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.RQJHUQODJHEHULFKW

+LJKOLJKWYV

'HU 7XUQDURXQG LVW JHVFKDIIW 7URW] VFKZLHULJHQ ODUNWXPIHC

'2 &2 $NWLHQJHVHOOVFKDIW HUVWPDOV ZLHGHU HLQ SRVLWLYHV .R(

SHVXOW XQG NDQQ HLQHQ SRVLWLYHQ )UHH &DVKIORZ VHOEVW ¢

.UHGLWYHUELQGOLFKNHLWHQ DXVZHLVHQ 'HU %HVWDQG DQ OLTXLGH
PY% JHVWHLJHUW ZHUGHQ

.RQJHUQXPVDW] PY% .RQJHUQHUJHEQLWY =DKOXQJVPLWWHO >
=DKOXQJVPLWWHOITXLY DR QWH
'DV (UJHEQLV MH $NWLH OLHJW GDPLW%EHL

P /IDXIH GHV *HVFKIIWVMDKUHYV NRQQWH GHU 8PVDW] NRQWLQX
JHVWHLJHUW ZHUGHQ 6RZRKO LQ GHU 'LYLVLRQ $LUOLQH &DWHULQ.
,QWHUQDWLRQDO (YHQW &DWHULQJ ZXUGHQ VRJDU QHXH 8PVDW]JUHNRUG
*HVFKIITWVMDKUHYV ZDU I+U GLH 'LYLVLRQ $LUOLQH &DWHULQJ Gl
4XDUWDO GHU 8QWHUQHKPHQVJHVFKLFKWH $XFK GLH 'LYLVLRQ ,QW
YHU]JHLFKQHWH GDV XPVDW]VWIUNVWH ]ZHLWH +DOEMDKU DOOHU =HLW
9HUVFKIUIXQJHQ GHU JHVHW]OLFKHQ %HVWLPPXQJHQ ]XU (LQGIPPXQJ Gt
YLHOHQ /IQGHUQ XQG HLQHV VWDUNHQ :IKUXQJVYHUIDOOV GHU WeUNLVF
*HVFKIITWVMDKU DXIPY

$XFK EHLP (UJHEQLV VHW]W VLFK GHU SRVLWLYH 7UHQG IRUW ,P *HVF
‘2 &2 PLW PY% GDV K|FKVWH (%,7'$ GHU 8QWHUQHKPHQVJHVFKLF
GXUFKJHI*KUWHQ 5HVWUXNWXULHUXQJVPD%QDKPHQ ]X %HJLQQ GHU &29
DXI HIILJLHQWH LQWHUQH $EOIXIH GLH $NTXLVLWLRQ ]JDKOUHLFKHU QHXF
B8QWHUVW W]XQJVOHLVWXQJHQ KDEHQ GLHVHQ (UJHEQLVUHNRUG LQ HL
HUP|JOLFKW

'HU DXl GLH $QWHLOVHLJQHU GHU '2 &2 $NWLHQJIJHVHOOVFEKDIW
.RQJHUQHUJHEQLY EHWWPEW 9- PYs XQG LVW WURW] HLQHU HL(
$EVFKUHLEXQJ DXI GLH 6DFKDQODJHQ LQ GHU 8NUDLQH SRVLWLY

‘'HQQJOHLFK GXUFK GLH VWDUNH $EZHUWXQJ GHU WeUNLVFKHQ /LUD EH
*HVFKIITWVMDKUHV DXFK GHU %HVWDQG DQ OLTX¥% HI® VOW W H O g
ZHUGHQ

'‘DV 9HUKIOWQLY YRQ 1HWWRYHUVFKXOGXQJ ]X (%,7'$ 1HW 'HEW WR
0lU] EHWUXJ NRQQWH LQQHUKDOE GHV *HVFKIIWVMDKUHV
ZHUGHQ XQG OLHJW SHU 0lU] EHL

7URW] (UUHLFKHQ HLQHV SRVLWLYHQ .RQJHUQHUJHEQLVVHV VFKC
+DXSWYHUVDPPOXQJ YRU DXIJUXQG GHU DQKDOWHQGHQ $XVZLUNXQJHQ
GHU O0|JOLFKNHLWHQ LQ OQDKHU =XNXQIW LQ :DFKVWXPVFKDQFHQ ]
*HVFKIIWVMDKU NHLQH 'LYLGHQGH DXV]X]DKOHQ

'2 &2 VFKDIIW PHKU DOV QHXH $UEHLWVSOIW]H

'"HU 7XUQDURXQG LVW WURW] HLQHV VFKZLHULJHQ ODUNWXPIHOGHV QXU
XQJODXEOLFKHQ (LQVDW] ]X YHUGDQNHQ 'LH ZLFKWLJVWHQ =XWDWHQ |
$QJHERW VLQG XQVHUH OLWDUEHLWHU,QQHQ YRQ GHQHQ MHGHU XQG



BHUV|QOLFKNHLW XQG /HLGHQVFKDIW |«U *DVWIUHXQGVFKDIW KDW '2 &:

GDVV <EHU QHXH OLWDUEHLWHU,QQHQ LP DEJHODXIHQHQ *HV
DXIJHQRPPHQ XQG DXVJHELOGHW ZXUGHQ $Q]DKO GHU 9ROO]JHLWITXLYL
01U] DXI 0lU] $OOHLQ LQ GHQ 86% YHUVWIUNHQ QXQ UXQG oL
7HDP

1HXHU '2 &2 6WDQGRUW LQ %RVWRQ

'2 &2 LVW QXQ DXFK +XE &DWHUHU I+U '"HOWD $LU /LQHV LQ %RVWRQ XC
&DWHULQJ XQG VHLW 01U] DXFK IleU GLH +DQGOLQJ /HLVWXQJ
/IDQJVWUHFNHQIO*JH YRQ 'HOWD $LU /LQHV H[ %RVWRQ YHUDQWZRUWO
&DWHULQJOHLVWXQJHQ I+U GHQ 'HOWD $LU /LQHV +XE LQ '"HWURLW LP 0IU
GHQ QIFKVWHQ ZLFKWLJHQ 86 +XE GHU )OXJOLQLH 'HU QHXH *UR% DXIWL
OHLOHQVWHLQ LP (UIROJVSIDG YRQ '2 &2 XQG XQWHUVWUHLFKW HUQH
KRKHU 4XDOLWIW '2 &2 EDXW GDPLW DXFK GLH ODUNWSRVLWLRQ LQ GH
QXQ PLW %RVWRQ QHEHQ 1HZ <RUN &KLFDJR /RV $QJHOHV XQG 'HW
BWDQGRUW LQ GHQ 86%

'2 &2 JHZLQQW GLH +RPHEDVH YRQ -HW%OXH LQ 1HZ <RUN -).
$XIEDXHQG DX| HLQHP &DWHULQJYHUWUDJ I+U GLH %XVLQHVV &ODVV YR
-DKU NRQQWH '2 &2 $QIDQJ GHV *HVFKIIWVMDKUHYV DXFK G|
$LUOLQH H[ /RV $QJHOHV 3DOP 6SULQJV XQG 6DQ 'LHJR I+U VLFK JHZLQC
=XVDPPHQDUEHLW HEHQIDOOV DXI| (XURSD DXVJHZHLWHW XQG '2 &2 VRL

DX| DOOHQ /DQJVWUHFNHQIO*JHQ H[ /RQGRQ +HDWKURZ XQG *DWZLFN
-HW%OXH *IVWH ,P 'HJHPEHU *EHUQDKP '2 &2 PLW 1HZ <RUN -). HLC
XQG ZLFKWLJVWHQ +XEV YRQ -HW%OXH DOV DOOHLQLJHU &DWHUHU

*HZLQQ YRQ 'HOWD $LU /LQHV LQ 6HRXO ,QFKHRQ

'2 &2 LVW VWRO] GDUDX|I GLH *HVFKIIWVEH]LHKXQJ PLW 'HOWD $LU /LQl
GHU 86$% DXI HLQHP LQWHUQDWLRQDOHQ +XE ZHLWHU DXVEDXHQ ]X N|QQ
)O+JHQ LVW ,QFKHRQ HLQ EHVRQGHUV ZLFKWLJHU 6WDQGRUW [+U '"HOWD §

*HZLQQ EHGHXWHQGHU 1HXNXQGHQ LP %HUHLFK $LUOLQH &DWHULQJ
7URW] GHU JUDYLHUHQGHQ $XVZLUNXQJHQ GHU &29," 3DQGHPLH DXI G
'2 &2 VHLQH 6WHOOXQJ DOV I+KUHQGHU 3UHPLXP $LUOLQH &DWHUHU Z
JLQHV LQ %RVWRQ XQG 6HRXO NRQQWH LP *HVFKIIWVMDKU HL
IHXNXQGHQ DQ XQWHUVFKLHGOLFKHQ 6WDQGRUWHQ JHZRQQHQ ZHUGHQ

t (WLKDG $LUZD\V H[ JUDQNIXUW 0+QFKHQ XQG /RQC
1 (WLKDG $LUZD\V H[ &KLFDJR XQG /RV $QJHOHYV

1 (J\SW $LU H[ JUDQNIXUW 0+QFKHQ XQG '«VVH
1 6DXGL 5R\DO $YLDWLRQ ZHOWZHLW DQ DOOHQ '2 &2 6V

hEHUQDKPH GHV +RVSLWDOLW\ 6HUYLFH I+U GLH 8()$ (852

%HL GHU )X%EDOO (XURSDPHLVWHUVFKDIW 8()$ (852 GLH FRURQDE
VWDWWJIHIXQGHQ KDW ZDU '2 &2 |XP I*QIWHQ 0DO 3DUWQHU GHU ¢

DFKW 6SLHOHQ LQ /RQGRQ LQNOXVLYH )LQDOH XQG YLHU 6SLHOHQ LQ

+RVSLWDOLW\ XQG &DWHULQJSURJUDPPH YHUDQWZRUWOLFK 'LHV EHL

$QJHERW DXFK GLH %HUHLFKH ,QIUDVWUXNWXU 5HLQLJXQJ +RVWHVVHC

LVW VWRO] GDUDXI| VHLW PHKU DOV -DKUHQ 3DUWQHU GHU 8()$ ]X VHLC



JRUPHO 6DLVRQ LQ )ROJH PLW '2 &2
'2 &2 ZDU EHUHLWYV GLH 6DLVRQ LQ JROJH I+U GLH )RUPHO LP (LQVD
5HQQHQ GDV 7HDP YRQ OHUFHGHV XQG GDV %URDGFDVW &HQWHU NXOLQ
SDQGHPLHEHGLQJW HUVW VHLW GHP 5HQQHQ DP |[VWHUUHLFKLVFKHQ 6°
ZLHGHU I+U 9,3 *IVWH JH|[IIQHW ZDU HUIUHXWH VLFK HLQHU VHKU KRKH
6DLVRQ ZXUGHQ DXFK HUVWPDOV *UDQGV 3UL[ LQ 4DWDU XQG 6DXGL $UD
5HQQHQ YHUJHLFKQHWHQ EHVRQGHUV KRKH *IVWH]DKOHQ XQG ZDUHQ HLC

(LQH 9LHO]DKO DQ 3UHPLXPHYHQWY WURW] DQGDXHUQGHU &29," 3DQGH
8QJHDFKWHW GHV GXUFK GLH &29," 3DQGHPLH EHODVWHWHQ ODUNWXP
LP *HVFKIIWVMDKU ZLHGHU I+U GLH HUIROJUHLFKH $XVULFKWXQJ
9HUDQVWDOWXQJHQ YHUDQWZRUWOLFK OLW LQQRYDWLYHQ &29," VLF}
JHPHLQVDP PLW GHQ 9HUDQVWDOWHUQ HQWZLFNHOWH ZXUGH VLFK
6SRUWJIJUR%YHUDQVWDOWXQJHQ VHLW $XVEUXFK GHU 3DQGHPLH VWDWW
(852 XQG GHU )RUPHO ]JIKOWHQ DXFK GDV 8()$ &KDPSLRQV /HDJXF
7HQQLVWXUQLHUH LQ 0ODGULG XQG :LHQ GDV *ROIWXUQLHU $FFLRQD 2¢
&+,2 5HLWVSRUWWXUQLHU LQ $DFKHQ VRZLH GLH %HDFKYROOH\EDOO (X
GHQ (YHQW +LJKOLJKWY GHV DEJHODXIHQHQ *HVFKIIWVMDKUHYV

BRIW 2SHQLQJ GHV QHXHQ '2 &2 +RWHOV LQNOXVLYH 5HVWDXUDQWYV LQ
,Q 0°QFKHQ NRQQWHQ GLH EHLGHQ QHXHQ '2 &2 5HVWDXUDQWYV VRZLH
HU[IIQHW ZHUGHQ 1DFK GHP HUIROJWHQ B6RIW 2SHQLQJ ZLUG PLW GHP

GHU 9ROOEHWULHE HUZDUWHW 'DV 7RS 3URMHNW LQ HLQHU GHU
XQPLWWHOEDU EHLP ODULHQSODW] XQG LP JOHLFKHQ *HEIXGH ZLH GLH )&
(QGH 1RYHPEHU IHUWLJJHVWHOOW NRQQWH MHGRFK DXIJUXQG GHU
'"HXWVFKODQG QLFKW IUsKHU HUJIIQHQ

$XVEDX GHV *DVWURQRPLH $QJHERWYV DP )OXJKDIHQ :LHQ

$P JOXJKDIHQ :LHQ NRQQWHQ HUVWPDOV VHLW 0lU] ZLHGHU GLH 5H\
QHX JHVWDOWHWHQ 7HUPLQDO DXIVSHUUHQ 'DV EHUHLWV EHVWHKH
'2 &2 ZXUGH XP HLQH QHXH 21<; 6XVKL %DU HLQ QHXHV '2 &2 '"HOLNE
XQG HLQH QHXH %DU HUZHLWHUW '2 &2 IUHXW VLFK GDUDXI DXFK LQ
PLW GHP )OXJKDIHQ :LHQ ZHLWHU ]X LQWHQVLYLHUHQ

'2 &2 XQWHUVW+W]W OLWDUEHLWHU,QQHQ DXV GHU 8NUDLQH

$XI1JUXQG GHV $XVEUXFKV GHV .ULHJHV LQ GHU 8NUDLQH DP YHEUXDU
GHV *HVFKIITWVMDKUHYV DOOH *HVFKIIWVDNWLYLWIWHQ DP $LUOLQF
HLQJHVWHOOW ZHUGHQ (LQ HLJHQV HLQJHULFKWHWHY .ULVHQWHDP NP
$XVZLUNXQJHQ LQVEHVRQGHUH I«U DOOH OLWDUEHLWHU,QQHQ VR JHU
*HVFKIIWVMDKU ZDUHQ GXUFKVFKQLWWOLFK OLWDUEHLWHU,Q
UXQG GLH +I0OIH GDYRQ ZHKUGLHQVWIIKLJH 0IQQHU DP 6WDQGRUW LQ
ZHOFKH QLFKW ]XP OLOLWIUGLHQVW HLQEHUXIHQ ZXUGHQ KDW '2 &2 C
DQGHUHQ '2 &2 6WDQGRUW ]X ZHFKVHOQ 'DGXUFK NRQQWHQ 28
.LQGHU XQG 9HUZDQGWH DXV GHP .ULHJVJHELHW HYDNXLHUW XQG L
LQWHJULHUW ZHUGHQ 1HEHQ GHU %HUHLWVWHOOXQJ YRQ 8QWHUN+QI
O0|JOLFKNHLW JHERWHQ LQ HLQHP GHU '2 &2 6WDQGRUWH LQ :LHQ PLW]X

'D GLH LQ GHU 8NUDLQH JHQHULHUWHQ 8PVIW]H ZHQLJHU DOV

DXVPDFKHQ KDW GLH 6WLOOOHJXQJ NHLQH VLJIJQLILNDQWH $XVZLUNXQ.
(QGH GHV .RQIOLNWHV DNWXHOO QLFKW DEVHKEDU LVW KDW '2 &2 N
6DFKDQODJHQ LQ +|KH YRQ P¥% SHU 0lU] DX%HURUGHQWOLFK



HLQHP ZHLWHUHQ DX%HURUGHQWOLFKHQ $EVFKUHLEXQJVDXIZDQG LQ Z
GDKHU LQ =XNXQIW QLFKW PHKU NRPPHQ $OOH QLFKW PHKU EHQ|WLJWHOC

IDFKKDOWLJNHLW EHL '2 &2
'2 &2 YHUZHQGHW GHQ %HJULII 1DFKKDOWLJNHLW LPPHU GDQQ ZHC
VR]LDOH XQG XPZHOWEH]RJHQH $VSHNWH LQ LKUHU *HVDPWKHLW EH]JLHK'
PLW GHU HLJHQHQ XQWHUQHKPHULVFKHQ 7IWLIJNHLW VWHKHQ $
SQWHUQHKPHQVZHUWH GHILQLHUW 1DFKKDOWLJNHLW GHQ 5DKPHQ I-U G
XQG SUIJW GDGXUFK DXFK GLH .RQJHUQVWUDWHILH =X GHQ +LJKOL

JIKOHQ GLH 6FKDIIXQJ YRQ <sEHU QHXHQ $UEHLWVSOI\
*HKDOWVJOHLFKKHLW ]ZLVFKHQ 0IQQHUQ XQG )UDXHQ GLH 8PVWHOOXQ.
gVWHUUBKFK&2 IUHLHQ 6WURP GLH 9HUNQ+SIXQJ YRQ GHU YDULDEC

&RXQWU\ ODQDJHU PLW (6* =LHOHQ XQG GHU (LQVDW] QHXHU 9HUS:S
EHLVSLHOVZHLVH OHKUZHJYHUSDFNXQJHQ LQ +HQU\ 6KRSV /DQJIULVWL
&2 1HXWUDOLWIW K|FKVWHQV /IHEHQVPLWWHODEIIOOH YROOVWIQGLJ
/ILHIHUNHWWH VRZLH GHU (LQVDW] YRQ PLQGHVWHQV ORNDO EH]RJHQI



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

'LH %HUHFKQXQJHQ GHU .HQQ]DKOHQ ZHUGHQ LP .HQQ]DKOHQ *ORVVDU H

*HVFKIIWVMDKU *HVFKIIWVNDKU

8PVDW] P Y4

(LJHQNDSLWDO PY

OLWDUEHLWHU,QQHQ

‘LH 9RUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )+U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $EVFKQLWW GHV .RQ]}
« 'DV (%,7 HQWKIOW DXFK )LQDQJLHUXQJVHUWUIJH LQ XQZHVHQWOLFKHP $XVPD%

« 6FKOXVVNXUV



'LUWVFKDIWOLFKHYV 8PIHOG

1DFK GHP 5 FNJDQJ GHU JOREDOHQ :LUWVFKDIWVOHLVWXQJ LP -DKU
&29,' 3DQGHPLH LVW LP -DKU EHUHLWY HLQH GHXWOLFKH (UK
2NWREHU UHFKQHWH GHU ,QWHUQDWLRQDOH :IKUXQJVIRQGV ,:) |
LUWVFKDIWVOHLVWXQJ YRQ 'LHVH (LQVFKIW]XQJHQ GHFNHQ VLFK
GHP 8SGDWH DXV $SULO LQ ZHOFKHP GHU ,:) GDV :LUWVFKDIW
.DOHQGHUMDKU VFKOLH% OLFK PLW EH]LITHUW

)*U GLH -DKUH XQG SURJQRVWL]LHUHQ GLH gNRQRPHQ GHV
'LUWVFKDIWVZDFKVWXP YRQ MHZHLOV '"LH LP 9HUJOHLFK ]X GHQ (!
QDFK XQWHQ NRUULJLHUWH 3URJQRVH I+U GDV -DKU UHVXOW
HUZDUWHWHQ $XVZLUNXQJHQ GHV DQGDXHUQGHQ .ULHJHV LQ GHL
YHEUXDU DXVIJHEURFKHQ LVW 'HU ,:) UIXPW HLQ GDVV GLH 3URJ
8QVLFKHUKHLW EHKDIWHW VLQG XQG VWDUN YRQ GHQ ]XN*QIWLJHQ *HVF
GHU 8NUDLQH DEKIQJHQ 'LH GHU]JHLWLJHQ 3URJQRVHQ GHV ,:) EDVLHUH
VLFK GLH .DPSIKDQGOXQJHQ ZHLWHUKLQ DXI GDV *HELHW GHU 8NUDLQF
6DQNWLRQHQ JHJHQ 5XVVODQG +EHU GHQ JHVDPWHQ 30DQXQJV]HLWUD
DOOHUGLQJV QLFKW ZHLWHU YHUVFKIUIW ZHUGHQ :HLWHUKLQ VLQG GLH
XQG PLW (UPHVVHQ KLQVLFKWOLFK GHU ZHLWHUHQ (QWZLFNOXQJ
EHKDIWHW 'HU ,:) UHFKQHW GDPLW GDVV VLFK GLH +RVSLWDOLVLHUXQJ
LQ HLQHP *UR%WHLO GHU /IQGHU DXI HLQHP QLHGULJHQ 1LYHDX HLQS

U GHQ (XURUDXP HUUHFKQHWH GHU ,:) LP -DKU HLQHQ $QVWLHJ GH!

ZIKUHQG GHU 5+¢FNJDQJ LP 9RUMDKU EHL ODJ 9HUJOHLFKEDU
"HOWZLUWVFKDIW LVW DXFK GHU $QVWLHJ LP (XURUDXP IKQOLFK D
2NWREHU SURJQRVWL]JLHUW +LQVLFKWOLFK GHU ]XN<QIWLJHQ
LP (XURUDXP ZHUGHQ HUZDUWHWH SRVLWLYH (QWZLFNOXQJHQ DXV GHU
GHU &29," 3DQGHPLH GXUFK GLH $XVZLUNXQJHQ GHV .ULHJHV LQ GHU
$SULO SURJQRVWL]JLHUWH GHU ,:) HLQ :LUWVFKDIWVZDFKVWXP GHU

leU GLH -DKUH E]Z ZIKUHQG GLH 3URJQRVH IeU LP 2NWREH

ODJ ,QVEHVRQGHUH /IQGHU PLW HLQHP YHUJOHLFKVZHLVH JUR%F
'HXWVFKODQG XQG ,WDOLHQ VLQG DXIJUXQG GHU $EKIQJLINHLW YRQ (¢
VWDUN YRQ GHQ JHVWLHJHQHQ 3UHLVHQ EHWURIIHQ

,P -DKU YHUJHLFKQHWH GLH |[VWHUUHLFKLVFKH :LUWVFKDIW HLQHQ $«
YRQ ZIKUHQG GHU 5+¢FNJDQJ LP 9RUMDKU QRFK EHL ODJ

LUWVFKDIWVZDFKVWXP LP -DKU XQWHU MHQHP LP (XURUDXP ,QVEH
$X%HQKDQGHOV XQG GHU 6DFKJ*WHUHU]JHXJXQJ DOV )ROJH HLQHU NRQW
$XVZLUNXQJIHQ GHU &29,' 3DQGHPLH KDEHQ ]XP LUWVFKDIWVZDFKVV
$UEHLWVORVHQTXRWH OLHJW LP -DKU PLW QDFK (XURVWDW "HILC
S9RUMDKUHYV XQG EOHLEW DXl HLQHP YHUJOHLFKVZHLVH KRKHQ 1LY
GLH $UEHLWVORVHQTXRWH EHLQDKH XQYHUIQGHUW KRFK JHEOLHEHQ 'l
*EHU MHQHU gVWHUUHLFKYV 'LH KHLPLVFKH ,QIODWLRQVUDWH +93, LVW
JHVWLHJIHQ 'LH 3UHLVVWHLJHUXQJHQ UHVXOWLHUHQG DXV GHP .ULHJ L
HLQHP %OLFN DXl GLH ,QIODWLRQVSURJQRVHQ IU gVWHUUHLFK HL

4XHOOH :LUWVFKDIWVGDWHQ
KWWSV 777 LPI RUJ HQ 3XEOLFDWLRQV :(2 .VVXHV ZRUOG HFRQRPLF RXWORRN RFW

KWWSYV 777 LPI RUJ HQ 3XEOLFDWLRQV :(2 .VVXHV ZRUOG HFRQRPLF RXWORRN DSU

KWWSYV 777 ZNR DW VHUYLFH ]DKOHQ GDWHQ IDNWHQ ZLUWVFKDIWVODJH SURJQRVH KWPO

KWWSV ZNR DW VWDWLVWLN HX HXURSD DUEHLWVORVHQTXRWHQ SGI

KWWSV ZNR DW VWDWLVWLN HX HXURSD LQIODWLRQVUDWHQ SGI

KWWSV 777 ZNR DW VHUYLFH DXVVHQZILUWVEKDIW WXHUNHL ZLUWVFKDIWVEHULFKW SGI

KWWSV 7Z7Z ZNR DW VHUYLFH DXVVHQZLUWVEKDIW XNUDLQH ZLUWVFKDIWVEHULFKW SGI

KWWSV Z7Z7Z ZNR DW VHUYLFH DXVVHQZLUWVFKDIW NRUHD UHSXEOLN ZLUWVFKDIWVEHULFK'
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LUWVFKDIWVIRUVFKXQJVLQVWLWXW :,)2 11U GDV -DKU HLQH ,QIODW
*HIHQVDW] ]X GHQ 9RUMDKUHQ OLHJW GLH ,QIODWLRQVUDWH LQ gVWHUU

5DWH GHU HXURSILVFKHQ 8QLRQ '‘DV  :,)2 SURJQRVWL]LHU
LUWVFKDIWVZDFKVWXP YRQ 6WDQG 0IU] ZDV HLQH .RUUHNV
9HUJOHLFK ]X GHQ 3URJQRVHQ DXV 01U] GDUVWHOOW

)eU GDV -DKU YHUJHLFKQHWH GLH 7<UNHL PLW GDV VWIUNVWH :l

HLQHP -DKU]JHKQW 'LHVH (QWZLENOXQJ LVW YRU DOOHP DXI KRKH ([
BURGXNWLRQVVHNWRUV VRZLH K|[KHUH .RQVXPDXVJDEHQ ]JXU+FN]XI+KUHQ
'LUWVFKDIWVZDFKVWXP YRQ HUZDUWHW :IKUHQG GLH ,QIODWLRQ L
QRFK EHL ODJ VWLHJ GLHVH YRU DOOHP LQ GHQ HUVWHQ ORQDWHQ
ODJ LP $SULO EHUHLWV EHL NQDSS $XV GHP VWDUNHQ $QVWL
NeQIWLJ DXFK $XVZLUNXQJHQ DXI GLH 9HUP|JHQV )LQDQ] XQG (UwU
.RQJHUQV HUZDUWHW 1IKHU (UOIXWHUXQJHQ HQWKIOW $EVFKQLWW Gl

*UR%EULWDQQLHQ YHUJHLFKQHWH I+U GDV -DKU HLQHQ $QVWLHJ ¢
)sU GDV -DKU SURJQRVWL]LHUHQ GLH $QDO\WWHQ GHV ,:) HLQ :L1

'DV :LUWVFKDIWVZDFKVWXP GHU 86$% ODJ LP -DKU EHL U GDV -D

,:) PLW HLQHP $QVWLHJ GHU :LUWVFKDIWVOHLVWXQJ YRQ ,QVEHVRQ

LQ GHU 8NUDLQH ZXUGH GLHVHU :HUW LP 9HUJOHLFK ]X GHQ 3URJQR\
BURJHQWSXQNWH QDFK XQWHQ DQJHSDVVW

'LH 8NUDLQH YHU]JHLFKQHWH LP -DKU HLQ :LUWVFKDIWVZDFKVWXP L
SRVLWLYH (QWZLFNOXQJ DOV )ROJH HLQHU (UKROXQJ YRQ GHQ $XVZLUN
ZXUGH DOOHUGLQJV VFKODJDUWLJ GXUFK GHQ $XVEUXFK GHV .ULHJHV I
'LH $XVZLUNXQJHQ DXI GLH XNUDLQLVFKH :LUWVFKDIW VLQG ]XP MHW]
DEVFKIW]EDU %DVLHUHQG DXI GHU $QQDKPH GDVV HV ]X NHLQHU UDYV
NRPPW SURJQRVWL]LHUW GHU ,:) HLQHQ 5+FNJDQJ GHU :LUWVFKDIWVOH
YRQ HWZD 'LH XQPLWWHOEDUHQ $XVZLUNXQJHQ GHV .ULHJHV L
9HUP|JHQV )LQDQ] XQG (UWUDJVODJH GHV '2 &2 .RQJHUQV ZHUGHQ LQ
GHV .RQJHUQDQKDQJV HUOIXWHUW

IKUHQG 6*GNRUHD LP -DKU QRFK HLQHQ 5*FNJDQJ GHU :LUWVFKDIW
YHUJHLFKQHWH EHWUXJ GDV :LUWVFKDIWVZDFKVWXP LP -DKU

ZLUG HLQ :LUWVFKDIWVZDFKVWXP YRQ HUZDUWHW

$XI1JUXQG GHU 1LHGULJILQVSKDVH ODJHQ DXFK GLH (UWUIJH YRQ 7D

GHXWOLFK XQWHU GHP KLVWRULVFKHQ 'XUFKVFKQLWW HV EHVWHKW ZHL
J)LQDQ]PIUNWHQ QDFK HUWUDJUHLFKHUHQ $QODJHQ 'LH (XURSILVFKH =
JHLW]LQVVDW] LQ GHU (XUR]JRQH XQYHUIQGHUW DXI| GHP 5HNRUGWLHI YR
1RWHQEDQN )HGHUDO 5HVHUYH )(' KRE GHQ /HLW]JLQVVDW] LP )UsKMDKL
0DO VHLW $XVEUXFK GHU &29,' 3DQGHPLH DQ 'XUFK GLH (UK|KXQJ X
EHWUIJW GLH 6SDQQH N+QIWLJ

,P *HVFKIIWVMDKU YHUJHLFKQHWH GHU |[VWHUUHLFKLVFKH /HLWLQGH][ $
'HU WeUNLVFKH ,QGH[ %,67 VWLHJ LP VHOEHQ =HLWUDXP XP

,P *HVFKIITWVMDKU VFKZDQNWH GHU (XUR JHJHQ*EHU GHP 86 'ROODU ]ZL
(85 86" 'HU :HFKVHONXUV EHWUOKJ] SHU (85 86" GDPLW KDW LQ GH
%HULFKWVSHULRGH GHU 86 'ROODU JHJHQ*EHU GHP (XUR(DR8HWBWMUHZRQ



01U] 'DV EULWLVFKH 3IXQG EOLHE JHJHQ<EHU GHP (XUR ZHLWJHK
VFKORVV PLWS85 *%3 SHU 0lU] 9- (85 *%3 SHU 01U] 'L H
WeUNLVFKH /LUD KLQJHJHQ ILHO JHJHQ-<EHWB5GHR (XHR OYBQ DXI
SHU 01U] '"HU (85 &+) .XUV ODJ JXIP] EHL LP 9HUJOHLFK ]X
HLQ -DKU ]XYRU %HL GHU XNUDLQLVFKHQ +U\ZQMD LVW LQ GHU %HL
]X YHUJHLFKQHQ GLH HLQHQ (85 8$+SMUV OMBD JHLIJW LP 9HUJOHLFK ]
(85 8%+ SHU 01U]



*HVFKIITWVYHUODXI

.RQJHUQ *HVFKIITWVMDKU
9HUIQGHUI)<%'3U|Q(I3_|5UXQJ

8PVDW]HUO|VH PV

6RQVWLIH EHWULHEOLFKH (UWUIJH PY

ODWHULDODXIZDQG PY

3HUVRQDODXIZDQG PY

6RQVWLJIJH EHWULHEOLFKH $XIZHQGXQJHQ PY

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

(%, 7' %HWULHEVHUJHEQLV YRU $EVFKUHLE)§,Q/JHQ XQG
(I THNWHQ DXV :HUWKDOWLJIJNHLWVSU«IXQJHQ “

'DYRQ $QWHLO GHU *HVHOOVFKDIWHU GHU "2 , &2
$NWLHQJIJHVHOOVFKDIW .RQJHUQHUJHEQLV “

OLWDUEHLWHU,QQHQ

'LH ORUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )«U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $EVFKQLWW GHV .RQ]F

8PVDW]
8PVDW] *HVFKIITWVMDKU
9HU|QGHU.(%’3U'QGLBUXQJ
$LUOLQH &DWHULQJ PY
,QWHUQDWLRQDO (YHQW &DWHULQJ PV
5HVWDXUDQWYV /RXQJHV +RWHOV PY

.RQ]JHUQXPVDW]

'HU '2 &2 .RQJHUQ HURHOWHKIIWVMDKU HLQHQ 8PVDW] YRQPY

9- P% 'LHV VWHOOW WURW] GHV :IKUXQJVYHUIDOOV GHU V

8PVDW]DQVWLHJ YR®Y E]Z LP 9HUJOHLFK ]XP 9RUMDKU GDU 'XUF

IKUXQJVYHUIDOO XQG GLH 8PUHFKQXQJ PLW GHP -DKUHVGXUFKVFKQLW
P% QLHGULJHU .RQJHUQXPVDW] DOV EHL HLQHU 8PUHFKQXQJ GHU 8F

/JLUD PLW GHP 'XUFKVFKQLWWVNXUV GHV *HVFKIIWVMDKUHYV

'LH 8PVIW]H 'GMUVLRQ $LUOLQH ¥DQ®UHYFKIIWVMDKU YRQ PYa
XP PY% DXI PY% JHVWLHJHQ 'DV EHGHXWHW HLQHQ $'®WWLGHW HLROQ
GHU 8PVIW]H GHU 'LYLVLRQ $LUOLQH &DWHULQJ DP *HYDPWXPVDW] EHWU|



'LH 8PVIW]H '€MUVLRQ ,QWHUQDWLRQDO (YWIQQMP &THVIF Y LIQWV M DK U

YRQ P% XP P¥% DXI P¥Y% JHVWLHJHQ 'DV EHGHXWHW HLQHQ ¢
8PVDW]JHUO|VH YRQ 'HU $QWHLO GHU 8PVIW]H GHU 'LYLVLRQ ,QWHUQDW.L
DP *HVDPWXPVDW] EHWUI9W

‘LH 8PVIW]H'GHIWVLRQ 5HVWDXUDQWYV /RXQWM\Q®+RWHRNWVMDKU

YRQ P¥ XP P¥ DXI P JHVWLHJIJHQ 'DV EHGHXWHW HLQHQ ¢
8PVDW]HUO|VH YRQ 'HU $QWHLO GHU 8PVIW]H GHU 'LYLVLRQ 5HVWDXUDQYV
DP *HVDPWXPVDW] EHWU®3W

(UJHEQLYV

'LH VRQVWLJHQ EHWULHEOLFKHQ (UWUIJHPEHOIDXIHQPWAFKLBEXIEHGHXWHW
HLQH (UK|KXQJ XP% GLH LP :HVHQWOLFKHQ DXV VWDDWOLFKHQ 8QWHU
UHVXOWLHUW

'HU ODWHULDODXIZDQG HUK|KWH VLFK LQ DEVRROXWHQ =PKOHQ YRQ
DXI PY% EHL HLQHP 8PVDW]DQVWLHJ YBPLW VWLHJ GLH 5HODWLR
ODWHULDODXIZHQGXQJHQ ]X 8PVDWKIYRQ 'LHV LVW LQVEHVRQGHUH ¢
]XUsFN]XI*KUHQ GDVV .XQGHQ LQ GHU 'LYLVLRQ $LUOLQH &DWHULQJ L

ZLHGHU YHUVWIUNW NRPSOH[HUH 3URGXNWH GLH PLW K|KHUHQ
HLQKHUJHKHQ QDFKJHIUDJW KDEHQ

'HU B3HUVRQDODXIZDQG VWLHJ LQ LPEVIROKKNINQY MDKOHQD X1 P Y
9- P Ya '‘DPLW OLHJW GHU 3HUVRQDODXIZDQG LQ 5HODWLRQ 1XF
9-

'LH VRQVWLJHQ EHWULHEOLFKHQ $XIZHOQR X@IVHE | NMHMMB KK QHQQHQ
$QVWLHJ YRQPY, E]Z '‘DPLW OLHJW GHU VRQVWLJH EHWULHEOLFKH §
]XP 8PVDW] EHL 9-

'DV (UJHEQLYVY DXV QDFK GHU (TXLW\ OHWKRGH ELODQ]LIRUMMBRK¥ MW M ID®IUJ

PY 9- P Y,
'LH (%,7'$ ODUJH EHWWKHWFKIIWVMDKU 9- 'LH 5HGXNWLRQ
GHU (%,7'$ ODUJH LP O9HUJOHLFK ]XP O9RUMDKU LVW DXl GDV $X
BQWHUVW W]XQJVPD%QDKPHQ LP =XVDPPHQKDQJ PLW GHU &29," 3DQGH

'LH $EVFKUHLEXQJHQ XQG (IIHNWH DXV :HUWKDOWLJNHBWWSQGI XOQHIB CE +
GDPLUW *HVFKIIWVMDKU XQWHU GHP 9RUMDKUP® -

'LH (%,7 ODUJHLPLHHWKIITWVMDKU EHL 9-

'‘DV )LODQ]JHUJHEQLV YHU WU PQJIHWAKHI WY MDD KU JHULQJI-JLJ YRQPY

DXI PY% ,Q GHQ =LQVHQ XQG IKQOLFKHQ $XIZHQGXQJHQ VLQG =LQVDX
-IQQHU EHJHEHQHQ :DQGHOVFKXOGYHUVFKUHLEXQJHQ VRZLH LP 9RU!
01U] JHWLOJWH 8QWHUQHKPHQVDQOHLRM: LG +|KRWRQ@ U .UHGLWH 1I-U

$XIJLQVXQJ YRQ /HLVWXQJHQ QDFK %HHQGLJIJXQJ GHV $UEHLWVYHUKIOWQ
IIOOLJHQ 9HUSIOLFKWXQJHQ LPY%+|RH YR®Y% VRZLH DXV GHU $XIJLQVXQJ
JHDVLQJYHUELQGOLFKNHLWHQ RP®Q +9KH YRQ: HQWKDOWHQ



'"HU O6WHXHUDXIZDQGHVFKIIWVMDKU EHWUIJW P Y4 6WHXHUHUWUD.
9- P% 'LH 6WHXHUTXRWH 9HUKIOWQLY GHV 6WHXHUDXIZDQGHYV ]XP X
EHWULPN*HVFKIITWVMDKU 9-

'DV (UJHEQLV QDFK (UWUDJVWHXHUQ GLPV*HRFKIUVGVMIHWUIIJW P
9- P% 9RP (UJHEQLV QDFK BWHXHUQPWWKEKHQ PY¥% QLFKW
EHKHUUVFKHQGHQ $QWHLOHQ ]X

'HU DXl GLH $QWHLOVHLJQHU GHU '2 &2 $NWLHQJIHVHOOVFKDIW F
.RQJHUQHUJHEQLY EHWUIIJWY5 DXHU PYa 'DV (UJHEQLV MH $NWLH OLH.
EHL Ya 9- Ya

%LODQ]

'DV NRQVROLGLHUWH (LJHQNDSLWDOJJEHWUIJW ]RP: 'DPLW EHWUIJW GL
(LJHQNDSLWDOTXRWMMI]]XP 9-

OLWDUEHLWHU,QQHQ

'LH GXUFKVFKQLWWOLFKH $Q]DKO GHU OLWDUEHLWHU IQPQ HQV FKR N0 M DW UT
%HVFKIITWLIWH 9%HVFKIITWLIWH OXP EHWUIJW GLH $Q]DK
GHU OLWDUEHLWHU,QQHQ 9ROO]JHLWITXLYDOHQW %HVFKIITWLIWH 9-

JRUVFKXQJ XQG (QWZLFNOXQJ

P 5DKPHQ GHU (UVWHOOXQJ XQG 2SWLPLHUXQJ YRQ B6HUYLFHNRQJ]HS
B8QWHUQHKPHQ )RUVFKXQJ XQG (QWZLFNOXQJ LP %HUHLFK YRQ 6St}
9HUSDFNXQJHQ *HVFKLUU XQG (TXLSPHQW EHWULHEHQ

I1LFKW ILQDQ]JLHOOH /HLVWXQJVLQGLNDWRUHQ

*HP[% GHP 1DFKKDOWLJNHLWY XQG 'LYHUVLWIWVYHUEHVVHUXQJVJHVH)
YHUSIOLFKWHW lU GDV *HVFKIITWVHWMIDXHUQ QLFKW ILQDQJLHOOHQ %l
YHU|IITHQWOLFKHQ 'LHVHU LVW BXFV GHU R FRHASHDUNKIED U



www.doco.com

$LUOLQH &DWHULQJ

OLW LKUHP XQYHUZHFKVHOEDUHQ LQQRYDWLYHQ XQG NRPSHWLWLYHQ
'LYLVLRQ $LUOLQH &DWHULQJ GHQ JU|%WHQ 8PVDW]DQWHLO LP '2 &2 .R{

‘HOWZHLW ZHUGHQ *RXUPHWN*FKHQ LQ ]Z|O! /IQGHUQ DXI GUHL .RQWLQ

OHKU DOV JOXJOLQLHQ JIKOHQ ]XP .XQGHQSRUWIROLR YRQ '2 &2 8¢
QDPKDIWH .XQGHQ ZLH $PHULFDQ $LUOLQHV $XVWULDQ $LUOLQHV %U
&KLQD $LUOLQHV 'HOWD $LU /LQHV (PLUDWHV (WLKDG $LUZD\V (9% $
([SUHVV -HW%OXH .RUHDQ $LU /27 3ROLVK $LUOLQHV 2PDQ $LU 3HJID
6LQJDSRUH $LUOLQHV B6RXWK $IULFDQ $LUZD\V 7KDL $LUZD\V XQG 7XUNL

$LUOLQH &DWHULQJ *HVFKIITWVMDKU

9HUIQGHUKQ 2HUIQGHUXQJ

LQ
8PVDW] P Y
(%7$ .............................................................. P 1/4 ............................................................................................................................................................
$EVFKUHLEXQJHQ ................................. P .1./.4. ............................................................................................................................................................

"HUWPLQGHUXQJHQ PV
=XVFKUHLEXQJHOQ PYs
(%,7 PV

$QWHLO DP .RQ]JHUQXPVDW]

'LH ORUMDKUHVZHUWH ZXUGHQ JHPI|% ,$6 DQJHSDVVW )«U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $EVFKQLWW GHV .RQ]F

P YLHUWHQ 4XDUWDO GHV *HVFKIIWVMDKUHYV ZLUG LQ GHU 'LYL
QHXHU 8PVDW]JUHNRUG HUUHLFKW OLW HLQHP 8PVDW] YRQ P Y,
9RUNULVHQQLYHDX sEHUWURIIHQ VRQGHUQ DXFK GDV XPVDW]VWIUN"
S8QWHUQHKPHQVJHVFKLFKWH YHUJHLFKQHW 'LHV XQWHUVWUHLFKW GLH
/IVXQJHQ LP $LUOLQH &DWHULQJ WURW] 3DQGHPLH 'LH 'LYLVLRQ $LUO
ZHLWHUKLQ VFKZLHULJHQ ODUNWXPIHOGHV LP *HVFKIIWVMDKU
8PVDW]DQVWLHJ YRQ LP O9HUJOHLFK ]XP 9RUMDKU DXV 'HU 8PVD\

PY, 9- PY% 'DV (%,7'$ OLHJW PLP¥: XP PY, «EHU GHP
9HUJOHLFKV]HLWUDXP GHV 9RUMDKUHV 'DV (%,PYEHO®LXIW VPEFK 'DMI
(%,7'$ ODUJH EHWUIJW LP *HVFKIIWVMDKU 9- 'LH (%,7 ODUJH OLHJW
EHL 9-

,QVIHVDPW ZXUGHQ YRQ GHQ *RXUPHWNeFKHQ GHU '2 &2 *UXSSH ZHOYV
3DVVDJLHUH DXI PHKU DOV 7TDXVHQG )O*JHQ NXOLQDULVFK YHUVRUJW

,Q +LQEOLFN DXI| GLH (QWZLFNOXQJHQ DQ GHQ LQWHUQDWLRQDOHQ $L
IROJHQGH 3XQNWH KHUYRU]JXKHEHQ

86%

'LH ODUNWSRVLWLRQ LQ GHQ 86%$ NRQQWH LP *HVFKIIWVMDKU WUR
ZHLWHU DXVJHEDXW ZHUGHQ %HVRQGHUV VWRO] LVW '2 &2 DXI GLH ,QW
PLW 'HOWD $LU /LQHV '2 &2 LVW QXQ DXFK +XE &DWHUHU I+U '"HOWD $1
-IQQHU l+U GDV &DWHULQJ XQG VHLW 0lU] DXFK I+U GLH +DQGOLQ.



XQG /IDQJVWUHFNHQIO+«JH YRQ 'HOWD $LU /LQHV H[ %RVWRQ YHUDQWZRU\
&DWHULQJOHLVWXQJHQ I+U GHQ 'HOWD $LU /LQHV +XE LQ 'HWURLW LP 0IU
GHQ QIFKVWHQ ZLFKWLJHQ 86 +XE GHU )OXJOLQLH 'HU QHXH *UR% DXIWL
OHLOHQVWHLQ LP (UIROJVSIDG YRQ '2 &2 XQG XQWHUVWUHLFKW HUQH
KRKHU 4XDOLWIW '2 &2 EDXW GDPLW DXFK GLH ODUNWSRVLWLRQ LQ GH
QXQ PLW %RVWRQ QHEHQ 1HZ <RUN &KLFDJR /RV $QJHOHV XQG 'HW
BWDQGRUW LQ GHQ 86%

'LH NODUH 3RVLWLRQLHUXQJ LP 3UHPLXP 6HJPHQW XQG GHU NRQVHTXH
8PVHW]XQJ JHSDDUW PLW GHP &KDUPH XQG GHU %HJHLVWHUXQJ XQVHU
XQV GDEHL JHKROIHQ XQVHUHQ .XQGHQ ]X *EHU]JHXJHQ (V LVW HLQ =HLF
=XYHUVLFKW GDVV '2 &2 QXU ZHQLJH ORQDWH QDFK GHP 6WDUW LQ 'H
ZLFKWLJHU +XE DQYHUWUDXW ZXUGH

*HJHQ (QGH GHV GULWWHQ 4XDUWDOV GHV *HVFKIIWVMDKUHV K
&DWHULQJ XQG +DQGOLQJ I+U GLH +RPHEDVH YRQ -HW%OXH LQ 1HZ <RUN
GDPLW DXI HLQH HUQHXWH (UIROJVIJHVFKLFKWH LQ 6DFKHQ .XQGHQELQ
HLQHP &DWHULQJYHUWUDJ I+U GLH %XVLQHVV &ODVV YRQ -HW%OXH H]
NRQQWH '2 &2 $QIDQJ GHV *HVFKIIWVMDKUHYV DXFK GDV &DWH!
IRV $QJHOHV 3DOP 6SULQJV XQG 6DQ 'LHJR I+U VLFK JHZLQQHQ .X
=XVDPPHQDUEHLW DXFK DX| (XURSD DXVJHZHLWHW XQG '2 &2 VRUJW

DX| DOOHQ /DQJVWUHFNHQIO*JHQ H[ /RQGRQ +HDWKURZ XQG *DWZLFN
-HW%OXH *IVWH OLW 1HZ <RUN -). KDW '2 &2 QXQ HLQHQ GHU JU|%WHQ
-HW%OXH DOV DOOHLQLJHU &DWHUHU *EHUQRPPHQ

'"HOWD $LU /LQHV LQ '"HWURLW XQG %RVWRQ VRZLH -HW%OXH LQ 1HZ <RU
LVW QLFKW QXU HLQ VHKU ZLFKWLJHV =HLFKHQ IU GLH /HLVWXQJVIIKLJN
HLQH &KDQFH GLH PLW GLHVHQ .XQGHQ JHVFKORVVHQHQ *HVFKIIWVEH]L

LOWHQVLYLHUHQ XQG GDGXUFK LQVEHVRQGHUH LQ GHQ 86% ZHLWHU ]X ZI

63$1,(1

1DFK GHU HUIROJUHLFKHQ hEHUQDKPH GHV %X\ RQ ERDUG &DWHULQJIV sl
-XQL *EHUQDKP '2 &2 PLW )HEUXDU DXFK GLH %X\ RQ ERDUG 9H!
J,EHULD .XU]JVWUHFNHQIO+JH ELV =XU]JHLW EHWULIIW GLHV UXQG $E
7DJ GHUHQ $Q]DKO QDFK GHP (QGH GHU &29," 3DQGHPLH QRFK ZHLWHU

*5266%5,7$11,(1

'2 &2 LVW VWRO] GDUDXI GLH 3DUWQHUVFKDIW PLW -HW%OXH QLFKW Q
(XURSD DXVJHEDXW ]X KDEHQ 6HLW (QGH GHV 6RPPHUV VRUJIJW '2 &
9HUSIOHJIXQJ DXI GHQ HUVWHQ -HW%OXH /DQJVWUHFNHQIO«JHQ H[ /RQGR

OLW (WLKDG $LUZD\V NRQQWH LP YLHUWHQ 4XDUWDO GHV *HVFKIIWVML
KRFKNDUIWLJHU .XQGH LQ *UR%EULWDQQLHQ JHZRQQHQ ZHUGHQ $E OLW
l+U GDV &DWHULQJ DXI DOOHQ (WLKDG )O«JHQ H[ /RQGRQ +HDWKURZ

1DFK GHU hEHUQDKPH GHV JHVDPWHQ &DWHULQJV GHU %ULWLVK $LUZD\
'2 &2 LP /DXIH GHV -DKUHYV JHZDQQ %ULWLVK $LUZD\V QXQ EHUHLW
$ZDUG leU A%HVW 3UHPLXP (FRQRP\ &ODVV $LUOLQ
s 2ZZ ZRUOGDLUOLQHDZDUGY FRP 'LH A:RUOG $LUOLQH $ZDUGV:?
0D%VWDE I+U DXVJH]JHLFKQHWH /HLVWXQJHQ LQ GHU $LUOLQH %UDQFKH
YHUJHEHQ VRQGHUQ EDVLHUHQ DX| GHQ (UJHEQLVVHQ GHU ZHOWZHLW

JOXIJVHNWRU GLH MIKUOLFK YRP OHLQXQJVIRUVFKHU 6N\WUD[ GXUFKJHI+*k



7h5.(,

%HUHLWYVY LP *HVFKIIWVMDKU KDEHQ '2 &2 XQG 7XUNLVK $LUOL

LKUHU ODQJMIKULJHQ 3DUWQHUVFKDIW EHVFKORVVHQ 'DV LP *HVFKIIWVN\
-DKUHV $ENRPPHQ +EHU GLH )RUWVHW]XQJ GHV &DWHULQJOLHIHUYH

WeUNLVFKH :HWWEHZHUEVEHK|UGH JHSU+«IW XQG LP HUVWHQ 4XDUWDO G

IUHLJHJHEHQ 'DV &ORVLQJ EHILQGHW VLFK LQ 9RUEHUHLWXQJ ZREHL G

IHVWVWHKW

(UIUHXOLFK LVW DXFK GDVV 7XUNLVK $LUOLQHV JOHLFK ]ZHL 6N\WUDJ[ $
&0DVV 2QERDUG &DWHULQJ LQ (XURSH3® XQG A%HVW %XVLQHYV
(XURSH® ZZZ ZRUOGDLUOLQHDZDUGY FRP JHZRQQHQ KDW 6HLW

SUHVWLIJHWUIFKWLIJHQ $XV]JHLFKQXQJ A%HVW %XVLQHVV &ODVV 2QERDL
$LUOLQHV RGHU $XVWULDQ $LUOLQHV EHLGH ODQJMIKULJH '2 &2 +XE .X

,P 9HUODXI GHV *HVFKIIWVMDKUHYV ZDU HLQ GHXWOLFKHU 9HUI
JHIJHQ*EHU GHP (XUR ]X YHU]JHLFKQHQ :IKUHQG GLH WeUNLVFKH /LUD .
%HILQQ GHV *HVFKIIWVMDKUHYV QRFK (85 75< EHWUXJ EHOLHI
0lU] QXU PHKU DXI (85 75< XQG LVW GDPLW XP JHIDOOHQ
ZHVHQWOLFKHU 7HLO GHU .RVWHQ LQ ORNDOHU :IKUXQJ DQIIOOW EOHLE
XQEHUKUW

8.5%,1(

$XI1JUXQG GHV $XVEUXFKV GHV .ULHJHV LQ GHU 8NUDLQH DP YHEUXDU
GHV *HVFKIIWVMDKUHV DOOH *HVFKIIWVDNWLYLWIWHQ DP $LUOLQF
HLQJHVWHOOW ZHUGHQ 'D GDV (QGH GHV .RQIOLNWHYV DNWXHOO QLFKW
QDKH]X GLH JHVDPWHQ 6DFKDQODJHQ LQ +|KH YRQ PY% SHU 01U]
DEJHVFKULHEHQ =X HLQHP ZHLWHUHQ DX%HURUGHQWOLFKHQ $EVFKUHL
8PIDQJ NDQQ HV GDKHU LQ =XNXQIW QLFKW PHKU NRPPHQ

(,7(5( 67%$1'257(

$XFK DQGHUH 1HXNXQGHQ NRQQWHQ LP *HVFKIIWVMDKU JHZRQQH (
-XQL JHLFKQHW '2 &2 I+U GDV OHLEOLFKH :RKO DQ %RUG YRQ $00 1L
XQG 0 QFKHQ YHUDQWZRUWOLFK $Q GLHVHQ ]ZHL 6WDQGRUWHQ VRUJW
DXFK leU GLH 9HUSIOHJXQJ IsU (WLKDG $LUZD\V

(UIUHXOLFK LVW DXFK GHU *HZLQQ GHU JOREDOHQ $XVVFKUHLEXQJ GHU |
4XDUWDO GHV *HVFKIIWVMDKUHYV ‘2 &2 LVW VHKU VWRO]
LOQQRYDWLRQVRULHQWLHUWHQ )OXJOLQLHQ DOV 3DUWQHU DXVJHZIKOW 1]’
BURGXNW XQG 'LHQVWOHLVWXQJVTXDOLWIW LQYHVWLHUHQ XP IeU VHLQ
GHP '2 &2 3URGXNWSRUWIROLR ]X HUP|JOLFKHQ

6WUDWHJILH YRQ '2 &2

= $XVEDX GHU 3RVLWLRQLHUXQJ DOV AGHU® 3UHPLXP $QELHWHU LP $LUO

= 8QYHUZHFKVHOEDUHY LQQRYDWLYHYV XQG NRPSHWLWLYHYV 3URGXNWSRK

= /DQJIULVWLIJH SDUWQHUVFKDIWHQ PLW GHQ .XQGHQ DQ PHKUHUHQ 6WD

= *HVDPWDQELHWHU LP $LUOLQH &DWHULQJ

= *RXUPHWN<*FKHQ $QVDW] GLH 6SHLVHQ I+U DOOH 'LYLVLRQHQ ZHUC
]IXEHUHLWHW XP JOHLFKEOHLEHQGH 4XDOLWIW GLYLVLRQVeEHUJUHLIF
KRKH $XVODVWXQJ ]X JHZIKUOHLVWHQ



"HWWEHZHUEVYRUWHLO YRQ '2 &2
= A'HU3 3UHPLXP $LUOLQH &DWHUHU
3URGXNWNUHDWLYLWIW XQG LQQRYDWLRQ
$QELHWHU YRQ .RPSOHWWO|VXQJHQ



,QWHUQDWLRQDO (YHQW &DWHULQJ

$XFK LQ GHU 'LYLVLRQ ,QWHUQDWLRQDO (YHQW &DWHULQJ ZXUGH
*HVFKIITWVMDKUHYV HLQ QHXHU 8PVDW]JUHNRUG HUUHLFKW OLW HLC
ZLUG QLFKW QXU GDV 9RUNULVHQQLYHDX <EHUWURIIHQ VRQGHUQ DXF
+DOEMDKU LQ GHU 8QWHUQHKPHQVJHVFKLFKWH YHU]JHLFKQHW 'LHVHU |
SDQGHPLHEHGLQJWHU /RFNGRZQV LQ gVWHUUHLFK XQG =XVFKDXHUEHYV
$UHQD VRZLH $EVDJHQ VIPWOLFKHU 9HUDQVWDOWXQJHQ LP 20\PSLDSDUN

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

PY% 9- P 'DV (%,7'$ GHU 'LYLVLRQ ,QWHUQDWLRQDO (YHQW &
*HVFKIITWVMDKU P¥% 9- P Ya 'LH (%,7'$ ODUJH OLHJW EHL
9- ‘DV (%,7 EHWUIJW LP *HVFKIIWVMDKU P% 9- P Ya 'LH

(%,7 ODUJH OLHJW EHa-

,QWHUQDWLRQDO (YHQW &DWHULQJ *HVFKITWVMDKU

9HUIQGHUXQJ

9HUIQGHUXQJ Lo

8PVDW] P Ya

$QWHLO DP .RQ]JHUQXPVDW]

7URW] GHV VFKZLHULJHQ ODUNWXPIHOGHY DXIJUXQG GHU &29," 3DQGHF
*HVFKIIWVMDKU ZLHGHU leU GLH HUIROJUHLFKH $XVULFKWXQJ ]I
9HUDQVWDOWXQJHQ YHUDQWZRUWOLFK OLW LQQRYDWLYHQ &29," VLF|

JHPHLQVDP PLW GHQ 9HUDQVWDOWHUQ HQWZLFNHOWH ZXUGH VLFK
BSRUWJUR%YHUDQVWDOWXQJHQ VHLW $XVEUXFK GHU 3DQGHPLH RKQH $¢
*IVWH]XIULHGHQKHLW XPJHVHW]W ZHUGHQ NRQQWHQ

%HL GHU )X%EDOO (XURSDPHLVWHUVFKDIW 8()$ (852 ZDU '2 &2 1XP |
+RVSLWDOLW\ 3DUWQHU GHU 8()$ XQG EHL DOOHQ DFKW 6SLHOHQ LQ /R
YLHU 6SLHOHQ LQ O0*QFKHQ I+U GLH 8PVHW]XQJ GHV +RVSLWDOLW\
YHUDQWZRUWOLFK

'2 &2 KDW DX%HUGHP ]XP 0DO GDV 8()$ &KDPSLRQV /HDJXH )LQDOH
NXUJIULVWLIJHU 9HUOHJXQJ LQQHUKDOE YRQ ZHQLJHQ 7DJHQ YRQ ,VWI
oDL LP (VWiGLR GR 'UDJmR ZLHGHU I+U *RXUPHW (QWHUWDLQPHQW

$XFK EHL KRFKNDUIWLIJHQ 7THQQLVWXUQLHUHQ ZDU '2 &2 ZLHGHU YHUW
ODGULG $QIDQJ ODL WuUuDW PDQ ZLH EHUHLWY VHLW ZLHGHU DOV
GLH 9,3 *IVWH GLHVHV HLQ]JLJDUWLJHQ $73 7XUQLHUV DXV GHU ODVWHU"
$73 9LHQQD DXV GHU :RUOG 7RXU 6HULHYV LQ :LHQ NRQQWH '2 &
([JHOOHQ] XQWHU %HZHLY VWHOOHQ XQG YHUZ|KQWH PHKU DOV 9,3 *I

=X GHQ ZHLWHUHQ +LJKOLJKWV LP *HVFKIIWVMDKU JIKOWHQ DXFK
2SHQ GH (VSDxD LQ ODGULG GDV &+,2 5HLWVSRUWWXUQLHU LQ $DFKHC
(XURSDPHLVWHUVFKDIWHQ XQG GDV )LOPIHVWLYDO LQ :LHQ



,Q GHU $00LDQ] $UHQD LQ 0 QFKHQ ZHOFKH '2 &2 VHLW NXOLQDU

$XIXVW GDV HUVWH +HLPVSLHO GHV )& %D\HUQ 0 QFKHQ PLW =XVFK
3DQGHPLH VWDWW :IKUHQG DQIDQJV QXU HLQH EHVFKUIQNWH =XVFKDXH
2NWREHU ZLHGHU HLQH 9ROODXVODVWXQJ PLW *IVWHQ HUP|JO
HUQHXWH =XVFKDXHUEHVFKUIQNXQJHQ ZHOFKH MHGRFK VHLW 0lU] ZL
VLQG

%HVRQGHUV HUIUHXOLFK LVW DXFK GLH KHUYRUUDJHQGH XQG LQWHC
YRUPHO '2 &2 ZDU EHUHLWV GLH 6DLVRQ LQ )ROJH I+U GLH )RUPHO

EHL DOOHQ 5HQQHQ GDV 7HDP YRQ OHUFHGHV XQG GDV %URDGFDVW &H{
&0OXE GHU SDQGHPLHEHGLQJW HUVW VHLW GHP 5HQQHQ DP |VWHUUHLF
-XOL ZLHGHU I1+U 9,3 *IVWH JH|IIQHW ZDU HUIUHXWH VLFK HLQHU VHK
OHW]WHQ 6DLVRQ ZXUGHQ DXFK HUVWPDOV *UDQGV 3UL[ LQ 4DWDU XQG

EHLGHQ 5HQQHQ YHU]JHLFKQHWHQ EHVRQGHUV KRKH *IVWH]DKOHQ XQG
2 &2

%HUHLWV (QGH )HEUXDU E]Z $QIDQJ 0IU] VWDUWHWH GLH )RUPHO
7HVWIDKUWHQ LQ %DUFHORQD XQG %DKUDLQ =XVIW]JOLFK VRUJW '2 &
(QWHUWDLQPHQW GHU ([WUDNODVVH EHL 5HQQHQ LQ /IQGHUQ

6WUDWHJILH YRQ '2 &2

SHUVWIUNXQJ GHU . HUQNRPSHWHQ] DOV 3UHPLXP &DWHUHU

= $XVEDX GHU 3RVLWLRQLHUXQJ DOV A*RXUPHW (QWHUWDLQPHQW
AVFKO+*VVHOIHUWLJHQ® .UHDWLYO|VXQJHQ

= JHVWLJIXQJ GHU 3UHPLXP (YHQW ODUNH A'2 &23

"HWWEHZHUEVYRUWHLO YRQ '2 &2

- A2QH VWRS SDUWQHU?

