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*HZLQQ XQG 9HUOXVWUHFKQXQJ

LQ OLR K DQJHSDVVWIOGJ DQJHSDVVWI9GJ

IHWWR]LQVHUWUDJ

SBURYLVLRQVY%“EHUVFKXVYV

2SHUDWLYH .HUQHUWU=JH

BRQVWLJH (UWU®aJH

2SHUDWLYH (UWU®=JH

2SHUDWLYH $XIZHQGXQJHQ

(UJHEQLV YRU 5LVLNRNRVWHQ

5HIXODWRULVFKH $XIZHQGXQJHQ

S5LVLNRNRVWHQ

-DKUHV%“EHUVFKXVV YRU 6WHXHUQ

BWHXHUQ YRP (LQNRPPHQ

IHWWRJHZLQQ

(UIROJVNHQQ]DKOHQ

‘HUWH DXI| -DKUHVEDVLV DQJHSDVWWJ 3ANWDQJHSDVVYVEJ 3NW

SHWXUQ RQ &RPPRQ (TXLW\

5HWXUQ RQ 7DQJLEOH &RPPRQ (TXLW\

IHWWR]LQVPDUJH

&RVW ,QFRPH 5DWLR

5LVLNRNRVWHQ JLQVWUDJHQGH $NWLYD

%LODQ]

LQ OLR K DQJHSDVVWIG]J 9GJ

%LODQ]VXPPH

=LQVWUDJHQGH 9HUPYJHQVZHUWH

XQGHQNUHGLWH

XQGHQUHILQDQJLHUXQJ

(LIJHQNDSLWDO H[NO $7 .DSLWDO

(LJHQNDSLWDO DE]JO LPPDWHULHOOHU 9HUPYTJHQVZHUWH

5LVLNRIJHZLFKWHWH $NWLYD

%LODQ]NHQQ]DKOHQ

9GJ 3NW 9GJ 3NW

&RPPRQ (TXLW\ 7LHU 4XRWH IXOO\ ORDGHG

*HVYDPWNDSLWDOTXRWH [IXOO\ ORDGHG

/HYHUDJH 5DWLR [IXOO\ ORDGHG

/LTXLGLW\ &RYHUDJH 5DWLR /&5

13/ 5DWLR

'"LH 3RVLWLRQ %6RQVWLJH (UWUoJH# EHLQKDOWHW *HZLQQH XQG 9HUOXVWH DXV )LQDQ]JLQVWUXPHQWHQ LQNO VRQVWLJHU

(INO $7 DSLWDO XQG 'LYLGHQGHQ

LQNO %HUHLQLJXQJ GHU $EVFKUHLEXQJ GHU )RUGHUXQJ JHJHQ GLH 6WDGW /LQ] LQ GHU +TKH YRQ OLR K OLR K QDFI
$QPHUNXQJ 'HILQLWLRQHQ XQG 'HWDLOV |XU DQJHZDQGWHQ %HUHFKQXQJVPHWKRGLN VLHKH .DSLWHO %'HILQLWLRQHQ # DXI
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$NWLHQEH]RJHQH .HQQ]DKOHQ

DQJHSDVVWIGJ DQJHSDVVW9GJ

3HULRGHQJHZLQQ YRU 6WHXHUQ MH $NWLH LQ K

IHWWRJHZLQQ MH $NWLH LQ K

%XFKZHUW MH $NWLH LQ K

%XFKZHUW MH $NWLH DE]JO LPPDWHULHOOHU 9HUPYfJHQVZHUWH LQ K

'LYLGHQGH MH $NWLH LQ K

+TFKVWNXUV LQ K

7TLHIVWNXUV LQ K

6FKOXVVNXUV LQ K

BULFH %RRN 5DWLR

BULFH 7DQJLEOH ERRN 5DWLR

,P 8PODXI| EHILQGOLFKH $NWLHQ DP (QGH GHU 3HULRGH

*HZLFKWHWH GXUFKVFKQLWWOLFKH XQG YHUZeVVHUWH $Q]DKO GHU $NWLHQ LP
8PODXI

ODUNWNDSLWDOLVLHUXQJ LQ OUG K
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'LVFODLPHU

%HVWLPPWH GHU LQ GLHVHP %HULFKW HQWKDOWHQHQ $XVVDJHQ NTQQHQ 'DUVWHOOXQJHQ YRQ RGHU $XVVDJHQ %EHU ]XN%QI
BLFKW GHV ODQDJHPHQWYV EHUXKHQ XQG EHNDQQWH XQG XQEHNDQQWH 5LVLNHQ XQG 8QJHZLVVKHLWHQ EHLQKDOWHQ GLH X
1%KUHQ NTQQHQ

7DWVoFKOLFKH (UJHEQLVVH NTQQHQ YRQ GHQ SURJQRVWL]LHUWHQ ZHVHQWOLFK DEZHLFKHQ XQG EHULFKWHWH (UJHEQLVVH V
"HGHU GLH %$:$* *URXS VHOEVW QRFK LUJHQGHLQHV LKUHU YHUEXQGHQHQ 8QWHUQHKPHQ VRZLH GHUHQ %HUDWHU RGHU 9HU
6FKaGHQ MHJOLFKHU $UW RGHU 1%U 9HUOXVWH GLH LQ =XVDPPHQKDQJ PLW GHU 9HUZHQGXQJ GLHVHV %HULFKWV RGHU GHU
"LHVHU %HULFKW VWHOOW ZHGHU HLQ $QJHERW QRFK HLQH (LQODGXQJ ]XP .DXI RGHU 9HUNDXI RGHU ]XU =HLFKQXQJ LUJHQG?Z
9HUWUDXHQVEDVLYV LUJHQGHLQHV 9HUWUDJV RGHU LUJHQGHLQHU 9HUSIOLFKWXQJ ELOGHQ

'"LH 7DEHOOHQ LQ GLHVHP %HULFKW NTfQQHQ 5XQGXQJVGLIIHUHQ]HQ HQWKDOWHQ

60PWOLFKH LQ GLHVHP %HULFKW YHUZHQGHWHQ SHUVRQHQEH]RIJHQHQ %H]HLFKQXQJHQ VLQG JHVFKOHFKWVQHXWUDO ]X YHU\
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UWH OLWDNWLRQeULQQHQ XQG
QrUH

A X

'DV YHUJDQJHQH -DKU ZDU HLQ ZHLMHKUHY BWNRE G DS sk WU RXE HLQH
*UXSSH :LU KDEHQ HLQHQ 1HWWRJIHZHQR ¥ RIQ/FKHG Re KO NHQHQLOH /HLVW)
*HZLQQ MH $NWLH YRQ K HLQH (bXH QMNEEx W DAXWHEXUCKYHE XRI7&LH XQVH!
YRQ XQG HLQH &RVW ,QFRPH SDWLRqEKWH RPRAFK EMHYUILHOWHUHQ .XQGHQ
XQVHUHQ $NWLRQuUHQ I%U LKUH DQKD

LU KDEHQ OLR K .DSLWDO LQ XRWRUHRR OLMWDBGHROGMIQUQ 14U LKU (Q.
DXVJHVFK%WWHW GDV HQWVSULFKWEHGHKQMHQSNWLH LU EHHQGHWHQ

GDV -DKU PLW HLQHU &(7 4XRWH YRQ QDFK $E]XJ GHU
'LYLGHQGH YRQ OLR K E]Z K M oS NUMEHL OGL R WHBRB G XQG 'LV]LS
+DXSWYHUVDPPOXQJ YRUVFKODJIHQ ZHYUBWIQX Qv IKHD\E B Q NRUH B kb @ K JO
¥4 U HUUHLFKW XQG ]ZHL VWUDDKHMH VEKHK SNRXLXOWLBRHMIHQ 6HLW
DEJHVFKORVVHQ .QDE LP 1RYHPEHWRQVLVWRA®W¥DWBROBWHILH GLH DX
&RQVXPHU %DQN (XURSH LP )HEUXN®RQWLQXL{HUHERHYLUIGHUEHVVHUXQJ
JOHLFK]JHLWLJ |DKOUHLFKH RSHUDWL X Q@i &/\W D Wik i thQ KR VOHW | W LKA KRS Q J
UHLQHVY 9ROXPHQZDFKVWXP XQG JH
8QVHU (UIROJ JHLIJW GDVV VLFK *HGXQB6 uWwdOLWESHRV ERGWARN @Y UK VED-XHV $ X
'HQNHQ DXV]DKOHQ 'LHVH YRUDXVVFHEKONXHRQGH IHUEKIHNWENY BRPHQVLFKWC
GHU B6FKO¥%VVHO ]X XQVHUHU VWUDWHHOYRKHX EVWRRYIRWPIR WKR@FEBLWUJ
KDEHQ ZLU GHQ *HZLQQ MH $NWLHsOR PNV dRBWKPHRR %DQN (XURSH 'D
K DXl K JHVWHLJHUW XQVHUH . X QGHHONWHEGMH RO K K DREVFKO® X\WK LINHL
GHU EHLGHQ $NTXLVLWLRQHQ DXl UXQRZLHOWROKGHIWGCGBSSWOW ¥%&6HU/LTXLC

OUG K .UHGLWH DQ XQVHUH .XQG HEX MHWIHESNQW X P WROKKHR*HOHJIHQKH I
GLH (UQHXHUXQJ GHU %DQN LQYHVWLHUW $NTXLVLWLRQHQ VHOEVW

ILQDQ]JLHUW =XVeW]OLFK KDEHQ ZLU XQVHUH 3UsVHQ] PLW GHP
6FKZHUSXQNW DXI XQVHUHP 3ULYDWRNXRQGHQ U XRSGW 08 EHWFKPSWW DOV VHLQ
DXl VHFKV QHXH 0oUNWH HUZHLWHUWL &R EHQ WL® d URYPWWH JH Y SIHPB0 D 0 O
PLW HLQHU EUHLWHQ ([SHWMLIW HX QWHEHEBOPOWPHQG/LQG GHU 6FKOY%VVHO .
%ITUDVEJ LP 2ZNWREHU OUG K DXYUWVEBESEWAMMHNWM ZLH ZLU GLH %DQN |%t
XQVHUHP .DSLWDO VRUJVDP XP]XJHK
P YHUIJDQJHQHQ -DKU HUUHLFKWHQ ZpW IHRO XY FKENWRRX QI V@G QH XPVLF
HUJLHOWHQ “EHU GLH OHW]WHQ -DUO D@ UBKVEKRIWMOITEWHQ 'kx8% v
JHODQJ XQV WURW] -DKUHQ PLW I1IXgHIRGKNLWHIP WA YHUQYHRIHEQ 'LH *L
GHQHQ XQVHUH (UWU=JH DOV 8QWHU hRKRHHQURH VWO &l Y (DKL HEIHHQ H ¢ iAW H
XQVHUHP %fUVHJIDQJ LP -DKU KDMURHEORBKHU " URKE BXY]XEDXHQ 'LHVI
(QGH HLQHQ 7RWDO 6KDUHKROGHIbLAGHGWXPQDQ/ 66Q VHRUH . XQGHQ .UHGLW
JHIHQ%“EHU GHP (XUR 6WR[[ %DQNV ,QBHWEKEIW X8 XQNHUHIGWDPV X LQYE
ZDV HLQHU 2XWSHUIRUPDQFH YR@HP @NW L EHdLKE & QIY 2 WHIUH $NWLRQoUH
IDFKHQ HQWVSULFKW 8QVHU )RNXV OLHJW QLFKW DXl GHU
NXU]IUQV®NWH HQN XUV HWMER FRZQWIGEE Q G H ODJ XQVHUH 3URIRUPD &(7 4X
OHLQXQJ GDVV GHU $NWLHQNXUV OD@#IWLyWU§din\Q J X WhWX®PHUY Wb N4 Y X U
GLH /HLVWXQJ HLQHV 8QWHUQHKPHQsWB\OW D UAED YVO W ]VWROKGPHP XBlULYDW
-DKU 1%U -DKU XQG %EHU DOOH =\N@HRQ BR@MWRXY biH QU IWER Loy ¥ ¥ HIX X Q
HUJLHOHQ EHU%FNVLFKWLJW EHL "LHMNR H R\
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®EHUVFKXVVNDSLWDO EH]RJHQ S8M¥NIHU WQVBWHJILYFKHU :DQGHO XQG G
.DSLWDODXVVFK%ZWWXQJV]LHO YRQ .R@W)>GLHQ-BRVHUHV X®GFKaolWV
ZHOFKH GLH N%U]JOLFK DEJHVFKO@®VNUIQ HHQ UDEHIULEDIKWPAMH EHU GLH -Dt
EHU%FNVLFKWLJW ‘LU ZDFKVHQ LQ XQVHUHQ .HUQPoUNW!
XQVHUHU .XQGHQ LQ GHQ OLWWHOSX
'LH EHLGHQ VWUDWHJILVFKHQ $NTXLVEMLRQHRSKDBPMQYH OURHOKOBQ] XQG
.DSLWDO JHEXQGHQ ZHUGHQ DEHU EFIWLNRS¥REDDO/EHLKWIOH FNKR @\ HQXLHUO|
OLR K ]JXP O9RUVWHXHUJHZLQQVWHLWHILMFXH %HHHODKPHQ KDEHQ
7UDQVDNWLRQHQ ZXUGHQ PLW HLQHWUBDQ®LLRE HROEHHIK DX B LYGWHE HM WD O
5R7&( =LHOV YRQ DEJHVFKORVVHGENQDBWX¥EMRUQ H@WIHUIWHQRFK)LOLDO Q'
]XP GXUFKVFKQLWWOLFKHQ $NWLHQMNKKWWY]HXJIW PHKWVDONVH GHMNXQIW GHV
GUHLIDFKHQ :HUW YRQ $NWLHQUY%FNN®HHEHO VHLQ ZLUG .XQGHQ HUZDU
GLHQVWOHLVWXQJHQ JHQDX GDQQ XQC
.RQVROLGLHUXQJ GHU HXURSGoLVFKHQP %W QNH G XID® & LY EHRIO GIH QR QQ DKW O R\
®EHUQDKPHQ 'oKUHQG ZLU GLHVH 9LVLRQ XPVHW]H
P YHUJDQJHQHQ -DKU KDEHQ ZLU H LOGHH WSAUsHURNGHHDH Q/IBDE K RIO WCU BIQXRDUH Q W |
LP %DQNHQVHNWRU HUOHEW :LU JODXBOPQ]SUROGXBWH .R@CR O ICGEIHQUQTH LV
GHU .DWDO\WDWRU I%U GHQ $XIEDX VI/H®G X H UL VX XRS/H WH K H X Q6DHI@QNBIQ] X E
LVW GLH GLH +HUDXVIRUGHUXQJHQ EHZoOWLJHQ NTYQQHQ GLH VLFK DXV
DXIJHEOBKWHQ .RVWHQVWUXNWXUHQ 6HLEW UV FKXLOHG MW KQ V¥ UO DMK I8 QY DOQEG Q P
YHUDVGIWH/ HFK RIGREHHY 'HU %DQNHQXBNWRBHVLEWWBGHPXQG .08 *HVFKaolWV
VWDUN UHJXOLHUW XQG XQWHUOLHJW GIMIQUHIUX PUD\QWH R G RDWILDR @ L ALKQV G 81 H
HLQH UHQWDEOH XQG JXW NDSLROO/MWHEUWR GLHHV BaOM WA BCQYNM UHV  *H
DXI]XEDXHQ VLQG HLQ KRKHV 0DY BOQEHMGLWDO XQGPMLWXIGHPVoWXI HLQH
VRZLH HLQ 9HUVWGoQGQLV 1%U .UHGUIWZWHVHXQMHILYRRPOVHPGNHU H HUV W
&RPSOLDQFH $EZLFNOXQJVSUR]JHVVHVHLWEG P RBEKQRDIRULH ZHLWHUH oef
HUIRUGHUOLFK JODXEHQ GDVV GLH '$&+ 1/ 5HJLRQ E}
'HXWVFKODQG GHQ 1LHGHUODQGHQ XC
BWoUNHUH %DQNHQ WUDJHQ ]X HLQH WP IMWuRNNHRIGRP HX FIRIS® L ¥ EGW & LBBIQULRIG V
EHL XQG VLQG HLQ *DUDQW I%U ,QYH/MUL WLTRQHPKXBGWBOKVYWXP GLIH GLJL\
HXURSGLVFKH %DQNHQODQGVFKDIW 1LVWKHDEHUHZEKY YRW 6SMPIUNOILQD Q]
I[UDJPHQWLHUW ZREHL LQVEHVRQGHU®WU-VWHUQHLFKVX\Q® NHX\WMVFKBDQBHQN
]ZHL GHU DP VWoUNVWHQ IUDJPHQW L(HINY MWMIHXQILOWMIKE MDD UVWHOOHQ LU
KDEHQ SRWHQ]JLHOOH ®EHUQDKPH]LHOH LP )RNXV GLH VWUDWHJILVFK
JXW ]X XQVHUHP *HVFKolW SDVVHQLU HQQ o QLHFE GIHWHHOBBHLWHQ UHJLR
*HOHJHQKHLWHQ HUJHEHQ ZHUGHQ ZHLWNEH JHRUKHOMIMQ J SR QG 3ULY
HQWVFKORVVHQ YHUIROJHQ :LU VLQGI\RWHXQURSD XQBLOM GH @86 $DXBEHL N
JUYYHUH 7UDQVDNWLRQHQ EOHLEHQ EOMEHR DIXIGRIKKD QB HYD\G GV LBHOUHDLLGILLI\
8QVHUH ILQDQJLHOOHQ .ULWHULHQ NPEHQEW® Q XQDN\HUAQEWUMDUMWHQ XQG
LQYHVWLHUHQ .DSLWDO XQG VHW]HQ3RQWHNUR UPIFHUZWEKWBQ) ZKLUGHQW HZQE |
QXU 1%U EHUQDKPHQ HLQ GLH XQVRBSHQDSMIQGILV HQOLQ NRHLEGHUX XIH® GLH
GHU *UXSSH YRQ HLQHP 5R7&( YRQ %BEMHWKo|IWHDEWOHYY YRP 5HWDLO XQ
.RPELQDWLRQ YRQ 1LVFKHQNRPSHWH!
8QVHUH ®EHUQDKPHQ YRQ .QDE XQGPBREL®DHFEODSYWROYNRPAKQY XQG
%DQN (XURSH LP YHUJDQJHQHQ -DKUYUWDOEIHL QY QN0 HIHRH U DAIHYBKBHW YHU V|
7UHQGV ]XU .RQVROLGLHUXQJ XQG YRUWLD®EHB HJXQL BWH: BXQGL VEHY XQG EI
HXURSGLVFKHQ %DQNHQVHNWRUV LW LKDWQWOUHP BHWIDL@I HQH® . 0BKH V FK o
GDV *O%FN GDVV ZLU %EHU GDV 7HDP XQG GLH ,QIUDVWUXNWXU
YHUI%JIJWHQ XP ]ZHL KRFKZHUWLJHHXYWH KkeDW& N @ HDLHL PAEH U] X OLWDUEF
HUZHUEHQ B8QVHUH (UIDKUXQJ PLW+DREXUWUDQVYDN®NRQMD BWEWWJIDUW $I
,QWHJUDWLRQHQ GDV EHPHUNHQVZHKEWHQ (XPGHRFRQW$XILHAHHM U [XVaW]O
7HDPV XQG GLH .RQWLQXLWoW LQ GHOLD®DNWORGRKDEHQ HVQ XGVWHUUHLF
HUPJJOLFKW GLHVH &KDQFHQ ]X QWHILRQLI2EBARKONZDWHGH®QVHU :DFKV
=HLWSXQNW YRQ 7UDQVDNWLRQHQ Q LZAKW KDHEHAL PAWQ INFTRMIUH QG LV RRGIQQ L H L
ZLU VLFKHUVWHOOHQ GDVV ZLU EHUBHWWDRBIGO LMW VK P K LOFTKW L B K N HR SWHAQC
ELHWHQ , QMHMMRGHONRY HOAIH -
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VWUDWHILVFKH cEHUQDKPHQ LP -DKUHGLW.QDEWHIG %BDUFDWWUHGLWHQ X
&RQVXPHU %DQN (XURSH JURYHQ XQG YLHOIcOWLJHQ .XQGHQETL
BRZRKO .QDE DOV DXFK %DUFOD\V &R@NKX FG-HU MR QN JXQ RSO EZH X GBRMPHQDUE |
GD]X EHLWUDJHQ XQVHUH 7UDQVIRHPONMVIFK® D]QGEHMFEOHXQYHIHUHLFK ZH
LQGHP ZLU XQVHUH JHRJUDILVFKH 3UXYHIQAKYREZWH JX QS/RAWHQGLH DWBO HJJOLF
J)aKLINHLWHQ DXVEDXHQ XQG TXDOLIQFUHWWHID 7D BV YHIHV HW)IHQ/LQ® GDYR
ZHUGHQ VRZRKO XQVHU 3ULYDWNXQGRRELRQD® LA HRWF KWLMWD DBWLWHUQ PL)\
DXFK XQVHUH 3UaVHQ] LQ '$&+ 1/ YRQUHBUMHND UWBIRI a XQBQ 'LILWDOJHVFK:
GHQ NRPPHQGHQ -DKUHQ DXVEDXHQ ,QIH BWWXXWNWHXR QHU ZWHPFHQ*URXS HL
HV XQV HUPJJOLFKHQ LQ GHQ 1LHGHBOPQGHM@LRQG/HRQ HXWEFKODQG
LQ PHKUHUHQ XQVHUHU .HUQSURGXNWH ]X ZDFKVHQ GLH VLFK DXI
*LURNRQWHOQ .UHGLWNDUWHQ B\ NS URGXNWEWLQXIQHUOLFKHQ 9HUE
+\SRWIKIHWUHGLWH HLQHQ YLHOIoOWLSP QDKW G4 UIURKBWGUIROJUHLFK ]X VHL
. XQGHQVWDPP NRQJHQWULHUHQ :LUGH® D QHID HIOLH]XUQ | YK WXHIIHQW ZLFNO:
HUJoQ]HQGHU 3URGXNWH ZLH )DFWRQMWHMHUQMHKPH@ L V W WERINGDUDFIKH FK D UD N W
@EHUJLHKXQJVNUHGLWH XQG %HWUDKE\GRLIHV WHGBWHGLWHH 16GHU NREGOID
BQWHUQHKPHQ ,Q $QEHWUDFKW GHYHNKNWDYRHMNVEKH® HQH GRSWXQW XQG
EHLGHU ®EHUQDKPHQ PIFKWHNDQDRFKLU PHAVYIHIG XQV DXI GLH =XNXQ
+LQWHUJUXQGLQIRUPDWLRQHQ ]X GHQ@HIHWF K HIQW EHNHF® HQQ BQICQGH@VHU *
]XJUXQGHOLHIJHQGHQ eEHUOHJXQJHQVGHK XQVEVDSGWMRQEBKAHEHQQ HLQHL

EHILQGHW P%VVHQ ZLU ZDFKVDP E
.QDEVW HLQH JHIU%QGHWH GLJLWHOEHYYWDPQN L HGEHQHKHQMW YWDIBKHUWIHQ >
ODUNH PLW HLQHP WUHXHQ .XQGHQVVéIRR NMHH) W B IUFDNGH/O /QR BRSO XY BQHL'QH .RQ
1“4 KUHQGHU $NWHXU LP %HUHLFKGLBHUZLUXQRQUNMHRO/QRULHWHD NTQQHQ
BHOEVWVWoQGLJHQ LVW 'LH %DQN NROQWUWQXWHPOKERKHDDWHUEHVVHUXQJ
BULYDWNXQGHQ XQG .08 GLH “EHU *"LHRWROWHREHQI%IRQWHBEREHD ,FK
GLH OHKUKHLW GDV .QDE *LURNRQWRQIWZYFNDX®WEHD QNYHW E LAHOXIQWHQ  -Di
QXW]W 'DV *HVFKolW LVW VHOEVWIINFOQVLOXWHBDWFKH 0QGHVRVDWLRQHQ
QLHGHUOGSQGLVFKHQ +\SRWKHNHQ PDEGU®XQI®QJIJH 6AVFBDMWOLKEKEOLFKH *t
JDUDQWLHUWH 1+* +\SRWKHNDUNUHGLWH VLQG XQG OUG K DQ
(LQODJHQ 'LHV LVW HLQH VWUDWHHWWKWLROBHQQ]IXQJ 7BFHKQRORJLH X
BURGXNWDQJHERWY GD HV HLQH 30DMHWKRSK | ¥ UX QLVUHRINR Q WEHQH B IL WUHDAY W L
GLH ZLU PLW XQVHUHP EUHLWH UMK L BUHREIKMINQUD DHHERSY )RANXY EDVLHU
BULYDWNXQGHQ XQG .08 LQQHUKDOGHGHRHUHLXQIBAKX@IcGHM 3UDJPDWLVF
ZHUGHQ .QDE ZLUG XQVHUH 3UocVHQ@QGLEHQLHGHUOPQBQVHKHEY S$SUEHLWYV
BULYDWNXQGHQ XQG .08 *HVFKolW DEDEDXBQH HVEARQLIVEKW XQG RUJDQL
GHP ZLU VHLW PLW GHU 9HUJDEHHLRY FPKRORBWOLFK JIHFIXQ\W DRUWH® $Q.
1+* +\SRWKHNDUNUHGLWH LP :HUW YR® & EFRUY H UIQDEQ FKd Y H UIMQUIHWIRQHVVHQ]L
VLQG :LU KRIIHQ GDVV ZLU GHQ %HB8OWHU GHKP 6QVEWW MWRIQ GHIKDOEQ LQY
XQVHUHQ .HUQPoUNWHQ ]XP ULFKWHJHKO W HILQV SXIGN W H ERIHAMAKXQJ X Q\
DGUHVVLHUHQ NYQQHQ LU VLQG ¥sEHEDPXXIQ@YWEDQRQ WGIFKWQLFEKHU .RPS
.RPELQDWLRQ DXV GHU (UIDKUXQJ XQ®EDKWORWHVUHGHYWQDH T HOP/ WR (QG
LQ 9HUELQGXQJ PLW GHU RSHUDWLYKDEHQIZDY WRBRQNMXYZ IGIHW %EMESH OLR
HLQH G\QDPLVFKH .RPELQDWLRQ VHLXQ@GUGDEHL WHXUH )HKOLQYHVWLWL