= (LQJLJDUWLJHV 3UHPLXPSURGXNW * XQYHUNHQQEDU XQG QLFKW DXVWI

= %HVRQGHUV PRWLYLHUWH XQG HQJDJLHUWH OLWDUEHLWHU,QQHQ + HL

= +|FKVWH =XYHUOIVVLIJNHLW )OH[LELOLWIW XQG 4XDOLWIWVRULHQWLH L
AQR KHDGDFKH SDUWQHU?®* GHU VHLQHQ .XQGHQ MHGHU]JHLW ]XU 9HUIs,

= (LQ LQWHUQDWLRQDOHYV G\QDPLVFKHV LP 3UHPLXP 6HJPHQW HUIDKUH



S5HVWDXUDQWY /RXQJHV +RWHOV

'LH 'LYLVLRQ 5HVWDXUDQWY /RXQJHV +RWHOV LVW GDV +HU]VWsFN C
$XVIDQJVSXQNW GHU ,QQRYDWLRQVDNWLYLWIWHQ GHV '2 &2 .RQJHL
$SNWLYLWIWHQ GLHVHU 'LYLVLRQ %HQFKPDUN l«U EHVWH 4XDOLWIW 7UDI
GHU *UXSSH 'LH 'LYLVLRQ XPIDVVW GLH *HVFKIIWVEHUHLFKH 5HVWDXUDQ
+RWHOV OLWDUEHLWHUUHVWDXUDQWYV *RXUPHW S5HWDLO ‘HOLYHU\ 6HU)

,P *HVFKIIWVMDKU HUJLHOW GLH 'LYLVLRQ 5HVWDXUDQWY /RXQJH
YRQ P% 9- P¥% 'LHVY HQWVSULFKW HLQHP $QVWLHJ GHMHW BRFZVIW]H Y

‘DV (%,7'$ EHWUIIWY 9- P Ya 'LH (%,7'$ ODUJH OLHJW EHL
9- 'DV (%,7 PLW P¥% OLHJW *EHU GHP 9RUMDKUHVQEBYHDX H9-

(%,7 ODUJH EHWUIJW9-

5HVWDXUDQWYVY /RXQJHV +RWHCV *HVFKIIWVMDKU

9HUIQGHUXQJ

9HUIQGHUXQJ Lo

8PVDW] P Y

$QWHLO DP .RQJHUQXPVDW]

$XFK LQ GLHVHU 'LYLVLRQ NRQQWH GHU 8PVDW] LP 9HUJOHLFK ]XP 9RUM|
LQ gVWHUUHLFK VLJQLILNDQW JHVWHLJHUW ZHUGHQ 8PJHKHQG QDFK %
ZXUGH XQWHUQHKPHQVZHLW DQ QHXHQ *HVFKIIWVPRGHOOHQ XQG 9HUYV
'2 &2 DXFK LQ GLHVHU VFKZLHULJHQ 3KDVH ZHLWHU IOH[LEHO XQG Zt
,QVEHVRQGHUH LP %HUHLFK 5HWDLO NRQQWHQ GDGXUFK LP *HVFKIIWVMI
DXl 9RUNULVHQQLYHDX HUJLHOW ZHUGHQ

,Q 0*QFKHQ NRQQWHQ GLH EHLGHQ QHXHQ '2 &2 5HVWDXUDQWV VRZLH
HU[IIQHW ZHUGHQ 1DFK GHP HUIROJWHQ B6RIW 2SHQLQJ ZLUG P
*HVFKIITWVMDKU GHU 9ROOEHWULHE HUZDUWHW 'DV 7RS 3URMHNMW
LQ 0°QFKHQ XQPLWWHOEDU EHLP ODULHQSODW] XQG LP JOHLFKHQ *HEIX
ZXUGH EHUHLWV (QGH 1RYHPEHU IHUWLJIJHVWHOOW NRQQWH MHGF
9HURUGQXQJHQ LQ 'HXWVFKODQG QLFKW IU«KHU HUJ|IIQHQ

,Q '"HXWVFKODQG YHU]JHLFKQHWH '2 &2 GDU<EHU KLQDXV HLQHQ ZHLWHU
LP %HUHLFK OLWDUEHLWHUUHVWDXUDQWYV (21 KDW GHQ 9HUWUDJ XP
'HU (QHUJLHOLHIHUDQW GHU ]X GHQ JU|%WHQ (XURSDV ]IKOW VHW]W
IULVFKH '2 &2 4XDOLWIW I+U VHLQH OLWDUEHLWHU,QQHQ

,P ODL ZXUGHQ QDFK PHKUPRQDWLJHU 6FKOLH%XQJ DXFK GLH SHVWL
'LHQ ZLHGHUHU|IIQHW ,QVEHVRQGHUH EHL GHQ S5HVWDXUDQWY NRQ
9RUNULVHQQLYHDX HU]JLHOW ZHUGHQ 'LH +RWHOOHULH XQG *DVWURQRPI

IRYHPEHU XQG '"HIHPEHU DXIJUXQG HLQHV /RFNGRZQV LQ gVW



'DQN GHV /LHIHU XQG $EKROVHUYLFHV A'2 &2 +RPH3® NRQQWHQ MHGRF
JVWOLFKNHLWHQ LQ EHVWHU '2 &2 4XDOLWIW YRQ ]XKDXVH DXV JHQRVYV

$P )OXJKDIHQ :LHQ NRQQWHQ HUVWPDOV VHLW 01U] ZLHGHU GLH 5H\
QHX JHVWDOWHWHQ 7HUPLQDO DXIVSHUUHQ 'DV EHUHLWV EHVWHKH
'2 &2 ZXUGH XP HLQH QHXH 21<; 6XVKL %DU HLQ QHXHV '2 &2 '"HOLNE
XQG HLQH QHXH %DU HUZHLWHUW '2 &2 IUHXW VLFK GDUDXI DXFK LQ
PLW GHP YOXJKDIHQ :LHQ ZHLWHU ]X LQWHQVLYLHUHQ

U GLH EHU+KPWH ODUNH 'HPHO ZHOFKH VHLW ]XP 3RUWIROLR YRQ '2
*HVFKIITWVMDKU HLQ %UDQG )DFHOLIW GXUFKJHI*KUW (LQ Q
9HUSDFNXQJVVRUWLPHQW XQG 'HVLJQ XQWHUVWUHLFKHQ GHQ &KDUPH
QXQ QRFK EHVVHU ,P NRPPHQGHQ *HVFKIIWVMDKU ZHUGHQ DXFK
XQG HLQ QHXHV ( &RPPHUFH $QJHERW JHODXQFKW

‘IKUHQG GHU 3DQGHPLH ZXUGH DXFK GDV +HQU\ .RQ]JHSW ZHLWHU YHUEH
6KRS LQ :LHQ HU|IIQHW 'DV QHXH A+HQU\ ODUNHW:® .RQ]JHSW ELHWHW H
HLQH EUHLWH $XVZDKO DQ JHVXQGHQ 3URGXNWHQ (UVWPDOV ZXUGHH(
'HPHO ZLH GHU VHKU EHOLHEWH .DLVHUVFKPDUUQ IULVFKH &URLVVDQYV
IULVFKH '"HVVHUWY LQ GDV 3URGXNWSRUWIROLR LQWHJULHUW 1DFK GHU
NRQQWH GDV .RQ]JHSW DXFK LQ PHKUHUHQ OLWDUEHLWHUUHVWDXUDQW!
ZHUGHQ

'LH YRQ '2 &2 ZHOWZHLW EHWULHEHQHQ IRXQJHV ZDUHQ LP *HVFKIIV
WHLOZHLVH JHVFKORVVHQ (V ZXUGHQ GHQQRFK OLOOLRQHQ 3DVVDJLH

BWUDWHJILH YRQ '2 &2

= _UHDWLYHV +HU]JVW+FN GHV '2 &2 .RQJHUQV

— ODUNHWLQJLQVWUXPHQW XQG ,PDJHWUIJHU GHU *UXSSH VRZLH ODUNHC

= 'LUHNWYHUNDXI DQ .XQGHQ LVW HLQ *DUDQW I+U K|FKVWH 4XDOL
XQGHQ]XIULHGHQKHLW

‘"HWWEHZHUEVYRUWHLO YRQ '2 &2

= 9RUUHLWHU EHL 3URGXNWLQQRYDWLRQHQ XQG GHU 8PVHW]XQJ LQWHU

= 6WDUNH ODUNH GLH IsU 6SLW]HQTXDOLWIW E-UJW

= %UHLWJIHIIFKHUWHY 6SHNWUXP LQQHUKDOE GHU 'LYLVLRQ /RXQJHV
5SHVWDXUDQWYV XQG 'HPHO &DIp +RWHOV XQG OLWDUEHLWHUUHVWDXUE

= (LQJLJDUWLJH 6WDQGRUWH 6WHSKDQVSODW] .RKOPDUNW $OEHUWLQ
ODULHQSODW] LQ 0+QFKHQ



$SNWLH ,QYHVWRU 5HODWLRQV $QJDEHQ JHPI% Tt D 8°

$SNWLHQPIUNWH LP hEHUEOLFN

'HU JHVDPWHXURSILVFKH $NWLHQLQGH[ (XUR6WR[[ LVW LP H4BODHQNV]
'HU 86 %|UVHQLQGH[ 'RZ -RQHV ,QGXVWULDO YHU]JHLFKQHWH H$:QE\QWS$ Q V\
LP %HULFKWV]HLWUDXMDMPOOHQ

'HU :LHQHU /HLWLQGH[ $7; YHU]JHLFKQHWH LP %HULFKWV]HLWUDXP Pl
3XQNWHQ DPBIU] DXI 3XQNWH DROIU] HLQHQ =XZDFKV
YRQ

(EHQIDOOV YHUJHLFKQHWH GLH ,VWDQEXOHU %|UVH LP %HULFKWV]JHLWU
'HU WeUNLVFKH /HLWLQGH[ %,67 VWLHJ GHPQDFK LP % KX QIGF K\WK QHRIMV U [
DP 0IU] EHL 3XQNWHQ

'2 &2 $NWLH

'LH '2 &2 $NWLH YHUJHLFKQHWH DQ GHR *H YR UW % MDKH HLQHQ
XUVIJHZLQQ YRQ XQG VFKORVVODW®] PLW HLQHP . XUV YRQ




$Q GHU ,VWDQEXOHU %|UVH YHUJHLFKQHWH GLH '2 &2 $NWLH HEHQIDOO!
YRQ XQG VFKORVVODP] PLW HLQHP . XUV YRQ 75<

'HU .XUVDQVWLHJ DQ GHU :LHQHU DOV DXFK DQ GHU ,VWDQEXOHU %|UV
IRUWVFKUHLWHQGH (UKROXQJ YRQ GHQ $XVZLUNXQJHQ GHU &29," 3DQG

'LYLGHQGH

$XI1JUXQG GHU $XVZLUNXQJHQ GHU &29, 3DQGHPLH KDW GHU 9RUVYV
+DXSWYHUVDPPOXQJ YRUJXVFKODJHQ 1I+U GDV *HVNKLQW MDRKUGHQGH
DXV]X]DKOHQ

+DQGHOVYROXPHQ

'‘DV GXUFKVFKQLWWOLFKH WIJOLFKH +DQGHOVYROXPHQ GHU '2 &2 $NWL
LP *HVFKIIWVMDKU W% 'DV GXUFKVFKQLWWOLFKH WIJOLFKH +DQ
‘2 &2 $NWLH DQ GHU ,VWDQEXOH®B %HWVVFKIIEF\HWDXIU W¥% 'DPLW

OLHJW GDV +DQGHOVYROXPHQ DQ GHU ,VWDQEXOHU %|UVH GHXWOLF
+DQGHOVYROXPHQ EHLGHU %|UVHQ JHPHLQVDP EHWUXIWW EIXIJHVGXUFKV
6WeFN 'DPLW OLHJW GDV WIJOLFKH +DQGHOVYROXPHQ XQWHU GHP 9HUJC

%|UVH :LHQ %|UVH ,VWDQEXO 6XPPH

*HVFKIITWVMDKU *HVFKIITWVMDKU *HVFKIITWVMDKU

9ROXPHQ LQ 6WN

9ROXPHQ LQ W¥%

GXUFKVFKQLWWOLFKHYV WIJOLFKHV +DQGHOVYROXPHQ GHU '2 &2 $NWLH



+DQGHOVYROXPHQ LQ 6W<FN

.HQQ]DKOHQ MH $NWLH

*HVFKIITWVMDKU *HVFKIIWVNDKU

+|FKVWNXUV

7LHIVWNXUV

XUV XOWLPR Ya
$NWLHQDQ]DKO XOWLPR 76 WN
ODUNWNDSLWDOLVLHUXQJ XOWLPR P Y4

« 6FKOXVVNXUV

'LH $SNWLRQIUVVWUXNWXU GHU '2 &2 $NWLHQJHVHOOVFKDIW

=XP B6WLFKWDDIU] EHILQGHQ VLFK GHU $NWLHQ LP 6WUHXEHVLV
YHUEOHLEHQGH $NWLHQDQWHLO ZLUG YRQ GHU $WWL O DJHKDGBDKQ3 UHYD
$QWHLO GHU $WWLOD 'RIJXGDQ 3ULYDWVWLIWXQJ EHLQKDOWHW HLQHQ
ODQDJHPHQW XQG OLWDUEHLWHUEHWHLOLJXQJHQ YRUJHVHKHQ LVW



$WWLOD 'R1J
ULYDWVWLI

6WUHXEHVLW]

,QIRUPDWLRQHQ [XU '2 &2 $NWLH

,6,1 $7

5HXWHUV &RGH '2&2 9, '2&2 ,6

%ORRPEHUJ &RGH '2& $9 '2&2 7,

,QGL]HYV $7; $7; 3ULPH %,67 $// %,67 ELV '"HIHPEHU
1

%|UVHSOIW]H :LHQ ,VWDQEXO

(IKUXQJ (85 75<

JLODQJNDOHQGHU
1DFKZHLVVWLFKWDJ IeU GLH +DXSWYHUVDPPOXQJ I+U GDV °

+DXSWYHUVDPPOXQJ IeU GDV *HVFKIIWVMDKU
(UJHEQLV I+U GDV HUVWH 4XDUWDO
(UJHEQLV I+U GDV HUVWH +DOEMDKU

, QYHVWRU 5HODWLRQV

P *HVFKIIWVMDKU KDW GDV ODQDJHPHQW GHU '2 &2 $NWLHQJHVHOOV
PLW ]JDKOUHLFKHQ LQVWLWXWLRQHOOHQ ,QYHVWRUHQ XQG )LQDQ]DQDO\\

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

+DXFN $XIKIXVHU
.HSOHU &KHXYUHX]
(UVWH %DQN

+6%&

SDLITHLVHQ &HQWUREDQN

H +H+ H+ +H+ +



'DV GXUFKVFKQLWWOLFKH . XUV]LHO GHU $QDO\WWH®I@LIHJW EHL Yo 6

$OOH 9HUJ|IIHQWOLFKXQJHQ GHQ &RUSRUDWH *RYHUQDQFH %HULFKW \
ILQGHQ 6LH DXI XQVHUHAZ Z BIRFRDBRRQWHU A,QYHVWRU 5HODWLRQV?

)eU ZHLWHUH ,QIRUPDWLRQHQ ZHQGHQ 6LH VLFK ELWWH DQ

,QYHVWRU 5HODWLRQV
(PDLQQYHVWRU UHODWLRQV#GRFR FRP
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,QIRUPDWLRQHQ JHPI% *f D 8QWHUQHKPHQVJHVHW]EXFK 8*%

'DV *UXQGNDSLWDO EHWUIJW Y. XQG LVW LQ DXI ,
6W+FNDNWLHQ JHUOHJW (V JLEW NHLQH XQWHUVFKLHGOLFKHQ $NWL
%HVFKUIQNXQJHQ GLH 6WLPPUHFKWH RGHU GLH hEHUWUDJXQJ YR
ZHQQ VLH LQ 9HUHLQEDUXQJHQ ]ZLVFKHQ *HVHOOVFKDIWHUQ HQWKTC
GHUJHLW QLFKW EHNDQQW
=XP %LODQ]VWLFKWDJ KIOW GLH $WWLOD 'RIJXGDBQBXQENLYMND\YXR!
*HVHOOVFKDIW
(VJLEW GHU]JHLW NHLQH $NWLHQ PLW EHVRQGHUHQ .RQWUROOUHFK!
'2 &2 OLWDUEHLWHU,QQHQ GLH LP %HVLW] YRQ $NWLHQ GHU *H
BWLPPUHFKW XQPLWWHOEDU EHL GHU +DXSWYHUVDPPOXQJ DXV
(V JLEW NHLQH %HVWLPPXQJHQ *EHU GLH (UQHQQXQJ XQG $EEHUXI
VLFK QLFKW XQPLWWHOEDU DXV GHP *HVHW] HUJHEHQ )+U HLQH b
QLFKW HLQH EHGLQJWH .DSLWDOHUK|KXQJ HLQ JHQHKPLJWHV .DSLW
YHUHLQIDFKWH .DSLWDOKHUDEVHW]XQJ ]XP *HJHQVWDQG KDW JHQ
GHV EHL GHU %HVFKOXVVIDVVXQJ YHUWUHWHQHQ *UXQGNDSLWDO
OHKUKHLW YRQ '"HU $XIVLFKWVUDW NDQQ 6DW]XQJVIQGHUXQJH
EHWUHIIHQ EHVFKOLH%HQ
'HU 9RUVWDQG LVW I+U GLH 'DXHU YRQ 1+QIl -DKUHQ DE GHP  $XJXV\
D JHP ft $NW* PLW =XVWLPPXQJ GHV $XIVLFKWVUDWHVY GDV *UX
1RPLQDOH s XP ELV ]X ZHLWHUH Ys GXUFK $XVJIDI
6WeFN QHXH DXI| ,QKDEHU ODXWHQGH 6WDPPDNWLHQ 6W-«F|
XQG RGHU 6DFKHLQODJH * DOOHQIDOOV LQ PHKUHUHQ 7UDQFKHC
$XVIDEHEHWUDJ GLH $XVJDEHEHGLQJXQJHQ XQG GLH ZHLWHL
'XUFKI*KUXQJ GHU .DSLWDOHUK|KXQJ MHZHLOV PLW =XVWLPPXQ
IHVW]XVHW]HQ
E YRUEHKDOWOLFK HLQHV $XVVFKOXVVHV GHV %H]XJVUHFKWHV Jt
DOOHQIDOOV LP :HJH GHV PLWWHOEDUHQ %H]XJVUHFKWHV JHP
$NWLRQIUHQ ]XP %H]XJ DQJXELHWHQ
F PLW =XVWLPPXQJ GHV $XIVLEFKWVUDWHY GDV %H]XJVUHFKW GHU
L ZHQQ GLH .DSLWDOHUK|KXQJ JHJHQ 6DFKHLQODJHQ ]XP =ZHEN
S8QWHUQHKPHQ XQG %HWULHEHQ RGHU 7HLOHQ KLHUYRQ RGHU $QW
*HVHOOVFKDIWHQ LP ,Q XQG $XVODQG HUIROJW RGHU LL XP 6SLW]
GHU $NWLRQIUH DXV]XQHKPHQ RGHU LLL XP HLQH GHQ (PLVVLR
OHKU]XWHLOXQJVRSWLRQ ]X EHGLHQHQ
OLW %HVFKOXVV GHU DX%HURUGHQWOLFKHQ +DXSWYHUVDPPOXQJ "
GHU 9RUVWDQG HUPIFKWLJW PLW =XVWLPPXQJ GHV $XIVLFKWVUD\

-IQQHU JHPI1% 1t $NW* DQGHOVFKXOGYHUVFKUHLEXQJ!
*HVDPWQHQQEHWUDJ YRQ ELV ]X Y4 PLW GHQHQ %H]
8PWDXVFK UHFKWH DXI ELV ]X 6WsFN DX| ,QKDEHU ODXW

*HVHOOVFKDIW YHUEXQGHQ VLQG DXFK LQ PHKUHUHQ 7UDQFKH
%HGLHQXQJ GHU %H]XJV XQG RGHU 8PWDXVFKUHFKWH NDQQ GH!I
DX%HURUGHQWOLFKHQ +DXSWYHUVDPPOXQJ YRP -IQQHU QHX
.DSLWDO YHUZHQGHQ $XVIDEHEHWUDJ XQG $XVIDEHEH
‘DQGHOVFKXOGYHUVFKUHLEXQJHQ ZDUHQ YRP 9RUVWDQG PLW =XVW
IHVW]XVHW]HQ 'DV %H]XJVUHFKW GHU $NWLRQIUH DXl G
‘DQGHOVFKXOGYHUVFKUHLEXQJHQ L6G t $NW* ZXUGH DXVJHVF
KDW YRQ GLHVHU (UPIFKWLJXQJ YROOVWIQGLJ *HEUDXFK JH
‘DQGHOVFKXOGYHUVFKUHLEXQJHQ GHU *HVHOOVFKDIW PLW HLQH
Y, DXVIJHJHEHQ



'DV *UXQGNDSLWDO GHU *HVHOOVFKDIW LVW JHP ft = S$NW* XP

GXUFK $XVJDEH YRQ ELV ]X 6WeFN DXI ,QKDEHU ODXWHQGH
IHQQZHUW 6W+*FNDNWLHQ JXU $XVJDEH DQ *OIXELJHU YRQ :DQGH(
LP 6LQQH GHV +DXSWYHUVDPPOXQJVEHVFKOXVVHV YRP -IQQHU

.DSLWDOHUK|KXQJ GDUI QXU VR ZHLW GXUFKJHI-KUW ZHUGHQ
‘DQGHOVFKXOGYHUVFKUHLEXQJHQ YRQ LKUHP %H]XJV XQG RGHU 8
GHU *HVHOOVFKDIW *HEUDXFK PDFKHQ
OLW %HVFKOXVV GHU +DXSWYHUVDPPOXQJ YRP -XOL ZX1
HUPIFKWLJW Il+U HLQH *HOWXQJVGDXHU YRQ ORQDWHQ DE GHP
LP JHVHW]OLFKHQ +|FKVWDXVPD% DXFK XQWHU $XVVFKOXVV
9HUIX%HUXQJIJVUHFKWHY GDV PLW HLQHP VROFKHQ (UZHUE HLQKHL
%H]XJVUHFKWVDXVVFKOXVV ]X HUZHUEHQ leU GLH 9HUIX%HUXQJ E
$NWLHQ HLQH DQGHUH $UW GHU 9HUIX%HUXQJ DOV sEHU GLH %|UVF
$QJHERW  XQWHU VLQQJHPI%HU $QZHQGXQJ GHU B5HJHOXQ
%H]XJVUHFKWVDXVVFKOXVV GHU $NWLRQIUH ]X EHVFKOLH%HQ VR:
(LQJLHKXQJ GLHVHU HLJHQHQ $NWLHQ RKQH ZHLWHUHQ +DXSV
KHUDE]XVHW]HQ 'LHVH (UPIFKWLJXQJ LVW PLW -IQQHU DEJHOTL
'"HU 9RUVWDQG LVW I+U GLH 'DXHU YRQ 1+Ql -DKUHQ DE GHP $XIXV
D JHP t $NW* PLW =XVWLPPXQJ GHV $XIVLFKWVUDWHV GDV *UX
1RPLQDOH Y, XP ELV ]X ZHLWHUH Y%, GXUFK $XVJDE
BW+FN QHXH DX| ,QKDEHU ODXWHQGH 6WDPPDNWLHQ 6WeFNDN
RGHU 6DFKHLQODJH +* DOOHQIDOOV LQ PHKUHUHQ 7UDQFKHQ
$XVIDEHEHWUDJ GLH $XVJDEHEHGLQJXQJHQ XQG GLH ZHLWHL
'XUFKI*KUXQJ GHU .DSLWDOHUK|KXQJ MHZHLOV PLW =XVWLPPXQ
IHVW]XVHW]HQ
E YRUEHKDOWOLFK HLQHV $XVVFKOXVVHV GHV %H]XJVUHFKWHV Jt
DOOHQIDOOV LP :HJH GHV PLWWHOEDUHQ %H]XJVUHFKWHV JHP
$NWLRQIUHQ ]XP %H]XJ DQ]JXELHWHQ
F PLW =XVWLPPXQJ GHV $XIVLFKWVUDWHY GDV %H]XJVUHFKW GHU
L ZHQQ GLH .DSLWDOHUK|KXQJ JHIJHQ %DUHLQODJH LQ HLQHU RGH!L
XQG GLH QHXHQ $NWLHQ HLQHP RGHU PHKUHUHQ LQVWLWXWLRQHOO
3ULYDWSODW]LHUXQJ DQJHERWHQ ZHUGHQ XQG GLH XQWHU $XV\
DXVJHJHEHQHQ $NWLHQ LQVJHVDPW JHKQ 3URJHQW GHV LI
6DW]XQJVIQGHUXQJ LP )LUPHQEXFK HLQJHWUDJHQHQ *UXQGNDSLWEL
*EHUVFKUHLWHQ RGHU LL ZHQQ GLH .DSLWDOHUK|KXQJ JHJHQ 6DFI
(UZHUEHV YRQ 8QWHUQHKPHQ XQG %HWULHEHQ RGHU 7HLOHQ KLHL
RGHU PHKUHUHQ *HVHOOVFKDIWHQ LP ,Q XQG $XVODQG HUIROJW R
YRP %H]XJVUHFKW GHU $NWLRQIUH DXV]XQHKPHQ RGHU LY XP HLQ
HLQJHUIXPWH OHKU]XWHLOXQJVRSWLRQ ]X EHGLHQHQ
(V EHVWHKHQ 9HUHLQEDUXQJHQ PLW $EQHKPHUQ YRQ /HLVWXQJHQ C
GLHVH $EQHKPHU EHUHFKWLJHQ LP )DOOH HLQHV .RQWUROOZHFK\
9HUWUDJVYHUKIOWQLY WHLOZHLVH RGHU ]XU *IQ]H DXI]XN-QGL
%HNDQQWJDEH GLHVHU 9HUHLQEDUXQJHQ HUIROJW QLFKW ZHLO
HUKHEOLFK VFKDGHQ Z+UGH
(QWVFKIGLIJXQJVYHUHLQEDUXQJHQ ]ZLVFKHQ GHU *HVHOOVFKDIW )
$XIVLFKWVUDWVPLWJOLHGHUQ RGHU S$UEHLWQHKPHUQ IsU GHQ
hEHUQDKPHDQJHERWHY EHVWHKHQ QLFKW



$XVEOLFN

$XIJUXQG GHU 8QVLFKHUKHLWHQ EH]*JOLFK GHU ZHLWHUHQ (QWZLFNOXQ
VWDUN JHVWLHJHQHQ (QHUJLHNRVWHQ XQG 5RKVWRIISUHLVHQ VRZLH

ZHLWHUHQ (QWZLFNOXQJ GHV 8NUDLQH .RQIOLNWHV UHFKQHW GHU 9R
*HVFKIITWVMDKU PLW HLQHP KHUDXVIRUGHUQGHQ ODUNWXPIHOG ,Q
ZLUG YRUDXVVLFKWOLFK OIQJHU DOV DQGHUH %UDQFKHQ YRQ GHQ )RO,
GHV &4RURQDYLUXV EHWURIIHQ EOHLEHQ '2 &2 JHKW GDYRQ DXV GDVYV

QLFKW YRU DXI GDV 1LYHDX YRQ HUKROHQ ZLUG $XFK
*HVFKITWVMDKU XQG GDPLW DXFK GDV .RQJHUQHUJHEQLV ZHUGHF
&29,' BDQGHPLH XQG JHVWLHIJHQHQ 5RKVWRIISUHLVHQ DOV )ROJHZLUN X

'2 &2 LVW MHGRFK LQ DOO VHLQHQ 'LYLVLRQHQ XQG XQWHUVFKLHGOL
EHVWHKHQGHQ *HVFKIIWVPRGHOOHQ DOV DXFK PLW QHX HQWZLFNHOWHQ
'"HU *HZLQQ QHXHU *UR%NXQGHQ ZLH 'HOWD $LU /LQHV LQ %RVWRQ XC
1HZ <RUN -). EH]JLHKXQJVZHLVH GLH ,QWHQVLYLHUXQJ GHU *HVFKIIWVEH
RGHU (WLKDG ]JHLJHQ GDVV '2 &2 ZHLWHUKLQ HLQ VHKU ZHWWEHZHU
DQELHWHW ZHOFKHV VHOEVW LQ .ULVHQJHLWHQ LQVEHVRQGHUH YRQ T
JHUQH LQ $QVSUXFK JHQRPPHQ ZLUG ,QQRYDWLRQHQ EHVW
'LHQVWOHLVWXQJVVWDQGDUGY VRZLH VHKU JXW DXVJHELOGHWH XQG P/
DXFK VFKRQ LPPHU GLH %DVLV YRQ '2 &2 I+U GLH EHVWP|JOLFKH $X
‘:DFKVWXPVSRWHQ]LDOH GDU

%HVRQGHUV HUIUHXOLFK LVW GLH GHU 3DQGHPLH WURW]JHQGH VWDUN
$E]XOHLWHQ LVW GLHVH YRP ZDFKVHQGHQ .XQGHQIRNXV DXI KRFKZHUWI
UHJLRQDO EH]RJHQ XQG YRU 2UW IULVFK ]XEHUHLWHW ZHUGHQ P+VVHQ
ZHLWUHLFKHQGHQ :XQVFK QDFK TXDOLWDWLY KRFKZHUWLJHQ 3URGXNYV
EHVRQGHUH $NWXDOLWIW GHV *HVFKIIWVPRGHOOV YRQ '2 &2 8P GLH KI
+LQWHUJUXQG GHV :DFKVWXPV GHU '2 &2 *UXSSH DXIUHFKW ]X HUKI
.RQJHUQ]HQWUDOH LQ :LHQ HLQ 7UDLQLQJVFHQWHU LQ GHP OLWDUI
5IXPOLFKNHLWHQ ]XU :HLWHUELOGXQJ YRUILQGHQ ZHUGHQ

'DKHU LVW LP NRPPHQGHQ *HVFKIIWVMDKU WURW] GHU
5DKPHQEHGLQJXQJHQ HLQ ZHLWHUHU GHXWOLFKHU 8PVDW]DQVWLHJ VRZ
]X HUZDUWHQ 'HU 9RUVWDQG LVW ]JXYHUVLFKWOLFK GHQ HUIROJUHL
IRUWVHWI]HQ ]X N|QQHQ

$EVFKOLH%HQG VLQG GLH IROJHQGHQ (UHLJQLVVH KHUYRU]JXKHEHQ

'2 &2 HU|IIQHW PLW OLDPL GHQ VHFKVWHQ 6WDQGRUW LQ GHQ 86%

‘2 &2 ZLUG ELV -DKUHVHQGH PLW OLDPL GHQ VHFKVWHQ 6WDQGRU
'D]IX ZXUGH EHUHLWYV HLQ 2EMHNW PLW UXQG P DQIJHPLHWHW Z
6FKULWW DOV /DJHUIOIFKH IeU GLH (YHQW &DWHULQJ $NWLYLWIWHQ LC
HLQHP ZHLWHUHQ 6FKULWW ZLUG '2 &2 ELV ]XP -DKUHVHQGH PLW OLD
HWDEOLHUHQ

'2 &2 JHZLQQW HUVWPDOLJ ./0 5R\DO 'XWFK $LUOLQHV

'2 &2 LVW VHKU VWRO] GDUDXI PLW ./0 5R\DO 'XWFK $LUOLQHV HLQH ZI
VHLQ .XQGHQSRUWIROLR DXIQHKPHQ ]X GsUIHQ '2 &2 JHZLQQW GLH GU
VWIUNVWHQ 6WDQGRUWH LQ GHQ 86$%$ 1HZ <RUN -). /RV $QJHOHV XQG &}
BRPPHUV *EHUQLPPW '2 &2 I+U DOOH ./0 )O+JH H[ 1HZ <RUN -). GDV
EHLGHQ ZHLWHUHQ 6WDQGRUWH LQ /RV $QJHOHV XQG &KLFDJR IROJHQ GI



'2 &2 JHZLQQW (WLKDG $LUZD\V DXFK LQ 1HZ <RUN -).

1IDFKGHP '2 &2 (WLKDG LP OHW]WHQ *HVFKIIWVMDKU LQ /RQGRQ )UDQNI;
XQG &KLFDJR JHZRQQHQ KDW NDQQ NXU] QDFK (QGH GHV *HVFKIIWVMD
*HZLQQ YRQ 1HZ <RUN -). JHPHOGHW ZHUGHQ $E 0DL VRUJW '2 &2 |
9HUSIOHJXQJ DX| DOOHQ (WLKDG $LUZD\V )O+JHQ H[ 1HZ <RUN -).

‘HLWHUH ([SDQVLRQ GHV $LUOLQH &DWHULQJ *HVFKIIWHV LQ GHQ 86%

'LH QHXHVWHQ .RRSHUDWLRQHQ PLW 'HOWD $LU /LQHV -HW%OXH ./0 XQC
HQWVFKHLGHQGHQ OHLOHQVWHLQ LQ GHU 8PVHW]XQJ GHU 86 ([SDQVLRQ
GDV :DFKVWXP LQ GHQ 86% QRFK ZHLWHU YRUDQ]XWUHLEHQ QLPPW '2
JUR%HQ $XVVFKUHLEXQJHQ XQWHUVFKLHGOLFKHU $LUOLQHV DQ YHUVF
YOXJKIIHQ LQ GHQ 86%$ WHLO

-HW]W DXFK WIJOLFK IULVFK ] XEHUHLWHWH OHQ+V EHL %ULWLVK $LUZD\V
,P NRPPHQGHQ *HVFKIIWVMDKU ZLUG '2 &2 DXFK GLH 3URG}
(FRQRP\ ODKO]JHLWHQ RKQH *HVFKPDFNVYHUVWIUNHU XQG .RQVHUYLHUXQ
LQ /RQGRQ +HDWKURZ *sEHUQHKPHQ 'DEHL KDQGHOW HV VLFK XP HL¢
NXOLQDULVFKHQ $QJHERWYV DQ %RDUG ZHOFKHV J]XYRU YRQ %ULWLVK $L
EH]RJHQ ZXUGH 'XUFK GLH (LJHQSURGXNWLRQ NDQQ '2 &2 QXQ DOOHQ
7UDYHOOHU (FRQRP\ .ODVVH YRQ %ULWLVK $LUZD\V UHLVHQ DXF
*HVFKPDFNVYHUVWIUNHU XQG .RQVHUYLHUXQJVVWRIIH ELHWHQ 'DV H
BURGXNWLRQVHUZHLWHUXQJ DP BWDQGRUW /RQGRQ +HDWKURZ VRQG!
SHGXNWLRQ GHV &2 $XVVWR%HYV GXUFK GLH JHUWLJXQJ YRU 2UW 'LHVH
(QWIDOO ODQJHU 7UDQVSRUWZHJH YRQ *EHUZLHJHQG 7LHIN*KOSURGXNW
(QHUJLHEHGDUIV GXUFK GHQ :HJIDOO YRQ 7LHIN*KONDSD]LWIWHQ =XV
5RKZDUH DXV GHU 5HJLRQ YHUZHQGHW

9LHOYHUVSUHFKHQGHU 6WDUW GHU )RUPHO 6DLVRQ PLW VHKU HUIUF
%HUHLWV (QGH )HEUXDU E]Z $QIDQJ 0lU] VWDUWHWH GLH QHXH )F
7HVWIDKUWHQ LQ %DUFHORQD XQG %DKUDLQ '2 &2 LVW I+U GLH PHLVW!
GHU )RUPHO LP 3DGGRFN &OXE (UVWPDOV ZDU KHXHU DXFK HLQ )R
'2 &2 KDWWH VIPWOLFKH 30DQXQJHQ UHFKW]HLWLJ HLQJHUHLFKW XQ
&RQWDLQHU DX| GHP 7UDQVSRUWZHJ QDFK OLDPL DOV HV ]X NXUJIULV
bQGHUXQJHQ NDP GD GHU ORNDOH 2UJDQLVDWRU GHQ EHUHLWV YROO!
QLFKW XQWHUVFKULHE 'D HV VLFK KLHU LP *HJHQVDW] ]X DOOHQ DQGH
2UJDQLVDWRU KDQGHOW ZDU GLH )RUPHO VHOEVW LQ GLHVH (QWZL

NRQQWH VLFK '2 &2 DXI GLH 9,3 *IVWH YRQ 5HG %XOO FD *IVWH LC
ZLH JHZRKQW DXl GDV OHUFHGHYVY 7HDP XQG GDV ) %URDGFDVW &HQWHU
&OXE LQ OLDPL ZXUGH QLFKW YRQ '2 &2 NXOLQDULVFK EHWUHXW

GDVV VLFK GLH HLJHQV leU GLHVHV 5HQQHQ DXIJHEDXWH 5HG %XOO

%HOLHEWKHLW HUIUHXWH XQG DOV HLQH GHU EHVWHQ 9,3 +RVSL

9RUDXVEXFKXQJHQ XQG ,QGLNDWLRQHQ ODVVHQ LP 3DGGRFN &OXE I+U G

$XVODVWXQJ HUZDUWHQ $XFK LQ GLHVHP %HUHLFK LVW ]X HUZIKQHQ

DXVVFKOLH%OLFK ZLHGHUYHUZHUWEDUHQ 9HUSDFNXQJHQ VRZLH NRQVHT

EHLVSLHOKDIW I+U *UR%YHUDQVWDOWXQJHQ DJLHUW '2 &2 ZLUG GHV :I
GLH ODUNH +pGLDUG LP 3DGGRFN &OXE HLQVHW]HQ

+RKH 1DFKIUDJH LQVEHVRQGHUH EHL *UR%YHUDQVWDOWXQJHQ

=ZDU PXVVWHQ LP YLHUWHQ 4XDUWDO GHV *HVFKIIWVMDKUHYV |
DXIJUXQG GHU 3DQGHPLH ZLHGHU DEJHVDJW ZHUGHQ GRFK GLH 9RU]I
(YHQWVDLVRQ ODXIHQ EHUHLWY DXl +RFKWRXUHQ 9LHOH 9HUDQVWDOWX
3DQGHPLH YRP +HUEVW RGHU :LQWHU LQ GHQ )UKOLQJ E]Z 6RPPHU YHU\



'2 &2 LP NRPPHQGHQ *HVFKIIWVMDKU QHEHQ GHQ DOOMIKUOLF
(YHQWVDLVRQ ZLH GHQ $73 7HQQLV 7XUQLHUHQ LQ ODGULG XQG :LHQ Gl
LQ 3DULV RGHU GHP +DKQHQNDPP 5HQQHQ LQ .LW]JE*KHO HLQH KRKH $
(YHQWV

SHVWDXUDQWYV &DIpV *RXUPHW 5HWDLO XQG $LUSRUW *DVWURQRPLH
'XUFK GLH 5HGXNWLRQ E]Z VRJDU WHLOZHLVH NRPSOHWWH $XIKHEXQJ
HLQH ZHLWHUH (UK|KXQJ GHU 1DFKIUDJH DXFK LP %HUHLFK GHU 'LYLVLR
+RWHOV ]X HUZDUWHQ 'LH ZIKUHQG GHU 3DQGHPLH IHKOHQGHQ LQWHUC
XQG PHKU ]JXUsFN XQG ODVVHQ LQ DOOHQ %HUHLFKHQ GLHVHU 'LYLVLRC
=XVIW]OLFK LVW ]X HUZIKQHQ GDVV '2 &2 PLW DOO VHLQHQ ODUNHQ XC
IDVW DXVVFKOLH%OLFK DX| XPZHOWIUHXQGOLFKH XQG VR JXW ZLH F
9HUSDFNXQJ VHW]W ZHOFKH GXUFK VLQQYROOH 0-OOWUHQQXQJ HLQH Zt
EULQJW



&KDQFHQ XQG 5LVLNRPDQDJHPHQW

'2 &2 LVW DXIJUXQG GHU ZHOWZHLWHQ 7IWLIJNHLW LQ GHQ GUHL 'l
,QWHUQDWLRQDO (YHQW &DWHULQJ XQG 5HVWDXUDQWY /RXQJHV +RW
5LVLNHQ NRQIURQWLHUW 'XUFK GLHVH 'LYHUVLILNDWLRQ HU|IIQHQ VLFK
l+U HLQH SRVLWLYH :HLWHUHQWZLFNOXQJ GHVY 8QWHUQHKPHQV

,P +LQEOLFN DX| VLFK ELHWHQGH &KDQFHQ VLQG GLH IROJHQGHQ $QVDW
GHP .RQ]JHUQ HUP|JOLFKHQ VLFK SRVLWLY ZHLWHU]JXHQWZLFNHOQ 'LH
. XQGHQ ZLUG DOV &KDQFH HUDFKWHW (EHQVR VWHOOW GLH $XVGHKC
EHVWHKHQGHQ .XQGHQ HLQH &KDQFH I+U '2 &2 GDU 'LHV NDQQ HLQHU
XPIDVVHQGHUHU /HLVWXQJHQ DQ EHVWHKHQGHQ 6WDQGRUWHQ DQGHUH
JHLVWXQJHQ DQ ]XVIW]OLFKHQ 6WDQGRUWHQ HUIROJHQ 'HV :HLWHUHQ V
GXUFK LQQRYDWLYH 3URGXNWH XQG 'LHQVWOHLVWXQJHQ GLH SRVLWLY
YRUDQ]XWUHLEHQ

'DV 5LVLNRPDQDJHPHQW ZLUG EHL '2 &2 DOV ZLFKWLJHV
S8QWHUQHKPHQVVWHXHUXQJ JHVHKHQ GDV HLQHUVHLWV GHU 0ODQ
8QWHUQHKPHQVEHVWDQGHYV GLHQW XQG DQGHUHUVHLWYV DXFK &KDQFHQ
)LQDQ] XQG (UWUDJVODJH XQWHU 1XW]XQJ ]XN<QIWLJHU (UIROJV XQG :D
'XUFK GDV 5LVLNRPDQDJHPHQW ZLUG DX| YHUIQGHUWH 5DKPHQEHGLQJX
DOOHQIDOOV HUJHEHQGHQ &KDQFHQ XQG 5LVLNHQ UHDJLHUW

$XVIDQJVEDVLVY GHV DQJHZDQGWHQ 5LVLNR XQG &KDQFHQPDQDJHPHQ\
&KDQFHQ XQG 5LVLNRSROLF\ VWDQGDUGLVLHUWHQ NRQJHUQZHLWHQ :
VRZLH XQWHUQHKPHQV*EHUJUHLIHQGH 5LFKWOLQLHQ XQG %HULFKWVV\V
5LVLNRPDQDJHPHQWY VRZLH GHQ S5LVLNRVWUXNWXUHQ JHPI% &262 &
2UJDQL]DWLRQV RI WKH 7UHDGZD\ &RPPLVVLRQ HQWVSUHEKHQ

'DV 5LVLNR XQG &KDQFHQPDQDJHPHQW ZLUG DOV XUHLJHQVWH ODQDJH
VWHOOW HLQHQ LQWHJUDOHQ %HVWDQGWHLO DOOHU *HVFKIIWVSUR]HV
,GHQWLILNDWLRQV]HLW VRZRKO YRQ 5LVLNHQ DOV DXFK YRQ &KDQFHQ
%HULFKWVZHVHQ VLQG DOOH )*KUXQJVNUIIWH XQG (QWVFKHLGXQJVWUI
HLQJHEXQGHQ

,GHQWLIL]JLHUWH 5LVLNHQ XQG &KDQFHQ ZHUGHQ LQ 5LVLNR XQG &KDQF
UHVVRUWDEKIQJLJ DXI GDV MHZHLOV YHUDQWZRUWOLFKH ODQDJHPHQW
5LVLNHQ XQG &KDQFHQ ZHUGHQ O0D% QDKPHQ ]XU %HZIOWLJIXQJ 1XW]XQJ
GXUFK GDV ORNDOH ODQDJHPHQW YRU 2UW XPJHVHW]W OD%QDKPHQ ]X
VRZRKO GLH 5HGXNWLRQ GHU P|JOLFKHQ 6FKDGHQVK|KH DOV DXFK
(LOWULWWVZDKUVFKHLQOLFKNHLW E]Z GLH (UK|KXQJ GHU (UWUDJVFKDQF

(LQH EHVRQGHUH %HGHXWXQJ NRPPW GHP 3ULQJLS GHU 'LYHUVLILNDW!|
$NWLYLWIW GHU *UXSSH LQ /IQGHUQ XQG GLH $XIWHLOXQJ GHV *HVFKII
VSH]LILVFKH %HGURKXQJHQ LQ HLQJHOQHQ OIUNWHQ DEJHVFKZIFKW '2
*HVFKIIWVPRGHOO HLQHQ ]XVIW]OLFKHQ 5LVLNRDXVJOHLFK

'LH 7IWLIJNHLW GHV S5LVLNRPDQDJHPHQWYVY ZLUG GXUFK HLQH 9LHO]L
0D%QDKPHQ XQWHUVW.W]W GD]X JHK|UHQ HLQH ]JHQWUDOH S$GPLQLVW
5HFKWVDEWHLOXQJ XQG GLH ,QWHUQH 5HYLVLRQ



'XUFK GLH HQJH =XVDPPHQDUEHLW PLW 9HUVLFKHUXQJVXQWHUQHKPHC
YHUVLFKHUEDUH 5LVLNHQ HOWVSUHFKHQG DEJHGHFNW VLQG

)eU GDV *HVFKIIWVMDKU ZXUGHQ YRU DOOHP GLH IROJHQGHQ 5LVLNRIHO
LGHQWLIL]JLHUW

,ULHJ LQ GHU 8NUDLQH

$X1JUXQG GHV $XVEUXFKV GHV .ULHJHV LQ GHU 8NUDLQH DP JHEUXDU
GHV *HVFKIIWVMDKUHVDOOH *HVFKIITWVDNWLYLWIWHQ DP $LUOLQH &DWHL
HLQJHVWHOOW ZHUGHQ ,P *HVFKIIZ\DAMIX GXUFKVFKQLWWOLFK OLWDU
9ROO]JHLWITXLYDOHQW DP 6WDQGRUW LQ .\MLZ EHVFKIIWLJW $00 MHQ!
HLQEHUXIHQ ZXUGHQ KDW '2 &2 XQWHUVWsW]W ]X HLQHP DQGHUHQ
ZHFKVHOQ (LQ HLJHQV HLQJHULFKWHWHVY .ULVHQWHDP N+PPHUW VL
$XVZLUNXQJHQ LQVEHVRQGHUH I«U DOOH OLWDUEHLWHU,QQHQ VR JHULC

'D GLH LQ GHU 8NUDLQH JHQHULHUWHQ 8PVIW]IH ZHQLJHU DOV
DXVPDFKHQ KDW GLH 6WLOOOHJXQJ NHLQH JUR%H QHJIJDWLYH $XVZLUNX
(QGH GHV .RQIOLNWHV DNWXHOO QLFKW DEVHKEDU LVW KDW '2 &2 N
6DFKDQODJHQ LQ +|KH YRQ P¥% SHU 0lU] DX%HURUGHQWOLFK
HLQHP ZHLWHUHQ DX%HURUGHQWOLFKHQ $EVFKUHLEXQJVDXIZDQG LQ Z
GDKHU LQ =XNXQIW QLFKW PHKU NRPPHQ

%HVFKDIITXQJVULVLNHQ

$OV 9HUDUEHLWHU YRQ /HEHQVPLWWHOQ LVW '2 &2 EHL GHQ HLQJ!
%HVFKDIIXQJVULVLNR DXVJHVHW]W 'XUFK NOLPDWLVFKH ORJLVWLVFKI
EHLVSLHOVZHLVH HSLGHPLVFKH RGHU SDQGHPLVFKH *HIIKUGXQJHQ RGH!L
]X /LHIHUNHWWHQVFKZLHULIJNHLWHQ NRPPHQ XQG 5RKVWRIIH XQWHU 8
OHQJHQ YHUI<JEDU VHLQ /LHIHUNHWWHQVFKZLHULJNHLWHQ 5RKVWRIINQ
DXFK ]X 3UHLVHUK|KXQJHQ YRQ 5RKVWRIIHQ I+KUHQ ZHOFKH QLFKW I
$EQHKPHU ZHLWHUJHJHEHQ ZHUGHQ N|QQHQ 7HLOZHLVH N|QQHQ GLHVE
GXUFK DEJHVFKORVVHQH )L[SUHLVYHUWUIJH DEJHIHGHUW ZHUGHQ

'XUFK ODQJIULVWLIH /LHIHUEH]LHKXQJHQ /LHIHUDQWHQGLYHUVLILNDWL
GHU %HVFKDIIXQJVPIUNWH ZLUG VLFKHUJHVWHOOW GDVV GLH EHC
KIFKVWP|JOLFKHQ 4XDOLWIW XQG ]X ZHWWEHZHUEVIIKLJHQ 3UHLVHQ SHU|I

%HUHLWV GDV *HVFKIIWVMDKU ZDU YRQ HLQHP VWDUN HUK|KW!I
%HVFKDIIXQJVPIUNWHQ JHSUIJW 'HU KLVWRULVFK KRKH 3UHLVDQVWLHJ
ZLUG QXQ GXUFK GLH NULHJHULVFKH $XVHLQDQGHUVHW]XQJ LQ GHU 8NL
GLH %HODVWXQJ GHV (UJHEQLVVHV VR JHULQJ ZLH P|JOLFK ]X KDOWH(
ODXIHQG JHHLIJQHWH *HJHQPD% QDKPHQ

,QVEHVRQGHUH LQ GHU 7+UNHL LVW HLQ VLJQLILNDQWHU $QVWLHJ GHU
ODUNH YRQ *EHU HLQHQ 'UHL -DKUHV =HLWUDXP ZXUGH ]XP 01U]
*EHUVFKULWWHQ $XI %DVLV GLHVHU (QWZLFNOXQJHQ XQG GHV ]XN*QIWL
GHU ,QIODWLRQ ZLUG PLW HLQHU (LQVWXIXQJ GHU 7+<UNHL DOV +RFKLQ
JHUHFKQHW ZDV $XVZLUNXQJHQ DXI| GLH 9HUP|JHQV )LQDQ] XQG (U\
KDEHQ ZLUG



ILTXLGLWIWVULVLNHQ

*UXQGODJH I+U GLH 6WHXHUXQJ GHU /LTXLGLWIW XQG GDPLW I+U GLH 9HL
LVW HLQH H[DNWH )LQDQ]SODQXQJ )+U ([SDQVLRQVYRUKDEHQ XQG 3UR
$XVZLUNXQJ DXI GLH /LTXLGLWIWVVLWXDWLRQ GHV .RQJHUQV JHQDXHVWF

'XUFK UHJHOPI%LJH XQG ]JHLWQDKH %HULFKWHUVWDWWXQJ ZHUGHQ
)LQDQ]SODQXQJ XQYHU]*JOLFK HUNDQQW 'LH UDVFKH (LQOHLWXQ.
*HIHQVWHXHUXQJ LVW GDGXUFK JHZIKUOHLVWHW

'HU GHU]HLWLJ EHVWHKHQGH /LTXLGLWIWVEHGDUI NDQQ DXV YRUKDQG]I
%DQNHQ HLQJHUIXPWHQ J)LQDQJLHUXQJVUDKPHQ JHGHFNW ZHUGHQ

'2 &2 KDW LP YLHUWHQ 4XDUWDO GHV *HVFKIIWVMDKUHYV IXVIW]
XQEHVLFKHUWH 'DUOHKHQ LQ +|KH YRQ PY% DXIJHQRPPHQ 'LH 7H
&RYHQDQWYV HUIROJW MIKUOLFK DXI %DVLV GHU JHSUsIWHQ 1HW 'HEW
MHZHLOLJH *HVFKIITWVMDKU %HL hEHUVFKUHLWHQ GHU 1HW 'HEW WR (%,

EHVWHKW GDV 5LVLNR GDVV GLH GUHL |[VWHUUHLFKLVFKHQ %DQNHQ G
JLTXLGLWIW GHP '2 &2 .RQJHUQ HQW]JLHKHQ '2 &2 JHKW YRQ HLQHU (UK
GDV 9RUNULVHQQLYHDX DEVROXW LQ GHQ 30DQXQJHQ LP NRPPHQGHQ *I
$XI %DVLV GLHVHU 8QWHUQHKPHQVSODQXQJ LVW GDV ODQDJHPHQW *F
%DQNILQDQJLHUXQJHQ UHOHYDQWHQ )LQDQFLDO &RYHQDQWY HLQJHKDOW

=LQVULVLNHQ

6FKZDQNXQJHQ GHV ODUNWI]LQVQLYHDXV HUJHEHQ I+U '2 &2 LQVEHVRQG
GHU ]XN*QIWLJHQ =LQV]DKOXQJHQ XQG 5HILQDQ]JLHUXQJVP|JOLFKNHLWHQ
XQEHVLFKHUWH 'DUOHKHQ LQ +|KH YRQ PY% ZRYRQ OHGLJOLFK PY,
DXIZHLVHQ DXIJHQRPPHQ ):U GHQ YDULDEHO ILQDQJLHUWHQ $QWHL
=LQVQLYHDXV GDPLW ]X HLQHP K|KHUHQ /LTXLGLWIWVDEIOXVV XQG HI
KIKHUHQ %HGDUI DQ OLTXLGHQ OLWWHOQ I[+KUHQ (YHQWXHOO QRWZHC
GDQQ QXU ]X XQJ*QVWLJHUHQ .RQGLWLRQHQ DXIJHQRPPHQ ZHUGHQ §
3URILWDELOLWIW NDQQ LQ =XNXQIW ]X KI[KHUHQ 5HILQDQ]JLHUXQJVNRVWH

,Q =XVDPPHQKDQJ PLW GHU $XIQDKPH GHV YDULDEHO YHU]JLQVWHQ 'DUOH
GHV =LQVULVLNRV HLQ =LQVVZDS PLW HLQHU /DXI]JHLW YRQ 1QI -DKU|
BLFKHUXQJVEH]LHKXQJ DOV &DVK )ORZ +HGJH GHVLJQLHUW )eU QIKH
HQWVSUHFKHQGHQ (UOIXWHUXQJHQ LP .RQJHUQDQKDQJ XQWHU S$EVFKQ
YHUZLHVHQ (V EHVWHKW VRPLW HLQH KRKH 30DQXQJVVLFKHUKHLW KLOQ
QIFKVWHQ YLHU *HVFKIIWVMDKUH GD DXFK GLH :DQGHOVFKXOGYHUVFKU
DXIZHLVHQ

'DUsEHU KLQDXV ZLUG GDUDX| JHDFKWHW GDVV )LQDQJLHUXQJHQ LQ LK!
VLH ILQDQJLHUWHQ 3URMHNWHQ HQWVSUHFKHQ XQG ]X PDUNWEOLFK
$XVZLUNXQJHQ HLQHU =LQVVDW]IQGHUXQJ ZHUGHQ DX%HUGHP UHJHOPI!
cEHUSU-IW

'‘DV VHLW HLQLJHQ -DKUHQ EHVWHKHQGH 1HJDWLY]JLQVXPIHOG LQVEHVRC
GDVV EHLP hEHUVFKUHLWHQ JHZLVVHU 6FKZHOOHQZHUWH YRQ %DQNVI
'2 &2 DQIDOOHQ N|QQHQ 8P GLHVHP 5LVLNR HQWJHJHQ]XZLUNHQ ZHU
ODXIHQG *EHUSU+IW XQG JHJHEHQHQIDOOV LQ GHU *UXSSH YHUVFKREHQ
=DKOODXI| JHLWOLFK ]X RSWLPLHUHQ XP HLQ 9HUZDKUHQWJHOW ]X YHUP!