/TVXQJHQ NRQVHTXHQW YHUPLHGHQ
'LH eEHUQDROMHFBHUYV &RQVXPHWLWBQN (XURSH
XQVHUH 3UBVHQ] LP GHXWVFKHQ 3ULYLDQWN& B G HZQ JFH WALKIVIW/H I U @HL BMHU® X Q J |
XQG XQV I%U JXN%QIWLJHV :DFKVWXPYRQ@ G\ BH® GAH HW H IO Q OKMHIXHI X Q\
.HUQPoUNWH SRVLWLRQLHUHQ 'LH % DQFUDDAW BRWVXPNRPBRQN QWHRSHQ GLt
EHWUHXW Y%EHU OLOOLRQHQ .XQGH(DXQGQIORYRWLHKWHFKQRQBJILHLMRRO
Y“LEHU -DKUHQ HUIROJUHLFK DO VXUHIKQ W H GNHRIQ VIMTKOUHHINGH @B QZHQ G X Q J
.UHGLWNDUWHQDQELHWHU WoWLJ 'DW RQWHMQAHKIFHF KHQ | SHWEHEWHUXQJ K
OUG K .XQGHQYHUPTJHQ GDV VLBKRKDXSW QHXXIGIVAKD XMW 5HLEXQJV
.DUWHQIRUGHUXQJHQ XQG OUG .XQ®WQOHXYQGHEQHY Q@MNIHYDPW YHUEHV
]XVDPPHQVHW]W :LU VLQG GDYRQ YXEXMHUNJIJWDWBQEHSWHWYGH QHQYHVWLF
ZHLWHUH JURYDUWLJH VWUDWHJLV FKMHW HQIL@I KM W I W B U HP KKIQYW GH.QQ MH
GHXWVFKHYV .XQGHQNUHGLWJHVFKolIWQVMUM $&EKHAMNSXHINW €DH KDW ]DKO
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VHL HV EHL S$NTXLVLWLRQHQ YR@D¥%D@MHHQ &ERUWNNHRY XREHUHU OD
3ODWWIRUPHQ XQG HLQH ULVLNRIQINSDVWIUWRQ BQHZVGHYWSOHIXQW 8¢
JLODQ]JEHULFKWVZHVHQ XQG HLQ HLQKWHRWOLF KMV HL XIQNR BHQ B X QB M QMU O X \
LQ GHU JHVDPWHQ *UXSSH LQ (FKW]HGWPH @B HIOADFKWL R QW MY MYVQVL HUG RH U J
YRUUDQJLJ LQ XQVHUH OLWDUEHLWHKW®GX®8KG HQ LI IEQ G HQ@ WRIQQBINW P LW
J)aKLINHLWHQ DQVWDWW XQV DXI H[VWHIUDHN %6 U D]W H U QY VI K MWHIRQAUELQJ VH
9HUHLQEDUXQJHQ ]X YHUODVVHQ 'DGXDRKIRNPDWHRQZLY REKU HXQGHQEH
VWDUNHV 7HFK2SV )XQGDPHQW XGDHWHYHVWX QWU HEPYJOHBKNWoQGQLY GHU .X
*HVFKolW ]X VNDOLHUHQ XQG EHL LONUHVOWW JKDWHIURHD AOQVGIUWHLUW GHU .
$NTXLVLWLRQHQ HUKHEOLFKHQ :HUW ]X VFKDIIHQ

‘LU YHUIROJHQ HLQHQ NRQVHUYDWLY]
OLW BHVFKOHXQLJXQJ GHU N%ZQVWOLEKHBP ,RIWWH & R P DHP®H M P MOQE JGIOW VL FK
PDVFKLQHOOHQ /HUQHQV ZLUG NRQAHHUWHY DWHQMQ QMY NRREWHHLWVFKDI
'DWHQLQIUDVWUXNWXU HV XQV HUPJIZQGAKHQ ZLO®VHIIH .XRGQGWQ EB@ VVGEILH ]X
]X VHUYLFLHUHQ UHLEXQJVORVH 3URJHNWHI QDXZ DERDXHQY HQ BQBRYVHQ V.
YHUEHVVHUWHU (IILJLHQ] ]X SURILW LIHUMQV LR/QDWOW Z BRKWYIHYINLNYG WHKQJ
GHP +\SH XP ., XQG GHQ UHDOHQ PRDKPEXRZDHEBVMWMP @HQ .RVWHQ GHU
.RQJHUQ ]X XQWHUVFKHLGHQ :LU VLAG YEHJIJEFHKMHUXQ JY ROQGHHWHU .UHG!
NRQNUHWHQ $QZHQGXQJVIoOOHQ LQ GRHIHAHWHLWKRQ DOQ GUHQN M B DIGAHX V W L
BURJUDPPLHUXQJ $EZLFNOXQJ ZHQQWGHHO BQUNWHYRIFK “%EHUKLW]HQ
ODUNHWLQJLQKDOWHQ XQG 2SWLPLHWQH OHD@W ULLGMLIHX QNWKRGHQVH  (
%HLP (LQVDW] YRQ ., 7TRROV DFKWHQ5ZVUNBRD QD HH PLHXKW O W)SQ H IMROQV~ VLF
9RUVFKULIWHQ XQG JHVHW]OLFKHQ $®BDWVYRO XQIFHKQJIXIQIGN EDRHQ/LFK ©QC
JOHLFK]HLWLJ XQVHUH LQWHUQHQ $XHIRIIGHUMHIHQD XD G SREKNWUWHH 6LFKW
'DWHQSUR]JHVVH XQG HLQH JXWH 'DWHQM DLV & W HKLHGG | Z:IWU M HDGOHVQ .0 L W W
$QZHQGXQJVIDOO XQG I%U GLH *UXSGW HIUR HHIOROHIGI\PHH @QPITY HORQ X QG XU )1
HQWVFKHLGHQGHU %HGHXWXQJ 'DKHXQIGDDHBRKI D G\ K @QRW GIHD WHQRNUDW
XQG $QDO\WHSODWWIRUPHQ DXVJHE DXKW X QA ALIKQW HIVPWPLHHU H @ ZZHLGMHW L@ H Q «
GHQ 'DWHQEHWULHE XQG GLH ,QIUDVWXDXMNWDIXO ]X 4XDUWDO JHPHVVHQ ZHUG

EHORKQW GD VLFK GLH %6%QGHQ GHL
‘LU KDEHQ XQVHUH GLJLWDOHQ (Q G9MUROMQGNHELINHLYHOQU W IBWMOWDELOL\
DXVJHEDXW LQGHP ZLU GDV 6HUYLFRDRBGHERWKIZOUKQ@VHUH . XQGHQ
YHUEHVVHUW XQVHUH 3D\OLIH .UHGLWNDUWHQSODWWIRUP PRGHUQLVLHUW
XQG HLQH QHXH 2PQLFKDQQHO 30DBPVIBUR BRWIHE®OHOWL®BEHQHQWDOL
'DU%EHU KLQDXV KDEHQ ZLU GLH 9BQBHOWHXIRWLRQOOGWHWSXMMILUNXQ.
HDV\EURNHUDJH YHUEHVVHUW GLH .XYQIG&NQ cX0E @G WO WEHHLEHNVY SIRXW DIO® ] X
ZHLWHU PRGHUQLVLHUW XQG LQWHUBUPXMWH EBDQWH LXG@QH/ 6 A KRR BV H X$S/SF N | X
XQG GLH B6HOEVWEHGLHQXQJVIXQNWXRQHQHY H:DEXHOH/OGN W PXQEBWQWMNKB '-BKU
VWUDWHILVFKH 3DUWQHUVFKDIWHQ XQQIZXDWQNIR B HOHDHIVFWDROADLEMWU Hib

CeEHIEIANYEHUGHH XQI OXECRKH 5 HVH -
8PZDQGOXQJ LQ HLQH GLJLWDOH %DQN PLW GHU )LOLDOH DOV =HQWUXP
12U TXDOLWDWLY KRFKZH U WU JKD BXIE H € E% 3 $*H XXW X U
ZHLWHUH )RUWVFKULWWH DXI XQVHUHPU:HUIRO H X@DHH GH U L WMDDOHQ RGP QMW L R C
JHPDFKW EHL GHU GLH )LOLDOH GD\G I=H{ QW BKW LI}U SHMDHHU D XK O H\Y B MX.T W X |
KRFKZHUWLJH .XQGHQAL QIMKHUDNWHKREHVQVM UL Q GHU =XVDPPHQDUEHLW XQVH
)LOLDOHQ PRGHUQLVLHUW ZHLWHUHS5HWSQIW %GHQ ZULQ JOLmM@XQIEIH W HD W JH.
(QGH ZHUGHQ ZLU XQVHU JHVDRWHVZ)UOBDORBIMYcWRIQ VHW]HQ XQG
%HUDWXQJVVWHOOHQ LQ —VWHUUH LEFXYHUHG. XTHAL OB @ D VWWHWWE BED @GV HUH
PRGHUQLVLHUW KDEHQ XP XQVHUH :IGL MAKE /HIQQ )EKL\ DNW [ W,H)QW HPLUNL W o W X
HLQHP TXDOLWDWLY KRFKZHUWLJHQ HLOJH Q Q H\G LIWOUWX @ Q HRILHV . XQIBAHKQH DX + L |
YHUELQGHQ ,P -DKU ZHUGHQ ZLWFKXHOIOBHRQWYVBRKKHGXQJIJVILQGXQJ
BHOEVWEHGLHQXQJVJHUSWH HLQIY KNJRIGW L GBXLLHH U © Q FKXH.QV I9HRIE H \WKVQHRU X Q J 1 ¢
EHQXW]JHUIUHXQGOLFKHU VHLQ ZHUGGHIQ XENED WXN TXXRG HQ KELWBHIQUDJIHQ
WoJOLFKHQ %DQNJHVFKoIWHQ XQW HYUNWLQWEHOX Q JOINDI HDADWPMY 7 K U GHIQW D O W
UXQG OLR K LQ QHEXIZHWWRK@EIHUHQGHUXQJ GLH HLQJLJH .RQVWDQW
ORGHUQLVLHUXQJ XQVHUHV fVWHVUGGFKIUWFKBXQ +HOLBDOIRWEGHHMXQJIHQ
LQYHVWLHUW QDFK GHU 7UHQQXQJ YRPKEHO L-AKWE B BK LEHKILW FKHQ 3RV JQ
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(UIDKUXQJHQ DOV /HUQPTJOLFKNHLWHSQWIZOBKVMBOKGWWBRQJIJKQ@G HLQVHW]F
HQWZLFNHOQ XQV VWHWLJ ZHLWHU 9HUJDQJHQKHLW ZHUGHQ ZLU XQVHUH

HLQHV MHGHQ -DKUHV EHZHUWHQ XOQ

XQVHUHP .DSLWDODXVVFK%“WWXQJVUDF
8QVHU )XQGDPHQW LVW VR VWDUN ZLH HK XQG MH XQG VWY%W]W VLFK DXI
XQVHUH .XOWXU XQG HLQJLJDUWLJH *HYAFHK LEAKVOH VZIH@GE KHK GLHL BEHVWEGU X
7HLOH XQVHUHV (UEHV DOV *HZHUNYV BN N R B DHOWEH B FIQV LZAKWEZ 1 W NRIQHV U
VLFK DXl GLH 8QWHUVW¥%W]XQJ ORNDORBD J&RMHENM WD P VLN R/Q JIHHYW U IHHQUAW F |
XQG HLQH .XOWXU GHU ,QQRYDWLR QH UWH\L FSKHQH XQIBK IRIFHIXWX P VF KGBIX GLH
9HUDQWZRUWOLFKNHLW XQG GHU ,QWHJUDWLRQ SIOHJW

/IDQJIULVWLIHV (QJDJHPHQW GHV )%KU;
,Q =XNXQIW P%VVHQ ZLU XQV YRU 6H® BRVNILKI@ OLLHIWHNY. WDKQBVHHLDRWPGHU $
IDOVFKHQ $QVSUXFKVGHQNHQ KY%WHHFBQVHRUVWNRQSEVIPLWJQLAKGWU ELV
VHOEVWYHUVWGeQGOLFK 'LH 7HFKQRGRODEHQJIJKDOW "DLMVHOHDPAKDWFKHGHQ Y
YHUSQGHUW XQG DXFK ZLU VLQG QLEFXWD BPNG®DH D X ¥ HH WAHKVD ROVGH QU HKMW V LF
B8QWHUQHKPHQ GLH VLFK DOV ZLGHUMWD QG VIHKLDRHUZWBDQEQ KDHEFKQLYH ¢
VLQG GLHMHQLJHQ GLH VLFK SURDNWHD GG/ RLS AHDP P GIOD UWH® HLIL@\DD P/ U
'ULQJOLFKNHLW DQSDVVHQ 6LH ZHEGMOWYR® HOHDWIHUWH® XQGH (LJF
SDVVLRQLHUWHQ 7HDPV JHI%KUW HEOHQHOHUGEV VIRFKO VMKIUHW [%U GHQ
8QWHUQHKPHQV VRZLH GHU 6HUYLFH 8I@W HWKQUHK PH@DVH Q LXYQBHOBNROHQLWH U |

&RPPXQLWLHV DP +HU]JHQ OLHJW JHDGHUVKLS 7HDP GXUFK OHQWRU
BHNUXWLHUXQJ XQG $NTXLVLWLRQHQ D
,QYHVWRUHQWDJ PLWWHOIULVW BWHe ¥HQQHDXVZHLWHQ QHXH 8QWHUQH!

7URW] HLQHV ZHLWHUHQ 5HNRUGMD K8® W HULGH K P®H RQQAHLUMH B HIVXWHED % B R U H
QRFK YRU XQV 'LH :LGHUVWDQGVIoKLIJNHLW XQVHUHV *HVFKolWV OLHJW
LQ XQVHUHU )osKLINHLW %EHU DOOH, WOHOL WLARDHD JDQVKQMWHHHE @ LWWHI E H L
]X HUJLHOHQ GHQQ ZLU VLQG I1%U DO ®®VEHUMX DM RQEHL WHHIY: E WHGH Q6 YGAHKQ L ©)
=XNXQIW ZHUGHQ ZLU LQ GHU /DIH»¥BEQUEXSE VRISQIDNDOWHPXQG HQJL
8PVDW]ZDFKVWXP HLQH SRVLWLYH RS$SHUDWHQH [*HEHOZHUQGXRQG]X]X KDOW
HUJLHOHQ XQG JOHLFK]JHLWLJ XQVHWOQVRVUWRQGUMIDSOL®QNHUZB K LBHHQ D Q W Z
8QVHU $QVDW] LVW HLQKHLWOLFK :$UENRWMXPWUQGE UMNQVKIQNIIBRI GQHGHP
'LQJH GLH ZLU NRQWUROOLHUHQ NIKDEHD VLER XKLOQWIZALALSHQQLHLUWHKU
.UHGLWJHEHU KDEHQ HLQH NRQVHUWGDRWL¥H V8HVGE N R EBHQUMH WY HF K P H\@ VX B BW L
VHW]HQ XQVHUHQ )RNXV DX| ODQJIULVMKLUM VK SEHRQL \& DE OYHU MFRKO\HVBEXR H |, Q|
XQVHUH OLWDUEHLWHU HLQJHI%KUW
‘LU KDEHQ EHUHLWY DOOH XQVHUH PGWOWRPQVFIK\HWLE 8 W HUQB & PLHH® @ H @ HAL\H
HUUHLFKW GLH ZLU LP -DKU | HV VW PHG HH VE HVDVEHQ 7 IDOVH QRVDHP DDMIWG HP 0D U
VHKU VWRO] DXI GLH (LQKDOWXQJ XQVHUHU =LHOH DEHU ZLU ZLVVHQ
DXFK GDVV QRFK YLHO PHKU YRU XQVLBVHIJWQLWLDWLYHQ VSLHJHOQ XQV
OLWDUEHLWHU  ZLGHU 'D]X  JHKTYL
)¥%U XQVHUHQ JZHLWHQ ,QYHVWRUHQWDW IVHE MWL & H P EAIQUN/IH QD DUHOGIUH GH Z o |
ZLU HLQH 5HLKH QHXHU PLWWHOIULVGLHY $):1$® D Q] L HSONKV L HQWO DWIFKLQJ 3 U

VWUHEHQ ZLU DQ *HZLQQEHWHLOLJXQJ EHL GHU MHGHU

GHV .RQJHUQV EHWHLOLJW LVW 'LHV
( IHWWRJHZLQQ ! 0UG K (LJHQYHUDQWZRUWXQJ GHU OLWDUEF
( (36! K JHPHLQVDPHQ (UIROJ $XV GLHVHP *U>
( GHWXUQ RQ WDQJLEOH FRPPRQ HTXDWV 5RRQ(-DKUHQ XQVHUH MoKUOLFKHI
( &RVW ,QFRPH UDWLR &,5 (YHQWV LQV /HEHQ JHUXIHQ EHL GHQF

YDPLOLHQ NRQJHUQZHLW ]XVDPPHQ
,QVJHVDPW SODQHQ ZLU YRQ ELVYHPH LFQIMFHK® | WHAY WIRAKHZ JR GHQW ZLFNH O
YRQ YEHU OUG K ]X HUZLUWVFKDIWHQ )DRPQ GLHHIOHPQ WIOLKWEBGQ XQG $QJ

OUG K LQ )RUP YRQ 'LYLGHQGHQ DXVX@®XYONW HED WRIQO MW WERQUHXYGI@ GG LH *L
DXl XQVHUHU $XVVFKY%WWXQJVTXRW IGDWR/Q'HOO HIMU%LEHY KLDXVKaW]XQJ ]X
SODQHQ ZLU PHKU DOV OUG K ®eEHUVFKXVVNDSLWDO Y%EHU

XQVHUHP &(7 =LHO YRQ X JHOHXMWHHQHSGOWH QWL HBHQ XQVHUH oL
]XVeW]OLFKHV RUJDQLVFKHV :DFKVWXPHE&IE® U HUDWPHWMRY HHQ NDQEHL WG Q U X C
IHWWRJHZLQQ]JLHO ZHLWHUH BlFHHUQ DMP HOW HLRGHE®HU +DXSWVWaUN
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EHVWUHEW HLQ YLHOISOWLJHV XQG,ERWHINBWH®HY 7HDP DXI]XEDXHQ
GDV GLH .XQGHQ XQG &RPPXQLWLHNVHVENH-DKW ZWHWUYLBNOWLHER HWZDV %}
ZLGHUVSLHJHOW 8QVHUH %HITUG H U DEEHQHEGREDH | 19 RHINFKHS 'FOENMAKTR BOIXOHH
DXl /HLVWXQJ ,QWHJULWoW XQG $UBHWRVEHQWHW] &QK YEDHAUL WWHAR KLDQ D X\
GHQ 3ULQJLSLHQ 1%U GLH ZLU HLQW-UHHWDHKY | XWDEH DX Q & H U ZKIOHWUX U JOHM F K]
ZLU DXIJHEDXW KDEHQ :LU VLQG |[XYHPMNLVKWWO W KP HKOIWA/U & L U WAWBDHWH J L V F K
HLQH VWDUNH XQG YLHOIoOWLJIH )%KEXQJIJYQWHIIH MKPHQIHREQELHEQHIWHXEYH F
HUPJJOLFKW XQVHUH JUDXHQTXRWH$VYE® LMM\QPRHMVOHQWVKUH /HLBHQVFKDIW
JHVDPWHQ B6HQLRU /HDGHUVKLS 7HDRKHX YHRUUHLAKH®H XOGVIKDGHQ PDFKHC
GLHV DXFK LP $XIVLFKWVUDW EHLEHKDHWRHG H UV

8QVHU (QJDJHPHQW I%U VR]LDOHV (QJDJHPHQW LQ XQVHUHQ ORNDOHQ
&RPPXQLWLHV LVW HLQ ZHVHQWOLFKHU %HVWDQGWHLO XQVHUHU ,GHQWLW:
XQG JHKW %EHU GLH WUDGLWLRQHO DHY ®BBQW B8 QHUWAWNBGIIPLVW X QJIJHQ KLQD X\
‘LU QHKPHQ XQVHUH VR]LDOH 9HUDQWZRUWXQJ ZDKU LQGHP ZLU

XQV DNWLY DQ ,QLWLDWLYHQ EHWHLOLJHQ GLH GLH ILQDQJLHOOH %LOGXC
IfJUGHUQ XQWHUSULYLOHJLHUWH &RPPXQLWLHV XQWHUVWY%W]HQ XQG
(LQJHOSHUVRQHQ EHIsKLJHQ GHQ VR]JLDOHQ $XIVWLHJ X
HUPJfJOLFKHQ &RUSRUDWH 9ROXQWHHULQJ XQG OLWDUEHLWHUVSHQGHQ
GLH YRQ GHU %DQN XQWHUVWY%W]W ZHUGHQ ELOGHQ GLH *UXQGODJH I%U
GLHVH %HP%KXQJHQ ,P YHUJDQJHQHQ -DKU VLQG GLH 7HDPV %EHU

VLFK KLQDXVJHZDFKVHQ XQG KDEHQ $®DV) BHEXIDONRXNQ ORIDWMBEQWYRUV LV
1%U LKUH *HPHLQGHQ GXUFK HLQH HUR®HEOLFKH $XVZHLWXQJ XQVHUHU
VRILDOHQ $NWLYLWaWHQ XQWHU %HZHLVY JHVWHOOW 8QVHUH
JUHLZLOOLJHQSURJUDPPH HUUHLFKWHQ HLQH QRFK QLH GDJHZHVHQH
%HWHLOLJIJXQJ EHU 7HDPPLWJOLHGHU OHLVWHWHQ PHKU DOV

BWXQGHQ GDV HQWVSULFKW LQ HWZD SUEHLWVWDJHQ HLQ %HZHLV

14U GLH :HUWH XQVHUHU 7HDPPLWJOLHGHU XQG I%U GDV ZRI%U ZLU

DOV 8QWHUQHKPHQ VWHKHQ
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* $XI GLH '$&+ 1/ 5HIJLRQ  HQUDI\DIDWDH

675$7( 1( XQGHQJHVFKaIWV XQG VLH LVW GHU +

5HJLRQ SURILWLHUW YRQ HLQHU JH

6SUDFKIDPLOLH VRZLH YRQ HLQHP VW

.UHGLWXPIHOG 'LH 5HJLRQ LVW FKDUD

8QVHUH 6WUDWHJILH LVW %EHU GLH -BKU K FKXQZENIQNRQN W D RWGHHE Ot BFH®R K

LU ZDFKVHQ LQ XQVHUHQ .HUQP=aUNWH®_ wHHHRERH R G+XIQP HGBNVWRYYY 6L
XQVHUHU . XQGHQ LQ GHQ OLWWHO SXJFXW w ¥ MHUIBIYEH G LH Uil QHi®R] 'L H
GXUFK RSHUDWLYH ([[HOOHQ] XQG)xBHHIPrHWWDoBPQWHYLEKNIIUEY + 1/ 5HJIL
5LVLNRSURILO EHL 'LH NRQWLQXLHUOLFKH 9HUEHVVHUXQJ XQG JH]JLHOWH

VWUDWHILVFKH ®EHUQDKPHQ KDEHQ -§HRYHB® A HSH W HULQIHUp L w 0L ¢

WUDGLWLRQHOOHQ ]X HLQHU GLJLWDOHQ %DQN PLW HLQHP KRFKZHUWLJHQ

EHUDWXQJVRULHQWLHUWHQ )LOLD O Q W § WY FROHX Q- 3Wy R Q %LOOLRQHG
PHKU DOV K

816(5(1 .(510,5. 7H XUFKVFKQLWWOLFKH $UEHLWVORVHQC

'$&+6780 ,1
7 )2.86 $8) ',( .81'(1%(75(881*

*HVFKe |l WVVFKZHUSXQNWH

‘DFKVWXP LQ XQVHUHQ .HUQPoUNWHOQ
8QVHU JRNXV LP 5HWDLO .08 *HVFKual

|:P_%‘§|I3URGXNWH XQG 'LHQVWOHLYV
E

'LH 6WUDWHJILH GHU %$:$* *URXS | w HRF KY WXR MR HUZDUWHQ X0
HQWZLFNHOWHQ XQG HWDEOLHUWHQH WQM\UU@U,@@%@@ULF qultU vau

NRQJHQWULHUHQ XQV DXI RUJDQL Wﬁ.‘jk‘r‘!HK[P(E\KM LU JOL
®EHUQDKPHQ XQG YHUIROJHQ VWUDWRHIWNFKH, o HE WV F i 'LlsulH %VLN BGoaTxD
HUWUDJVVWHLJHUQGH =EHUQDKPHQ ;8RYHHH ﬁKVY&NH/Yd/l\Wﬂ@M’(‘j' LA E kv W
EHUXKW DXI GHQ IROJHQGHQ "UXQGVIWIBBIEHUDWXQJ YHUEHVVHUWH 'DWH
3DUWQHUVFKDIWHQ XQG 30DWWIRUPH:

ESQVHUH HUQPBUNWH VLQG —VWHU Utk  FOONMF 65 9 R A Gw B BK ZHEKOR O R IL 1
1LHGHUODQGH '$&+ 1/ 5HILRQ 1 H VX @ﬁDgﬁQﬁq@}kiQ%6§HZLQQVWHLJHUC

A)RNXV DXI RUIDQLVFKHV :DFKVWXP QG+ \BFKa | WVEHUHLFK &RUSRUDWHYV
NRQJHQWULHUW VLFK DXl HQWZLFNHO
A, QYHVWLWLRQHQ LQ B3O0DWWIRUPHRHERE AP WMQUHAMF KOG @ HDPYUIHEF
:DFKVWXPVWUHLEHU LQ GHU JHVDPWH®@"P XAt 'DV J)LUPHQNXQGHQJIHVF
-DKUH KLQZHJ VHKU KHUDXVIRUGHUQG

A (UWUDJVVWHLIJHUQGH ®EHUQDKPH@GPpGLH)XOVWYLYRK&R( RHEOHRXIDQJIHPHYV
-RQJHUQHERRKUYBQNWUUHLFKHQ YHUUHFKQHWHQ 3UHLVHQ IDQG :LU VL
HQJDJLHUHQ VREDOG GDV 5LVLNR

A:HLWHUHU $XVEDX GHU 9HUWULHEBVWRWHIAKAYWEHD PXNLVEHPHUILWHW
OLGGOH XQG %DFNRIILFH VRZLH« pWRQGP pEWwVERBXQAIHORELFKHQ 6HN\
SBURGXNWHQ XQG 9HUWULHEVVFKLHQHQ U X4 VERH WvEYXY®L FKRRPIDVVW |

SURILWDEOHP :DFKVWXP —DKOXQJVYHUNHKUV 1%U GHQ fVWHUUHI
LUG VWHWV DXI ULVLNRDG=TXDWH
;LU NRQJHQWULHUHQ XQV DXI 5HJLRQH|Q RyW ”y\)o/[pé@w\p "DEKV

ILVNDOLVFKHU 3RVLWLRQ XQG HLGHP Nqﬁ HéJFyd,,}Q %LFQ(\{/W xp MHGH
PLQGHVWHQV 6LQJOH $ HLQHP WUDJIBKLIJHQ 5HFKW V\VWHP XQ

HLQHP VWDELOHQ JHRSROLWLVFKHQ %ﬁLHApG LHOY WY IPQEHQHQe\PRU N L w L R

GLH YRQ GHU 3DQGHPLH GHU JHV \J/ RHB GQl@pgﬁ/LﬁQlG;g'ggD GHO G
JHRSROLWLVFKHQ .RQIOLNWHQ JHSUsgW, 4Py Jq,\, %%@Wlﬁ' ngﬁig@%.x

SWBUNH XQG GLH )aKLINHLWHQ GHU/ L )p VLR LdDJJ MEQG oot
XQWHU %HZHLV JHVWHOOW 'LH 5HIJLj qu ,Q %lg()m Qé%lﬂb@ H o HXH
.RQMXQNWXUSDNHWH XQG ODYQDKPH ¥Un /GVM R DU PO X 1340
%% UJHU XQG 9RONVZLUWVFKDIWHQ Dé G HY W J d U %DUFOD\V &RQV X



%$:$* *5283 .21=(51 *(6&+,)76%(5,&+7

VWUDWHILVFKH $NTXLVLWLRQHQ JH3IWRGLXINW D GLHE RAADV X ' XEHLKW G DHH«D UP R
ZHUGHQ XQVHUH 7UDQVIRUPDWLRQ )X CHHDWCKOR{¥QNVHIQ NRGOWHQU ZLU
XQVHUH JHRJUDILVFKH 3UoVHQ] XQG 3XQLWHUWHN & Q BELHAD OHIG ) 0. BJI NHLWWQ O LV
HUZHLWHUQ XQG TXDOLILIJLHUWH 7HDXRWKPXEG X H® V VLW UTHILGH@® QHOOH )
VRZRKO XQVHU (LQJHOKDQGHOV XQ%D QML OHV KKxG WP IO H X3RKD W W IRUP HQ
XQVHUH '$&+ 1/ 3UaVHQ] LQ GHQ NRPPHAGBQDDHKUHQXQRE WKHXWH HWDEOLHU
a DXI a HUKJKHQ 'LH ceEHUQDKPKPHDHEWGHQ JXKQIHINVVLQG ZLU LQ GH
HUPJfJOLFKHQ LQ GHQ 1LHGHUODQBEG EXJGH PHXVWBRKODOHELVIMX QJIJHQ DQ]
PHKUHUHQ XQVHUHU .HUQSURGXNWH $XVWDEKYHQ HIREHIOZ WM VW Q&RPSOLDQ!
DXl *LURNRQWHQ .UHGLWNDUWHQ 6SDUSURGXNWH XQG +\SRWKHNHQ

14U HLQHQ YLHOIcOWLJHQ XQG 'LH 'LJLWDOLVLHUXQJ GLHQW DXFK G
NRQJHQWULHUHQ :LU SODQHQ GLF%$:$* *URXS ]X LKUHQ 9HUWULHEVSDUYV

BURGXNWH ZLH YDEFWRULQJ / GLH 5HDNWLRQV]HLWHQ 1%U GLH (QG
®@EHUJLHKXQJVNUHGLWH XQG %HWUXQVHUHQ ,QYHVWLWLRQHQ LQ GLJLMD
B8QWHUQHKPHQ 3ODWWIRUPHQ KDEHQ ZLU XQVHUH .U

JLOLDOHQ G EoHHUIHMLWIV] LKHHAWW H HQWIDOC
YJRNXV DX .XQGHQ XQG GHUHQ %HGYUUMHGIMHYHUIJDEHQ DXI| QLFKW DQ HLQH
XQGHQ Z¥%QVFKHQ VLFK HLQ ORKQHQGHUHV XQG DQVSUHFKHQGHUHYV
(UOHEQLV PLW JLHOJHULFKWHWHQ 3BRGERNWHD XQG 'LHQVWOHLVWXQJHQ
DXl GLH VLH UXQG XP GLH 8KU ][XJBHIDKQ ZNHWDGH® ZIXP XIKKWHUH :DFKVW X
JLQDQ]JOHEHQ ]X YHUZDOWHQ 8QVHU'$&HQ /LMW LHRQ GIHVHVWHE URSOLXYB G
]X HUI%O0OHQ XQG QHXH XQG EHVWHKAHQGWH U HFHKIQIROR HICH QB EMNV H U0 & $N WL
QXW]HQ XP GDV .XQGHQHUOHEQLV LQ®JHVYBRW U X LYGHWE BWXV HUQQ/ H:WU. HU Q J H\
EDXHQ HLQ *HVFKolWVPRGHOO PLW GHXHESHIQVEKH QY WnREWNDD o QWQEKAE D FK
HLQHU OHKUPDUNHQVWUDWHJILH 1%U S4D/QINIHID VHNGHRYU XRGGC.0BD MMHQ $XVVF
YRQ GHU )LOLDOH %%EHU 3DUWQHU*HOHIHQBNOWHQELNVHKHQGHPHIHQKHLW
3ODWWIRUPHQ XQG VHW]HQ GDE HLO DA WL RDPHHQ FURG ¥INWHP X\ROLGHQ *
7HFKQRORJLHQ LQ XQVHUHU JHVDPWHQ o X & QHQZPH UWHG KWS HMFREN WWEBLH/ K L C
HLQ 8QVHUH 3URGXNWH VLQG HLQIDH®WEHNGHLD WHIMD HY U XPYB BDVHQ®H R Q & X
OHLVWEDU JHRUGQHWH $EZLFNOXQJ EHQYIWLJHQ

'LH IROJHQGHQ (FNSIHLOHU VLQG GHU 6FKO%VVHO ]XP $XIEDX XQG
]XU 3I10HJH HUIROJUHLFKHU .XQGHQEI—(])L)H&X(Q;]_H:Q'85&+ 23(5%$7,9( (;:=(/
5$175L€l %
A %HUHLWVWHOOXQJ HLQHU 5HLKH YRQ RG NWHQ XQG
'LHQVWOHLVWXQJHQ I1%4U .XQGHQ ZDQQ XQG ZR VLH ZROOHQ

A%HUHLWVWHOOXQJ YRQ EHQXW]JHUIUHXQGOLFKHQ XQG OHLFKW

YHUVWeQGOLFKHQ )LQDQ]SURGXNWH’UJJ)%PQ HHRYHNYWRPY3LRLYDQ] (XURSD
WLHIJUHLIHQGHQ :DQGHO XQG VLHKW

AAL1XW]XQJ QHXHU XQG EHVWHKHQ&;@i*ﬁJOU?"HLF'%d"FQORhﬂ_UFP@(V RUGHUXQJHQ E

9HUHLQIDFKXQJ YRQ 3URJHVVHQ &@‘é‘-ﬂ%#@tﬂ"@%ﬂﬁ( I(YRQWLHUW
RPSOH[LWaW HGoPSIWHYV LUWVFKDIWVZDFKVWXP Y

1/4EHUPl=lYLJ YHUVFKXOGHWH %LODQ]!

A)RNXVVLHUXQJ DXI +LJK 7RXFK XQ& HIXEOE®WRMW V¥ KKR RYMHQV K6 XQ]X O
%HUDWXQJ LQ HLQHP PRGHUQLVLHUY&EHRoLDOQHW] VRZLH

/E(WDEOLHUXQJ OQHXHU (LQJHOKDQ&XVHBNYS R GHPRPIR WHIdK U x&RW HU Q HKF

1XW]XQJ YRQ .UHGLWSODWW|RUPH%Hg%GFKNZQ@@x@/PDd%—'l—)Wi—LRQHOOHQ )L
XQGHOQ XQG H &RPPHUFH 30DWWIRUPHQ DXI

%YHVWUHEHQ ODUNWDQWHLOH ]X HL

OLW GHP :DQGHO KLQ ]X PHKU GLJLWDBRWRVWND JYPN] WK DEHH X¥IRU GLH *HZ
XQVHU *HVFKalW DXl %HUDWXQJVGLHUINNVOMH QXD RIHU | QV XKORAPHIRQ XQ
JLOLDOQHW] DXVIJHULFKWHW ZoKBPYOW]IVWUGPH NRRIDFRRQH- QVWLWXWEH
9HUZDOWXQJVDXIJDEHQ DXI XQVHUHLGRIWOHHEKWY AVQHGC b SOHHG U1 QLYV
YHUODJHUW KDEHQ *UXQGOHJHQG |%@HEEKNH WEIvRXeENOXQLH @VRP CRARHKP HC
NRQWLQXLHUOLFKH 9HUEHVVHUXQ3HQWRALPUMAW XRGQ LREIAHPIVLYH ([JHC
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7HDPV :LU JODXEHQ GDVV GLHV ]X GDQHEOWHIBR' DOQIHYX JHEKHIQMQ |X KDOW
GLH HLQ ODQDJHPHQWWHDP ZLUNOLF K LXQ WHHIL FRQMLWRQ O3HJ RIWN W& G G3LLHH VL
GLH %$:$* *URXS DXFK LQ =XNXQIW WRIRKO4FRQP HYWDEHOLBEKGHILINHLW
,QVWLWXWHQ DOV DXFK YRQ QBRWHQWOYWXQNHROQMKBHAHDGHQ ‘LU
XQWHUVFKHLGHQ ZHUGHQ SURGXNWRULHQWLHUWH ]JZHFNPoYLJH
$XIWUDJ KDEHQ JHVFKolWOLFKH $XVZ
‘LU VLQG GDYRQ %EHUJHXJW GDVV %PQW H® PMWR M]HGHN 54N HRQZD@EV L H U H
YRQ VWHLJHQGHQ =LQVHQ LKUH 3WYHREKNWVREQJK QD J LHQYG Q
. RVWHQVWUXNWXUHQ GHXWOLFK HLQIDFKHU XQG HIILJLHQWHU JHVWDOWHQ
P%VVHQ :LU KDEHQ GLHVHQ :DQGHO YR W % EHKDHEHDHPLWD KEHHKQWOLR K LG
HLQJHOHLWHW XQG VLQG I%U GLH NREAMB G,HY HI WU MW LUR@HDRX ZHHWEGWHHD O RU W
=XQuFKVW KDEHQ ZLU XQV DX| GH®L®XIEDXU HHUIHD VBWRIMNGGVDW] XQVI
WHFKQRORJLVFKHQ *UXQGODJH NRQ]HQWDPMAR@ . RQPH K Q EDDQV HURBHIQB/HU $C
GDVV %DQNHQ LQ LKUHP .HUQ 7HFKQPXR JL HXQ@WHIHUH KHPWHIMP WIDXY JROBQ LP
GLH %HZHJXQJ YRQ 'DWHQ LVW HLQ ZL¥WW BXHEDXHVFE O WIVSQRHWHY 17D W W |
%DQNHQ 'DKHU KDEHQ ZLU XQV &O@®RXFKYWMKLDNHLWOYHUHHXHQ ZLU XQV
'DWHQLQIUDVWUXNWXU XQG GHQ $XIEBKKDRE®WR UIQHY MLHAKQRWRHIQVFEKH UKDE
J)aKLINHLWHQ NRQJHQWULHUW $XI| GHWWNEWHHGHQ ' DAHLUQ MR IFKD VLR U B MW X 9/H
KDEHQ ZLU GDV )LQDQ] S5LVLNR $XOQBED XD XIYVWHK\WQWUWH FKMLANFHKLAVHQ . RQ
%HULFKWVZHVHQ LQ HLQHP JHQWUDXOBKEQDWDH :DXB&RXWH GHHUXQJ HLQ}
*UXSSH NRPELQLHUW VR GDVV GLH NRQWLQBXWHRQLBXH G b WHOHMFHKBXQQ JH G
%DVLVY DUEHLWHQ GDV %HULFKWVZHVHQ EHVFKOHXQLJHQ XQG
KRFKJUDGLJ PDQXHOOH LQGLYLGXH®QM HW HAFKKINS XOENW KDL HIQV QDFE® Z L H
*OHLFK]JHLWLJ KDEHQ ZLU GDV 6RIWZABDOY (QGKQAKULRUR]HRVXPJHVWDO
B8QWHUQHKPHQ DXIJHEDXW VRZLH HLG@WDGGWUBOH HUWQD &R GGLNVK G UNWHD L F|
&ORXG ,QIUDVWUXNWXU XQG LQ LQWGHHWQH BVFHKDK IXLQ/IF K HH 1) @ KIIUJ N FINDHDQ HLWPE D
JHVDPWHQ WHFKQRORJLVFKHQ %H U H L% B QNSYO-DAMWMW HRUUWP VLQG KHXWH GHXWOL

OLW HLQHU VWDUNHQ WHFKQRORJLV KRN XV OXG GRHHSYDENWHZLALIGIZH U VH
JOHLFKHQ VWUHQJHQ ODYVWoEH DQ GLH .XQGHQGLHQVW XQG
%HWULHEVWHDPV DQJHOHJW :LU KEBBHQHGHH FKXRK2SOWDRQEHUWLVLHUXQ
HQWZLFNHOW GLH WHFKQRORJLVFKH XQRGENW U KQEOLHLKHN XOKIINGUILHNEHRQY V
NRPELQLHUW XP HLQHQ VWDELOHQ XQG EHODVWEDUHQ %HWULHE ]X
KDOWHQ HLQ KHUYRUUDJHQGHV .XQBHQHURUEQL Y LIXIDEKHUH@ GOLR (QG 3
7HFKQRORJLHI%KUHUVFKDIW [X HUKDOWH®MQG VLFK NRQWLQXLHUOLFK X
YHUEHVVHUQ

A/DXIHQGH 2SWLPLHUXQJ XQVHUHU
,P /IDXIH GHU =HLW %EHUSU%IWHQ ZLU )XLYAXGLUXFRVR{EHEVEHHRLWHERBDRORJIL"
BFKZHUSXQNW DXl 9HUHLQIDFKXQJ $QVFKOLHYHQG SU%IWHQ ZLU
ZLH ZLU XQVHUHQ .XQGHQ YHUHLQIBFKYMLGNRIWOVEKD QHUHW BODFKXQJ G
NTQQHQ LQVEHVRQGHUH YEHU GLJLWDOH XQG
6HOEVWEHGLHQXQJVNDQ®rOH $XFK KLAEWH QXEWWUNEWHIQGCDLE KHQLQWHRP RO
.DSD]LWeWHQ LQ GHQ %HUHLFKHQ 3URD}®GHOYWDFYPKRHQ $RQC\WLHU Q% Q
XQG :RUNIORZ 7RROV LU ULFKWHWMYRHVWLAHHQHQWUDOH
. XQGHQVHUYLFHSODWWIRUP HLQ XP DOOH .XQGHQDQIUDJHQ ]X
VIVWHPDWLVLHUHQ XQG ]X VWUXNWXUYfHEHQXQ@ELHHLABMWHQH L¥W X@UW R ULH
XQGHQEHWUHXXQJ ZHLWHU 11X VHQNHQWOQUE HIWHIFKIBHWLX QGDYLWDUEHL
BHUYLFHQLYHDX ]X YHUEHVVHUQ XQG LKUHU 3HUVYQOLFKNHLW EHITUG

‘LU QXW]HQ GLHVH 30DWWIRUPHQ XP RUJDQLVFKH &KDQFHQ ]X
QXW]HQ XQG HUZRUEHQH 8QWHUQHKPHQ ZLH .QDE XQG %DUFOD\V
&RQVXPHU %DQN |]X LQWHJULHUHQ 2EZRKO VLFK 6\WWHPODQGVFKDIW
XQG 6HUYLFHSUR]JHVVH ]XP =HLWSXQNW GHU ®EHUQDKPH HUKHEOLFK
XQWHUVFKHLGHQ VWUHEHQ ZLU HLQH 6WDQGDUGLVLHUXQJ GHU
$QZHQGXQJVODQGVFKDIW GHU ,QIUDVWUXNWXU GHU B6LFKHUKHLW XQG
GHU 3UR]JHVVH DQ ZR LPPHU GLHV PJJOLFK LVW :LU XQWHUVW¥%W]HQ
HLQH B6HOEVWKLOIH OHQWDOLWaW XQG VLQG EHVWUHEW WHFKQLVFKH
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,P . HUQ XQVHUHV 8QWHUQHKPHQV VWHKW VFKOLHYOLFK GLH DXI GHQ
IROJHQGHQ :HUWHQ EHUXKHQGH .XOWXU
%(,%(+$/781* (, 1(6 6 &+ (5(1 8!
FE)%UKUXQIVTXDOLWaW 21THQKH LW g%yJ 3mu5Q@HL,2xgg5J2)
VFKoW]HQ )%KUXQJVNUsIWH GLH G\QDPLVFK VLQG LKUH 5ROOH PLW
NRPSURPLVVORVHU ,QWHJULW=aW HUI%OOHQ HLQH VWDUNH
$UEHLWVPRUDO ]HLJHQ XQG QLFKW GDYRU JXU¥FNVFKUHFNHQ
VFKZLHULJH (QWVFKHLGXQJHQ ]X WUHIIHQ
'DV  *HVFKalW HLQHU %DQN EHVWH
A (LQIDFKH XQG IODFKH.2QUWRQLXQWHERRIYMWHARW YRQ SLVLNHQ (LQ VLFKH
XP GLH BWUXNWXU GHU *UXSSH HLEHEFHXWHY &4H 2QYpOtNEWKREOWXQJ H
IODFK ]X KDOWHQ :LU EHVWoUNHQ YWBOWNF wpBEHWWABRYVEWKRSIX| cVWDE
DQVWHKHQGHQ $UEHLWHQ XQG GDVXREHOWLRPRHHKR XRexHyQHUHEULIHYV
XQG LP +LQEOLFN DXI GLH 9HUEHV VLY XBE PRRP FHDBQW, wHWM VE-1Q& GLH JL
BWDWXV TXR LQ )UDJH ]X VWHOOHSLH PVYHWEXEXQUKYWY EBYKaIWVV)
+LHUDUFKLHQ %%URNUDWLH XQG H1\O¥M ¢HOR YU MHHHQU 76@C vHRQR@HX )*
XQHLQKHLWOLFKHQ $QDO\VHQ HURH%&W@WWQHHL]LHQ]HQ
VXERSWLPDOHQ (QWVFKHLGXQJHQ XQG OH H]WOLFK HLQHU
XQQIWLJ KRKHQ .RVWHQ I%KUHQ QVHU GULJHV 5LVLNRSURILO ZL
*UXQGVDW]H GHILQLHUW
AIHUDQWZRUWXQJ /HLVWXQJILNXOYWXG ,QNOXVLRQ
ZLEHUJHXJW GDVV XQVHUH 'LYHUV LAY SBAKUXQV HIDHQ HIN /WD Y NWR w. IV D O
XQVHUH OHLVWXQJVRULHQWLHUWH SXowOR ] HH BXQ H PRW H- X @%GHIRbIH QO D J
XQVHUHU 6WaUNH GDUVWHOOHQ 8QVHUWHNROWLRILPYVOLHGHU JHKJUHQ
YHUVFKLHGHQHQ DmMWLRQGOFZWE WHIYWHBPWH 5LVLNHQ ZHUGHQ E}
YLYEHUJHXJW 1%U *OHLFKEHKDQGOXQJ Xih\GF K WYWIRGHD L YQ Gy KQRVYHNUH 6V
VWHKHQ 'LYHUVLWaW XQG *OHLFKEHKPDQ@GORYP MHMERFHQD YREVWMRGHQHLQOL
,QWHJULWaW XQG $UEHLWVPRUDO 8@&HHU Stk Q@O RbsH WO LMY 'RY @HIKHQ
JUTYWHU :HUW XQG GDKHU OLHJW XX¥QMUHRX S XIMDIPWM UNKDSHQHLQOD
GHU (QWZLFNOXQJ XQG XQWHUVWYWTREEWS ! Ho-tdW L WX 'HH Udd)v HliHiuQ D Q] L
7HDPPLWJOLHGHU DXI DOOHQ (EHQHQGXUFK IXQGLHUWH %DQNVFK
K\SRWKHNDULVFK XQG GXUFK 6LFKF
AODQDJIJHPHQW *HVFKolWVIVKBUWISNWENY&RWY EHVLFKHUW VRZLH XQEHY
GHV 9RUVWDQGV VLQG VRZRKO *H'LH &(7 =LHOTXRWH GHU %$: *UR
$NWLRQaUH GHU %DQN ,KUH $QUHL] XQWHU 9ROODQZHQGXQJ YR @Hf DALH
JLQDQ] XQG QLFKW ILQDQ]LHOOH = EGHY HHIQRISS NGRWR V HARGEDWIFKHQ 0D QT
XQVHUHU OHLQXQJ QDFK QDFKKDOWL®HIR WK QRYWRRKIDMAEQHRAL 0IcQGHVWDQ
'DV 6HQLRU /HDGHUVKLS THDOP %¥:\W* | X DQ
*URXS EHWHUOMUG GHU OHLQXQJ /BDRNXYNKUIHOEHHELWRWZLENHOWH XQG
GLH EHVWH OfJOLFKNHLW LVW XP G&@V HUJKIRNXKV OH bl JWpXNI pPYWHUUHLF}
$NWLRQeUVLQWHUHVVHQ XQG ODQIHRAVYWHGHUODRBHIRW HI&VRKIEBHILRQ
"HUWVFK{SIXQJ LQ (LQNODQJ ]X EULQIHYHLQLIWHQ 6WDDWHQ 'LHVH /=Q
&KDUDNWHULVWLND DXI VWDUN
'LH 9HUDQNHUXQJ GLHVHU .XOWXU LQ)XQWPRHQWDLDIHUWBWLRYDEDRWH 5
HQWVFKHLGHQG GD]X EHLJHWUDJHQ.DSK@YDVROPHUNWS$ XH® 5HILHUXQJIHQ
(LJHQYHUDQWZRUWXQJ ]X VWaUNHQ XNQQGHL@HH [XNXMAMDEWLIK VFKZLHL
VNDOLHUEDUH *HVFKelWVEDQNSODWW I RIDQ N XH\KEKN WO 6LGI EXRGHWLQ BV HQ
YXQGDPHQW XQVHUHV (UIROJV LQGHP U2HNY\HQ EHHW W® JEBUWHQ GH® HUV
PRWLYLHUW XQG ELQGHW VRZLH HV XQXQBUWRKTKIOUHENWDEMEHUXBLIDEBK UWZH U J
KLQZHJ 6SLW]JHQNU®=IWH |]X JHZLQQHQ VULVLNREHUHLQLJWHQ 5HQGLWHQ PLW
VLQG ZLH GLH 5HQGLWHQ LQ KYKHU
0OsUNWHQ :LU VLQG GDYRQ WEHU]HX
5LVLNHQ ]XVaW]OLFK ]XU DOOJHPHLC
9RODWLOLWaW GHU (UWU®BJH GHP )
1DFKKDOWLJNHLW GHV *HVFKeIWVPR
MHGHU %DQN HLQEH]LHKHQ ZLUG
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A'LVILSOLQLHUWH .UHGLWYHUJDEH LOUOZHNWHQ ZGILAWRUHKLIQHRQWIHUH NRQ\
PLW JRN XV D Xl EHVLFKHUWH EHHEHWYAOWHIREKQ KX YEFKHUVWHOOHQ
ULVLNRDGueTXDWH (UWU=rJH DXFK OLNURULVLNHQ DEPLOGHUQ 8QVHEH
,P .UHGLWJHVFKolW NRQJHQWULHUHQLQ@DQ] XQW®PX| GNRQEE8UYDAMILWH .
.UHGLWYHUJDEH XQG DXl ULVLNREGUEAXKPOWIXHEKQGWMIQQ HILQ (FNSIHLOH
HOWZLFNHOWHQ XQG HWDEOLHUWHQ O8cUNWHQ DXVIJHULFKWHW LVW :LU
YYEHUSU%IHQ XQVHUH .UHGLWYHUJDEH 5LFKWOLQLHQ UHJHOP=YLJ XQG
SDVVHQ VLH HQWVSUHFKHQG DQ *UXQGOHJHQG 1¥%U XQVHUH
*HVFKe I WVVWUDWHILH LVW VWHWY GLH 4XDOLW&oW GHV 9ROXPHQV YEHU
GHVVHQ 4XDQWLWaW ]X VWHOOHQ :LU EHZHUWHQ MHGH .UHGLWYHUJDEH
XQWHU GHP *HVLFKWVSXQNW YRQ 5LVLNR XQG (UwWUDJ XP
VLFKHU]XVWHOOHQ GDVV XQVHUH 5HQGLWHVFKZHOOHQ HLQJHKDOWHQ
ZHUGHQ XQG XQVHUH JXN¥%QIWLJHQ (UWUesJH EHODVWEDU EOHLEHQ
5XG cV XQGHQYHWWHRDHOHWM EHVLFKHUWH .UHGLWH
XQG .UHGLWH GHV fITHQWOLFKHQ 6HNWRUV GDU