IKUXQJVULVLNHQ

%HGLQJW GXUFK GLH ,QWHUQDWLRQDOLWIW GHU *HVFKIIWVEHUHLFKH
IKUXQJVVFKZDQNXQJHQ LQ HUK|KWHP 0D%H DXVJHVHW]W ,Q GLHVHP
VSHILHOO GLH :IKUXQJHQ 75< *%3 86' 3/1 &+) XQG 8%+ ]X QHQQHQ

'XUFK GLH )DNWXULHUXQJ LQ ORNDOHU :IKUXQJ ZHOFKHU LPPHU $XIZt}
IKUXQJ XQG JULVWLJINHLW JHJHQ*EHUVWHKHQ LVW GLH ODUJH YRQ '2
1DWXUDO +HGJH DEJHVLFKHUW :IKUXQJVVFKZDQNXQJHQ N|QQHQ OHGLJC
DXI .RQJHUQXPVDW] XQG HUJHEQLV KDEHQ

'HV :HLWHUHQ ZLUG GDUDX| %HGDFKW JHQRPPHQ GDVV ]XVIW]JOLFKH 5L
YHUWUDJOLFKH 9HUHLQEDUXQJHQ PLW .XQGHQ XQG /LHIHUDQWHQ VR ZH
ZHUGHQ

%HL %HGDUI VHW]W '2 &2 GHULYDWLYH )LOQDQ]JLQVWUXPHQWH ]XU 6WHXH
=XP $EVFKOXVVVWLFKWDJ KIOW GLH *HVHOOVFKDIW NHLQH 'HULYD
IKUXQJIJVULVLNHQ LP %HVWDQG

,P 9HUODXI GHV *HVFKIIWVMDKUHYV ZDU LQVEHVRQGHUH HLQ C
WeUNLVFKHQ /LUD JHJHQ+EHU GHP (XUR ]X YHU]JHLFKQHQ :IKUHQG GLH
GHP (XUR ]X %HJLQQ GHV *HVFKIIWVMDKUHYV QRFK (85 75< EHW
XUV (QGH O0lU] QXU PHKU DXI (85 75< XQG LVW GDPLW XP
1DFKGHP HLQ ZHVHQWOLFKHU 7HLO GHU .RVWHQ LQ ORNDOHU :IKUXQJ
HEHQIDOOV LQ WeUNLVFKHU /LUD HUIROJW EOHLEHQ GLH ODUJHQ GDYRQ
IKUXQJVYHUIDOO XQG GLH 8PUHFKQXQJ PLW GHP -DKUHVGXUFKVFKQLW
PY% QLHGULJHU .RQJHUQXPVDW] DOV EHL HLQHU 8PUHFKQXQJ GHU 8F
/JLUD PLW GHP 'XUFKVFKQLWWVNXUV GHV *HVFKIIWVMDKUHV (LQH
$XVZLUNXQJ LVW DXI GDV .RQJHUQHUJHEQLV ]X EHREDFKWHQ

$XVIDOOULVLNHQ

$X1JUXQG GHU DQKDOWHQGHQ &29," 3DQGHPLH XQG GHUHQ QHJIDWLY}
IXIWIDKUWEUDQFKH EHVWHKW GLH O0|JOLFKNHLW GDVV .XQGHQ LKUHQ
QDFKNRPPHQ

'2 &2 KIOW GXUFK HLQ JHLWQDKHV ORQLWRULQJ LP 5DKPHQ GHV 'HEL
5LVLNR YRQ =DKOXQJVDXVIIOOHQ P|JOLFKVW JHULQJ 'XUFK HLQH WIJ
RIITHQHQ 3RVLWLRQHQ ZLUG GDV %RQLWIWVULVLNR GHU .XQGHQ JHLWQI
5HDJLHUHQ DXI| HLQH YHUIQGHUWH 6LWXDWLRQ HUP|JOLFKW

=XVIW]OLFK ZLUG DQJHVWUHEW GDV 5LVLNR GHV =DKOXQJVDXVIDO
HQWVSUHFKHQGH YHUWUDJOLFKH 9HUHLQEDUXQJHQ XQG GXUFK GLH *HZ
. XQGHQ ]X VWHXHUQ 7URW] GLHVHU 9RUNHKUXQJHQ LVW '2 &2 GHP 5L\
GDV =DKOXQJVYHUKDOWHQ YRQ .XQGHQ DXIJUXQG NRQMXQNWXUHOOF
(QWZLFNOXQJHQ PD%JHEOLFK YHUVFKOHFKWHUW

.UHGLWYHUVLFKHUXQJHQ ZHUGHQ GXUFK '2 &2 JHJIJHQZIUWLJ QLFKW
9HUDQODJXQJHQ HUIROJHQ VWHWYV EHL )LOQDQJLQVWLWXWHQ HUVWHU %R



=XVIW]OLFKH GHWDLOOLHUWH $QJDEHQ ]XP :IKUXQJV J/LTXLGLWIWV $X
$QKDQJ XQWHU $EVFKQLWW JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HL
=XVIW]OLFKH $QJDEHQ ]X )LQDQJLQVWUXPHQWHQ GHV .RQJHUQDQKDQJV (

3HUVRQDOULVLNHQ

$O0V 'LHQVWOHLVWHU VLQG .U '2 &2 GLH OLWDUEHLWHU,QQHQ XOQ
B8QWHUQHKPHQVNXOWXU GDV JU|%WH .DSLWDO XQG GDPLW GLH ZLFKW
I]XNQIWLJH (QWZLFNOXQJ YRQ '2 &2 KIQJW PD%JHEOLFK GDYRQ DE LQ
TXDOLIL]JLHUWH XQG PRWLYLHUWH OLWDUEHLWHU,QQHQ HLQ]XVWHOOHQ
B8QWHUQHKPHQ ]X ELQGHQ

'LH GXUFK GLH &29," 3DQGHPLH EHGLQJWH .QDSSKHLW DQ TXDOLIL]LHU
'2 &2 QHJDWLYH $XVZLUNXQJHQ 'LH 6XFKH QDFK QHXHQ OLWDUEHLWHU,
VFKZLHULJHU '2 &2 EHREDFKWHW GLH YHUVFKIUIWH 6LWXDWLRQ D>
VRUJIIOWLJ XQG VHW]W YHUVWIUNW DXI EUHLWJHIIFKHUWH 5HFUXLWL
3HUVRQDO HQWVSUHFKHQG GHQ $QIRUGHUXQJHQ GHU :HLWHUHQWZL
DQ]XVSUHFKHQ

,Q =HLWHQ KRKHU 3HUVRQDOIOXNWXDWLRQ EHVWHKHQ DX%HUGHP HUK
9HUOXVW YRQ .QRZ +RZ XQG GLH 9HUIQGHUXQJVEHUHLWVFKDIW E]Z IIKL
LQVEHVRQGHUH GXUFK JHIQGHUWH S$SUEHLWVEHGLQJXQJHQ XQG
7UDQVIRUPDWLRQV]ZIQJHQ ZHOFKH ]X 2ULHQWLHUXQJVORVLIJNHLW RG

NIQQHQ

'2 &2 ZLUNW GLHVHQ 5LVLNHQ GXUFK EHVRQGHUH %HP*KXQJHQ LQ 3HUV
GXUFK GLH )JUGHUXQJ YRQ NRQWLQXLHUOLFKHP $XVWDXVFK YRQ .QRZ +R
YRQ 3HUVRQDO ]ZLVFKHQ GHQ HLQ]JHOQHQ 'LYLVLRQHQ HQWJHJHQ 3U
NRQVHTXHQWH 3HUVRQDOHQWZLFNOXQJ VLQG GLH JHQWUDOHQ ,QVWL
‘DFKVWXP VLFKHU]XVWHOOHQ

6SH]LILVFKH 5LVLNHQ XQG (QWZLFNOXQJHQ GHU $LUOLQH %UDQFKH

‘'LH $LUOLQH %UDQFKH LVW GXUFK LKUH VWDUNH $EKIQJLIJNHLW YRQ |
JHNHQQ]JHLFKQHW 6SH]JLILVFKH 3UREOHPVWHOOXQJHQ GHU /XIWIDKUW
7TUHLEVWRIISUHLVIQGHUXQJHQ RGHU 9HUVFKIUIXQJHQ GHU /IUPJHVHW
PLWWHOEDU XQG XQPLWWHOEDU $XVZLUNXQJHQ DXI GDV 6HIJPHQW $LUOL

'LH SROLWLVFKHQ .ULVHQ VRZLH 7THUURUDQVFKOIJH GHU OHW]WHQ -DKUH
5HLVH XQG )JUHL]JHLWYHUKDOWHQV YRQ OHQVFKHQ JHI*KUW 'HV :HLWH
JOXJEHWULHEHV GXUFK GLUHNWH 7HUURUDQVFKOIJH DXI )OXJJHVHO
OHKUNRVWHQ I+U GLH *HZIKUOHLVWXQJ GHU G6LFKHUKHLW I+KUW (SLC
(UNUDQNXQJHQ N|QQHQ GDU*EHU KLQDXV ]X ZHLWHUHQ 9HUIQGHUXQJHQ
XQG GHQ B6LFKHUKHLWVDQIRUGHUXQJHQ GHV )OXJEHWULHEHV I+KUHQ
OHKUNRVWHQ EHLWUDJHQ E]Z 8PVDW]HLQEX%HQ YHUXUVDFKHQ

1DFKGHP ZHVHQWOLFKH 7HLOH GHV 8PVDW]HV PLW HLQLJHQ ZHQLJHQ
$LUOLQHV %ULWLVK $LUZD\V ,EHULD XQG ,EHULD ([SUHVV 'HOWD $LU /I
XQG 4DWDU $LUZD\V HUZLUWVFKDIWHW ZHUGHQ LVW HLQ A.OXPSHQULVLI

'XUFK SHUPDQHQWHY ORQLWRULQJ GHU 6LFKHUKHLWVODJH HLQHUVHLWYV
GHV .H\ $FFRXQW ODQDJHPHQWV PLW GHQ .XQGHQ DQGHUHUVHLW\



9HUIQGHUXQJHQ JHLWQDK UHDJLHUW ZHUGHQ 6RPLW LVW HV P|JOLFK QF
'2 &2 .RQ]JHUQ UDVFK JHJHQVWHXHUQ ]X N|QQHQ

.ROQMXQNWXUHOOH (QWZLFNOXQJ

‘LH $NWLYLWIWHQ YRQ '2 &2 VLQG VWDUN YRQ GHU JOREDOHQ ZLL
DEKIQJLJ GD GLHVH HLQHQ HUKHEOLFKHQ (LQIOXVV DXI GHQ 7RXULVPX
GHU .RQVXPHQWHQ XQG VRPLW DX| DOOH GUHL 'LYLVLRQHQ KDW 'LH Y
YOXIJDNWLYLWIW GHU .RQVXPHQWHQ ZLUNW VLFK GLUHNW DXI GLH 'LYLV
GLUHNWHQ DOV DXFK LQGLUHNWHQ (LQIOXVV DXI GLH 'LYLVLRQ 5HV
(LQVFKUIQNXQJHQ YRQ 9HUDQVWDOWXQJHQ VRZRKO QDWLRQDO DOV D
$XVZLUNXQJHQ DXI GLH 'LYLVLRQ ,QWHUQDWLRQDO (YHQW &DWHULQJ

5LVLNHQ l+U HLQH IRUWGDXHUQGH ([SDQVLRQ XQG GDPLW I+U GHQ S$EV
GXUFK GLH SHUPDQHQWH ZHOWZHLWH 7HUURUEHGURKXQJ SROLWLVF
3DQGHPLHQ VRZLH GLH 9HUIQGHUXQJ GHU ZHOWSROLWLVFKHQ /DQGVF
=XQDKPH DQ SURWHNWLRQLVWLVFKHU :LUWVFKDIWVSROLWLN XQG GLH
$XVHLQDQGHUVHW]XQJHQ LQ HLQJHOQHQ :HOWUHJLRQHQ

'2 &2 VWHXHUW GHP NRQMXQNWXUHOOHQ 5LVLNR LQ %H]XJ DXI VHLQ
GXUFK HLQH LQWHUQDWLRQDOH 'LYHUVLILNDWLRQ VRZLH GXUFK VHLQH ¢
ODUNWVHJPHQWHQ HQWJHJHQ (LQH ]JHLWQDKH (UJHEQLVEHULFKWHUVW
9RUVFKDX ]XP ODXIHQGHQ RSHUDWLYHQ *HVFKIIW LQ MHGHU A5HSRUW
LOQWHUQHQ %HULFKWHUVWDWWXQJ ZHUGHQ GLH 8QWHUQHKPHQ GHV .I
YHUJOHLFKEDUH (LQKHLWHQ DXIJHWHLOW VWHOOHQ VLFKHU (
.DSD]LWIWVDQSDVVXQJ XQYHU]*JOLFK HUIROJW

SHFKWOLFKH 5LVLNHQ

$X1JUXQG GHU IRUWODXIHQGHQ ([SDQVLRQ VRZLH GHU JOREDOHQ 7IWLJ
9LHO]DKO JHVHW]OLFKHU $QIRUGHUXQJHQ DXI QDWLRQDOHU XQG LQWHUC
%HUHLFKHQ /HEHQVPLWWHOUHFKW +\JLHQH S$EIDOOZLUWVFKDIW 3HUVF
XQG $EJDEHQ + VRZLH VSH]LHOOH 5LFKWOLQLHQ XQG 9RUJDEHQ GLY
(QWVSUHFKHQGH *RYHUQDQFH 3URJHVVH GHV 8QWHUQHKPHQV NRPPHQ
(LQKDOWXQJ DOOHU 9RUJDEHQ VLFKHU]XVWHOOHQ XQG DOOIIOOLJH 5LVL
GLHVHQ ]X EHJHJQHQ $XI| JHIQGHUWH 5HFKWVODJHQ JLOW HV ZHLWHUYV
GLH bQGHUXQJHQ LQ GLH *HVFKIIWVSUR]JHVVH ]X LPSOHPHQWLHUHQ

'LH 1LFKWEHDFKWXQJ JHVHW]OLFKHU 5HJHOXQJHQ VRZLH GLH 1LFKWH
9HUHLQEDUXQJHQ GXUFK '2 &2 N|QQHQ GHQ .RQJHUQ GXUFK 6FKDCG
HUKHEOLFK EHODVWHQ 'DU<EHU KLQDXV LVW '2 &2 GHP S5LVLNR Z
ILFKWHLQKDOWXQJ E]Z HLQVHLWLJ IRUFLHUWHU bQGHUXQJHQ YHUWL
. XQGHQ DXVJHVHW]W 'LHVHQ 5LVLNHQ ZLUG GXUFK HLQH ]JHQWUDO R
JHRUGQHWHP 9HUWUDJVPDQDJHPHQW XQG SHULRGLVFKHU (YDOXLHUXQJ |

+DIWXQJVULVLNHQ DXV 6FKIGHQ GLH WURW] GHU LPSOHPHQWLH
BFKDGHQVYHUPHLGXQJ QLFKW YHUKLQGHUW ZHUGHQ NRQQWHQ ZHUC
ZHLWJIJHKHQG GXUFK GHQ $EVFKOXVV VSH]LILVFKHU 9HUVLFKHUXQJHQ DXI



&\EHU XQG ,QIRUPDWLRQVWHFKQRORJLH 5LVLNHQ

9LHOH 3UR]JHVVH LQQHUKDOE GHV '2 &2 .RQJHUQV VLQG ,7 XQWHUVW-W
DEKIQJLJ GLH DXV GLHVHQ 6\WWHPHQ JHQHULHUW ZHUGHQ (LQ $XVIDOC
HLQ 5LVLNR GDU 'LH OLJUDWLRQ YRQ DOOHQ NULWLVFKHQ 6\WWHPHQ LQ
KIKHUH 5HVLOLHQ] ZHLWHUH 2SWLPLHUXQJ XQG UDVFKHUH :LHGHU 9HU
SRWHQ]JLHOOHQ $XVIIOOHQ JHZIKUOHLVWHQ 'HP 5LVLNR ZLUG GDUSE
BFKXOXQJHQ XQG GHP HQWVSUHFKHQGHQ (LQVDW] LQWHUQHU X
HQWJHJHQJHZLUNW

'DUsEHU KLQDXV EHVWHKW GDV 5LVLNR GDVV GLHVH 3URJHVVH XQG
NULPLQHOOHQ +DQGOXQJHQ DXVJHVHW]W VLQG ZHOFKH EHL 9HUVDJHC
=DKOXQJVYHUSIOLFKWXQJHQ DXV YHUWUDJOLFKHQ XQG JHVHW]OI
5HSXWDWLRQVVFKIGHQ YHUXUVDFKHQ N|QQHQ 'DV 8QWHUQHKPHQ KDW
BWIUNXQJ GHU ,7 6LFKHUKHLW XQG ,QIUDVWUXNWXU LPSOHPHQWLHUW I
XP GLHVHV 5LVLNR EHVWP|JOLFK ]X NRQWUROOLHUHQ XQG ]X PLQGHUQ

5LVLNHQ DXIJUXQG YRQ HSLGHPLVFKHQ XQG SDQGHPLVFKHQ (UNUDQNXQJ

=X GHQ 5LVLNHQ GLH HEHQIDOOV QLFKW LQ GHU (LQIOXVVVSKIUH YRQ
(LQIOXVV DXI GLH /XIWIDKUW XQG 7RXULVPXVLQGXVWULH QDFK VLFK ]JLF
$XVEUXFK YRQ (SLGHPLHQ XQG 3DQGHPLHQ ZLH EHLVSLHOVZHLVH GHYV
6\QGURPH 6%$56 LQ )RUP GHU QHXDUWLJHQ 9LUXVHUNUDQNXQJ &29," A
(ERODILHEHUV 'XUFK HSLGHPLVFKH SDQGHPLVFKH RGHU VRQVWLJH
%LRWHUURULVPXV GURKHQ KRKH .UDQNKHLWVUDWHQ GXUFK GLH hEHUV
IDXIHQGH (QWZLFNOXQJHQ ]JHLJHQ GDVV VLFK OXWDWLRQHQ HLQJHOC
ZHQLJHU :RFKHQ DXl DOOHQ .RQWLQHQWHQ YHUEUHLWHQ N|QQHQ 'DUD
$XVIDQJVEHVFKUIQNXQJHQ GXUFK GLH *HVXQGKHLWVEHK|UGHQ N|QQHQ |
JUHL]JHLWYHUKDOWHQ YRQ OHQVFKHQ KDEHQ ZHVKDOE )O«JH DOV DXFk
DEJHVDJW ZHUGHQ N|QQWHQ 'DU<EHU KLQDXV NDQQ GHU RSHU
SHLVHEHVFKUIQNXQJHQ RGHU GLH .UDQNKHLWVUDWHQ GHU OLWDUE
HLQJHVFKUIQNW ZHUGHQ

'2 &2 SU+IW SHUPDQHQW ,QIRUPDWLRQHQ GHU :HOWJHVXQGKHLWVR
GHXWVFKHQ B5REHUW .RFK ,QVWLWXWV XQG PHKUHUHU QDWLRQDOHU
HSLGHPLVFKH RGHU SDQGHPLVFKH *HIIKUGXQJHQ IUK]JHLWLJ LGHQWI
DQJHPHVVHQH OD%QDKPHQ VHW]HQ ]X N|QQHQ 'LH HQWVSUHFKHQGH
HLQ]JHOQHQ /IQGHU VLQG LQ UHJHOPI%LJHP $XVWDXVFK PLW QDWLRQDO
9HUKLQGHUXQJ GHU 9HUEUHLWXQJ XQG (LQVFKUIQNXQJ YRQ HSLGHPL
*HIIKUGXQJHQ OLWDUEHLWHU,QQHQ ZHUGHQ LQWHQVLY LQIRUPLHUW 5L\
BFKXW]DXVUeVWXQJ XQG DOOH LQ GHQ RSHUDWLYHQ %HWULHEHQ WIV
YHUSIOLFKWHQG SHULRGLVFKHQ *HVXQGKHLWVFKHFNV XQWHU]JRJHQ 'LH
*HVXQGKHLWVEHK|UGHQ ]XU 9HUPHLGXQJ GHU hEHUWUDJXQJ YRQ HSLGH
*HIIKUGXQJHQ ZHUGHQ YRQ GHQ ORNDOHQ *HVHOOVFKDIWHQ PLW GHQ
DEJHVWLPPW XQG VWULNW XPJHVHW]W

S5HSXWDWLRQVULVLNHQ

'HQ P|JOLFKHQ 6FKIGHQ DQ GHU ODUNH XQG GHP 5XI YRQ '2 &2 ZLUG P
HQWIHIJHQJHZLUNW 'LHVHVY 5HJHOZHUN JHZIKUOHLVWHW HLQHQ HLQK
,GHQWLILNDWLRQ %HZHUWXQJ XQG 6WHXHUXQJ YRQ S5SHSXWDWLRQVULVL
S9HUDQWZRUWXQJ GHQ 5XI YRQ '2 &2 ]X VFKeW]HQ 'LH +DXSWYHU



,GHQWLILJLHUXQJ %HXUWHLOXQJ 6WHXHUXQJ hEHUZDFKXQJ VRZLH %
QDWLRQDOHQ XQG LQWHUQDWLRQDOHQ *HVFKIIWVEHUHLFKVOHLWXQ
5HSXWDWLRQVULVLNR HUNDQQW VR ZLUG HLQ ]JHQWUDO JHVWHXHUWHU
JHVHW]W ZHOFKHU DOOH HUIRUGHUOLFKHQ $NWLYLWIWHQ EHLQKDOWH
GDPLW YHUEXQGHQH 6FKIGHQ YRQ '2 &2 DE]JXZHQGHQ

+\JLHQHULVLNHQ

8P GHQ KRKHQ K\JLHQLVFKHQ 6WDQGDUG GHU YRQ '2 &2 SURGX]JLHUWH:(
ZXUGHQ LQ DOOHQ *HVFKIIWVEHUHLFKHQ 5LVLNRDQDO\VHQ LP 5DKPHQ
EHVWHKHQGHQ +$&&3+6\WWHPV +D]DUG $QDO\VLV DQG &ULWLFDO &RQW
DXI %DVLV GLHVHU $QDO\WHQ O0D%QDKPHQ LQ )RUP YRQ NRQJHUQZHLV
%HKHUUVFKXQJ E]Z OLQLPLHUXQJ GHU 5LVLNHQ XPJHVHW]W 'LH :LUNVI
ZLUG GXUFK HLQ LQWHUQDWLRQDO WIWLJHV 4XDOLWIWVVLFKHUXQJVW
HQWVSUHFKHQG GHQ QHXHVWHQ LQWHUQDWLRQDOHQ (UNHQQWQLVVHQ Z

6FKDGHQVULVLNHQ

'"HP 6FKDGHQVSRWHQ]LDO GXUFK )HXHU 6WXUP hEHUVFKZHPPXQJHQ XQ
HQWVSUHFKHQGH 6LFKHUKHLWYV XQG .DWDVWURSKHQVFKXW]PD%QD
HOWJHIJHQJHZLUNW ZHOFKH UHJHOPI%LJ WUDLQLHUW XQG DGDSWLHUW
DQJHPHVVHQHQ 9HUVLFKHUXQJVVFKXW] DEJHGHFNW

5LVLNHQ GHV $XVIDOOHV YRQ 3URGXNWLRQVDQODJHQ

=XU OLQLPLHUXQJ GHV $XVIDOOULVLNRYV EHL NULWLVFKHQ 3URGXI
.*KOKIXVHUQ ZHUGHQ SHUPDQHQW JH]JLHOWH XPIDQJUHLFKH ,QYHVW!
2SWLPLHUXQJ VHQVLEOHU $JJUHJDWH JHWIWLJIW .RQVHTXHQWH YR
ULVLNRRULHQWLHUWH 5HVHUYHWHLOODJHUXQJ VRZLH XPIDVVHQGH 6FKX
ZHLWHUH JHQWUDOH OD% QDKPHQ ]XU 5LVLNRUHGXNWLRQ LP B3URGXNWLRC

BWULNWH  +\JLHQHPD%QDKPHQ SURDNWLYH ,QIRUPDWLRQ GHU
=XUYHUI*«JXQJVWHOOXQJ YRQ BFKXW]DXVUeVWXQJ XQG YHUSIOLFKWHQGH
PLQLPLHUHQ GDV 5LVLNR HLQHV $XVIDOOHV DXIJUXQG YRQ (SLGHPLHQ
HLQKHUJHKHQGHU YRU*EHUJHKHQGHU 6FKOLH% XQJ

$NTXLVLWLRQ XQG ,QWHJUDWLRQ YRQ 8QWHUQHKPHQ

(LQHVY GHU VWUDWHJLVFKHQ =LHOH GHV '2 &2 .RQJHUQV LVW HV QLFK!
VRQGHUQ DXFK 8QWHUQHKPHQ ]X DNTXLULHUHQ ,Q 9HUIROJXQJ GLHVHV
XQG ZHUGHQ 8QWHUQHKPHQ DNTXLULHUW XQG LQ GLH '2 &2 *UXSSH HLC
3UR]JHVVHYVY VWHOOHQ VLFK ]JDKOUHLFKH +HUDXVIRUGHUXQJHQ XP GLH D
XQG HQWVSUHFKHQGH 5LVLNHQ ]X YHUPHLGHQ

(LQH JUR%H +HUDXVIRUGHUXQJ I+U GHQ ]XN+QIWLJHQ (UIROJ YRQ '2
S8QWHUQHKPHQVWHLOH SURIHVVLRQHOO XQG ZHUWEULQJHQG ]X LQWHJUL
VWDUNH 8QWHUQHKPHQVNXOWXU WUDJHQ GD]X EHL QHXHQ OLWD
AXDOLWIWVDQVSUXFK DQ 3URGXNW XQG SHUV|QOLFKHU 'LHQVWOHLVWXQ
]X YHUDQNHUQ %HUHLWY HUIROJUHLFK DEVROYLHUWH 8QWHUQHKPHQVL
HUIROJUHLFKH JXN+QIWLJH 3URMHNWH



SLVLNHQ DXIJUXQG YRQ 7THUURU XQG SROLWLVFKHQ 8QUXKHQ

BROLWLVFKH 8QUXKHQ XQG ,QVWDELOLWIW THUURUDQVFKOIJH XQG
JHVWHLIJHUWHQ 6LFKHUKHLWVULVLNHQ LQ GHQ *HVFKIIWVEHUHLFKHQ X
WIiwLl LVW 'HQ %HUHLFK /XIWIDKUW WUHIIHQ GLHVH 5LVLNHQ GLUHN
9HUIQGHUXQJHQ GHV )OXJEHWULHEHY VRZLH LQGLUHNW GXUFK YHUIQGHL

'‘DU*EHU KLQDXV LVW GHU %HUHLFK YRQ *UR%HYHQWY SRWHQ]LHOO Y
9HUVFKLHEXQJHQ DXIJUXQG SROLWLVFKHU 9HUIQGHUXQJHQ RGHU N
EHWURIIHQ

8P KLHU $XVZLUNXQJHQ DX| GLH ILQDQ]JLHOOH 6WUXNWXU GHV 8QWHUQF
'2 &2 DNWLYHV ORQLWRULQJ XP (QWZLFNOXQJHQ LQ GHQ 5HJLRQHQ L
EHUHLWY LP 9RUIHOG HLQVFKIW]HQ ]X N|QQHQ XQG 3UIYHQWLYV]HQD!
%BHHLQWUIFKWLIXQJHQ ]X HOQWZHUIHQ 1RWZHQGLJH 6LFKHUKHLWVPD% QI
GHU :DKUVFKHLQOLFKNHLW XQG $XVZLUNXQJ HLQHV 6FKDGHQVHUHLJQLV\

%HL GHU (UVWHOOXQJ XPIDVVHQGHU 6LFKHUKHLWVDQDO\VHQ I+U GDV 80Q
JUHLIW '2 &2 DXI GLH YRQ QDWLRQDOHQ XQG LQWHUQDWLRQDOHQ B6LFK
JHVWHOOWHQ ,QIRUPDWLRQHQ ]XU+FN

1HEHQ GHU NRQWLQXLHUOLFKHQ %HZHUWXQJ YRQ 5LVLNHQ I«U GDV 8QW!H
GHU OLWDUEHLWHU,QQHQ LP $XVODQG HLQ KRKHU 6WHOOHQZHUW ]X (Q
XQG ZIKUHQG GHV $XIHQWKDOWYV JHLWQDKH *EHU GLH DNWXHOOH 6LFKHU

SLVLNHQ DXIJUXQG YRQ 1DWXUNDWDVWURSKHQ

8PZHOWULVLNHQ N|QQHQ VLFK SO|W]JOLFK XQG RKQH 9RUZDUQXQJ NRQNU
9HUJDQJHQKHLW LPPHU ZLHGHU JH]JHLJW KDEHQ 'HUDUWLJH (UHLJQLVVH
NJQQHQ GHQ )OXJYHUNHKU HLQHU JHVDPWHQ 5HJLRQ JDQ] RGHU WHLOZHI

'"HP VSH]LILVFKHQ 5LVLNR HLQHU OIQJHUIULVWLJHQ XQG JUR% UIXPLJHQ /
YHUEXQGHQHQ XPIDVVHQGHQ $XVIIOOHQ YRQ )O+<JHQ GHU 9HUWUDJV:
.RRSHUDWLRQ PLW GHQ )OXJOLQLHQ /XIWIDKUWEHK|UGHQ ($6% X
YOXJZHWWHUGLHQVW HQWVSUHFKHQG HQWJHJHQJHZLUNW

*HVDPWDXVVDJH ]XU &KDQFHQ XQG 5LVLNRVLWXDWLRQ

'LH DQKDOWHQGH $XVEUHLWXQJ GHU 9LUXVHUNUDQNXQJ &29," A&R
OXWDWLRQVYDULDQWHQ EHHLQIOXVVHQ ZHLWHUKLQ GLH .RQMXQNWXU L
E]Z VHLQH .XQGHQ DNWLY VLQG XQG KDEHQ $XVZLUNXQJHQ DXI GL
LQVEHVRQGHUH GLH 1DFKIUDJH LQ DOOHQ GUHL 'LYLVLRQHQ

'HU NULVHQEHGLQJWH 3HUVRQDODEEDX I«KUWH VRZRKO GLUHNW GXUF
.QRZ +RZ 7UIJHUQ DOV DXFK LQGLUHNW GXUFK 3HUVRQDO )OXNWXDWL
$XVZLUNXQJHQ DXI| GLH OLWDUEHLWHUPRWLYDWLRQ ]X HLQHP HUK|KWH:
HLQH DOOJHPHLQ YHUVFKIUIWH 6LWXDWLRQ DX| GHP $UEHLWVPDUNW C
(QWZLFNOXQJ GHV 8QWHUQHKPHQV XQG GLH ([SDQVLRQ GHU *HVFKIIWVW]I

'HU $QVWLHJ YRQ &\EHU $QJULIIHQ XQG GLH ODXIHQGH :HLWHUHQW
9RUJDQJVZHLVHQ GDI*U 1+KUHQ WURW] K|FKVWHU 6LFKHUKHLWVYRUNHK
,7 5LVLNHQ GHU HQWVSUHFKHQG HQWJHJHQJHZLUNW ZHUGHQ PXVV



'HU .RQIOLNW LQ GHU 8NUDLQH VRZLH GDUDXV UHVXOWLHUHQGH P|JOLFE
"HOWZLUWVFKDIW I+KUHQ ]X HLQHP HUK|KWHQ 5LVLNR LQ YHUIQGHUWHU
,QIODWLRQ GHP GDV 8QWHUQHKPHQ GXUFK HUK|KWHV ORQLWRULQJ XQ
HQWJHIJHQVWHXHUW

'HU ZHLWHUH )RUWJIDQJ GHU &RURQD .ULVH GLH $XVZLUNXQJHQ GHU S
(XURSD XQG GLH 'DXHU GHU GDPLW HLQKHUJHKHQGHQ %HODVWXQJHQ
VRGDVV HLQH DEVFKOLH%HQGH 5LVLNRDEVFKIW]XQJ ]XP MHW]LJHQ =HLW:

*UXQGVIW]OLFK EOHLEW GHU 9RUVWDQG YRQ GHU :LUNVDPNHLW GHV &KI
6\VWHPV ¢EHU]HXJW (U VWUHEW ZHLWHUKLQ HLQ DXVJHZRJHQHV 9HUKIO
DQ 'HUJHLW VLHKW GHU 9RUVWDQG GHQ %HVWDQG GHVY 8QWHUQHKPHQV



,QWHUQHYV .RQWUROOV\VWHP

'HU 9RUVWDQG QLPPW VHLQH 9HUDQWZRUWXQJ KLQVLFKWOLFK GHU ¢
.RQWUROO XQG G5LVLNRPDQDJHPHQWV\VWHPYV GHV B5HFKQXQJVOHJXC
(LQKDOWXQJ GHU JHVHW]OLFKHQ 9RUVFKULIWHQ ZDKU 'DV LQWHUQH .R(
SHFKQXQJVOHJXQJVSUR]JHVV JHZIKUOHLVWHW GLH 9ROOVWIQGLJNHLW
J)LOQDQ]JLQIRUPDWLRQHQ XQG 'DWHQYHUDUEHLWXQJVV\VWHPH (V VWHOOVW
6DFKYHUKDOWH ELODQ]JLHOO RUGQXQJVJHPI% HUIDVVW DXIEHUHLWI
5HFKQXQJVOHJXQJ *EHUQRPPHQ ZHUGHQ =LHO GHV LQWHUQHQ .RQWURO
VLFK VWIQGLJ YHUEHVVHUQGH LQWHUQH .RQWUROOHQ KLQVLFKWOL
JHZIKUOHLVWHQ XQG VRPLW HLQHQ UHJHOXQJVNRQIRUPHQ $EVFKOXVV V
=ZHFNPI%LIJNHLW XQG :LUWVFKDIWOLFKNHLW GHU 3UR]JHVVH VRZLH
JHVHW]OLFKHU XQG DQGHUHU 5HJHOXQJHQ VLFKHUJHVWHOOW

'LH 9HUDQWZRUWOLFKNHLWHQ LQ %H]XJ DXI GDV LQWHUQH .RQWUROO
S8QWHUQHKPHQVRUJDQLVDWLRQ DQJHSDVVW XP HLQ GHQ $QIRUGHUX
]JXIULHGHQVWHOOHQGHY .RQWUROOXPIHOG ]X JHZIKUOHLVWHQ "H
.RQJHUQUHFKQXQJVOHJIXQJ XQG .RQJHUQFRQWUROOLQJ REOLHJW GLH
.RQJHUQULFKWOLQLHQ VRZLH GLH 2UJDQLVDWLRQ XQG .RQWUROOH C

.RQJHUQ

'XUFK HQWVSUHFKHQGH RUJDQLVDWRULVFKH O0D%QDKPHQ ZLUG GLH (LQ
(UIDVVXQJ 9HUEXFKXQJ XQG %LODQJLHUXQJ YRQ *HVFKIIWVIIOOHQ UHJHC
.RQWUROOPD%QDKPHQ ILQGHQ LP JHVDPWHQ ODXIHQGHQ *HVFKIIWV?
.RQWUROOPD%QDKPHQ UHLFKHQ YRQ GHU 'XUFKVLFKW GHU YHUVFKLHGF
GDV ODQDJHPHQW ELV KLQ ]XU VSH]JLILVFKHQ hEHUOHLWXQJ YRQ .RQ
IRUWODXIHQGHQ 3URJHVVH LP B5HFKQXQJVZHVHQ 'LH PLW GHP 5HI
YHUEXQGHQHQ %HUHLFKH ZHUGHQ LQ TXDOLWDWLYHU XQG TXDQWLWDWL

'LH YHUZHQGHWHQ 'DWHQYHUDUEHLWXQJVV\VWHPH ZHUGHQ JH]LHOW Z
RSWLPLHUW ,Q GLHVHP =XVDPPHQKDQJ ZLUG DXFK DXI| GLH ,7 6LFKHUKH
JHOHJW P  %HUHLFK GHU HLQJHVHW]WHQ )LQDQ]JV\VWHPH ZLUG
%HUHFKWLIJXQJVNRQJHSWH GHU =XJULIl DXI GLH 8QWHUQHKPHQVGDWHC
9HUJDEH HUP|JOLFKW HLQH 7UHQQXQJ YRQ VHQVLEOHQ 7IWLIJNHLWHQ

'LH JHHLJQHWH SHUVRQHOOH $XVVWDWWXQJ GLH 9HUZHQGXQJ YRQ DG
JHVHW]OLFKH 9RUJDEHQ VWHOOHQ GLH %DVLV IleU HLQHQ RUGQXQJ\
NRQWLQXLHUOLFKHQ 5HFKQXQJVOHJXQJVSUR]HVV GDU

'LH )LQDQ]JEHULFKWHUVWDWWXQJ DQ GHQ $XIVLFKWVUDW XQG GHQ ¢
ODQDJHPHQW HUIROJW UHJHOPI%LJ XPIDVVHQG XQG JHLWQDK

'DV .RQJHUQUHFKQXQJVZHVHQ LVW JHQWUDOHU $QVSUHFKSDUWQHU LQ D
DXl (LQJHOJHVHOOVFKDIWV ZLH DX| .RQJHUQHEHQH ,KP REOLHJW I
.RQJHUQDEVFKOXVVHV XQWHU =XKLOIHQDKPH HLQHU DQHUNDQQWHQ

(LQVSLHOHQ GHU (LQ]JHODEVFKO+VVH XQG (UVWHOOHQ GHV .RQJHUQDEV
ZLUG EHJOHLWHW GXUFK ]DKOUHLFKH .RQWUROOHQ GLH GLH 9ROOVWIC
VLFKHUVWHOOHQ (LQ .RQJHUQKDQGEXFK LQ GHP GLH %LODQ]JLHUXQJV
'2 &2 IHVWJHOHJW VLQG XQG GDV ODXIHQG DNWXDOLVLHUW ZLUG VWH
%LODQJLHUXQJ XQG %HZHUWXQJ GHU *HVFKIIWVIIOOH VLFKHU XQG

XQWHUVFKLHGOLFKHQ 9RUJHKHQVZHLVHQ LQQHUKDOE GHV .RQJHUQV

DNWXHOOHQ 5HFKWVODJH ZLUG GXUFK GLH ODXIHQGH )RUWELOGXQJ GH



%HL GHU ELODQ]LHOOHQ $EELOGXQJ NRPSOH[HU 6DFKYHUKDOWH ]JLHK\
HIWHUQH 'LHQVWOHLVWHU KLQIX XP GHUHQ RUGQXQJVJIHPI%H $EE
.RQJHUQDEVFKOXVV ]X JHZIKUOHLVWHQ 'DV JLOW HWZD I+U GLH $NTXLVL
SLVLNHQ DXV GHU =XVDPPHQI-KUXQJ XQWHUVFKLHGOLFKHU % X
Y%YHZHUWXQJVULVLNHQ EHUJHQ )eU EHVWLPPWH WHZHUWXQJHQ

$EIHUWLIXQJVYHUSIOLFKWXQJHQ EHGLHQW VLFK GLH *HVHOOVFKDIW GH!

=XU 9HUPHLGXQJ EHWU+*JHULVFKHU +DQGOXQJHQ XQG OLVVEUDXFK VLQG
ODXIHQGH XQG QDFKJHODJHUWH .RQWUROOHQ LP 6LQQH HLQHV A $X
5HIJHOPI%LJH $XGLWV GXUFK GLH ,QWHUQH 5HYLVLRQ JHZIKUOHLVWHQ F
XQG 2SWLPLHUXQJ GHU 3UR]JHVVH

8QDEKIQJLJ YRQ VHLQHU $XVIJHVWDOWXQJ NDQQ NHLQ LQWHUQHV .RQW
JHVHW]WHQ =LHOH PLW DEVROXWHU 6LFKHUKHLW JHZIKUOHLVWHQ $X
LPSOHPHQWLHUWHQ .RQWUROOV\VWHPV XQG VHLQHU VWIQGLJHQ :HLWH
GDV 5LVLNR HLQHU IHKOHUKDIWHQ $EVFKOXVVHUVWHOOXQJ DOV EHJUHQ]



.RQVROLGLHUWHU &RSRUDWH *RYHUQDQFH %€kt

Y%HNHQQWQLYV ]XP &4RUSRUDWH *RYHUQDQFH .RGH]

'HU gVWHUUHLFKLVFKH &RUSRUDWH *RYHUQDQFH .RGH[ g&*. VWHOO\
6WDQGDUGY HQWVSUHFKHQGHY 5HIJHOZHUN U GLH YHUDQWZRUWXQJVY
$NWLHQIJHVHOOVFKDIWHQ LQ gVWHUUHLFK GDU

6HLW )HEUXDU EHNHQQW VLFK '2 &2 XPIDVVHQG ]X GHQ 5HJHOQ
&RUSRUDWH *RYHUQDQFH .RGH[ DZEAKREEBRUMWHUIRYHU®DEWHGCRW LP

.RGH[ DQJHI*KUWHQ / 5HIJHOQ /HJDO 5HTXLUHPHQWY GHP *HVHW] HQWYV
YRQ GHQ & 5HIJHOQ &RPSO\ RU ([SODLQ QLFKW DE]JXZHLFKHQ

=LHO GHV ODQDJHPHQWYV YRQ '2 &2 LVW GLH QDFKKDOWLJH XQG OD
8QWHUQHKPHQVZHUWHYV 6WUHQJH *UXQGVIW]H JXWHU 8QWHUQHKPHQVIeK
GLH SHUPDQHQWH :HLWHUHQWZLFNOXQJ HLQHV HIILILHQWHQ 6\VWHPV GF
]1X HLQHU B8QWHUQHKPHQVNXOWXU I1«KUHQ GLH 9HUWUDXHQ VFKDII
"HUWVFK|SIXQJ HUP|JOLFKW

'LH (LOKDOWXQJ GHV &RUSRUDWH *RYHUQDQFH .RGH[ OIVVW '2 &2 LQ (C

GHV g&*. VHLW GHP *HVFKIIWVMDKU UHJHOPI% LI GXUFK HLQH X
,QVWLWXWLRQ HYDOXLHUHQ 'LH (YDOXLHUXQJ Il-U GZWYUGH FEXIWAKM D
U 8OOULFK 6DXUHU SHFKWVDQZDOW +HOG %HUGQLN $VWQHU 3D

YRUJHQRPPHQ 'HU %HULFKW < EHU GLH H[WHUQH (YDOXLHUXQJ LVW DXI
XQWHIZ GRFR FRPUXIEDU

'HU 9RUVWDQG

$WWLOD '2*8'$1

9RUVLW]HQGHU JHERUHQ

(UVWEHVWHOOXQJ HUIROJWH DP  -XQL

(QGH GHU ODXIHQGHQ )XQNWLRQVSHULRGH -XOL

.HLQH $XIVLFKWVUDWVPDQGDWH RGHU YHUJOHLFKEDUH )XQNWLRQHQ

0DJ *RWWIULHG 1(80(,67(5

OLWJOLHG GHV 9RUVWDQGHV JHERUHQ

(UVWEHVWHOOXQJ HUIROJWH DP -XOL

(QGH GHU ODXIHQGHQ )XQNWLRQVSHULRGH -XOL

HLQH $XIVLFKWVUDWVPDQGDWH RGHU YHUJOHLFKEDUH )XQNWLRQHQ

$WWLOD ODUN '2*8'$1

OLWJOLHG GHV 9RUVWDQGHV JHERUHQ

(UVWEHVWHOOXQJ HUIROJWH DP -XQL

(QGH GHU ODXIHQGHQ )XQNWLRQVSHULRGH -XQL

.HLQH $XIVLFKWVUDWVPDQGDWH RGHU YHUJOHLFKEDUH )XQNWLRQHQ

$SUEHLWVZHLVH
,Q GHU 6DW]XQJ VRZLH LQ GHU *HVFKIIWVRUGQXQJ VLQG GLH *HVF
=XVDPPHQDUEHLW GHV 9RUVWDQGHYV JHUHJHOW
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'"HP 9RUVLW]JHQGHQ GHV 9RUVWDQGHV REOLHJHQ GLH *HVDPWOHLWXQJ
.RRUGLQLHUXQJ GHU 7IWLJNHLW GHV 9RUVWDQGHV 'LH OLWJOLHGHU
HLQDQGHU JHIJHQVHLWLJ *EHU DOOH ZLFKWLJHQ *HVFKIIWVYRUIIOOH LKUL

'HU 9RUVLW]HQGH GHV 9RUVWDQGHV $WWLOD 'RIJXGDQ LVW [XVWIQ
2UJDQLVDWLRQ GHV .RQJHUQV 1+U JHQWUDOH (LQKHLWHQ (LQNDXI 0 §
l+U GDV JHVDPWH RSHUDWLYH *HVFKIIW

'DV 9RUVWDQGVPLWJOLHG 0DJ *RWWIULHG 1HXPHLVWHU ZXUGH DP
HUQDQQW XQG LVW LQ GLHVHU )XQNWLRQ I+U GLH RSHUDWLYH )eKUX
ZHOWZHLW GHQ 9HUWULHE GHV $LUOLQH &DWHULQJV VRZLH IsU GLH )
YHUDQWZRUWOLFK 'DUEHU KLQDXV VROO HU GHQ 9RUVLW]HQGHQ GHYV
GHU 6WUDWHJLH XQG 2UJDQLVDWLRQ GHV .RQJHUQV XQWHUVWsW]HQ

'‘DV 9RUVWDQGVPLWJIOLHG $WWLOD ODUN 'RIJXGDQ LVW [XVWIQGLJ I-U 3HU

'LH *HVFKIITWVRUGQXQJ HQWKIOW ZHLWHUV GLH ,QIRUPDWLRQV XQG %H|
VRZLH HLQHQ .DWDORJ GHU 0D%QDKPHQ GLH GHU =XVWLPPXQJ GXUFK GF

$NWLHQEHVLW] YRQ 9RUVWDQGVPLWJOLHGHUQ
=XP %LODQ]VWLFKWPDJ KLHOW 0DJ *RWWIULHG 1HXPHLVWHU 6WeF N
'2 &2 $NWLHQJHVHOOVFKDIW

'HU $XIVLFKWVUDW

'U $QGUHDV %,(5:,57+

9RUVLW]HQGHU XQDEKIQJLJ JHERUHQ

5HSUIVHQWDQW GHV 6WUHXEHVLW]HYV

EHVWHOOW ELV ]XU R +9 HUVWPDOLJ JHZIKOW DP -XOoL
$XIVLFKWVUDWVPDQGDWH RGHU YHUJOHLFKEDUH )XQNWLRQHQ LQ NR!
*HVHOOVFKDIWHQ

= OLWJOLHG GHV 9HUZDOWXQJVUDWHYV GHU (DV\-HW 3/& *UR%EULWDQQL

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

BWHOOYHUWUHWHU GHV 9RUVLW]HQGHQ XQDEKIQJLJ JHERUHQ
EHVWHOOW ELV ]XU R +9 HUVWPDOLJ JHZIKOW DP -X0oL
HLQH ZHLWHUHQ $XIVLFKWVUDWVPDQGDWH LQ EJUVHQQRWLHUWHQ *HVH(

‘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

= OLWJOLHG GHV 9HUZDOWXQJVUDWHYV GHU 3HJDVXV +DYD <ROODUL $ u

= OLWJOLHG GHV 9HUZDOWXQJVUDWHV GHU $QDGROX (IHV %LUDFLOLN
DXVJHVFKLHGHQ LP ODL

= OLWJOLHG GHV 9HUZDOWXQJVUDWHY GHU &RFD &ROD ,FHFHN $ U 7\

= OLWJOLHG GHV 9HUZDOWXQJVUDWHYV GHU 6LVHFDP $ U0 7¢UNHL DXVJH



= OLWJOLHG GHV 9HUZDOWXQJVUDWHYV GHU .Ro +ROGLQJ $u 7<UNHL
= OLWJOLHG GHV 9HUZDOWXQJVUDWHYV GHU .DPLO <D]JLFL <|QHWLP YH 'DC

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

OLWJOLHG XQDEKIQJLJ JHERUHQ

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

NHLQH ZHLWHUHQ $XIVLFKWVUDWVPDQGDWH LQ EJUVHQQRWLHUWHQ *HVH

$SUEHLWVZHLVH

*UXQGODJH I-U GDV +DQGHOQ GHV $XIVLFKWVUDWHYV VLQG GDV |VWHI
6DW]XQJ VRZLH GLH *HVFKIIWVRUGQXQJ I-U GHQ $XIVLFKWVUDW XQG GtFt
*RYHUQDQFH .RGH[ GHP VLFK GHU $XIVLFKWVUDW DXVGU*FNOLFK YHUSIO

'HU $XIVLFKWVUDW KDW LP *HVFKIIWFSMDKIWKP QDFK *HVHW] XQG 6DV
]XNRPPHQGHQ $XIJDEHQ LP 5DKPHQ YRQ YLHU 6LW]XQJHQ ZDKUJHQRF
3UIYHQWLRQVPD% QDKPHQ LP =XJH GHU &29," 3DQGHPLH ZDUHQ EHL G
GHU 9RUVLW]HQGH XQG HLQ]JHOQH $XIVLFKWVUDWVPLWJOLHGHU SK\VLVF
$XIVLFKWVUDWVPLWJOLHGHU <EHU 7HOHIRQ RGHU O9LGHR]XVFKDOWXGQ
$QZHVHQKHLWVUDWH DOOHU $XIVLFKWVUDWVPLWJOLHGHU LQVJHVDI
$XIVLFKWVUDWVPLWJOLHG QDKP DQ DOOHQ 6LW]XQJHQ SHUV|QOLFK YLUW

'LH 6FKZHUSXQNWH LP %HULFKWVMDKU ODJHQ QHEHQ GHU ODXIHQGHQ $
9RUVWDQGHV EHWUHIIHQG GLH VWUDWHJILVFKH $XVULFKWXQJ GHV 8¢
IROJHQGHQ 7KHPHQ

+ hEHUQDKPHSUR]JHVV I+U GHQ JHZRQQHQHQ $FFRXQW 'HOWD $LU /LC
GDI*U ]X WIWLJHQGHQ ,QYHVWLWLRQHQ XQG 9RUEHUHLWXQJVKDQGO
hEHUQDKPHSUR]HVV IlsU GHQ JHZRQQHQHQ $FFRXQW GHU +RPHE
1HZ <RUN -).
hEHUQDKPH GHV +RVSLWDOLW\ B6HUYLFH IsU GLH )X%EDO
8()$ (852 EHL DFKW 6SLHOHQ LQ /RQGRQ XQG YLHU 6SLHOHQ LQ 0
'XUFKI*KUXQJ YRQ 9HUDQVWDOWXQJHQ XQWHU &29,' EHGLQJWHQ (LQ
&KDQFHQ GXUFK GLH KRKH 1DFKIUDJH QDFK 9,3 7LFNHWV EHL )RUP]
DUDELVFKHQ 5DXP
8PVHW]XQJ XQG .RRUGLQDWLRQ GHU &29," EHGXQJHQHQ 5HVWUXN
VDPW O0D%QDKPHQ ]XU $EVFKZIFKXQJ GHU 9HUOXVWH XQG 6LFKHUXQ
B8QWHUQHKPHQV
9HUIQGHUXQJHQ GHV ODUNWXPIHOGHV XQG GDUDXV UHVXOWLHUHQG

I+

I+

+ I+

I+

I+

$NWLHQEHVLW] YRQ $XIVLFKWVUDWVPLWJOLHGHUQ

=XP %LODQ]VWLFKRWDJ KLHOW 'U $QGUHDV %LHUZLUWK 6WeFND
‘2 &2 $NWLHQJHVHOOVFKDIW 'U &HP .R]JOX KLHOWIWXP %LODQ]JVWLFK
6WeFNDNWLHQ DQ GHU '2 &2 $NWLHQJHVHOOVFKDIW

8QDEKIQJLINHLW
P $XIVLFKWVUDW YRQ '2 &2 VLQG ZHGHU HKHPDOLJH 9RUVWDQGVP
$QJHVWHOOWH YHUWUHWHQ hEHUNUHX]YHUIOHFKWXQJHQ H[LVWLHUF
*HVFKIITWVEH]LHKXQJHQ ]X 8QWHUQHKPHQ LQ GHQHQ $XIVLFKWVUDWYV
$NWLHQJHVHOOVFKDIW WIWLJ VLQG HUIROJHQ ]X IUHPG*EOLFKHQ .RQGLYV

,P =XVDPPHQKDQJ PLW GHQ 5HJHOQ XQG VRZLH $QKDQJ GHV g&*. K
LQ VHLQHU 6LW]XQJ YRP YHEUXDU QDFKVWHKHQGH .ULWHULHQ I
$XIVLEKWVUDWVPLWJOLHGHU XQG $XVVFKXVV OLWJOLHGHU EHVFKORVVHC



(LQ $XIVLFKWVUDWVPLWJOLHG LVW DOV XQDEKIQJLJ DQJXVHKHQ ZHQQ H
SHUV|QOLFKHQ %H]JLHKXQJ ]XU *HVHOOVFKDIW RGHU GHUHQ 9RUVWDQG
,QWHUHVVHQNRQIOLNW EHJU*QGHW XQG GDKHU JHHLJQHW LVW GDV
EHHLQIOXVVHQ

$OV ZHLWHUH .ULWHULHQ GHU 8QDEKIQJLIJNHLW HLQHV $XIVLFKWVUDWVP

'DV $XIVLFKWVUDWVPLWJOLHG VROO LQ GHQ YHUJDQJHQHQ [+QI -DKUH
RGHU OHLWHQGHU $QJHVWHOOWHU GHU *HVHOOVFKDIW RGHU HLQHV 7RI
JHZHVHQ VHLQ

'‘DV $XIVLFKWVUDWVPLWJOLHG VROO ]X GHU *HVHOOVFKDIW RGHU H
*HVHOOVFKDIW NHLQ *HVFKIIWVYHUKIOWQLY LQ HLQHP I«U GDV $XIVLF
8PIDQJ XQWHUKDOWHQ RGHU LP OHW]JWHQ -DKU XQWHUKDOWHQ KI
*HVFKITWVYHUKIOWQLVVH PLW 8QWHUQHKPHQ DQ GHQHQ GDV $XIVLFKW
ZLUWVFKDIWOLFKHV ,QWHUHVVH KDW 'LH *HQHKPLJXQJ HLQJHOQHU *HV
JHPI1% / 5HJHO l+KUW QLFKW DXWRPDWLVFK ]XU 4XDOLILNDWLRQ DOV QL

'DV $XIVLFKWVUDWVPLWJOLHG VROO LQ GHQ OHW]WHQ GUHL -DKU
*HVHOOVFKDIW RGHU %HWHLOLJWHU RGHU $QJHVWHOOWHU GHU SU=*IHC
VHLQ

'DV $XIVLFKWVUDWVPLWJOLHG VROO QLFKW 9RUVWDQGVPLWJOLHG LQ
GHU HLQ 9RUVWDQGVPLWJOLHG GHU *HVHOOVFKDIW $XIVLFKWVUDWVPLW/.

'DV $XIVLFKWVUDWVPLWJOLHG VROO NHLQ HQJHU )DPLOLHQDQJHK]|
(KHIDWWH /HEHQVJHIIKUWH (OWHUQ 2QNHO 7DQWH *HVFKZLVWH
9RUVWDQGVPLWJOLHGHYV RGHU YRQ 3HUVRQHQ VHLQ GLH VLFK LQ HLOQ
EHVFKULHEHQHQ 3RVLWLRQ EHILQGHQ

'LH HLQ]JHOQHQ OLWJOLHGHU GHV $XIVLFKWVUDWHV HUNOIUHQ GDVYV
XQDEKIQJLJ VLQG

=XVDPPHQVHW]XQJ XQG $UEHLWVZHLVH GHU $XVVFK+«VVH

35h)81*6$866&+866

'U $QGUHDV %,(5:,57+ 9RUVLW]JHQGHU

'U 3HWHU +2))0%$11 267(1+2) 6WHOOYHUWUHWHU GHV 9RUVLW]JHQGHQ
'U &HP .2=/8 6WHOOYHUWUHWHU GHV 9RUVLW]JHQGHQ

ODJ 'DQLHOD 1(8%(5*(5 OLWJOLHG

=X GHQ $XIJDEHQ GHV 3U+IXQJVDXVVFKXVVHV JHK|UHQ GLH
S5HFKQXQJVOHJXQJVSUR]JHVVHV GLH hEHUZDFKXQJ GHU :LUNVDPNHLW GH
GHV LQWHUQHQ 5HYLVLRQVV\WWHPV XQG GHV 5LVLNRPDQDJHPHQWV\VWF
KLQDXV GLH hEHUZDFKXQJ GHU $EVFKOXVVSU+IXQJ XQG GHU .RQ]JHUQDE\
XQG hEHUZDFKXQJ GHU 8QDEKIQJLIJNHLW GHV $EVFKOXVVSUsIHUV .F
LQVEHVRQGHUH LP +LQEOLFN DXI| GLH IsU GLH JHSU«IWH *HVHOOVFK
JHLVWXQJHQ (U KDW HLQHQ %HULFKW +EHU GDV (UJHEQLV GHU $EVFKO X
]X HUVWDWWHQ XQG GDU]JXOHJHQ ZLH GLH $EVFKOXVVSU«IXQJ ]
JLODQ]JEHULFKWHUVWDWWXQJ EHLJHWUDJHQ KDW XQG VHLQH HLJHQH 5
"HLWHUHQ KDW HU GLH 3U+IXQJ GHV -DKUHVDEVFKOXVVHV GLH 9RUEHUI
3U«IXQJ GHV 9RUVFKODJHV l+U GLH *HZLQQYHUWHLOXQJ GHV /DIJHEHULTF



&RUSRUDWH *RYHUQDQFH %HULFKWHV XQG GHV NRQVROLGLHUWHQ 1DF
(UVWDWWXQJ GHV %HULFKWHV «EHU GLH 3U*IXQJVHUJHEQLVVH DQ GHQ $:
GHQ .RQJHUQDEVFKOXVV XQG GHQ .RQJHUQODJHEHULFKW ]X SU+IHQ VF
3U«IXQJVHUJHEQLVVH DQ GHQ $XIVLFKWVUDW ]X HUVWDWWHQ XQG GHQ ¢
GLH $XVZDKO GHV $EVFKOXVVSU+IHUV .RQJHUQDEVFKOXVVSUsIHUV YRU]J:

"LH JXQNWLRQ GHV 3U*IXQJVDXVVFKXVVHV ZLUG GHU]JHLW YRP J
ZDKUJHQRPPHQ '"HU 9RUVLWIHQGH GHYV $XIVLFKWVUDWHYV LVW D
BUIXQJVDXVVFKXVVHVY XQG GHVVHQ )LQDQ]JH[SHUWH 'LH 6WHOOYHUW
$XIVLFKWVUDWHY VLQG DXFK 6WHOOYHUWUHWHU GHV 9RUVLW]HQGHQ GH

'HU 3U«IXQJVDXVVFKXVV WUDW LP *HVFKL@QWMNYO®W ]ZHLPDO LQ $QZHVI
GHV $EVFKOXVVSU«IHUV ]XVDPPHQ XQG KDW VLFK PLW GHP $EVFKOXVVS
GHV 9RUVWDQGHV DXVJHWDXVFKW 'LH 7IWLIJNHLWVVFKZHUSXQNWH LQ
%HKDQGOXQJ GHU 0D%QDKPHQ GHV ,QWHUQHQ .RQWUROOV\VWHPV ,.6
GHV 5LVLNRPDQDJHPHQWY ZHLWHUV EHL GHU 8PVHW]XQJ GHU LQWHU
VRQVWLIJHQ LQ t $EV D $NW* ]X VHW]JHQGHQ 3U+IXQJVKDQGOXQJHQ

35b6,',80
'U $QGUHDV %,(5:,57+ 9RUVLW]HQGHU
'U 3HWHU +2))0$11 267(1+2) 6WHOOYHUWUHWHU GHV 9RUVLW]HQGHQ

'DV 3UIVLGLXP EHVWHKW DXV GHP 9RUVLW]JHQGHQ XQG GHP 6WHOOYHU\
'HP BUIVLGLXP REOLHJW DXFK GLH JXQNWLRQ GHYV IRPLQLHUX
SHUJ*WXQJVDXVVFKXVVHV VRZLH GHV $XVVFKXVVHV XU (QWVFKHLGXQJ L

$O0V 1RPLQLHUXQJVDXVVFKXVV XQWHUEUHLWHW GDV 3UIVLGLXP GHP !
%HVHW]XQJ IUHLZHUGHQGHU ODQGDWH LP 9RUVWDQG XQG EHIDVVY\
IDFKIROJHSODQXQJ , P *HVEKIITWVMDKUDQG HLQH 6LW]IXQJ Gl
IRPLQLHUXQJVDXVVFKXVVHYVY VWDWW 'HU 1RPLQLHUXQJVDXVVEKXVV KDW
ZHLWHUHQ 9RUVWDQGVPLWJOLHGHYV VRZLH GHU %HVWHOOXQJ YRQ +HUU
&R & (2 GHU *HVHOOVFKDIW EHVFKIIWLJIJW

$O0V 9HUJ WXQJIJVDXVVFKXVV EHIDVVW VLFK GDV 3UIVLGLXP PLW GHQ
%H]JLHKXQJ ]X GHU *HVHOOVFKDIW XQG GHQ OLWJOLHGHUQ GHV 9RUVWD
GHU S9RUVWDQGVPLWIOLHGHU XQG PLW GHP ,QKDOW YRQ $Q"
S9RUVWDQGVPLWJOLHGHUQ 'HU 9HUJ*WXQJVDXVVFKXVV WDJIMHLP®OGHYVFFk
XQG KDW VLFK PLW GHU YDULDEOHQ 9HUJWXQJ GHU 9RUVWIQGH IsU G
EHVFKIITWLJIW

$O0V $XVVFKXVV ]XU (QWVFKHLGXQJ LQ GULQJHQGHQ )IOOHQ REOLHJW Gt
EHL ]XVWLPPXQJVSIOLFKWLJHQ *HVFKIIWHQ

(UVWPDOV LP *HVFKIIWVMDKU YHU|IITHQWOLFKWH GLH *HVHOC
9HUJ*WXQJIJVEHULFKW ,Q GLHVHP %HULFKW ILQGHQ VLFK GLH $QJDEHQ
VRZLH GLH $XIVLFKWVUDWVYHUJ*WXQJ 'HU 9HUJ*WXQJVEHULFKW I+U G
ZLUG GHU 2UGHQWOLFKHQ +DXSWYHUVDPPOXQJ YRUJHOHJW



'LYHUVLWIWVNRQ]HSW

%HL GHU $XVZDKO GHU OLWJOLHGHU GHV $XIVLFKWVUDWHY VWHKHQ IDI
.RPSHWHQ] XQG (LQVDW] VRZLH ODQJMIKULJH (UIDKUXQJ LQ )*KUXQJVS
'DU*EHU KLQDXV ZHUGHQ DEHU DXFK $VSHNWH GHU 'LYHUVLWIW GHU ,QW
XQG GHU $OWHUVVWUXNWXU EHU<FNVLFKWLJIW 'LH OLWJOLHGHU GH\

XQG -DKUH DOW ZREHL ]JZHL OLWJOLHGHU QLFKW |VWHUUHLFKLVFKI
ODQJIJMIKULJH (UIDKUXQJ DXI GHP GHXWVFKHQ E]Z WeUNLVFKHQ ODUNW Yl

%HL GHU %HVHW]XQJ GHV 9RUVWDQGHV XQG GHV $XIVLFKWVUDWHV VR
$QIRUGHUXQJHQ VRZLH DXI GLH 4XDOLWIW GHU 9RUVWDQGV XQG $XI
JHQRPPHQ ZHUGHQ 'LH 2UJDQH GHU '2 &2 $NWLHQJHVHOOVFKDIW VRC
EHVHW]W VHLQ ZHOFKH GLH HUIRUGHUOLFKHQ .HQQWQLVVH GHU I«U '2

SHUV|QOLFKH 9RUDXVVHW]XQJHQ XQG (UIDKUXQJ PLWEULQJHQ GLH GL
HLQHV ZHOWZHLW WIWLJHQ XQG NDSLWDOPDUNWRULHQWLHUWHQ .RQ]}
'"HUJHLW JHK|UW HLQH )UDX GHP $XIVLFKWVUDW DQ ,Q ]JDKOUHLFKHQ 3RV
KDEHQ )UDXHQ LP '2 &2 .RQJHUQ )*KUXQJVSRVLWLRQHQ LQQH VLHKH GD

OD% QDKPHQ ]XU )JUGHUXQJ YRQ )UDXHQ LP 9RUVW
$XIVLFKWVUDW XQG LQ OHLWHQGHQ 6WHOOHQ

'‘DV 8QWHUQHKPHQ OHJW JU|%WHQ :HUW DXl GLH *OHLFKEHKDQGOXQJ YR(
9HUJDEH YRQ )*KUXQJVSRVLWLRQHQ ZLH DXFK EHL GHU *OHLFKVWHC
%HVHW]XQJ GHU ODQDJHPHQWSRVLWLRQHQ GHU '2 &2 $NWLHQJIHVH
TRFKWHUJHVHOOVFKDIWHQ HUIROJW LQ DXVJHJOLFKHQHP OD%H ZHOFK
JUDXHQ LQ GHU *HVFKIIWVI-KUXQJ GHU *HVHOOVFKDIWHQ XQG LQ OHLW
JHLIW %HL GHU OHW]WHQ =XZDKO LQ GHQ $XIVLFKWVUDW ]XU 1DFKEH\
$XIVLFKWVUDWVSRVLWLRQ ZXUGH HLQH )UDX EHU*FNVLFKWLJW XQG LQ G

%HVRQGHUV KHUYRU]JXKHEHQ LVW GLH 3RVLWLRQ GHV 8QWHUQHKPH
5DKPHQEHGLQJXQJHQ I+U GLH 5¢FNNHKU YRQ )UDXHQ LQ )*KUXQJVSRVL\
XQG .DUHQ] ,Q GLYHUVHQ 7HLO]JHLWPRGHOOHQ ZLUG HV GHQ OLWDUEH}
XUVSU*QJOLFKHQ ODQDJHPHQWIXQNWLRQHQ ZLHGHU HLQ]JXVWHLJIHQ X
ZDKU]JXQHKPHQ

'LHQ DP -XOQL

$WWLOD 'RIXGDQ H WDJ *RWWIULHG 1IHXPHLVWWWHOK ODUN '2*8'$1 H K
9RUVWDQGVYRUVLWI]HRIGHUD QGVPLWIOLHG S9RUVWDQGVPLWJIOLHG



YHULFKW GHV $XIVLFKWVUDWHYV

'HU 9RUVWDQL G#RUSNWLHQJIJHVHEBDWF&DHWOLWJIOLHGHU GHV $XIVLFKWVUL
VFKULIWOLFK XQG P*QGOLFK LQ XQG DX%HUKDOE YRQ B6LW]XQJHQ <EHU
8QWHUQHKPHQV VRZLH *EHU GLH ZHVHQWOLFKHQ *HVFKIIWVYRUJIQJH LQI
XQG $XVN+QIWH GHV 9RUVWDQGHV KDW GHU $XIVLFKWVUDW GLH *HVFKII
*HVEFKIITWVYRUJIQJH YRQ EHVRQGHUHU %HGHXWXQJ LP 5DKPHQ YRQ
HLQJHKHQG EHUDWHQ

'HU $XIVLFKWVUDW KDW LP *HVFKIIWYMDKUWLKP QDFK *HVHW] XQG 6DV
]JXNRPPHQGHQ $XIJDEHQ LP 5DKPHQ YRQ YLHU 6LW]XQJHQ ZDKUJHQRP
OLWJOLHGHU GHV $XIVLFKWVUDWHVY DQ GHQ 6LW]XQJHQ + &29," EHGL
WHLOJHQRPPHQ KDEHQ 'LH $QZHVHQKHLW DOOHU $XIVLFKWVUDWVPLWJC
6FKZHUSXQNWH ODJHQ LQVEHVRQGHUH LQ GHU %HUDWXQJ GHV 9RUVWD(
$XVULFKWXQJ GHV 8QWHUQHKPHQV XQG GHP JHIQGHUWHQ 5LVLNRXPIHOG

,Q GHQ $XIVLFKWVUDWVVLW]XQJHQ ZXUGHQ LQVEHVRQGHUH IROJHQGH
ODUNWH[SDQVLRQ LQ GHQ 86$% GXUFK GHQ *HZLQQ YRQ 'HOWD $LU /LQH:
1HZ <RUN VDPW GHQ GDI*U ]X WIWLJHQGHQ ,QYHVWLWLRQHQ XQG 9RL
*HZLQQ GHV %X\ RQ %RDUG &DWHULQJV DQ %RUG YRQ ,EHULD )O-+JH
9HUDQVWDOWXQJHQ XQWHU &29," EHGLQJWHQ (LQVFKUIQNXQJHQ ZLH X
(XURSDPHLVWHUVFKDIW VRZLH GLH ([SDQVLRQ LP %HUHLFK 6WDIl 5HVWD)

'HU 9RUVWDQG XQG $XIVLFKWVUDW KDEHQ ZHLWHUKLQ ODXIHQG sEHU GL
&29," _.ULVH XQG GLH O0D%QDKPHQ ]XU $EVFKZIFKXQJ GHU 9HUOXVWH X
JRUWEHVWDQGHY GHV 8QWHUQHKPHQV EHUDWHQ 'HU 9RUVWDQG KL
0D% QDKPHQ VRZLH *EHU GLH ,QDQVSUXFKQDKPH YRQ VWDDWOLFKHQ )|U¢
KLQDXV ZXUGHQ 9HUIQGHUXQJHQ GHV ODUNWXPIHOGHV GDUDXV UHVXOV
VRZLH GLH VWUDWHJILVFKH $XVULFKWXQJ GHV 8QWHUQHKPHQV HU|UWHUYV

'HU 9RUVLW]HQGH GHV $XIVLFKWVUDWHV XQG GHU 9RUVWDQGVYRUYV
ZHVHQWOLFKH JUDJHQ GHU 8QWHUQHKPHQVHQWZLFNOXQJ

'"HU 3U«IXQJVDXVVFKXVV WUDW LP *HVFKLQWIMNBBW ]ZHLPDO ]XVDPPHQ
3U«IXQJVDXVVEKXVV KDW LQ VHLQHU 6LW]|XIQQ YRKRUHV-XEMLFKOXVV GHU '2
$NWLHQJHVHOOVFKDIW GHQ O9RUVFKODJ 1.U GLH *HZLQQYHUWHLOX
NRQVROLGLHUWHQ &RUSRUDWH *RYHUQDQFH %HULFKW VRZLH GHQ NRQV
GHQ .RQJHUQDEVFKOXVV XQG GHQ .RQJHUQODJHEHULFKW JHSU*IW XQG G
JHVWVWHOOXQJ YRUEHUHLWHW 'HU 3UsIXQJVDXVVFKXVV KDW YRUJ}
'LUWVFKDIWVSU+IXQJV XQG 6WHXHUEHUDWXQJV *PE+ ]XP $EVFKO.
.RQJHUQDEVFKOXVVSU*IHU I+U GDV *HVFKIIWVMDKU ]X ZIKOHQ

'HU 3U«IXQJVDXVVFKXVV KDW LQVEHVRQGHUH GHQ 5HFKQXQJVOHJIXC
.RQWUROOV\VWHP GLH )XQNWLRQVIIKLINHLW GHV 5LVLNRPDQDJHPHQ\
5HYLVLRQVV\VWHPV «EHUZDFKW

'"HU 9HUJ WXQJVDXVVFKXVV WDJWH LP *HVFKIHUFRPBMOKXIQG KDW VLFK PLW
YDULDEOHQ 9HUJWXQJ GHU 9RUVWIQGH I|+«U GDVEHWHKIWLWD KU

'HU 1RPLQLHUXQJVDXVVFKXVV WDJWH LP *HVHAKQWWIMDXKQWLG KDW VLFK PL\
%HVWHOOXQJ YRQ +HUUQ 0DJ *RWWIULHG 1HXPHLVWHU ]XP &R &(2 GHU *
YRQ +HUUQ $WWLOD ODUN 'RIXGDQ ]XP 9RUVWDQGVPLWJOLHG EHVFKII
ZXUGHQ LQQHUKDOE GHVY 9RUVWDQGHYVY GLH $JHQGHQ 3HUVRQDO ODUNHW



'HU XP GHQ $QKDQJ HUZHLWHUWH -DKUHVDEVFKOXVV GHU '2 &2 $

01U] VDPW IDJHEHULFKW ZXUGH JHP %o GHQ [VWH
5HFKQXQJVOHJIJXQJVEHVWLPPXQJHQ HUVWHOOW XQG GXUFK GLH &(1785,2
BWHXHUEHUDWXQJV *PE+ JHSU+IW XQG PLW GHP XQHLQJHVFKUIQNW!
YHUVHKHQ 'HU $EVFKOXVVSU+IHU KDW GHQ ]XVIW]OLFKHQ %HULFKW DQ
$UWLNHO GHU $EVFKOXVVSU+IHU 92 YRUJHOHJW XQG <EHU GDV (UJH
VFKULIWOLFK EHULFKWHW 'HU $XIVLFKWVUDW KDW VLFK PLW GHP
3U«IXQJVHUJHEQLY HLQYHUVWDQGHQ HUNOIUW XQG G H® E-IDKQIHWD E LFHK/M
LVW GDPLW JHPI% t $EV $NW* IHVWIHVWHOOW

'HU .RQ]JHUQDEVFKOXVV ]XP VOIRW (UOIXWHUXQJHQ ZXUGH JHPI% GHQ ,C
J)LQDQFLDO 5HSRUWLQJ 6WDQGDUGYV ,)56 ZLH VLH LQ GHU (8 DQ]XZHQGH
.RQJHUQODJHEHULFKW GXUFK GLH &(1785,21 :LUWVFKDIWVSU+IXQJV XQ
JHSU+IW 'HU $EVFKOXVVSU+.IHU KDW GHQ ]XVIW]JOLFKHQ %HULFKW GHP
$SUWLNHO GHU $EVFKOXVVSUsIHU 92 YRUJHOHJW XQG <EHU
.RQJHUQDEVFKOXVVSU+IXQJ VFKULIWOLFK EHULFKWHW 1DFK hEHU]HX
YHUPLWWHOW GHU .RQJHUQDEVFKOXVV LQ DOOHQ ZHVHQWOLFKHQ %
9HUKIOWQLVVHQ HQWVSUHFKHQGHV %LOG GHU 9HUP|JHQV XQG )LQDQ]OI
$NWLHQJHVHOOVFKDIW ]XP VRADUH]GHU (UWUDJVODJH XQG GHU =DKOXQJ\
DEJHODXIHQH *HVFKIIWVMDKW hEHUHLQVWLPPXQJ PLW GHQ ,QWHUQDW
5HSRUWLQJ 6WDQGDUGV ,)56 ZLH VLH LQ GHU (8 DQ]JXZHQGHQ VLQ
$QIRUGHUXQJHQ GHV t 'H S"VLFKWVUDW KDW VLFK GHP (UJHEQLYV
DQJHVFKORVVHQ

*HP1% GHQ %HVWLPPXQJHQ GHV $NWLHQJHVHW]HVY ELOGHW GHU
SHFKQXQJVOHJXQJVYRUVFKULIWHQ DXIJHVWHOOWH -DKUHVDEVFKOXVV C
1XP 01U] GLH *UXQGODJH I+U GLH $XVVFKeWWXQJ HLQHU 'LYLGH
DQKDOWHQGHQ $XVZLUNXQJHQ GHU &29, 3DQGHPLH XQG XP LOQ
‘DFKVWXPVFKDQFHQ LQYHVWLHUHQ ]X N|QQHQ VFKOIJW GHU 9RUVWDQG
NHLQH 'LYLGHQGH DXV]XVFKeWWHQ 'DKHU LVW HLQ *HZLQQYHUZHQGXQ
HQWEHKUOLFK XQG HQWIIOOW HLQH %HVFKOXVVIDVVXQJ sEHU GLH *
+DXSWYHUVDPPOXQJ

'LH (LQNODQJVSU+IXQJ GHV NRQVROLGLHUWHQ &RUSRUDWH *RYHUQDQF|

VRZLH GLH (YDOXLHUXQJ GHU (LQKDOWXQJ GHU 5HJHOQ GHV g&*.