A:HLWHUKLQ HLQH VWDUNH %LODQ]
‘LU OHJHQ :HUW DXI| HLQH VROLGH 4XDOLWoW XQVHUHU
%LODQ]SRVLWLRQH® QP13 HXRWH YRBGULJ
HLQHU VWDUNHQ .DSLWHLIOJHI)H®WIUKWWVOR PLW
.DSLWDOJHQHULHUDYLWR®@NWHQ LP -DKU
VRZLH HLQHU NRQVHUYDWLYHQ .DSLWDODXVVWDWWXQJ PLW HLQHU
&(7 =LHOTXRWH YRQ ‘LU VWoUNHQ ZHLWHUKLQ XQVHUH
%LODQ] XP DOOHQ .RQMXQNWXU]J\NOHQ VWDQG]XKDOWHQ

A3URDNWLYHV ODQDJHPHQW XQG OLQGHUXQJ QLFKW ILQDQJLHOOHU
5LVLNHQ
'DV 6WUHEHQ QDFK HLQHP VROLGHQ XQG VLFKHUHQ 5LVLNRSURILO
EHVFKUaQNW VLFK QLFKW QXU DXlI %LODQ]]DKOHQ RGHU
UHJXODWRULVFKH .3,V VRQGHUQ JLOW DXFK I%U GHQ 8PJDQJ PLW
QLFKW ILQDQJLHOOHQ 5LVLNHQ ZLH *HOGZaVFKH RGHU (6*
5LVLNHQ :LU DUEHLWHQ VWoQGLJ DQ GHU 9HUEHVVHUXQJ XQVHUHU
*RYHUQDQFH 6WUXNWXU XQG GHV 5LVLNRPDQDJHPHQWV XP
GLHVH 5LVLNHQ ]X DGUHVVLHUHQ 'DV .OLPDULVLNR KDW LQ GHQ
OHW]WHQ -DKUHQ EHL DOOHQ 6WDNHKROGHUQ DQ %HGHXWXQJ
JHZRQQHQ :LU ZHUGHQ DXFK ZHLWHUKLQ 8PZHOWIDNWRUHQ
EHU%FNVLFKWLJHQ LQGHP ZLU XQVHUH 'DWHQHUKHEXQJ XQG
.UHGLWYHUJDEHSUR]HVVH YHUEHVVHUQ XP GLHVH
DXINRPPHQGHQ .OLPDULVLNHQ ]X EHU%FNVLFKWLJHQ :LU VLQG
DXFK QLFKW LQ 6FKZHOOHQOEQGHUQ RGHU PLWWHO XQG
RVWHXURSGSLVFKHQ /eQGHUQ YHUWUHWHQ XQG EHWUHLEHQ NHLQH
*HVFKolWH LQ /aQGHUQ PLW HUKYJKWHP $0/ 5LVLNR :LU VLQG
DXYHUGHP EHVWUHEW XQVHU (QJDJHPHQW LQ BHNWRUHQ PLW
KRKHQ 7UHLEKDXVJDVHPLVVLRQHQ LQ XQVHUHP JHVDPWHQ
B8QWHUQHKPHQVSRUWIROLR JHULQJ ]X KDOWHQ

,QVIJHVDPW KDW XQV GLHVHU NRQVHUYDWLYH $QVDW] LQ GHQ
YHUJDQJHQHQ -DKUHQ JXW SRVLWLRQLHUW DOV ZLU PLW GHQ 5LVLNHQ
NRQIURQWLHUW ZDUHQ GLH HLQH JOREDOH 3DQGHPLH JHRSROLWLVFKH
.RQIOLNWH XQG GLH DQKDOWHQGH .ULVH LP 86 DPHULNDQLVFKHQ
%%URLPPRELOLHQVHNWRU PLW VLFK EUDFKWHQ 8QVHU )RNXV DXI
HQWZLFNHOWH O0sUNWH YHUVFKDIIWH XQV LQGLUHNWH 9RUWHLOH GXUFK
GDV KRKH 0ODY DQ $UEHLWVPDUNWXQWHUVW¥%“W]XQJ VRZLH GXUFK
VR]LDOH 6LFKHUKHLWVQHW]OHLVWXQJHQ GLH XQVHUH .XQGHQ LQ )RUP
YHUVFKLHGHQHU .RQMXQNWXU RGHU 8QWHUVW¥%W]XQJVSURJUDPPH
HUKLHOWHQ
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%$:$* *5283 $1 '(5 %—56(

'LH $NWLHQPeUNWH LQ (XURSD XQGO6EWHVOHYMI QitItAAFHY swDBBWHQ K
ZXUGHQ GXUFK JHRSROLWLVFKH .RQMOEWWHYYGHOOXXUNEYQ HEQHV K
=LQVVHQNXQJV]\NOXV :DKOHQ XQGM@#&@R&MWRZ&JH K
XQVLFKHUH PDNURYNRQRPLVFKH $X\mg%1gw&@Fgng\WOV\LPR LH Lk
“HQWUDOEDQNHQ VHQNWHQ GLH =LQV) , 86

XQG GLH (=% YLHUPDO XP LQVJHVDPW % DVLVSXQNWH

$NWLHQNXUVH SURILWLHUWHQ ZHLWHUKL YR
SQWHUQHKPHQVJHZLQQHQ XQG GHU uz
=LQVVHQNXQJHQ DXIJUXQG GHV QDFRODEIFQEDBLH(ODWLRQVGUXFENY
'LH 3HUIRUPDQFH XQG GLH (UZDUWXQJHQ DQ GLH OcUNWH ZDUHQ
XQWHUVFKLHGOLFK ZREHL GHU 7HFKQRORJLHVHNWRU XQG GHU 86
ODUNW LP $0O0JHPHLQHQ EHVRQGHUV VWDUN DEVFKQLWWHQ $XFK GHU
JOREDOH %DQNHQVHNWRU HQWZLFNHEWH YLFK LRy yDKU; o ¢ TXW,SPs Hi

VROLGH =LQVHUWU=JH EHL QLHGULJj%%L%VdBBQH WIt%UZFH_WLﬁﬁLV%P%\Q
.DWDO\WDWRU ZLUNWHQ XQG GLH 3ﬁLb|86fL[?4QJ|:)(|bJ@ﬂéV%BQHQ@WH@ DEGHF
H

XQWHUVW%WIWHQ ,AUDNKUR 6WMHHLHI G p0JUHLFKHY 3IDQGEULHI 3URJUDPFE

GHU (XUR 6WR[[ %DQNV XP XQG GHY ®o¥kPBEYN (PLVVLRQ LQ +1KH YRQ
'DUEHU KLODXV. ZXUGH LP. YLHUWH

'LH (QWZLFNOXQJ GHV B8QWHUQHKPHAVYVHNWRUY, 1\ H(Fngd-tﬂéIW$QCH_A-ILKH Lg

DOOJHPHLQH :LUWVFKDIWVWUWLJNHLwUlréotjﬁ}m%[k X6 HETD SO ELER Y H U -

'HU *HZLQQ MH $NWLH GHV 6 3 VWIEH 3 (XHR DV %Q% BU  p spKpt

*HZLQQ MH $NWLH GHV (XUR 6WRJJ Y GHU® aHZ10Q, (E:v 7 LERWL L
%LDQVDB

6XELQGH[ (XUR 6WR[[ %DQNV VWLHJ HH &% W $EWWRIBRPRA @B vwHo o
JLOQDQJVHNWRUV XQWHUVWUHLFKW o ¢ ¢v | p GULWWHQ 4XDUWDO HLQH

WHOFKPDUN GLH GDV EHV

LH %HZHUWXQIVNHQQIDKOHQ LQ GHQ GURl ik @ h o B AW BRIH 9,696 Blw o

(XUR]JRQH VWLHJIJHQ LP 9HUJOHLFK ]X

$.7,(1.856(17:,&./81*

'LH $NWLHQ GHU %%$:$* *URXS $* QRWLHUHQ DQ GHU :LHQHU %fYUVH
'"HU $NWLHQNXUYV HQWZLFNHOWH VLFK LP -DKUHVYHUODXI VHKU SRVLWLY

'LH $NWLH GHU %$:$* *URXS $* VFKORVV GDV -DKU PLW
HLQHP . XUV YRQDE YHUJOLFKHKQ]RRW
-DKUHVHQGH ,P VHOEHQ =HLWUDXP ODJ GHU +fFKVWNXUV EHL

K XQG GHU 7LHIVWNXWH *BENDPWUHQGLWH GHU
$NWLH GHU %$:$* *URXS $* XQWHU %HUY%FNVLFKWLJXQJ GHU
XUVHQWZLFNOXQJ XQG CHU ZoKWBHQ EHWUXJ
GLH *HVDPWUHQGLWH GHV (XUR 6WR[[ %DQNV LP -DKU
EHWUXJ 'LH *HVDPWUHQGLWH GHU $NWLH VHLW GHP ,32 ODJ ]XP
-DKWHHIQGH EHL XQG GHV (XUR 6WR[[ %DQNV EHL
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,19(6725 5(/$7,216 /E&RUSRUDWH *RYHUQDQFH 5RDGVKRZ
8P XQVHUHQ 'LDORJ PLW GHQ 1C
6WHZDUGVKLS 7HDPV XQVHUHU ,QYl
KDEHQ ZLU LP ]ZHLWHQ +DOEMDKU
&RUSRUDWH*RYHUQDQFH5RDGVKRZ
NWLRQE H%- L§ HWZD HLC
UQ Q %f Z<RUN IRC
X KHPHC

:Vgl_&}?)/ﬂ@ H E%) LFﬁ| bF\{/ HF% A%‘\}v :
Hi

3ULQJLSLHQ
%HL GHU .RPPXQLNDWLRQ PLW wa
6WDNHKROGHUQ VLQG ZLU EHVWUHEW
1% KUHQ WUDQVSDUHQW ]X VHLQ XQG N
9HUI%JIXQJ ]X VWHOOHQ 8QVHU =LHO

MHQHQ GHU $NWLRQuUH LQ (LQNODQJ JX-EWLQ NP Egk)ﬁVVLUHlZILQH

ZLU XQV DXI GLH ODQJIULVWLIH :HUWVEKTSIXOT SRy 'é HY QHK P(I)-|Q5HV SXV
GLH XQVHUHU $QVLFKW QDFK DP EHV %xf& 4 vak@&éf LRHU 068
(LQNODQJ JHEUDFKW LVW "HU 9RUVWDR®G v Iﬁ RKD HYF mVQOHHLé/HELL

DOV DXFK $NWLRQ=aU GHU %$:$* *URX

N6}
EOH
.RPSRQHQWH GHVVHQ 9HUJ1/4WXQJVK‘I]KI:l L‘i/ gquﬁg?ﬁ H jE@pdY PR

XQG (6* =LHOH JHEXQGHQ =XP -DKUHVH l—|OW

6HQLRU /HDGHUVKLS 7HDP GHUE %VXISMHQJQ/DQHHX@‘PQN

'HIHPEHU 'LH 'LYLGHQGH LQ +fKH YRQ OLR
ZXUGH DP suLO LP $QVFKOX\
JQYHVWRU 5HODWLRQV LP -DKU $ $Q

P -DKU ODJ GHU )RNXV GHU RPPerDr’—‘\)'(}PS\YV‘}//\}YHH V%E’P%%%Kkpxbxssssvt\;vguvr
0$ VRZLH GLH 9HUSQGHUXQJ PDNUR‘H QRRL Y g,@! N\g,_PNyEQQ GHU +DX.

'DEHL ZXUGHQ IROJHQGH 6FKZHUSXQNWH JHV W FIKIK BR® SNWLH |
*HVFmevMI[f)\anI YRUVFKODJHQ
AE.RQWLQXLHUOPENHEHVWOIRHQGHQ XQBy§RWHORC " GLR KDKOWDJ $S U

$NWLRQ2UHQ $QDO\VWHQ $QOH\#—F¥L‘J*@M@L‘§G’W'@‘EFJK GEQGXxVvWLPPXQJ G
5DWLQJDJHQWXUHQ $P 7DJ GHU O9HUTIIHQWOLFKXQJ VRO

4XDUWDOVHUJHEQLVVHQ ILQGHQ , QN WeRIHQIHY SHE WKy VWDWW X P
GLH (QWZLFNOXQJHQ GHV 4XDUWQ_Q|V$|\P<\/@|9RdfnfdJ\(/Ed3V"LN/H|}/vvﬂ/XPLW HLQHU |
EHVSUHFKHQ 'DU%EHU KLQDXV WULIW &0\ PWQPPHARR W GHU QvwLwx Vv
%$:$* *URXS DNWXHOOH XQG SRWKHRISHAQHKILEKY WRVHRX LRSD XQG 11
SDKPHQ YRQ S5RDGVKRZV .RQIHUHQHAQy XRLWERBHOEHHNWWRRQaU PHKU
*HVSUFKHQ ,P -DKU WUDIHQ Vit (FRIMWMDQEBMBLW I G\GHE DV 6HQ
XQG GDV ,QYHVWRU 5HODWLRQV 7HPPY PLW QbR HiB Qs ®WM L ©HRR O
9HUHLQLJWHQ 6WDDWHQ GHP 9HUHUREIWHL QLIYBLFK . pRQDGD NR
HXWVFKODQG JUDQNUHLFK —VWHUY M KE 1T WHHRUEWRW HiIFM 3R &3 QsurJuDPP
J)LRQRODQG GHQ 1LHGHUODQGHQ y%HOPhKAv EOPRCGsNWWROEHRQLW] GHI
6SDQLHQ 6FKZHGHQ 3ROHQ GHRBREHWRKHQVWYBIHYHIXPEW GHQ $NWLR
$XVWUDOLHQ 'DUY%EHU KLQDXV QDK 104 WPIHPYWUDWRRLVORH :HUWVFK
.RQIHUHQ]HQ 1%U )LQDQJLQVWLWXWH RGHU 8QWHUQHKPHQ PLW
NOHLQHU PLWWOHUHU ODUNWNDSLWRELVLHUXQIWWHBbW vitk éRH $NWHRC

OLVFKXQJ DXV 6SHILDOLVWHQ LP wilRDPEHBINY RY U XBRKSWDNWLRQuaUFH
*HQHUDOLVWHQ 1HEHQ GHU 7HLOQDKPH DQ 5RDGVKRZV XQG

.RQIHUHQ]HQ I%KUHQ ZLU DXFK LOGLEYLGXHOOH THUPLtOH PEW——
SRWHQ]J]LHOOHQ QHXHQ ,QYHVWRUHQ VRZLH PLW EHVWHKHQGHQ

,QYHVWRUHQ XQG (6* "LHD PAM F KW UFKWHE %HWHLOLJX
LVNXVVLRQVSXQNWH EHWUDIHQ LQ7%HIRFBHEL U $ XQG GUPLCW
YHUEXQGHQH '"HWDLOV GLH DOOJH‘PWWK—FWVTFQWZTFNOJW XQJ

GDV =LQVXPIHOG XQG GDV JHZHUEO{FKiNyBPRELOLHQVHIPHQW

%$:$* 6HQLRU /HDGHUVKLS 7HDP ODQDJHPHQW %
$XIJUXQG GHU YHUVWeUNWHQ ( a HU

%$:$* *URXS LQ GHQ OHW]WHQ -DKUHQ I%KUWHQ ZLU DXFK
HLQHQ NRQWLQXLHUOLFKHQ 'LDORJ PLW .UHGLWDQDO\WWHQ XQG
,QYHVWRUHQ
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'"LH %$:$* *URXS $NWLH ZLUG DXFK YRQ $QDO\WWHQ EHZHUWHW
'LH IROJHQGH 7DEHOOH ]JHLJW HLQH =XVDPPHQIDVVXQJ GHU
(PSIHKOXQJHQ XQG GHQ =LHONXUV

$QJDKO YRQ SHVHDUFK %DQNHQ GLH
&RYHUDJH GHU $NWLH KDEHQ

.DXI 2YHUZHLJKW (PSIHKOXQJ

+DOWHQ (PSIHKOXQJ

'XUFKVFKQLWWOLFKHU =LHONXUV

"H]IHPEHU K K
5DWLQJV
%$:$* 3 6 . GLH ZHVHQWOLFKH RSHUDWLYH 7RFKWHUJHVHOOVFKDIW
GHU %$:$* *URXS $* ZLUG YRQ ORRG\V ,QYHVWRUV 6HUYLFH
EHZHUWHW $P ODL EHVWaeWLIJWH ORRG\ V GDV /RQJ 7HUP

'HSRVLW ,VVXHU XQG B6HQLRU XQVHFXUHG 5DWLQJ GHU %$:$*
36 .aQGHUWH GHQ $XVEOLFN MHGRFK YRQ ]XYRU SRVLWLY DXI
VWDELO 'LHV IROJW DXI GLH $QN%QGLJXQJ ]ZHLHU VWUDWHJILVFKHU
$NTXLVLWLRQHQ XQG GLH YRU XQV OLHJHQGH ,QWHJUDWLRQVDUEHLW

$ VWDELOHU
/IRQJ WHUP VHQLRU XQVHFXUHG LVVEXKVEWOWNQJ

$ VWDELOHU
/IRQJ WHUP %DQN GHSRVLWY UDWLQJ $XVEOLFN

6KRUW WHUP LVVXHU EDQN GHSRVLWYV BDWLQJ
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7/ &+( 8 1' ZHLWHUH =LQVVHQNXQJHQ ]X HUZDU
HUKHEOLFKH 8QVLFKHUKHLWHQ EHVW

+( $XVZLUNXQJHQ GHU :LUWVFKDIWVSROL
XQG GDPLW GHU LQWHUQDWLRQDOHQ |
GHU :HFKVHONXUVH

l_\fﬂ\./
*cn

ODUNWHQWZLFNOXQJHQ LQ -V

O$'52_'2120’6&+( (17:’&'/81*()11:W HLQHP HUZDUWHWHQ 5Y%FNJDQJ G

YRQ LP -DKU EHILQGHW VLFK -
-DKU HLQHU 5H]HVVLRQ )%U ZLUG F
YRQ HUZDUWHW +LHU EHVWHKW IU

%HLWUBDURYRQ (ZDOG HRERW@LNJHU VSH]LHOO KLQVLFKWOLFK GHU (QWZLF

*RXYHUQHXU GHU —VWHUUHLFKLVFKHQQH\WLLFF BVd/Edw\ﬁ%H*bWL%ﬁUGHU 1?

9RUVWD . LQVROYH I%O o DWLRQVUDWH Il
QGVYRUVLW]HQGHU GHU %$:$* XQf PN A)HUDW|_IT|\5J Sy vyRrRU
$XIVLFKWVUDWYV GHU %$:$* *URXS QLHGULJHUH (QHUJLHSUHLVH ]XUY%FN])
ZHLWHUKLQ VWDUNHQ ,QIODWLT
'LHQVWOHLVWXQJVVHNWRU ODJ GLH .H
ODUNWWUHQGYV (LQH JHULQJHUH /RKQG\QDPLN LP -I

HLQHP 51/4FNJDQJ GHU ,QIODWLRQVUDW
'DV -DKU ZDU GXUFK HLQH 9LH 9%5'/8 QVWHLJIH
VWDUNHQ 5%FNJDQJ GHU LP -DKU( %ﬁ Q VEVHVbHJHT_,(
,QIODWLRQVUDWHQ =XP DQGHUHQ %ﬁ %L} LGHQ R
EHGHXWVDPHQ :DKOHQ LQ GHQ 86% 8)( <
~VWHUUHLFK GHUHQ ZLUWVFKDIWVS |{:Nér K r—’\&( 6" ,ﬁé)le I% l;};o%XL
GDV -DKU DXVVWUDKOHQ ZLUG HLOHP 51/4FNJDQJ YRO "DKU

l
&KLQD HLQHQ :DFKVWXPVU%FNJDQJ ﬁ @ K /“F(',/\'oﬁ?,vQUJ
! 1

KD )%U GLH ,QGXVWULHVWDDWHQ z YHUJLI-%H]:‘ R£ LEDXNUHGLW

(QWZLFNOXQJHQ JHNHQQJHLFKQHW —

JHRSROLWLVFKHU )DNWRUHQ XQG HO +DXV
1 0

)%U GLH JHVDPWH :HOWZLUWVFKDIW Lwlﬁ 5/ %53 T{E F’ RHKUQJEDgX ’

DXl GHP YHUJOHLFKVZHLVH QLHGUL le

HLQH :DFKVWXPVUDWH YRQ

'"HPIJHIJHQYEHU ZLHYV GHU (XU qiﬁ—ﬁ\/H XJPHQHLUP:?)((?JVXHV(SA:
GHXWOLFK VFKZeFKHUHYVY :DFKVWXP /3( YHU]IﬁLXI?KQHQ LH Y
QXU HUKTKHQXGWXIUAWHD F KH GLH lé HKH *HIDKU HLQI
(QWZLFNOXQJ LVW GLH VLFK L\gx VP ﬁ éR%\é@ DEHU HL
"LUWVFKDIWVNULVH LQ 'HXWVFKODQG IQ\} gV I-'f‘ﬁw

VRQGHUQ XP HLQ VWUXNWXUHOOHYV ]XU
VWDUNH ([SRUWDEK®=eQJLJNHLW 3URE( IQ

+HUDXVIRUGHUXQJHQ GXUFK GLH NOl8 Lssjd' IyH L’: Wﬁ E’( Y, GXIL
VSH]LHOO LP $XWRPRELOEHUHLFK VWHOOHQ VLEK DXFK ]XQHKPHQG JUD.:
'LH ,QIODWLRQ LP (XUR 5DXP VDQN YF?bVLNﬁ_$LVB>%%WLR%XI

-DKU ]1X HLQHP 5¥%FNJDQJ GHYV R X
NDP +LHU KDQGHOW HV VLFK SULPDU
LHV

LP -DKU ZREHL GDV  =LHO GHY (= 0 Q

GHU ]ZHLWHQ -DKUHVK&aOIWH HUU dggbzﬁ %Lgﬂﬁé@véﬁﬂ $UE
(=% LP -DKGLH =LQVHQ QRFK JHKQPDQ, HO DQ Tx
DXl *UXQG GHU U%FNO&aXILJHQ ,QIO 0&9@}%«% SUENLW
"LUWVFKDIWVHQWZLENOXQJ LP -XQL & % H
=LQVZHQGH +DWWH GHU I%U GLH *H%% Wk >fLQOB;ﬂ-f’]LQ(?

G

GHU O4L9%/ WH QRFK Q VRH@/LD HJ Q
=LQVHQWVFKHLGXQJ (QGH -3@QHU VLEEL
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'LH =DKO GHU JHOHLVWHWHQ $UEHLWMYWXUZOHWNWHULQEN UMM VAHFK ,Q10D
XP 'LHY HQWVSULFKW GHP 5%FNJDLIQBHM X, HUXIQHIHHDO WRIEIBHLWHQ GH
DXFK GHQ ODQJIULVWLIJHQ 7UHQG HLI@HKWBALFNIDQIQGHHHU 3R QRSIPLW HL
$SUEHLWV]HLW ZLGHU ZLUG GLHZINGHKKPHQGHKQEDMKO YRWHFKQHW ZHU
QVROYHQ]HQ ]X HLQHP $QVWLHJ GHUNREMXYNURVEDNWWBOMEUHGLQXVDW]

QDAKWHUUHLFKLVFKHU %HUHFKQXQREPHWRWGEMF KW HMRQGLHFWWO XQJIJHQ LP
EHWURIIHQ VLQG KLHU %HUHLFKH GH{DX\EROWRULHDWOQHWHSO 66 OVWHQL N
XQG GDPLW VSHJ]LHOO LQGXVWULHVWBUYNHP%%®GHVPK QGHW @DRAJYBUVINQLOH®

2EHUYVWHUUHLFK VWHLOHUHQ $QVWLHJ GHU =LQVNXUYH
HUZDUWHW ZHUGHQ GDVV HV GHQ 1R
$XVEOLEN ‘o KUXQJVIJHELHWH JHOXQJHQ LVW Q

,QIODWLRQVUDWHQ HLQH %VDQIWH /I
9RONVZLUWVFKDIWHQ ]X HUUHLFKHQ

,QVIJHVDPW ZLUG I%U GLH :LUWMWRAINYOGFRWEULFNOYRIWLBHVWUDWHQ RK
,QGXVWULHVWDDWHQ LP -DKU HIUHQHERVRWLY BN RPHPRQ DKYY "LH
VFKZDFKHV :DFKVWXP HUZDUWHW &Rl B HWYRQIPHP YROOWH H 'XUFKI
GLHV I1%U HLQ :LUWVFKDIWVZDFKVHMXPXXNRX UYHORERNYWHRQJHY zoUHQ G
GLH 86% YRQ 'LHVH (QWZLFNOXQJl RN®QW H UtLiPL RKS GPL WO HELIEIH X WHQ
JURYH =DKO YRQ )DNWRUHQ QHJIDWLYQHGHDQNAMVNW X HKUIWGHY XP KTKH

%HVRQGHUH B8QVLFKHUKHLW EHVWH KW KKLQV LHWWE HZ K UEN Yo NRRAINUWW R Q1 u
ZLUWVFKDIWVSROLWLVFKHQ ODYQDKPHQ GHU QHXHQ 86

$GPLQLVWUDWLRQ DEHU DXFK KLQVLFKWOLFK GHU ZLUWVFKDIWOLFKHQ
$XVZLUNXQJHQ JHRSROLWLVFKHU (QWZLFNOXQJHQ LQ GHU 8NUDLQH LP
1IDKHQ 2VWHQ XQG LQ 6%GRVWDVLHQ VRZLH DXFK JHQHUHOO
KLQVLFKWOLFK GHU N%QIWLJHQ '\QDPLN GHU LQWHUQDWLRQDOHQ
.OLPDSROLWLN

)%aU '"HXWVFKODQG ZXUGH YRQ GHU (XURSeLVFKHQ .RPPLVVLRQ LP

+HUEVW QRFK HLQH :DFKVWXPVUDWH YRQ HUZDUWHW GLH
QDFK PDQFKHQ DQGHUHQ 3URJQRVHQ DEHU DXFK DXI
]IXU%FNJHKHQ NYQQWH )¥aU —-VWHUUHLFK EHWUDJHQ GLH
HQWVSUHFKHQGHQ :DFKVWXPVHUZDUWXQJHQ 1%U GLH
1LHGHUODQGH (LQH VSHJLHOOH +HUDXVIRUGHUXQJ VWHOOW I%U

-VWHUUHLFK GLHKKQUHGHWU IHIMWBHZHUEVIaKLINHLW LQ

GHQ H[SRUWRULHQWLHUWHQ :LUWVFKDIWVEHUHLFKHQ GDU 'LH LP
9HUJOHLFK ]X GHQ DQGHUHQ 6WDDWHQ GHV (XUR 5DXPHV KTKHUHQ
,QIODWLRQVUDWHQ GHU 9HUIJDQJIJHQKHLW KDEHQ DXFK 1X

(QWZLFNOXQJHQ KJTKHUHQ /TKQHQ JHI%KUW ,P -DKU VWLHJIHQ
GLH 1RPLQDOOYTKQH XP A ZLUG HLQ $QVWLHJ YRQ
HUZDUWHW BHLW OLHJW GHU $QVWLHJ GHU /RKQVWY%FNNRVWHQ “%EHU

GHQ :HUWHQ YRQ 'HXWVFKODQG ZDV HLQH GHXWOLFKH %HODVWXQJ
GHU H[SRUWRULHQWLHUWHQ ,QGXVWULH EHGHXWHW

ODNURJYNRQRPLVFKH 'DWHQ LQ XQVHUHQ .HUQPaUNWHQ

LQ -VWHUUHHRWVFKODIHGEHUODXXGHR 5D XP 86%

%,3 :DFKVWXP

,QIODWLRQVUDWH

$UEHLWVORVHQTXRWH

$XVEOLFN [%U

%,3 :DFKVWXP

,QIODWLRQ
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5(*8/$725,6&+( (17:,&./81*(1

'LH (XURSBLVFKH =HQWUDOEDQN ( =%/ VIHOV WWKH) X @ 1 Hi LGLHIH 19 W\ SSOW V)LOFFKRW V
“ZEHU GLH ZLFKWLJVWHQ .UHGLWLQVWILWXWRRGHOOKMQURBRHRQHQ]WLQ
VFKOLHYOLFK GHU %$:$* *URXS LP 5DKPHQ GHV HLQKHLWOLFKHQ
$XIVLFKWVPHEKDQLVPXV 660 IRUW YEI$NW KDLGIKWW MSIXIQRIUG W\ VB WQ GGIYU G D Q
660 1%U GLH -DKUH VSLHJHOQ GLH PLWWHOIULVWLJH
BWUDWHJILH GHU (=% %DQNHQDXIVLF KW QZLHUHAQ XHEG GHWWDKOQ L\OWFE K UDXN\Q 5D W
GHU 6WoUNXQJ GHU :LGHUVWDQGVIaKL,J5A LMW W i&DWVQ . UKHGPLWW NQERUH
PDNURILQDQ]JLHOOH %HGURKXQJHQ XQG JHRSROLWLVFKH 6FKRFNV GHU
HIITHNWLYHQ XQG JHLWQDKHQ %HKHKHXQJQHMHY SDXRHOWM KQGEHImYV RSHUDW
ZHVHQWOLFKHQ 08QJHOQ XQG GHU 6WoUNXQJ YRQ
'LIJLWDOLVLHUXQJVVWUDWHJILHQ X &G QG HYUHOQ JH @ XGIMAU I8 Y IOV HIQV LN R UD K F
+HUDXVIRUGHUXQJHQ GLH VLFK DXWROGHPHGLOQMMHZHURBOHYDQSDVVXQJ!
7HFKQRORJLHQ HUJHEHQ ]XVDPPHQ

‘LU ZHUGHQ GLH DQVWHKHQGHQ UHJ}
$P 2NWREHU YHUDEVFKLHGHAWMHWBUK L QXYJWRBBNWHRKHXQG UHJHOPa YL
.RPPLVVLRQ HLQH EHUDUEHLWXQJ GHUVY K5 WQE0& ®'HQ L WQBMMBWUHPFKHQG EH
3DNHW ZXUGH GLH 8PVHWI]XQJ GHU *UGWS WQDIWWR § DK @ XdDMNHTG , LKUHU \
9HUHLQEDUXQJ DXFK DOV %DVHO LKUHEWNDIROMWDEQHQHYHVFEKaIWVPRGHC
DEJHVFKORVVHQ ZREHL GLH %HVWRQBUHGHKHKWHDQ YGRHMEH UHLWHW
%DQNHQVHNWRUV EHU%FNVLFKWLJW ZXUGHQ 2EZRKO GHU =HLWSODQ
GHV %DVOHU $XVVFKXVVHV YRUVDK GDVV GLH 5HIRUPHQ DP
-aQQHU XPJHVHW]W ZHUGHQ VROOWHQ ZXUGH DXIJUXQG GHU
&29," 3DQGHPLH EHUHLWV XP HLQ -DKU YHUVFKREHQ WUDWHQ
GLH S5HIRUPHQ PLW -8QQHU LQ .UDIW ZREHL GLH
®EHUJDQJVUHJHOQ Y%EHU HLQHQ ZHLWHUHQ =HLWUDXP YRQ I1%QI
-DKUHQ JHOWHQ $P -XQL ZXUGHQ GLH ILQDOHQ %DVHO ,9
7H[WH LP $PWVEODWW GHU (XURSG®LVFKHQ 8QLRQ YHUTIIHQWOLFKW 'LH
ZLFKWLJVWHQ 3XQNWH GHV %DQNHQSDNHWV EHVWHKHQ YRU DOOHP DXV
EHGHXWHQGHQ $QSDVVXQJHQ GHU OHVVPHWKRGHQ I%U GDV .UHGLW
ODUNW XQG RSHUDWLRQHOOH 5LVLNR 'LH ZLFKWLJVWHQ (OHPHQWH
VLQG
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(5*(%1,6 81

%,/$1=%$1%/<6(

(5/,87(581* '(5 *(:,11 81"
9(5/8675(&+181* 81" '(5 %,/$1=

*HZLQQ XQG 9HUOXVWUHFKQXQJ

LQ OLR K DQJHSDVVW 9GJ 9GJ
IHWWR]JLQVHUWUDJ

3URYLVLRQVY%EHUVFKXVV

2SHUDWLYH .HUQHUWU®=JH

6RQVWLJH (UWU®aJH

2SHUDWLYH (UWU®aJH

2SHUDWLYH $XIZHQGXQJHQ

(UJHEQLV YRU 5LVLNRNRVWHQ

5HIJXODWRULVFKH $XIZHQGXQJHQ

2SHUDWLYHV (UJHEQLYV

5LVLNRNRVWHQ

(UJHEQLV YRQ DW HTXLW\ EHZHUWHWHQ %HWHLOLJXQJHQ
-DKUHV%EHUVFKXVV YRU 6WHXHUQ

6WHXHUQ YRP (LQNRPPHQ

-DKUHV%EHUVFKXVV QDFK 6WHXHUQ

1ILFKW EHKHUUVFKHQGH $QWHLOH

IHWWRJHZLQQ

LWWRQVWLIJHEHVWHEKHOG DXV *HZLQQH
1DFK GHU eeEHUQDKPH YRQ .QDE DP D;(Q, LovOWKEFOWHO XQG VROV
GLH *HZLQQ XQG 9HUOCUMWWEEREXBRNOWHRHPX R QGXQIHQIERWKIXJHQLR K
]ZHL ORQDWHQ
'LHRSHUDWLYHQ $XIZWQBXQQHAPDX |
'"HULHWWRJHHUR®QKWH VLRR E]Z oL
OLR K DOLR K 'LH ]XJUXQGH OLHJHQGH (QWZLENOXQJ
GHV RSHUDWLYHQ *HVFKalW@KDOWHHEQ By VPRUMNb pw R ULV FKH EHE W E GXQ J H
PLW HLQHP (UJHEQLV YRU 5LVLNRNRMWHQ LngHt,ﬂ]l@(hiL KR X
OLR K 'LHV HQWVSULFKW HLHP $QVWLHJ
9HUJOHLFK ]XP 9RUMDKU ‘LH *HVDP'W#HLJ\LA}WWMWW@@WQXBLR K ZD
DX K OLR K ]XU%FN HLQHP 5%FNJD@LRRR RGHWUP 9HUJOHLF
. RUMDKU HQWVSULFKW 'HU 0DQDJHPH
HUHWWR]LQVWUWL DLP 'DKQWHUVW%WMW/ DUV YHUZHQGHW XP VRZRKO G
XQVHUH SNTXLVLWLREJEQ XRR K BXlQ 0RGHOOXSGDWHV DOV DXFK GLH
OLR K NRQVHUYDWLYHQ &RPPHULFDO 5HDO (

ZeKUHQG GHU S5HVWEHWUDJ DXIJHOTV
'"HU BURYLVLRQVY%EWNUWMMHIXVVDXIJUXQG U 1vSHWMI GLH %$:$* %EHU O9RUVRL

=DKOXQJVYHUNHKUV XQG GHV %HMOWXQIVANVUTOR WY H XPe/ LQ OkRH KRG U
OLR K LP 9HUJOBIQFK ]X SHUIRUPLQJ ERRRLRQ® I¥%U GDV QRQ
ERRN ZDV GHU :HUWEHULFKWLJIXQJ
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HQWVSULFKW QaKHUH 'HWDLOV VLHKH 1RWH ,PSDLUPHQW LP
S5LVLNREHULFKW

$NWLYD

LQ OLR K DQJHSDVVW 9GJ 9GJ

%DUUHVHUYH

JLOQDQJLHOOH 9HUPYJHQVZHUWH
+DQGHOVEHVWDQG !
=XP =HLWZHUW %“EHU GLH *X9 JHIYZKUW

P VRQVWLJHQ (UJHEQLV DXVJHZLHVHQH |]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH
ILQDQ]JLHOOH 9HUPJJHQVZHUWH

=X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ
. XQGHQ
6FKXOGWLWHO
_UHGLWLQVWLWXWH
%HZHUWXQJVDQSDVVXQJHQ I%U JHIJHQ =LQVULVLNHQ DEJHVLFKHUWH 3RUWIROLHQ
6LFKHUXQJVGHULYDWH
6DFKDQODJHQ
,PPDWHULHOOH 9HUPJJHQVZHUWH
BWHXHUDQVSU%%FKH !
BRQVWLJH 9HUPJJHQVZHUWH
=XU 9HUaXYHUXQJ JHKDOWHQH ODQJIULVWLJH 9HUPJJHQVZHUWH
%LODQ]VXPPH

'LHoDUUHWRAULHHE XP D X1 OUG K XQ&UHVHQGHQHQ $QVWLBUG'RKQ E]Z
VSLHIJHOW GHU *HVDPWELODQ] ZLGHQG EHWUXJ 1XP "H]HPEG UK

P VRQVWLJHQ (UJHEQLV DXVJHZLHWKXQH 9HPa XEHHLL X Q 81 J BIIQIGHAW HQH ODQJ|
=HLWZHUW EHZBQWHWEH 9HUPJJHQVXBQWHQY DXULQYEGWGEIV 9HUNDXIV GH
VLFK XP OUG K E]Z '"HXWVFKODQG

'LH SBRVLWALRQRUWJIHIY2KUWHQ $QVFKDIIXQIJVNRVWHQ
YHUJHLFKQHWH GXUFK GHQ (UZHUE GHU .QDE LP 9HUJOHLFK ]XP



%$:$* *5283 .21=(51 *(6&+,)76%(5,847%(51/$*(%(5,&+7

3DVVLYD

LQ OLR K 9GJ 9GJ
9HUELQGOLFKNHLWHQ
JLQDQ]J]LHOOH 9HUELQGOLFKNHLWHQ
=XP =HLWZHUW %EHU GLH *X9 JHIYZKUW
+DQGHOVEHVWDQG
=X IRUWJHI“ZKUWHQ $QVFKDIIXQJVNRVWHQ
. XQGHQ
(LJHQH (PLVVLRQHQ
L.UHGLWLQVWLWXWH
JLQDQ]JLHOOH 9HUELQGOLFKNHLWHQ DXV 9HUPYIJHQV%“EHUWUDJXQJHQ
%HZHUWXQJVDQSDVVXQJHQ 1Y%4U JHIJHQ =LQVULVLNHQ DEJHVLFKHUWH 3RUWIROLHQ
6LFKHUXQJVGHULYDWH
5%4FNVWHOOXQJHQ
6WHXHUVFKXOGHQ 14U ODXIHQGH 6WHXHUQ
6WHXHUVFKXOGHQ 14U ODWHQWH 6WHXHUQ
6RQVWLJIJH 9HUELQGOLFKNHLWHQ
O9HUELQGOLFKNHLWHQ LQ 9HUaXYHUXQJVJUXSSHQ GLH XU 9HUaXYHUXQJ JHKDOWHQ ZHUGHQ
*HVDPWNDSLWDO
(LJHQNDSLWDO GDV GHQ (LJHQW¥#“PHUQ GHV OXWWHUXQWHUQHKPHQV ]XUHFKHQEDU LVW
$7 .DSLWDO
1LFKW EHKHUUVFKHQGH $QWHLOH
3DVVLYD

'LH ILQDQ]JLHOOHQ O9HUELQGOLFKNHLWHQ ]X IRUWJHI%KUWHQ
$QVFKDIIXQJVMRWHWHQ ]XP '"H]HPEHU

9HUJOHLFK ]XP '"HYRPEBUG K E]Z

DXI OUG K 'LH .XQGHQHLQODJHQ HUKJKWHQ VLFK
LQVEHVRQGHUH DXIJUXQG GHV QWZHUEYV GHU .QDE XP

E]z DXl OUG K LP -DKWH HPLWWLHUWHQ

"HUWSDSLHUH VWUIBIJHQENE DQ

9HUELQGOLFKNHLWHQ LQ O9HUsXYHUXQJVJUXSSHQ GLH XU
9HUBXYHUXQJ JHKDOWB® K IZHQ\G HQ GLH
VWDUW EDXVSDUNDVVH $* 'HXWVFKODQG

'‘DV*HVDPWNDSLWDO LQNOXVLYH GHV $GGLWLRQDO 7LHU .DSLWDOV
EHWUXJ ]XP '"HIHPBHG K $P $SULO

ZXUGH GLH 'LYLGHQ@H+MKH YRQ OLR K

DXVEH]DKOW
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'LH &(7 =LHOTXRWH GHU %$:$* *BURX\HOLHIW EHL

9ROODQZHQGXQJ GHU &55 ZHOFKH LQ XP %DVLVSXQNWH

HUKTKW ZXUGH '"LHVH =LHONDSLWDOTXRWH EHUY%FNVLFKWLJIW
UHIJXODWRULVFKH .DSLWDODQIRUGHUXQJHQ XQG LVW VR NDOLEULHUW GDV
HLQ NRQVHUYDWLYHU S$EVWDQG ]X GHQ YRQ GHU $XIVLFKW
YRUIJHIJHEHQHQ OLQGHVWNDSLWDODQIRUGHUXQJHQ EHVWHKW

6aXOH OLQLPXPDQIRUGHUXQJ

6aXOH $QIRUGHUXQJ &(7 $QIRUGHUXQJ $QIRUGHUXQJ JHVDPW LP -DKU

.DSLWDOHUKDOWXQJVSXIIHU

6\VWHPULVLNRSXIIHU

2 6,, 3XIIHU

$QWL]J\NOLVFKHU .DSLWDOSXIIHU EDVLHUHQG DXI GHP ([SRVXUH ]XP -DKUHVHQGH

.DSLWDODQIRUGHUXQJ

6aXOH (PSIHKOXQJ 3 *

.DSLWDODQIRUGHUXQJ LQNOXVLYH 6aXOH (PSIHKOXQJ

&(7 =LHOTXRWH

ODQDJHPHQW 3XIIHU ]X .DSLWDODQIRUGHUXQJ LQ %DVLVSXQNWHQ

ODQDJHPHQW 3XIIHU ]X .DSLWDODQIRUGHUXQJ LQNOXVLYH 6aXO0OH (PSIHKOXQJ LQ %DVLVSXQ

&55 DX (EHQH GHU %$:$* *URXS $*
'LH]XP '"HIHPEHU HUUHLFKWH '&(HPEXRWH XQWWHU K
9ROODQZHQGXQJ GHU &&67 ORQ EHIRPLW %“EHU
XQVHUHU =LHONDSLWDDOXRMWHKYRAEHD SIPWHYO D XVVFKYZWWXQJVVWU
UHJXODWR WMMRKHMHUX QLHE H .DSLWDOTXRWH
EHU%FNVLFKWLJW EHUHLWVY GHQ $E]XJ GHU JHSODQWHQ 'LYLGHQGH I%U
LQ +JKH YRR &LH GHU +DXSWYHUv®hPYKYNHp. DSLWDODXVVWDWWXQJ

$SULO YRUJHVFKODJHQ ZLUG GLH UHIJXODWRULVFKHQ $QIRUGHUXQJ!
HLQH VWUDWHILVFKH 3ULRULW=aW 1%U

ZROOHQ ZLU XQVHUHQ $NWLRQ®eUHQ
DXVJHJOLFKHQHQ (UWUDJ ELHWHQ 6HL
KDEHQ ZLU O0UG K .DSLWDO LQ

5LVLNRJHZLFKWHWH $NWLYD LQ OLR K $NWLRQoUH DXVJIJHVFKY%WWHW  "DULQ F
&(7 4XRWH QDFK $E]JXJ GHU 'LYLGHQGH GLH 'LYLGHQGH GLH GHU +DXSWY

7LHU 4XRWH QDFK $E]XJ GHU 'LYLGHQGH YRUJHVFKODJHQ ZLUG 8QVHU .DSL

ZLH IROJW
.DSLWDOTXRWH JHVDPW QDFK $E]XJ GHU

'LYLGHQGH

'LYLGHQGHQ $XVVFK1/4WWXQJ
H H HODXVVFK
'HU DXVVFKY%WWXQJVIaKLJH s EKVWEHW \JE) J |Q($|§(SEHKDOV\
.DSLWDOTXRWHQ ]XP '"HIHPEHU f' H HUG HC
GHU &55 XQG XQWHU %HU1/4FNVLFK fyIQEH % H

.DSLWDODQIRUGHUXQJHQ I%U )Z

$QIRUGHUXQJ XQG DSLWDOSXIIHUDQI L{st
OLR K QDFK %HU%FNVLFKWLJXQR wﬁ%

K 1%U 'LH DXVVFK¥%“WWXQJVIaKLJIH 3

6‘1_
wuﬁw SRS
E.!QK\»IOLFKHQ 9RUJID
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HYHQWXHOOH (PSIHKOXQJHQ HLQHU XV @CASVIND OX VURKM VBHB JWHD D Q
EHU%FENVLFKWLIHQ EHUAFNVLFKWLIXQJVIaKLJIH 9]

9HUZHQGXQJ YRQ EHUVFKXVVNDSLwWIXP (/
=XVaeW]OLFKHV .DSLWDO ZLUG 1%U :DFKVWXP 0 $ %HWHLOLIJXQJHQ

RGHU ,QYHVWLWLRQHQ LQ 30DWWIRUPHQ YWHZBBHN wp o HUKLHOW GL

05 (/ QWVFKHLGXQJ YRP 6LQJOH 5HVR!
$XVVFKZWWXQJ YRQ cEHUVFKXVVND

J EDVLHUW DX HU 6
HLWHUHYV .DSLWDO ZLUG YRUEHKS[é WO&EK?& Xé} fL XQJ
HXUWHLOXQJ I[%U $NWLHQU1/4FNNGXéI6 @% EJ('S'UCDLSYLLV@S'&SG)“ UD ¢
YRUJHVHKHQ 8P GHQ MY%ZQJIJVWHQ 8Q I?_{)@I% HgbgLHUWHU (EH
SHEKQXQ) 1X WUDIHO KDEHG ZLU XQYuihit D 1y 4RI DAE koS (ov
$XVVFKYZWWXQJ YRQ CEEHUVFKXVVND%bWIP@Db/f]HJﬁH W\I?#H UGHé@PV =XVao

DXl DQJHSDVVW DOV 3URJHQWVDW] YRQ 5:$ EHLQKD
(QWVFKHLGXQJ DXFK HLQH $QIRUGHUX

$XVVFK%WWXQJIHQ 1%U GDV *HVFKalWVMDKYHUDJH 5DWLR ([SRVXUH "LHVHV
NRQVROLGLHUWHU (EHQH GHU %$:$* 3 ¢

'LYLGHQGH GLH GHU +DXSWYHUVDPPOX(Q_RYH(%WUFKOD']_'"]%I_Z,EL’_FU YHUIY%JWH GLH %$
'LYLGHQGH MH $NWLH LQ K K "QVWUXPHQWH YROQ GHU 5:$ XG
"H]HPEHU 05(/ 4XRWH YRQ L

(QWZLFNOXQJHQ LQ DQGHUHQ $UQVHA}VG/H(U>LQNOXVLYH *HZLQQD
GHU JHSODQWHQ 'DPYMGHQGBHA@OWH GL

JLRDQJLHUXQJ ILQDOHQ $QIRUGHUXQJHQ DX| %DVLV G

(LQH JHQWUDOH 5ROOH LP 5DKPHQ ){QV‘I—)(LLH@LWWWMFPLNJQ\BJ.H@\M(@\N—I
7TUDQVIRUPDWLRQ YRQ (LQODJHQ XQG DQGHUHQ )RUPHQ GHU

5HILQDQJLHUXQJ.XQGPQBHEERIHQ ELOGHQ QDFK ZLH
YRU HLQHQ *UXQGSIHLOHU XQVHUHU & L%0H &1L YUK vE/MKIEWH §PH /LT G LV

-DKUHVHQGH ZXUGHQ FD XNORAUHWY BWW{H® $LpPpyW] EHL ZDV VL
. XQGHQHLQODJHQ UHILQDQIJLHUW '&BYHURJk SRYLRO MIGKPHU &DVK 3|
YHUVFKLHGHQH )RUPHQ GHU 5HILQD@HJLGI-|U'5((5{)GH1]’4>ER-|UDK@#QHQGH ZL(
_.DSLWDOPDUNW %$:$* *URXS WEHUWULIIW GDPLW G|

/&5 $QIRUGHUXQJ YRQ

'LH %$:$* *URXS ZDU HLQ DNWLYHU (PLWWHQW DP .DSLWDOPDUNW
“ZEHU GDV JHVDPWH )XQGLQJ 6SHNWUXP KLQZHJ ,P %HUHLFK GHU
3IDQGEULHIH ZXUGH LQ GHU HUVWHQ -DKUHVKoOIWH HLQH

K OLR %HQFKPDUN (PLVVLRQ SODW]LHUW 'DU%EHU KLQDXV

ZXUGH LP -DKU HLQH 6HQLRU 3UHIHUUHG %HQFKPDUN $QOHLKH

LQ +TKH YRQ OLR K HUIROJUHLFK HPLWWLHUW 9%HL GLHVHU
30DW]JLHUXQJ KDQGHOWH HV VLFK XP HLQH JUY%QH $QOHLKH LP 5DKPHQ
XQVHUHV *UHHQ %RQG J)UDPHZRUNV GDV HLQ ZLFKWLJHV (OHPHQW
XQVHUHU )LQDQJLHUXQJVVWUDWHJILH GDUVWHOOW $X| GHU .DSLWDOVHLW]I
HPLWWLHUWH GLH %$:$* HLQH $GGLWLRQDO 7LHU $QOHLKH LQ +TKH

YRQ OLR K GLH GDV EHVWHKHQGH $GGLWLRQDO 7LHU
,QVWUXPHQW LQ +YKH YROQ OLR K PLW HLQHP
%QGLIXQJVWHUPLQ LP 0ODL HUVHW]HQ ZLUG

,P -DKU KDW GLH %%$:$* GHQ UHVWOLFKHQ 7HLO LKUHU
S5HILQDQ]JLHUXQJ LP 5DKPHQ GHV 7/752 ,,, B3URJUDPPV GHU (=%
NRPSOHWW ]XU¥%“FNJH]DKOW
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*(6&+”)766(*O(17( AVFKODQNH 3UR]JHVVH GXUFK GHQ

EHVWHKHQGHU 7HFKQRORJLHQ ]X!
.RPSOH[LWoW

ATXDOLWDWLY KRFKZHUWLJH %HUDW
5(7%,/ 60 ( PRGHUQLVLHUWHY )LOLDOQHW]

/A QHXH 3DUWQHUVFKDIWHQ PLW
.UHGLWSODWWIRUPHQ ]XU (UZHLWHU_

6WUDWHJLH 'LH %$:$* *URXS LVW EHVWUHEW %E
SK\VLVFKHQ .DQuOH GDV EHVWH XQG &

'LH %$:$* LVW HLQHU GHU |1/4KUHQGIE|$& ’?Q) LG!'LIQ%\;'W/VJEP-IQUQ/HQLWFLDWLYH(
%HUHLFK 5HWDLO .08 LQ GHU G @GR IFNIVOGHGHQKHLW GHU . XQGHQ
ILHGHUODVVXQJHQ LQ :HVWHXURSDVURESHYHQWIE XQREQHLFKW YHUV W
~VWHUUHLFK XQVHU +HLPDWPDUNW L@WH M%Qi'zb_'—\'_’)WW(]?\ﬂ/hﬂi% EBbRWHE kPEM & X¢
ZLU HLQOH 6WUDWHJILH GHV RUJDQLVFKHQ X RUJD&LVFKH&
:DFKVWXPV YHUIROJW XP XQVHU 3U)QBN|\XV\)/D@J Mold QOWEKK QI X Q!
ODUNWSUaVHQ] DXV]XZHLWHQ 'LHV ZXUGH VRZRKO GXUFK

SNTXLVLWLRQHQ DOV DXFK GXUFK GLH, (QWALFYRVRA U RvP R3Q G LH

HUUHLFKW %HUHLWVWHOOXQJ XQVHUHU ZLFKWLJ

‘LU DUEHLWHQ PLW HLQHP OHKUPDU ‘LF(E' &J E%LljﬂNH
GHU DXI GLH MHZHLOLJH 5HJLROQ G % HJOLH‘
ODUNWVHIPHQW [XJHVFKQLWWHOQ LFK J