$NWLHQJIJHVHOOVFKDIW LP *HVFKIIZWWNGHKU YRQ 'U 8OOULFK 6DXUHU B5HF

+HOG %HUGQLN $VWQHU 3DUWQHU 5HFKWVDQZIOWH *PE+ GXUFKJHI«KU\

'2 &2 GLH 5HJHOQ GHV gVWHUUHLFKLVFKHQ &RUSRUDWH *RYHUQDOQF}
HLQJHKDOWHQ KDW

'HU $XIVLFKWVUDW KDW DXFK HLQH 6HOEVWHYDOXLHUXQJ VHLQHU 7IWLJ
GDUDXV ZXUGHQ LQ GHU $XIVLFKWVUDWVWVXW|DeQU YIRAFK GLXYQXWLHUW

'HU $XIVLFKWVUDW VFKOIJW YRU GLH &(1785,21 :LUWVFKDIWVSU*IXQJV X
]XP -DKUHYV .RQJHUQ $EVFKOXVVSU+IHU I+U GDV *HVFKIIWVMDKU

'"HU $XIVLFKWVUDW EHGDQNW VLFK EHL GHU 8QWHUQHKPHQVOHLWXQJ XQ
JUR%HQ SHUV|QOLFKHQ (LQVDW] LQ HLQHP DQKDOWHQG KHUDXVIRUGHUQ

'LHQ DP -XQL 'U $QGUHDV %LHUZLUWK
9RUVLW]HQGHU GHV $XIVLFKWVUDWHYV



. RQJHUQDEVFKOXVV GHU '2 &2
SNWLHQJHVHOOVFKDIW QDFK ,)56



.RQ]HUQELODQ]

$.7.,98% LQ P1: 01U] 01U]
$QKDQJ

,PPDWHULHOOH 9HUP|JHQVZHUWH

6XPPH $NWLYD

3$66,9¢% LQ P¥% 0l1U] 01U]
$QKDQJ
*UXQGNDSLWDO

6FKXOGHQ GLH GLUHNW GHQ ]XU 9HUIX%HUXQJ JHKDOWHQHQ
9HUP|JHQVZHUWHQ JXJHUHFKQHW ZHUGHQ

6XPPH 3DVVLYD

'LH 9RUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )eU ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $SEVFKQLWW

GHV .RQ]F



.RQJHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ

*HVFKITWVMDKMHVFKIITWVMDKU

$QKDQJ LQ PY

8PVDW]HUO|VH

(UJHEQLV DXV QDFK GHU (TXLW\ OHWKRGH
ELODQ]JLHUWHQ %HWHLOLJXQJHQ

(%,7'$ %HWULHEVHUJHEQLV YRU $EVFKUHLEXQJHQ XQG
(I THNWHQ DXV :HUWKDOWLJNHLWVSU*IXQJHQ

'DYRQ $QWHLO GHU *HVHOOVFKDIWHU GHU '2 &2
$NWLHQJIJHVHOOVFKDIW .RQJHUQHUJHEQLYV

'LH ORUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )«U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $SEVFKQLWW GHV .RQ]F

*HVFKITWVMDKMHVFKIITWVMDKU

.RQJHUQHUJHEQLYV LQ P%

$Q]DKO 'XUFKVFKQLWW GHU $NWLHQ LQ 6W FN

8QYHUZIVVHUWHY 9HUZIVVHUWHYV (UJHEQLV MH $NWLH LQ 4

'LH 9RUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )+U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $SEVFKQLWW GHV .RQ]F



.RQ]HUQ *HVDPWHUJHEQLVUHFKQXQJ

*HVFKITWVMDK-WMVFKITWVMDK U
LQ PY%

(UJHEQLV QDFK (UWUDJVWHXHUQ

'DYRQ $QWHLO GHU *HVHOOVFKDIWHU GHU '2 &2 $NWLHQJHVHOOVFKDIW
*HVYDPWHUJHEQLYV

'LH ORUMDKUHVZHUWH ZXUGHQ JHPI|% ,$6 DQJHSDVVW )+«U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $SEVFKQLWW GHV .RQ]JF




.RQJ]HUQ *HOGIOXVVUHFKQXQJ

*HVFKIITWVMDKU*HVFKIITWVMDKU
LQ PY%

(UJHEQLV YRU (UWUDJVWHXHUQ

$EVFKUHLEXQJHQ XQG (IIHNW

UWKDOWLJIJNHLWVSU-| JHQ

(UJHEQLV DXV QDFK GHU (TXLW\ OHWKRGH ELODQ]JLHUWHQ %HWHLOLJXQJHQ
VRZHLW QLFKW ]DKOXQJVZLUNVDP

%UXWWR &DVKIORZ

$EQDKPH GHU 9R

=XQDKPH $EQDKPH YRQ 9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ VRZLH
GHU VRQVWLJHQ 9HUELQGOLFKNHLWHQ

DKOXQJHQ I«U (UWUDJVWHXHUQ

&DVKIORZ DXV GHU EHWULHEOLFKHQ 7IWLJNHLW 1HWWR &DVKIORZ

(LQ]DKOXQJHQ DXV $EJIQJHQ YRQ 6DFKDQODJHQ XQG
LPPDWHULHOOHQ 9HUP|JHQVZHUWHQ

(LQIDKOXQJHQ DXV GHP 9HUNDXI YRQ 7TRFKWHUXQWHUQHKPHQ DE]*JOLFK DEJHJHEHQHU
=DKOXQJVPLWWHO

$XV]DKOXQJHQ I+U (UZHUE YRQ 7TRFKWHUXQWHUQHKPHQ
DE]J*JOLFK  EHUQRPPHQHU =DKOXQJVPLWWHO

&DVKIORZ DXV GHU )LQDQJLHUXQJVWIWLJINHLW

9HUIQGHUXQJ GHU =DKOXQJVPLWWHO XQG =DKOXQJVPLWWHOITXLYDOHQWH

$QIDQJVEHVWDQG GHU =DKOXQJVPLWWHO XQG =DKOXQJVPLWWHOITXLYDOHQWH

9HUIQGHUXQJ GHU =DKOXQJVPLWWHO XQG =DKOXQJVPLWWHOITXLYDOHQWH

'LH 9RUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )+U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $SEVFKQLWW GHV .RQ]JF

$EVFKQLWW  HQWKIOW QIKHUH ,QIRUPDWLRQHQ ]X GHQ 9HUIQGHUXQJH
JLODQJLHUXQJVWIWLINHLW



.RQ]HUQ (LJHQNDSLWDOYHUIQGHUXQJVUHFKQXQJ

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

. XPXOLHUWHV VRQVWLJHV (UJHEQLV

:DQGHOVFKXOG 1LFKW
YHUVFKUHLEXQJ 5¢«FNODJH 1HX &DVK )ORZERQGHUSRVWHQ EHKHUU
*UXQG .DSLWDO(LJHQNDSLWIZOUWVFKDIWHRMUIKQJIVEHZHUWXQJ +HGJH *HVHOOVFKDIWHU VFKHQGHHVDPWHYV
LQ P¥% NDSLWDOFNODJHQ DQWHLO (UJHEQLVVHPUHFKQXQJ,$6 5¢FNODJH WUDQVDNWLXPEH $QWHL@BHQNDSLWDO

6WDQG SHU $SULO

9HUIQGHUXQJ
.RQVROLGHUXQJVNUHLV

7UDQVDNWLRQHQ PLW DQGHUHQ
*HVHOOVFKDIWHUQ

6WDQG SHU 0lu]

6WDQG SHU $sULO

$XIQDKPH
:DQGHOVFKXOGYHUVFKUHLEXQJ

7UDQVDNWLRQHQ PLW DQGHUHQ
*HVHOOVFKDIWHUQ

6WDQG SHU olu]

'LH 9ORUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )eU ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $SEVFKQLWW GHV .RQ]F

'‘DV (LJHQNDSLWDO ZLUG LQ $EVFKQLWW HUOIXWHUW



.RQJHUQDQKDOQJ

$O0OJHPHLQH $QJDEHQ

'LH 2 &2 $NWLHQJHVHOGVFKIR® *HVHOOVFKDIW PLW 6LMHQLQ
BWHSKDQVSODWY GDV OXWWHUXQWHUQHKPHQ HLQHV LQWHUQDWLHRQDO W
*HVFKIITWVDNWLYLWIWHQ XPIDVVHQ GLH GUHL 6HJPHQWH $LUOLQH &DWHU
VRZLH 5HVWDXUDQWYV /RXQUHVSNWRMGIGWHU '2 &2 $NWLHQJIJHVHOOVFKDI
GHU :LHQHU XQG ,VWDQEXOHU %|UVH

'HU .RQ]JHUQDEVFKOXVV GHUNI2HQEBVHOO-WVERVIWHVFKIIWVMDKU YRP  $SU
ELV 0lU] ZXUGH LQ hEHUHLQVWLPPXQJ PLW GHQ ,QWHUQI
SHSRUWLQJ 6WDQGDUGYV ,)56 ZLH VLH LQ GHU (XURSILVFKHQ 8QLRQ
8QWHUQHKPHQ DQ]XZHQGHQ VLQG VRZLH GHQ QDFK t D 8*% HUJIQ]
9RUVFKULIWHQ GHYV 8QWHUQHKPHQVJHVHW]EXFKHV DXIJHVWHOOW

'HQ $QIRUGHUXQJHQ GLHVHU 9RUVFKULIWHQ KDW '2 &2 XQHLQJIHVFK
.RQJHUQDEVFKOXVV YHUPLWWHOW HLQ GHQ WDWVIFKOLFKHQ 9HUKIOW
9HUP|JHQV )LQDQ] XQG (UWUDJVODJH GHV '2 &2 .RQJHUQV 'LH
ZHVHQWOLFKHQ LQ GHQ .RQJHUQDEVFKOXVV HLQEH]RJHQHQ YROONRQVR
*HVHOOVFKDIWHQ ZXUGHQ JHSU+IW

'LH *OLHGHUXQJ GHU .RQJHUQELODQ] ZLUG JHPI% ,$6 QDFK )ULVWL
9HUP|JHQVZHUWH XQG 6FKXOGHQ ZHUGHQ DOV NXU]JIULVWLJ NODVVLIL]L
LQQHUKDOE YRQ ORQDWHQ QDFK GHP %LODQ]JVWLFKWDJ UHDOLVLHL
9HUOXVWUHFKQXQJ LVW QDFK GHP *HVDPWNRVWHQYHUIDKUHQ HUVWHOO\

'HU .RQJHUQDEVFKOXVV ZLUG LQ (XUR GHU IXQNWLRQDOHQ :IKUXQJ «
DXIJHVWHOOW %HWUDJVDQJDEHQ LP .RQJHUQDEVFKOXVV HUIROJHQ

$QJDEHQ LQ OLOOLRQHQ (XUR P% 6RIHUQ QLFKW DQGHUV YHUPHUNW Z
XQG LQ GHQ $QKDQJDQJDEHQ DXVJHZLHVHQHQ %HWUIJH DXI YROOH =HKQ
(LQJHO DOV DXFK 6XPPHQZHUWH VWHOOHQ GHQ :HUW PLW GHU NOHLQV!
$GGLWLRQHQ GHU GDUJHVWHOOWHQ (LQJHOZHUWH N|QQHQ GHVKDOE J
DXVJHZLHVHQHQ 6XPPHQ DXIWUHWHQ

,P 5DKPHQ GHU (UVWHOOXQJ GHV .RQJHUQDEVFKOXVVHV LQ hEHUHLQVYV
DQHUNDQQWHQ %LODQJLHUXQJV XQG %HZHUWXQJVPHWKRGHQ QDFK

DQ]XZHQGHQ VLQG VLQG $QQDKPHQ XQG B6FKIW]XQJHQ HUIRUGHUOLFK G
YRQ ELODQJLHUWHQ 9HUP|JHQVZHUWHQ XQG 6FKXOGHQ (UWUIJHQ XQG
%HULFKWVSHULRGH EHHLQIOXVVHQ 2EZRKO GLHVH 6FKIW]XQJHQ QDFK E
EDVLHUHQG DXI| (UIDKUXQJHQ DXV YHUJOHLFKEDUHQ 7UDQVDNWLRQ
WDWVIFKOLFKHQ :HUWH YRQ GLHVHQ 6FKIW]XQJHQ DEZHLFKHQ

'"HU 9RUVWDQG YRQ '2 &2 KDW GHQ .RQJHUQDEVFKOXVV |«U GDFR *HVFK

-XQL IXU 9HUJITHQWOLFKXQJ JHQHKPLJW XQG ]XU :HLWHUJDEH
I[IUHLJHIJHEHQ $P -XQL VROO GHU .RQJHUQDEVFKOXVV YRP $XIVLF
JHELOOLJW ZHUGHQ



$XVZLUNXQJHQ QHXHU E]Z JHIQGHUWHU ,)56

'LH LQ GHU %HULFKWVSHULRGWWPDOLJ YHUSIOLFKWHQGH $QZHQGXQJ |
,$6% E]Z ,)56 ,QWHUSUHWDWLRQV &RPPLWWHH QHX HUODVVHQHU E]Z
(XURSILVFKHQ 8QLRQ *EHUQRPPHQHU 6WDQGDUGV XQG ,QWHUSUHWDWLR
ZHVHQWOLFKHQ (LQIOXVV DXI GLH 'DUVWHOOXQJ GHU 9HUP|JHQV )LQD
GDV (UJHEQLV YRQ '2 &2

1HXH XQG JHIQGHUWH 6WDQGDUGV XQG ,QWHUSUHWDWLR

6WDQGDUG ,QWHUSUHWDWLRQ (QGRUVHG XQF $QZHQGXQJVSIOLFKW$SXVZLUNXQJ DXI GHQ
ELV ]XP DQ]XZHQGHQ DJE VHLWHQV '2 &2 _.RQ]JHUQDEVFKOX\V
)56
,$6
)56 bQGHUXQJHQ DQ )56 ,$6 )56 XQQ )56 1 65qHy $SULO NHLQH $XVZLUNXRJ

)56 5HIRUP YRQ 5HIHUHQ]JLQVVIW]HQ 3KDYH

)56

bQGHUXQJHQ DQ ,)56  OLHW]XJHVWIQGQ HLP
))56 =XVDPPHQKDQJ PLW &29," LQNO 9Hu:)l'é<ﬁf’UXQJ $suLo $suLo NHLQH $XVZLUNXRJ

1HXH DEHU QRFK QLFKW YHUSIOLFKWHQG DQ]JXZHQGHQGF

'LH IROJHQGHQ YRP ,$6% E]Z ,)56 ,QWHUSUHWDWLRQV &RPPLWWHH QHX F
BWDQGDUGV XQG ,QWHUSUHWDWLRQHQ ZXUGHQ LQ GHQR B&H UQIEKKWY S
DQJHZHQGHW GD HQWZHGHU GLH hEHUQDKPH LQ GHQ 5HFKWVEHVWDQG ¢
QRFK QLFKW YHUSIOLFKWHQG DQ]XZHQGHQ ZDUHQ 9RQ GHU O0|JOLFKNHL
$QZHQGXQJ PDFKW '2 &2 NHLQHQ *HEUDXFK



L (UVWDQZHQGXQIYZHQGXQIVSIQLFKIRUDXVVLEKWOLFKH

6WDQGDUG ,QWHUSUHWDWLR JHLWSXQNW ODXWLWHQV '2 &2 $XVZLUNXQJ DXI BHQ

ELV ]XP

,$6% IDOOV HQGRUNVNHGRQJHUQDEVFKOXVYV
36 ES\(/?/;—'XUQXJQJHQ DQ ,$6 (UWUIJH YRU GHU EHDBVLFKWLIWHQ $SULO NHLOH $XVZLUNXpJ
)56 gggy#é’\?;g%‘g% )56 OHUZHLVH DXI GOV 6y $SULO NHLOH $XVZLUNXbJ
86 :)-?JG(?LUHX‘(QJn%onQfgLQHW:/H;)HDUVV\\;VUHDQJGVH Q*UWU'I'%HURVWHC $suLo NHLQH $XVZLUNXRJ
56 -IKUOLFKH 9HUEHVVHUXQJIHQ GHU )56 [F\NOXV) oy $SULO NHLOH $XVZLUNXbJ

bQGHUXQJHQ )LQDQJLQVWUXPHQWH

-IKUOLFKH 9HUEHVVHUXQJHQ GHU ,)56 |F\NOX
1156 bQGHUXQJHQ /HDVLQJYHUKIOWQLVVH I\6QHU $suLo NHLQH $XVZLUNXRJ

055 L GeHUXQIHG (UVWPDOLIH SQZHQEXGa|oHy 118 HY ssuLo NHLQH $XVZLUNXRJ
36 |hgenuxqane iogeziuwvekbiw oo [ eeny ssuLo NHLQH $XVZLUNXRJ
36 | PONDERG X LODOILHUX0IY X006 %HZHOW KBAUPHWKREHG  SSULO NHLQH $XVZLUNXRJ
86 UMPKQXOIVOHIXGIVEHIRIHQHO BrKIWI{QIHG! QQHU ssuLo NHLQH $XVZLUNXRJ
36 | GRUELQGOLFKNLWHO DOV NXU] RGHU oD QT AR 5 ssuLo NHLQH $XVZLUNXR

bQGHUXQJHQ DQ ,$6 /IDWHQWH 6BWHXHUQ GLH VLFK DX
,$6 9HUP|JHQVZHUWH XQG 6FKXOGHQ EH]LHKHQ -GBLGHDXV HLOHU $SULO NHLQH $XVZLUNXRJ
HLQ]LJHQ 7UDQVDNWLRQ HQWVWHKHQ

,)56 9HUVLFKHUXQJVYHUWUIJH -IQQHU $sSULO NHLQH $XVZLUNXRJ
bQGHUXQJHQ DQ ,)56 (UVWPDOLJH $CZHQ(§I>% RQ
1156 ,)56 XQG ,)56 9HUJOHLFKVLQIRUPDWLRQH %]H\O $suLo NHLQH $XVZLUNXRJ

$QSDVVXQJIHQ JHPI% ,$6

'HU .RQJHUQDEVFKOXVV GHU '2 &2 $NWLHQJHVHOOVFKDIW ]XP 0l
IROJHQGHQ 3XQNWHQ IHKOHUKDIW 'LH $QSDVVXQJHQ HUIROJWHQ MHZHL
L9P ,$6

'LH DXI 1HXHLQVFKIW]XQJHQ E]Z ORGLILNDWLRQHQ YRQ /HDVLQJYHUK
*UHQJIUHPGNDSLWDO]JLQVVIW]H VWHKHQ WHLOZHLVH QLFKW LP (LQNC
)56 'DUEHU KLQDXV ZXUGH GLH /DXIJHLW HLQHV /HDVLQJYHUKIOWQ
IHXHLQVFKIW]XQJ HLQHU . QGLJXQJVRSWLRQ UHGX]JLHUW RKQH GDVV HL
)56 YRUODJ 'LH UeFNZLUNHQGH .RUUHNWXU HUK|KW LQVEHVRQGH
6DFKDQODJHQ DXVJHZLHVHQHQ 1XW]XQJVUHFKWH PY%  VRZLH
JHDVLQJYHUELQGOLFKNHLWHQ PY ]XP 0lU] 'DUEHU KLQDXV H
$XVZLUNXQJHQ DXI GLH ]XP 0lU] DXVJHZLHVHQHQ ODWHQWHQ 6WH
GHU .RQ]JHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ GHV *HVFKIIWVMDKUHV
$EVFKUHLEXQJHQ DXI 1XW]XQJVUHFKWH DXI GLH $XI]LQVXQJ YRQ /HDVLC
ODWHQWHQ BWHXHUHUWUDJ VRZLH DXI LP VRQVWLJIHQ
IKUXQJVXPUHFKQXQJVGLIIHUHQ]HQ

'LH %LODQJLHUXQJ GHU LP -1QQHU EHJHEHQHQ :DQGHOVFKXOGYHUVH
IHKOHUKDIW DOV GDVV GHU ]XU (UPLWWOXQJ GHV EHL]XOHJ
JUHPGNDSLWDONRPSRQHQWH YHUZHQGHWH =LQVVDW] QLFKW GHQ $QIR
JHQ«JW $XV GLHVHP 6DFKYHUKDOW HUK|KW VLFK GHU %XFKZHUW GHU



0l1U] P Y4 "HLWHUKLQ VLQNW GHU %XFKZHUW GHV (LJHQN

01U] PY% VRZLH GHU LQ GHU *HZLQQ XQG 9HUOXVWUHFKQXQJ
HUIDVVWH =LQVDXIZDQG PY
'LH LQ GHU .RQJHUQELODQ] ]XP 01U] DXVJHZLHVHQHQ ODWHQWHQ

SHUOXVWYRUWUIJHQ ZDUHQ DXIJUXQG HLQHU IHKOHUKDIWHQ (UPLWWO X(

PY% ]X KRFK DQJHVHW]W 1DFK QHXHUOLFKHU hEHUSU+«IXQJ GHU 5HFK!'
GDVV (UWUIJH DXV VWDDWOLFKHQ 8QWHUVW W]XQJVPD%QDKPHQ LQ Gt
HOWJHJHQ GHU XUVSU*QJOLFKHQ (LQVFKIW]XQJ QLFKW DOV VWHXHUIUHL

,Q GHU IROJHQGHQ WDEHOODULVFKHQ 'DUVWHOOXQJ VLQG GLH $XVZLUN
0lU] DXl GLH .RQJHUQ *HZLQQ XQG O9HUOXVWUHFKQXQJ XQ
*HVDPWHUJHEQLVUHFKQXQJ VRZLH DXI GLH .RQJHUQ *HOGIOXVVUHFKQ
HUVLFKWOLFK $XV GHQ .RUUHNWXUHQ HUJHEHQ VLFK DXFK
YHU|[IIHQWOLFKWHQ =ZLVFKHQEHULFKWH 'LH $QSDVVXQJHQ KDEHQ
(U[IIQXQJVELODQ]ZHUWH GHU IUsKHVWHQ GDUJHVWHOOWHQ 3HULRGH

9HU|IITHQWOLFK#QSDVVXQJ $QIJHSDVVW
LQ PY% 01U] JHP1% ,$6 01U]
6DFKDQODJHQ

XUJIULVWLIH 9HUP[JHQVZHUWH
$NWLYD

:DQGHOVFKXOGYHUVFKUHLEXQJHQ (LJHQNDSLWDODQWHLO

9HUELQGOLFKNHLWHOQ
3DVVLYD

$EVFKUHLEXQJHQ

'DYRQ $QWHLO GHU *HVHOOVFKDIWHU GHU '2 &2
$NWLHQIJHVHOOVFKDIW .RQJHUQHUJHEQLYV

8QYHUZIVVHUWHY 9HUZIVVHUWHY (UJHEQLV MH $NWLH [.Q Y%

,P VRQVWLIJHQ (UJHEQLV HUIDVVWHU (IIHNV/ DXV
TKUXQJIJVXPUHFKQXQJ LQNO (UWUDJVWHXHUQ

'DYRQ $QWHLO GHU *HVHOOVFKDIWHU GHU 2 &2
$NWLHQJIJHVHOOVFKDIW *HVDPWHUJHEQLYV




9HU|IITHQWOLFK#MQSDVVXQJ $QIJHSDVVW
LQ PY% 01U] JHP 1% ,$6 0l1U]

(UJHEQLV YRU (UWUDJVWHXHUQ

$EVFKUHLEXQJHQ XQG (IIHNWH DXV
HUWKDOWLJIJNHLWVSU«IXQJHQ

%UXWWR &DVKIORZ

$QSDVVXQJIJHQ GHV %UXWWR &DVKIORZYV

&DVKIORZ DXV GHU EHWULHEOLFKHQ 7INLINHLW
IHWWR &DVKIORZ

&DVKIORZ DXV GHU ,QYHVWLWLRQVWIW _JNHLW

(LQ]DKOXQJ DXV GHU %HJHEXQJ YRQ $COHLKHQ

(LQ]JDKOXQJHQ DXV GHU $XVJDEH YRQ $QWHLOHQ XCG
DQGHUHQ (. ,QVWUXPHQWHQ

6RQVWLJH %HZHJXQJHQ LQQHUKDOE GF V
JLODQJLHUXQJVFDVKIORZV

&DVKIORZ DXV GHU )LQDQJLHUXQJVWIWL_LINHLW

IHUIQGHUXQJ GHU =DKOXQJVPLWWHO XQG
=DKOXQJVPLWWHOITXLYDOHQWH

'HVHQWOLFKH 5HFKQXQJVOHJIJXQJVIJUXQGVIW]H
.RQVROLGLHUXQJ

.RQVROLGLHUXQJVNUHLYV

'HU .RQ]JHUQDEVFKOXVVOIIXP XPIDVVW QHEHQ '2 &2 DOOH ZHVHQ
7RFKWHUXQWHUQHKPHQ GLH GLH *HVHOOVFKDIW XQPLWWHOEDU RGHU P
LVW JHJHEHQ ZHQQ '2 &2 RGHU HLQHV VHLQHU 7TRFKWHUXQWHUQHKPHQ
HLQ %HWHLOLJXQJVXQWHUQHKPHQ LQQHKDW DXV VHLQHP (Q
%HWHLOLIJXQJVXQWHUQHKPHQ HLQH 5LVLNREHODVWXQJ HUIIKUW RGHU
DXVJHVHW]W LVW XQG NUDIW VHLQHU ODFKW GLH YDULDEOHQ 5+FNIO«VV]
UHVXOWLHUW EHL GHQ 7RFKWHUXQWHUQHKPHQ YRQ '2 &2 UHJHOPI
BWLPPUHFKWVPHKUKHLW

$P 7TRFKWHUXQWHUQHKPHQ 7+< '2 &2 ,NUDP +L]PHWOHUL $ 0 KIOW
BWLPPUHFKWH 'DV 5HFKW ]XU %HVHW]XQJ YRQ *HVHOOVFKDIWVRUJDQF
ODFKW GLH UHOHYDQWHQ $NWLYLWIWHQ YRQ 7+< '2 &2 ,NUDP +L]PHWO
DX GLHVH :HLVH GLH HLJHQH 5HQGLWH DXV GHP (QJDJHPHQW ]X EHHL
8PVWDQGHV OLHJW QDFK (LQVFKIW]XQJ GHV 9RUVWDQGHV GLH %HKHUUVF
+L]JPHWOHUL $ 0 EHL '2 &2

=X GHQ ,QIRUPDWLRQVDQIRUGHUXQJHQ |X $QWHLOHQ DQ 7RFKWHUXQWF
$EVFKQLWW

(LQH DXVOIQGLVFKH %HWHLOLJXQJ DQ HLQHU -RLQW O9HQWXUH *H\
JHPHLQVFKDIWOLFK PLW HLQHP DQGHUHQ 8QWHUQHKPHQ *EHU HLQH PLW
DOV *HPHLQVFKDIWVXQWHUQHKPHQ QDFK GHU (TXLW\ OHWKRGH LQ G
'2 &2 HLQEH]RJHQ



%HL ]ZHL DXVOIQGLVFKHQ *HVHOOVFKDIWHQ DQ GHQHQ '2 &2 PLWWHOE
XQG 6WLPPUHFKWH KIOW KDW '2 &2 GLH O|JOLFKNHLW DQ GHQ (QWVFI
*HVFKIITWVSROLWLN PD%JHEOLFK PLW]XZLUNHQ DVVR]JLLHUWH 8QWHUQHEKk
OHWKRGH LQ GHQ .RQJHUQDEVFKOXVV HLQEH]RJHQ

'LH $QJDEHQ ]X *HPHLQVFKDIWVXQWHUQHKPHQ XQG DVVR]JLLHUWHQ 8QW!
DQJHPHUNW

.RQVROLGLHUXQJVNUHLVIQGHUXQJHQ

'LH YRQ '2 &2 JHIJU.QGHWH '2 &2 %RVWRQ ,QF ZXUGH SHU '
HUVWNRQVROLGLHUW

'LH IROJHQGHQ *HVHOOVFKDIWHQ ZXUGHQ LP *BDXFKUMOMMDIREQ /LTXLGDW
HQWNRQVROLGLHUW
$ )RUWQXP ODVRQ (YHQWV /WG ELVKHU QDFK GHU (TXLW\ OHWKRGH
+ 1HVSUHVVR '2 &2 &DIH *PE+ ELVKHU YROONRQVROLGLHUW

.RQVROLGLHUXQJVJUXQGVIW]H

'LH HUVWPDOLJH (LQEH]JLHKXQJ YRQ 7RFKWHUXQWHUQHKPHQ HUIROJW ]
GHU =HLWSXQNW ]X GHP '2 &2 GLH %HKHUUVFKXQJ *EHU GDV 7RFKWHU
%HL 9HUOXVW GHU %HKHUUVFKXQJ ZHUGHQ 7RFKWHUXQWHUQHKPHQ HQW

'LH (UVWNRQVROLGLHUXQJ YRQ 7RFKWHUXQWHUQHKPHQ HUIROJW QDFK
HLQH %HZHUWXQJ GHU YRP OXWWHUXQWHUQHKPHQ HUZRUEHQHQ
*EHUQRPPHQHQ 6FKXOGHQ PLW LKUHQ EHL]XOHJHQGHQ =HLWZHUWHQ LI
$QVFKDIIXQJVNRVWHQ GHV (UZHUEHV HQWVSUHFKHQ GHP EHL]XOHJHQGH
*HIJHQOHLVWXQJ B6RZHLW GLH $QVFKDIIXQJVNRVWHQ GHV (UZHUEHV ]X]e.
DQGHUHU *HVHOOVFKDIWHU XQG GHV EHL]XOHJHQGHQ =HLWZHUWHYV

%HKHUUVFKXQJ JHKDOWHQHU $QWHLOH VXN]JHVVLYHU (UZHUE GHQ |
LGHQWLIL]JLHUWHQ 9HUP|JHQVZHUWH XQG 6FKXOGHQ *EHUVWHLJW VHW]V
JLUPHQZHUW DQ ,P XPJHNHKUWHQ )DOO HUIDVVW GLH *HVHOOVFKDIW

HLQHU HUQHXWHQ hEHUSU+IXQJ GHU .DXISUHLVDOORNDWLRQ XQPLW\
EHKHUUVFKHQGH $QWHLOH EHZHUWHW '2 &2 LQ +|KH LKUHV $QWHLO
7TRFKWHUXQWHUQHKPHQ

*HVFKIIWYV RGHU )LUPHQZHUWH DXV S$NTXLVLWLRQHQ ZHUGHQ QLFKW
VRQGHUQ MIKUOLFK DXl HUWKDOWLJNHLW <EHUSU-IW ,PSDLUPHQW
"HUWPLQGHUXQJ DXI LKUHQ QLHGULJHUHQ HU]JLHOEDUHQ %HWUDJ DEJHVF

$QWHLOH DQ *HPHLQVFKDIWVXQWHUQHKPHQ XQG DQ DVVR]JLLHUWHQ 8QV
QDFK GHU (TXLW\ OHWKRGH 'LH HUZRUEHQHQ %HWHLOLJXQJHQ ZHUGHC
LKUHQ $QVFKDIIXQJVNRVWHQ HLQVFKOLH%OLFK 7UDQVDNWLRQVNRVW!I
$QVFKDIIXQJVNRVWHQ GHV $QWHLOVHUZHUEHVY GLH HUZRUEHQHQ $QW
=HLWZHUWHQ GHU 9HUP|JHQVZHUWH XQG 6FKXOGHQ ZLUG HLQ )LUPHQZH
7HLO GHV %HWHLOLJXQJVEXFKZHUWHY XQG ZLUG QLFKW VHSDUDW DX
QHJDWLYHU 8QWHUVFKLHGVEHWUDJ ZLUG VRIRUW HUJHEQLVZLUNVDP H
%HWHLOLJXQJVEXFKZHUWHY HUIROJW XQWHU %HUFNVLFKWLJXQJ GHU D
IHWWRYHUP|JHQVIQGHUXQJHQ GHU %HWHLOLJXQJVJHVHOOVFKDIW )RU
DVVR]JLLHUWHQ RGHU HLQHV *HPHLQVFKDIWVXQWHUQHKPHQV GLH GH(
'2 &2 *EHUVWHLJHQ ZHUGHQ QXU LQ MHQHU +|KH HUIDVVW DOV HLQI



O9HUSIOLFKWXQJ XU 9HUOXVWDEGHFNXQJ HLQJHJDQJHQ ZXUGH 'LH :H
(TXLW\ OHWKRGH ELODQJLHUWHQ $QWHLOH XQWHUVXFKW '2 &2 VR
"HUWPLQGHUXQJ YRUOLHJHQ

'LH *UXQGODJH I+U GLH %LODQ]JLHUXQJ GHU $QWHLOH QDFK GHU (TXLW\
GHV *HPHLQVFKDIWVXQWHUQHKPHQV RGHU GHV DVVR]LLHUWHQ 8QWHUQ
YRQ '2 &2 %HL DEZHLFKHQGHQ $EVFKOXVVVWLFKWDJHQ VW.W]W '2 &:
%HWHLOLJXQJVEXFKZHUWHY DXl HLQHQ ]XP $EVFKOXVVVWLFKWDJ DXIJH'
EHWUHIIHQGHQ 8QWHUQHKPHQ

'LH (LQEH]JLHKXQJ GHU 7RFKWHU *HPHLQVFKDIWV XQG DVVR]LLHUW
.RQJHUQDEVFKOXVV HUIROJW QDFK HLQKHLWOLFKHQ B5HFKQXQJVOHJ
NRQJHUQLQWHUQH 7UDQVDNWLRQHQ 6DOGHQ XQG XQUHDOLVLHUWH
JHLVWXQJVEH]LHKXQJHQ J]ZLVFKHQ GHQ 8QWHUQHKPHQ GHV .RQVRO]
HOLPLQLHUW %HL 7UDQVDNWLRQHQ JZLVFKHQ GHP OXWWHUXQWHUQHKPH
QDFK GHU (TXLW\ OHWKRGH HLQEH]RJHQHU 8QWHUQHKPHQ HUIROJW
(QWVSUHFKHQGHYV JLOW l«U XQUHDOLVLHUWH 9HUOXVWH HV VHL GHQQ
‘"HUWPLQGHUXQJ GHV *EHUWUDJHQHQ 9HUP|JHQVZHUWHV KLQ

IKUXQJVXPUHFKQXQJ

'LH .RQJHUQEHULFKWVZIKUXQJ LVW GHU (XUR 'LH IXQNWLRQDOH
7RFKWHUXQWHUQHKPHQ ZHLFKW GDYRQ WHLOZHLVH DE 'LH 8PUHFKC
7RFKWHUXQWHUQHKPHQ *HPHLQVFKDIWVXQWHUQHKPHQ XQG DVVR]LLF
IXQNWLRQDOH :IKUXQJ QLFKW GHU (XUR LVW HUIROJW JHPI% ,$6
BWLFKWDJVPHWKRGH O9HUP|JHQVZHUWH XQG 6FKXOGHQ GHU HLQ]XEH]
S8QWHUQHKPHQ ZHUGHQ PLW GHP 'HYLVHQNDVVDPLWWHONXUMHDKQG
$XIZHQGXQJHQ PLW GHP -DKUHVGXUFKVFKQLWWVNXUV XPJHUHFKQHW

JUHPGZIKUXQJVJHVFKIIWH ZHUGHQ PLW GHQ |XP 7UDQVDNWLRQV
"HFKVHONXUVHQ LQ GLH MHZHLOLJH IXQNWLRQDOH :IKUXQJ XPJHUHFKQH\
3RVWHQ LQVEHVRQGHUH )RUGHUXQJHQ XQG 9HUELQGOLFKNHLWHQ H
MHZHLOLJHQ 6WLFKWDJVNXUV $XIWUHWHQGH 8PUHFKQXQJVGLIIHUHQ]HC
HUJHEQLVZLUNVDP (LQH DEZHLFKHQGH %HKDQGOXQJ HUIDKUHZ
IKUXQJVXPUHFKQXQJVGLIIHUHQ]HQ EHL PRQHWIUHQ 3RVWHQ GLH ZLU
IHWWRLQYHVWLWLRQ LQ HLQ DXVOIQGLVFKHY 7TRFKWHUXQWHUQHKPHQ GI
DOV :IKUXQJVXPUHFKQXQJVGLIIHUHQ]JHQ LP (LJHQNDSLWDO HUIDVVW 1
'D]X ]IKOHQ LQVEHVRQGHUH EHVWLPPWH $XVOHLKXQJHQ DQ EULWL)\
VFKZHL]JHULVFKH 7RFKWHUJHVHOOVFKDIWHQ GHUHQ 5+FNI+KUXQJ DXI DI
QRFK ZDKUVFKHLQOLFK LVW

%HZHIXQJHQ LP $QODJHYHUP|JHQ ZHUGHQ ]X 'XUFKVFKQLWWVNXUVHQ XP
YRQ bQGHUXQJHQ GHV 'HYLVHQPLWWHONXUVHV ]XP $EVFKOXVVVWLFK
9RUMDKUHV VRZLH DXV GHU 9HUZHQGXQJ YRQ 'XUFKVFKQLWWVNXUVHQ
$QODJHYHUP|JHQV DOV :IKUXQJVIQGHUXQJHQ JHVRQGHUW DXVJHZLHVHQ

8PUHFKQXQJVGLIIHUHQ]JHQ GLH DXV GHU 9HUZHQGXQJ XQWHUVFKLHGOLF
GHU %LODQ] UHVXOWLHUHQ RGHU DXI| .XUVDEZHLFKXQJHQ ]ZLVFKHQ
$XIZHQGXQJHQ XQG (UWUIJHQ GHU *HZLQQ XQG 9HUOXVWUHFKQXQJ
YHUEXQGHQHQ 1HWWRYHUP|JHQVIQGHUXQJHQ LQ GHU %LODQ] ]XU*FNJHK
IKUXQJVXPUHFKQXQJVGLIIHUHQ]HQ LP (LJHQNDSLWDO HUIDVVW :IKUHQG



HUIROJVQHXWUDO HUIDVVWH :IKUXQJVXPUHFKQXQJVGLIIHUHQ]HQ ZHUGH
GHV EHWUHIIHQGHQ 8QWHUQHKPHQV LQ GHQ *HZLQQ RGHU 9HUOXVW XPJ}

'LH I*U GLH IKUXQJVXPUHFKQXQJ YHUZHQGHWHQ :HFKVHONXUVH ZHVHQ\
VLFK ZLH IROJW HQWZLFNHOW

6WLFKWDJVNXUV "XUFKVFKQLWWVNXU YV
(XUR HQWVSULFKW 01U] 0lU] 0l1U] 01U]
86 'ROODU 86"
%ULWLVFKHV 31XQG *% 3
7+UNLVFKH /LUD 75<
6FKZHL]HU J)UDQNHQ &+)
3ROQLVFKH =ORW\ 3/1
8NUDLQLVFKH +U\ZQMD 8%+
OH[LNDQLVFKHU 3HVR 0;1
6*GNRUHDQLVFKH :RQ .5:

SHFKQXQJVOHJXQJVPHWKRGHOQ
$OOIJHPHLQHV %YHZHUWXQJVSULQI]LS

‘2 &2 KDW GLH OQDFKVWHKHQGHQ B5HFKQXQJVOHJIJXQJVPHWKRGHQ
.RQJHUQDEVFKOXVV GDUJHVWHOOWHQ 3HULRGHQ VWHWLJ DQJHZHQGH\
DQJHJHEHQ YJO S$EVFKQLWW 'HU .RQ]JHUQDEVFKOXVV EDVLHUW DXI
XQG +HUVWHOOXQJVNRVWHQ $XVJHQRPPHQ KLHUYRQ VLQG 9HUP|JHQVZ!
EHL]IXOHJHQGHQ =HLWZHUW DQJHVHW]W VLQG

,PPDWHULHOOH 9HUP|JHQVZHUWH

8QWHU GHP %LODQ]SRVWHQ ,PPDWHULHOOH 9HUP|JHQVZHUWH ZHLVW
*HVFKIIWY RGHU )LUPHQZHUWH VRZLH HUZRUEHQH .XQGHQYHUWUIJH
1IXW]XQIJVUHFKWH DXV $NWLYLHUXQJIVIIKLIJH (QWZLFNOXQJVDXIZHQGXQJ
DQ 'LH LPPDWHULHOOHQ 9HUP|JHQVZHUWH ZHUGHQ ]X $QVFKDIIXQJVNR
SODQPI%LJHU $EVFKUHLEXQJHQ XQG NXPXOLHUWHU :HUWPLQGHUXQJH
9HUP|JHQVZHUWH PLW EHVWLPPEDUHU 1XW]XQJVGDXHU VFKUHLEW '2
1XW]XQJVGDXHU YRQ ELV -DKUHQ SODQPI%LJ DE 'LH SODQPI%LJHQ $E
*HZLQQ XQG 9HUOXVWUHSEQKIQUHXEWRIHQ XQG (IIHNWH DXV :HUWKDOWL
DXVJHZLHVHQ *HVFKIIWV RGHU )LUPHQZHUWH XQG VRQVWLJH LPPDWH
XQEHVWLPPWHU 1XW]XQJVGDXHU VLQG QLFKW SODQPI%LJ DE]XVFKUHLE
HLQH :HUWPLQGHUXQJ LPPDWHULHOOHU O9HUP|JHQVZHUWH YRU XQ\
HQWVSUHFKHQGHQ 9HUP|JHQVZHUWH HLQHP :HUWKDOWLJIJNHLWVWHVW
,QGLNDWRUHQ WHVWHW '2 &2 *HVFKIIWV RGHU )LUPHQZHUWH XQ¢
9HUP|JHQVZHUWH PLW XQEHVWLPPWHU 1XW]XQJVGDXHU MIKUOLFK DXI :H
XQG (UIDVVXQJ YRQ :HUWPLQGHUXQJHQ VLHKH :BUW P(UD3KWHKQXOQJHQL F.
ILQDQ]LHOOHU 9HUP|JHQVZHUWH

6DFKDQODJHQ

6DFKDQODJHQ VLQG PLW LKUHQ $QVFKDIIXQJY RGHU +HUVWHOOXQJV]I
SODQPI%LJHU $EVFKUHLEXQJHQ XQG NXPXOLHUWHU :HUWPLQGHUXQ.
$QVFKDIIXQJV RGHU +HUVWHOOXQJVNRVWHQ ]JIKOHQ QHEHQ GHP .D
]XUHFKHQEDUHQ $XIZHQGXQJHQ XP GHQ 9HUP|JHQVZHUW DQ GHQ 6WD
ODQDJHPHQW EHDEVLFKWLJWHQ EHWULHEVEHUHLWHQ =XVWDQG ]X EU



$XIZHQGXQJHQ 1+U HLQH HWZDLJH O9HUSIOLFKWXQJ ]XP S$EEUXFK XOQf
*HJHQVWDQGHV VRZLH l+U GLH :LHGHUKHUVWHOOXQJ GHV 6WDQGRUWHYV
TXDOLIL]JLHUWH 9HUP|JHQVZHUWH KDW '2 &2 ELVODQJ NHLQH )UHPGN
$QVFKDIIXQJV RGHU +HUVWHOOXQJVNRVWHQ DQJHVHW]W GD GLHVH I[+U
XQZHVHQWOLFK ZDUHQ

‘2 &2 VFKUHLEW DEQXW]EDUH 6DFKDQODJHQ OLQHDU XQWHU %HU-
5HVWZHUWH «EHU IROJHQGH 1XW]XQJVGDXHUQ DE

%DXWHQ DXI HLJHQHP *UXQG ELV -DKUH
%DXWHQDX||UHPGHP*U)(QGELVDKUH ......
7H|:KQLV|:KH$QODJHQXQGODVFKLQHQELVDKUH ......
$QGHUH$QODJHQ ..... %HWULHEVXQ@*HVFK”WVDXVVWDWWXQJELV_DKUH ......

'LH SODQPI%LJHQ $EVFKUHLEXQJHQ VLQG LQ GHU *HZLQQ XQG 9
$EVFKUHLEXQJHQ XQG (IIHNWH DXV :HUWDXOWQWEZLMNEH®VSUIXQJIHQ

%HL +LQZHLVHQ DXI| P|JOLFKH :HUWPLQGHUXQJHQ EHXUWHLOW '2 &2
$EZHUWXQJ GHU 9HUP|JHQVZHUWH QDFK GHQ LQ:BUM\PHP GIEVE R QH @/ V LXK
ILQDQ]JLHOOHU 9HUP BBHOMAHUMMHOWHQ *UXQGVIW]HQ

*HZLQQH XQG 9HUOXVWH DXV GHP $EJDQJ YRQ 6DFKDQODJHQ ZHUGH
IHWWRYHUIX%HUXQJVZHUWHY PLW GHP 5HVWEXFKZHUW GHV DEJHKHC
=HLWSXQNW GHU $XVEXFKXQJ HUPBR@MDMW HXQQ & HWU IGHED LREHQ GHQU I+
BRQVWLIJHQ EHWULHEOLFKHIHBXLZIWQGXQJIHQ

$0OV J)LQDQJLQYHVWLWLRQ JHKDOWHQH ,PPRELOLHQ

'2 &2 EHKDQGHOW EHEDXWH *UXQGVWe+FNH GLH I«U HLQH XQEHVWLPPWF
ZHUGHQ DOV DOV )LQDQJLQYHVWLWLRQ JHKDOWHQH ,PPRELOLHQ %HLP
GLH DOV )LQDQJLQYHVWLWLRQ JHKDOWHQH ,PPRELOLH PLW GHQ $QV
DQJHIDOOHQHU 1HEHQNRVWHQ DQJHVHW]W ,Q GHU )ROJH ZLUG GLH ,PP
DE]J*JOLFK NXPXOLHUWHU SODQPI%LJHU $EVFKUHLEXQJHQ DE ,QEHWU
‘HUWPLQGHUXQJHQ EHZHUWHW

/HDVLQJYHUKIOWQLVVH

'2 &2 EHXUWHLOW EHL 9HUWUDJVEHJLQQ RE HLQ 9HUWUDJ HLQ /HDVLQ.
GHU )DOO ZHQQ GHU 9HUWUDJ GD]X EHUHFKWLJW GLH 1XW]XQJ HLQHV L
JHJHQ =DKOXQJ HLQHV (QWJHOWHV I[+U HLQHQ EHVWLPPWHQ =HLWUI
%HXUWHLOXQJ RE HLQ 9HUWUDJ GDV 5HFKW ]XU .RQWUROOH HLQHV L
EHLQKDOWHW OHJW '2 &2 GLH 'HILQLWLRQ HLQHV /HDVLQJYHUKIOWQLV\

'2 &2 *EW GDV :DKOUHFKW DXV NXUJIULVWLJH /HDVLQJYHUKIOWQLVVH ¥

ORQDWHQ XQG /HDVLQJYHUKIOWQLVVH EHL GHQHQ GHU ]XJUXQGHOL
JHULQJHP :HUW UXQG Y. LVW QLFKW DQ]JXVHW]HQ 'LH PLW GLHVH
=XVDPPHQKDQJ VWHKHQGHQ /HDVLQJ]DKOXQJHQ HUIDVVW '2 &2 <Et
/JHDVLQJYHUKIOWQLVVHY OLQHDU DOV $XIZDQG



IXWIXQJIJVUHFKWH

1XW]XQIJVUHFKWH ZHUGHQ ]X $QVFKDIIXQJVNRVWHQ EHZHUWHW 'LHVH X

(UVWHUIDVVXQJ

= GHQ %HWUDJ GHU (UVWEHZHUWXQJ GHU /HDVLQJYHUELQGOLFKNHLW

= VIPWOLFKH EHL RGHU YRU GHU %HUHLWVWHOOXQJ JHOHLVWHWH /HDV
/JHDVLQJDQUHL]H

-~ DOOH GHP /HDVLQJQHKPHU HQWVWDQGHQHQ DQIIQJOLFKHQ GLUHNW
.RVWHQ GLH GHP /HDVLQJQHKPHU EHL 'HPRQWDJH RGHU %HVHLWLJXC
9HUP|JHQVZHUWHY EHL GHU :LHGHUKHUVWHOOXQJ GHV 6WDQGRUWHYV
RGHU EHL 5¢FNYHUVHW]XQJ GHV ]XJUXQGHOLHJHQGHQ 9HUP|JHQVZ
JHDVLQJYHUHLQEDUXQJ YHUODQJWHQ =XVWDQG HQWVWHKHQ

1XW]XQJVUHFKWH ZHUGHQ JHJHEHQHQIDOOV EHL 1HXEHZHUWXQJHQ G

DQJHSDVVW XQG DX| :HUWPLQGHUXQUJ: H{EMPRISQGIHWU X YIMWQ QLFKW ILQD
9HUP|JHQVZHUWH

/[HDVLQJYHUELQGOLFKNHLWHQ

$P %HUHLWVWHOOXQJVGDWXP ZHUGHQ /HDVLQJYHUELQGOLFKNHLWHQ
JHDVLQJ]DKOXQJHQ DQJHVHW]W 'LHVH /HDVLQJ]DKOXQJHQ EHLQKDOWHQ

= IHVWH =DKOXQJHQ HLQVFKOLH%OLFK GH IDFWR IHVWHU =DKOXQJ
HUKDOWHQGHU /HDVLQJDQUHLI]H

= YDULDEOH /HDVLQJ]DKOXQJHQ GLH DQ HLQHQ ,QGH[ RGHU =LQV 6DW]

= HUZDUWHWH 5HVWZHUW]DKOXQJHQ DXV 5HVWZHUWJDUDQWLHQ GHV /HE

= GLH $XV.EXQJ HLQHU .DXIRSWLRQ ZHQQ GLH $XV+EXQJ GXUFK GHQ /H|
VLFKHU LVW

= 6WUDI]DKOXQJHQ LP =XVDPPHQKDQJ PLW . QGLJXQJHQ HLQHV /HDVLQ
GHU /DXIJHLW EHU*ENVLFKWLJW LVW GDVV '2 &2 GLH .*QGLJXQJVRSWI

JHDVLQJ]DKOXQJHQ ZHUGHQ PLW GHP GHP /HDVLQJYHUKIOWQLV ]XJUXQGHF
GHP *UHQ]IUHPGNDSLWDO]JLQVVDW] GHV MHZHLOLJHQ 8QWHUQHKPHQV
B8QWHUQHKPHQ |[DKOHQ P*VVWH ZHQQ HV OLWWHO DXIQHKPHQ P+sVVWH X
ZLUWVFKDIWOLFKHQ 8PIHOG HLQHQ 9HUP|JHQVZHUW PLW HLQHP Y
YHUJOHLFKEDUHQ %HGLQJXQJHQ ]X HUZHUEHQ DEJH]LQVW

JHDVLQJYHUELQGOLFKNHLWHQ ZHUGHQ ]XP IRUWJHI*KUWHQ %XFKZHUW
YRQ /HDVLQJYHUELQGOLFKNHLWHQ HUIROJW EHL bQGHUXQJHQ YRQ ]
DXIJUXQG YRQ ,QGH[ RGHU =LQV 6DW]IQGHUXQJHQ RGHU EHL bQGHUX
*EHU GLH $XV+EXQJ YRQ .DXI .+QGLJXQJV XQG 9HUOIQJHUXQJVRSWLRQH

'2 &2 ZHQGHW GLH (UOHLFKWHUXQJHQ 1U GLH %LODQ]LHUXQJ YRQ
=XVDPPHQKDQJ PLW &29," QLFKW DQ

"HUWPLQGHUXQJHQ QLFKW ILQDQ]JLHOOHU 9HUP|JHQVZHUWH

'2 &2 SU«IW DNWLYLHUWH *HVFKIIWV XQG J)LUPHQZHUWH VRZLH LPPDWH
XQEHJUHQ]WHU 1XW]XQJVGDXHU MIKUOLFK DXI :HUWPLQGHUXQJ $0C
9HUP|JHQVZHUWH 6DFKDQODJHQ XQG DOV )LQDQJLQYHVWLWLRQ JHKDO!
"HUWPLQGHUXQJHQ JHSU*IW ZHQQ (UHLJQLVVH RGHU ,QGLNDWRUHQ ¢
%XFKZHUW YRUDXVVLFKWOLFK ZHGHU GXUFK 9HUNDX| GHU 9HUP|JHQVZH



LP 8QWHUQHKPHQ HUJLHOEDU VHLQ ZLUG %HVWIWLIJW VLFK GLHVH 9HUF
"HUWPLQGHUXQJVDXIZDQG LQ +|KH GHU 'LIITHUHQ] ]ZLVFKHQ %XFKZHUW X
%HWUDJ 'HU HUJLHOEDUH %HWUDJ HQWVSULFKW GHP K|KHUHQ :HUW DX
DE]J*JOLFK GHU 9HUIX%HUXQJVNRVWHQ XQG GHQ GLVNRQWLHUWHQ 1HWW
1XW]XQJ GHV 9HUP|JHQVZHUWHV 1XW]XQJVZHUW /DVVHQ VLFK HLQ]JHOQ
DEJUHQ]EDUHQ &DVKIORZV ]XUHFKQHQ HUIROJW GLH :HUWKDOWLJINHLW\
=DKOXQJVPLWWHO JHQHULHUHQGHQ (LQKHLWHQ I+U GLH VLFK =DKOXQJ)\
ZHLWJHKHQG XQDEKIQJLJ YRQ GHQ =DKOXQJVVWU|PHQ DQGHUHU =DKC
(LQKHLWHQ VLQG *HVFKIIWV RGHU )LUPHQZHUWH SU-IW '2 &2 DXI

LQQHUKDOE GHV .RQ]JHUQV DXI| :HUWKDOWLJNHLW DX| GHU GDV ODQDJHP
=ZHFNH GHU LQWHUQHQ 6WHXHUXQJ <EHUZDFKW 'LH LKQHQ ]XJUXQG
JHQHULHUHQGHU (LQKHLW XPIDVVW PD[LPDO HLQ RSHUDWLYHV 6HJPHQW

"HUWPLQGHUXQJHQ I+KUHQ ]X HLQHU HQWVSUHFKHQGHQ 9HUPLQGHU X
9HUP|JHQVZHUWHY %HL :HUWKDOWLJIJNHLWVSU+IXQJHQ DXI| %DVLV YRQ -
(LQKHLWHQ N*UJHQ :HUWPLQGHUXQJHQ YRUUDQJLJ HLQHQ GHU (LQKHLW ]
J)LUPHQZHUW (LQ GDQDFK YHUEOHLEHQGHU %HWUDJ PLQGHUW GLH OD(
9HUKIOWQLYV LKUHU %XFKZHUWH ZREHL GLH $EZHUWXQJ GXUFK GHQ
IHVWVWHOOEDU + GXUFK GHQ 1HWWRYHUIX%HUXQJVSUHLV E]Z GHQ 1>
9HUP|JHQVZHUWHY EHJUHQ]W ZLUG

"HUWPLQGHUXQJVDXIZHQGXQJHQ HUIDVVW '2 &2 HUIROJVZLUNVDP |
SHUOXVWUHFKQXBRVPKQUWHBEXQJHQ XQG (IIHNWH DXV :HUWKDOWLJNHLWVSU

JLHIJHQ $QKDOWVSXQNWH I[+U HLQH :HUWPLQGHUXQJ HLQHV SODQ
9HUP|JHQVZHUWHYV YRU <EHUSU«IW '2 &2 GHVVHQ 5HVWQXW]XQJVGE
$EVFKUHLEXQJVPHWKRGH XQG HLQHQ JHJHEHQHQIDOOV EHU<FNVLFKW
GDYRQ RE HLQ :HUWPLQGHUXQJVDXIZDQG ]X HUIDVVHQ LVW RGHU QLFKW

BWHLJW GHU HU]JLHOEDUH %HWUDJ HLQHV ZHUWJHPLQGHUWHQ 9HUP|JH(
*HVFKIIWY RGHU )LUPHQZHUWHYV ]X HLQHP VSIWHUHQ 6WLFKWDJ DQ SD
HQWVSUHFKHQG DQ ZREHL GLH IRUWJHI*KUWHQ $QVFKDIIXQJVNRVWHQ ¢
ELOGHQ (UWUIJH DXV =XVFKUHLEXQJHQ VLQG LQ GHU *HZLQQ XOQCc
$EVFKUHLEXQJHQ XQG (IITHNWH DXV :HUW R R®WZINHQ S:HUNDIHRRO X Q J |
*HVFKIIWV RGHU )LUPHQZHUWH ODVVHQ GLH ,)56 QLFKW ]X

JLODQ]JLHOOH 9HUP|JHQVZHUWH

'2 &2 HUIDVVW ILQDQ]JLHOOH 9HUP|JHQVZHUWH ZHQQ GDV 8QWHUQHKP
9HUHLQEDUXQJHQ +EHU GDV )LQDQJLQVWUXPHQW ZLUG )LQDQJLHO
DXV]XEXFKHQ ZHQQ GLH YRQ LKQHQ JHZIKUWHQ 5HFKWH DXI &DVKIO
9HUP|JHQVZHUW ZLUNVDP DXI HLQHQ 'ULWWHQ *EHUWUDJHQ ZLUG ODUN
YRQ ILQDQJLHOOHQ 9HUP|JHQVZHUWHQ ZHUGHQ DP (Ul-OOXQJVWDJ HUIDV

,P =XJIJDQJV]IHLWSXQNW ZHLVW '2 &2 ILQDQJLHOOH 9HUP|JHQVZHUWFE
%HZHUWXQJVNDWHJRULHQ ]X 'LH (LQVWXIXQJ HUIROJW DEKIQJLJ YRQ
9HUP|JHQVZHUWHY XQG GHP =ZHFN GHV (UZHUEHV 6LH ZLUG ]X MHGHP $E



=XP %LODQ]JVWLFKWDJ KDW '2 &2 GLH ILQDQJLHOOHQ 9HUP|JHQV
.ODVVLIL]JLHUXQJHQ I1XJHRUGQHW

$ JLODQJLHOOH 9HUP|JHQVZHUWH ]X IRUWJHI*KUWHQ $QVFKDIIXQJ
EHZHUWHW
J)LQDQ]JLHOOH 9HUP|JHQVZHUWH ZHUGHQ ]X IRUWJHI*KUWHQ $QVFK
ZHQQ GLH =DKOXQJVVWU|PH DXV GHQ 9HUP|JHQVZHUWHQ DXVVFK
=LQV]DKOXQJHQ GDUVWHOOHQ XQG VLH LQ HLQHP *HVFKIIWVPRGHC
=LHOVHW]XQJ GLH 9HUHLQQDKPXQJ YRQ YHUWUDJOLFKHQ &DVKIORZ\
JLQDQJLHOOH 9HUP|JHQVZHUWH GLH ]X IRUWJHI*KUWHQ $QVFKDIIXQ
VLQG MIKUOLFK GDKLQJHKHQG ]X *EHUSU*IHQ RE HLQ :HUWPLQGH
(UPLWWOXQJ HLQHV :HUWPLQGHUXQJVEHGDUIHV HUIROJW DXI %DVL\
GHV ,)56 ZHOFKHV DX| GLH HUZDUWHWHQ .UHGLWDXVIIOOH DXVJH!
DXV /LHIHUXQJHQ XQG /HLVWXQJHQ XQG 9HUWUDJVYHUP|JHQVZHU)\
/IDXIJHLW HUZDUWHWHQ .UHGLWDXVIIOOH EHUHFKQHW A/LIH 7LPH
%HVFKUHLEXQJ GHV ORGHOOV HUIROJW XQWHU S$EVFKQLWW
‘HUWPLQGHUXQJHQ =LQVHUWUIJH VRZLH :HFKVHONXUVIQGHUXQJHQ
XQG 9HUOXVWUHFKQXQJ HUIDVVW (LQ *HZLQQ RGHU 9HUOXVW DX
*HZLQQ RGHU 9HUOXVW HUIDVVW