ODUNHQ JHKJUHQ %$:$* XQG HDV\EDQ é’?‘? U Qg EN
'"HXWVFKODQG VRZLH GLH ODUNHQT’ @VB/: 'U%d?z@éH |¢(5LVIR%\ %DQNLQ

8QWHUQHKPHQ ZLH HDV\OHDVLQJ EDQN QDQQW LQ
HDVIEDQN XQG GLH VWDUW EDXVSDL?EO%VWHL /Hgélﬁé HLFK :LU VLQG

DXFK XQWHU GHQ ODUNHQ +HDOWK & R $* X %)/ /HDVLOJ LQ
'"HXWVFKODQG XQG —DKQDU]WHNDVVH%%E%H%Sggkgéw vﬁn%@'ﬂjHQ GHQ

9HUHLQLIJWHQ 6WDDWHQ NRQJHQWULHUHKQ Z
%DQN DX| EHVLFKHUWH XQG XQEHVLFL} \ﬁw %%}%%ﬁ,ﬁ?tﬁ%ﬁéﬁﬁé

ZLU XQVHUH 3UaVHQ] LP '$&+ 1/ 5HW HITL]LHQW H

PLW GHU ®EHUQDKPH YRQ .QDE §
1RYHPEHU DEJHVFKORVVHQ ZXUG XQGI{ § LV&V\;(SQL]],:',?KH
GHU %DUFOD\V &RQVXPHU %DQN (xu iygib \/\F\{\FILKODQG EH
YHEUXDU DEJHVFKORVVHQ ZXUGH [;S(vs\f\%}'é‘ @B/F[:KFWLRQDO $GYLWFR[1\L|%

8QVHUH “EHUJUHLIHQGH 6WUDWHJLH gﬁQU%ggT

OHKUPDUNHQ *HVFKalWVPRGHOOV % H1LH R
BURGXNWH XQG LHQVWOHLVWXQJH v&@ﬁ V,:K ah 0%]}}%%
9HUWULHEVNDQuOH QXW]W VWDQGD %

VLFK DXI GLJLWDOH QQRYDWLR%LG [?([\l))J %H EHUHL
1LVEKHQSDUWQHUVFKDIWHOQ NROQIHQW UL HUW X B, XQYHY R QSRR C L) on

EHVWHQ )LQDQJOTVXQJIHQ ]X ELHWHQHLQKHLWOLFKH XQGHQHUOHEQLVVH ]

,P OLWWHOSXQNW XQVHUHU 5HWDLOVND6OO M| GFSEdg
9HUSIOLFKWXQJ GDV /HEHQ xQvHufbH YCEEH X VWH
VZEHUVFKDXEDUHU ]X PDFKHQ LQGHP LLLJ,:\J/ HEOLFKH X
VY H H ND P HQ X

AEHLQ XPIDVVHQGHV 3URGXNW XQG Jgi O 0 G é JQN\SH
MHGHUJHLW XQG %EHUDOO YHUI%JIEPU ,2 {QJ$

EUDXFKHQ HUPTJOLFKW HLQH KRFKJUDGLJ SHUV

AEHLQIDFK ]X EHGLHQHQGH OHLFKW L%V\(,y\@,@%ql%ahwv Q?Q]S[%%gHFKc\gN]XH,L

]X IDLUHQ 3UHLVHQ
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'LHVH )RUWVFKULWWH KDEHQ GDV :MHRKAMHUWRH IEWMH . FRRBHWDGKINRVQH@® X QG
EHVFKOHXQLJW XQG XQV LQ GLH /DJHVRERNEW]®Q KWOKDDOEK QB ® ODX® KQ B XK H U
0OJJOLFKNHLWHQ 6WUDWHJLHQ XQG (lHdKUHQIE ZDW]XSDXYWHUHQ .HUQPoUNYV
ZHUGHQ ZLU GHQ 6FKZHUSXQNW DXI OF
8QVHU $QJHERWS HW DAIOUIEFBNYW EHVERKHQWHZLU GLH *UYYH GHU *UXSSH
BURGXNWH ZLH +\SRWKHNHQ XQG TWEBXYZSDUQHJWHUYIHQWRIALGHQ )XQNWL
XQEHVLFKHUWH .RQVXPHQWHQNUHGLWH 'LHVH 3URGXNWH ZHUGHQ
%EHU YHUVFKLHGHQH .DQuOH YHUW 8QVHU YHUHLQIDFKWHY %HWULHEV®R
JLOLDOHQ GLJLWDOH .DQuOH XQG 3[(IILJLHQ] VYHUVFKDIIHQ XQV HLQHQ
5HJLRQ :HVWHXURSD XQG GHQ 86%.RVWHQYRUWHLO GHU HV XQV HUPYJOLI
KRFKJUDGLJ DXWRPDWLVLHUW XQG 5LVLNR DEHU VWDUNHU .RQNXUUHQ]
XQG XQNRPSOLJLHUWHY .XQGHQHUOH+HUDXVIRUGHUXQJHQ LP EUHLWHUHQ O
%HUHLWVWHOOXQJ [ XYHUO&GVVLJIHU )LQ
P %HUHLOK GHASHFLDOWELHWEQFAH.U XQG $NWLRQoUH YHUSIOLFKWHW
)= XQG ORELOLHQOHDVLQJ XQG %DQNGLHQVWOHLVWXQJHQ I[%U
.OHLQXQWHUQHKPHQ DQ 8QVHUH 08QVHUH EHUQDKPHQ YRQ %DUFOD\V &
~VWHUUHLFK 'HXWVFKODQG XQG G.QDE VLQG HLQ ZLFKWLJHU 6FKULWW
VSH]JLDOLVLHUWHQ 9HUNDXIVEHUDW ([SDQVLRQ 'LHVH ®EHUQDKPHQ VWal
BURGXNWH ZHUGHQ “%EHU )LOLDOHQZLFKWLJHQ HXURSGSLVFKHQ OcUNWHQ
YHUWULHEHQ 'LHVH 'LHQVWOHLVV3URGXNWDQJHERW XQG XQVHUHQ ..
BULYDWXQWHUQHKPHU )DPLOLHQX(&RQVXPHU %DQN (XURSH ZLUG GDV $
EYUVHQQRWLHUWH 8QWHUQHKPHQ X GHXWVFKHQ 5HWDLO XQG .08 %DQNLQ.
JLODQJOTVXQJHQ I1%U LKU :DFKVWXP 9HUEUDXFKHUNUHGLWSODWWIRUP HU
.UHGLWNDUWHQ 3ULYDWNUHGLWH XQG
'HU *HVFKolWVEHUHLFK 5HWDLO 6(XQG YLHOIcOWLJHQ .XQGHQVWDPP NR
%DQN XQG QLPPW HLQHQ $QWHL D(XQVHUHQ GLJLWDOHQ 5HWDLO XQG .0
HLQ 3UaVHQ] PLW HLQHP VWDUNHQ $QJH
BHOEVWVWoQGLJHQ LQ GHQ 1LHGHUOD

*HVFKe | WVYHUODXI

,P -DKU HUZLUWVFKDIWHWH GDV 6HJPHQW 5HWDLO 60( HLQHQ
-DKUHVY%EHUVFKXVV YRWLKRW HKXKQBE HWRQHQ

5HWXUQ RQ 7DQJLEOH &RPBRB &RVIW )\ QMRP H

5DWLR ODJ7HRMW] HLQHV VFKZLHULJHQ ODUNWXPIHOGV PLW

KRKHQ =LQVHQ XQG HUKJfKWHU ,QIODWLRQ NRQQWHQ ZLU HLQH VWDELOH
A4XDOLWaW GHU 9HUPYJHQVZHUWH PLW HLQHU 13/ 4XRWH YRQ
DXIFMWHUKDOWHQ

8QVHUH 7HDPV VHW]JWHQ XQVHUH 9HUHLQIDFKXQJVVWUDWHJILH ZHLWHU

XP LQGHP VLH XQVHUHQ )XYDEGUXFN RSWLPLHUWHQ VLFK DQ
YHUSQGHUWHY .XQGHQYHUKDOWHQ DQSDVVWHQ XQG XQVHUH
%HWULHEVDEO®uXIH HIILJLHQWHU JHVWDOWHWHQ :LU NRQJHQWULHUWHQ XQ\
DXI GLH %HLEHKDOWXQJ GLV]JLSOLQLHUWHU 3UHLVJHVWDOWXQJ XQG
ULVLNRDGMXVWLHUWHU 5HQGLWHQ XQG HUI%OOWHQ JOHLFK]JHLWLJ ZHLWHU
XQVHU 9HUVSUHFKHQ HLQIDFKH WUDQVSDUHQWH XQG ]XYHUO&VVLJH
JLODQ]JSURGXNWH DQJXELHWHOQ

$XVEOLFN

OLW %OLFN DXI GLH =XNXQIW NRQJHQWULHUHQ ZLU XQV ZHLWHUKLQ DXI
GLH 8PVHW]XQJ XQVHUHU ODQJIULVWLJHQ 6WUDWHJLH XQG EHGLHQHQ
XQVHUHQ %%EHU OLOOLRQHQ .XQGHQ HLQVFKOLHYOLFK GHU
LZEHUQRPPHQHQ .XQGHQ GHU %DUFOD\V &RQVXPHU %DQN (XURSH

GLH EHVWHQ 3URGXNWH XQG 'LHQVWOHLVWXQJHQ DXI HIILILHQWH XQG
HLQIDFKH :HLVH DQ]JXELHWHQ :LU ZHUGHQ XQVHUH 3RVLWLRQ GXUFK
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JLODQ]JHUJHEQLVVH

*HZLQQ XQG 9HUOXVWUHFKQXQJ

LQ OLR K DQJHSDVVWIOGJ
IHWWR]JLQVHUWUDJ

BURYLVLRQV%“EHUVFKXVV

2SHUDWLYH .HUQHUWU®=®JH

BRQVWLJH (UWU®=JH

2SHUDWLYH (UWU=JH

2SHUDWLYH $XIZHQGXQJHQ

(UJHEQLV YRU 5LVLNRNRVWHQ

5HIJXODWRULVFKH $XIZHQGXQJHQ

S5LVLNRNRVWHQ

-DKUHV%“ZEHUVFKXVV YRU 6WHXHUQ

BWHXHUQ YRP (LQNRPPHQ

IHWWRJHZLQQ

.HQQ]DKOHQ

DQJHSDVWWJ 3NW

5HWXUQ RQ 7DQJLEOH &RPPRQ (TXLW\

IHWWR]LQVPDUJH

&RVW ,QFRPH 5DWLR

5LVLNRNRVWHQ JLQVWUDJHQGH $NWLYD

13/ 5DWLR

*HVFKelWVYROXPLQD

LQ OLR K 9GJ

=LQVWUDJHQGH $NWLYD

=LQVWUDJHQGH $NWLYD 'XUFKVFKQLWW

5LVLNRIJHZLFKWHWH $NWLYD

(LJHQH (PLVVLRQHQ

XQGHQHLQODJHQ

XQGHQHLQODJHQ 'XUFKVFKQLWW

. XQGHQUHILQDQ]JLHUXQJ

XQGHQUHILQDQ]JLHUXQJ 'XUFKVFKQLWW

'LH %6RQVWLIJHQ (UWUrJH# EHLQKDOWHQ *HZLQQH XQG 9HUOXVWH DXV J)LOQDQJLQVWUXPHQWHQ LQNO VRQVWLJHU EHWULHE(
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&2532 $7(6 5($/ (67$7( $1' 3BWI/IEQLFN
6(&72

1DFKGHP ZLU LP -DKU JHGXOGLJ Jt
DXl -DJG QDFK 9ROXPHQ ZDUHQ VHKH
VROLGH 3LSHOLQH YLHOIGOWLJHU 07JC
'DV 6HJRMRUWRUDWHY 5HDO (VWIDMH BXSMHEOMFY 8 HFWRQVDNWLRQHQ YRQ KR
GDV LQ XQG DXVOuQGLVFKH .UHGLW X@WHKx QG HLDN KRFXD J HQJ H\HRKGH\W ZH
XQG GHQ =DKOXQJVYHUNHKU DXVJHURRKWARW D WdEH UE I6ID V GHHN D PUMHHS LW Y H U
BHIPHQW KLQZHJ OLHJW GHU )RNXV DXI VUINRINGDTXNDXWHA L(H W 14 QH( UDFUKSA) H Q
XQG NRQVHUYDWLYHQ .UHGLWYHUJDEHSARAHQYRABOKVWXP X PDFKHQ :LU JHI
GLHVHP -DKU GLH 9RODWLOLWaW ZHL\
8QVHU UHJLRQDOH U& R EISRHDSKHOW W QL BBV DO DWMHQ LQ XQVHUHQ .HUQP:
*HVFK@OWHIW DX|I —-VWHUUHLFK XQG VHYWVWE@ KNG QURZLH DXI
KRFKHQWZLFNHOWHQ XQG HWDEOLHUWHQ 08UNWHQ LQ :HVWHXURSD XQG
GHQ 86% :LU NRQJHQWULHUHQ XQV LQ HUVWHU /LQLH DXI YRUUDQJLJ
EHVLFKHUWH .UHGLWH DQ VWDUNH 6SRQVRUHQ GLH &DVKIORZ
JHQHULHUHQGH 8QWHUQHKPHQ XQG 9HUPJJHQVZHUWH ILQDQJLHUHQ

P %HUMEGLF NRFRQJROQWULHUHQ ZLU XQV DX| 6WDDWHQ
%XQGHVOEQGHU XQG .RPPXQHQ LQ -VWHUUHLFK 'HXWVFKODQG XQG
"HVWHXURSD 8QVHU =LHO LVW HV GLH VWDUNH ODUNWSRVLWLRQ LQ
~VWHUUHLFK ]X KDOWHQ XQG XQVHU =DKOXQJVYHUNHKUVJHVFKalW ]X
EHZDKUHQ 'LHV HUUHLFKHQ ZLU LQGHP ZLU XQV DXI GHQ
=DKOXQJVYHUNHKU PLW EHVWHKHQGHQ 7RSNXQGHQ NRQJHQWULHUHQ
QHXH .XQGHQ I%U XQVHU =DKOXQJVYHUNHKUVJIJHVFKalW DNTXLULHUHQ
XQV DXI EHVWLPPWH $XVVFKUHLEXQJHQ IRNXVVLHUHQ XQG &URVV
BHOOLQJ DQ EHVWHKHQGH .UHGLWQHKPHU EHWUHLEHQ

*HVFKe |l WVYHUODXI

'DV 6HJPHQW &RUSRUDWHYV G5HDO (VWDWH 3XEOLF 6HFWRU
HUZLUWVFKDHWEW® -DKUHV%EHUVFKXVV YRU 6WHXHUQ YRQ
OLR K XQG HLQHQ 5HWXUQ RQ 7DQJLEOH &RPPRQ (TXLW\ YRQ
EHL HLQHU &RVW ,QFRPH 5 DNMU\RUYRB
VDQNHQ XP -DKU ZREHL GHU 6FKZHUSXQNW DXI
ULVLNRDGaTXDWHQ (UK U GHMUF K\OAKIQLWWOLFKHQ
JLQVWUDJHQGHQ $NWLXWDG O BKJIHDD \ER L
9HUJOHLFK ]XP 9RUMNUIMHZHLBQWNIWVIXRKIW GHV
ODQDJHPHQW 2YHUOD\V 1%KUWH ]X SRVLWLYHQ S5LVLNRNRVWHQ YRQ
OLR K XQG YHUEHVVHUWH GDV (UJHEQLV VLJQLILNDQW OLW GHU
]XQHKPHQGHQ .ODUKHLW %EHU GLH =LQVVaW]H VWDELOLVLHUWHDQ
%HZHUWXQJHQ XQG DQKDOWHQGHU 3HUIRUPDQ] GHU
JLOQDQJLHUXQJVDNWLYD XQG )LQDQJLHUXQJVWU&BJHU ZXUGHQ GLH
LEHUVFK%VVLIHQ B5HVHUYHQ QDFK %HZHUWXQJVDQSDVVXQJHQ
DXIJHOTVW

+fKHUH =LQVHQ VRZLH HLQH YRUVLFKWLIJHUH .UHGLWYHUJDEH IY“%ZKUWHQ
DXFK LP -DKMXHLQHU UHGX]LHUWHQ .UHGLWQDFKIUDJH

'DUY.EHU KLQDXV ZDU XQVHUH SLVLNREHUHLWVFKDIW EHL
DXVIHZaKOWHQ 7UDQVDNWLRQHQ QLHGULJHU GD ZLU GLH ODUJH Y“EHU
XQVHU %XFK KLQZHJ HUKfKW XQG GLH 9RUILQDQ]JLHUXQJVUDWH
UHGX]LHUW KDEHQ
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JLODQ]JHUJHEQLVVH

*HZLQQ XQG 9HUOXVWUHFKQXQJ

LQ OLR K

9GJ

IHWWR]LQVHUWUDJ

BURYLVLRQV%“EHUVFKXVV

2SHUDWLYH .HUQHUWU®=®JH

BRQVWLJH (UWU®=JH

2SHUDWLYH (UWU=JH

2SHUDWLYH $XIZHQGXQJHQ

(UJHEQLV YRU 5LVLNRNRVWHQ

5HIJXODWRULVFKH $XIZHQGXQJHQ

S5LVLNRNRVWHQ

-DKUHV%“ZEHUVFKXVV YRU 6WHXHUQ

BWHXHUQ YRP (LQNRPPHQ

IHWWRJHZLQQ

.HQQ]DKOHQ

9GJ 3NW

5HWXUQ RQ 7DQJLEOH &RPPRQ (TXLW\

IHWWR]LQVPDUJH

&RVW ,QFRPH 5DWLR

5LVLNRNRVWHQ JLQVWUDJHQGH $NWLYD

13/ 5DWLR

*HVFKel|WVYROXPLQD

LQ OLR K

9GJ

=LQVWUDJHQGH $NWLYD

=LQVWUDJHQGH $NWLYD 'XUFKVFKQLWW

5LVLNRIJHZLFKWHWH $NWLYD

(LJHQH (PLVVLRQHQ

. XQGHQHLQODJHQ

XQGHQHLQODJHQ 'XUFKVFKQLWW

. XQGHQUHILQDQJLHUXQJ

XQGHQUHILQDQJLHUXQJ 'XUFKVFKQLWW

'LH %6RQVWLIJHQ (UWUaJH# EHLQKDOWHQ *HZLQQH XQG 9HUOXVWH DXV )LQDQJLQVWUXPHQWHQ LQNO

VRQVWLIJHU EHWULHE(
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&25325%$7( &(17(5 $1' 75($685<

'DV&RUSRUDWHH@WRWOHW JHQWUDOH )XQNWLRQHQ I1%U GLH

%$:$* *URXS 'LH *HZLQQ XQG 9HUOXVWUHFKQXQJ XPIDVVW

GDKHU GDV (UJHEQLV GHV )XQG 7UDQVIHU 3ULFLQJ )73 DOV (UJHEQLYV
GHU $VVHW /LDELOLW\ ODQDJHPHQW )XQNWLRQ SURMHNWEH]RJHQH
%HWULHEVDXVJDEHQ XQG DQGHUH HLQPDOLJH 3RVWHQ 'LH %LODQ]
HQWKoOW KDXSWVoFKOLFK XQYHU]JLQVOLFKH O9HUPJJHQVZHUWH
9HUELQGOLFKNHLWHQ XQG (LJHQNDSLWDO

'DV 7JUHDVXMHUIROJWH ZHLWHUKLQ GLH G6WUDWHJILH HLQ
DXVJHZRJHQHV 9HUKoOWQLV J]ZLVFKHQ ODQJIULVWLJHQ ,QYHVWLWLRQHQ
LQ KRFKZHUWLJH :HUWSDSLHUH XQG GHU %HLEHKDOWXQJ XQVHUHYV
+ROG WR &ROOHFW XQG 6HOO 3RUWIROLRV KHU]JXVWHOOHQ XP GLH
YOH[LELOLWaW I1%U 8PVFKLFKWXQJHQ LQ .XQGHQNUHGLWH RGHU DQGHUH
%LODQ]VWUDWHJILHQ 1X HUPJJOLFKHQ 'LH
*HVDPW]XVDPPHQVHW]XQJ GHV 3RUWIROLRYVY VSLHJHOW XQVHUH
BWUDWHJILH ZLGHU HLQH KRKH .UHGLWTXDOLW&W HLQH NXU]
PLWWHOIULVWLJH 'XUDWLRQ XQG HLQH VWDUNH /LTXLGLWaW LP
"HUWSDSLHUSRUWIROLR DXIUHFKW]XHUKDOWHQ XP GLH (UJLHOXQJ
HLQHV ]XVeW]OLFKHQ 1HWWR]JLQVHUWUDJV DXV]XJOHLFKHQ XQG
JOHLFK]JHLWLJ GLH ODUNWZHUWVFKZDQNXQJHQ LQ GHU *HZLQQ XQG
9HUOXVWUHFKQXQJ ]X PLQLPLHUHQ $QJHVLFKWVY GHU LP YLHUWHQ
4XDUWDO EHREDFKWHWHQ GHXWOLFKHQ O9HUHQJXQJ GHU
.UHGLWVSUHDGV XQG HLQHV 8PIHOGV PLW JHULQJHU 9RODWLOLWaW LP
-DKU XQG GDPLW QLHGULJHUHQ ULVLNRDGMXVWLHUWHQ 6SUHDGV
ZDUHQ ZLU LQ XQVHUHP :HUWSDSLHUSRUWIROLR JHQHUHOO
XQWHULQYHVWLHUW

*HVFKe | WVYHUODXI

oLW 'HJHPEHEHWOLHI VLFK GDV ,, DIVWPHQWSRUWIROLR
OUG K XQG GLH /LTXL OUG KHVHBIYH DXI
GXUFKVFKQLWWOLFKH /DXIJHLW GHV $QODJHSRUWIROLRYVY EHWUXJ -DKUH
XQG XPIDVVWH ]X IDVW "HUWSDSLHUH PLW ,QYHVWPHQW
*UDGH 5DWLQJ YRQHGH@WWHIRULH G RGHU KJKHU
JHUDWHW ZDUHQ =XPKIMYMPEIWDYV 3RUWIROLR NHLQ
GLUHNWHYV (QJDJHPHQW LQEBLQBP ROXMWWY GH®G GHU 8
1DKHQ 2VWHQ XQG HLQ EHJUHQ]WHV (QJDJHPHQW LQ GHQ /aQGHUQ
OLWWHO XQG 2VWHXURSDYV

$XVEOLFN

7JUHDVXU\ ZLUG VLFK ZHLWHUKLQ DXI| GLH %HLEHKDOWXQJ VFKODQNHU
3URJHVVH XQG HLQIDFKHU 3URGXNWH ]XU 8QWHUVW%“W]XQJ GHU
RSHUDWLYHQ .HUQDNWLYLW8WHQ XQG .XQGHQEHG¥UIQLVVH GHU
%$:$* *URXS NRQJHQWULHUHQ ,P NRPPHQGHQ -DKU ZHUGHQ GHU

‘HJ GHU =HQWUDOEDQNHQ ]XU /RFNHUXQJ GHU *HOGSROLWLN XQG GLH
ZLUWVFKDIWOLFKH XQG ILVNDOLVFKH (QWZLFNOXQJ LQ GHQ
HXURSELVFKHQ .HUQO©QGHUQ GLH ZLFKWLJVWHQ 7KHPHQ XQG
7JUHLEHU GHU )LQDQ]JPsUNWH VHLQ :LU VLQG EHVWUHEW HLQH KRKH
.UHGLWTXDOLWaW XQG KRFK OLTXLGH $QODJHQ PLW HLQHU VROLGHQ
'LYHUVLIL]JLHUXQJ DXIUHFKW]XHUKDOWHQ
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JLODQ]JHUJHEQLVVH

*HZLQQ XQG 9HUOXVWUHFKQXQJ

LQ OLR K

UHVWDWH®GJ

IHWWR]LQVHUWUDJ

BURYLVLRQV%“EHUVFKXVV

2SHUDWLYH .HUQHUWU®=®JH

BRQVWLJH (UWU®=JH

2SHUDWLYH (UWU=JH

2SHUDWLYH $XIZHQGXQJHQ

(UJHEQLV YRU 5LVLNRNRVWHQ

5HIJXODWRULVFKH $XIZHQGXQJHQ

S5LVLNRNRVWHQ

-DKUHV%“ZEHUVFKXVV YRU 6WHXHUQ

BWHXHUQ YRP (LQNRPPHQ

IHWWRJHZLQQ

‘LH %6RQVWLJHQ (UWUBoJH# EHLQKDOWHQ *HZLQQH XQG 9HUOXVWH DXV )LQDQJLQVWUXPHQWHQ LQNO VRQVWLJHU EHWULHE(

*HVFKelWVYROXPLQD

LQ OLR K

9GJ

$NWLYD

5LVLNRIJHZLFKWHWH $NWLYD

(LJHQNDSLWDO

(LJHQH (PLVVLRQHQ XQG VRQVWLJH 9HUELQGOLFKNHLWHQ

"LH %6RQVWLJIJHQ (UWUoJH# EHLQKDOWHQ *HZLQQH XQG 9HUOXVWH DXV )LQDQJLQVWUXPHQWHQ LQNO VRQVWLJHU EHWULHE
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$86%/,&. 81" =, (/(

'DV  -DKU ZDU JHSU@JW YRQ V+DXSWYHUVDPPOXQJ DP  $SULO 1 X
QRUPDOLVLHUWHU ,QIODWLRQ HLQHLQHU 'LYLGHQGH LQ +TKH YRQ . K
.RQIOLNWHQ XQG GHU DQJHVSDQQWHZHUGHQGHV 86 DPHULNDQLVFKHQ
%% URLPPRELOLHQVHNWRUYV

‘LU ZHUGHQ ZHLWHUKLQ DQ XQVHUH
7URW] XQVHUHU VWDUNHQ /HLVWXQJ IHV\GKWOWHQ -GKH]MKBKV D RL\G LHL B
GXUFKVFKQLWWOLFKHQ .DSLWDOUHQGLM H HURHL QL JW HQL 16 WMOPD WIHQ HNURIQ]H Q)
EHVWHQ -DKUH QRFK YRU XQV :LU KBDIERQDEKH 04Q08 RPISIOH.1MH UVOH GHXG Y H U (
NRPPHQGHQ -DKUHQ LQ HLQHP QRUGDHQVWIDHWWYXQIBEXPDHESHWHQ G
QRUPDOHUH 5HQGLWHQ ]X HUJLHOHQHQWY SARO-KXWRQ MHGRFK QLHPDOV
GHQ 5%FNHQZLQG GXUFK HLQH 1RUPDOLVLHUXQJ GHU =LQVV&aW]H PLW
GHU WoJOLFKHQ 8PVHW]XQJ XQVHUHU 6WUDWHJLH YHUZHFKVHOQ 8QVHU
BFKZHUSXQNW DX| GHP .RVWHQPDQDJHPHQW XQG GHU
%HLEHKDOWXQJ HLQHU NRQVHUYDWLYHQ XQG GLV]LSOLQLHUWHQ
5LVLNREHUHLWVFKDIW LVW ZLFKWLJHU GHQQ MH 'LH &KDQFH OLHJW GDULQ
XQVHUH .RVWHQGLV]LSOLQ EHL]XEHKDOWHQ XQG XQV DXI
ULVLNREHUHLQLJWH (UWU®BJH ]X NRQJHQWULHUHQ ZoKUHQG ZLU GLH
9RUWHLOH HLQHVY QRUPDOLVLHUWHQ =LQVXPIHOGV QXW]HQ 'LH
'LGHUVWDQGVIaKLINHLW XQVHUHV *HVFKolWV OLHJW LQ XQVHUHU
JEKLINHLW %EHU DOOH =\NOHQ KLQZHJ (UJHEQLVVH ]X HUJLHOHQ GHQQ
ZLU VLQG DB UDIO DHILWAHDVHW 8QVHU $QVDW] LVW
HLQKHLWOLFK :LU NRQJHQWULHUHQ XQV DXI| GLH 'LQJH GLH ZLU
NRQWUROOLHUHQ NYQQHQ VLQG HLQ GLV]LSOLQLHUWHU NRPPHUJLHOOHU
.UHGLWJHEHU EHKDOWHQ HLQH NRQVHUYDWLYH 5LVLNREHUHLWVFKDIW EHL
XQG YHUIROJHQ QXU QDFKKDOWLJHY XQG SURILWDEOHYV :DFKVWXP

8QVSHXVE EUEN XQMHOHBIXWHQ ZLH IROJW

$XVEOLFN

YJLQDQ]]LHOH
(UJHEQLV QDFK

6WHXHUQ ! oOUG K OLR K OLR K
(UWUDJ SUR $NWLH K ! K K
(UWUDJV]LHOH GDUDXI IROJHQG

5HWXUQ RQ
7DQJLEOH &RPPRQ
(TXLW\ !

)%U GDV -DKU HUZDUWHQ ZLU HLQHQ $QVWLHJ GHU =LQVHUWU®GJH
XQG GHU .HUQHUWU®BJH GHU JUJYWHQWHLOV DXl XQVHUH M¥%QJVWHQ
$NTXLVLWLRQHQ ]JXU%FN]XI%KUHQ LVW XQG ]X HLQHP HUZDUWHWHQ
IHWWRJHZLQQ YRQ %EHU OLR K I%KUHQ ZLUG

P +LQEOLFN DX| $XVVFK%“WWXQJHQ SODQHQ ZLU HLQH 'LYLGHQGHQ
$XVVFKZWWXQJIJVTXRWH YRQ 8QVHU +DXSWIRNXV ZLUG DXI
‘DFKVWXP 0% OLQGHUKHLWHQ RGHU 30DWWIRUPLQYHVWLWLRQHQ
OLHJHQ

'HU 9RUVWDQG ]RJ ]XP -DKWHR D®H
'LYLGHQGHQ YRP &(7 .DSLWDO DE ZHOFKH GHU
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5,6,.20$1$*(0(17

+LQVLFKWOLFK GHU (UOeXWHUXQJHQ GHU ILQDQ]JLHOOHQ XQG UHFKWOLFKHC(
5LVLNHQ LQ GHU %%$:$* VRZLH GHU =LHOH XQG OHWKRGHQ LP
5LVLNRPDQDJHPHQW YHUZHLVHQ ZLU DXI GLH $QJDEHQ LP $QKDQJ

]IXP .RQJHUQDEVFKOXVV 1RWHYV 'LH S5LFKWOLQLHQ ]1X XQVHUHQ
$QODIJHVWDQGDUGY LP /LFKWH GHU (6* ILQGHQ 6LH DXI XQVHUHU

"HEV KWWV zzz EDZDJJURXS FRP %$:$**5283 ,5 '( (6*
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(5.08/( '(6 ,17(51(1 .21752//
’51675(.521(%$. ( 2(/1/7 8 667(26$1$ (0(176<67(06

(\1/(,781* .RQWUROOXPIHOG

'HU &RGH RI &RQGXFW GHU %$:$*
8QWHUQHKPHQVZHUWH ZHOFKH 1¥%U D

8QWHU GHP %,QWHUQHQ .RQWUROOV ZH% 58’§§'§' %E)i%\%;(& EGD\gLHHS
GHU *HVFKoIWVOHLWXQJ YRUJHJHE fiej P
G

DXVJHIY%2ZKUWHQ 3UR]JHVVH YHUVWDQG O

IO 2R

I

U E W &RPSOLDC

H WH 8PJD L
AEGLH :LUNVDPNHLW XQG (IIL]LHQ] V?HFRIR LgQLth—l\QLI\TﬁW*éIW—kLON HUPS
KLHU]X JHKfUW DXFK GHU 6FKXWLG IW\{_lLHéJ\ﬁ RUSLVLNHQ XQG

9

9HUOXVWHQ GXUFK 6FKeGHQ XQG 0[98\)(, HNHL&)@&MLQGXQJ LP 8PJDQJ

5HJHOXOJH HU HUQ XQVHUHU 5L\

AEGLH =XYHUOBVVLINHLW GHU )LQDQIEHUIEK j—HJQ WEWWERIDEIHP HLOH RII
EY

PTIJOLFKVYW, HLWHV %HZXVVWVHLQ D

AGLH (LQKDOWXQJ GHU 1%U GLHS@@ (%ﬁ%_ e IJ1%$$*NRQIU
JHVHW]OLFKHQ 9RUVFKULIWHQ Y“EHUZDFK G RQWUROOLH W

ZHUGHQ -XVnW]OLFK ZHUGHQ LQ GHU S5LFKV
'DV 5LVLNRPDQDJHPHQWV\VWHP XPID %\)N Va\ E@%lﬁ) NI—PDCEJ ggﬁégngH'fﬁ
GLHQHQ S5LVLNHQ ]X LGHQWLIL]JLHU \H %kg—g WHE

Q VaW]H
Y é %bHSQW

EHZHUWHQ VRZLH ODYQDKPHQ ]X HU
GDVV GDV (UUHLFKHQ GHU 8QWHUQH (EE %ﬁ

QWKDOWHQ VLQG GLH MHZI
RSHUDW

VFKODJHQG ZHUGHQ EHHLQWUUFKWLJ
1DFK GHP LQWHUQDWLRQDO DQHUND F Q5D(|3 a&\&g ROWL
*HVWDOWXQJ YRQ 5LVLNRPDQDJHPH h e
JHLWOLQLHQ ]XU LQWHUQHQ *RYHUQ %{D\Z& W RLE QE%MQ

.6 DOV %HVWDQGWHLO HLQHYV KQDH{QV Ol
5LVLNRPDQDJHPHQWV\VWHPV ]X YHUVW XF\% 14U GDV
GDV 0DQDJHPHQW XQG GLH .RQWUR % EKWH
2UGQXQJVPaYLINHLW XQG 9HUO®=VVO LJ

QXQJ\
EHWUHIITHQ HQJHU $EVWLPPXQJ PLW GHP %HUHLF
'LH LQKDOWOLFKH $XVJHVWDOWXQ Q?H S W QQG#% XQHCYH%
ODXIHQGH $QSDVVXQJ XQG :HLWHUH \61/4VVH'

5LVLNRPDQDJHPHQWV\VWHPV VRZLH b UsLH )LQ
6\WWHPH XQG 3UR]JHVVH QDFK YRUKD F @,_P WHLOZHI
%HG%UIQLVVHQ XQG XQWHU °o ,_} f \/ Q %DQ
8QWHUQHKPHQVVWUDWHJILH GHV *H W%/ \él LMAH

ZLFKWLJHU ZLUWVFKDIWOLFKHU XQG PR[,}
XQWHUOLHIHQ GHU 9HUDQWZRUWXQJ, I6L'J_| Q?é@kﬂj&%%% ‘%@va

*

%83 $QRUGQXQJVEHIXJQLV ]XU BLFKHUVW
NRQJHUQHLQKHLWOLFKHU 6WDQGDUG\
RSHUDWLYHQ 8PVHW]XQJ ZXUGHQ .RC
'LHVH S5LFKWOLQLHQ JHOWHQ I%U
7RFKWHUJHVHOOVFKDIWHQ %HL DOOHC
(LQKDOWXQJ GLHVHU *UXQGODJHQ XQ
PIJOLFK GXUFK XQG XPJHVHW]W
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S5LVLNREHXUWHLOXQJ XQG .R® BWHRIDIFKDQIDKP HQ

'DV LQWHUQH .RQWUROO XQG 5LVEXNBPMLQDUHPHQWWVEIWHRHGHUWLIXQJ R
%$:$* EHLQKDOWHW $UEHLWVDQZHLVXRQWQ RQGVFKREHF\KHH) ZLUG MaKUOLFK
JRUP HLQHV 5LVN &RQWURO 6HOI $VVH\
A]XU NRUUHNWHQ XQG DQJHPHVVHORDQDRNPHIH QXD WLRIQN IR LPLHUXQJ
*HVFKelWVYRUIeOOHQ HLQVFKOLHYSPIVFHKWIEQY 9INHEZWHRXYQJ GEHHNV  1%U
9HUPYJHQV GHV .RQJHUQV 5LVLNRPDQDJHPHQW YHUDQWZRUWOL]|
YEHUZDFKW 6FKDGHQVIeOOH ZHUGHQ
AIXU $XIJHLFKQXQJ DOOHU 1%U HWHWVV Y YVIHD OXQHIOPHRQIJ EHULFKWHW
-DKUHVDEVFKO%VVHQ QRWZHQGLJHRXEHRIXADWERBHWYXQIGYRQ HUIRUGHUC
B3UR]JHVVH 6\WWHPH XQG .RQWUROOHQ
FIXU 9HUKLQGHUXQJ QLFKW JHQHKPLJWHU $QVFKDIIXQJHQ RGHU
OHUaXYHUXQJHQ GLH HLQH ZHVHQW&LFKMHQMNWAHYINARRY DXGHYLH .RQJHUQ)\
-DKUHVDEVFKO%VVH KDEHQ NTQQWHMFKQXQIVZHVHQEH]RJIJHQH 3UYIXQJ
YJHVWVWHOOXQJHQ HEHQIDOOV ]X ODX
'HU %HUHLFK %LODQ]HQ LVW LQ GLH $XREBXVHKQG $HODXIRQIWDKPULYBYLRQRQ\
GHU %%$:$* HLQJHEXQGHQ 6R HUIRGIWLNRMD QD UBPHQNV \WRANH PV LP + 1
. XQGHQ XQG *HVFKalWVGDWHQ LP $OSHMHPHN. QD HHUGILWEW RTHIBUNAW ZHQ G+
XQG $EZLFNOXQJVEHUHLFKHQ (UJeQ]XQJHQ HUIROJHQ GXUFK
5LVLNREHUHLFKH 'LHVH 'DWHQ VRZHLW I%U GDV 5HFKQXQJVZHVHQ
UHOHYDQW ZHUGHQ ZHLWJHKHQG DXWRPDWLVFK LQ GLH
5HFKQXQJVZHVHQ ,7 6\VWHPH GHU %$:$* LWEHUWUDJHQ 'DEHL
YEHUQLPPW  GHU %HUHLFK $FFRXQWLQJ IXP HLQHQ
.RQWUROOWaWLIJNHLWHQ GLH HLQH ULFKWLJH %HKDQGOXQJ GLHVHU
DXWRPDWLVFK %EHUWUDJHQHQ 'DWHQ XQWHU GHQ MHZHLOLJHQ
%LODQ]JLHUXQJVUHJHOQ JHZeKUOHLVWHQ VROOHQ XQG I%KUW ]XP
DQGHUHQ GLH %XFKXQJV XQG VRQVWLJHQ I1%U GLH
$EVFKOXVVHUVWHOOXQJ QRWZHQGLJHQ 7eWLIJNHLWHQ GXUFK

'DV 5HFKQXQJVZHVHQ LQ GHU %$:$* LQNO GHU ZHVHQWOLFKHQ
7RFKWHUJHVHOOVFKDIWHQ ZLUG LQ 6%$3 1HZ */ JHI%KUW 'LH
(UVWHOOXQJ GHV .RQJHUQDEVFKOXVVHV QDFK ,)56 HUIROJW LQ 6%$3
(&6 GDV GLH :HUWH GHU (LQ]JHODEVFKO%VVH GHU NRQVROLGLHUWHQ
*HVHOOVFKDIWHQ Y EHU 6FKQLWWVWHOOHQ HUKaOW 'LH
5HFKQXQJVZHVHQ VRZLH DOOH YRUJHODJHUWHQ 6\WWHPH VLQG GXUFK
=XJULIIVEHUHFKWLJXQJHQ XQG DXWRPDWLVFKH VRZLH ]ZLQJHQG LP
3URJHVV YRUJHVHKHQH PDQXHOOH .RQWUROOVFKULWWH JHVFKY%W]W

,QIRUPDWLRQ XQG .RPPXQLNDWLRQ

'HU $XIVLFKWVUDW ZLUG PLQGHVWHQV YLHUWHOMBoKUOLFK PLW HLQHP
XPIDVVHQGHQ %HULFKW %Y%EHU GLH %LODQ] GLH *HZLQQ XQG
9HUOXVWUHFKQXQJ VRZLH ZHLWHUH )LQDQ] XQG 5LVLNRGDWHQ
LQIRUPLHUW 'HU 9RUVWDQG HUKoOW GLHVH ,QIRUPDWLRQHQ LOQ
UHJHOPoYLJHQ GHXWOLFK GHWDLOOLHUWHUHQ %HULFKWHQ GLH PRQDWOLI
RGHU LQ QRFK N%U]JHUHQ ,QWHUYDOOHQ HUVWHOOW ZHUGHQ $QJHVLFKWYV
GHU JHVWLHJHQHQ %HGHXWXQJ YRQ (6* ZLUG GHU 9RUVWDQG
UHJHOPoYLJ “YEHU 5LVLNHQ GLH VLFK DXV GLHVHQ )DNWRUHQ HUJHEHQ
LQIRUPLHUW
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$3 7$/ $17( /6 67 OG@HVHU $XVVFKOXVVJIUXQG QXU |
. . : , O

UvwbQGvY XQG GLH JHZ=sKOW

81" 21752//5(&+7( $XIVLFKWVUDWYV JLOW

,3HUVRQHQ GLH QDFK h $EV
*HZ2 YRQ GHU $XV%EXQJ Gt

'DV *UXQGNDSLWDO GHU %$:$* *URXS s$PERHWYRKORBVHQ VLQG
'H]HPEHU K XQG zZDU LQ IRXI G Hy

% H D
SXDER ODxuOSH CWLRONNLID ﬁé@ PR B SO0

GHUH OHKUKHLW

- Cax w H JHEHQHQ BWLPPH:
%L I—H| Vv F6KDUVZ ]QXNQXJQ Jﬁ gu E nyslv%i IIH (;J g Xasw L ‘;\,% mﬁo\ﬁ%gﬁﬁvﬁd&%ﬁ fg€ C:‘]HYUHOUL\J
YRQ $NWLHQ

UHFKWLJIXQJ
%DVLHUHQG DX| ,QIRUPDWLRQHOQ GHED (ég LL&&\' }% éb fpﬂép ‘}Q
GHQ YRUOLHJHQGHQ %HWHLOLJIXQJV |5f; é %o W W%N\%LJRL{J)%)R
GLUHNW RGHU LQGLUHNW HLQH %HW H GHV
*UXQGNDSLWDOV GHU %$:$* *URXS $* V&LDngL %%WEL’% C
KDW GDV B5HFKW HLQ $XIVLFKWVUDW LW ‘XVW'—P

$SNWLHQJHVHW] $NW* ]X HQWVHQGHQ WKAP DEVYFIQ_Cl
DXV %HWHLOLJXQJHQ GHU $UEHLWQHKP UB UH QFPK QJHJHQ 0/DL)J
0

*HPoVY h GHU 6DW]XQJ P%VVHQ GLH 0lWJi&L Neh@éw %(RUV KDEiXV%DDI
XQG GHV $XIVLFKWVUDWYV GHU %$:$* UR(§< % ¥ I—ELVEHGULQJ)
1
SHUVIQOLFKH 9RUDXVVHW]XQJHQ HU|/§>%JW '%?axﬁ S0 RXOEH "HVW]XOHJ

A'LH OLWJIJOLHGHU GHV 9RUVWDQGV XQG GHYV $XIVLFKWVUDWV P¥%VVHQ

DXVUHLFKHQG IDFKOLFK XQG SHUV F 5\}_ }?

GLH JHVHW]OLFKHQ 9RUDXVVHW]XQ \}PPH L%' \ﬁfoHJUH
GHU 9RUVWDQGVPLWJOLHGHU LVW D ZRJH >I$\I_|WDXV
=XVDPPHQVHW]XQJ XQG GHUHQ 8QDEK

XQG VRZHLW

l,\éT
0,

AE)ROJHQGH 3HUVRQHQ VLQG XQEHVFI \Ey Fﬁﬁ_ I—@JN lr<HH% Ji H*%xg[c);%gl

JHVHW]OLFKHU %HVWLPPXQJHQ YROQ: LGPHU PONPN

9RUVWDQG XQG LP $XIVLFKWVUDW 6

XJVUHFKW GHU
DXVJHVFKORVVHQ DXV]XVFKOLHYHQ GLH EHL XQJ%QV\

, SUEHLWQHKPHU GHU %$:$* *URXS gQWV ggl QHQ SSS R*GUHHUHQ\E

GLH JHP=sY S$UEHLWVYHUIDVVXQJV] é% %é\/\gg Q JHZoKUW |

$XIVLFKWVUDW HQWVHQGHWHQ $U LLWQ l|._J| ‘

y SORUVWDQGVPLWIOLHGHU XQG OLW@‘QLE‘% %q%vwg%yﬁi&%\%T@EE;Ek
HQ

,UHGLWLQVWLWXWH GLH QLFKW a‘ggo\ﬁé %VF
DQJHKJUHQ VRZLH 3HUVRQHQ GL A

VWLPPEHUHFKWLJWHQ .DSLWDO H F
.UHGLWLQVWLWXWH DXYHUKDOE GHWU b@g&\g ¢ vaL\E;{Pﬂ lb&,GHP HV HU\
L PQg W R o 1

EHWHLOLJW VLQG HV VHL GHQQ GL
GLHVH 3HUVROHQ VLQOG VHOEVW PL \}ljg %gvH %& SYHPVFKUH

URE 6 ﬁ\% GOXQJV
" 3HUVRQHQ GLH PLW HLQHP OLWJOLHFG] HH\}‘%'ﬂelﬂJvR/%%%xQJé’ﬁ LOLFKW ]X

VWLPPEHUHFKWLIWHQ .DSLWDO GHU HH\H

$XIVLFKWVUDWY RGHU HLQHP $UEHL -

*URXS $* LQ JHUDGHU /LQLH HUVWH #%Egﬂ % WwWQHKPHU Ol
I QKJ

RGHU YHUVFKZoJHUW VLQG VRZLH VWDQGV GHL

\IQ HKPHQ  h
OLWJOLHGV GHV 9RUVWDQGV RGHU G QE]XQ%IEHUWUD

4
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, XP GDV *UXQGNDSLWDO JHJHQ 6D FKRIQ QXN HHQ ] XX HDDKKIKH@G H *HIHQOHL
VRIHUQ GLH .DSLWDOHUKTKXQJ ]XP KZNFHNKR GHYG DXIEKKW PHKU DO\
PLWWHOEDUHQ (UZHUEV YRQYR OXPWMIQU B BKPKMPHWHQ 'XUFKVFKQL
BQWHUQHKPHQVWHLOHQ RGHU YRQ®QGHOMMWDIHXQRB GHBQMHZHLOLJIHQ
8QWHUQHKPHQ RGHU VRQVWLJAQHQWIOWFKHIQ QHPIHERWY LVW GHU
$NTXLVLWLRQVYRUKDEHQ LQ =XVDRPHQKDEKIQXQMHWKHRQWHRXPY GHU 7D
9HUPJJHQVJIHIJHQVWEQGHQ HUIROJWHNDQQW JHPDFKW ZLUG HLQ TIIHQ\
'HU 9RUVWDQG LVW HUPoFKWLJW G
,XP HLQH VRJHQDQQWH $NWLHQGLYHVYMPECOHNMULS GLYLGHQG
GXUFK]XI%KUHQ EHL GHU GHQ $NWLRQ@oUHQ GHU %$:$*
*URXS $* DQJHERWHQ ZLUG LKUHQHUYERHQWBQBDQONDORQFIGLHVH (UPGoF
ZDKOZHLVH JDQ] RGHU WHLOZHLVKHHDBOW]ODFKHRQ ORUN DEHAQQ“EHU Gl
*HZoaKUXQJ QHXHU $NWLHQ GHU %S$:$SIHQURXSNS¥LBRVHLQPDO RGHU DXF}
GHP *HQHKPLJWHQ .DSLWDO HL@HKO HPIMO GHQ YRQ GHU %$:$* *URXS
(UPsFKWLJXQJ RGHU VRQVW HUZRUE
,EHL .DSLWDOHUKJKXQJHQ JHJHQ % QWHL®O BHVQ * WHRGEN BEHWDOV ]X NI
$XV%LEXQJ GHU JHJHQVWoQGOLFKHUXQGRBBSKW DM ZIHY G WHHKBRAWH $ X
$XVYHEXQJIVIHLWSXQNW LP (LQNOOQPePKWLIXKRQ MHEHDOWaVVLI 'LH
DQZHQGEDUHQ JHVHW]OLFKHQ 9RWHXVREWN]®Q HM® HAD RIGHIUF®PHKUHUHU
JHUHFKWIHUWLJW LVW  'LH X QWWHRXS $&¢V \GPKUPKY M L QG HR/FKWHU X QW H L
%H]XJVUHEFKWY DXIJUXQG GLHWBHU @PUFKWULXNOH 1%U 5HFKQXQJ
DXVJHJHEHQHQ $NWLHQ G¥%UIHQ DXVHMYEM ENBSQWDOV
GHU *HVHOOVFKDIW LP =HLWSXQNW GHV :LUNVDPZHUGHQV
RGHU IDOOV GLHVHU :HUW JHULQJHW (INAMUEPNBRIQVERBDKWDBBUGHV 9R
$XVY%HEXQJ GLHVHU (UPaFKWLJIXQJ REKW GEHAK FIK QHLIWHDNOLFKHV $QJt
GHV $XIVLFKWVUDWYV DXI HLQH VRC
A*HPoY h 1U GHU 6DW]XQJ GHU %$]EHENRKXBLIH BULME HUIROJHQ LQVE
GDV *UXQGNDSLWDO GHU *HVHOOVFKEXW KRORMY ]6HV TXRMHQPoYLJHQ
GXUFK $XVJDEH YRQ ELV ]X SWWERQDMH ,QGGAIDEHFPUW HLQHP VROFI
ODXWHQGHQ QHQQZHUWORVHQ 6W % ANDINW L KO J HNAH KW AN H %G XIV U HF KW
$XVIJDEH DQ *O&oXELJHU YRQ :DQGHOXPKKOWG YHQVB WY HMLEX QLIBQNDSLWDO
GLH GHU 9RUVWDQG PLW =XVWLPPXO®LJGOW®BSNMEKY\LVPMWDIOBXIZHFN GH
*UXQGODJH GHU LQ GHU +DXSWYHUVDPPOXQJ YRP  $SULO
HUWHLOWHQ (UPBFKWLJIXQJ ]XNYQIALH E+DIXHEWQHND QPP CBHEGIL XDW DP
HUKTKW 'LH EHGLQJWH .DSLWDOHUEHKFEDRWWHQQ XGH Q @RRZMLIWQ G 1% U G
GXUFK]XI%KUHQ DOV *O&8XELJHU YRG@HHUD% G HU *WRXBSKOXVVIDVVXQJI JH
VHOEVW RGHU YRQ LKUHQ 7RFKWHUJHWHEBKNWKDH®H Q %X EGILIH EHHQUBHKY H U X
‘DQGHOVFKXOGYHUVFKUHLEXQJHQ YRXVWURPX&PIW BXWF K X K\QLGF KWV UDW V
RGHU %H]XJVUHFKW DXI $NWLHQ GHDo%¥I1$FH *URXSGHU 9HUsXYHUXQJ D
*HEUDXFK PDFKHQ $XVJDEHEHWUDJ XQIG @W\W D KK IFYK YHUKIERMWQ X ZaKOHQ
KDEHQ XQWHU :DKUXQJ GHU ,QWHUHY¥YXWOF IGBIX)V % $ GBH V-URXSHUNDXIVUHFF
$* GHU EHVWHKHQGHQ $NWLRQuUH $NWAER®HUH=HLFKQHU BHWFKOLHYHQ
‘DQGHOVFKXOGYHUVFKUHLEXQJHQ BORMUsEFKPNQJIVEH@HYIXQIHQ IHVW]X\
PDUNWY%EOLFKHQ 3UHLVILQGXQJVYHUIDKUHQV XQWHU $QZHQGXQJ
DQHUNDQQWHU PDUNWYEOLFKHU 0HWIPRGHGQHUQ GU B#HVK W UX & N NDQHY G H U
GHU $NWLHQ GHU %$:$* *URXS $* HUPHWWEBY PNWHHGHQU ' HYQ]H RGHU W
$XVIDEHEHWUDJ GHU MXQJHQ $NWLHDXSDUHUGBLRPORWHIEHMHKO XVY P
%HWUDJ DP *UXQGNDSLWDO QLFKW $XDMAKWNKDMWHIQL QLI KHR  'LH
5DKPHQ GHU EHGLQJWHQ .DSLWDOHUKFKWQOKBMNEVHBHRGHQIP GHQ DXI
$NWLHQ VLQG LQ JOHLFKHP ODYH ZLH GWHD B IBKHQ GHHLAD WL HOX QG ND S
GHU %$:$* *URXS $* GLYLGHQGHQEHUHFKWLJW
$00 GLHVH (UPoFKWLJIJXQJHQ NJTQQH:
A'LH +DXSWYHUVDPPOXQJ KDW DP $3DQDP RGHBHNVEKTGHR\WOWHHY HLQ]JHOQ RG
GHQ 9RUVWDQG JHPaY h $EV = 2HUG BBV 'DHXQGPEFKWLIXQJHQ XP
$NW* ]XP (UZHUE HLJHQHU $NWLHQ IYAHUHZBOGQXHLWRMXFGMRQ %$:$* *URX!
ORQDWHQ DE GHP 7DJ GHU %HVEFKDXYNVODYNWQBQ]J®HU %$:$* *URXS
HUPoFKWLJHQ /DXW GHU (UPaFKWLJIXIQJ GPNMW *G IYHR @ HLRF KOZHWEQWHU QHKF
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5HFKQXQJ GHU %$:$* *URXS $* RGHU HLQHV
7RFKWHUXQWHUQHKPHQV HUZRUEHQHQ $NWLHQ GHU %$:$*