$ )LOQDQJLHOOH 9HUP|JHQVZHUWH HUIROJVZLUNVDP ]XP )DLU 9DOXH EH
J)LQDQJLHOOH 9HUP|JHQVZHUWH ZHUGHQ HUIROJVZLUNVDP ]XP )DLU
=DKOXQJVVWU|PH DXV GHQ O9HUP|JHQVZHUWHQ QLFKW DXVVFKO
=LQV]DKOXQJHQ GDUVWHOOHQ RGHU ZHQQ GLH =DKOXQJVVWU|PH I
=LQV]DKOXQJHQ GDUVWHOOHQ XQG GLH 9HUP|JHQVZHUWH LQ HLQH!
ZHUGHQ GHVVHQ =LHOVHW]XQJ ZHGHU LQ GHU 9HUHLQQDKPXQJ YR
QRFK LQ GHU 9HUHLQQDKPXQJ YRQ YHUWUDJOLFKHQ &DVKIORZV I
ILQDQ]JLHOOHU 9HUP|JHQVZHUWH EHVWHKW IHWWRJHZLQQH X
HUIROJVZLUNVDP HLQVFKOLH%OLFK =LQV RGHU 'LYLGHQHQHUWUI.
ZXUGHQ %HWHLOLJXQJHQ XQG :HUWSDSLHUH GLH ]XU 'HENXQJ
$EIHUWLJXQJVYHUSIOLFKWXQJHQ JHKDOWHQ ZHUGHQ VRZLH GHUL)
SRVLWLYHP ODUNWZHUW ]XJHRUGQHW

9RUUIWH

9RUUIWH VLQG ]X $QVFKDIIXQJVNRVWHQ RGHU ]XP QLHGULJHUHQ 1H
$EVFKOXVVVWLFKWDJ EHZHUWHW 'LH $QVFKDIIXQJVNRVWHQ HUPLWWHOW
'XUFKVFKQLWWVSUHLVYHUIDKUHQ 'HU I1HWWRYHUIX%HUXQJVZHUW LVW
*HVFKIIWVJDQJ HUJLHOEDUH 9HUNDXIVHUO|V DE]*JOLFK GHU JHVFKIW]WHC
XQG GHU QRFK DQIDOOHQGHQ 9HUWULHEVNRVWHQ

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHOITXLYDOHQWH

'LH =DKOXQJVPLWWHO XQG =DKOXQJVPLWWHOITXLYDOHQWH EHLQKDOW
.UHGLWLQVWLWXWHQ XQG LQ JHULQJHP 8PIDQJ .DVVHQEHVWI
JUHPGZIKUXQJVEHVWIQGH ZHUGHQ PLW GHQ 7DJHVZHUWHQ ]XP $EVFKOXV

(LJHQNDSLWDO

'DV (LJHQNDSLWDO UHSUIVHQWLHUW GDV QDFK $E]XJ DOOHU 6FKXOGH:(
.RQJHUQV (V LVW LQ GHU .RQJHUQELODQ] JHWUHQQW I+U GLH *HVHOOVF
XQG GLH $QWHLOVHLJQHU QLFKW EHKHUUVFKHQGHU $QWHLOH DXVJHZLH\



‘2 &2 KDW DQOIVVOLFK HLQHV 8QWHUQHKPHQV]XVDPPHQVFKOXVVHV HL!
$SNTXLVLWLRQVREMHNW YHUEOLHEHQH $QWHLOH DQGHUHU *HVHOOVFKDIV
ZLUG LP $EVFKOXVV ZLH IROJW GDUJHVWHOOW

%HL GHU HUVWPDOLJHQ (UIDVVXQJ GHV 8QWHUQHKPHQV]XVDPPHQVFKOX
EHKHUUVFKHQGH $QWHLOH LP (LJHQNDSLWDO DQJHVHW]W ZRUGHQ GH
bQGHUXQJHQ LQ GHU O9HUP|JHQVSRVLWLRQ GHU DQGHUHQ *HV
(UJHEQLV]XZHLVXQJHQ XQG $XVVFK*WWXQJHQ IRUWJHI«KUW ZLUG ,P *HJ
9HUSIOLFKWXQJ DXV GHU 6WLOOKDOWHUSRVLWLRQ HLQH ODQJIULVWLJH
DQJHVHW]W 'LH (LQEXFKXQJ GHU 9HUELQGOLFKNHLW HUIROJWH HUIROJV
DXV *HVHOOVFKDIWHUWUDQVDNWLRQ LP (LJHQNDSLWDO 8QWHU GHU $Q
GHQ DNWXHOOHQ 6WDQG GHV ,QYHVWPHQWY GHU DQGHUHQ *HVHOO\
$EVFKOXVVVWLFKWDJ IeU GLH DQGHUHQ *HVHOOVFKDIWHU LP (LJHQNDSL
'LITHUHQ]HQ ]ZLVFKHQ GHQ MHZHLOV DXVJHEXFKWHQ (LJHQNDSLWDOEHW
GHQHQ GLH GHULYDWLYH ILQDQ]JLHOOH 9HUELQGOLFKNHLW HUIDVVW |
EHUsFNVLFKWLJW '2 &2 QDFK GHQ 9RUVFKULIWHQ ]XU $EELOGXQJ YRQ 1
*HVHOOVFKDIWHUJUXSSHQ DOV $QSDVVXQJ GHV (LJHQNDSLWDOV GHV 0XW

$QOIVVOLFK GHU $XVJDEH YRQ :DQGHOVFKXOGYHUVFKUHLEXQJHQ LP -1QC
EHL]XOHJHQGHQ =HLWZHUW GHU )UHPGNDSLWDONRPSRQHQWH KLQD
*HVDPWHUO|VHY QDFK %HUsFNVLFKWLJIJXQJ YRQ (UWUDJVWHXHUHIIHNWH
(LJHQNDSLWDO DQJHVHW]W

/JHLVWXQJHQ DQ $UEHLWQHKPHU

‘2 &2 KDW VLFK JHJHQsEHU S$UEHLWQHKPHUQ ]X /HLVWXQJHQ QD
$UEHLWVYHUKIOWQLVVH YHUSIOLFKWHW %HL EHLWUDJVRULHQWLHUWHQ
HLQHQ H[WHUQHQ 9HUVRUJXQJVWUIJHU ]X OHLVWHQGHQ %HLWUDJ EHJUH
DO¥HUVRQDODXI@D®MU *HZLQQ XQG 9HUOXVWUHFKQXQJ $P $EVFKOXVVV
9HUSIOLFKWXQJHQ ZHUGHQ DOV NXUJIULVWLJH 6FKXOGHQ SDVVLYLHUW

%HL OHLVWXQJVRULHQWLHUWHQ 9HUVRUJXQJVSOIQHQ KDW '2 &2

$UEHLWQHKPHU QDFK %HHQGLJXQJ GHV $UEHLWVYHUKIOWQLVVHV ]X JH.
'LHQVWYHUKIOWQLYV |[VWHUUHLFKLVFKHP 5HFKW XQWHUOLHJW XQG YRU
ZRUGHQ LVW KDEHQ EHL HLQHU .+QGLJXQJ GXUFK GHQ 'LHQVWJHEHU |
'"LHQVWYHUKIOWQLVVHY DXV ZLFKWLJHP *UXQG HLQHQ $QVSUXFK DXI HLQ
JLOW EHL (UUHLFKHQ GHV 3HQVLRQVDOWHUYV QDFK HLQHU XQXQWHUEURF

+LHUEHL WUIJW '2 &2 GDV $QODJHULVLNR XQG GDV 5LVLNR K|KHUH $XI
WUDJHQ YHUVLFKHUXQJVWHFKQLVFKHV S5LVON@IJIULVAVLIO@HEFBWWHO
SDVVLYLHUWHQ %HWUIJH HQWVSUHFKHQ GHP %DUZHUMHIGEHGHEBQH QW
REOLJDWL RQ 6LH ZHUGHQ MIKUOLFK QDFK GHU OHWKRGH ODXIHQG
AURMHFWHG XQLW FUBHGEWUHMRHKWOQKRMG XQG EHU<FNVLFKWLJHQ VRZF
$EVFKOXVVVWLFKWDJ EHNDQQWHQ 5HQWHQ XQG HUZRUEHQHQ $QZDUWVI
HUZDUWHQGHQ B6WHLJHUXQJHQ GHU *HKIOWHU XQG B5HQWHQ XQ\
GLHQVW]HLWDEKIQJLJHQ )OXNWXDWLRQVUDWH $OV =LQVVDW] ]XU (U
9HUSIOLFKWXQJHQ GLHQW GLH 5HQGLWH HUVWUDQJLJHU IHVWYHU]LQV

MHZHLOLJHQ :IKUXQJVUDXPHV ,P *HVFKIIWVMDKU ZXUGHQ GLH
HUEULQJHQGHQ /HLVWXQJHQ XQWHU $QZHQGXQJ HLQHV S5HFKQXQJV]LC
9- SD I+U GLH $EIHUWLJXQJVUFNVWHOOXQJ XQG SD 9-

-XELOIXPVJHOGU*FNVWHOOXQJ VRZLH XQWHU (LQEH]JLHKXQJ YRQ ]X HUZE
LQ +|KH YRQ SD 9- SD EHL HLQHP DQJHQRPPHQHQ



3HQVLRQVDQWULWWVDOWHU YRQ -DKUHQ EHL )UDXHQ XQG YRQ -DK
HUPLWWHOW 'LH GXUFKVFKQLWWOLFKHQ /DXIJHLWHQ EHWUDJHQ Il<U $E
-XELOIXPVJHOGHU -DKUH

$EIHUWLIXQJVYHUSIOLFKWXQJHQ YRQ DXVOIQGLVFKHQ *HVHOOVFKDIWH
OHWKRGHQ HUPLWWHOW XQG SDVVLYLHUW VRIHUQ QLFKW EHLWUDJ\
EHVWHKHQ 'LH %HUHFKQXQJ GHU $EIHUWLJXQJVYHUSIOLFKWXQJHQ JH
WeUNLVFKHQ .RQJHUQJHVHOOVFKDIWHQ HUIROJW DXI %DVLV HLQHYV
SD O- XQG ]X HUZDUWHQGHU LQIODWLRQVEHGLQJWHU %H]
SD 9- 1DFK WeUNLVFKHP 5HFKW EHVWHKW GHU $QVSI
OLWDUEHLWHU,Q GHU GLH QDFK HLQHP -DKU %HWULHEV]XJHK|ULJNHLW
OLOLWIU HLQEHUXIHQ ZLUG VWLUEW VRZLH EHL 3HQVLRQVDQWULWW QD
l+U O0IQQHU -DKUH I+U )UDXHQ XQG HLQHP 3HQVLRQVDOWHU YRQ
-DKUHQ I+U )UDXHQ $XV GHQ OHLVWXQJVRULHQWLHUWHQ 9HUSIOL
(LQVFKIW]XQJ GHV ODQDJHPHQWY NHLQH DX%HUJHZ|KQOLFKHQ 5LVLNHQ
$XV $QSDVVXQJIJHQ XQG bQGHUXQJHQ ILQDQ]JLHOOHU XQG GHPRJUDSKLVF
*HZLQQH XQG 9HUOXVWH ZHUGHQ LQ GHU 3HULRGH LKUHU (QWVWHKXQ
(UJHEQLV HUIDVVW 1DFK]JXYHUUHFKQHQGHQ 'LHQVW]HLWDXIZDQG ZHLVW
DO3HUVRQDODXIZGDEHY *HZLQQ XQG 9HUOXVWUHFKQXQJ DXV

'LH %HZHUWXQJ DQGHUHU ODQJIULVWLJ I[IOOLJHU /HLVWXQJHQ DQ

-XELOIXPVJHOGHU I+U LQ |VWHUUHLFKLVFKHQ *HVHOOVFKDIWHQ WIWLJH
GHQ IleU OHLVWXQJVRULHQWLHUWH 9HUVRUJXQJVSOIQH GDUJHVWHOOW
HUKREHQHQ %DUZHUWH GLHVHU 9HUSIOLFKWXQJHQ EHU*FNVLFKWLJHQ ¢
$EZHLFKHQG YRQ GHU %HKDQGOXQJ OHLVWXQJVRULHQWLHUWHU

YHUVLFKHUXQJVPDWKHPDWLVFKH *HZLQQH XQG 9HUOXVWH DXV DQGHUHGQ
DQ $UEHLWQHKPHU QLFKW LP 6RQVWLJHQ (UJHEQLV VRQGHUQ XQPLV
3HUVRQDODMXIZDEHY *HZLQQ XQG 9HUOXVWUHFKQXQJ HUIDVVW

6RQVWLJIH 5« FNVWHOOXQJHQ

‘2 &2 SDVVLYLHUW 5¢FNVWHOOXQJHQ IU JHIHQZIUWLJH UHFKWOLFKH R
GLH DXV (UHLJQLVVHQ GHU 9HUJDQJHQKHLW UHVXOWLHUHQ ZDKUVFKHL
ZLUWVFKDIWOLFKHU 5HVVRXUFHQ I*KUHQ ZHUGHQ XQG GHUHQ +|KH YHUO
'LH %HZHUWXQJ GHU 5¢FNVWHOOXQJHQ HUIROJW PLW GHP EHVWP|JOL
HUZDUWHWHQ N<QIWLIJHQ OLWWHODEIOXVVHV %HL OIQJHUIULVWLJHQ 9H
=DKOXQJVPLWWHODEIOXVYVY DEJH]LQVW (UVWDWWXQJVDQVSU*FKH JHJHQ
ZLH VLFKHU LVW EHU*FNVLFKWLJIJW '2 &2 GXUFK $QVDW] HLQHV JHVRQGF}

JLOQDQJLHOOH 9HUELQGOLFKNHLWHQ

2ULJLQIUH ILQDQJLHOOH 9HUELQGOLFKNHLWHQ ZHUGHQ LQ GHU .RQJHUQ
YHUWUDJOLFK YHUSIOLFKWHW LVW =DKOXQJVPLWWHO RGHU DQGHUH IL
NRQJHUQIUHPGH 3DUWHL ]X *EHUWUDJHQ 'LH HUVWPDOLJH (UIDVVXQJ (
]XP EHL]XOHJHQGHQ =HLWZHUW LKUH )ROJHEHZHUWXQJ ]X IRUWJHI*KUW
GHU (IIHNWLY]LQVPHWKRGH )LQDQ]JLHOOH 9HUELQGOLFKNHLWHQ ZHUGHC
DXIJHKREHQ RGHU HUORVFKHQ VLQG 6IPWOLFKH 1HWWRJHZLQQH RGHU 9
HUIDVVW HLQVFKOLH%OLFK =LQVHUWUIJH GLH PLW GHU (IIHNWLY]L
"HFKVHONXUVJHZLQQH RGHU +YHUOXVWH VRZLH :HUWPLQGHUXQJHQ

JLODQ]JLHOOH 9HUELQGOLFKNHLWHQ ZHUGHQ DOV NXU]JIULVWLJ NODVVLI
XQEHGLQJWH 5HFKW KDW GLH %HJOHLFKXQJ GHU 9HUELQGOLFKNHLW I



ORQDWH QDFK GHP $EVFKOXVVVWLFKWDJ ]X YHUVFKLHEHQ ,Q DOOHQ
$XVZHLVY LQQHUKDOE GHU ODQJIULVWLJIHQ 6FKXOGHQ

P 0lU] KDW '2 &2 XQEHVLFKHUWH 'DUOHKHQ LQ +|KH YRQ PY% ZR
YDULDEOH 9HUJLQVXQJ DXIZHLVHQ DXIJHQRPPHQ ,Q =XVDPPHQKDQJ F
YDULDEHO YHU]JLQVWHQ 'DUOHKHQV ZXUGH ]XU $EVLFKHUXQJ GHV =LQVL
/IDXIJHLW YRQ 1+Ql -DKUHQ DEJHVFKORVVHQ XQG GLHVH 6LFKHUXQJVEH]L
GHVLJQLHUW 'DV 'HULYDW ZLUG DXVVFKOLH%OLFK I+U =ZHFNH GHV &I
5LVLNRPDQDJHPHQW]LHO LVW GLH $EVLFKHUXQJ GHV =LQVIQGHUXQJVULYV
YHUEXQGHQHU 6FKZDQNXQJHQ LQ GHQ =DKOXQJVVWU|PHQ 'LH %H
EHL]XOHJHQGHQ =HLWZHUW DXI| %DVLV YRQ %HUHFKQXQJHQ H[WHUQHU
PQGHUXQJHQ GHV 6LFKHUXQJVLQVWUXPHQWHY ZHUGHQ XQWHU %HU<FNV
HUIROJVQHXWUDO LQ GHU &DVK )ORZ +HGJH 5¢FNODJH LP 6RQVWLJHQ
,QHITHNWLYLWIWHQ VLQG LP )LQDQJHUJHEQLV ]X HUIEWXYMMMHKEQP NHLQH
,QHITHNWLYLWIWHQ GLH HUIROJVZLUNVDP ]X HUIDVVHQ VLQG :LU
BLFKHUXQJVEH]LHKXQJ EHHQGHW XQG ZHUGHQ NHLQH ZHLWHUHQ &DVK
*UXQGJHVFKIIW HUZDUWHW LVW GDV LP 6RQVWLJHQ (UJHEQLV HUIDVV)
*HZLQQ XQG 9HUOXVWUHFKQXQJ XP]XJOLHGHUQ -H QDFK (UJHEQLV GHU
]XP MHZHLOLJHQ $EVFKOXVVVWLFKWDJ HQWZHGHU DOV ILQDQ]JLHOOHU 9]
9HUELQGOLFKNHLW DXVJHZLHVHQ

8P GHQ $QIRUGHUXQJHQ I+U GLH 4XDOLIL]JLHUXQJ DOV &DVK )ORZ +HGJH
$EVFKOXVV GHV 'HULYDWHJIHVFKIIWHV GLH IRUPDOH 'HVLJQDWLRQ

BLFKHUXQJVEH]LHKXQJ GHU 5LVLNRPDQDJHPHQW]LHOVHW]XQJ XQG VWL
TXDOLWDWLYH OHWKRGHQ ]XU OHVVXQJ GHU SURVSHNWLYHQ :LUNVDPN
=XP 'HVLJQDWLRQV]JHLWSXQNW ZXUGH GHU (IIHNWLYLWIWVWHVW PLWWH
GXUFKJHI*KUW 'LH ZHVHQWOLFKHQ 9HUWUDJVNRQGLWLRQHQ ZLH 1RPLQ
=DKOXQJVWHUPLQH XQG :IKUXQJ GHV JHVLFKHUWHQ *UXQGJHVEKIIWHYV
BLEFKHUXQJVLQVWUXPHQWHY +<EHUHLQ 'XUFK GLH ZHUWPI%LJ JHJHQOI
$QIRUGHUXQJ HLQHU ZLUWVFKDIWOLFKHQ %H]JLHKXQJ ]J]ZLVFKHQ GHP JH'
GHP 6LFKHUXQJVLQVWUXPHQW DOV HUI-OOW OLW HLQHU +HGJH 5DWLR
6LFKHUXQJVEH]LHKXQJ GHU =LHOVHW]XQJ GHV 5LVLNRPDQDJHPHQWYV 'LH
BLFKHUXQJVEH]LHKXQJ HUI*OOW GLH 9RUDXVVHW]XQJHQ DQ GLH :LUNVD!
)56 'LH =LQVGLIIHUHQ] ]JZLVFKHQ B6LFKHUXQJVJHVFKIIW XQG *UXQGJHV
GHV =LQVDXIZDQGHV YHUEXFKW

=XZHQGXQJHQ GHU |ITHQWOLFKHQ +DQG

,QVEHVRQGHUH LP =XVDPPHQKDQJ PLW GHU &29, .ULVH KDW GHU '2
HUIROJVEH]RJHQH =XZHQGXQJHQ GHU |[IIHQWOLFKHQ +DQG LQ $QVSUXFK
=XZHQGXQJ HUIROJW GLH %LODQ]JLHUXQJ JHVRQGHUW XQWHU GHQ VRQVYV
DOV $E]JXJ YRQ GHQ MHZHLOLJHQ $XIZHQGXQJHQ

*HZIKUWH 'DUOHKHQ EHL GHQHQ ]XP %LODQ]VWLFKWDJ EHUHLWYV HLC
EHVWHKW GDVV GLHVH HUODVVHQ ZHUGHQ GLH ]XJHK|ULJHQ $XIZHQ
DQJHIDOOHQ VLQG ZHUGHQ DOV S$EJUHQ]XQJVSRVWHQ XQWHU GH(
9HUELQGOLFKNHLWHQ SDVVLYLHUW

)sU QIKHUH ,QIRUPDWLRQHQ ]X =XZHQGXQJHQ GHU [IIHQWOLFKHQ +DQG :
]XU .RQJHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ S$EVFKQLWW VRZLH DXI
VRQVWLJIHQ NXUJIULVWLIJHQ 9HUELQGOLFKNHLWHQ S$EVFKQLWW YHU



IDWHQWH 6WHXHUQ

$NWLYH ODWHQWH 6WHXHUQ ZHUGHQ I+U DE]XJVIIKLIJH WHPSRUIUH
%XFKZHUWHQ GHU 9HUP|JHQVZHUWH XQG B6FKXOGHQ XQG LKUHQ 6WH:
9HUOXVWYRUWUIJH XQG I+U 6WHXHUJXWVFKULIWHQ JHELOGHW VRZHLW |
VWHXHUOLFKHYV (LQNRPPHQ LQ GHU =XNXQIW ZDKUVFKHLQOLFK YHUI*JE
BWHXHUQ VHW]W '2 &2 l+U ]X YHUVWHXHUQGH WHPSRUIUH 'LIIHUHQ]HQ
XQG GHQ 6WHXHUZHUWHQ YRQ 9HUP|JHQVZHUWHQ XQG 6FKXOGHQ DQ $Q\
GLH HUZDUWHWH NeQIWLJH 6WHXHUZLUNXQJ GLH VLFK DXV GHU 8PNHK
E]Z DXV GHU 1XW]XQJ GHU VWHXHUOLFKHQ 9HUOXVWYRUWUIJH RGHU YR
%HVWLPPXQJ GHU ODWHQWHQ (UWUDJVWHXHUQ ZLUG GHU DP S$EVFKOX
KHUDQJH]RJHQ HV VHL GHQQ I+U GHQ =HLWSXQNW GHU HUZDUWHWHQ 8
RGHU GHU 1XW]XQJ HLQHV VWHXHUOLFKHQ 9HUOXVWYRUWUDJHV E]Z
DEZHLFKHQGHU 6WHXHUVDW] EHUHLWY EHVFKORVVHQ

IDWHQWH 6WHXHUQ ZHUGHQ DOV (UWUDJ RWUDIXNIEQ@BIKIO WHILGEQXQG
9HUOXVWUHFKQXQJ HUIDVVW 'DYRQ DXVJHQRPPHQ VLQG ODWHQWH 6WH;
XQPLWWHOEDU DX| GDV (LJHQNDSLWDO DXVJHZLUNW KDEHQ 6LH VLQG HL

(UO|VUHDOLVLHUXQJ

'2 &2 HUJLHOW (UO|VH DXV 9HUWUIJHQ PLW .XQGHQ LP :HVHQWOLFKH
&DWHULQJ +DQGOLQJ XQG ,QIUDVWUXNWXUOHLVWX®RWRW ]HUWHY|NV HDH |
GDUJHVWHOOW $QGHUH RSHUDW L&RIQWMLU H HE H WU G HBAEGKIHH Z U MAUH IH

$LUOLQH &DWHULQJ

'LH 7UDQVDNWLRQHQ LP $LUOLQH &DWHULQJ EDVLHUHQ JUR%WHLOV DXI .
$LUOLQHV ZREHL DQ EHVWLPPWHQ 6WDQGRUWHQ ]XVIW]OLFKH ORNDOH ¢
NJQQHQ GLH GLH JOHLFKHQ &KDUDNWHULVWLND ZLH GLH JOREDOHQ 5DI
5DKPHQYHUWUIJHQ YHUSIOLFKWHW VLFK '2 &2 ]XU %HOLHIHUXQJ YRQ $
XQG GHU 'XUFKI*KUXQJ YRQ +DQGOLQJOHLVWXQJHQ $XV GHQ 5DKPHQY
$LUOLQHV VDLVRQDO XQG EHGDUIVRULHQWLHUW /HLVWXQJHQ DEJHUX
WHLOZHLVH EHVWLPPWH /DXIJHLWHQ DXIZHLVHQ N|QQHQ 'LHVH S$E!
NXUJIULVWLIJHQ 7UDQVDNWLRQHQ **WHU XQG 6HUYLFHV ZHUGHQ ]X H
DQJHERWHQ 6RIHUQ YHUWUDJOLFK YHUHLQEDUW ZHUGHQ 5DEDWWH DO
%HVWLPPXQJ GHV 7UDQVDNWLRQVSUHLVHV JHPI% ,)56 Il EHU*FNVLF
DXV GHU YHUWUDJOLFKHQ 9HUHLQEDUXQJ XQG GHQ ]XJUXQGHOLHJIF
8PVDW]JUHDOLVLHUXQJ HUIROJW PLW hEHUJDQJ GHU .RQWUROOH = DOVF
SK\WLVFKHQ 9HUI*JXQJVPDFKW GHP hEHUJDQJ YRQ &KDQFHQ XQG 5LVLN
GHV UHFKWOLFKHQ (LJHQWXPV EHL %HODGXQJ GHV )OXJJHXJHV 'Ll
EUDQFKHQ*EOLFKHQ =DKOXQJV]LHOHQ HUIROJW LQ UHJHOPI%LJHQ ,QWHU

OQWHUQDWLRQDO (YHQW &DWHULQJ

,Q GLHVHP 6HJPHQW JLEW HV VRZRKO 9HUWUIJH PLW *UR%NXQGHQ DOV
*EHU GLH %HUHLWVWHOOXQJ YRQ &DWHULQJ ,QIUDVWUXNWXU XQG 30DQ
JLEW HV QHEHQ IL[HQ 3UHLVHQ DXFK YDULDEOH %HVWDQGWHLOH
SHUDQVWDOWXQJV]JHLWSXQNW UHDOLVLHUW 'LH KLHU HUIDVVWHQ 'LH
JHLWUDXPEH]RJHQ ]X HUIDVVHQ ‘D EHQXW]WH ,QSXWV [|«U GLH /H
XQWHUJHRUGQHWHU %HGHXWXQJ VLQG LVW ZHQQ P|JOLFK HLQH RXWS
,)56 ELHWHW KLHU GLH (UOHLFKWHUXQJ GHV AULJKW WR LQYRLFH:
9RUDXVVHW]XQJHQ EHL GHU JHLWUDXPEH]RJHQHQ 8PVDW]JHUIDVVXQJ MHQ
ZHUGHQ G+.UIHQ ZR HLQ 5HFKW DXI 5HFKQXQJVWHOOXQJ EHVWHKW 'LH



*UR%NXQGHQ HUIROJW GLH S5HFKQXQJVOHJIXQJ QDFK GHU 9HUDQVWDO!'
LOQQHUKDOE HLQHV 4XDUWDOV EHJOLFKHQ

SHYVWDXUDQWY /RXQJHV +RWHOV

,P %HUHLFK 5HVWDXUDQWY +RWHOV RGHU GHU $LUSRUW *DVWURQRPLF
9HUWUDJVSDUWQHU JHPI% ,)56 GHU MHZHLOLJH %HVXFKHU E]Z
JHLVWXQJVYHUSIOLFKWXQJHQ N|QQHQ )RRG  %HYHUDJH /RJLV =LPPHU
HWF XPIDVVHQ 'LH 3UHLVH I+U 6SHLVHQ 1IFKWLJXQJVNRVWHQ GLYHUVI
ZXUGHQ 8PVIW]H PLW 5HFKQXQJVVWHOOXQJ E]Z =DKOXQJ DQ GHQ .DVVHC

P %HUHLFK GHU /RXQJHV EHVWHKHQ 9HUWUIJH ]JZLVFKHQ GHQ $LUOLQ
'2 &2 'HU .XQGH LVW GHU )OXJKDIHQ E]Z GLH $LUOLQH GD GLH /HLVW
JHIJHQ+EHU HUEUDFKW ZHUGHQ '2 &2 ZLUG DXVVFKOLH%OLFK Is+U GHQ
PLW )RRG %HYHUDJH EHDXIWUDJW *sWHU XQG 6HUYLFHV ZHUGHQ LQ 5D
]X HLQHP IL[ YHUHLQEDUWHQ 3UHLV DQJHERWHQ %HL 9HUWUIJHQ
OLWDUEHLWHUUHVWDXUDQWY ZXUGHQ PHKU DOV HLQH .XQGHQJUXSSH LC
B8QWHUQHKPHQ DOV .XQGHQ DQ]JXVHKHQ ZHOFKH HLQ OLWDUEHLWHUUHVYV
JHEHQ =XVIW]OLFK VLQG GLH OLWDUEHLWHU GHU 8QWHUQHKPHQ HEHQID
GLHVH 6SHLVHQ LQ GHQ 5HVWDXUDQWY NRQVXPLHUHQ XQG DXFK VHOEV:
3HUVRQDO ,QIUDVWUXNWXU XQG '2 &2 3URGXNWH ]XU 9HUI-IJXQJ 'LH
JUXQGVIW]OLFK IL[LHUW XQG N|QQHQ QXU VWDQGRUWEHGLQJW XQWHUVF
HUIROJW EHL =DKOXQJ GHV (VVHQVWHLOQHKPHUV E]Z EHL VXEYH
5HFKQXQJVVWHOOXQJ DQ GHQ .XQGHQ

,Q GHQ 6HJPHQWHQ $LUOLQH &DWHULQJ ,QWHUQDWLRQDO (YHQW &DWH!
+RWHOV LVW NHLQH ZHVHQWOLFKH %HWURIIHQKHLW GXUFK GLH 6HSDUL
JHIJHEHQ $QGHUV DOV LQ GHQ %HUHLFKHQ $LUOLQH &DWHULQJ XQG 5
ZXUGHQ LP 6HJPHQW ,QWHUQDWLRQDO (YHQW &DWHULQJ PHKU DOV

LGHQWLIL]JLHUW &DWHULQJ 6HUYLFHV XQG ,QIUDVWUXNWXU 6HUYL

=LQVHUWUIJH HUIDVVW '2 &2 QDFK GHU (IITHNWLY]JLQVPHWKRGH 'LYLGH
ZHQQ GHU $QVSUXFK UHFKWOLFK HQWVWDQGHQ LVW

(UJHEQLV MH $NWLH

'DV LQ GHU *HZLQQ XQG 9HUOXVWUHFKQXQJ DXVJHZLHVHQH (UJHEQLYV
9HUKIOWQLY GHV GHQ $QWHLOVHLJQHU YRQ '2 &2 ]XVWHKHQGHQ *HZLC
JHZLFKWHWHQ GXUFKVFKQLWWOLFKHQ $Q]JDKO GHU ZIKUHQG GHV *
EHILQGOLFKHQ 6WDPPDNWLHQ



‘HVHQWOLFKH (UPHVVHQVHQWVFKHLGXQJHQ XQG B6FKIW]X¢

%HL GHU $XIVWHOOXQJ GHV .RQJHUQDEVFKOXVVHV QLPPW '2 &2 (UPHV
BEFKIW]XQJHQ YRU XQG WULIIW $QQDKPHQ GLH VLFK DXI GLH %LODQ]I
9HUP|JHQVZHUWHQ XQG 6FKXOGHQ GHQ $XVZHLV YRQ (UWUIJHQ XQG $XIz
]XJHK|ULJHQ $QJDEHQ HLQVFKOLH%OLFK GHU $QJDEHQ YRQ (YHQWXDC
(UPHVVHQVHQWVFKHLGXQJHQ XQG B6FKIW]XQJHQ N|QQHQ VLFK HUKHEOL
9HUP|JHQV )LQDQ] XQG (UWUDJVODJH YRQ '2 &2 DXVZLUNHQ 'XUFK HL
YRQ GHQ JHWURIIHQHQ $QQDKPHQ NDQQ HV LQQHUKDOE GHV QIFKYV
ZHVHQWOLFKHQ $QSDVVXQJHQ GHU %XFKZHUWH GHU EHWUHIIHQGHQ 9F
NRPPHQ

‘"HVHQWOLFKH 6FKIW]XQJHQ XQG $QQDKPHQ VRZLH PLW C
SHFKQXQJVOHJXQJVPHWKRGHQ YHUEXQGHQH 8QVLFKHUKHLWHQ VLQG Y
6DFKYHUKDOWHQ LPPDQHQW (UJIQJHQG VHL DXI GLH (UOIXWHUXQJHQ ]X
YHUZLHVHQ

¥ (LQH ZHVHQWOLFKH %HXUWHLOXQJ EHWULIIW GLH ELODQ]JLHOOH $E
$QWHLOH DQGHUHU *HVHOOVFKDIWHU '2 &2 QLPPW GLH 9HUHLQED!
$EVFKOXVVVWLFKWDJ GHQ DNWXHOOHQ 6WDQG GHV ,QYHVWPHQWYV
HUZRUEHQ ]X EHWUDFKWHQ VLHKH DXFK GLH JUXQGQHHQYY®IQWDOI
LQ $EVFKQLWW 'LHVH %HKDQGOXQJ GHU DQGHUHQ *HVHOOVF
6WUXNWXU GHV (LJHQNDSLWDOV DXV

$ 'LH )ROJHEHZHUWXQJ DEQXW]EDUHU LPPDWHULHOOHU 9HUP|JHQVZH
JLODQJLQYHVWLWLRQ JHKDOWHQHU ,PPRELOLHQ HUIRUGHUW 6FKIV
(UPLWWOXQJ GHU SODQPI%LJHQ $EVFKUHLEXQJ LQVEHVRQGHUH
1XW]XQJVGDXHUQ GHU $EVFKUHLEXQJVPHWKRGHQ XQG GHU 5HVW
EDVLHUHQ DXI (UIDKUXQJVZHUWHQ XQG %HXUWHLOXQJHQ GHV 0DQD.

$ %HL GHU %HVWLPPXQJ YRQ /DXIJHLWHQ YRQ /HDVLQJYHUKIOWQL
ODQDJHPHQW VIPWOLFKH 7DWVDFKHQ GLH HLQHQ ZLUWVFKDIWOLFK
9HUOIQJHUXQJVRSWLRQHQ RGHU 1LFKW $XV+sEXQJ YRQ .:QGLJXQJV
ZHUGHQ QXU GDQQ LQ GLH 9HUWUDJVODXI]JHLW HLQJHEXQGHQ ZHQC
$XVeEXQJ KLQUHLFKHQG VLFKHU LVW

1 2EOLJDWRULVFKH XQG HUHLJQLVLQGX]LHUWH :HUWKDOWLJNHLWVWH
HUIRUGHUQ LQ PHKUIDFKHU +LQVLFKW %HXUWHLOXQJHQ XQG 6FKIW
DOOHP GLH ,GHQWLIL]JLHUXQJ LQWHUQHU XQG H[WHUQHU $QKL
"HUWPLQGHUXQJ KLQGHXWHQ 'DV ODQDJHPHQW EHU<FNVLFKWLJ\
bQGHUXQJHQ JHJHQZIUWLJHU :HWWEHZHUEVEHGLQJXQJHQ VLJQLILI
HUZDUWHWHQ (UJHEQLV :HJIDOO HLQHV ZLFKWLJHQ .XQGHQ
'LHQVWOHLVWXQJHQ QDFKWHLOLJH (QWZLFNOXQJ GHV SROLWLVFKH
VRZLH ZHVHQWOLFKH bQGHUXQJ GHU :HFKVHONXUVSDULWIWHQ X
$QWHLOHQ DQ DVVRJLLHUWHQ 8QWHUQHKPHQ XQG *HPHLQVFKDIWYV
ODQDJHPHQW GDV 9RUOLHJHQ HLQHU :HUWPLQGHUXQJ DQKDQG YRQ
ZLUWVFKDIWOLFKH 6FKZLHULJNHLWHQ GHU 8QWHUQHKPHQ KLQGHX
8QVLFKHUKHLWHQ KLQVLFKWOLFK GHV =HLWSXQNWHV GHU (UID\
YHUEXQGHQ 6FKIW]XQJHQ XQG $QQDKPHQ OLHJHQ IHUQHU GHU (Ul
%HWUIJH GHU HLQ]JHOQHQ %HZHUWXQJVREMHNWH ]XJUXQGH 6RZHLW
EHVWLPPW ZHUGHQ VFKIW]W '2 &2 GLH HUZDUWHWHQ =DKOXQJVPL
%DVLV JHQHKPLJWHU )LQDQ]SOIQH I+U HLQH 'HWDLOSODQXQJVSKDV
VLFK DQVFKOLH%HQGH )RUWVFKUHLEXQJVSKDVH HQWVSUHFKHOQ



1XW]XQJVGDXHU GHV %HZHUWXQJVREMHNWHY 6RIHUQ VLFK leU HL
QDFK 1+Ql -DKUHQ NHLQ HLQJHVFKZXQJHQHU =XVWDQG HI
'HWDLOSODQXQJV]HLWUDXP XP HLQH *URESODQXQJVSKDVH HUZHLWF
JHKW YRQ GHU 8QWHUQHKPHQVIRUWIsKUXQJ DXV XQG VWsW]W VL
(UIDKUXQJVZHUWH VRZLH $QQDKPHQ <EHU PDNUR|NRQRPLVFKH 5DK
(QWZLFNOXQJHQ LQ GHU MHZHLOLJHQ %UDQFKH HLQJHKHQ 9HUEOHLI
LQ DQJHPHVVHQHU :HLVH EHU<FNVLFKWLJW 'LH ]XU %DUZHUWH
=LQVVIW]H EDVLHUHQ DXl GHQ JHZLFKWHWHQ GXUFKVFKQLWWZC
%HZHUWXQJVREMHNWH

JHLVWXQJHQ DQ $UEHLWQHKPHU QDFK %HHQGLJXQJ GHV $SUEHLWW"
YHUVLFKHUXQJVPDWKHPDWLVFKHQ *UXQGVIW]JHQ EHZHUWHW K
LQVEHVRQGHUH $QQDKPHQ ]X GHQ $EJLQVXQJVVIWIHQ GHQ HUZL
SHQWHQWUHQGY GHQ )OXNWXDWLRQVUDWHQ XQG GHQ 6WHUEHZDKL
GHU (UPLWWOXQJ HLQHVY DQJHPHVVHQHQ OIQGHUVSH]JLILVFKHQ
RULHQWLHUW VLFK '2 &2 DQ GHQ 5HQGLWHQ HUVWUDQJLJHU ,QG X
E]Z LP )DOOH GHU 7+«UNHL DQ GHQ 5HQGLWHQ YRQ 6WDDWVDQOHLK
SHVWODXI]JHLW ZLH GLH ]X EHZHUWHQGH 9HUSIOLFKWXQJ 'LH 6FKIV
EDVLHUW DXI| [IIHQWOLFK ]XJIQJOLFKHQ OIQGHUVSH]LILVFKHQ 5LFK
*HKDOWV XQG 5HQWHQVWHLJHUXQJHQ OHLWHQ VLFK DXV HUZEL
,QIODWLRQVUDWHQ VRZLH EHWULHEOLFKHQ (UIDKUXQJHQ DE /HLVW
UHDJLHUHQ K|FKVW VHQVLEHO DXl bQGHUXQJHQ GLHVHU $QQDKP|
NeQIWLJH (QWZLFNOXQJ DXIJUXQG VLFK IQGHUQGHU ODUNW  :Ll
%HGLQJIJXQJHQ YRQ GHQ LQ GLH %HZHUWXQJ HLQJHIORVVHQHQ (UZ
"HUWDQVIW]H EHUXKHQ LP :HVHQWOLFKHQ DXl *XWDFKWHQ 'L
$QQDKPHQ ZHUGHQ MIKUOLFK YRQ '2 &2 *EHUSU+IW

%HLP $QVDW] XQG GHU %HZHUWXQJ YRQ VRQVWLJHQ 5°¢FNV
6FKIW]XQJVXQVLFKHUKHLWHQ *EHU GDV 9RUOLHJHQ JHIJHQZIUWLJHU
GLH +|KH GHV ]XU (UI*+O0OXQJ GHU XQJHZLVVHQ 6FKXOGHQ YRUDX
5HVVRXUFHQDEIOXVVHV

'LH %LODQ]JLHUXQJ ODWHQWHU 6WHXHUQ YHUODQJW QDFK HLQHU (I
LKQHQ YHUEXQGHQH N<QIWLJH 6WHXHUYRUWHLO ZDKUVFKHLQOLFK
EHGDUI HV HLQHU 3URJQRVH LQ ZHOFKHP 8PIDQJ VWHXHUOLFKH *
BWHXHUPLQGHUXQJVSRWHQ]LDOV ZDKUVFKHLQOLFK ]XU 9HUI*JXQJ
GLH $XVZLUNXQJHQ GHU 8PNHKU ]X YHUVWHXHUQGHU WHPSRUIUHU
(UJHEQLVVH DXV GHU RSHUDWLYHQ *HVEFKIIWVWIWLIJNHLW VRZLH 6V
]XU (U]JHXJXQJ YRQ YHUUHFKHQEDUHQ VWHXHUOLFKHQ (LQNRPPF
PLWHLQ]XEH]LHKHQ 'DV ]XN*QIWLJH VWHXHUOLFKH (UJHEQLV XQG G
5HDOLVLHUXQJ YRQ DNWLYHQ ODWHQWHQ 6WHXHUQ EHG+UIHQ GHU 6

7URW] HLQHU EHUHLWYV HLQJHMPUHWMNEK | ( WK/RIDXQJ LVW GLH

*HVFKIITWVWIWLIJNHLW DOOHU 8QWHUQHKPHQ GHU '2 &2 *UXSSH LQ
ZHLWHUKLQ YRQ GHU &29," 3DQGHPLH EHWURIIHQ % H L
GHV .RQJHUQDEVFKOXVVHV JHKW GDV ODQDJHPHQW YRQ NF
%HVFKUIQNXQJHQ PHKU DXV XQG KDW BFKIW]XQJHQ XQG $QQDKF
(UKROXQJ QDFK GHU .ULVH JHWURIIHQ $XFK GLH ZHLWHUH (QWZLF
VRZLH GDV .RQVXPHQWHQYHUKDOWHQ QDFK GHU .ULVH ZXUGHQ DX
,QIRUPDWLRQHQ HLQJHVFKIW]W XQG 30DQXQJHQ GDUDXV DEJHOHL
30DQXQJ GHU B8PVDW]HUO|VH GDYRQ DXV GDVV GDV O9RUNUL\
*HVFKIIWVMDKU LQ DEVROXWHQ =DKOHQ HUUHLFKW ZLUG



SRVLWLYHQ (IIHNWHQ DXV GHP =XJHZLQQ QHXHU .XQGHQ YRU DOOI
KLHUDXV DXFK EHUHLWYV GLH IRUWVFKUHLWHQGH (UKROXQJ YRQ GH
3DQGHPLH HUVLFKWOLFK ZXUGH GRFK LP 9RUMDKU QRFK HUZDUWH\
*HVFKIIWVMDKU HUUHLFKW ZLUG 'DV ODQDJHPHQW KDW GI
30DQXQJHQ NHLQH ,QGLNDWLRQHQ GDVV GLH (LQKDOWXQJ GHV |
UHOHYDQWHQ &RYHQDQWYV JHIIKUGHW LVW XQG JHKW LQ VHLQHQ 3¢
GHVY 8QWHUQHKPHQV DXV 'LH LQ GLHVHP $EVDW] EHVFKULHEHQHQ
ZLUNHQ VLFK LQVEHVRQGHUH DXl GLH hEHUSU+IXQJ GHU :HUW
9HUP|JHQVZHUWH DXV VLHKH $EVFKQLWWH XQG

F $XIJUXQG GHV $XVEUXFKV GHV .ULHJHV LQ GHU 8NUDLQH DP )
HUKHEOLFKHQ 8QVLFKHUKHLWHQ ZHOFKH KLQVLFKWOLFK GHU ZHI
PXVVWHQ LP 5DKPHQ GHU (UVWHOOXQJ GHV .RQJHUQDEVFKOXVVH

(UPHVVHQVHQWVFKHLGXQJHQ JHWURIIHQ ZHUGHQ 'LHVH EHYV
"HUWKDOWLJNHLW ODQJIULVWLJHU 9HUP|JHQVZHUWH DP 6WDQC(
(UOIXWHUXQJHQ KLHU]X HQWKIOW $EVFKQLWW

'DV ODQDJHPHQW *EHUSU*IW ]X MHGHP $EVFKOXVVVWLFKWDJ GLH YRUJHC
$QQDKPHQ bQGHUXQJHQ I1+KUHQ UHJHOPI%LJ ]X HLQHU HUIROJVZLUI
"HUWDQVIW]H LQ GHU ODXIHQGHQ %HULFKWVSHULRGH $XVJHQRPPHQ K
(LJHQNDSLWDO HUIDVVWH 6DFKYHUKDOWH



(UOIXWHUXQJHQ ]XU .RQJHUQELODQ]
,PPDWHULHOOH 9HUP|JHQVZHUWH

'LH LPPDWHULHOOHQ 9HUP|JHQVZHUWH XPIDVVHQ *HVFKIIWV RGHU )LUPF
VRZLH HUZRUEHQH 5HFKWH XQG /L]JHQ]JHQ DQ VROFKHQ 5HFKWHQ =X G
JIKOHQ LQVEHVRQGHUH .XQGHQYHUWUIJH ODUNHQ XQG 1XW]XQJVUHFK)
OLW $XVQDKPH GHU *HVFKIIWV RGHU )LUPHQZHUWH XQG GHU ODUN
LPPDWHULHOOHQ 9HUP|JHQVZHUWH HLQH EHVWLPPEDUH 1XW]XQJVGDXHU

%HL +pGLDUG KDQGHOW HV VLFK XP HLQH EHUHLWV LQ HWDEOLH !
%HNDQQWKHLWVJUDG LQ J)UDQNUHLFK 'XUFK GLHVHQ KRKHQ %HNDQQWK
GHU ODUNH LVW YRQ HLQHU XQEHJUHQJWHQ 1XW]XQJVGDXHU DXV]XJHKHQ

‘'LH LPPDWHULHOOHQ 9HUP|JHQVZHUWH KDEHQ VLFK LP *HVFKIIWVMDKU L
IROJW HQWZLFNHOW

*HVFKIIWVY FGHU 5HFKWH (QG
LQ P¥% JLUPHQZHNUWXQGHQYHUWUIJHODUNH +pGLDUG *HVDPW

$QVFKDIIXQJV E]Z +HUVWHOO <QJVNRVWHQ
6WDQG 01U]

IKUXQJVXPUHFKQXQJ

S8PEXFKXQJHQ
6WDQG 0lU]

XPXOLHUWH $EVFKUHLEXQJHQ XQG (IIHNWH
DXV :HUWKDOWLJIJNHLWVSU-IXQIJHQ 6WDQG

8PEXFKXQJHQ

6WDQG 0lU]

%XFKZHUWH 6WDQG 0lU]

*HVFKIIWY FGHU S5HFKWH (QG
LQ PY JLUPHQZF UWXQGHQYHUWUIJHODUNH +pGLDUG *HVDPW

$QVFKDIIXQJV E]Z +HUVWHOO <{QJVNRVWHOQ
6WDQG 0lU]

8PEXFKXQJHQ
6WDQG 0lU]

XPXOLHUWH $EVFKUHLEXQJHQ XQG (IIHNWH
DXV :HUWKDOWLJNHLWVSU«IXQJHQ 6WDQG

8PEXFKXQJHQ

6WDQG 0l1U]

%XFKZHUWH 6WDQG 0l1U]




,P 5DKPHQ YRQ 8QWHUQHKPHQVHUZHUEHQ ZXUGHQ .XQGHQYHUWUIJH
GDPDOLJHQ EHL]XOHJHQGHQ =HLWZHUW DNWLYLHUW ZXUGHQ XQG <EHU
YRQ ELV ]X -DKUHQ OLQHDU DEJHVFKULHEHQ ZHUGHQ 'LH 5HVWODXI]
'LHVH VLQG PLW HLQHP %XFKZAHAWWI-YRQ PY% LQ GHU 3RVLWLRQ ,PPDWI
9HUP|JHQVZHUWH HUIDVVW

'LH *HVFKIIWV RGHU )LUPHQZHUWH ZHUGHQ MIKUOLFK PLWWHOV '&) 9t
"HUWPLQGHUXQJ JHSUIW =X GLHVHP =ZHFN RUGQHW '2 &2 GLHVH
JHQHULHUHQGHQ (LQKHLWHQ ]X GLH YRUDXVVLFKWOLFK GHQ 1XW]HQ D>
B8QWHUQHKPHQV]XVDPPHQVFKOXVVHY JLHKHQ ZHUGHQ $0V 9HUJOHLFKVZ
'2 &2 GHQ HUJLHOEDUHQ %HWUDJ GHU =DKOXQJVPLWWHO JHQHULHUHQG

'LH IROJHQGH 7DEHOOH JLEW HLQHQ hEHUEOLFN <EHU MIKUOLFK ]X
JLUPHQZHUWH XQG GLH ZHVHQWOLFKHQ I-U GLH MHZHLOLJHQ :HUW
$QQDKPHQ

DQGHU *URXS

_ L H &DWHBLQOLQH &DWSHWHQD 2QH $00LDD
~DKOXQJVPLWWHO JHQHULHUHQGH H_% * /DVWLQJ
L\‘f?/\'}h\éUHLFK &2 3RODQG $UHQD PSUHVVLRQV

yVHUQDWLR

6HIJPHQW $LUOLQH &DWHBLQOLQH &DWHU(IYQIQW &DWHU

L%D OLQH &DWHULQJ

%XFKZHUW GHV *HVFKIIWV
RGHU )LUPHQZHUWYV LQ P%

&DVK )ORZ :DFKVWXP QDFK (QGH GHV
'"HWDLO E]Z *URESODQXQJV]JHLWUDXPV LQ

'LVNRQWLHUXQJVVDW] YRU 6WHXHUQ

'LVNRQWLHUXQJVVDW] QDFK 6WHXHUQ

HUWNRQ]HSW YDOXH LQ XVH YDOXH LQ XVH YDOXH LQ XVH YDOXH LQ XVH

LQVIJHVDPW GUHL 6]JHQDULHQ ZREHL QXU ]JZHL 6]HQDULHQ HLQH )RUWVFKUHLEXQJ QDFK GHP '"HWDLOSODQXQJV]HLWUDXP

LQVJHVDPW ]ZHL 6]HQDULHQ ZREHL QXU HLQ 6]HQDULR HLQH :DFKVWXPVUDWH QDFK GHP 'HWDLOSODQXQJV]HLWUDXP YR

$LUOLQH &DWHULQJ

'LH 6FKIW]XQJ GHU &DVKIORZV l+U GLH %HVWLPPXQJ GHV 1XW]XQJVZHUW
3URJQRVHQ GLH DXI GHQ YRP ODQDJHPHQW JHQHKPLJWHQ )LQDQ]SOIQH:
YRQ )LQDQ]SOIQHQ LP 6HJPHQW $LUOLQH &DWHULQJ ZXUGHQ $QQDKP
YHUI<JEDUHQ )RUHFDVWYV <EHU GLH (QWZLFNOXQJ GHU $LUOLQH %UDQ
37RXULVP (FRQRPLFV $LU 3DVVHQJHU )JRUHFDVW ~ $XV GLHVHQ )RUHFDYV
$LUOLQH %UDQFKH I+U GHQ 30DQXQJV]HLWUDXP DEJHOHLWHW (LQ 1LFKW
LQ GHQ QIFKVWHQ *HVFKIIWVMDKUHQ HLQHQ :HUWPLQGHUXQJVDXIZI
=DKOXQJVPLWWHO JHQHULHUHQGH (L@WWHWUSRXEMGH K RWDVEBDRYADIV]HLW
DXIJUXQG HLQHU ]JXJUXQGHOLHJHQGHQ 9HUWUDJVODXI]JHLW <EHU GLH 'l
-DKUHQ KLQDXV YHUOIQJHUW (V ZXUGHQ MHZHLOV PHKUHUH 6]HQDU
‘HVHQWOLFKHQ YRQ HLQHP %DVLVV]HQDULR DXVJHJDQJHQ ZXUGH ZHOF}
*HVFKIITWVMDKUH QHJDWLYH (IIHNWH DXIJUXQG GLHVHU .ULVH EHU<FNVLF
HLQH (UKROXQJ GHU :LUWVFKDIW DXl 9RUNULVHQQLYHDX VLHKW $XIJUX
ZXUGH HLQ ]XVIW]JOLFKHV 6]JHQDULR A/ 6]HQDULR:® HLQEH]JRJHQ ZHOFKF
%HHLQIOXVVXQJ GHV 6HJPHQWYV $LUOLQH &DWHULQJ YRQ '2 &2 EHU-.
ZXUGHQ DXIJUXQG YRQ $QQDKPHQ GHV ODQDJHPHQWYV JHZLFKWHW 6HOE\
GHV / 6]JHQDULRV ZIUH LP 5DKPHQ GHU ]X WHVWHQGHQ *HVFKIIWV R
"HUWPLQGHUXQJ ]X HUIDVVHQ




'LH leU GLH :HUWKDOWLJNHLWVWHVWY YHUZHQGHWHQ :DFKVWXPVDQQDK
(UIDKUXQJHQ GHU 9HUJDQJHQKHLW 6LH EHU<FNVLFKWLJHQ ]JXVIW]OLFK
ZHVHQWOLFKHU .XQGHQ VRZLH *EHU HUZDUWHWH (QWZLFNOXQJHQ LQ GH
(QWZLFNOXQJ GHU .RVWHQVWUXNWXU UHIOHNWLHUW HEHQVR GLH (UIDKU
HLQJHOHLWHWH OD%QDKPHQ ]XU (IILJLHQ]YHUEHVVHUXQJ XQG HUZDUYV
HLQJHOQHQ .RVWHQIDNWRUHQ =XU )RUWVFKUHLEXQJ GHU =DKOXQJVVW
GHV '"HWDLO RGHU *URESODQXQJV]HLWUDXPV EHUFNVLFKWLJW '2 &2 :D
GHQ HUZDUWHWHQ ,QIODWLRQVUDWHQ GHV MHZHLOLJHQ ORNDOHQ ODUN\
GHU ,QIODWLRQVUDWHQ ZHUGHQ H[WHUQH 4XHOOHQ KHUDQJH]RJHQ

. QWHUQDWLRQDO (YHQW &DWHULQJ

'LH 6FKIW]XQJ GHU &DVKIORZV I+U GLH %HVWLPPXQJ GHV 1XW]XQJVZHUW
3URJQRVHQ GLH DXI GHQ YRP ODQDJHPHQW JHQHKPLJWHQ )LQDQ]SOIQH
YRQ )LQDQ]SOIQHQ LP 6HJPHQW ,QWHUQDWLRQDO (YHQW &DWHULQJ ZXU
. XQGHQSURJQRVHQ JHWURIIHQ $XV GLHVHQ 3URJQRVHQ ZLUG GLH
30DQXQJV]HLWUDXP DEJHOHLWHW 6RZHLW GHU I+U GLH %HUHFKQXQJ ¢
VWDELOH *HVFKIIWVDXVEOLFN DP (QGH GHU 'HWDLOSODQXQJVSKDVH QL
'2 &2 GLH 30DQXQJ XP HLQH *URESODQXQJVSKDVH 'HU HUZHLWHUWH 't
GHU $UHQD 2QH $00LDQ] $UHQD UHVXOWLHUW DXV GHU ]XJUXQGHOLHJIH:
PHKUHUH 6]JHQDULHQ JHUHFKQHW ZREHL YRQ HLQHP %DVLVV]HQDULR DX\
GDV IROJHQGH *HVFKIIWVMDKU QHJDWLYH (IIHNWH DXIJUXQG GLHVHU .UL
]ZHLWHQ -DKU HLQH (UKROXQJ GHU :LUWVFKDIW DXI 9RUNULVHQQLYHDX
6]JHQDULR JHUHFKQHW GDV NHLQH 9HUOIQJHUXQJ GHV EHVWHKHQGHQ
YRUVLHKW $XIJUXQG GHU 30DQXQJVXQVLFKHUKHLWHQ ZXUGH DXFK H
HLQEH]RJHQ ZHOFKHV HLQH QDFKKDOWLJH QHJDWLYH %HHLQIOXVVXQJ
ZXUGHQ DXIJUXQG YRQ $QQDKPHQ GHV ODQDJHPHQWY JHZLFKWHW 6HOE\
GHV / 6]HQDULRYV ZIUH LP 5DKPHQ GHV :HUWPLQGHUXQJVWHVWYV GHU $UH
"HUWPLQGHUXQJ ]X HUIDVVHQ (LQ 1LFKWHLQWUHWHQ GHU 30DQXQJVDQ
*HVFKIITWVMDKUHQ HLQHQ :HUWPLQGHUXQJVDXIZDQG HUIRUGHUQ

'LH 1eU GLH :HUWKDOWLJNHLWVWHVWY YHUZHQGHWHQ :DFKVWXPVDQQDK
(UIDKUXQJHQ GHU 9HUJDQJHQKHLW 'LH (QWZLFNOXQJ GHU .RVWHQVWLU
(UIDKUXQJHQ GHU 9HUJDQJHQKHLW ZLH DXFK HLQJHOHLWHWH O0D%QDKP
XQG HUZDUWHWH (QWZLFNOXQJHQ I+U GLH HLQJHOQHQ .RVWHQIDNWR
=DKOXQJVVWURPSURJQRVHQ QDFK GHP (QGH GHV 'HWDLO RGHU
EHUsFNVLFKWLJW '2 &2 :DFKVWXPVUDWHQ GLH VLFK DXV GHQ HUZDU
MHZHLOLJHQ ORNDOHQ ODUNWXPIHOGHY DEOHLWHQ )*U GLH 3URJQRVH G
4XHOOHQ KHUDQJH]RJHQ

SHYVWDXUDQWY /RXQJHV +RWHOV

'LH ODQJIULVWLJHQ 9HUP|JHQVZHUWH YRQ +pGLDUG NRQ]JHQWULHUHQ V
GHV /HDVLQJYHUWUDJHV I«U GDV 2EMHNW DP 30DFH GH OD ODGHOHLQH
GLH ODUNH +pGLDUG )*U GLHVHQ LPPDWHULHOOHQ 9HUP|JHQVZHUW PLW
ZXUGH HLQ :HUWKDOWLJNHLWVWHVW DXI 9HUP|JHQVZHUWHEHQH GXUFK.
ZXUGH DXI %DVLV GHV 1XW]XQJVZHUWHY EHVWLPPW

'LH (UPLWWOXQJ GHV 1XW]XQJVZHUWHV HUIROJWH PLWWHOV '&) 9H

SURJQRVWL]JLHUWHQ 8PVIW]HQ I+U HLQHQ =HLWUDXP YRQ I1¢Ql -DKUHQ

(UWUIJHQ DXV GHU /L]JHQJLHUXQJ GHU ODUNH +LHUI+U ZXUGHQ IUHPG+EOL
KHUDQJH]RJHQ



%DVLHUHQG DX| GLHVHQ 8PVDW]SURJQRVHQ ZXUGH HLQ %DVLVV]HQDULR
SRWHQWLHOOHQ :HJIDOO YRQ .XQGHQ HUJHEHQGHQ B8QVLFKHUKHLW
=DKOXQJVVWU|PH ZXUGH PLWWHOV GHU (LQEH]JLHKXQJ ]JZHLHU ]XVIW]C
JHWUDJHQ

=XU )JRUWVFKUHLEXQJ GHU =DKOXQJVVWURPSURJQRVH LQ GHU HZL
‘DEKVWXPVUDWH LQ +|KH YRQ EHU<FNVLFKWLJW GLH VLFK DXV GHU
GHY ORNDOHQ ODUNWXPIHOGHY DEOHLWHW )+U GLH 3URJQRVH GHU ,QIOC
KHUDQJH]RJHQ

=XU 'LVNRQWLHUXQJ GHU =DKOXQJVVWU|PH ZXUGHQ JHZLFKWHWH .D
YHUZHQGHW 'LH %YHUHFKQXQJ GHU JHZLFKWHWHQ .DSLWDONRVWHQ EDVL

)*U MHQH *HVFKIIWVY XQG )LUPHQZHUW WUDJHQGHQ =DKOXQJVPLWWHO
GHQHQ HV JXP 6WLFKWDJ ]X NHLQHU HUWPLQGHUXQJ NRPPW ZXUGF
GXUFKJHI*KUW 'LH GXUFKJHI*KUWHQ 6HQVLWLYLWIWVDQDO\VHQ HUJDEH
HU]JLHOEDUHQ %HWUIJH GHU DXI| :HUWPLQGHUXQJ JHWHVWHWHQ =DKOXQJ
PLW ]1XJHRUGQHWHQ *HVFKIIWV RGHU )LUPHQZHUWHQ DXFK EHL HLQH
KIKHUHQ 'LVNRQWLHUXQJV]LQVVDW] *EHU GHQ MHZHLOLJHQ %XFKZHUWH
ZHQQ GLH LQ GHU HZLJHQ 5HQWH EHU*FNVLFKWLJIJWHQ :DFKVWXPVUDYV
UHGX]LHUW RGHU GDV / 6]HQDULR *HZLFKWXQJ GRSSHOW JHZLFKWH

6DFKDQODJHQ

,Q GHU QDFKIROJHQGHQ hEHUVLFKW LVW GLH (QWZLFNOXQJ GHU 6DFKDC
9HUJOHLFKVSHULRGH GDUJHVWHOOW

*UXQGVW+FNH
XQG %DXNHQ $QGHUH
HLQVFKOL}H%OLFK $QODJHQ *HOHLV\WWHWH
GHU %DXWHQ DXHFKQLV ZKKHHWULHEV XX@QGDKOXQ.JHQ
IUHPGHP $QODJHQ XQG*HVFKIIWV XQG $QODJHQ
LQ PY% *UXQG ODVFKLQHQDXVVWDWWXQJ LQ %)X *HVDPW

$QVFKDIIXQJV EJ]Z +HUVWHOOXQJVNRVWHO
6WDQG 01U]

8PEXFKXQJHQ

6WDQG 0l1U]

XPXOLHUWH $EVFKUHLEXQJHQ XQG
(ITHNWH DXV :HUWKDOWLJIJNHLW VSU-IXQJHQ
6WDQG 0lU]

$EJIQIH

6WDQG 01U]

%XFKZHUWH 6WDQG 0lU]




*UXQGVWe+FNH
XQG %DXNHQ $QGHUH
HLQVFKOLH%OLFK $QODJFHQ *HOHLV\WHWH
GHU %DXWHQ DXHFKQLV “KWHWULHEV XQQDKOXQ IHQ
IUHPGHP $QODJHQ XQG*HVFKIIWV XQG $QODJHQ
LQ P% *UXQ3 ODVFKLQHQDXVVWDWWXQJ LQ % JX *HVDPW

$QVFKDIIXQJV E]Z +HUVWHOO (QJVNRVWHC
6WDQG 01U]

S8PEXFKXQJHQ
6WDQG 0lU]

XPXOLHUWH $EVFKUHLEXQJHQ XQG (IIHNWEF
DXV :HUWKDOWLJNHLWVSU«IXQIHQ 6WDQG

$EJIQJH

6WDQG 0lU]

%XFKZHUWH 6WDQG 0lU]
'LH 9RUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )+U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $SEVFKQLWW GHV .RQ]}t

,P 6DFKDQODJHYHUP|JHQ EHILQGHQ VLFK 1XW]XQJVUHFKWHPYLQ +|k
9- P% LQ =XVDPPHQKDQJ PLW /HDVLQJREMHNWHQ GLH QLFKW G
JLOQDQJLQYHVWLWLRQ JHKDOWHQHQ ,PPRELOLH HUI*OOHQ

P 6HIJPHQW $LUOLQH &DWHULQJ ZXUGH DXIJUXQG GHV $XVEUXFKV GHV .
LQ GHU 8NUDLQH LQ HLQHU =DKOXQJVPLWWHO JHQHULHUHQGHQ (LQK

"HUWPLQGHUXQJVDXIZDQG LP 6DFKDQODJHYHUP|JHQ LQ +|KH YRQ P
HUIDVVW
(IITHNWH DXV :HUWKDOWLJNHLWVWHVWY LQ +|KH YRQ PY% VLQG HL

]X]XRUGQHQ

1DFK GHU (TXLW\ OHWKRGH ELODQ]JLHUWH %9HWHLOLJXQJH

%HWHLOLIJXQJHQ DQ *HPHLQVFKDIWVXQWHUQHKPHQ EHWUHIIHQ VWUDW!|
6HIPHQWHQ $LUOLQH &DWHULQJ XQG 5HVWDXUDQWY /RXQJHV +RWHOV

'LH QDFK GHU (TXLW\ OHWKRGH ELODQ]JLHUWHQ %HWHLOLJXQJHQ KDEHQ \
9RUSHULRGH ZLH IROJW HQWZLFNHOW



*HVFKIITWVMDKU *HVFKIITWVMDKU

LQ PY%

$VVRILLHUWHPHLQVFKDIWV $VVRILLHUWHPHLQVFKDIWYV
8QWHUQHKPHXQWHUQHKPHBQWHUQHKPHXQWHUQHKPHQ

6WDQG $SULO

$QWHLOH DQ 3HULRGHQHUJHEQLVVHQ

$QWHLOH DQ *HZLQQDXVVFKWWXQJHQ

6WDQG 01U]

‘'LH 9HUIQGHUXQJ GHU DQWHLOLJHQ 3HULRGHQHUJHEQLVVH EHL GHQ
JHIHQ*EHU GHP 9HUJOHLFKV]HLWUDXP GHVY 9RUMDKUHY UHVXOWLHUW DX"
.RUHD //& PY% 9- P Ya

'LH $QWHLOH DQ 3HULRGHQHUJHEQLVVHQ HQWVSUHFKHQ GHQ $QWHLOH
7IWLINHLW GHU 8QWHUQHKPHQ

'LH LP .RQJHUQDEVFKOXVV DXVJHZLHVHQHQ %XFKZHUWH GHU QDFK GHU
%HWHLOLIJXQJHQ DQ *HPHLQVFKDIWVXQWHUQHKPHQ XQG DVVR]JLLHUWHQ
hEHUVLFKW

LQ P% 0lU] 01U]

$VVRILLHUWHPHLQVFKDIWV $VVRILLHUWHPHLQVFKDIWYV
8QWHUQHKPHXQWHUQHKPHBQWHUQHKPHXQWHUQHKPHQ

%XFKZHUWH
$QWHLO DP VRQVWLJHQ (UJHEQLYV

6RQVWLJH ILQDQ]JLHOOH 9HUP|JHQVZHUWH ODQJIULVWLJ

1IKHUH (UOIXWHUXQJHQ ]X GLHVHQ )LQDQJLQVWUXPHQWHQ HQWKIOW S$EVI

S9RUUIWH

'HU %HVWDQG GHU 9RUUIWH YRQ '2 &2 ]X GHQ $EVFKOXVVVWLFKWD.
]XVDPPHQ

LQ PY% 0lU] 0lU]
5RK +LOIV XQG %HWULHEVVWRIIH

'D GLH :DUHQ +EHUZLHJHQG XQPLWWHOEDU DQ .XQGHQ ZHLWHUY
"HUWPLQGHUXQJHQ I+U JHZ|KQOLFK QXU LQ XQZHVHQWOLFKHP 8PIDQJ ]X
JLOW I+U GLH 5RK +LOIV XQG %HWULHEVVWRIIH GLH NXUJIULVWLJ XPJ
.ULHJHV LQ GHU 8NUDLQH PXVVWHQ LP *HVBRIOWVEDBELY :HUWPLQGHUXQ.
9RUUIWH LQ +|KH YRQ PY% HUIDVVW ZHUGHQ



JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

'LH )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ ZHLVHQ HLQH 5

ORQDWHQ QDFK GHP S$EVFKOXVVVWLEFKWDJ DXl =XU %HXUWHLOXQ
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ ZHUGHQ SHUPDQHQ
YRUJHQRPPHQ (LQ $XVIDOO ZLUG JUXQGVIW]OLFK DX| %DVLV DOOJHPHL
VRZLH H[WHUQ YHUI*JEDUHU RGHU LQWHUQ HUPLWWHOWHU %RQLWIWHQ
LQWHUQ YHUI<JEDUH ,QIRUPDWLRQHQ ]XU %HXUWHLOXQJ GHV $XVIDOOUL

'LH )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ KDEHQ VLFK ZLH IR

LQ PY% 01U] 01U]
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

"HUWEHULFKWLJXQJHQ
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ QHNWR

,Q GHQ JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ EHVWHKW HL

01U] HQWIDOOHQ DXI ]ZHL .XQGHQ )RUGHUXQJHQ DXV /LHIHUXQJHQ
YRQ PY E]Z PY% 9O- PY E]Z P% O9RQ GLHVHQ )RUGHUXQ
OLWWH 0DL QRFK PY E]Z PY% O- PY, E]Z PY% DXV +LQ

8QHLQEULQJOLFKNHLW GHU )RUGHUXQJHQ OLHJHQ QLFKW YRU

9RP *HVDPWEHVWDQG GHU )RUGHUXQJHQ DXV /LHIHUXQJHQ@MQG /HLVWXQ
PY% 9- P¥Ys ZHGHU ZHUWJHPLQGHUW QRFK «EHUIIOOLJ

'LH :HUWEHULFKWLJIJXQJHQ DXl )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG
"HVHQWOLFKHQ GLH )RUGHUXQJHQ PLW HLQHU hEHUIIOOLJNHLW YRQ <EH
IROJW HQWZLFNHOW

*HVFKIIWVMDKU *HVFKIITWVMDKU

LQ PY%

6WDQG  $SULO
e R
e R
T
B T

6WDQG 01U]

=XP 0lU] LVW HLQH :HUWEHULFKWLJXQJ IU HUZDUWHWH .UMGLWDXV
9- P HUIDVVW
=XP 0lU] XQG ]XP 0lU] ZHLVHQ GLH )RUGHUXQJHQ DXV /LHIHU

JHLVWXQJHQ QDFK :HUWPLQGHUXQJ IROJHQGH hEHUIIOOLIJNHLWHQ DXI

LQ PY% 0l1U] 01U]
QRFK QLFKW IlOOLJ




6RQVWLJH QLFKW ILQDQ]JLHOOH 9HUP|JHQVZHUWH NXU]IU
'LH VRQVWLJHQ QLFKW ILQDQJLHOOHQ 9HUP|JHQVZHUWH NXUJIULVWLJ VI

LQ P¥% 0lU] 01U]
$EJHIJUHQ]WH =DKOXQJHQ

6RQVWLJIH )RUGHUXQJHQ

9HUWUDJVYHUP|JHQVZHUWH
6RQVWLJIH NXU]JIULVWLJH QLFKW ILQDQJLHOOH 9HUP|JFHQVZHUWH

"HLWHUH (UOIXWHUXQJHQ ]X GHQ 9HUWUDJVYHUP|JHQVZHUWHQ HQWKIOW

'LH :HUWEHULFKWLJXQJHQ DX| GLH VRQVWLJHQ QLFKW ILQDQJLHOOHQ
KDEHQ VLFK LP *HVFKIIWVMDKU ZLH IROJW HQWZLFNHOW

*HVFKIIWVMDKU *HVFKIITWVMDKU

LQ PY
BWDQG $SULO

$XI10|VXQJ
6WDQG 01U]

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHOITXLYDOHQWH

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHOITXLYDOHQWH XPIDVVHQ .L
*HOGEHZHJXQJHQ XQG *XWKDEHQ EHL .UHGLWLQVWLWXWHQ 'LHVH ZHUG
DP %LODQ]VWLFKWDJ DQJHVHW]W ,Q GHU %LODQ] ZHUGHQ@YXP %l
9- PY% DQJHVHW]W

'LH =DKOXQJVPLWWHO XQG =DKOXQJVPLWWHOITXLYDOHQWH HQWKDOWHDQ
YRQ

0lU] LQ JUHPGZIKUXQJ LQ P%

P(85

P86

P75<

P8%+

P*%3

P3/1

6RQVWLJIH

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHOITXLYDOF QWH

01U] LQ J)UHPGZIKUXQJ LQ P¥%

P(85

P86’

P75<

P8%$+

P*%3

P3/1

6RQVWLJIH

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHOITXLYDOF QWH




+LQVLFKWOLFK GHU %HVWIQGH LQ 8NUDLQLVFKHQ +U\ZQMD 8%+ EHVWHK
GHV .ULHJHV LQ GHU 8NUDLQH DXV .RQJHUQVLFKW =DKOXQJVYHUNHKUVE
LQV $XVODQG

=XU 9HUIX%HUXQJ JHKDOWHQH 9HUP|IJHQVZHUWH 6FI
GLUHNW GHQ XU 9HUIX%HUXQJ JHKDOWHQHQ 9HUP
IXIJHUHFKQHW ZHUGHAQ

'HU 9RUVWDQG GHU '2 &2 $NWLHQIJHVHOOVFKDIW NDP LP ]JZHLWHQ ¢
(QWVFKOXVV HLQH 9HUIX%HUXQJ GHV LQ %DX EHILQGOLFKHQ +RWHOV
7TXUNLVK '2 &2 DQ 7XUNLVK $LUOLQHV DQIXVWUHEHQ 'HP]XIROJH ZHUG|
E]Z 6FKXOGHQ LQ GHU .RQJHUQELODQ] DE =6XHS WHP IXHWH U X QD QMM KD O'W
SHUP|JHQVZHKUMBIHFKXOGHQ GLH GLUHNW GHQ ]XU 9HUIX%HUXQJ JHKDOWH
IXJHUHFKQHW ANODGMHQIL]JLHUW XQG LQ +|KH GHU %XFKZHUWH XPJHJOLH(
ZXUGH DXFK HLQ 1XW]XQJVUHFKW EH]*JOLFK HLQHV 3DFKWYHUWUDJHV

PYs LQ =XVDPPHQKDQJ PLW /HDVLQJREMHNWHQ XPJHJOLHGHUW 'HU 9
+RWHOV ZzZXUGH ZLH DXFK DQGHUH 9HUWUIJH GHU 7UDQVDNWLRQ
"HWWEHZHUEVEHK|UGH YRUJHOHJW ZHOFKH DOOH 9HUWUIJH DP
&ORVLQJ GHU 7UDQVDNWLRQ EHILQGHW VLFK LQ 9RUEHUHLWXQJ ZREHL
IHVWVWHKW

'HV :HLWHUHQ LVW LQ GLHVHU GIRVLWLREHUPXBXFKZHUW HLQHV 2EMHNWYV

DXVJHZLHVHQ ZHOFKHV LP *HVFKIIWVMDKU HUVWPDOLJ DOV ]XU

NODVVLIL]JLHUW ZXUGH $XIJUXQG YRQ JHIQGHUWHQ 8PVWIQGHQ ZXUGH C
QRFK QLFKW UHDOLVLHUW

+LQVLFKWOLFK HLQHV 2EMHNWY LQ '*VVHOGRUI GHVVHQ %XFKZMNUW ]XP
9HUIX%HUXQJ JHKDOWHQH O9HDRVIHQVENBWWHZXUGH KDW VLFK GDV O0C
DXIJUXQG JHIQGHUWHU 8PVWIQGH JHJHQ HLQHQ 9HUNDXI HQWVFKLHG
2EMHNWHYV ZLUG ]XP QLFKW PHKU LQ GLHVHU 3RVLWLRQ DXVJHZLF

'LH DOV ]XU 9HUIX%HUXQJ JHKDOWHQ DXVJHZLHVHQHQ 9HUP|JHQVZHUWH
&DWHULQJ XQG 5HVWDXUDQWY /RXQJHV +RWHOV ]X]XRUGQHQ

(LJHQNDSLWDO

'LH $NWLH YRQ '2 &2 QRWLHUW VHLW 01U] LP ASULPH ODUNHW3 GHU
'"HIHPEHU ]IXVIW]OLFK DQ GHU ,VWDQEXOHU %|UVH
=XP 6WLFKWDDIU] EHILQGHQ VLFK GHU $NWLHQ LP 6WUHXEHVLV

YHUEOHLEHQGH $NWLHQDQWHLO ZLUG YRQ GHU $WWLO DJHRKID®BDPQ3IUHYD
$QWHLO GHU $WWLOD 'RIJXGDQ 3ULYDWVWLIWXQJ EHLQKDOWHW HLQHQ
ODQDJHPHQW XQG OLWDUEHLWHUEHWHLOLJIJXQJHQ YRUJHVHKHQ LVW

'DV JH]JHLFKQHWH .DSLWDO YRQ '2 &2 EHWUIJW DP $EMFKOXVVYWLFK
YROO HLQJH]DKOWH QHQQZHUWORVH $NWLHQ DXVJHJHEHQ -HGH

"LH .DSLWDOU*FNODJH HQWKIOW LP "HVHQWOLFKHQ %HWUIJH DXV
9HUJDQJHQKHLW GLH *EHU GHQ %HWUDJ GHV JH]JHLFKQHWHQ .DSLWDO
DE]*JOLFK GHU .DSLWDOEHVFKDIIXQJVNRVWHQ QDFK 6WHXHUQ



'DV NXPXOLHUWH *EULJH (LJHQNDSLWDO EHLQKDOWHW GLH 5¢FNODJH DX
LP *HVFKIIWVMDKU XQG LQ GHQ 9RUMDKUHQ HUIROJVQHXWUDO HUIDVVW
8PUHFKQXQJ YRQ $EVFKO«VVHQ LQ IUHPGHU :IKUXQJ LQ GLH %HULFKWV
$XVZLUNXQJHQ DXV 1HW ,QYHVWPHQWYV QDFK $E]XJ GHU GDUDXI HQWID
,$6 5¢FNODJH YHUVLFKHUXQJVPDWKHPDWLVFKH *HZLQQH XQG 9HUOXVV
9HUVRUJXQJVSOIQHQ QDFK $E]XJ GHU GDUDX| HQWIDOOHQGHQ (UWUDJ\
+HGJH 5¢FNODJH QDFK $E]XJ GHU GDUDXI HQWIDOOHQGHQ (UWUDJVWHXH!L

'HU LQQHUKDOE GHV (LJHQNDSLWDOV DQJHVHW]WH 6RQGHUSRVWHQ DXV

DX| GHQ (UZHUE YRQ GHU $QWHLOH XQG 6WLPPUHFKWH DQ GHU '2 $1
'D VLFK GLH *HVHOOVFKDIW ]XJOHLFK JHJHQ*EHU GHQ DQGHUHQ *HVHOO
YRQ GLHVHQ JHKDOWHQHQ GHU $QWHLOH ]X HLQHP VSIWHUHQ =HLWS>

GHV %DUZHUWHV GHU .DXISUHLVYHUELQGOLFKNHLW HLQH 6FKXOG DQ]X
HUIROJWH HUIROJVQHXWUDO JHJHQ GHQ LP (LJHQNDSLWDO DXVJHZ
*HVHOOVFKDIWHUWUDQVDNWLRQHQ EHL JOHLFK]JHLWLJHU )RUWI-KUXQJ G
$QWHLOH 8QWHU GHU $QQDKPH '2 &2 HUZHUEH MHZHLOV GHQ DNWXH ¢
GHU DQGHUHQ *HVHOOVFKDIWHU EXFKW GLH *HVHOOVFKDIW ]X MHGHP
*HVHOOVFKDIWHU LP (LJHQNDSLWDO HUIDVVWHQ %HWUDJ DXV 'LIIHUHQ
(LJHQNDSLWDOEHWUIJHQ XQG MHQHQ %HWUIJHQ PLW GHQHQ GLH GHUL"
HUIDVVW E]Z IRUWJHVFKULHEHQ ZLUG EHU<FNVLFKWLJW '2 &2 QDFK GH
YRQ 7UDQVDNWLRQHQ JZLVFKHQ GHQ *HVHOOVFKDIWHUJUXSSHQ GXUFK $¢

'HU 9RUVWDQG ZXUGH LQ GHU +DXSWYHUVDPPOXQJ YRP -XOL HUPIF
YRQ GHUJHLW 1RPLQDOH Yo XP ELV ]X ZHLWHUH Y» GXUFK $

6WeFN QHXH DXl ,QKDEHU ODXWHQGH 6WDPPDNWLHQ 6W+FNDNYV
HOQWVSULFKW HLQHP $QWHLO DP *UXQGNDSLWDO QDFK 'XUFKI*KUZX
.DSLWDOHUK|KXQJ HQ YRQ ELV ]X JHUXQGHW

,Q GHU +DXSWYHUVDPPOXQJ YRP -XOL ZXUGH GHU 9RUVWDQG ]XP
EJUVOLFK DX%HUE|UVOLFK LP $XVPD% YRQ ELV ]X GHV *UXQC
$XVVFKOXVV GHV TXRWHQPI%LIJHQ 9HUIX%HUXQJVUHFKWHYV GDV PLV
HLQKHUJHKHQ NDQQ XPJHNHKUWHU %H]XJVUHFKWVDXVVFKOXVVY HUPII
9RUVWDQG HUPIFKWLJW |eU GLH 9HUIX%HUXQJ E]Z 9HUZHQGXQJ HLJHQH
9HUIX%HUXQJ DOV *EHU GLH %|UVH RGHU GXUFK HLQ |[IITHQWOLFKHV ¢
$QZHQGXQJ GHU 5HIJHOXQJHQ *EHU GHQ %H]XJVUHFKWVDXVVFKOXVV GH
XQG GDV *UXQGNDSLWDO GXUFK (LQJLHKXQJ GLHVHU HLIHQHQ
+DXSWYHUVDPPOXQJVEHVFKOXVYV KHUDE]JXVHW]HQ 'LHVH (UPIFKWLJXQJ
DEJHODXIHQ

'HU 9RUVWDQG LVW I+U GLH 'DXHU YRQ I+Ql -DKUHQ DE GHP $XIXVW
t $NW* PLW =XVWLPPXQJ GHV $XIVLFKWVUDWHV GDV *UXQGNDSLWI
¥, XP ELV ]X ZHLWHUH Y. GXUFK $XVJDEH YRQ ELV ]X
DXl ,QKDEHU ODXWHQGH 6WDPPDNWLHQ 6W+sFNDNWLHQ JHJHQ %DU

DOOHQIDOOV LQ PHKUHUHQ 7UDQFKHQ % ]X HUK|KHQ

,Q GHU DX%HURUGHQWOLFKHQ +DXSWYHUVDPPOXQJ YRP -IQQHU

$XVIDEH YRQ :DQGHOVFKXOGYHUVFKUHLEXQJHQ ELV ]X HLQHP *H
Yo XQWHU %H]XJVUHFKWVDXVVFKOXVV HUPIFKWLJW 'LH :DQGHO

ZXUGHQ XQWHU $XVVFK|SIXQJ GHU JHVDPWHQ P|JOLFKHQ 1RPLQDOH DP



"HLWHUV ZXUGH LQ GLHVHU +DXSWYHUVDPPOXQJ HLQH EHGLQJWH (UK|KX
1X Y» GXUFK $XVJDEH YRQ ELV ]X 6WeFN QHXHU DXI ,QKDEHU
6WFNDNWLHQ ]XU $XVJDEH DQ *OIXELJHU YRQ :DQGHOVFKXOGYHUVFKULF

'HU IU GLH VRQVWLJHQ (LJHQNDSLWDOLQVWUXPHQWH DXVJHZLHVHQH %t
:DQGOXQIJVUHFKWH DXV GHQ EHIJHEHQHQ :DQGHOVFKXOGYHUVFKUHLEXQJ

'LH QLFKW EHKHUUVFKHQGHQ $QWHLOH XPIDVVHQ GLH GLUHNWHQ )UHF
YROONRQVROLGLHUWHQ 7+< '2 &2 gNUDP +L]PHWOHUL $ 0 LQ +|KH YRQ

/IDVWLQJ ,PSUHVVLRQV )RRG &RPSDQ\ /WG LQ +|KH YRQ XQG GHU YRO
IHWKHUODQGV +ROGLQJ % 9 LQ +|KH YRQ "HLWHUV HUIROJW XQWHU
GHU QLFKW EHKHUUVFKHQGHQ $QWHLOH YRQ DQ GHU '2 &2 LP 3/$7,:
“PE+

'"HQ (LQIOXVV YRQ $QWHLOVHLJQHUQ QLFKW EHKHUUVFKHQGHU $QWHLOH
PLW PDWHULHOOHU %HWHLOLJXQJ DQ 7TRFKWHUXQWHUQHKPHQ DXI GLH ¢
8QWHUQHKPHQ VWHOOHQ GLH QDFKVWHKHQGHQ hEHUVLFKWHQ GDU

0lU] 0lu]

+DXSW 6WLPPUHFKWWW UHVXOW%EFKZHUW 1&HW UHVXOW%EFKZHUW 1&,
1DPH GHV 7TRFKWHUXQWHUQHKPHRWGHUODVVXQJ DQWHLO LQ PY LQ P¥% LQ PY% LQ P/

7+<'2 &2 ,NUDP +L]PHWOHUL $ 6 7+UNHL

'LH 9RUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )+U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $EVFKQLWW GHV .RQJHUQDQKDQJV YHUZLHVHQ

*HVFKIIVMDKU

LQ PY% (UJHEQLV * 9

SPVDW] $XI OXWWHU 6RQVWLJHV 'LYLGHQGHQ
1DPH GHV 7TRFKWHUXQWHUQHKPHQWUO|VAHQGXQJHQ XQWHUQHKPHWQQGHUKHLW*HVDPW (UJHEQLV OLQGHUKHLWHQ

7+< '2 &2 ,NUDP +L]PHWOHUL $ 6

*HVFKIITWVMDKU

UJHEQLV * 9
LQ PY% ( Q

8PVDW] $XI OXWWHU 6RQVWLJIHV 'LYLGHQGHQ
1DPH GHV 7RFKWHUXQWHUQHKPHQWUO|VAHQGXQJHQ XQWHUQHKPHWQQGHUKHLW*HVDPW (UJHEQLV OLQGHUKHLWHQ

7+< '2 &2 ,NUDP +L]PHWOHUL $ 6

'LH 9RUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )+U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $SEVFKQLWW GHV .RQ]JHUQDQKDQJV YHUZLHVHQ

0l1U]

LQ PY 9HUP|JHQ 6FKXOGHQ (LJHQNDSLWDO

1LFKW
OXWWHEHKHUUVFKHQGH
1DPH GHV 7RFKWHUXQWHUQHKPHQV .XUJIULVWLJ/DQJIULVWLJI.XU]JIULVWLJI/DQJIULVWKRWHUQHKPHQ $QWHLOH

7+< '2 &2 ,NUDP +L]PHWOHUL $ 6

0lU]

LQ P¥ 9HUP|JHQ 6FKXOGHQ (LJHQNDSLWDO

1LFKW
OXWWHBHKHUUVFKHQGH
1DPH GHV 7TRFKWHUXQWHUQHKPHQV . XUJIULVWLJ/DQJIULVWLJ .XUJIULVWLIJ/DQJIULVWKXKDWHUQHKPHQ $QWHLOH

7+<'2 &2 ,NUDP +L]PHWOHUL $ 6

'LH 9RUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )+U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $EVFKQLWW GHV .RQJHUQDQKDQJV YHUZLHVHQ



0l1U]

&DVK )ORZV

LQ PY%
9HUIQGHUXQJ GHU
&DVKIORZ DXV GHU &DVKIORZ DXV GHXDKOXQJVPLWWHO XQG
EHWULHEOLFKHQ 7IWLJRBWVWIORZ DXV GHU )LQDQJLHUXQJV =DKOXQJVPLWWHO
1DPH GHV 7TRFKWHUXQWHUQHKPHQV 1HWWR &DVKIORQYHVWLWLRQVWIWLINHLW WIWLINHLW ITXLYDOHQWH
7+<'2 &2 ,NUDP +L]JPHWOHUL $ 6
0l1U]
LQ P &DVK )ORZV
9HUIQGHUXQJ GHU
&DVKIORZ DXV GHU &DVKIORZ DXV GHYDKOXQJVPLWWHO XQG
EHWULHEOLFKHQ 7IWLJRBVWIORZ DXV GHU )LQDQJLHUXQJV =DKOXQJVPLWWHO
1DPH GHV 7TRFKWHUXQWHUQHKPHQV 1HWWR &DVKIORQYHVWLWLRQVWIWLINHLW WIWLINHLW ITXLYDOHQWH

7+<'2 &2 ,NUDP +L]PHWOHUL $ 6

'DV YROONRQVROLGLHUWH 7RFKWHUXQWHUQHKPHQ 7+< '2 &2 ,NUDP +L
JHVHW]OLFKHU $QIRUGHUXQJHQ HLQHQ DEZHLFKHQGHQ %LODQ]VWLFKWD.

6RQVWLJH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ ODQJIUL\

LQ P¥%
‘DUOHKHQ

9HUELQGOLFKNHLWHQ DXV GHULYDWHQ )LQDQJLQVWUXPHQWHQ

6RQVWLJIH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ
'LH 9ORUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )eU ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $EVFKQLWW GHV .RQI]F

'LH VRQVWLJHQ ODQJIULVWLJIHQ ILQDQJLHOOHQ 9HUELQGOLFKNHLWHQ H

LP YLHUWHQ 4XDUWDO GHV *HVFKIIWVMDKUHV DXIJHQRPPHQHQ
PY% 9- P¥% VRZLH ODQJIULVWLJH /HDVLQJYHUELQGOLFKNHLW

ZHOFKHV ]XP XQWHU GLHVHU 3RVLWLRQ DXVJHZLHVHQ ZXUGH HU,

HLQ SRVLWLYHU ODUNWZHUW LQ +|KH YRQ P¥% 'LHVHU LVW LQ G

9HUP|JHQVZHUWHQ HQWKDOWHQ

‘HLWHUH (UOIXWHUXQJHQ ]X GLHVHQ )LQDQJLQVWUXPHQWHQ HQWKIOW $E

IDQJIULVWLJIH 5« FNVWHOOXQJHQ

‘'LH =XVDPPHQVHW]XQJ GHU ODQJIULVWLJHQ 5*FNVWHOOXQJHQ DXV S$UE
]XP $EVFKOXVVVWLFKWDJ ZLH IROJW GDU

LQ PY% 0lU] 0lU]
$EIHUWLIXQJIJVU*FNVWHOOXQJHQ '"%2

6RQVWLJIH 5+FNVWHOOXQJHQ
6XPPH

9RP *HVDPWEHWUDJ GHU ODQJIULVWLJIJHQ 5«PNVWHOOXRGHQ XMLIQWBLVWLJ
IT1OOLJ

'LH VRQVWLJHQ 5+FNVWHOOXQJHQ EHLQKDOWHQ (QWJHOWEHVWDQGWH
JHVWXQGHW ZHUGHQ (LQ %HWUDJ LQ +|KH YRQ PY% ZXUGH
JHELOGHW ,P *HVFKIIWVMDKU JDE HV HLQH =XI+KUXQJ LQ +|



'DUsEHU KLQDXV LVW LQ GHQ VRQVWLJHQ 5¢FNVWHOOXQJHQ HLQH 5+FN
PY% HQWKDOWHQ

'LH $QZDUWVFKDIWVEDUZHUWH GHU OHLVWXQJVRULHQWLHUWHQ 9HUVI
-XELOIXPVJHOGHU KDEHQ VLFK LP *HVFKEWVMIPKORUMDKU IROJHQGHUP
HOQWZLFENHOW

$EIHUWLIXQJHQ 3HQVLRQHQ -XELOIXPVJHOGHU

LQ PY%

%DUZHUW GHU 9HUSIOLFKWXQJHQ '%2
DP $SULO

O9HUVLFKHUXQJVPDWKHPDWLVFKH *HZLQQH XQG
9HUOXVWH

GDYRQ DXV HUIDKUXQJVEHGLQJWHQ bQGHUXQJHQ

GDYRQ DXV bQGHUXQJHQ GHU GHPRJUDILVFKHQ
$QQDKPHQ

%»DUZHUW GHU 9HUSIOLFKWXQJHQ '%2
SHU 0l1U]

‘LHVH 3RVLWLRQ LVW LP 3HUVRQDODXIZDQG HUIDVVW

'LHVH 3RVLWLRQ LVW I+U -XELOIXPVJHOGHU LP 3HUVRQDODXIZDQG HUIDVVW

'LH WDWVIFKOLFKH (QWZLFNOXQJ GHU 9HUSIOLFKWXQJHQ NDQQ LQIR
'LUWVFKDIWV XQG VR]LDOHU %HGLQJXQJHQ YRQ GHQ $QQDKPHQ DEZHI
]XJUXQGH OLHJHQ 'LH GDUDXV UHVXOWLHUHQGHQ :HUWDQSDVVXQJHQ
GLHVHU $QQDKPHQ LQ GHU YRUVWHKHQGHQ $EELOGXQJ DOV YHUVLFKH
XQG 9HUOXVWH DXVJIJHZLHVHQ

'2 &2 HUIDVVW YHUVLFKHUXQJVPDWKHPDWLVFKH *HZLQQH XQG 9HUOX
3HQVLRQVU*FNVWHOOXQJHQ LP -DKU LKUHU (QWVWHKXQJ LQ GHU
HUIROJVQHXWUDO DOV 1HXEHZHUWXQJ QDFK ,$6 %HL -XELOIXPVJHOGH!
GHU O9HUSIOLFKWXQJ XQPIMUWRQPDDXKGMQYG*HZLQQ XQG 9HUOXVWUHI
EHUsFNVLFKWLJW 'HU =LQVDXIZDQG DXV GHU $XIJLQVXQJ GHU 3HUVI
JLQDQJHUJHBEQLUWHZLHVHQ

'LH $XIZHQGXQJHQ DXV $EIHUWLJIXQJHQ XQG 3HQVLRQHQ VHW]HQ VLFK ZlI
LQ GHQ MHZHLOV DQJHJHEHQHQ 3RVWHQ GHU *HZLQQ XQG 9HUOXVWUHFK

*X9 3RVLWLRQ $EIHUWLJIXQJHQ 3HQVLRQHQ

LQ PY%

/IDXIHQGHU 'LHQVW]HLWDXIZDQG 3HUVRQDODXIZDQG

- JLQDQILHUXQJIV
=LQVDXIZDQG DXIZHQGXQJHQ

6XPPH




(UWUDJVWHXHUQ

'LH WDWVIFKOLFKHQ (UWUDJVWHXHUIRUGHUXQJHQ UHVXOWLHUHQ DXV 6)
S5HFKWVDQVSUXFK ]XU 9HUUHFKQXQJ WDWVIFKOLFKHU 6WHXHUIRUGHUXQJ
ZXUGH HLQH 6DOGLHUXQJ YRUJHQRPPHQ

'LH ODWHQWHQ 6WHXMUP [XPUHVXOWLHUHQ DXV WHPSRUIUHQ 'LITHUHQ]H
%XFKZHUWHQ YRQ 9HUP|JHQVZHUWHQ XQG 6FKXOGHQ XQG LKUHQ 6
VWHXHUOLFKHQ 9HUOXVWYRUWUIJHQ 'LH ZHVHQWOLFKHQ 8UVDFKHQ
QDFKVWHKHQGH hEHUVLFKW

0lU] 01U]
$NWLYH ODWHQOWH/LYH ODWHQMWMLYH ODWHQOWHVLYH ODWHQWH
LQ P¥ 6WHXHUQ 6WHXHUQ 6WHXHUQ BWHXHUQ

,PPDWHULHOOH 9HUP|JHQVZHUWH

6DFKDQODJHQ XQG )LQDQJLQYHVWLWLRQHQ

XUJIULVWLJH ILQDQ]LHOOH 9HUP|JHQVZHUWH XQG
*EULJH NXUJIULVWLJH 9HUP|JHQVZHUWH

I9HUELQGOLFKNHLWHQ
6XPPH DXV WHPSRUIUHQ 'LITHUHQ]HQ
6WHXHUOLFKH 9HUOXVWYRUWUIJH

6DOGLHUXQJ YRQ %HVWDQGVGLIIHUHQ]HQ
JHIJHQ*EHU GHU VHOEHQ 6WHXHUEHK|UGH

6XPPH
'LH ORUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )+U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $EVFKQLWW GHV .RQ

,P *HVFKIIWVMDKU ZXUGH HLQ 6WHXHUHUWUDJ L@% |KH YR®Y. DXV

GHU 1HXEHZHUWXQJ YRQ 3HQVLRQV XQG $EIHUWLIXQJVU*FNVWHOOXQJH
l+U GHQ &DVK )ORZ +HGJH LP VRQVWLJHQ (UJHEQLV HUIDVVW 'LH 5FNOL
VRQVWLIJHQ (UJHEQLV ZHLVW HLQHQP%XPKZHUWRPLY DXI 'HU %XFKZHUW Gl
QLFKW EHKHUUVFKHQGHQ $QWHLOH EHRY: XJ

'LH DNWLYLHUWHQ XQG QLFKW DNWLYLHUWHQ 9HUOXVWYRUWUIJH XQG G
9HUOXVWYRUWUIJH YHUDQVFKDXOLFKW IROJHQGH hEHUVLFKW

LQ P¥ 0l1U] 01U]
$SNWLYLHUWH 9HUOXVWYRUWUIJH

I1LFKW DNWLYLHUWH 9HUOXVWYRUWUIJH

GDYRQ LQ PHKU DOV I+Ql -DKUHQ YHUIDOOEDUH 9HUOXVWYRUWUIJH RKQH XQYHUIDOOEDUH
9HUOXVWYRUWUIJH

8QYHUIDOOEDUH 9HUOXVWYRUWUIJH
6XPPH QRFK QLFKW JHQXW]JWHU 9HUOXVWYRUWUIJH
'LH 9RUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )+U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $SEVFKQLWW GHV .RQ]F

'2 &2 KDW LP *HVFKIIWVMDKU ODWHQWH BWHXHUQ LQ +|KH YRQ P Y,
QLFKW EHU*FNVLFKWLJWH 9HUOXVWYRUWUIJH DQJHVHWI]W )sU VWHXHUC
PY, 9- P% VLQG NHLQH ODWHQWHQ BWHXHUQ DNWLYLHUW

SRWHQ]JLHOOHQ 6WHXHUYRUWHLOH LQQHUKDOE GHV 30DQXQJV]HLWUDXF
9RQ LP 9RUMDKU DNWLYLHUWHQ 9HUOXVWYRUWUIJHQ ZXUGHQ DNWLYH
PY¥ 9- PY%. ZHUWEHULFKWLJIW

(LQH %LODQ]JLHUXQJ YRQ QLFKW GXUFK SDVVLYH ODWHQWH 6WHXHUC(
6WHXHUQ DXl WHPSRUIUH 'LITHUHQ]JHQ XQG 9HUOXVWYRUWUIJH HUIRUG



+LQZHLVH GDVV LQ GHQ QDFKIROJHQGHQ 1¢Ql *HVFKIIWVMDKUHQ VW
YRUDXVVLFKWOLFKHQ 6WHXHUHQWODVWXQJ KHUDQJH]RJHQ ZHUGHQ N|QQ
GHU :HUWKDOWLJNHLW DNWLYHU ODWHQWHU 6WHXHUQ VLQG JUXQGVIV
WHPSRUIUHQ 'LITHUHQ]HQ * GLH ]XN<QIWLJHQ SRVLWLYHQ VWHXHUOLFKH
YRP 9RUVWDQG JHQHKPLIJWHQ 30DQXQJHQ ,QVEHVRQGHUH LQ GHQ /IQ
9HUOXVWKLVWRULH LQ GHU M<QJHUHQ 9HUJDQJHQKHLW GLH $QIRUGHU
9HUOIVVOLFKNHLW GHU 6WHXHUSODQXQJ VWHOOHQ HUK|KW VLQG OLHJF
YRU GDVV LQ GHQ QDFKIROJHQGHQ *HVFKIIWVMDKUHQ VWHXHUOLFKH (U
BWHXHUHQWODVWXQJ KHUDQJH]RJHQ ZHUGHQ N|QQHQ

'XUFK SRVLWLYH 8PVDW]HQWZLFNOXQJHQ NRQQWHQ XQWHU DQGHUH
BWHXHUJUXSEHQHIUQ HBIBBK *UR%EULWDQQLHQ 3ROHQ XQG 6SDQLHQ VWHXI
YRUDQJHJDQJHQHQ 3HULRGHQ YHUZHUWHW ZHUGHQ

IDWHQWH 6WHXHUVFKXOGHQ GLH DXV $QWHLOHQ DQ 7RFKWHU *HPF
SOQOWHUQHKPHQ UHVXOWLHUHQ RXWVLGH EDVLV GLIIHUHQFHYV EOHLE
8PNHKUXQJ GXUFK GLH '2 &2 *UXSSH JHVWHXHUW ZHUGHQ NDQQ XQG 1
ZDKUVFKHLQOLFK LVW

6RQVWLJIJH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ NXU]JIULYV

LQ PY% 0lU] 0l1U]
'DUOHKHQ

5¢FNVWHOOXQJ I+U =LQVHQ $QOHLKH

XUJIULVWLJH /HDVLQJYHUELQGOLFKNHLW
6RQVWLJIJH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ NXUJIULVWI.J
'LH SORUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )eU ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $EVFKQLWW GHV .RQ]¢t

+LQVLFKWOLFK GHU [XNQIWLJHQ $EIO*VVH ZLUG DXI $SEVFKQLWW YHU.

SHUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJH(
'LH 9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ KDEHQ VLF

LQ P¥ 0luU] 01U]
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

1RFK QLFKW IDNWXULHUWH /LHIHUXQJHQ XQG /HLVWXQJHQ
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

XUJIULVWLJIJH 5« FNVWHOOXQJHQ

'LH NXU]JIULVWLIJHQ 5 FNVWHOOXQJHQ KDEHQ VLFK LP *HVFKIIWVMDKU ZL#}

9HU
6WDQG SHU IQGHUXQJ 6WDQG SHU
$SULO:IKUXQJV .RQVROLGLH 0lU]
LQ PY% IQGHUXQJHQUXQJVNUMIHIZHQGXQJ $XIO[VXQJ =XI+KUXQJ 7UDQVIHU

6RQVWLIJH BHUVRQDOU*FNVWHOOXQJHQ

6RQVWLJIH 5« FNVWHOOXQJHQ

6XPPH

'LH VRQVWLJHQ 3HUVRQDOU«FNVWHOOXQJHQ EHWUHIIHQ OHLVWXQJVEH]F
YRQ PY% 9- P% ,Q GHQ VRQVWLJHQ 5+FNVWHOOXQJHQ VLQG LP :HV
XQG %HUDWXQJVNRVWHQ 3URJHVVNRVWHQ VRZLH ZHLWHUH JHJHQZI
$EJUHQ]XQJHQ HQWKDOWHQ



6RQVWLIJH 9HUELQGOLFKNHLWHQ NXUJIULVWLJ
'LH VRQVWLJHQ 9HUELQGOLFKNHLWHQ NXU]JIULVWLJ VHW]HQ VLFK ZLH IR

LQ P¥%

(UKDOWHQH $Q]DKOXQJHQ DXI %HVWHOOXQJHQ

=XZHQGXQJHQ GHU |IIHQWOLFKHQ +DQG
6XPPH
'LH 9ORUMDKUHVZHUWH ZXUGHQ JHPI% ,%$6 DQJHSDVVW )eU ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $EVFKQLWW GHV .RQ]F

'LH (UlI*OO0XQJ GHU 9HUSIOLFKWXQJHQ ZLUG LQQHUKDOE YRQ ORQDWHC
HUZDUWHW 'LH hEULJHQ O9HUELQGOLFKNHLWHQ EHWUHIIHQ <EHUZLH
9HUSIOLFKWXQJHQ JHJHQ+EHU 6R]JLDOYHUVLFKHUXQJVWUIJHUQ VRZLH
'LHQVWQHKPHUQ I+U ODXIHQGH (QWJHOW]DKOXQJHQ

'LH =XZHQGXQJHQ GHU [IIHQWOLFKHQ +DQG EHWUHIIHQ 'DUOHKHQ Isl
DQJHPHVVHQH 6LFKHUKHLW EHVWHKW GDVV GLHVH HUODVVHQ ZHUG
%HGLQJXQJ I+U GHQ (UODVV GHU 'DUOHKHQ LVW HLQ $QIDOO YRQ

*HVHOOVFKDIWHQ



(UOIXWHUXQJHQ ]XU .RQJHUQ *HZLQQ XQG 9HUOXV

8PVDW]HUO|VH

'2 &2 HUJLHOW (UO|VH DXV 9HUWUIJHQ PLW .XQGHQ LP :HVHQWOLFKH:
&DWHULQJ +DQGOLQJ XQG ,QIUDVWUXNWXUOHLVWXQJHQ

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

,QWHUQDWLRQDO (YHRMVWDXUL QWYV
/[IQGHU $LUOLQH &DWHULQJ &DWHULQIRXQJHV +RV/HOV 6XPPH

6RQVWLJIH /IQGHU

7RWDO

'LH IROJHQGH 7TDEHOOH JLEW $XVNXQIW *sEHU JRUGHUXQJHQ Y
9HUWUDJVYHUP|JHQVZHUWH XQG 9HUWUDJVYHUELQGOLFKNHLWHQ

LQ P¥ 0l1U] 01U]

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

9HUWUDJVYHUELQGOLFKNHLWHQ

)sU GLH JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ ZXUGHQ :HUW
PY% 9- PY% JHEXFKW

'LH LP *HVFKIIWVMDKU DNWLYLHUWHQ 9HUWUDJVNRVW HP®: LEH W] HI MRRQ LP
‘HVHQWOLFKHQ 9HUWUDJVHUI*OOXQJVNRVWHQ ZHOFKH DE 9HUWUDJVEHJ
9HUWUDJVODXI]JHLW DEJHVFKULHEHQ ZHUGHQ ,P *ZXF&HIQVVIMNDWUY LH U
9HUWUDJVNRVWHQ LQ +|K#H YBRQPI%LJ DEJHVFKULHEHQ ,P 6HJPHQW $LL
ZXUGH LQ HLQHU =DKOXQJVPLWWHO JHQHULHUHQGHQ (LQKHLW PLW
*HVFKIITWVMDKU HLQH :HUWDXIKROXQJ DXI DNWLYLHUWH 9HUWUDJVN

PY% HUIDVVW 'LH 9HUWUDJVNRVWHQ VLQG LQ GHINE®ILID QP QW HVUWEL
9HUP|JHQVZHXWHHZLHVHQ

9HUWUDJVYHUP|JHQVZHUWH EHWUHIIHQ LP :HVHQWOLFKHQ $QVSU-*FKI
DEJHVFKORVVHQH DEHU ]XP 6WLFKWDJ QRFK QLFKW IDNWXULHUWH /HLVYV

9HUWUDJVYHUELQGOLFKNHLWHQ EHWUHIIHQ XQWHU DQGHUHP QDFKWUIJC
HLQHP $EIOXVV LQQHUKDOE HLQHV -DKUHV ]X UHFKQHQ LVW 9RQ GHQ 9}
LP *HVFKIIWVMDKU HLQ %HWUDJ LQ +|KRWRQ GHQ 8PVDW]HUO|VHQ HUID"



6RQVWLIJH EHWULHEOLFKH (UWUIJH
'LH VRQVWLIJHQ EHWULHEOLFKHQ (UWUIJH EHWUHIIHE}Z PLPHYRYM W/K/W DK U

LQ PY *HVFKIIWVMDKU *HVFKIITWVNDKU

(UWUIJH DXV GHU $XI0O|VXQJ YRQ 5.FNVWHOOXQJHQ

hEULJH VRQVWLJH EHWULHEOLFKH (UWUIJH
6 XPPH

'HU $QVWLHJ GHU +EULJHQ VRQVWLIJHQ EHWULHEOLFKHQ (UWUIJH LVW
SBOQOWHUVW W]XQJIJVPD% QDKPHQ ]XUsFN]XI+KUHQ

$XV VWDDWOLFKHQ 8QWHUVWW]XQJVPD%QDKPHQ LVW HLQ %HWUDJ LQ +]|
LP :HVHQWOLFKHQ DXV (UWUIJHQ DXV GHP )L[NRVWHQ]XVFKXVV GHP
$XVIDOOVERQXV LQ gVWHUUHLFK VRZLH GHU hEHUEU*FNXQJVKLOIH XQ
"HXWVFKODQG UHVXOWLHUW

ODWHULDODXIZDQG

P *HVFKIIWVMDKU XQG LP 9RUMDKU VLQG ODWHULDODXIZHQGXQJHQ X
l+U EH]JRJHQH /HLVWXQJHQ LQ IROJHQGHU +|KH DQJHIDOOHQ

LQ PY *HVFKIIWVMNDKU *HVFKIIWVNDKU

ODWHULDODXIZDQG LQNO +DQGHOVZDUHQHLQVDW]

$XIZHQGXQJIHQ U EH]JRIJHQH /HLVWXQJHQ
6XPPH

'LH EH]JRIJHQHQ /HLVWXQJHQ XPIDVVHQ LP :HVHQWOLFKHQ GLH $QPLHW
]IXJHNDXIWHYV 3HUVRQDO

3HUVRQDODXIZDQG

P2 &2 .RQJHUQ ZDUHQ LP *HVFKIIWVMDKAXUFKVFKQLWWOLFK
$UEHLWQHKPHU,QQHQ$WEHLWQHKPHU,QQHQ EHVFKIIWLIW

'LH 3BHUVRQDODXIZHQGXQJHQ VHW]WHQ VLFK LP *HVFKIIWVMDKU XQG LP 9

LQ PY *HVFKIITWVMDKU*HVFKIITWVNMNDKU

/[|IKQH XQG *HKIOWHU

$XIZHQGXQJIHQ I+U $EIHUWLIJXQJHQ 3HQVLRQHQ XQG /HLVWXGCJHQ DQ EHWULFEOLFKH
OLWDUEHLWHUYRUVRUJHNDVVHQ

$XIZHQGXQJIJHQ I*U JHVHW]OLFK YRUJHVFKULHEHQH 6R]JLDODE.DEHQ VRZLH YRP (QWJHOW
DEKIQJLJH $EJDEHQ XQG 3IOLFKWEHLWUIJH

6RQVWLJIH 3HUVRQDODXIZHQGXQJHQ
6XPPH

,Q gVWHUUHLFK ZXB&HQ- P¥% LQ OLWDUEHLWHUYRUVRUJHNDVVHQ HLQJ



,Q GHQ 3HUVRQDODXIZHQGXQJHQ VLQG (UWUIJH DXV |[IIHQWOLFKHQ =XZ}
S8QWHUVW W]XQJHQ I+U .XU]JDUEHLW XQG (UWUIJH DXV GHP (UODVV YR
P% HQWKDOWHQ

BRQVWLJH EHWULHEOLFKH $XIZHQGXQJHQ
'LH VRQVWLJHQ EHWULHEOLFKHQ $XIZHQGXQJHQ EHWUHIIHQ

LQ P¥% *HVFKIIWVMDKU *HVFKIIWVMDKU

OLHWHQ 3DFKWHQ XQG %HWULHEVNRVWHQ LQNO $LUSRUWDEJDEHQ

5HLVH IDFKULFKWHQ XQG .RPPXQLNDWLRQVDXIZDQG

hEULJHU VRQVWLJHU EHWULHEOLFKHU $XI1ZDQG
6 XPPH

'LH $XIZHQGXQJHQ I*U GHQ $EVFKOXVVSU+«IHU EHWUXJHQ I«U GLH 3U-*IXQ
XQG GHU (LQJHODEVFKO+*VVH LP %YHULFKWVMDKU P% 9- P Y4 f
6WHXHUEHUDWXQJ XQG P¥ 9- P¥% I1U VRQVWLIH %HUDWXQJVOHL\

(UJHEQLVY DXV QDFK GHU (TXLW\ OHWKRGH ELODQ]JLHUWHQ

LQ P¥% *HVFKIIWVMDKU *HVFKIITWVNDKU

(UJHEQLV DXV %HWHLOLJXQJHQ

,P (UJHEQLV DXV QDFK GHU (TXLW\ OHWKRGH ELODQ]JLHUWHQ %HWHLOLJX
(QWNRQVROLGLHUXQJ HQWKDOWHQ

$EVFKUHLEXQJHQ XQG (IIHNWH DXV :HUWKDOWLJNHLWVSU

'LH LQ GHU *HZLQQ XQG 9HUOXVWUHFKQXQJ DXVJHZLHVHQHQ $EVFKU]
"HUWKDOWLJNHLWVSU+IXQJHQ XPIDVVHQ

LQ P¥% *HVFKIIWVNMNDKU *HVFKIIWVNDKU

30DQPI%LJH $SEVFKUHLEXQJHQ
(IHTHNWH DXV :HUWKDOWLJIJNHLWVSU+IXQJHQ
6XPPH

'LH ORUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )+«U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $EVFKQLWW GHV .RQ]J¢t

'LH (IIHNWH DXV :HUWKDOWLJIJNHLWVSU*IXQJHQ EHWUHIIHQ LP :HVHQWC

6DFKDQODJHYHUP|JHQ LQ +|KH YRQ PY% VRZLH HLQHU :HUWKDXIKI

ODQJIULVWLJIHQ 9HUP|JHQVZHUWHYV LQ +|KH YRQ P¥% )+U '"HWDLOV ZL!1
XQG YHUZLHVHQ



'LH $XIWHLOXQJ GHU DXVIJHZLHVHQHQ (ITHNWH DXV "HUWKDOWLJ!
*HVFKITWVVHIJPHQWH LVW GHU 6HIPHQWEHULFKWHUVWDWWXQJ ]1X HQWQH

JLODQJHUJHEQLV

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

LQ P¥% *HVFKIIWVMDKU *HVFKIITWVNDKU

(UWUIJH DXV VRQVWLJHQ :HUWSDSLHUHQ GHV $QODJHYHUP|J1QV

6RQVWLJIHV )LQDQJHUJHEQLYV
6XPPH
'LH 9ORUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )eU ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $EVFKQLWW GHV .RQI]F

,Q GHQ =LQVHQ XQG IKQOLFKHQ (UWUIJHQ VLQG =LQVHUWUIJH DXV =DKO
7+UNHL XQG GHU 8NUDLQH HQWKDOWHQ

,Q GHQ =LQVHQ XQG IKQOLFKHQ $XIZHQGXQJHQ VLQG =LQVDXIZHQGXQJF
EHJHEHQHQ :DQGHOVFKXOGYHUVFKUHLEXQJHQ VRZLH LP 9RUMDKU ]XVIV
JHWLOJWH 8QWHUQHKPHQVDQOHLRM: L®- +|KRWRQU .UHGLWH 1+U $XI]LQV
YRQ /HLVWXQJHQ QDFK %HHQGLJXQJ GHV $UEHLWVYHUKIOWQLVVHV XQC
9HUSIOLFKWXQJHQ LQ +|KR%YR®D PY% VRZLH DXV GHU $XIJLQVXQJ
JHDVLQJYHUELQGOLFKNHLWHQ RQ +9KH YRP®% HQWKDOWHQ

'‘DV VRQVWLJH )LQDQJHUJHEQLY EHLQKDOWHW :IKUXQJVHIIHNWH DXV
JUHPGZIKUXQJ

(UWUDJVWHXHUQ

'LH (UWUDJVWHXHUQ VHW]HQ VLFK ZLH IROJW DXV WDWVIFKOLFKHQ
]XVDPPHQ

LQ P¥% *HVFKIIWVMNDKU  *HVFKIIWVNDKU

7TDWVIFKOLFKH (UWUDJVWHXHUQ
/IDWHQWH (UWUDJVWHXHUQ
6XPPH

'LH ORUMDKUHVZHUWH ZXUGHQ JHPI|% ,$6 DQJHSDVVW )«U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $EVFKQLWW GHV .RQ]F

9RQ GHQ WDWVIFKOLFKHQ (UWUDJVWRXH®Q HQ®WUD ®XH@EDV ODXIHQGH -D
(UWUDJVWHXHUHUWUIJH LQ PPKHOYRQ P¥% EHWUHIIHQ $QSDVVXQJHQ Y
9RUMDKUHQ DQJHIDOOHQHQ 6WHXHUQ

‘'LH LP *HVFKIIWVMDKU DXVJHZLHVHQHQ (UWUDJVWHXHUQ OHLWHQ VLFK
HUZDUWHWHQ (UWUDJVWHXHUDXIZDQG DE GHU VLFK EHL $QZHQGXQJ
'2 &2 DXI GDV .RQJHUQHUJHEQLY YRU 6WHXHUQ HUJHEHQ KIWWH



LQ P¥% *HVFKIIWVMDKU *HVFKIITWVMDKU

(UJHEQLV YRU (UWUDJVWHXHUQ

$XVIHZLHVHQHU 6WHXHUDXIZDQG
(ITHNWLYHU 6WHXHUVDW]

'LH 9RUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )«U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $SEVFKQLWW GHV .RQ]}t

'LH HIITHNWLYH 6WHXHUEHODVWXQJ GHV '2 &2 .RQJHUQV DOV 9HUKIO
6WHXHUDXIZDQGHV ]XP (UJHEQLV YRU (UWUDJVWHXHUQ EHWUIUMLEHU
GHU 6WHXHUTXRWH LP *HVFKIIWOMBEHQ YRU DOOHP LP 1LFKWDQVDW] DN
6WHXHUQ DXl 9HUOXVWYRUWUIJH VRZLH LQ (LQPDOHIIHNWHQ DXV 6WHXH
6WHXHUQ

'LH (I THNWH DXV 6WHXHUVDW]IQGHUXQJHQ VLQG LP UHFKQHULVFKHQ 6WH
XQG EHWUHIIHQ LQVEHVRQGHUH GLH VFKULWWZHLVH 6HQNXQJ GHU .|USH

DE GHP -DKU GLH (UK|KXQJ GHV (LQNRPPHQVVWHXHUVDW]HV LQ
GHU]JHLW D X1 DE GHP -DKU VRZLH GLH VFKULWWZHLVH 6HQNXQ
GHU 7«UNHL YRQ GHUJHLW D X1 DE GHP -DKU 'LH 6WHXHU
gVWHUUHLFK YHUPLQGHUW GHQ 6WHXHUDXIZDQG DXV GHU %HZHUWXQG
*HVFKIITWVMDKU XP P¥% MHQH LQ *UR%EULWDQQLHQ XQG GHU 7-U]|
6WHXHUDXIZDQG XP PYs E]Z P Y4

+LQVLFKWOLFK GHU $QSDVVXQJHQ JHPI% ,$6 ZLUG DXl GLH (UOIXWHL
YHUZLHVHQ

(UJHEQLV MH $NWLH

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

*HVFKIIWVNDKU *HVFKIITWVMDKU

.RQJHUQHUJHEQLV LQ P¥%

$Q]DKO 'XUFKVFKQLWW GHU $NWLHQ LQ 6W+FN
8QYHUZIVVHUWHY 9HUZIVVHUWHY (UJHEQLV MH $NWLH LQ %

'LH 9RUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )+U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $SEVFKQLWW GHV .RQ]F

'LH LP *HVFKIIWVMDKU EHJHEHQHQ :DQGHOVFKXOGYHUVFKUHLEXQ.
]X HLQHU 9HUZIVVHUXQJ GHV (UJHEQLVVHV MH $NWLH [+KUHQ



9RUVFKODJ I+U GLH *HZLQQYHUZHQGXQJ

*HPI% GHQ %HVWLPPXQJHQ GHV $NWLHQJHVHW]HV ELOGHW GHU
5HFKQXQJVOHJIJXQJVYRUVFKULIWHQ DXIJHVWHOOWH -DKUHVDEVFKOXVV C
I1XP 0l1U] GLH *UXQGODJH 1+U GLH $XVVFKeWWXQJ HLQHU 'L
-DKUHVDEVFKOXVV ZHLVW NHLQHQ %LODQ]JHZLQQ DXV 'HU 9RUVWDQG V
YRU NHLQH 'LYLGHQGH DXV]XVFKsWWHQ



(UOIXWHUXQJHQ ]XU .RQJHUQ *HOGIOXVVUHFKQXQ.
BWDWHPHQW

'LH 'DUVWHOOXQJ GHU &DVKIORZV DXV GHU EHWULHEOLFKHQ 7IWLJNHL
OHWKRGH "HU JLQDQ]PLWWHOEHVWDQG HQMONSQLFEFRKMNV WHBKQ X
=DKOXQJVPLWWHOITXAYRWHOWIOO®Q] 6LH XPIDVVHQ .DVVDEHVWIQGH
%DQNJIJXWKDEHQ

‘'LH (UWUDJVWHXHU]DKOXQJHQ VLQG JHVRQGHUW LP &DVKIORZ DXV (
DXVIJHZLHVHQ

'HU %UXWWR &DVKIORZ EHWUWIIWQG OLHIJW XPP% <EHU MHQHP GHV
9HUJOHLFKV]JHLWUDXPHY GHV 9RUMDKUHYV 8QWHU (LQEH]JLHKXQJ GHU
&DSLWDO XQG GHU =DKOXQJHQ I-U (UWUDJVWHXHUQ HUJLEW VLFK HLQ
7TIWLINHLW LQ +|]KH PRQ9- P Y

'HU &DVKIORZ DXV GHU ,QYHVWLWLRQVWIWLINP%ZW 9EHOLHIPMLFKLIDXI
]JDKOXQJVZLUNVDPHQ ,QYHVWLWLRQHQ LQ 6DFKDQODJHQ XQG LPPDWHUL

PY% O- P¥% ,P *HVFKIIWVMDKU JDE HV QLFKW ]DKOXQJVZLUN
=XJIQJH ]X LQ GHQ 6DFKDQODJHQ DXVJHZLHVHQHQ 1XW]XQJVUHFKWHQ Q
PY% VLHKH $EVFKQLWW 'LH YHUEOHLEHQGH 'LIITHUHQ] ]JZLVFKHQ

,QYHVWLWLRQHQ LQ 6DFKDQODJHQ XQG GHQ =XJIQJHQ ]X B6DFKDQODJ
UHVXOWLHUW DXV $XV]DKOXQJHQ EHWUHIIHQG EHUHLWY LP 9RUMDKU DN\

'HU &DVKIORZ DXV GHU )LQDQJLHUXQJVWIWLRMNHLOY EHWUWZW 'LH
9HUELQGOLFKNHLWHQ DXV )LQDQJLHUXQJVWIWLIJNHLWHQ KDEHRLNLFK L
IROJW HQWZLFNHOW

:DQGHOVFKXOG

1LFKW
(UZLUWVFKDIWHWHVFKUHLE B /HDVLQJ
1 *
LQ P (UJHEQLVVH(LJHQNDSLW%%HKHU%Y?W':‘L%GH DUOHKHQ $QOHLKH YHUKIOWQLVVH HVDPW

DQWHLO

6WDQG SHU  $SULO
(LQIDKOXQJHQ DXV GHP =XJDQJ YRQ
JLQDQJYHUELQGOLFKNHLWHQ

$XV]DKOXQJIHQ DXV GHU 7L0OJXQJ YRQ
JLQDQ]YHUELQGOLFKNHLWHQ

*H]DKOWH =LQVHQ *HOGEHVFKDIIXQJVNRVWHQ

*HVDPWIQGHUXQJ GHV &DVK )ORZ DXV
JLQDQJLHUXQJVWIWLINHLW

$XVZLUNXQJIHQ DXV :HFKVHONXUVIQGHUXQJHQ

1HXH bQGHUXQJHQ /HDVLQJYHUKIOWQLVVH

6RQVWLIH bQGHUXQJHQ EH]JRJHQ DXI (LJHQNDSLWDO

6WDQG SHU 0lu]

'LH 9RUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )+U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $EVFKQLWW GHV .RQJHUQDQKDQJV YHUZLHVHQ



6HIPHQWEHULFKWHUVWDWWXQJ

'HU 9RUVWDQG YRQ '2 &2 LVW GHU +DXSWHQWVFKHLGXQJVWUIJHU I+U Gl
DXI GLH *HVFKIIWVVHIJPHQWH VRZLH ]XU %HZHUWXQJ LKUHU (UWUDJVNUD
%DVLV YRQ QDFK ,)56 HUPLWWHOWHQ )LQDQ]GDWHQ 'LH %LODQ]JLHUXQJV
EHULFKWVSIOLFKWLJHQ 6HJPHQWH HQWVSUHFKHQ GHQ LP .RQJHL
.RQJHUQELODQ]LHUXQJV XQG EHZHUWXQJVPHWKRGHQ

1DFK GHP ODQDJHPHQW $SSURDFK IROJW GLH 6HJPHQWEHULFKWHU
%HULFKWHUVWDWWXQJ DQ GHQ 9RUVWDQG YRQ '2 &2 IeU GLH *HVFKIIWV

$ $LUOLQH &DWHULQJ
+ ,QWHUQDWLRQDO (YHQW &DWHULQJ XQG
t 5HVWDXUDQWY /RXQJHV +RWHOV

U GDV ODQDJHPHQW VLQG GLH (UJHEQLVJU|%HQ (%,7 XQG (%,7'$ VW
=ZHFNH GHU 5HVVRXUFHQDOORNDWLRQ RULHQWLHUW VLFK GDV 0DQDJ!
GDPLW GDV 6HJPHQWHUJHEQLV LP 6LQQH YRQ ,)56 GDUVWHOOW '
6HIPHQWEHULFKWHUVWDWWXQJ HQWVSUHFKHQ GHQ DXI GHQ ,)56 .RQ]Jl
%LODQJLHUXQJV XQG %HZHUWXQJVPHWKRGHQ 'DV RSHUDWLYH (UJ
6HIPHQWHUJHEQLY EHULFKWHW 'LH 9HUUHFKQXQJVSUHLVH ZHUGHQ
S5LFKWOLQLHQ IHVWJHOHJIW

'DV )LQDQ]JHUJHEQLV XQG GHU BWHXHUDXIZDQG ZHUGHQ LP .RQJHUQ JHQW

'DV 6HJPHQWYHUP|JHQ XPIDVVW LP :HVHQWOLFKHQ *UXQGVWsFNH XQG %
%DXWHQ DXI IUHPGHP *UXQG 1XW]XQJVUHFKWH $QODJHQ LQ %DX
$Q]DKOXQJHQ *HVFKIIWV XQG )LUPHQZHUWH XQG VRQVWLJH 5HFKW
SHVWDXUDQWY /RXQJHV +RWHOV GLH ODUNH +pGLDUG XQG LP 6HJF
&DWHULQJ *EULJH ODQJIULVWLJIH 9HUP|JHQVZHUWH

'LH =XRUGQXQJ YRQ ILQDQ]JLHOOHQ 9HUELQGOLFKNHLWHQ ZLUG LQ GHU
GXUFKJHI-KUW

$XI GUHL .RQWLQHQWHQ JHQHULHUW GDV *HVFKIIWVVHIJPHQW $LUC
XQYHUZHFKVHOEDUHQ LQQRYDWLYHQ XQG NRPSHWLWLYHQ 3URGXNWSRI
LP '2 &2 .RQJHUQ +HU]JVWe+FN GHV 6HJPHQWYV $LUOLQH &DWHULQJ VLQ
LQWHUQDWLRQDOHQ )OXJKIIHQ XQWHU DQGHUHP ,VWDQEXO J/RQGRQ
':DUVFKDX ODLODQG ODGULG GLH LP *HVFKIOWO®DKQ@HQ 3DVVDJLHUH DX
DOV 7DXVHQG )O«JHQ NXOLQDULVFK YHUVRUJWHQ =DKOUHLFKH
. XQGHQSRUWIROLR YRQ '2 &2 8QWHU GLHVHQ ILQGHQ VLFK QDPKDIWH
$VLDQD $LUOLQHV %ULWLVK $LUZD\V &DWKD\ 3DFLILF &KLQD $LUOLQH
$LU (J\SW $LU ,EHULD ,EHULD ([SUHVV -HW%OXH .RUHDQ $LU /XIWKDQ
$LU 3HJDVXV $LUOLQHV 4DWDU $LUZD\V 6LQJDSRUH $LUOLQHV B6RXWK
$LUZD\V XQG 7XUNLVK $LUOLQHV

P *HVFKIIWVVHIJPHQW ,QWHUQDWLRQDO (YHQW &DWHULQJ LVW GHU '2 &
ELHWHW GHQ .XQGHQ EHL GHQ (YHQWV QHEHQ GHP NODVVLVFKHQ &DW
HLQVFKOLH%OLFK /RILVWLN 'HNRUDWLRQ O|EHO =HOWEDX OXVLN (QW
GHQ 5HIHUHQ]JHQ LQ GLHVHP *HVFKIIWVVHJPHQW ]J]IKOHQ XQWHU DQGH
JRUPHO *UDQGV 3UL[ GLH )LQDOVSLHOH GHU 8()$ &KDPSLRQV /HDJXH C
$00LDQ] $UHQD XQG GHV 0+QFKQHU 20\PSLDSDUNV VRZLH GDV 6WDGLF



6DO]JEXUJ XQG ). $XVWULD :LHQ /DQJIJMIKULJH 3DUWQHUVFKDIWHQ EF
LOWHUQDWLRQDOH 9HUDQVWDOWHU YHUWUDXHQ DXI '2 &2 DOV *DVW
+RVSLWDOLW\O|VXQJHQ

,Q GHP 6HJPHQW S5HVWDXUDQWY /RXQJHV +RWHOV OLHJW GHU 8UV.
*HVFKITWVVHIPHQW XPIDVVW HLQH 5HLKH XQWHUVFKLHGOLFKHU %HUHLF
*DVWURQRPLH 5HVWDXUDQWY XQG 'HPHO &DIp +RWHOV XQG OLWDUEHLW

'2 &2 KDW ]ZHL .XQGHQ GHUHQ MHZHLOLJH $QWHLOH DP .RQJHUQXPVD\
8PVDW]HUO|VH PLW GLHVHQ .XQB H® VEHKW WNMDXK U PY% E]Z

PY% O- PY, E]Z P% XQG VLQG LQVEHVRQGHUH LQ GHQ 6HJP!
&DWHULQJ XQG 5HVWDXUDQWY /RXQJHV +RWHOV HQWKDOWHQ

'LHEHIPHQWEHULFKWHUVWDWWXQJ ]X GHQ *HWAKHWOWHVPHQWHQGDV *HVI
MDKU E]Zz GDV *HVFKIIWVMDKUZLH IROJW GDU

SHVWDXUDQWV
$LUOLQH &DWHU(I%QI%\TVUSDDV\\;\IﬂLLTI?QDJd-' IRXQJEV 7TRWDO
+RWHOV

*HVFKIITWVMDKU

8PVDW] P Y

*HVDPWLQYHVWLWLRQHQ P Ya

WDXUDQWYV
/IRXQJIJEV 7TRWDO
+RWHOV

*HVFKIITWVMDKU yVHUQDWLRQDSd_'V

$LUOLQH &DWHU(I%QIQW &DWHULQJ

8PVDW] P Y4

*HVDPWLQYHVWLWLRQHQ PY

'LH ORUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )«U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $SEVFKQLWW GHV .RQ]F



'LH $X%HQXPVDW]HUGHWH '2 &2 .RQJHUQV WHLOHQ VLFK QDFK GHP

OHLVWXQJVHUEULQIJHQGHQ 7RFKWHUXQWHUQHKRIHUP\S KAIIMFKRQ JBH ITDRIQ B
DXl

*HVFKIITWVMDKU *UR % "HXWVFK 6RQVW _JH
EULWDOALHQT "UNHL 863 gVWHUUHLFK™ Jp /o 6SDQLHQ ° /s ch) 7RWDO

8PVDW]HUO|VH PY

$QWHLO DP .RQJHUQXPVDW]

*HVFKIIWVMDKU *UR % ‘HXWVFK 6RQVW _JH
EULWDOALHQ  "UNHL 863 gVWHUUHLFK ™ pi o 6SDQLAQ /5], 7RWDO

8PVDW]HUO|VH PY

$QWHLO DP .RQJHUQXPVDW]

'LHODQJIULVWLJHQ 9HUP|JHQVZHUWH QDFK ,)56 QDFK JHRJUDSKIOVFKHQ
(UWUDJVVWHXHUIRUGHUXQJHQ XQG ODWHQWH 6WHXHUQ EFHWIXPIHQ ]X
0lU]

*UR % '"HXWVFK 6RQVW _JH
0lU] EULWDQQLWdVHUUHLFK 863% 0DCG 6SDQLAHQ 7*UNHL /IQGHU 7TRWDO

/DQJIULVWLJIH 9HUP|JF QNZFEUWH

LQ

*UR% '"HXWVFK 6RQVW _JH
0lu] EULWDQ;)LQ-Y(XVHUUHLFK 869% oDCG 6SDQLAHQ 7+UNHL /IQGHU 7RWDO

/IDQJIULVWLIH 9HUP|JFQNZFUWH

LQ

‘LH 9RUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )+U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $SEVFKQLWW GHV .RQJHUQDQKDQJV YHUZLHVHQ



6RQVWLJH $QJDEHQ

+DIWXQJVYHUKIOWQLVVH XQG ILQDQ]JLHOOH 9HUSIOLFKWX

'LH (YHQWXDOVFKXOGHQ GHV '2 &2 .RQJHUQVOIEBHWUDJHQ D
01U] PY% XQG VHW]HQ VLFK ZLH IROJW ]XVDPPHQ

LQ PY% 01U] 01U]
*DUDQWLHQ

6RQVWLIJH YHUWUDJOLFKH +DIWXQJVYHUSIOLFKWXQJHQ
6 XPPH

6IPWOLFKH XQWHU GHQ (YHQWXDOVFKXOGHQ DXVJHZLHVHQH 6DFKYHL
IXNeQIWLIJH 9HUSIOLFKWXQJHQ GLH ]1XP $BMHKOXVXQWHEKWDNLQG XQG
‘2 &2 HUVW EHL (LQWUHWHQ QLFKW ZDKUVFKHLQOLFKHU ]JXN<QIWLJH
YHUSIOLFKWHQ (V LVW XQZDKUVFKHLQOLFK GDVV HV ]X HLQHP $EIOXYV
"HVHQWOLFKHQ XP *DUDQWLHQ IU OLHWYHUKIOWQLVVH =|O0OH XQG ]XU %

,Q GHQ (YHQWXDOVFKXOGHQ LVW HLQ %HWUDJ LQ +|KH YRQ P% LQ
HLQHP *HPHLQVFKDIWVXQWHUQHKPHQ HQWKDOWHQ

*HP1% ,$6 ZLUG DXV 3UDNWLNDELOLWIW DXI GLH $QJDEHQ JHPI% ,$¢
YHU]JLFKWHW

=XP 0lU] VLQG VFKZHEHQGH 9HUWUIJH «EHU GHQ %H]XJ YRQ 6DFKD(
PYa 0l1U] P¥% DEJHVFKORVVHQ

/IHDVLQJYHUKIOWQLVVH

'2 &2 PLHWHW YRU DOOHP ,PPRELOLHQ 'LHVH XPIDVVHQ XQWHU DQGHUFL
BURGXNWLRQVDQODJHQ 'DEHL KDQGHOW HV VLFK LQ GHQ PHLVWHQ )IC
ZREHL HLQLJH 9HUWUIJH 9HUOIQJHUXQJV XQG . QGLJXQJVRSWLRQHQ HQ'
VLQG GLH /HDVLQJ]DKOXQJHQ DQ HLQHQ ,QGH[ JHNRSSHOW (LQLJH 9
JHDVLQJ]DKOXQJHQ DXI %DVLV YRQ 8PVIW]HQ ODQFKH /HDVLQJYHUHI
%HVFKUIQNXQJHQ GLH HLQHQ $EVFKOXVV YRQ 8QWHUOHDVLQJYHUKIOWQ
=ZHFN GHU 1XW]XQJ EHVWLPPHQ

'HV :HLWHUHQ PLHWHW '2 &2 WHFKQLVFKH $QODJHQ XQG ODVFKLQHC
%HWULHEV XQG *HVFKIIWVDXVVWDWWXQJ ZREHL GHU $QWHLO GLHVHU
]X GHQ ,PPRELOLHQOHDVLQJYHUKIOWQLVVHQ JHULQJ LVW

,Q GHU QDFKIROJHQGHQ 7DEHOOH VLQG GLH %XFKZHUWH GHU ELODQ]LH
6DFKDQODJHQ HQWKDOWHQ VLQG XQG GLH 9HUIQGHUXQJ ZIKUHQG GHU %



*UXQGVWeFNH $QGHUH
XQG %DXWHQ $QODJIHOQ
HLQVFKOLH%OLFKFKQLV =KHAHWULHEV XQG
GHU %DXWHQ DXQODJHQ XQG *HVFKIIWV
LQ PY% IUHPGHP *U>QG ODVFKLQHQ DXVVWDWWXQJ *HVDPW

6WDQG SHU $SULO

9HUIQGHUXQJ .RQVROLGLHUXQJVNUHLYV XQG 8PJOLHGHUXQJHQ

(IITHNWH DXV :HUWKDOWLJNHLWVSU+IXQJHQ
6WDQG SHU 0lU]

*UXQGVWeFNH $QGHUH
XQG %DXWHQ $QODJHQ
HLQVFKOLH% OLFKFKQLV “KHAHWULHEV XQG
GHU %DXWHQ DXQODJHQ XQG *HVFKIIWV
LQ PY% IUHPGHP *U>QG ODVFKLQHQ DXVVWDWWXQJ *HVDPW

6WDQG SHU $SULO
9HUIQGHUXQJ .RQVROLGLHUXQJVNUHLY XQG 8PJOLHGHUXQJHQ

(ITHNWH DXV :HUWKDOWLJIJNHLWVSU«IXQJHQ

6WDQG SHU 01U]
'LH 9ORUMDKUHVZHUWH ZXUGHQ JHPI% ,%$6 DQJHSDVVW )eU ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $SEVFKQLWW GHV .RQ]F

,P =XVDPPHQKDQJ PLW /HDVLQJYHUKIOWQLVVHQ VLQG IROJHQGH %HWUI.
XQG 9HUOXVWUHFKQXQJ HUIDVVW

*HVFKIIWVMDKU *HVFKIIWVMDKU
LQ P¥%
$EVFKUHLEXQJVDXIZDQG I+U GLH 1XW]XQJVUHFKWH

9DULDEOH /HDVLQJ]DKOXQJHQ

(UIROJVZLUNVDP HUIDVVWHU *HVDPWEHWUDJ
'LH 9RUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )+U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $SEVFKQLWW GHV .RQ]}t

,P =XVDPPHQKDQJ PLW /HDVLQJYHUKIOWQLVVHQ VLQG IROJHQGH %H
*HOGIOXVVUHFKQXQJ HUIDVVW

*HVFKIITWVMDKU *HVFKIIWVMDKU
LQ PY%
*HVDPWH =DKOXQJVPLWWHODEIO*VVH I+U /HDVLQJYHUKIOWQLVVH

(LQ 7THLO GHU 9HUWUIJH HQWKIOW YDULDEOH =DKOXQJHQ DXI| %DVLV YR
XP VWHLJHQ HUK|KHQ VLFK GLH *HVDPWOHDVLQJ]DKOXQJIJHQHYP UXQC
‘"HLWHUHQ KDW '2 &2 /HDVLQJYHUHLQEDUXQJHQ PLW 9HUOIQJHUXQJV

DEJHVFKORVVHQ (LQLJH 2SWLRQHQ N|QQHQ QXU YRQ '2 &2 DQGHUH YR
ZHUGHQ '2 &2 EHXUWHLOW DP %HUHLWVWHOOXQJVGDWXP RE HLQH $X
GLHVHU 2SWLRQHQ YRQ '2 &2 KLQUHLFKHQG VLFKHU LVW (LQH HUQ
VLIQLILNDQWHQ (UHLJQLVVHQ RGHU bQGHUXQJHQ GHU 8PVWIQGH HUIRO



YRQ 9HUOIQJHUXQJV XQG . QGLIJXQJVRSWLRQHQ GLH EHL GHU HUV
JHDVLQJODXI]JHLW QLFKW EHU<FNVLFKWLJW E]Z EHU<FNVLFKWLJW ZXUGEF
NeQIWLJH /HDVLQJ]DKOXQJHQ LQ +|KHWR®- UXQRY% =XP 0IU]
EHVWHKHQ NHLQH /HDVLQJYHUKIOWQLVVH GLH HLQJHJDQJHQ ZXUGHQ
KDEHQ

=XVIW]OLFKH $QJDEHQ ]X J)LODQ]JLQVWUXPHQWHDQ

'LH DQJHIJHEHQHQ EHL]XOHJHQGHQ =HLWZHUWH ZHUGHQ MH QDFK ]XJHR
IROJHQGHQ 3IDUDPHWHUQ HUPLWWHOW

f 6WXIH 8PIDVVW DX|I DNWLYHQ OIUNWHQ TXRWLHUWH 3UHLVH IlU L
RGHU 6FKXOGHQ
I 6WXIH 6LQG GLUHNW G K DOV 3UHLYV RGHU LQGLUHNW G K

EHREDFKWEDUH ,QSXWIDNWRUHQ I+U 9HUP|JHQVZHUWH RGHU B6FKXO
]XJHRUGQHW ZHUGHQ N|QQHQ

f 6WXIH 'DEHL KDQGHOW HV VLFK XP DX| QLFKW EHREDFKWEDUH
,QSXWIDNWRUHQ I+U GHQ 9HUP|JHQVZHUW RGHU GLH 6FKXOGHQ
,QSXWIDNWRUHQ (LQH (LQRUGQXQJ GHU %HZHUWXQJ LQ GLH 6WXIH
EHL GHU %HZHUWXQJ HLQ QLFKW EHREDFKWEDUHU ,QSXWIDNWRU
VLIQLILNDQW EHHLQIOXVVW

'LH %XFKZHUWH GHU )LQDQJLQVWUXPHQWH DXIJHWHLOW QDFK %HZHUW
XQG QDFK LKUHQ .ODVVHQ ]XJHRUGQHWHQ )DLU 9DOXHV EHL]XOHJHQG
IROJHQGHQ 7DEHOOHQ GDUJHVWHOOW

%HZHUWXQJIV
%XFKZHuw NDWHJIRULH
LQ PY% 01U] JHPI% ,)56 )DLU 9DPXH IHYHO
6RQVWLJIH ILQDQJLHOOH 9HUP|JHQVZHUWH ODQJIULVWLJ
%HWHLOLIJXQJHQ XQG VRQVWLJIH :HUWSDSLHUH )973
"HULYDWLYHV )LQDQJLQVWUXPHQW 192&
6RQVWLJIH ODQJIULVWLJIH 9HUP|IJHQVZHUWH $
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HL|WXQJHQ $
6RQVWLJIH ILQDQJLHOOH 9HUP|JHQVZHUWH NXUJIULVW]J $
=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHQITXLYDOHQWH $
6XPPH 9HUP|JHQVZHUWH
:DQGHOVFKXOGYHUVFKUHLEXQJHQ y/s&l
6RQVWLJIH ILQDQJLHOOH 9HUELQGOLFKNHLWHQ 0DQJIPLVvWLJ
'DUOHKHOQ )/'$
/JHDVLQJYHUELQGOLFKNHLW ,)56 )/'$
6RQVWLJIH ILQDQJLHOOH 9HUELQGOLFKNHEIWHQ NxuUJiyLvwLy
'DUOHKHQ yI'$
/HDVLQJYHUELQGOLFKNHLW ,)56 )/'$
hEULJH VRQVWLJH NXUJIULVWLJIH ILQDQ[LHOOH 9HUE|L QGOLFKNMEWHQ
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ ¥QG /HLVWXQJHQ )/'$
6XPPH 6FKXOGHQ [




%XFKZHUW®BHZHUWXQJIV
0l1U] NDWHJRULH
LQ PY% JHPI% ,)56 YDLU 9DPXH /HYHO
6RQVWLJIH ILQDQ]JLHOOH 9HUP|JHQVZHUWH ODQJIULVWLJ
%HWHLOLJXQJHQ XQG VRQVWLJIH :HUWS|PSLHUH )973
6RQVWLJIH ODQJIULVWLJIH 9HUP|JHQVZHPWH $
YJRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJIHQ $
BRQVWLJH ILQDQJLHOOH 9HUP|JHQVZHUWH NXUJIULVW]J $
=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHQITXLYDOHQWH $
6XPPH 9HUP|JHQVZHUWH
':DQGHOVFKXOGYHUVFKUHLEXQJHQ )/ $8l
6RQVWLJIH ILQDQ]JLHOOH 9HUELQGOLFKNHIWHQ o0DQJIfLVWLJ
'‘DUOHKHQ )/$
/HDVLQJYHUELQGOLFKNHLW ,)56 )/$
"HULYDWLYHV )LQDQJLQVWUXPHQW y92&
BRQVWLJH ILQDQJLHOOH 9HUELQGOLFKNHIWHQ NXUJIULVWLJ
'DUOHKHQ )/$
/HDVLQJYHUELQGOLFKNHLW ,)56 )/$
hEULJH VRQVWLJH NXUJIULVWLJIH ILQDQJLHOOH 9HUE[LQGOLFKNMEWHQ
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ YQG /HLVWXQJHQ )/$

6XPPH 6FKXOGHQ I
'LH 9RUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )eU ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $SEVFKQLWW GHV .RQ]J¢t

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

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

Y973/ YHUSIOLFKWHQG HUJHEQLVZLUNVDP ]XP EHL]XOHJHQGHQ =HLWZHUW ]X EHZHUWH
ILQDQFLDO DVVHWY PDQGDWRULO\ DW IDLU YDOXH WKURXJK SURILW RU ORVV

)92&, HUIROJVQHXWUDO ]XP EHL]XOHJHQGHQ =HLWZHUW LP VRQVWLJHQ (UJHEQLV E
9HUELQGOLFKNHLWHQ ILQDQFLDO DVVHWYVY OLDELOLWLHY DW IDLU YDOXH WKURXJK RWKHU

)»U OLTXLGH OLWWHO )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHC
9HUP|JHQVZHUWH VWHOOHQ GLH %XFKZHUWH DXIJUXQG GHU NXU]JHQ 5HV
6FKIW]XQJ LKUHU EHL]XOHJHQGHQ =HLWZHUWH GDU (QWVSUHFKHQGHV J
JLHIHUXQJHQ XQG /HLVWXQJHQ GLH <EULJHQ NXUJIULVWLJHQ )LQDQ]
JHDVLQJYHUELQGOLFKNHLWHQ $XI GLH $QJDEH GHV EHL]XOHJHQGHQ
(UOHLFKWHUXQJVYRUVFKULIW JHPI% ,)56 D YHUJLFKWHW

'HU EHL]XOHJHQGH =HLWZHUW GHU ODQJIULVWLJHQ 'DUOHKHQVYHUELQG
GHU ]XN+<QIWLJHQ &DVKIORZV XQWHU %HU<FNVLFKWLJXQJ GHU =LQVDE
HUPLWWHOW $0V $EJLQVXQJVVDW] ZHUGHQ GLH )UHPGNDSLWDONRVWHQ
E]Z I+U .UHGLWH LP $XVODQG DQ GDV ZLUWVFKDIWOLFKH 8PIHOG DQJ}F
KHUDQJH]RJHQ %HL 9HUZHQGXQJ YRQ )LQDQJLHUXQJHQ LP LQWHUQD
OIQGHUVSH]LILVFKH 3DUDPHWHU I+U GLH %HUHFKQXQJ GHU )UHPGNDSL
JUHPGNDSLWDONRVWHQ GHU '2 &2 $NWLHQJHVHOIYFKDIW EHWUDJHQ ]XI

,QGLYLGXHOOHQ OHUNPDOHQ GHU )LQDQIJLQVWUXPHQWH ZLUG GXUFK
ILTXLGLWIWVVSUHDGYV 5HFKQXQJ JHWUDJHQ 'LH ILQDQJLHOOH 9HUELQC
]XP ]XNeQIWLIJHQ (UZHUE YRQ $QWHLOHQ DQGHUHU *HVHOOVFKDIWHU YJC
ZLUG ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHW 'HU EHL]XOHJHQGH
%DUZHUW GHU 'LITHUHQ] ]ZLVFKHQ GHP .DXISUHLVY GHQ '2 &2 I-U GHQ
$QWHLOH JHOHLVWHW KDW DE]*JOLFK GHVY YHUWUDJOLFK YHUHLQEDUW!
DQ GHP TRFKWHUXQWHUQHKPHQ "HUWIQGHUXQJHQ ZHUGHQ XQPF
.RQJHUQHLIJHQNDSLWDO VYHUUHFKQHW $XV GLHVHP *UXQG LVW NH
%YHZHUWXQJVNDWHJRULHQ QDFK ,)56 HWIOLFKEEHWRIIJW GHU %XFKZHUW
9HUELQGOLFKNHLW DXV GHP (UZHUE GHU $QWHLOH DQGHMUHY *HVHOOVF
P Y,



(IKUXQJVULVLNR

%HGLQIJW GXUFK GLH ,QWHUQDWLRQDOLWIW GHU JHVFKIIWOLFKHQ $NWI
0D%H GHP O5LVLNR YRQ :IKUXQJVVFKZDQNXQJHQ DXVJHVHW]W 'LHV
LQVEHVRQGHUH GLH :IKUXQJHQ 7<UNLVFKH /LUD 75< ULWLVFKHV 31X(
B3ROQLVFKHU =ORW\ 3/1 XQG 8NUDLQLVFKH +U\ZQMD 8%+

(LQH $EVLFKHUXQJ JHJHQ :IKUXQJVYHUOXVWH VWUHEW GLH *HVHOOVFKI
BLFKHUXQJVEH]LHKXQJHQ DQ GLH GDUDX| DEJLHOHQ (UO|VH XQG
JUHPGZIKUXQJ QDFK O|JOLFKNHLW KLQVLFKWOLFK :IKUXQJVEHWUDJ XQ¢
DXIHLQDQGHU DE]JXVWLPPHQ 'HV :HLWHUHQ LVW GLH *HVHOOVFKDIW EH
HQWVSUHFKHQGH YHUWUDJOLFKH 9HUHLQEDUXQJHQ VRZHLW ZLH P|JOLFKk
*EHUWUDJHQ

%HL %HGDUI VHW]W '2 &2 GHULYDWLYH )LOQDQ]JLQVWUXPHQWH ]XU 6WHXH
=XP $EVFKOXVVVWLFKWDJ KIOW GLH *HVHOOVFKDIW NHLQH 'HULYD
IKUXQJVULVLNHQ LP %HVWDQG

8P GLH $EKIQJLIJNHLW YRQ :IKUXQJVULVLNHQ DXV )LQDQJLQVWUXPHQWH
HLQHU YRQ GHU IXQNWLRQDOHQ :IKUXQJ DEZHLFKHQGHQ :IKUXQJ GHQRPL
BHQVLWLYLWIWVDQDO\WHQ 'LH DQKDQG GLHVHU $QDO\VHQ HUPLW\
"HFKVHONXUVVFKZDQNXQJHQ HUJHEHQ VLFK LP :HVHQWOLFKHQ DXV Gl
EHVWHKHQGHQ )JUHPGZIKUXQJVIRUGHUXQJHQ E]Z JUHPGZIKUXQJVYH
$XVZLUNXQJHQ DXI GLH +|KH GHV (LJHQNDSLWDOV HUJHEHQ VLFK DXV O]
9HUELQGOLFKNHLWHQ GLH 7HLO GHV 1HWWRLQYHVWPHQWYV LQ DXVOIQG
‘"HFKVHONXUVEHGLQJWH 'LITHUHQ]JHQ DXV GHU B8PUHFKQXQJ YRQ

.RQJHUQEHULFKWVZIKUXQJ EOHLEHQ LQ GHU 6HQVLWLYLWIWVDQDO\VH XQ

=XP  0lU] ZHQGHWH '2 &2 ]XU :IKUXQJVXPUHFKQXQJ IROJHQGH 8PUF
GHU ZHVHQWOLFKHQ J)UHPGZIKUXQJHQ JHJHQ+EHU GHP (XUR DQ

(IKUXQJ 86" * 9% 3 754 3/1 8%+ &+)

6WLFKWDJVNXUV [XP 0l1U] JUHPGZIKUXQJ
JHIJHQ*EHU (XUR

1DFK GHP (UJHEQLV GHU 6HQVLWLYLWIWVDQDO\VH IsKUW HLQH $XIZH
'2 &2 ZHVHQWOLFKHQ )JUHPGZIKUXQJHQ XP JHIJHQ<EHU GHU MHZHI
‘IKUXQJ GHU .RQJHUQJHVHOOVFKDIWHQ ]X GHQ IROJHQGHQ K\SRWKHWLV
(UJHEQLV YRU (UWUDJVWHXHUQ LP *HVFKE]WVRBRKUGDV (LJHQNDSLWDO
.RQJHUQV ]XP0OIU]

$XVZLUNXQJIJHQ DXI GDV (UJHEQLV YRU (UWUD8&WHXHUQ6IP ¥ 754 3/1 8%+ & +)

$XIZHUWXQJ GHU JUHPGZIKUXQJ ]XP (XYR XP

$EZHUWXQJ GHU )UHPGZIKUXQJ ]XP (XUR XP

$XVZLUNXQJIJHQ DXI GDV (LJHQNDSLWDO| P¥% 86" *% 3 759 3/1 8%+ & +)

$XIZHUWXQJ GHU )UHPGZIKUXQJ ]XP (XUR XP 2 2 2

$EZHUWXQJ GHU JUHPGZIKUXQJ ]XP (XUR XP 2 2 2




$XIJUXQG GHU YHUJOHLFKVZHLVH QLHGULJHQ

%HVWIQGH DQ
+U\ZQMD ZLUG GDV 5LVLNR DXV HLQHU ]XN+QIWLJHQ $EZHUWXQJ GHU

)

LQDQ]LG
K

DOV )ROJH GHV .ULHJHV LQ GHU 8NUDLQH DOV PRGHUDW DQJHVHKHQ

ILTXLGLWIWVULVLNR

*UXQGODJH I*U GLH 6WHXHUXQJ GHU /LTXLGLWIW XQG GDPLW I«U GLH 9HL

LVW HLQH H[DNWH )LQDQ]SODQXQJ

ZHVHQWOLFK
DQDO\WLHUHQ

GLH $XVZLUNXQ

=XP

‘2 &2

JHQ DXI

GLH

=ZHFN GHU JHQWUDOHQ BWHXHUXQJ GHU /LTXLGLWIW VLQG DOOH
*HVHOOVFKDIWHQ LQ HLQ &DVK 3RROLQJ HLQJHEXQGHQ

)*U ([SDQVLRQVYRUKDEHQ XQG VRQVV
JLTXLGLWIWVVLWXDWLRQ

(

|\
'XUFK U

%HULFKWHUVWDWWXQJ ZHUGHQ S$EZHLFKXQJHQ YRQ GHU )LQDQ]SODQX
UDVFKH (LQOHLWXQJ YRQ OD%QDKPHQ ]XU *HIJHQVWHXHUXQJ LVW GDGXUF

'HU GHU]JHLWLJ EHVWHKHQGH /LTXLGLWIWVEHGDUI

NDQQ DXV YRUKDQG!

%DQNHQ HLQJHUIXPWHQ J)LQDQ]JLHUXQJVUDKPHQ JHGHFNW ZHUGHQ

‘2

5LVLNR YRQ =DKOXQJVDXVIIOOHQ P|JOLFKVW JHULQJ

'DV 5LVLNR GHYV

=DKOXQJVDXVIDOOHV YRQ

&2 KIOW GXUFK HLQ JHLWQDKHV ORQLWRULQJ LP 5DKPHQ GHV 'HEL

*UR%NXQGHQ ZLUG GXUFK

9HUHLQEDUXQJHQ XQG GXUFK GLH *HZIKUXQJ YRQ 6LFKHUKHLWHQ VHLWH

1IDFKVWHKHQG VLQG GLH XQGLVNRQWLHUWHQ YHUWUDJOLFK YHUHLQEDU\
IDOOHQGHQ ILQDQJLHOOHQ 9HUE

LQ GHQ $QZHQGXQJVEHUHLFK Y

RQ ,)56

0lU]

LQ P%

%XFKZ

OLWWHODH
HUVBHU QIFK
%HULFKWV

SEHETDCS

VWHQ FKV

5 YRS W

IOXVV LQ

HU 6SIWH
HQOLWWHOI
SHULRGH

UHU
EIOXVV

OLWWHODEIOXVY :DQGHOVFKXOGYHUVFKUHL

OLWWHODEIOXVY VRQVWLJH ILQDQ]JLHOOH 9H
KLHYRQ .UHGLWH PLW 5HVWODXI]JHLW
KLHYRQ .UHGLWH PLW 5HVWODXIJHLW «EHU
KLHYRQ /HDVLQJYHUELQGOLFKNHLWHQ

OLWWHODEIOXVY 9HUELQGOLFKNHLWHQ DXV

OLWWHODEIOXVY VRQVWLJH ILQDQ]JLHOOH 9H
KLHYRQ /HDVLQJYHUELQGOLFKNHLWHQ
KLHYRQ *EULJH VRQVWLJH ILQDQ]JLHOOH 9
KLHYRQ 3HUVRQDO EH]RJHQH 9HUELQGOLH
KLHYRQ .UHGLWH

EXQJHQ

UELQGOLFK

KU H
-DKUH

/LHIHUXQJH
UELQGOLFK

HUELQGOLFKH
KNHLWHQ

HLWHQ OD

XQG /HLVW,
HLWHQ NX

NHLWHQ

DJIULVWLI

XQJHQ
JIULVWLJ

OLWWHODEIOXVV 9HUELQGOLFKNHLWHQ

LP $QZHQGXQJVEHUHLFK YRQ ,)56




0lU]

OLWWHODEICP*\ng ?EIOXVV LQ

HU 6SIWHPUHU
NXFKZAUVEHU QIFKVWHQ IFKVWHQOLWWHODEIOXVV

. X
LQ PY% A’HULFKWV"B%%LR%'?WVSHULRGH

OLWWHODEIOXVY :DQGHOVFKXOGYHUVFKUHLEXQJHQ
OLWWHODEIOXVY VRQVWLJH ILQDQ]JLHOOH 9HUELQGOLFKINHLWHQ ODQJIULVWL]J
KLHYRQ .UHGLWH PLW 5HVWODXI]JHLW -DKUH

KLHYRQ .UHGLWH PLW 5HVWODXI]JHLW «EHU -DKUH
KLHYRQ /HDVLQJYHUELQGOLFKNHLWHOQ
OLWWHODEIOXVYV 9HUELQGOLFKNHLWHQ DXV JJLHIHUXQJH® XQG /HLVWXQJIHQ
OLWWHODEIOXVY VRQVWLJIH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ NX$JiuLvwLy
KLHYRQ /HDVLQJYHUELQGOLFKNHLWHOQ
KLHYRQ *EULJH VRQVWLJH ILQDQ]JLHOOH 9HUELQGOLFKYNHLWHQ
KLHYRQ 3HUVRQDO EH]RJHQH 9HUELQGOLHKNHLWHOQ
KLHYRQ .UHGLWH

OLWWHODEIOXVV 9HUELQGOLFKNHLWHQ
LP $QZHQGXQJVEHUHLFK YRQ ,)56

'LH 9RUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )+U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $SEVFKQLWW GHV .RQ]F

=LQVULVLNR

JLODQJLHUXQJHQ HQWVSUHFKHQ LQ LKUHU JULVWLJNHLW PLQGHVWHQV G
GXUFK VLH ILQDQJLHUWHQ 3URMHNWHQ XQG HUIROJHQ ]X PDUNW+EOLFKH
HLQHU =LQVVDW]IQGHUXQJ ZHUGHQ LQ KDOEMIKUOLFK GXUFKJHI*KUWHQ
'LHVH VWHOOHQ GLH $XVZLUNXQJHQ YRQ bQGHUXQJHQ GHU ODUNW]L
=LQVHUWUIJH XQG DXIZHQGXQJHQ GDU =LQVIQGHUXQJVULVLNHQ EH\
JLODQJLQVWUXPHQWHQ GLH PLW HLQHP IL[HQ =LQVVDW] YHUJLQVW VL
ILQDQ]LHOOHQ 9HUP|JHQVZHUWHQ XQG ILQDQJLHOOHQ B6FKXOGHQ ZLUN
GDJHJHQ DXI| GLH +|KH GHV )LQDQ]JHUJHEQLVVHV DXV %HL '2 &2 EHV
=DKOXQJVPLWWHO XQG 'DUOHKHQ

P 01U] KDW '2 &2 XQEHVLFKHUWH 'DUOHKHQ LQ +|KH YRQ PY% ZR
YDULDEOH 9HU]JLQVXQJ DXIZHLVHQ DXIJHQRPPHQ ,Q =XVDPPHQKDQJ F
YDULDEHO YHU]JLQVWHQ 'DUOHKHQV ZXUGH ]XU $EVLFKHUXQJ GHV =LQVL
IDXIJHLW YRQ 1+Ql -DKUHQ DEJHVFKORVVHQ XQG GLHVH 6LFKHUXQJVEH]
GHVLJQLHUW )+U QIKHUH 'HWDLOV ]XP &DVK )ORZ +HGJH ZLUG DX| GHQ $
YHUZLHVHQ VRZLH DXl GLH $XVIeKUXQJHQ ]X )LQDQJLQVWUXPHQW!I
5HFKQXQJVOHJXQJVPHWKRGHQ

‘IlUH GDV ODUNW]JLQVQLYHDX LP *HVFKIIAMDKRADVLVSXQNWH K|KHU QLHG
JHZHVHQ KIWWH VLFK WEQK{RHUHV P% QLHGULJHUHV (UJHEQLV YRU (UW
HUJHEHQ '2 &2 LVW GDPLW JHJHQZIUWLJ NHLQHP ZHVHQWOLFKHQ =LQVI
'LH .DONXODWLRQ HUIROJWH XQWHU GHU $QQDKPH GDVV GLH 'HSRWYV
9HU]JLQVXQJ KDEHQ

$XVIDOOULVLNR

'LH ELODQ]JLHOOHQ 9RUVRUJHQ I+U JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG
GHV :HUWPLQGHUXQJVPRGHOOV QDFK ,)56 HUPLWWHOW ZHOFKHV G
HUZDUWHWHQ .UHGLWDXVIIOOH ]X HUPLWWHOQ ,P .RQ]JHUQ ZLUG ]XL
.UHGLWDXVIIOOH GDV YHUHLQIDFKWH ORGHOO LQ )RUP HLQHU :HUWE
ZDKUVFKHLQOLFKNHLWVJHZLFKWHWHQ JHVDPWHQ .UHGLWDXVIIOOH DC
&UHGLW /RVV ORGHOO?



=XU (UPLWWOXQJ GHU HUZDUWHWHQ $XVIIOOH ZHUGHQ ]XQIFKVW GLH KL\
l+U GLH 5HIJLRQHQ 7¢UNHL (XURSD XQG 86% HUPLWWHOW =XU %HU-*FN
$XVIDOOULVLNRYVY ZHUGHQ &'6 6SUHDGYV LQ GHU %YHUHFKQXQJ YHUZHQGHYV

‘2 &2 EHWUDFKWHW ILQDQ]JLHOOH 9HUP|JHQVZHUWH DOV DXVJHIDOOHQ
GDVV GHU 6FKXOGQHU VHLQH 9HUSIOLFKWXQJ YROOVWIQGLJ EH]DKOHQ I
GLH )RUGHUXQJ QLFKW ZHLWHU EHWULHEHQ ZLUG

YROJHQGH ,QGLNDWRUHQ ZHUGHQ ]XU %HXUWHLOXQJ KHUDQJH]RJHQ
+ hEHUIIOOLJNHLW «EHU  7DJH
+ 6HJPHQWVSH]LILVFKH $QDO\VH
$ . XQGHQVSH]LILVFKH $QDO\VH
$+ .RVWHQ 1XW]HQ $QDO\VH

*UXQGVIW]OLFK LVW IHVW]XKDOWHQ GDVV EHL '2 &2 DXV GHU JHZ|K(
NHLQH ZHVHQWOLFKHQ $XVIIOOH EHREDFKWHW ZXUGHQ '2 &2 EHREDFI
VHLQHU .XQGHQ XQG ZLUG GLHVH ZHQQ ,QGLNDWLRQHQ HLQHU :HU\
HUIDVVHQ 'LH %XFKZHUWH GHU ILQDQ]JLHOOHW@UPHUP|IHQVZHUMWH
HQWVSUHFKHQ GHP PD[LPDOHQ $XVIDOOULVLNR

=XP %LODQ]VWLF&WPJ KDW '2 &2 NHLQH .UHGLWYHUVLFKHUXQJHQ D
9HUDQODJXQJHQ HUIROJHQ VWHWYV EHL )LQDQJLQVWLWXWHQ HUVWHU %R (

.DSLWDOPDQDJHPHQW

‘'LH .DSLWDOPDQDJHPHQWVWUDWHILH YRQ '2 &2 JLHOW JUXQGVIW]OLI
S8QWHUQHKPHQVZHUWHY XQG GLH %HLEHKDOWXQJ HLQHU VROLGHQ
(LJHOQNDSLWDODXVVWDWWXQJ DE

,P 5DKPHQ HLQHU ZHUWRULHQWLHUWHQ 8QWHUQHKPHQVI+KUXQJ NI
BWHXHUXQJIVIU|%HQ (%,7'$ XQG (%,7 VRZLH (%,7'$ XQG (%,7 ODUJHQ ]XP
VWHKHQ GHU HUIROJUHLFKH (LQVDW] GHV *HVHOOVFKDIWVYHUP|JHQV
.DSLWDONRVWHQ *EHUVWHLJHQGHQ :HUWEHLWUDJHV '2 &2 <EHUZDFK!
.HQQ]DKOHQ 1HW *HDULQJ 9HUVFKXOGXQJVJUDG (LJHQNDSLWDOTXRWH

*HVFKIITWVMDKU*HVFKIITWVMDKU

1HW *HDULQJ

'LH ORUMDKUHVZHUWH ZXUGHQ JHPI|% ,$6 DQJHSDVVW )«U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $EVFKQLWW GHV .RQ]F

,QKDOWH XQG %HUHFKQXQJ GHU .HQQ]DKOHQ VLQG LP .HQQ]DKOHQ *ORYV

'HU $XIUHFKWHUKDOWXQJ GHU .DSLWDOVWUXNWXU GLHQW HLQH 'LYLGI
.RQJHUQHUJHEQLV EHPLVVW  *HPI% GLHVHU 2ULHQWLHUXQJ ZLUG
+DXSWYHUVDPPOXQJ YRUVFKODJHQ 1I+U GDV *HVAKHLWWMDKYLGHQGH
DXV]XVFKeWWHQ



+HGJH $FFRXQWLQJ

‘2 &2 ZHQGHWH ]XP 0lU] HUVWPDOV +HGJH $FFRXQWLQJ JHPI
=LHOVHW]XQJ GHV 5LVLNRPDQDJHPHQWY LVW GLH $EVLFKHUXQJ GHV =
0lU] DXIJHQRPPHQHQ YDULDEHO YHU]JLQVWHQ HQGIIOOLJHQ 'DUOHKF
=LQVVZDSV DP 0lU] 'LH /IDXIJHLW GHV 'DUOHKHQV ZLH DXFK GHV =L

-DKUH 'LH $XVJOHLFKV]DKOXQJHQ DXV GHP 6ZDS HUIROJHQ ZLH DXFK G
'DUOHKHQ TXDUWDOVZHLVH )eU QIKHUH 'HWDLOV ]X GHQ %HZHUW
JLODQJLQVWUXPHQWH ZLUG DXI GLH $XVI*KUXQJHQ ]X )LQDQ]JLQVWUX
5HFKQXQJVOHJXQJVPHWKRGHQ YHUZLHVHQ

'LH IROJHQGHQ 7DEHOOHQ HQWKDOWHQ $QJDEHQ ]XP 6LFKHUXQJVLQVW
*UXQGJIJHVFKIIW VRZLH GHQ $XVZLUNXQJHQ GHU 6LFKHUXQJVEH]LHKXQJ
9HUOXVWUHFKQXQJ XQG VRQVWLJHV (UJHEQLYV

6LFKHUXQJVLQVWUXPHQW

YDLU 9DOXH bQGHUXQJ GHV
%LODQ]SRVWHOLFKHUXQJVLQVWUKPHQWYV Gl
|, LRPLQDOEHWUDJ GH¥XFKZHUW GHYV LQ GHP GDV DOV *UXQGODJH [+U GLH

B LFKHUXQIVLOVW BXFHBWNQIVLQ VW UBLFHKGIW X Q JVLQVIWUXPHQWVVXQJ HLQHU
HQWKDOWHQ|LVW 8QZLUNVDPNHLW
KHUDQJH]RJHQ ZLUG

&DVK )ORZ +HG

=LQVULVLNR 0lU]

9HUP|JHQVZHUWH

"HULYDWLYH
JLQDQJLQVWUXPHQWH
=LQVVZDS oDQJIULVWL|I

=LQVULVLNR 0lU]

9HUELQGOLFKNHLWHQ

"HULYDWLYH
JLQDQILQVWUXPHQWH
=LQVVZDS oDQJIULVWL]I

*HVLFKHUWHY *UXQGJHVFKIIW
JHVEEIIZﬁUgvegéiL?SgGHJUHXV&JQ AR U\&%@-FNODJH |mBEGRWHIGU 5-FNODJH P 6RQVWLJ
&DVK )ORZ +H[GJH ;U GLH SEVLFKHUXQUIHERLV 1-U EHHQGHWH

HQ 6LFKHUXQJV|EH]LHK¥@HWAQJIVEHILHKXPRIHQ

UXQGODJH I+U GLH (UID
8QZLUNVDPNHLW KHUDQJH

=LQVULVLNR 0lU]

YDULDEHO YHW]LQVWHYV
'DUOHKHQ

=LQVULVLNR 01U]

YDULDEHO YHYJLQVWHYV
'DUOHKHQ

+HGJH (IIHNWH

%HWUDJ GHU DXV GHU +HGJH 5FNODPJH LQ GHQ
9HUOXVW XPJHJOLHGHUW ZXUGH

VVWH KLHYRQ %HWUDJ |ZHOFKHU
YRQ %HWUDJ [EBEHWMHPDIHQ ZXUGH GD VLFK
LQWULWW JHVLFKHUGDA JHVLFKHUwH

|

6LFKHUXQJVJIHZIQQ

YHUOXVW GH| (UIROJVZLUNVDP H
%HULFKWVSHULRGH GEHILNWLYLWIW
VRQVWLJHQ (UJHERLV HBEDALFWHUXQJ

ZXUGH N+QIWLJHU =DKOX®JHQXQIGHKW FKIIW DX GHQ
PHKU HUZDUWHW ZLUGZLQQ 9HUOXW
DXVJHZLUNW KDW
01U]
&DVK )ORZ +HGJH [ [ [
0l1U]

&DVK )ORZ +HGJH [ [ [

'HU HIITHNWLYH 7HLO GHV 6LFKHUXQJVJHVFKIIWHY DXV GHU &DVK )ORZ +
(UIROJVZLUNVDPNHLW GHV *UXQGJHVFKIIWHYV QDFK %HU*FNVLFKWLJIXQ.



VRQVWLJIJHQ (UJHEQLV HUIDVVW XQG LQ GHU &DVK )ORZ +HGJH 5*FNODJH

'LH (QWZLFNOXQJ GHU &DVK )ORZ +HGJH 5*FNODJH LVW LQ GHU (LJHQNTI
HUVLFKWOLFK

=XP 0lU] EHVWHKHQ NHLQH ,QHIITHNWLYLWIWHQ ZHOFKH HUIROJVZLL
9HUOXVWUHFKQXQJ ]X HUIDVVHQ VLQG



"HVHQWOLFKH (UHLJQLVVH QDFK GHP %LODQ]VWLFKWDJ
IDFKWUDJVEHULFKW

,QVEHVRQGHUH LQ GHQ HUVWHQ ORQDWHQ GHV -DKUHV LVW GLH ,C
JHVWLHJHQ 'LH YRQ GHU WeUNLVKFKHQI IHQAWOULBFRWHQMIKUOLFKH ,QIODWL
]XP $SULO EHUHLWV %DVLHUHQG DXI HLQHP NRQWLQXLHU
'2 &2 IHVWJHVWHOOW GDVV GLH NXPXOLHUWH ,QIODWLRQVUDWH LQQF
$SULO GHXWOLFK *EHU OLHJW $XIJUXQG GLHVHU (QWZLFNOXQJ Jt
DXV GDVV l+U %HULFKWVSHULRGHQ GLH DP RGHU QDFK GHP $SULO
JHPI% ,$6 GS5HFKQXQJVOHJIXQJ LQ +RFKLQIGDQ\NIRRKXWOOQEKUGQHU WeUN
.RQJHUQJHVHOOVFKDIWHQ QRWZHQGLJ VHLQ ZHUGHQ

,QVEHVRQGHUH VLQG QLFKW PRQHWIUH 9HUP|JHQVZHUWH XQG 6FKXOG
$EVFKOXVVVWLFKWDJ JHOWHQGHQ %HWUIJHQ JHI*KUW ZHUGHQ JHPI%
DQKDQG HLQHV DOOJHPHLQHQ 3UHLVLQGH[HV DQ]JXSDVVHQ 9RUMI
.RQJHUQDEVFKOXVV JHPI% ,$6 E QLFKW DQJHSDVVW 'DU-EHU
.RQJHUQDEVFKOXVV DOOH %HWUIJH 9HUP|JHQVZHUWH 6FKXOGHQ (LJH
$XIZHQGXQJHQ DXV .RQJHUQJHVHOOVFKDIWHQ GHUHQ IXQNWLRQD(
+RFKLQIODWLRQVODQGHY LVW PLW GHP JUHPGZIKUXQJVNXUV ]XP $EVF
,$6 D %DVLHUHQG DX| GHQ (LQVFKIW]XQJHQ GHV ODQDJHPHQW
W+sUNLVFKHQ 1DWLRQDOEDQN YHU|IIHQWOLFKWHQ ,QIODWLRQVUDWHQ Z
.RQJHUQELODQ] ]XP 0lU] LQ HWZD XP PY% K|KHU DXVJHZLHVHC
. $6 EHUHLWYV I+U GDV *HVFKIIWVMDKU ]XU $QZHQGXQJ JHNRPPH
ZIUH GDV (LJHQNDSLWDO GHV .RQJHUQV XP LQ HWZD Py, KIKHU JI
PY% GHQ $QWHLOVHLJQHUQ GHU '2 &2 $NWLHQJHVHOOVFKDIW ]JX]XUHF

'HU WDWVIFKOLFKH (ITHNW DXl GLH 9HUP|JHQV )LQDQ] XQG (UWUDJVOD
GHU =ZLVFKHQEHULFKWH VRZLH GHV .RQJHUQDEVFKOXVVHV [+U GDV *HVF
HUPHVVHQVEHKDIWHW 'LHVHU LVW YRU DOOHP YRQ GHU ZHLWHUHQ (Q
7+UNHL YRQ GHU (QWZLFNOXQJ GHU W+UNLVFKHQ /LUD JHJHQ+EHU GHP (
WeUNLVFKHQ .RQJHUQJHVHOOVFKDIWHQ DEKIQJLJ (LQH IXQGLHUWH TXD
GLHVHQ *U+QGHQ ]XP MHW]LJHQ =HLWSXQNW QRFK QLFKW P|JOLFK (V L
GHUJHLWLJHQ %LODQ]VWUXNWXU GHU WeUNLVFKHQ .RQJHUQJHVHOOVFKD
DXV GHU $QZHQGXQJ YRQ ,$6 LP *HVFKIIWVMDKU HLQ 9HUOXVW |
GHU PRQHWIUHQ 3RVWHQ HUJHEHQ ZLUG

'DU*EHU KLQDXV VLQG NHLQH ZHVHQWOLFKHQ (UHLJQLVVH QDFK GHP %LO

*HVFKITWVEH]LHKXQJHQ ]X QDKHVWHKHQGHQ 3HUVRQHQ X
S8OWHUQHKPHQ

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

1IDKHVWHKHQGH 3HUVRQHQ XQG 8QWHUQHKPHQ XPIDVVHQ LP :HVHQ
9RUVWDQGHV XQG GHV $XIVLFKWVUDWHY RGHU 8QWHUQHKPHQ LP (LQIO>
$XIVLFKWVUDWVPLWJOLHGHUQ

4XHOOH ,QIODWLRQVUDWHQ
KWWSYV Z7ZZ WFPE JRY WU ZSV ZFP FRQQHFW (1 7&0% (1 ODLQ OHQX 6WDWLVWLFV ,QIODWLR



https://www.tcmb.gov.tr/wps/wcm/connect/EN/TCMB+EN/Main+Menu/Statistics/Inflation+Data/Consumer+Prices

*HVFKIITWVMDKU *HVFKIIWVMDKU

6RQVW LIH 1LFI N 6RQVWLJIH 1ILFKW
QDKHVWHIHQGBVVR]LLHUWMHLQVFK )IWNRQVROL: LHQWKHVWHKHQGKBVVR]LLHUWMHLQVFKDIWWRQVROLGLHUWH
3HUVRQH( X@QWHUQH (PHXQWHUQHKPHQ 7RFKWIIU 3HUVRQHQ X@@WHUQHKPHQQWHUQHKPHQ 7RFKWHU
Lo P 8QWHUQH CPHQ XQWHUQH! PHEQWHUQHKPHQ XQWHUQHKPHQ
A

(UEUDFKWH /LHIHUXQJHQ > QG
/HLVWXQJIHQ

(PSIDQJHQH /LHIHUXQJHQ (QG

/HLVWXQJIHQ

0lU] 0lu]

6RQVW LIH 1LFI N 6RQVWLJIH 1ILFKW
QDKHVWHIHQGBVVR]LLHUWMHLQVFK J)IWNRQVROL: LHQWKHVWHKHQGKBVVR]LLHUWMHLQVFKDIWWRQVROLGLHUWH
3HUVRQH( X@QWHUQH (PHXQWHUQHKPHQ 7RFKWIIU 3HUVRQHQ X@@WHUQHKPHQQWHUQHKPHQ 7RFKWHU
Lo P 8QWHUQH CPHQ XQWHUQH! PHEQWHUQHKPHQ XQWHUQHKPHQ
A

JRUGHUXQJIHQ

6FKXOGHQ

JHIJHEHQH 'DUOHKHQ

'LH 9RUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )+U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $EVFKQLWW GHV .RQJHUQDQKDQJV YHUZLHVHQ

(V EHVWHKHQ )RUGHUXQJHQ DXV 'DUOHKHQ DQ *HPHLQVFKDIWVXQWHUQ
YRQ S D

,Q GHQ 6FKXOGHQ JHJHQ<EHU VRQVWLJHQ QDKHVWHKHQGHQ 3HUVRQF
9HUELQGOLFKNHLWHQ DXV /HDVLQJYHUKIOWQLVVHQ LQ +|KH YRQ PY,

=XU %HVLFKHUXQJ YRQ .UHGLWHQ XQG %HVWDQGVYHUWUIJHQ JDE
*HPHLQVFKDIWVXQWHUQHKPHQ XQG $VVRJLLHUWH 8QWHUQHKPHQ LQ +|KH
OLW HLQHP =DKOXQJVDEIOXVV GDUDXV ZLUG QLFKW JHUHFKQHW

'LH *HVFKIIWH PLW GLHVHQ QDKHVWHKHQGHQ 3HUVRQHQ XQG 8QW
PDUNWSEOLFKHQ %HGLQJXQJHQ +DIWXQJHQ I+U .UHGLWH VRZLH
.RQJHUQJHVHOOVFKDIWHQ DQ 9RUVWIQGH XQG $XIVLFKWVUIWH EHVWHKHC

=XU 9HUJWXQJ GHU 2UJDQPLWJOLHGHU ZLUG DXI $EVFKQLWW YHUZLH



YWHWHLOLJXQJHQ

=XP 0lU] KIOW '2 &2 IROJHQGH %HWHLOLJXQJHQ




2UJDQH

$OV 2UJIJDQH GHU *'2 &2 $NWLHQJIJHVHOOVFKDIW VLQG IROJHQGH 3HI
WIWLI JHZHVHQ

9RUVWDQG

$WWLOD '2*8'$1

9RUVLW]HQGHU JHERUHQ

(UVWEHVWHOOXQJ HUIROJWH DP  -XQL

(QGH GHU ODXIHQGHQ )XQNWLRQVSHULRGH -XOL

HLQH $XIVLFKWVUDWVPDQGDWH RGHU YHUJOHLFKEDUH )XQNWLRQHQ

0DJ *RWWIULHG 1(80(,67(5

OLWJOLHG GHV 9RUVWDQGHYV JHERUHQ

(UVWEHVWHOOXQJ HUIROJWH DP -XOoL

(QGH GHU ODXIHQGHQ )XQNWLRQVSHULRGH -XOL

.HLQH $XIVLFKWVUDWVPDQGDWH RGHU YHUJOHLFKEDUH )XQNWLRQHQ

$WWLOD ODUN '2*8'$1

OLWJOLHG GHV 9RUVWDQGHV JHERUHQ

(UVWEHVWHOOXQJ HUIROJWH DP -XQL

(QGH GHU ODXIHQGHQ )XQNWLRQVSHULRGH -XQL

HLQH $XIVLFKWVUDWVPDQGDWH RGHU YHUJOHLFKEDUH )XQNWLRQHQ

'LH 9HUJ*WXQJHQ GHU OLWJOLHGHU GHV 9RUVWDQGHV LHPZ*HNVFKIIWYV
*HVFKIITWVMDKU JHLIW QDFKIROJHQGH hEHUVLFKW

9HUJ*WXQJ 9RUVWDQG

LQ W%
JLIH %H]+JH

9HUJ*WXQJ LQ DQGHUHQ 8QWHUQHKPHQ GHU
8QWHUQHKPHQVJUXSSH

6DFKEH]+JH
6XPPH

(V EHVWHKHQ GHU]JHLW NHLQH 9HUHLQEDUXQJHQ +<EHU HLQH EHWULHE
9RUVWDQG 'HP 9RUVWDQGVYRUVLW]JHQGHQ VWHKW HLQ $EIHUWLJIJXQJVD(
GHV $QJHVWHOOWHQJHVHW]HV ]X 'LH 'LHQVWYHUWUIJH GHU 9RUVWDQG\
YRUJHLWLJHQ %HHQGLJXQJ GHU O9RUVWDQGVWIWLIJNHLW RKQH :
$EILQGXQJVDQVSUXFK YRQ GUHL ORQDWVJHKIOWHUQ YRU %HL YRL
9RUVWDQGVYHUWUDJHV DXV HLQHP YRP 9RUVWDQGVPLWJIOLHG ]X YHUW!L
NHLQ $EILQGXQJVDQVSUXFK ]X =XVIW]JOLFKH $QVSU+FKH GHV 9RUVWDQG
GHU )XQNWLRQ EHVWHKHQ QLFKW :HLWHUV EHVWHKHQ GHU]JHLW NHLQF
.RQWUROOZHFKVHOV



$XIVLFKWVUDW

‘U $QGUHDV %,(5:,57+

S9RUVLW]JHQGHU XQDEKIQJLJ JHERUHQ

5HSUIVHQWDQW GHV 6WUHXEHVLWI]HYV

EHVWHOOW ELV ]XU R +9 HUVWPDOLJ JHZIKOW DP -XOL
$XIVLFKWVUDWVPDQGDWH RGHU YHUJOHLFKEDUH )XQNWLRQHQ LQ NR{
*HVHOOVFKDIWHQ

= OLWJOLHG GHV 9HUZDOWXQJVUDWHYV GHU (DV\-HW 3/& *UR%EULWDQQL

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

BWHOOYHUWUHWHU GHV 9RUVLW]HQGHQ XQDEKIQJLJ JHERUHQ
EHVWHOOW ELV ]XU R +9 HUVWPDOLJ JHZIKOW DP -XOL
.HLQH ZHLWHUHQ $XIVLFKWVUDWVPDQGDWH LQ EJUVHQQRWLHUWHQ *HVHC

'U &HP .2=/8

BWHOOYHUWUHWHU 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

= OLWJOLHG GHV 9HUZDOWXQJVUDWHYV GHU 3HJDVXV +DYD <ROODUL $ u

= OLWJOLHG GHV 9HUZDOWXQJVUDWHYV GHU $QDGROX (IHV %LUDFLOLN
DXVIJHVFKLHGHQ LP ODL

= OLWJOLHG GHV 9HUZDOWXQJVUDWHYV GHU &RFD &ROD ,FHFHN $ u 7\

= OLWJOLHG GHV 9HUZDOWXQJVUDWHYV GHU 6LVHFDP $ 0 7¢<UNHL DXVJH
= OLWJOLHG GHV 9HUZDOWXQJVUDWHY GHU .Ro +ROGLQJ $ U 7<UNHL
= OLWJOLHG GHV 9HUZDOWXQJVUDWHYV GHU .DPLO <D]JLFL <|QHWLP YH 'DC

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

OLWJOLHG XQDEKIQJLJ JHERUHQ

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

NHLQH ZHLWHUHQ $XIVLFKWVUDWVPDQGDWH LQ EJUVHQQRWLHUWHQ *HVH

'LH %H]*JH GHV $XIVLFKWVUDWHY ZXUGHQ LQ GHU +DXSWYHUVDPPO:
EHVFKORVVHQ XQG I-U GDV *HVFKIIWLMWDKU P¥% 9- P¥% ITHVWJIHVHW

'U &HP .R]OX YHU]JLFKWHWH DXl VHLQHQ %H]XJ ZRPLW HLQ %HWUDJ YRQ
$XV]DKOXQJ JHODQJWH

'LHQ DP -XOQL

'HU 9RUVWDQG

$WWLOD 'RIXGDQ H KDJ *RWWIULHG 1HXPHLVWWW IHOK® ODUN '2*8'$1 H K
9RUVWDQGVYRUVLW]HRBWUDQGVPLWIOLHG SRUVWDQGVPLWJIOLHG



%WHVWaeWLIXQIJVYHUPHUN

%HULFKW ]XP .RQJHUQDEVFKOXVYV
3U%IXQIJVXUWHLO
‘LU KDEHQ GHQ .RQJHUQDEVFKOXVV GHU

'2 &2 $NWLHQJHVHOOVFKDIW
:LHQ

XQG LKUHU 7RFKWHUJHVHOOVFKDIWHQ GHU .RQ]JHUQ EHVWHKHQG DXV
.RQ]JHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ GHU .RQJHUQ *HVDPWHU
(LJHQNDSLWDOYHUSQGHUXQJVUHFKQXQJ XQG GHU .RQJHUQ *HOGIOXVVL
HQGHQGH *HVFKalWVMDKU XQG GHP .RQJHUQDQKDQJ JHSUY%IW

1DFK XQVHUHU %HXUWHLOXQJ HQWVSULFKW GHU EHLJHI%JWH .RQ]JHUQD
YHUPLWWHOW HLQ PJJOLFKVW JHWUHXHV %LOG GHU 9HUPYJJHQV XQG )L
VRZLH GHU (UWUDJVODJH XQG GHU =DKOXQJVVWUYPH GHV .RQJHUQV |
*HVFKolWVMDKU LQ EHUHLQVWLPPXQJ PLW GHQ ,QWHUQDWLRQDO )LQD
DQ]XZHQGHQ VLQG ,)56 XQG GHQ ]XVaW]JOLFKHQ $QIRUGHUXQJHQ GHV h

*UXQGODJH 1%U GDV 3U%IXQJVXUWHLO

‘LU KDEHQ XQVHUH $EVFKOXVVSU%IXQJ LQ ©eEHUHLQVWLPPXQJ PLW G
JROJHQGHQ (8 92 XQG PLW GHQ JVWHUUHLFKLVFKHQ *UXQGVaW]HQ |
GXUFKJHI%KUW 'LHVH *UXQGVaW]H HUIRUGHUQ GLH $QZHQGXQJ GHU ,Q
8QVHUH 9HUDQWZRUWOLFKNHLWHQ QDFK GLHVHQ 9RUVFKULIWHQ XQG 6W
GHV $EVFKOXVVSUY%IHUV 1%U GLH 3U%IXQJ GHV .RQJHUQDEVFKOXVV
ZHLWHUJHKHQG EHVFKULHEHQ :LU VLQG YRP .RQJHUQ XQDEKuQJLJ LQ cef
XQWHUQHKPHQVUHFKWOLFKHQ XQG EHUXIVUHFKWOLFKHQ 9RUVFKULIWHC
3IOLFKWHQ LQ ®eEHUHLQVWLPPXQJ PLW GLHVHQ $QIRUGHUXQJHQ HUI%OO!
]XP 'DWXP GHV %HVWaWLIJXQJVYHUPHUNV HUODQJWHQ 3U%IXQJVQDFKZHL
*UXQGODJH I1%U XQVHU 3U%IXQJVXUWHLO ]X GLHVHP 'DWXP ]X GLHQHQ

%HVRQGHUV ZLFKWLJH 3U%IXQJVVDFKYHUKDOWH

%YHVRQGHUV ZLFKWLJH 3U%IXQJVVDFKYHUKDOWH VLQG VROFKH 6DFKYH
(UPHVVHQ DP EHGHXWVDPVWHQ I¥4U XQVHUH 3U%IXQJ GHV .RQJHUQDEVI
'LHVH 6DFKYHUKDOWH ZXUGHQ LP =XVDPPHQKDQJ PLW XQVHUHU 3U¥IXQ
XQG EHL GHU %LOGXQJ XQVHUHV 3U%IXQIJVXUWHLOV KLHU]X EHUYFNYV
BU%IXQIJVXUWHLO ]X GLHVHQ 6DFKYHUKDOWHQ DE

$QVDW] XQG %HZHUWXQJ YRQ ODWHQWHQ 6WHXHUDQVSUY%FKHQ
6DFKYHUKDOW XQG 5LVLNHQ
'LH '2 &2 $NWLHQJHVHOOVFKDIW DNWLYLHUW LP .RQJHUQDEVFKOXVV ]

BWHXHUDQVSUY%FKH YRQ LQVJHVDPW 7(85 'DULQ VLQG ODWHQWH 6V
+1KH YRQ 7(85 YRU 6DOGLHUXQJ PLW SDVVLYHQ ODWHQWHQ 6WHXHL



'LH %HZHUWXQJ GHU DNWLYHQ ODWHQWHQ 6WHXHUQ XQWHUOLH
(UPHVVHQVHQWVFKHLGXQJHQ GHV ODQDJHPHQWV GHU '2 &2 $NWLHQJ
%HZHUWXQJ ODWHQWHQ 6WHXHUDQVSUY%FKH OLHJW GLH $QQDKPH ]XJUX
-DKUHQ DXVUHLFKHQG ]X YHUVWHXHUQGH (LQN¥%QIWH HUZLUWVFKDIWHW
ZHUGHQ NTQQHQ 'LHVH $QQDKPHQ EHUXKHQ DXI| (LQVFKoW]XQJHQ GH
VWHXHUOLFKHQ (UJHEQLVVH XQG DOOIsOOLJHQ PLW VWHXHUOLFKHU :LU
EHWURIIHQHQ *HVHOOVFKDIWHQ

)%U GHQ .RQJHUQDEVFKOXVV EHVWHKW GDKHU GDV 5LVLNR LQ GHU 6FKa\
VWHXHUOLFKHQ (UJHEQLVVH XQG GHU ceEHUEHZHUWXQJ GHU DNWLYHQ OlI

$X| GLH 'DUVWHOOXQJ LP .RQJHUQDQKDQJ LQ GHQ $EVFKQLWWHQ
8QVHUH 9RUJHKHQVZHLVH LQ GHU 3U%IXQJ

‘LU KDEHQ XQV HLQ 9HUVW®=QGQLV %EHU GHQ 3URJHVV GHU '2 &2 $N
%HZHUWXQJ GHU ODWHQWHQ 6WHXHUDQVSU%FKH LP %HVRQGHUQ XU
(UJHEQLVVH DOV %DVLV I%U GLH %HUHFKQXQJ GHU ODWHQWHQ 6WHXHU
GLHVHQ EHXUWHLOW

=XVoW]OLFK KDEHQ ZLU LP :HVHQWOLFKHQ IROJHQGH 3U%IXQJVKDQGOXQ.

a4 $QDO\VH XQG :%UGLJXQJ GHU LQWHUQHQ %LODQ]JLHUXQJVYRUJDEHQ ¢
$QVDW] XQG %HZHUWXQJ YRQ ODWHQWHQ 6WHXHUDQVSUY%FKHQ

a BRIHUQ (UPHVVHQVHQWVFKHLGXQJHQ ]X SURJQRVWL]JLHUWHQ 8PVaW]H
JHSODQWHQ (UJHEQLVVH JHWURIIHQ ZXUGHQ eEHUSU%IXQJ RE GLH ]X
VRZLH QDFKYROO]JLHKEDU XQG NRQVLVWHQW ]X DQGHUHQ JHWURIIHQHC

a .ULWLVFKH :%UGLJXQJ GHU :HUWKDOWLJNHLW YRQ DNWLYLHUWHQ ODW|

a4 %HXUWHLOXQJ GHU $QJDEHQ LP .RQJHUQDQKDQJ DXI $QJHPHVVHQKHLW

"HUWKDOWLJNHLW YRQ )LUPHQZHUWHQ DQGHUHQ LPPDWHULHOOHQ 9HUP
6DFKYHUKDOW XQG 5LVLNHQ

'LH '2 &2 $NWLHQJHVHOOVFKDIW ]JHLJW LQ LKUHP .RQJHUQDEVFKOXVV
*HVFKalWV XQG J)LUPHQZHUWH DQGHUH LPPDWHULHOOH 9HUPJJHQVZHU

OLR ,P *HVFKalWVMDKU ZXUGHQ :HUWPLQGHUXQJHQ DXV :HUWI
(85 OLR HUIDVVW 'DULQ HQWKDOWHQ VLQG :HUWPLQGHUXQJHQ DXI
8NUDLQH LQ +fKH YRQ (85 OLR

'LH ,)56 ZLH VLH LQ GHU (8 DQ]XZHQGHQ VLQG YHUODQJHQ YRQ 8QWHU
VRZLH LPPDWHULHOOH 9HUPJJHQVZHUWH PLW HLQHU XQEHVWLPPWHQ 1X
X Y%EHUSU%IHQ =XVoW]OLFK KDW GDV 8QWHUQHKPHQ DQ MHGHP $
$QKDOWVSXQNWH 1%U HLQH :HUWPLQGHUXQJ HLQHV 9HUPJJHQVZHUWHYV
(LQKHLW YRUOLHJHQ

'LH ®eEHUSU%IXQJ GHU :HUWKDOWLJNHLW YRQ )LUPHQZHUWHQ LPPDWHL
EDVLHUW DXI ]JXNXQIWVEH]RJHQHQ $QQDKPHQ 'LHVH $QQDKPHQ HUIRU
9RUVWDQGHV %%EHU N%QIWLJH 8PVDW]JHQWZLFNOXQJHQ XQG (UJHEQI
=DKOXQJVPLWWHO%EHUVFKY%VVH VRZLH $QQDKPHQ ]XU )HVWOHJIXQJ GHU
(UPHVVHQVHQWVFKHLGXQJHQ VLQG PLW HLQHU ZHVHQWOLFKHQ 8QVLFKFE
GHU &29," .ULVH QRFK YHUVWBUNW ZHUGHQ

)%U GHQ .RQJHUQDEVFKOXVV EHVWHKW GDKHU GDV 5LVLNR HLQHU
LPPDWHULHOOHQ 9HUPYJHQVZHUWH XQG GHU 6DFKDQODJHQ

$XI GLH 'DUVWHOOXQJ LP .RQJHUQDQKDQJ LQ GHQ $EVFKQLWWHQ \



8QVHUH 9RUJHKHQVZHLVH LQ GHU 3U%IXQJ

‘LU KDEHQ GLH .RQJHSWLRQ GHV 3UR]JHVVHV GHU *HVHOOVFKDIW ]XU
"HUWPLQGHUXQJHQ HUKREHQ XQG EHXUWHLOW

=XVoW]OLFK KDEHQ ZLU GLH YRP ODQDJHPHQW JHWURIIHQHQ $QQDKPH
NULWLVFK KLQWHUIUDJW XQG XQWHU DQGHUHP IROJHQGH 3U%IXQJVKDQG

a4 %HIUDJXQJ GHV 9RUVWDQGYV KLQVLFKWOLFK GHU $QQDKPHQ ]XU 'DXH!
VRZLH $QDO\VH GHU $QQDKPHQ PLWWHOV fIITHQWOLFK YHUI%JEDUHQ %
$XVZLUNXQJHQ DXI GLH ZHVHQWOLFKHQ 30DQXQJVSDUDPHWHU

a .ULWLVFKH +LQWHUIUDJXQJ GHU %HXUWHLOXQJ GHV ODQDJHPHQWV RE
9HUPJJHQVZHUWH RGHU GHU ]DKOXQJVPLWWHOJHQHULHUHQGHQ (LQKHL

a4 %HXUWHLOXQJ GHU $QJHPHVVHQKHLW GHU DNWXHOOHQ 3URJQRVHQ
KLVWRULVFKHU LQWHUQHU :HUWH VRZLH GHU $XVZLUNXQJ XQG %HHLQ)
JHSODQWHQ =DKOXQJVVWUSfPH

a4 $SEVWLPPXQJ GHU SURJQRVWL]JLHUWHQ 8PVaW]H (UJHEQLVVH XQG ,QYH
305QHQ

4 1DFKYROO]XJ GHV %HUHFKQXQJVPRGHOOV I1%U GLH $EOHLWXQJ GHU 'LV
GHU DQJHVHW]WHQ 3DUDPHWHU GXUFK 'DWHQEDQNDEIUDJHQ

a4 3U%IXQJ GHU UHFKQHULVFKHQ 5LFKWLJNHLW GHU :HUWKDOWLJNHLWVW

a4 3U%IXQJ GHU HQWVSUHFKHQGHQ 'DUVWHOOXQJ XQG $QJDEHQ LP .RQJHL

BRQVWLJH ,QIRUPDWLRQHQ

'LH JHVHW]OLFKHQ 9HUWUHWHU VLQG I1%U GLH VRQVWLJHQ ,QIRUPDWLRC
XPIDVVHQ DOOH ,QIRUPDWLRQHQ LP -DKUHVILQDQ]JEHULFKW DXVJHQ
.RQJHUQODJHEHULFKW XQG GHQ %HVWaWLJXQJVYHUPHUN 'HQ -DKUHVILC
%HVWaWLIXQJVYHUPHUNY HUKDOWHQ

8QVHU 3UY%IXQJVXUWHLO ]XP .RQJHUQDEVFKOXVV HUVWUHFNW VLFK QLFK
ZHUGHQ GD]X NHLQH $UW GHU =XVLFKHUXQJ JHEHQ

P =XVDPPHQKDQJ PLW XQVHUHU 3U%IXQJ GHV .RQJHUQDEVFKOXVVHV KD
VRQVWLJHQ ,QIRUPDWLRQHQ ]X OHVHQ VREDOG VLH YRUKDQGHQ VLQG
,QIRUPDWLRQHQ ZHVHQWOLFKH 8QVWLPPLJNHLWHQ ]XP .RQ]JHUQDEVF
$EVFKOXVVSU%IXQJ HUODQJWHQ .HQQWQLVVHQ DXIZHLVHQ RGHU DQGHU?Z



Y)DOOV ZLU DXI GHU *UXQGODJH GHU YRQ XQV ]X GHQ YRU GHP 'DW
$EVFKOXVVSUY%IHUV HUODQJWHQ VRQVWLJHQ ,QIRUPDWLRQHQ GXUFKJHIY
ZHVHQWOLFKH IDOVFKH 'DUVWHOOXQJ GLHVHU VRQVWLJHQ ,QIRUPDWLR
7DWVDFKH ]X EHULFKWHQ :LU KDEHQ LQ GLHVHP =XVDPPHQKDQJ QLFKWYV

9HUDQWZRUWOLFKNHLWHQ GHU JHVHW]OLFKHQ O9HUWUHWHU XQG Gl
.RQJHUQDEVFKOXVV

'LH JHVHW]OLFKHQ 9HUWUHWHU VLQG YHUDQWZRUWOLFK 1%U GLH $XIVW
GLHVHU LQ ®EHUHLQVWLPPXQJ PLW GHQ ,)56 ZLH VLH LQ GHU (8 DQ]
$QREHXQIHQGVh D 8* 9% HQ P 1JGKI HWHXHV %4 GHU9HP TIHQY ) 1T XQG ( WD VOUH GHV

.RQ]HUQV YHUPLWWHOW )HUQHU VLQG GLH JHVHW]OLFKHQ 9HUWUHWHU
DOV QRWZHQGLJ HUDFKWHQ XP GLH $XIVWHOOXQJ HLQHV .RQJHUQDE)\
ZHVHQWOLFKHQ IDOVFKHQ 'DUVWHOOXQJHQ DXIJUXQG YRQ GRORVHQ +DQ

%HL GHU $XIVWHOOXQJ GHV .RQJHUQDEVFKOXVVHV VLQG GLH JHVHW]C
JaKLIJNHLW GHV .RQJHUQV ]XU )RUWI%KUXQJ GHU 8QWHUQHKPHQVW=zW
=XVDPPHQKDQJ PLW GHU )RUWI%KUXQJ GHU 8QWHUQHKPHQVWaWLINHLW
GDI%U GHQ 5HFKQXQJVOHJIJXQJVJUXQGVDW] GHU )RUWI%KUXQJ GHU 8QV
GHQQ GLH JHVHW]OLFKHQ 9HUWUHWHU EHDEVLFKWLJHQ HQWZHGHU
S8QWHUQHKPHQVWaWLINHLW HLQ]XVWHOOHQ RGHU KDEHQ NHLQH UHDOLV

'HU 3U%IXQJVDXVVFKXVV LVW YHUDQWZRUWOLFK 1%U GLH 0eEHUZDFKX(
.RQJHUQV

SHUDQWZRUWOLFKNHLWHQ GHV $EVFKOXVVSU¥%IHUV I%U GLH 3U%IXQJ GH

8QVHUH =LHOH VLQG KLQUHLFKHQGH 6LFKHUKHLW GDU¥%EHU ]X HUODQJI
YRQ ZHVHQWOLFKHQ IDOVFKHQ 'DUVWHOOXQJHQ DXIJUXQG YRQ GRORVH
%HVWaWLIXQJVYHUPHUN ]X HUWHLOHQ GHU XQVHU 3U%IXQJVXUWHLO EF
O0DY DQ 6LFKHUKHLW DEHU NHLQH *DUDQWLH GDI%U GDVV HLQH LQ ecEl
fVWHUUHLFKLVFKHQ *UXQGVaW]HQ RUGQXQJVPuVYLIJHU $EVFKOXVVSUYIXC
GXUFKJHI%KUWH $EVFKOXVVSUY%IXQJ HLQH ZHVHQWOLFKH IDOVFKH 'DU
DXIGHFNW )DOVFKH 'DUVWHOOXQJHQ NYfQQHQ DXV GRORVHQ +DQGOXQJH
ZHVHQWOLFK DQJHVHKHQ ZHQQ YRQ LKQHQ HLQ]HOQ RGHU LQVJHVDPW
GDVV VLH GLH DXI| GHU *UXQGODJH GLHVHV .RQJHUQDEVFKOXVVHV JHWUR
1XW]HUQ EHHLQIOXVVHQ

$OV 7HLO HLQHU $EVFKOXVVSU%IXQJ LQ @EHUHLQVWLPPXQJ PLW GHU
*UXQGVeW]HQ RUGQXQJVPaYLJHU $EVFKOXVVSU%IXQJ GLH GLH $QZHQGX
GHU JHVDPWHQ $EVFKOXVVSU%IXQJ SIOLFKWJHPaYHV (UPHVVHQ DXV XQG



'DUY%EHU KLQDXV JLOW

a4 ;LU LGHQWLIL]JLHUHQ XQG EHXUWHLOHQ GLH 5LVLNHQ ZHVHQWOLFKHU
+DQGOXQJHQ RGHU ,UUW%PHUQ LP $EVFKOXVV SODQHQ 3U%IXQJVKDQ
1%KUHQ VLH GXUFK XQG HUODQJHQ 3U%IXQJVQDFKZHLVH GLH DXVUHLF
1%U XQVHU 3U%IXQJVXUWHLO ]X GLHQHQ 'DV 5LVLNR GDVV DXV GROR
IDOVFKH 'DUVWHOOXQJHQ QLFKW DXIJHGHFNW ZHUGHQ LVW K{KHU DO
+DQGOXQJHQ NROOXVLYHV =XVDPPHQZLUNHQ )cOVFKXQJHQ EHDEVLFI
'DUVWHOOXQJHQ RGHU GDV $XYHUNUDIWVHW]HQ LQWHUQHU .RQWUROO
a ;LU JHZLQQHQ HLQ 9HUVW=EQGQLV YRQ GHP I%U GLH $EVFKOXVVSUY%IXQ
3U%IXQIJVKDQGOXQJHQ ]X SODQHQ GLH XQWHU GHQ JHJHEHQHQ 8PVWa
GHP =LHO HLQ 3U%IXQJVXUWHLO ]XU :LUNVDPNHLW GHV LQWHUQHQ .RC
a ;LU EHXUWHLOHQ GLH $QJHPHVVHQKHLW GHU YRQ GHQ JHVHW
SHFKQXQJVOHJXQJVPHWKRGHQ VRZLH GLH 9HUWUHWEDUNHLW GHU YRC
JHVFKeW]WHQ :HUWH LQ GHU 5HFKQXQJVOHJIXQJ XQG GDPLW ]XVDPPHQK
a ;LU JLHKHQ 6FKOXVVIROJHUXQJHQ “%EHU GLH $QJHPHVVHQKHL
SHFKQXQJVOHJXQJVJUXQGVDW]HV GHU )RUWI%KUXQJ GHU 8QWHUQHK
9HUWUHWHU VRZLH DXI| GHU *UXQGODJH GHU HUODQJWHQ 3U%IXQJVQLI
LP =XVDPPHQKDQJ PLW (UHLJQLVVHQ RGHU *HJHEHQKHLWHQ EHVWHKW
GHV .RQJHUQV ]XU )RUWI%KUXQJ GHU 8QWHUQHKPHQVWGoWLJINHLW
BFKOXVVIROJHUXQJ JLHKHQ GDVV HLQH ZHVHQWOLFKH 8QVLFKHUKHLW
%HVWaWLIXQJVYHUPHUN DXI GLH GD]XJHKJULJHQ $QJDEHQ LP .RQJHU
RGHU IDOOV GLHVH $QJDEHQ XQDQJHPHVVHQ VLQG XQVHU 3U%IXQJVX
BFKOXVVIROJHUXQJHQ DXI GHU *UXQGODJH GHU ELV ]XP 'DWXP XQVH
3U%IXQJVQDFKZHLVH =XN%QIWLJH (UHLJQLVVH RGHU *HJHEHQKHLWHQ
YRQ GHU JRUWI%KUXQJ GHU 8QWHUQHKPHQVWaWLJIJNHLW ]XU JROJH KDE
a4 ;LU EHXUWHLOHQ GLH *HVDPWGDUVWHOOXQJ GHQ $XIEDX XQG GHQ ,QK
GHU $QJDEHQ VRZLH RE GHU .RQJHUQDEVFKOXVV GLH ]XJUXQGH OLHJIHC
HLQHU :HLVH ZLHGHUJLEW GDVV HLQ PYJOLFKVW JHWUHXHV %LOG HUU
a4 ;LU HUODQJHQ DXVUHLFKHQGH JHHLJQHWH 3U%IXQJVQDFKZHLVH ]X GHC
*HVFKalWVWaWLINHLWHQ LQQHUKDOE GHV .RQJHUQV XP HLQ 3U%IXQJ\
LU VLQG YHUDQWZRUWOLFK I%U GLH $QOHLWXQJ @®EHUZDFKXQJ XQG '
‘LU WUDJHQ GLH $OOHLQYHUDQWZRUWXQJ I1%U XQVHU 3U%IXQJVXUWHLC

‘LU WDXVFKHQ XQV PLW GHP 3U%IXQJVDXVVFKXVV XQWHU DQGHUHP Y%EH!L
JHLWOLFKH (LQWHLOXQJ GHU $EVFKOXVVSU%IXQJ VRZLH Y%EHU EHGHXW
HWZDLJHU EHGHXWVDPHU 08QJHO LP LQWHUQHQ .RQWUROOV\VWHP GL
HUNHQQHQ DXV

‘LU JHEHQ GHP 3UY%IXQJVDXVVFKXVV DXFK HLQH (UNO®UXQJ DE GDV
9HUKDOWHQVDQIRUGHUXQJHQ ]XU 8QDEKoQJLIJNHLW HLQJHKDOWHQ KDE
%H]LHKXQJHQ XQG VRQVWLJHQ 6DFKYHUKDOWH DXV YRQ GHQHQ YHUQY
GDVV VLH VLFK DX| XQVHUH 8QDEK®sQJLJNHLW XQG O VRIHUQ HLQVF
BFKXW]PDYQDKPHQ DXVZLUNHQ



‘LU EHVWLPPHQ YRQ GHQ 6DFKYHUKDOWHQ “EHU GLH ZLU XQV PLW GHP
GLHMHQLJHQ 6DFKYHUKDOWH GLH DP EHGHXWVDPVWHQ 1%U GLH 3l
*HVFKe I WVMDKUHYVY ZDUHQ XQG GDKHU GLH EHVRQGHUV ZLFKWLJHQ 3UY%
GLHVH 6DFKYHUKDOWH LQ XQVHUHP %YHVWaWLIJXQJVYHUPHUN HV VHL GH
VFKOLHYHQ GLH fIIHQWOLFKH $QJDEH GHV 6DFKYHUKDOWY DXV RGHU ZLl
HLQ 6DFKYHUKDOW QLFKW LQ XQVHUHP %HVWasWLIJXQJVYHUPHUN PLWJI
HUZDUWHW ZLUG GDVV GLH QHIJDWLYHQ )ROJHQ HLQHU VROFKHQ OLWWH
YYEHUVWHLJIJHQ Z%2UGHQ

BRQVWLJH JHVHW]OLFKH XQG DQGHUH UHFKWOLFKH $QIRUGHUXQJHQ
%HULFKW ]XP .RQJHUQODJHEHULFKW

'HU .RQ]JHUQODJHEHULFKW LVW DXIJUXQG GHU JVWHUUHLFKLVFKHQ XQW
SU%IHQ RE HU PLW GHP .RQJHUQDEVFKOXVV LQ (LQNODQJ VWHKW XQC
$QIRUGHUXQJHQ DXIJHVWHOOW ZXUGH

‘'LH JHVHW]OLFKHQ 9HUWUHWHU VLQG YHUDQWZRUWOLFK 1%U GLH
EHUHLQVWLPPXQJ PLW GHQ fVWHUUHLFKLVFKHQ XQWHUQHKPHQVUHFKW

‘LU KDEHQ XQVHUH 3U%IXQJ LQ eEHUHLQVWLPPXQJ PLW GHQ %HU
.RQJHUQODJHEHULFKWY GXUFKJHI%KUW

S8UWHLO

1DFK XQVHUHU %HXUWHLOXQJ LVW GHU .RQJHUQODJHEHULFKW QDFK
DXIJHVWHOOW ZRUGHQ HQWK=sOW ]XWUHIIHQGH $QJDEHQ QDFK h D
.RQJHUQDEVFKOXVV

(UNOBUXQJ

$QJHVLFKWVY GHU EHL GHU 3U%IXQJ GHV .RQJHUQDEVFKOXVVHV JHZRQQH
9HUVWBQGQLVVHV %EHU GHQ .RQJHUQ XQG VHLQ 8PIHOG ZXUGHQ ZF
.RQJHUQODJHEHULFKW QLFKW IHVWJHVWHOOW

=XVoW]OLFKH $QJDEHQ QDFK $UWLNHO GHU (8 92

LU ZXUGHQ YRQ GHU +DXSWYHUVDPPOXQJ DP -XOL DOV $EVFKOXYV
6HSWHPEHU YRP $XIVLFKWVUDW EHDXIWUDJW :LU VLQG XQXQWHUEI!
$EVFKOXVVSU¥%IHU

‘LU HUNOBUHQ GDVV GDV 3U%IXQJVXUWHLO LP $EVFKQLWW U%HULFKW
%HULFKW DQ GHQ 3U%IXQJVDXVVFKXVV QDFK $UWLNHO (8 92 LQ (LQNOD

LU HUNO®UHQ GDVV HLQ 1HW]ZHUNPLWJOLHG XQWHU 9HUOHWI]XQJ QHW].
ILFKWSU%IXQIJVOHLVWXQJHQ $UWLNHO $EV % G GHU (8 92 HUEUDFK\
$EVFKOXVVSU%IXQJ I1YaU GHQ =HLWUDXP YRP $SULO ELV -XOL (
*HVHOOVFKDIW QLFKW JHIJHEHQ ZDU

'LH VSDQLVFKH 1HW]ZHUNILUPD 3.) $6(625(6 /(*$/(6 < 75,%7%$5,26 6/ %DUTF
YRP $SULO ELV -XOL IROJHQGH /HLVWXQJHQ HUEUDFKW

a /RKQ XQG *HKDOWVYHUUHFKQXQJ 7(85



$XI1JUXQG GHU )HVWVWHOOXQJ GLHVHV 8QDEKsQJLIJNHLWVYHUVWRYHV V
GHP 3.) ,QWHUQDWLRQDO 1HW]ZHUN DXVJHWUHWHQ ,Q GHU 6LW]XQJ G}t
YRP -XOL ZXUGH GLHVHU 9HUVWRY JHJHQ GLH 8QDEKuQJLIJNHLWVE!
IXU %HVHLWLJIXQJ GHU $XVVFKOLHYXQJVJUY%QGH ]XU .HQQWQLV JHQRPP
*HIoKUGXQJ GHU 8QDEK®©®QJLIJNHLW ]XP 0aU] PHKU JHJHEHQ

$XIWUDIJVYHUDQWZRUWOLFKHU :LUWVFKDIWVSUYIHU

'HU 14U GLH $EVFKOXVVSUY%IXQJ DXIWUDJVYHUDQWZRUWOLFKH :LUWVFKD

'LHQ DP -XQL
&(1785,21
"LUWVFKDIWVSU%IXQJV XQG
BWHXHUEHUDWXQJV *PE+
0DJ .DUO 3URVVLQJHU OLFKDHO /HPE&FNHU 0 $
"LUWVFKDIWVSU¥%IHU 'LUWVFKDIWVSUY%IHU

'LH 9HUTIIHQWOLFKXQJ RGHU :HLWHUJDEH GHV .RQJHUQDEVFKOXVVHV PLV
GHU YRQ XQV EHVWoWLJWHQ )DVVXQJ HUIROJHQ 'LHVHU %HVWaWLIXQJV
GHXWVFKVSUDFKLJHQ XQG YROOVWoQGLJHQ .RQ]JHUQDEVFKOXVV VDPW
YDVVXQJHQ VLQG GLH 9RUVFKULIWHQ GHV h $EV 8*% ]X EHDFKWHQ



(UNOIUXQJ DOOHU JHVHW]OLFKHQ 9HUWUHWH
%|UVHIHVHW]

‘LU EHVWIWLIJHQ QDFK EHVWHP :LVVHQ

GDVV GHU LP (LQNODQJ PLW GHQ PD%JHEHQGHQ 5HFKQXQJVOHJIXQ
.RQJHUQDEVFKOXVV GHU '2 &2 $NWLHQJHVHOOVFKDIW HLQ P|JOLFKVW Jt
J)LEDQ] XQG (UWUDJVODJH GHV .RQJHUQV YHUPLWWHOW

GDVV GHU .RQJHUQODJHEHULFKW GHQ *HVFKIIWVYHUODXI GDV *HVFKII
.RQJHUQV VR GDUVWHOOW GDVV HLQ P|JOLFKVW JHWUHXHV %LOG G
(UWUDJVODJH HQWVWHKW XQG GDVV GHU .RQJHUQODJHEHULFKW GL
8QJHZLVVKHLWHQ EHVFKUHLEW GHQHQ GHU .RQJHUQ DXVJHVHWIW LVW

‘LU EHVWIWLIJHQ QDFK EHVWHP :LVVHQ

GDVV GHU LP (LQNODQJ PLW GHQ PD%JHEHQGHQ 5HFKQXQJVOHJIXQ
-DKUHVDEVFKOXVV GHV OXWWHUXQWHUQHKPHQV HLQ P|JOLFKVW JHWUHX
XQG (UWUDJVODJH GHV 8QWHUQHKPHQV YHUPLWWHOW

GDVV GHU /DJHEHULFKW GHQ *HVFKIIWVYHUODXI GDV *HVFKIIWVHU
S8QOWHUQHKPHQV VR GDUVWHOOW GDVV HLQ P|JOLFKVW JHWUHXHV %LO
(UWUDJVODJH HQWVWHKW XQG GDVV GHU /DJHEHULFKW GLH ZHVHQWOL
EHVFKUHLEW GHQHQ GDV 8QWHUQHKPHQ DXVJHVHW]W LVW

'LHQ DP -XOQL

'HU SRUVWDQG

$WWLOD 'RIXGDQ H KKDJ *RWWIULHG 1HXPHLVWWW IHOK® ODUN '2*8'$1 H K
9RUVWDQGVYRUVLW]SRBWWIDQGVPLWIOLHG 9RUVWDQGVPLWJIOLHG



*ORVVDU

*HVEKIITWVMDKWHVFKIITWVMDKU

(%,7'$ P Y
(%,7'$ ODUJH LQ
8PVDW]HUO|VH PLW 'ULWWHQ PY
(%,7 P Y4
(%,7 ODUJH LQ
8PVDW]HUO|VH PLW '"ULWWHQ PV
(UJHEQLV YRU (UWUDJVWHXHUQ P Y
5HWXUQ RQ 6D O H¥—+&
8PVDW]HUO|VH PLW '"ULWWHQ PY
%HUHLQLIJWHYV (LJHQNDSLWDO PY
(LJHQNDSLWDO LQ P¥% YRUJHVHKHQH 'LYLGHQGH P
(LJHQNDSLWDOTXRWH %HUHLQLIJWHV (LJHQNDSLWDO P Y
LQ *HVDPWNDSLWDO PY
SHWXUQ RQ (TXLW)\ (UJHEQLV QDFK (UWUDJVWHXHUQ P s
52( LQ " EHUHLQLJWHV (LJHQNDSLWDO PY,
'"HEW ILQDQ]JLHOOH $QOHLKH P Y
9HUELQGOLFKNHLWHQ 6RQVWLJH ILQDQJLHOOH 9HUELQGOLFKNHLR¥YHQ ODQJIULVWLJ
LQ P¥% .XUJIULVWLJH 'DUOHKHQ P Y

XUJIULVWLJIJH /HDVLQJYHUELQGOLFKNPI%ZWHQ
6FKXOGHQ GLH GLUHNW GHQ ]XU 9HUIX% HU, J JHKDOWHQHQ
9HUP|JHQVZHUWHQ ]XJHUHFKQHW ZHUG F

1HW 'HEW HEW Py,
1IHWWRILQDQ]Y!
VFKXOGXQJ LQ =DKOXQJVPLWWHO XQG =DKOXQJVPLWWHPYTXLYDOHQWH
1HW '"HEW PYs
1HW '"HEW WR (%, 7+
(%,7'$ PY,
1HW 'HEW P Y4
1HW *HDULQJ LQ
%HUHLQLJWHV (LJHQNDSLWDO PV

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHPVIXLYDOHQWH
6XUSOXV &DVK LQ P¥% GHU 8PVDW]HUO|VH PY
YRUJHVHKHQH ‘'LYLGHQGH P Y

. XUJIULVWLJIH 9HUP|JHQVZHUWH PYs

XUJIULVWLJH 6FKXOGHQ PYa

:RUNLQJ &DSLWDO LQ P¥% 6XUSOXV &DVK PYs
=XU 9HUIX%HUXQJ JHKDOWHQH ODQJIULVWLIP:9HUP|JHQVZHUWH

YRUJHVHKHQH 'LYLGHQGH PYs

&DVKIORZ DXV GHU EHWULHEOLFKHQ 7IWLJNHLYW 1HWWR &DVKIORZ

JUHH &DVKIORZ LQ P%
&DVKIORZ DXV GHU ,QYHVWLWLRQVWIWKINHLW

(36 (UJHEQLV MH .RQJHUQHUJHEQLV P Y
SNWLH LQ ¥% $NWLHQDQ]DKO 06WN
.*9 XUV *HZLQQ . XUV XOWLPR 6FKOXVVNXUV Ya
9HUKIOWQLV (36 Ya
6WHXHUTXRWH LO (UWUDJVWHXHUQ P Yy
(UJHEQLV YRU (UWUDJVWHXHUQ PV
. ! (%,7 PYs
F/:’;'UHLQLJWHV (g7 LQOLHWHUO|VH DXV DOV )LQDQJLQYHVWLWLRQ PHKDOWHQH ,PPRELOLHQ
$X1ZIQGH DXV DOV )LQDQJLQYHVWLWLRQ JHKB@&@WHQH ,PPRELOLHQ
%HUHLQLJWHYV (LJHQNDSLWDO PYa
&DSLWDO (PSOR\HG LQ /IDQJIULVWLJIH 6FKXOGHQ PY
P =DKOXQJVPLWWHO XQG =DKOXQJVPLWWHP¥TXLYDOHQWH
$OV )LQDQJLQYHVWLWLRQ JHKDOWHQH FPRRELOLHQ
5HWXUQ RQ &DSLWDO %HUHLQLIJWHYV (%,7 PY,

(PSOR\HG 52&( L€

&DSLWDO (PSOR\HG P Y

‘LH 9RUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW )+U ZHLWHUH ,QIRUPDWLRQHQ ZLUG DXI $SEVFKQLWW GHV .RQJHUQDQKDQJV YHUZLHVHQ
« (UPLWWHOW DOV 'XUFKVFKQLWWVEHVWDQG ]XP (QGH GHU OHW]WHQ YLHU 4XDUWDOH XQG GHV %HVWDQGYV ]X %HJLQQ GHV %HWUDFKWXQJV]HLW



(LQIJHODEVFKOXVYV GHU '2 &2
SNWLHQJHVHOOVFKDIW LQNO /DJHEHULFKW X
%YHVWIWLIXQIJVYHUPHUN
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Bestatigungsvermerk

Bericht zum Jahresabschluss
Priifungsurteil

Wir haben den beigefugten Jahresabschluss der

DO & CO Aktiengesellschaft,
Wien,

bestehend aus der Bilanz zum 31. Marz 2022, der Gewinn- und Verlustrechnung fur das an die-
sem Stichtag endende Geschaftsjahr und dem Anhang, geproft.

MNach unserer Beurteilung entspricht der beigefugte Jahresabschluss den gesetzlichen Vorschrif-
ten und vermittelt ein moglichst getreues Bild der Vermégens- und Finanzlage zum 31. Mérz 2022
sowie der Ertragslage der Gesellschaft fur das an diesem Stichtag endende Geschéftsjahr in
Ubereinstimmung mit den osterreichischen unternehmensrechtlichen Vorschriften.

Grundlage fiir das Priifungsurteil

Wir haben unsere Abschlussprufung in Ubereinstimmung mit der EU-Verordnung Nr. 537/2014
{im Folgenden EU-VO) und mit den ¢sterreichischen Grundsatzen ordnungsmaniger Abschluss-
prufung durchgefuhrt. Diese Grundsétze erfordern die Anwendung der International Standards
on Auditing (ISA). Unsere Verantwortlichkeiten nach diesen Vorschriften und Standards sind im
Abschnitt Verantwortlichkeiten des Abschlussprifers fur die Profung des Jahresabschlusses”
unseres Bestatigungsvermerks weitergehend beschrieben. Wir sind von der Gesellschaft unab-
hangig in Ubereinstimmung mit den osterreichischen unternehmensrechtlichen und berufsrecht-
lichen Vorschriften, und wir haben unsere sonstigen beruflichen Pflichten in Ubereinstimmung mit
diesen Anforderungen erfullt. Wir sind der Auffassung, dass die von uns bis zum Datum des
Bestatigungsvermerks erlangten Prufungsnachweise ausreichend und geeignet sind, um als
Grundlage fur unser Prufungsurteil zu diesem Datum zu dienen.

Besonders wichtige Priifungssachverhalte

Besonders wichtige Profungssachverhalte sind solche Sachverhalte, die nach unserem pflichtge-
mafen Ermessen am bedeutsamsten fur unsere Prufung des Jahresabschlusses des Geschéfts-
jahres waren. Diese Sachverhalte wurden im Zusammenhang mit unserer Prafung des Jahres-
abschlusses als Ganzes und bei der Bildung unseres Prufungsurteils hierzu bertcksichtigt, und
wir geben kein gesondertes Prifungsurteil zu diesen Sachverhalten ab.

Ansatz und Bewertung von latenten Steueranspriichen

Sachverhalt und Risiken

Die DO & CO Aktiengesellschaft aktiviert im Jahresabschluss zum Stichtag 31. Marz 2022 latente
Steueranspruche von insgesamt TEUR 10.924. Darin sind latente Steueranspriche aus Verlust-
vortragen in Hohe von TEUR 9.102 enthalten.

Die Gesellschaft ist Gruppentrégerin einer dsterreichischen Gruppe gem. § 9 KStG (,Steuer-
gruppe®) und weist wesentliche aktive latente Steuern aus, wobei vom Wahlrecht Gebrauch ge-

macht wurde aktive latente Steuern auf Verlustvortrage zu bilden.

Die Bewertung der aktiven latenten Steuern unterliegt wesentlichen Schatzungen und Ermes-
sensentscheidungen. Die wesentlichen Risiken bestehen in der Schéatzung der kunftig zur Verfo-
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gung stehenden steuerlichen Ergebnisse. Das Management der DO & CO Aktiengesellschaft lei-
tet auf Grundlage einer Mittelfristplanung die steuerlichen Ergebnisse ab und hat jene Betrage
als werthaltig beurteilt, die in den nachsten funf Jahren voraussichtlich verwertet werden kénnen.

Fur den Jahresabschluss besteht daher das Risiko einer Uberbewertung der aktiven latenten
Steuern.

Im Zusammenhang mit den Angaben der Gesellschaft zu den aktiven latenten Steueransprichen
verweisen wir auf die Ausfuhrungen im Anhang unter Abschnitt Aktive latente Steuern sowie
Steuern vom Einkommen und Ertrag.

Unsere Vorgehensweise in der Priifung

Wir haben uns ein Verstandnis Uber den Prozess der DO & CO Aktiengesellschaft zum Ansatz
und Bewertung der latenten Steueranspriuche im Besondern zur Ermittlung der zukanftigen steu-
erlichen Ergebnisse als Basis fur die Berechnung der latenten Steueranspruche auf Verlustvor-
trage verschafft und diesen beurteilt.

Zusatzlich haben wir folgende Prufungshandlungen durchgefahrt:

e Sofern Ermessensentscheidungen zu prognostizierten Umséatzen, Ergebnissen und Realisier-
barkeit der geplanten Ergebnisse getroffen wurden, haben wir diese dahingehend uberpruft,
ob die zugrundeliegenden Annahmen angemessen sowie nachvollziehbar und konsistent zu
anderen getroffenen Annahmen im Abschluss sind und aus den genehmigten Budgets abge-
leitet wurden;

e Wir haben die aus der Unternehmensplanung abgeleitete Steuerplanungsrechnung auf Kon-
sistenz mit der Steuerberechnung sowie auf Angemessenheit hinsichtlich der angesetzten
Werte unter Berucksichtigung von Steuersatzanderungen im Detailplanungszeitraum dber-
pruft;

e Wir haben uns das Vorhandensein und die Richtigkeit der Verlustvortrage durch Einholung
von Steuerberaterschreiben bestatigen lassen;

e Wir haben uberpruft, ob die angesetzten latenten Steuern aus temporaren Unterschiedsbetra-
gen zwischen den unternehmensrechtlichen und den steuerrechtlichen Wertansatzen resul-
tieren und unter Awendung der korrekten Steuersatze ermittelt wurden;

e Des Weiteren haben wir die Angaben im Anhang auf Angemessenheit und Vollstandigkeit
beurteilt.

Werthaltigkeit der Anteile an verbundenen Unternehmen sowie Ausleihungen und an ver-
bundenen Unternehmen

Sachverhalt und Risiken

Die DO & CO Aktiengesellschaft weist in der Bilanz zum 31. Marz 2022 Anteile an verbundenen
Unternehmen in Héhe von EUR 103,8 Mio. sowie Ausleihungen an verbundenen Unternehmen
in Hohe von EUR 2849 Mio. aus. Im Geschéftsjahr wurden Abschreibungen auf Anteile an ver-
bundenen Unternehmen in Héhe von EUR 0,5 Mio. sowie auf Ausleihungen an verbundenen
Unternehmen in Hohe von EUR 2,5 Mio. erfasst. Zugleich wurden auch Zuschreibungen auf Aus-
leihungen an verbundenen Unternehmen in Hohe von EUR 10,5 Mio. im Jahresabschluss aus-
gewiesen

Anteile an verbundenen Unternehmen sowie Ausleihungen an verbundenen Unternehmen sind
gem. §204 Abs 2 UGB bei voraussichtlich dauernder Wertminderung auferplanmafiig abzu-
schreiben. Stellt sich in einem spéateren Geschaftsjahr heraus, dass die Grunde fur die aufer-
planmafige Abschreibung nicht mehr bestehen, ist eine Wertaufholung gem. § 208 Abs 1 UGB
vorzunehmen.
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Bei der Beurteilung, ob und in welcher Héhe eine Wertminderung oder Zuschreibung vorliegt,
sind Ermessensentscheidungen des Managements erforderlich. Die Ermessensentscheidungen
sind von der Einschatzung Uber zukunftige Umsatzentwicklung, daraus abgeleitete Zahlungs-
Uberschusse sowie Diskontierungszinssatze abhangig und somit mit Unsicherheiten, die durch
die COVID-19 Krise verstarkt werden, verbunden.

Das Risiko fur den Jahresabschluss liegt daher in einer Uberbewertung der Anteile an verbunde-
nen Unternehmen und der Ausleihungen an verbundenen Unternehmen.

Im Zusammenhang mit den Angaben der Gesellschaft zu den Anteilen an verbundenen Unter-
nehmen und Ausleihungen an verbundenen Unternehmen verweisen wir auf die Ausfuhrungen
im Anhang unter Abschnitt Finanzanlagen, Ertrage aus Beteiligungen an verbundenen Unterneh-
men, Ertrage aus der Zuschreibung zu Finanzanlagen, Aufwendungen aus Finanzanlagen sowie
Unternehmensbewertung.

Unsere Vorgehensweise in der Priifung

Im Rahmen unserer Abschlussprufung haben wir uns ein Verstandnis Uber den Prozess der
DO & CO Aktiengesellschaft zur Uberwachung und Analyse der Anzeichen fur eine Wertminde-
rung sowie zur Ermittlung des beizulegenden Wertes verschafft und diesen beurteilt.

Zusatzlich haben wir die vom Management getroffenen Annahmen und vorgenommenen Schéat-
zungen kritisch hinterfragt und folgende Prufungshandlungen gesetzt:

e Befragung des Vorstands hinsichtlich der Annahmen zur Dauer und Auswirkung der COVID-
19 Krise sowie Analyse der Annahmen mittels 6ffentlich verfugbaren Brancheninformationen
und Wurdigung der Auswirkungen auf die wesentlichen Planungsparameter;

e Kritische Hinterfragung der Beurteilung des Managements, ob Anhaltspunkte fur eine Wert-
minderung vorliegen,

e Beurteilung der Angemessenheit der zukunftsbezogenen Annahmen und Bewertungsmetho-
den anhand historischer interner Werte sowie der weiteren Auswirkungen und Beeintrachti-
gung durch die COVID-19 Pandemie auf die geplanten Zahlungsstrome;

e Abstimmung der den zukunftigen Zahlungsstrémen zugrundeliegenden Unternehmenspla-
nungen mit den vorliegenden Budgets;

e Nachvollzug des Berechnungsmodells fur die Ableitung der Diskontierungszinssatze und
Plausibilisierung der angesetzten Parameter durch Datenbankabfragen;

Prufung der rechnerischen Richtigkeit der Werthaltigkeitstests;
e Beurteilung der Angaben im Anhang auf Angemessenheit und Vollstandigkeit.

Sonstige Informationen

Die gesetzlichen Vertreter sind fur die sonstigen Informatiocnen verantwortlich. Die sonstigen In-
formationen umfassen alle Informationen im Jahresfinanzbericht, ausgenommen den Jahresab-
schluss, den Lagebericht und den Bestatigungsvermerk. Den Jahresfinanzbericht haben wir vor
dem Datum des Bestatigungsvermerks erhalten.

Unser Prufungsurteil zum Jahresabschluss erstreckt sich nicht auf diese sonstigen Informationen,
und wir werden dazu keine Art der Zusicherung geben.

Im Zusammenhang mit unserer Prafung des Jahresabschlusses haben wir die Verantwortlichkeit,
diese sonstigen Informationen zu lesen, sobald sie vorhanden sind, und dabei zu wurdigen, ob
die sonstigen Informationen wesentliche Unstimmigkeiten zum Jahresabschluss oder zu unseren
bei der Abschlussprufung erlangten Kenntnissen aufweisen oder anderweitig falsch dargestellt
erscheinen.
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Falls wir auf der Grundlage der von uns zu den vor dem Datum des Bestatigungsvermerks des
Abschlussprufers erlangten sonstigen Informationen durchgefuhrten Arbeiten den Schluss
ziehen, dass eine wesentliche falsche Darstellung dieser sonstigen Informationen vorliegt, sind
wir verpflichtet, Uber diese Tatsache zu berichten. Wir haben in diesem Zusammenhang nichts
ZU berichten.

Verantwortlichkeiten der gesetzlichen Vertreter und des Priiffungsausschusses fiir den
Jahresabschluss

Die gesetzlichen Vertreter sind verantwortlich fur die Aufstellung des Jahresabschlusses und da-
fur, dass dieser in Ubereinstimmung mit den ésterreichischen unternehmensrechtlichen Vor-
schriften ein méglichst getreues Bild der Vermdgens-, Finanz- und Ertragslage der Gesellschaft
vermittelt. Ferner sind die gesetzlichen Vertreter verantwortlich fur die internen Kontrollen, die sie
als notwendig erachten, um die Aufstellung eines Jahresabschlusses zu ermaglichen, der frei von
wesentlichen falschen Darstellungen aufgrund von dolosen Handlungen oder Irtimern ist.

Bei der Aufstellung des Jahresabschlusses sind die gesetzlichen Vertreter dafur verantwortlich,
die Fahigkeit der Gesellschaft zur Fortfuhrung der Unternehmenstatigkeit zu beurteilen, Sachver-
halte im Zusammenhang mit der Fortfuhrung der Unternehmenstatigkeit — sofern einschlagig —
anzugeben, sowie dafur, den Rechnungslegungsgrundsatz der Fortfuhrung der Unternehmensta-
tigkeit anzuwenden, es sei denn, die gesetzlichen Vertreter beabsichtigen, entweder die Gesell-
schaft zu liquidieren oder die Unternehmenstatigkeit einzustellen, oder haben keine realistische
Alternative dazu.

Der Prufungsausschuss ist verantwortlich fur die Uberwachung des Rechnungslegungsprozes-
ses der Gesellschaft.

Verantwortlichkeiten des Abschlusspriifers fiir die Priifung des Jahresabschlusses

Unsere Ziele sind, hinreichende Sicherheit dariber zu erlangen, ob der Jahresabschluss als Gan-
zes frei von wesentlichen falschen Darstellungen aufgrund von dolosen Handlungen oder Irrtd-
mern ist, und einen Bestatigungsvermerk zu erteilen, der unser Prufungsurteil beinhaltet. Hinrei-
chende Sicherheit ist ein hohes MaR an Sicherheit, aber keine Garantie dafur, dass eine in Uber-
einstimmung mit der EU-VO und mit den dsterreichischen Grundsatzen ordnungsmaliger Ab-
schlussprufung, die die Anwendung der ISA erfordern, durchgefuhrte Abschlussprufung eine we-
sentliche falsche Darstellung, falls eine solche vorliegt, stets aufdeckt. Falsche Darstellungen
kénnen aus dolosen Handlungen oder Irtimern resultieren und werden als wesentlich angese-
hen, wenn von ihnen einzeln oder insgesamt vernunftigerweise erwartet werden kénnte, dass sie
die auf der Grundlage dieses Jahresabschlusses getroffenen wirtschaftlichen Entscheidungen
von Nutzern beeinflussen.

Als Teil einer Abschlussprufung in Ubereinstimmung mit der EU-VO und mit den ésterreichischen
Grundsatzen ordnungsmaniger Abschlussprufung, die die Anwendung der ISA erfordern, Uben
wir wahrend der gesamten Abschlussprifung pflichtgemaries Ermessen aus und bewahren eine
kritische Grundhaltung.
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Daruber hinaus gilt:

e Wir identifizieren und beurteilen die Risiken wesentlicher falscher Darstellungen aufgrund
von dolosen Handlungen oder Irrtmern im Abschluss, planen Profungshandlungen als Re-
aktion auf diese Risiken, fuhren sie durch und erlangen Prifungsnachweise, die ausreichend
und geeignet sind, um als Grundlage fur unser Profungsurteil zu dienen. Das Risiko, dass
aus dolosen Handlungen resultierende wesentliche falsche Darstellungen nicht aufgedeckt
werden, ist hoher als ein aus Irtimern resultierendes, da dolose Handlungen kollusives Zu-
sammenwirken, Félschungen, beabsichtigte Unvollsténdigkeiten, irrefuhrende Darstellungen
oder das Auerkraftsetzen interner Kontrollen beinhalten kénnen.

¢ Wir gewinnen ein Verstandnis von dem fur die Abschlussprufung relevanten internen Kon-
trollsystem, um Prufungshandlungen zu planen, die unter den gegebenen Umstanden ange-
messen sind, jedoch nicht mit dem Ziel, ein Prafungsurteil zur Wirksamkeit des internen Kon-
trollsystems der Gesellschaft abzugeben.

¢ Wir beurteilen die Angemessenheit der von den gesetzlichen Vertretern angewandten Rech-
nungslegungsmethoden sowie die Vertretbarkeit der von den gesetzlichen Vertretern darge-
stellten geschatzten Werte in der Rechnungslegung und damit zusammenh&ngende Anga-
ben.

¢ Wir ziehen Schlussfolgerungen Uber die Angemessenheit der Anwendung des Rechnungs-
legungsgrundsatzes der Fortfuhrung der Unternehmenstatigkeit durch die gesetzlichen Ver-
treter sowie, auf der Grundlage der erlangten Profungsnachweise, ob eine wesentliche Un-
sicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die erhebliche
Zweifel an der Fahigkeit der Gesellschaft zur Fortfuhrung der Unternehmenstatigkeit aufwer-
fen kénnen. Falls wir die Schlussfolgerung ziehen, dass eine wesentliche Unsicherheit be-
steht, sind wir verpflichtet, in unserem Bestatigungsvermerk auf die dazugehdrigen Angaben
im Jahresabschluss aufmerksam zu machen oder, falls diese Angaben unangemessen sind,
unser Prifungsurteil zu modifizieren. Wir ziehen unsere Schlussfolgerungen auf der Grund-
lage der bis zum Datum unseres Bestatigungsvermerks erlangten Prufungsnachweise. Zu-
kunftige Ereignisse oder Gegebenheiten kénnen jedoch die Abkehr der Gesellschaft von der
Fortfuhrung der Unternehmenstatigkeit zur Folge haben.

e Wir beurteilen die Gesamtdarstellung, den Aufbau und den Inhalt des Jahresabschlusses
einschliellich der Angaben sowie ob der Jahresabschluss die zugrunde liegenden Ge-
schaftsvorfalle und Ereignisse in einer Weise wiedergibt, dass ein maglichst getreues Bild
erreicht wird.

Wir tauschen uns mit dem Prufungsausschuss unter anderem Uber den geplanten Umfang und
die geplante zeitliche Einteilung der Abschlussprufung sowie Uber bedeutsame Prifungsfeststel-
lungen, einschliellich etwaiger bedeutsamer Mangel im internen Kontrollsystem, die wir wahrend
unserer Abschlussprifung erkennen, aus.

Wir geben dem Prufungsausschuss auch eine Erklarung ab, dass wir die relevanten beruflichen
Verhaltensanforderungen zur Unabhéngigkeit eingehalten haben, und tauschen uns mit ihm aber
alle Beziehungen und sonstigen Sachverhalte aus, von denen vernunftigerweise angenommen
werden kann, dass sie sich auf unsere Unabhangigkeit und — sofern einschlagig — damit zusam-
menhangende Schutzmalinahmen auswirken.

Wir bestimmen von den Sachverhalten, Uber die wir uns mit dem Prufungsausschuss ausge-
tauscht haben, diejenigen Sachverhalte, die am bedeutsamsten fur die Profung des Jahresab-
schlusses des Geschaftsjahres waren und daher die besonders wichtigen Profungssachverhalte
sind. Wir beschreiben diese Sachverhalte in unserem Bestéatigungsvermerk, es sei denn, Gesetze
oder andere Rechtsvorschriften schlie3en die ¢ffentliche Angabe des Sachverhalts aus oder wir
bestimmen in aullerst seltenen Fallen, dass ein Sachverhalt nicht in unserem Bestatigungsver-
merk mitgeteilt werden sollte, weil vernunftigerweise erwartet wird, dass die negativen Folgen
einer solchen Mitteilung deren Vorteile fur das &ffentliche Interesse Ubersteigen wurden.
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Sonstige gesetzliche und andere rechtliche Anforderungen
Bericht zum Lagebericht

Der Lagebericht ist aufgrund der dsterreichischen unternehmensrechtlichen Vorschriften darauf
Zu prufen, ob er mit dem Jahresabschluss in Einklang steht und ob er nach den geltenden recht-
lichen Anforderungen aufgestellt wurde.

Die gesetzlichen Vertreter sind verantwortlich fur die Aufstellung des Lageberichts in Uberein-
stimmung mit den dsterreichischen unternehmensrechtlichen Vorschriften.

Wir haben unsere Prufung in Ubereinstimmung mit den Berufsgrundsatzen zur Prufung des La-
geberichts durchgefuhrt.

Urterl

Nach unserer Beurteilung ist der Lagebericht nach den geltenden rechtlichen Anforderungen auf-
gestellt worden, enthalt die nach § 243a UGB zutreffenden Angaben und steht in Einklang mit
dem Jahresabschluss.

Erkiarung

Angesichts der bei der Prufung des Jahresabschlusses gewonnenen Erkenntnisse und des ge-
wonnenen Verstandnisses Uber die Gesellschaft und ihr Umfeld wurden wesentliche fehlerhafte
Angaben im Lagebericht nicht festgestellt.

Zusitzliche Angaben nach Artikel 10 der EU-VO

Wir wurden von der Hauptversammlung am 15. Juli 2021 als Abschlussprufer gewahlt. Wir wur-
denam 29. September 2021 vom Aufsichtsrat beauftragt. Wir sind ununterbrochen seit dem Ge-
schaftsjahr 1998/99 Abschlussprifer.

Wir erklaren, dass das Prufungsurteil im Abschnitt | Bericht zum Jahresabschluss® mit dem zu-
satzlichen Bericht an den Prufungsausschuss nach Artikel 11 EU-VO in Einklang steht.

Wir erklaren, dass wir keine verbotenen Nichtprifungsleistungen fur die Gesellschaft (Artikel 5
Abs 1 EU-VQO) erbracht haben und dass wir bei der Durchfuhrung der Abschlussprifung unsere
Unabhangigkeit von der gepruften Gesellschaft gewahrt haben.
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Auftragsverantwortlicher Wirtschaftspriifer

Der fir die Abschlusspriifung auftragsverantwortliche Wirtschaftspriifer ist Herr Mag. Karl Pros-
singer.

Wien, am 9. Juni 2022

CENTURION
Wirtschaftsprifungs- und
Steuerberatungs GmbH

// o CENTURION
HEGELGASSE 8

Mag. Karl Prossinger
Wirtschaftsprifer

1010 WIEN
Michael Lembéacker M.A.

Wirtschaftsprifer

Die Veréffentlichung oder Weitergabe des Jahresabschlusses mit unserem Bestatigungsvermerk darf nur in der von uns
bestatigten Fassung erfolgen. Dieser Bestatigungsvermerk bezieht sich ausschlieRlich auf den deutschsprachigen und
vollstandigen Jahresabschluss samt Lagebericht. Fir abweichende Fassungen sind die Vorschriften des
§ 281 Abs 2 UGB zu beachten.
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zum 31.03.2022

BILANZ

Aktiva

A. Anlagevermdogen

Immaterielle Vermdgensgegenstinde

1. Konzessionen, gewerbliche Schutzrechte und
dhnliche Rechte und Vorteile sowie daraus
abgeleitete Lizenzen

2. geleistete Anzahlungen auf immaterielle
Vermdgensgegenstdnde

. Sachanlagen

1. Bauten

2. technische Anlagen und Maschinen

3. andere Anlagen, Betriebs- und
Geschaftsausstattung

4. geleistete Anzahlungen auf Sachanlagen und
Anlagen im Bau

Finanzanlagen

1. Anteile an verbundenen Unternehmen

2. Ausleihungen an verbundene Unternehmen

3. Beteiligungen

4. Ausleihungen an Unternehmen, mit denen ein
Beteiligungsverhaltnis besteht

5. Wertpapiere (Wertrechte) des Anlagevermogens

B. Umlaufvermégen

Vorrate
1. Roh-, Hilfs- und Betriebsstoffe
2. noch nicht abrechenbare Leistungen

. Forderungen und sonstige

Vermogensgegenstande
1. Forderungen aus Lieferungen und Leistungen
davon mit einer Restlaufzeit von bis zu einem Jahr
2. Forderungen gegenliber verbundenen
Unternehmen
davon aus Lieferungen und Leistungen
davon sonstige
davon mit einer Restlaufzeit von bis zu einem Jahr
davon mit einer Restlaufzeit von mehr als einem
Jahr
3. sonstige Forderungen und
Vermdogensgegenstande
davon mit einer Restlaufzeit von bis zu einem Jahr
davon mit einer Restlaufzeit von mehr als einem
Jahr

2021/2022 2020/2021
EUR EUR
348.238,98 540.179,33
0,00 97.486,00
348.238,98 637.665,33
4.405.396,28 4.756.332,14
8.379,74 31.143,57
263.955,75 212.975,79
3.337.030,49 3.337.030,49

8.014.762,26

103.804.103,78
284.909.175,98
1,00
1.854.628,72

36.651,27

8.337.481,99

104.268.030,95
272.021.151,62
1,00
1.854.628,72

36.651,27

390.604.560,75

378.180.463,56

398.967.561,99

387.155.610,88

0,00 7.971,97
0,00 720.045,08
0,00 728.017,05
1.029.047,62 451.870,24
1.029.047,62 451.870,24

79.996.224,95

23.311.319,10
56.684.905,85
51.149.988,30
28.846.236,65

7.779.549,93

1.185.961,87
6.593.588,06

64.917.772,51

9.046.186,30
55.871.586,21
38.739.944,68
26.177.827,83

3.967.327,04

1.711.518,09
2.255.808,95

Seite 1
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Aktiva

I1l. Kassenbestand, Guthaben bei Kreditinstituten

C. Rechnungsabgrenzungsposten
D. Aktive latente Steuern

Summe Aktiva

2021/2022
EUR

2020/2021
EUR

88.804.822,50
90.108.619,06

69.336.969,79
121.714.636,85

178.913.441,56

9.421.726,69

10.924.474,61
598.227.204,85

191.779.623,6%9

17.928.214,37

8.070.459,26
604.933.908,20
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DO & CO Aktiengesellschaft

Anlage 1

zum 31.03.2022

BILANZ

Passiva

A. Eigenkapital
l. eingefordertes Grundkapital

1.

gezeichnetes und eingezahltes Grundkapital
einbezahlt

II. Kapitalricklagen

1.

gebundene

I1l. Gewinnriicklagen

1
2.

gesetzliche Ricklage
andere Riicklagen (freie Rlcklagen}

IV. Bilanzgewinn

davon Gewinnvortrag

B. Investitionszuschiisse

C. Riickstellungen
l. Rickstellungen fur Abfertigungen
[I. Steuerriickstellungen
I1l. sonstige Riickstellungen

D. Verbindlichkeiten
|. Verbindlichkeiten

1.

Anleihen
davon mit einer Restlaufzeit von mehr als einem
Jahr

. Verhindlichkeiten gegeniiber Kreditinstituten

davon mit einer Restlaufzeit von bis zu einem Jahr
davon mit einer Restlaufzeit von mehr als einem
Jahr

. erhaltene Anzahlungen auf Bestellungen

davon mit einer Restlaufzeit von bis zu einem Jahr

. Verhindlichkeiten aus Lieferungen und Leistungen

davon mit einer Restlaufzeit von bis zu einem Jahr
davon mit einer Restlaufzeit van mehr als einem
Jahr

. Verhindlichkeiten gegeniiber verbundenen

Unternehmen
davon aus Lieferungen und Leistungen
davon sonstige
davon mit einer Restlaufzeit von bis zu einem Jahr

. sonstige Verbindlichkeiten

davon aus Steuern
davon im Rahmen der sozialen Sicherheit
davon Ubrige

davon mit einer Restlaufzeit von bis zu einem Jahr

davon mit einer Restlaufzeit von his zu einem Jahr

2021/2022
EUR

2020/2021
EUR

19.488.000,00
19.488.000,00

86.713.722,49

64.635,22
59.157.747,15

19.488.000,00
19.488.000,00

93.159.317,28

64.635,22
40.993.412,23

59.222.382,37
0,00
0,00

41.058.047,45
0,00
0,00

165.424.104,86

3.362,72

2.582.812,03
3.094.438,60
7.997.235,14

153.705.364,73

0,00

2.794.881,40
2.689.384,76
7.303.187,40

13.674.485,77

100.000.000,00
100.000.000,00

275.239.654,87
17.266.797,71
257.972.857,16

0,00

0,00
1.735.860,46
1.468.238,78
267.621,68

38.820.286,52

3.223.354,74
35.596.931,78
38.820.286,52
641.260,08
302.550,17
206.890,79
57.096,44
641.260,08
58.196.583,09

12.787.453,56

100.000.000,00
100.000.000,00

290.167.045,40
16.240.473,96
273.926.571,44

1.216.000,00
1.216.000,00
3.548.789,06
3.281.167,38

267.621,68

38.193.174,23

533.264,52
37.659.909,71
38.193.174,23

2.627.891,65

317.771,22

1.943.226,56

298.922,73

2.627.891,65
61.558.707,22
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DO & CO Aktiengesellschaft

Anlage 1

zum 31.03.2022

Passiva

davon mit einer Restlaufzeit von mehr als einem
lahr

E. Rechnungsabgrenzungsposten

Summe Passiva

2021/2022
EUR

2020/2021
EUR

358.240.478,84

374.194.193,12

416.437.061,93

435.752.900,34

416.437.061,93

2.688.189,57
598.227.204,85

435.752.900,34

2.688.189,57
604.933.508,20

Seite 4



DO & CO Aktiengesellschaft

Anlage 2

01.04.2021 bis 31.03.2022

GEWINN- UND VERLUSTRECHNUNG

Gewinn- und Verlustrechnung

3.

5.

6.

7.

. Umsatzerlése

. Verdnderungen des Bestands an fertigen und

unfertigen Erzeugnissen

sonstige betriebliche Ertrige

a. Ertrage aus dem Abgang vom Anlagevermogen
mit Ausnahme der Finanzanlagen

b. Ertrage aus der Auflosung von Riickstellungen

c. Uibrige

. Aufwendungen fiir Material und sonstige

bezogene Herstellungsleistungen
a. Materialaufwand
b. Aufwendungen fiir bezogene Leistungen

Personalaufwand
a. Lohne und Gehilter

aa. Léhne
bb. Gehalter

b. Soziale Aufwendungen
aa. Aufwendungen fir Abfertigungen und Leistungen
an betriebliche Mitarbeitervorsorgekassen
bb. Aufwendungen flir gesetzlich vorgeschriebene
Sozialabgaben sowie vom Entgelt abhangige
Abgaben und Pflichtbeitrdge
cc. Sonstige Sozialaufwendungen

Abschreibungen
a. auf immaterielle Gegenstande des
Anlagevermdgens und Sachanlagen

sonstige betriebliche Aufwendungen

a. Steuern, soweit nicht vom Einkommen und
Ertrag

b. Gibrige

. Zwischensumme aus Z 1 bis 7 (Betriebserfolg)

. Ertrage aus Beteiligungen

davon aus verbundenen Unternehmen

2021/2022
EUR

2020/2021
EUR

25.212.449,58
-720.045,08

1,00

673.055,66
5.022.569,71

21.129.945,76
-690.205,24

0,01

1.045.645,91
2.333.830,39

5.695.626,37

164.374,92
7.575.264,04

3.375.476,31

275.276,75
4.041.301,93

7.735.638,96

488.975,37
11.110.875,86

4.316.578,68

567.600,28
10.677.834,43

11.599.851,23

149.846,09

2.140.493,52

94.492,77

11.245.434,71

360.189,07

1.928.413,59

65.721,84

2.384.832,38

2.354.324,50

13.984.683,61

907.227,50

141.302,06

11.991.079,42

13.599.759,21

1.020.793,24

230.593,38

9.844.439,56

12.132.381,48

-575.900,68

12.826.344,34
12.826.344,34

10.075.032,94

-5.192.947,%4

9.07%.064,73
9.079.064,73
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