*URXS $* 'LH (UPoFKWLJXQJHQ JHOWHQ VRZRKO I%U HLJHQH
$NWLHQ GLH VLFK ]XP =HLWSXQNW GHU %HVFKOXVVIDVVXQJ EHUHLWYV
LP %HVLW] GHU %$:$* *URXS $* EHILQGHQ DOV DXFK I%U
N%QIWLJH HLIJHQH $NWLHQ GLH QRFK HUZRUEHQ ZHUGHQ VROOHQ

(V OLHJHQ NHLQH EHGHXWHQGHQ 9HUHLQEDUXQJHQ YRU RGHU
P%VVHQ JHPoY h D $EV = 8*% RIIHQJHOHJW ZHUGHQ

EHL GHQHQ GLH %$:$* *URXS $* 9HUWUDJVSDUWHL LVW GLH
DXIJUXQG HLQHV GXUFK ®EHUQDKPHDQJHERW HUIROJWHQ
.RQWUROOZHFKVHOV LQ GHU %$:$* *URXS $* LQ .UDIW WUHWHQ VLFK
BQGHUQ RGHU EHHQGHW ZHUGHOQ

(V EHVWHKHQ NHLQH 6FKDG XQG .ODJORVKDOWXQJVYHUHLQEDUXQJHQ
]ZLVFKHQ GHU %$%$:$* *URXS $* XQG LKUHQ 9RUVWDQGV XQG
$XIVLFKWVUDWVPLWJOLHGHUQ RGHU $UEHLWQHKPHUQ GLH LP )DOOH
HLQHV 9fIITHQWOLFKHQ o©cEHUQDKPHDQJHERWY ZLUNVDP ZHUGHQ

ZY4 UGHQ
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)256&+81* 81° &65 5(3257,1*
(17:,&./81*
$E GHP *HVFKalWVMDKU ZXUGHQ PL
DFKKDOWLJNHLWV XQG 'LYHUVLWaW
(QWZLFNOXQJVW"WLJNH'—WHQ QDFK hI1/4U8 (‘5‘19 \W/'I:LKdeﬂ“LKILtWVOH QIRUPDWLRC

$UEHLWQHKPHUEHODQUJH $FKWXQJ Gl

::(’*1,('(5/$6681*(1 _.RUUXSWLRQVEHN=PSIXQJ LP .RQJHUQ

NRQNUHWLVLHUW O6HLW GHU %HULFKW
ZXUGH GLH %HULFKWVSIOLFKW G
XQG GDV 2IIHQOHJXQJVGHOHJILH

‘LH  %$:$* XQWHUK=OW VHLW 1RYHI;IJ::|ILIWHUW 46N GHU YHUSIOLFKWH

=ZHLJQLHGHUODVVXQJ LQ /RQGRQ D%@zyg 56 *HV.F b\/\\;SDLUWQ] X0

1 1

LQWHUQDWLRQDOHQ .XQGHQ I1%U GLH /éw OIRUPDWLROHO
,P -DKU ZXUGH HLQH =zZHLJQLHGRYST W]9 FSW" oﬂJROOLLng\'HHUL\\/’VV
36. LQ 6WXWWJIDUW 'HXWVFKODQG Y—Y % r@t)’ ND OO
PLW GHU (LQWUDJXQJ GHU 9HUVFKPH MAVE 8% I\HJ}?H&%QMHUJH
JLUPHQEXFK LKUH RSHUDWLYH 70WLJI% PZﬁZQEEkZB
,P -DKU ZXUGH HLQH 5HSUaVHQWDQ] LQ GHQ 86% JHJU%QGHW

ZXUGH HLQH )LOLDOH LQ 'XEOLQ ,UODQG HUTIIQHW GLH GDV
.UHGLWJHVEKolW GHU %$:$* EHWUHXW

'DUMEHU KLQDXV ZXUGH HLQH ZHLWHUH 1LHGHUODVVXQJ LQ
(VFKERUQ 'HXWVFKODQG YRQ GHU HDV\OHDVLQJ *PE+ XQWHU GHP
JLUPHQQDPHQ %%)/ HDV\OHDVLQJ *PE+ 1LHGHUODVVXQJ

'"HXWVFKODQG HUSIIQHW 'LHVH 1LHGHUODVVXQJ QDKP LKUH
7TeWLIJNHLW QDFK GHU 9HUVFKPHO]IXQJ GHU %)/ /HDVLQJ *PE+ DXI
GLH HDV\OHDVLQJ *PE+ DP 1RYHPEHU D Xl

ZXUGH HLQH =ZHLJQLHGHUODVVXQJ GHU %$%$:%$* 36 . LQ
+DPEXUJ 'HXWVFKODQG HUTIIQHW GLH PLW GHU ccEHUQDKPH GHV
GHXWVFKHQ 3ULYDWNXQGHQJHVFKalWV YRQ %DUFOD\V %%DUFOD\V
&RQVXPHU %D $QIDQJ )HEUXDU LKUH 7aWLJIJNHLW
DXIQDKP
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YHEUXDU

$QDV $EX]DDNRXN (QYHU 6LUXFLF
&(2 XQG 9RUVLW]HQGHU GHV 9RUVWDQEGWJIOLHG GHV 9RUVWDQGV

6DW 6KDK 'DYLG 2!/HDU\
OLWIJOLHG GHV 9RUVWDQGYV OLWIJOLHG GHV 9RUVWDQGYV
$QGUHZ :LVH *XLGR -HVWaGW

OLWJOLHG GHV 9RUVWDQGYV OLWJOLHG GHV 9RUVWDQGV
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21=(515(&+81*6/(*81*
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- 2*1 — (*5 1 5 (& + 1@ 1 * 'H\i\é/oDDLUOUVH]VXHUU.YRHQ]HUQELODQ]

/( 81 1$&+ ( I?OJVZLUNVDP ]XP EHL]XOHJHQGHF

,17(51$7,21$/ )|’1$|1& $}DQ]LHOOH 9HUPYTIJHQVZHUWH

5(3 2 5 7 ' 1* 6 7$ 1 $5 6 _,’P) 5R@VWLJHQ (UJHEQLV DXVJHZLH\
=HLWZHUW EHZHUWHWH ILQDQ]JLHOO

1487 +DQGHOVDNWLYD

=X IRUWJHI“ZKUWHQ $QVFKDIIXQJVNR
ILQDQJLHOOH 9HUPYJIJHQVZHUWH

.RQJHUQDEVFKOXVV S5HVWODXI]JHLWHQ 9HUPYJHQVZHUWH

6DFKDQODJHQ 9HUPLHWHWH *UXQG\

*HZLQQ XQG 9HUOXVWUHFKQXQJ I%U GDV *HVFKalWVMDK

6RQVWLJIHV (UJHEQLV I1%U GDYV *HVFKM\N\WI\)(BKEJ'WV XQG )'—UPHQZHUWH ODUI
%LODQ] ]XP "H]HPEHU XQGHQVWYIFNH B6RIWZDUH XQG DQG
(QWZLFNOXQJ GHV (LJHQNDSLWDOV I%U %WﬂHU@NJ|W\'7'I@HM’L?QGH

.DSLWDOIOXVVUHFKQXQJ
6DOGLHUWHU DNWLYHU SDVVLYHU %

$QKDQJ IRWHYV 6RQVWLIH 9HUPTJHQVZHUWH

(UOEXWHUXQJHQ ]XP .RQJHUQDEVFKOXVWQJDEHQ JHP=Y ,)56 =XU 9HU®=XYH
%LODQ]JLHUXQJV XQG %HZHUWXQJVPHWKRUBHOVWLIH 9HUPJJHQVZHUWH XQ
XQG 9HUELQGOLFKNHLWHQ LQ 9HU®X
'"HWDLOV ]XU .RQJHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ
(UJHEQLV MH $NWLH (UIROJVZLUNVDP ]XP EHL]XOHJHQGH
ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ
IHWWR]JLQVHUWUDJ
+DQGHOVSDVVLYD
BURYLVLRQV%EHUVFKXVV
JLQDQ]JLHOOH 9HUELQGOLFKNHLWHQ
*HZLQQH XQG 9HUOXVWH DXV ILQDQ]LK¥QYHIQDI HURINVINMRMMWHQWH Q
XQG 6FKXOGHQ
%HJIJHEHQH 6FKXOGYHUVFKUHLEXQJH
6RQVWLJH EHWULHEOLFKH (UWUrJH XQGJIFRIXIQIBEXNDIHYDO

9HUZDOWXQJVDXIZDQG SHVWODXIJHLWHQ 9HUELQGOLFKNHL\

30DQPoYLJH $EVFKUHLEXQJHQ DXI LPBHAWNYWHO®XQJIHQ
9HUPYJHQVZHUWH XQG 6DFKDQODJHQ
6RQVWLJIJH 9HUELQGOLFKNHLWHQ
5LVLNRNRVWHQ
BLFKHUXQJVGHULYDWH
$QWHLO DP (UJHEQLV YRQ DVVR]JLLHUWHQ 8QWHUQHKPHQ
GLH QDFK GHU (TXLW\ OHWKRGH ELOD@PHQUND EHWBAQ

BWHXHUQ YRP (LQNRPPHQ
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6HIPHQWEHULFKWHUVWDWWXQJ $QWHLOH DQ DVVRJLLHUWHQ 8QWHU (

.DSLWDOPDQDJHPHQW $QWHLOH DQ QLFKW NRQVROLGLHUW
BQWHUQHKPHQ
‘HLWHUH ,QIRUPDWLRQHQ QDFK ,)56
9HUSQGHUXQJHQ GHU 9HUELQGOLFKNHLWHQ DXV
JLODQJLHUXQJVWaWLINHLWHQ HLQVAKOREHWLFKWHUSQGHUXQJIHQ
GXUFK &DVKIORZ XQG QLFKW ]DKOXQBULAN NR/DHPWHQD QFH
9HUBQGHUXQJHQ
,&%$%$3 XQG 6WUHVVWHVW
&DVKIORZ DXV GHP 9HUNDXI YRQ 7TRFKWHUXQWHUQHKPHQ
UHGLWULVLNR
)DLU 9DOXH
ODUNWULVLNR
%HKDQGOXQJ HLQHV 'D\ JDLQ
JLTXLGLWoWVULVLNR
$QJDEHQ ]X QDKHVWHKHQGHQ 3HUVRQHQ XQG 8QWHUQHKPHQ
2SHUDWLRQHOOHV 5LVLNR
LOGHUXQJHQ LP %HWHLOLJXQJVSRUWIROLR
1DFKKDOWLJNHLWVEH]RJHQH 5LVLNFE
$OV 6LFKHUKHLW JHVWHOOWH 9HUPfJHQVJIJHIJHQVW=oQGH
6RQVWLJH 5LVLNHQ
*HVDPWEHWUDJ GHU EHVLFKHUWHQ 6FKXOGHQ
=XVoW]OLFKH $QJDEHQ QDFK fVWHUUHI
(FKWH 3HQVLRQVJHVFKalWH 7UHXKDQGYHUPTJHQ

eEHUWUDJHQH DEHU QLFKW YROOVW:HUGS DX WUBXBRWHIGHUXQJ QDFK %
ILQDQ]JLHOOH 9HUPYJHQVZHUWH

(UKDOWHQH 6LFKHUKHLWHQ
IDFKUDQJLJH 9HUPJJHQVJHJHQVWaQGH

3HUVRQDOVWDQG
6DOGLHUXQJ YRQ ILQDQJLHOOHQ 9HUPJJHQVZHUWHQ XQG
ILQDQ]JLHOOHQ 9HUELQGOLFKNHLWHQ/8QGHUEH]RIJHQH %HULFKWHUVWDWYV

(YHQWXDOIRUGHUXQJHQ (YHQWXDOYMDEGOO®YEKKKHLWHQ XQG
QLFKW DXVJHQ%“W]WH .UHGLWUDKPHQ

*HRJUDILVFKH 0oUNWH
JUHPGZoKUXQJVYROXPLQD

H6RQVWLJIJH HUIRUGHUOLFKH $QJDEHQ
*HRJUDSKLVFKH *HELHWH /DQJIULVWLJH 9HUPYJHQVZHUWH

=HLWSXQNW GHU )UHLJDEH ]XU 9HUT
/HDVLQJJHVFKalIWH

(UHLJQLVVH QDFK GHP %LODQ]VWLFF
'HULYDWLYH )LOQDQ]WUDQVDNWLRQHQ

(UNOeUXQJ DOOHU JHVHW]OLF
/LVWH NRQVROLGLHUWHU 7TRFKWHUXQWHUQHKPHQ

JLVWH ZHJHQ 8QZHVHQWOLFKNHLW DU O MR ©GHRO L BLFH:BWHUU R XS $*
7RFKWHU XQG DVVR]JLLHUWHU 8QWHUQHKPHQ

$VVRIJLLHUWH 8QWHUQHKPHQ GLH DXIJUXQG YRQ
8QZHVHQWOLFKNHLW QLFKW DW HTXLW\ EHZHUWHW ZHUGHQ
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LQ OLR K >IRWHV @ DQJHSDVV\

=LQVHUWU®=JH

GDYRQ PLWWHOV (IIHNWLY]LQVPHWKRGH HUPLWWHOW

=LQVDXIZHQGXQJHQ

GDYRQ PLWWHOV (IIHNWLY]JLQVPHWKRGH HUPLWWHOW

'LYLGHQGHQHUWU®=JH

IHWWR]LQVHUWUDJ > @

SURYLVLRQVHUWU®=QJH

BURYLVLRQVDXIZHQGXQJHQ

SURYLVLRQV%“EHUVFKXVV > @

*HZLQQH XQG 9HUOXVWH DXV ILQDQJLHOOHQ 9HUPYJHQVZHUWHQ XQG @ KXOGHQ

GDYRQ *HZLQQH DXV GHU $XVEXFKXQJ YRQ ILQDQ]JLHOOHQ 9HUPYJHQVZHUWHQ GLH ]X IRUWJ
$QVFKDIIXQJVNRVWHQ EHZHUWHW ZHUGHQ

GDYRQ 9HUOXVWH DXV GHU $XVEXFKXQJ YRQ ILQDQ]JLHOOHQ 9HUPYfJHQVZHUWHQ GLH ]X IRU\
$QVFKDIIXQJVNRVWHQ EHZHUWHW ZHUGHQ

6RQVWLIJH EHWULHEOLFKH (UWU&=aJH > @

6RQVWLIJH EHWULHEOLFKH $XIZHQGXQJHQ > @

2SHUDWLYH $XIZHQGXQJHQ

GDYRQ 9HUZDOWXQJVDXIZDQG > @

GDYRQ SODQPoeYLJH $EVFKUHLEXQJHQ DXI LPPDWHULHOOH 9HUPYTJHQ®@ZHUWH XQG 6DFKDQOD
S5LVLNRNRVWHQ > @

GDYRQ JHPuY ,)56

$QWHLO DP (UJHEQLV YRQ DVVR]JLLHUWHQ 8QWHUQHKPHQ GLH QDFK GAU (TXLW\ OHWKRGH EL(

-DKUHV%EHUVFKXVV YRU 6WHXHUQ

6WHXHUQ YRP (LQNRPPHQ > @

-DKUHVY%EHUVFKXVV QDFK 6WHXHUQ

GDYRQ GHQ QLFKW EHKHUUVFKHQGHQ $QWHLOHQ |[XUHFKHQEDU

GDYRQ GHQ (LJHQW¥%PHUQ GHY OXWWHUXQWHUQHKPHQV |[XUHFKHQEDU
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LQ OLR K >1RWHV@ DQJHSDVV\
-DKUHV%ZEHUVFKXVV QDFK 6WHXHUQ
6RQVWLJHV (UJHEQLYV > @

3RVWHQ EHL GHQHQ NHLQH 8PJOLHGHUXQJ LQ GHQ *HZLQQ 9HUOXVW PTJOLFK LVW
9HUVLFKHUXQJVPDWKHPDWLVFKH *HZLQQH 9HUOXVWH DXV OHLVWXQJVRULHQWLHUWHQ 3080Q

P VROQVWLJHQ (UJHEQLYV DXVJHZLHVHQH :HUWBQGHUXQJHQ YRQ JXP EHL]XOHJHQGHQ =HLWZH
$NWLHQ XQG DQGHUHQ (LJHQNDSLWDOLQVWUXPHQWHQ

L,LQGHUXQJ GHV &UHGLW 6SUHDGYV YRQ ILQDQ]JLHOOHQ 9HUELQGOLFKNHLWHQ

/IDWHQWH 6WHXHUQ DX|I 3BRVWHQ ZHOFKH QLFKW XPJHJOLHGHUW ZHUGHQ NYQQHQ

6XPPH GHU 3RVWHQ EHL GHQHQ NHLQH 8PJOLHGHUXQJ LQ GHQ *HZLQQ 9HUOXVW PJJOLFK LVW
3RVWHQ EHL GHQHQ HLQH 8PJOLHGHUXQJ LQ GHQ *HZLQQ 9HUOXVW PYJJOLFK LVW
"BKUXQJVXPUHFKQXQJ

$EVLFKHUXQJ HLQHU 1HWWRLQYHVWLWLRQ LQ DXVO&sQGLVFKH *HVFKelWVEHWULHEH

&DVKIORZ +HGJH 5%FNODJH

GDYRQ LQ GHQ *HZLQQ RGHU 9HUOXVW XPJHJOLHGHUW

,P VRQVWLJHQ (UJHEQLYV DXVJHZLHVHQH :HUWBQGHUXQJHQ YRQ ]XP EHL]XOHJHQGHQ =HLWZH
6FKXOGLQVWUXPHQWHQ

GDYRQ LQ GHQ *HZLQQ RGHU 9HUOXVW XPJHJOLHGHUW

$QWHLO GHU GLUHNW LP (LJHQNDSLWDO HUIDVVWHQ (UWU=rJH XQG $XIZHQGXQJHQ YRQ DVVR
GLH QDFK GHU (TXLW\ OHWKRGH ELODQ]JLHUW ZHUGHQ

/IDWHQWH 6WHXHUQ DXI| 3BRVWHQ ZHOFKH XPJHJOLHGHUW ZHUGHQ NTQQHQ

6XPPH GHU 3RVWHQ EHL GHQHQ HLQH 8PJOLHGHUXQJ LQ GHQ *HZLQQ 9HUOXVW PJJOLFK LVW

6RQVWLJIHV (UJHEQLYV

*HVDPWHUJHEQLYV QDFK 6WHXHUQ

GDYRQ GHQ QLFKW EHKHUUVFKHQGHQ $QWHLOHQ |[XUHFKHQEDU

GDYRQ GHQ (LJHQW%PHUQ GHVY OXWWHUXQWHUQHKPHQV |XUHFKHQEDU

Q GHQ 1HWWR]JLQVHUWUDJ
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$NWLYD

LQ OLR K >1RWHV@ DQJHSDVV\
%DUUHVHUYH > @

(UIROJVZLUNVDP ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]L&OOH 9HUPJJHQVZHUWH

,P VRQVWLJHQ (UJHEQLYV DXVJHZLHVHQH ]XP EHL]XOHJHQGHQ =HLW2HU@ EHZHUWHWH ILQDQ]L

+DQGHOVDNWLYD > @
=X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHWH ILQDQ]JLHOCH @HUPTJHQVZHUWH
XQGHQ

.UHGLWLQVWLWXWH

"HUWSDSLHUH

%HZHUWXQJVDQSDVVXQJHQ I%U JHIJHQ =LQVULVLNHQ DEJHVLFKHUWH 3RUWIROLHQ

6LFKHUXQJVGHULYDWH @
6DFKDQODJHQ > @
9HUPLHWHWH *UXQGVW¥%FNH XQG *HEaXGH > @
*HVFKoIWV XQG J)LUPHQZHUWH > @
ODUNHQQDPHQ XQG .XQGHQVWTYIFNH > @
6RIWZDUH XQG DQGHUH LPPDWHULHOOH 9HUPJJHQVZHUWH > @
BWHXHUDQVSUY%FKH 1%U ODXIHQGH 6WHXHUQ

BWHXHUDQVSUY%FKH 1%U ODWHQWH 6WHXHUQ > @
$W HTXLW\ EHZHUWHWH %HWHLOLJXQJHQ > @
6RQVWLJH 9HUPYJJHQVZHUWH > @

=XU 9HUBXYHUXQJ JHKDOWHQH ODQJIULVWLIJH 9HUPTJJHQVZHUWH XQ@G @HUaXYHUXQJVIJUXSSHQ

6XPPH $NWLYD

3DVVLYD

LQ OLR K >IRWHV @ DQJHSDVV\

9HUELQGOLFKNHLWHQ

(UIROJVZLUNVDP ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]LB®OOH 9HUELQGOLFKNHL

+DQGHOVSDVVLYD > @

J)LQDQ]JLHOOH 9HUELQGOLFKNHLWHQ ]1X IRUWJHI“ZKUWHQ $QVFKDIIXQ@IVEBRVWHQ

XQGHQ

%HIJHEHQH 6FKXOGYHUVFKUHLEXQJHQ 1DFKUDQJ XQG (UJeQ]XQJVNDSLWDO

.UHGLWLQVWLWXWH

JLODQJLHOOH 9HUELQGOLFKNHLWHQ DXV 9HUPYfJHQV%ZEHUWUDJXQJHQ @

Y%HZHUWXQJVDQSDVVXQJHQ 1¥4U JHIJHQ =LQVULVLNHQ DEJHVLFKHUWH 3RUWIROLHQ

6LFKHUXQJVGHULYDWH > @
5%4FNVWHOOXQJHQ > @
6WHXHUVFKXOGHQ 1%»U ODXIHQGH 6WHXHUQ

6WHXHUVFKXOGHQ 14U ODWHQWH 6WHXHUQ > @
6RQVWLIH 9HUELQGOLFKNHLWHQ > @
9HUELQGOLFKNHLWHQ LQ 9HUsXYHUXQJVJIJUXSSHQ

*HVDPWNDSLWDO > @

(LJHQNDSLWDO GHQ (LJHQW%PHUQ GHV OXWWHUXQWHUQHKPHQV ]XUHFKHQEDU HJ[ $7

.DSLW

$7 .DSLWDO

1LFKW EHKHUUVFKHQGH $QWHLOH

6XPPH 3DVVLYD
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9HUVLFKPHVRQVW (U
UXQJVPD]XP EHL]XO
&DVKIOREKHPDWLVFKHMLWZHUW
$QGHUH EHJ +HGJH *HZLQQH DXVJIHZ
.DSLWOHDJHQNDSEMWDMQUY%FNMY%FNODJIJHIHUOXVBRAKXOGLQVW
LQ OLR K *H] .DSLWDG@:FNODJHQ LQVWU ODJHQDFK 6WHQXBIEK 6 WHXBIEK 6 WHXH U

6WDQG

7UDQVDNWLRQHQ PLW (LJHQW¥%PHUQ

$QWHLOVEDVLHUWH 9HUJ¥%“WXQJHQ

'LYLGHQGHQ

SNWLHQUY“FENNDXI

7UDQVDNWLRQHQ PLW QLFKW
EHKHUUVFKHQGHQ $QWHLOHQ

$7 .XSRQ

*HVDPWHUJHEQLYV

6WDQG

6WDQG

8PJO DXV GHP VRQVW (UJHEQLV

7UDQVDNWLRQHQ PLW (LJHQW¥%PHUQ

$QWHLOVEDVLHUWH 9HUJ%ZWXQJHQ

'‘LYLGHQGHQ

SNWLHQUW“FNNDXI

7UDQVDNWLRQHQ PLW QLFKW
EHKHUUVFKHQGHQ $QWHLOHQ

$7 .DSLWDO

$7 (PLVVLRQ

$7 5WUFNNDXI

$7 .XSRQ

L,OGHUXQJHQ .RQVROLGLHUXQJVNUHLYV

*HVDPWHUJHEQLYV

6WDQG
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,P VRQVW (UJ

DXVJHZ ]XP $EVLFKHUXQJ (LJHQNDSLWDO
EHL]XO ,QGHUXQJ HLQHU GHOQ
=HLWZHUMHYV &UHGHWWRLQY LQ (LJHQW%PHUQ (LJHQNDSLW
EHZHUWKBWHHDGV YRIXVOuQG GHV LQNO OQLF
(LJHQNDSLUWQDQ]LHO®WEGKa WV OXWWHUXQMFHKW EHKHUEHKHUU
LOQVWU QDAKUELQGOEHWULHEHKUXQJV QHKPHQV VFKHQGHVFKHQGHU
LQ OLR K BWHXHQDRFK 6 WHQXBIRIKQ 6WHXPRUBFKQX®UHFKHQEDYQWHLOH $QWHLOH

6WDQG

7UDQVDNWLRQHQ PLW (LJHQW%PHUQ

$QWHLOVEDVLHUWH 9HUJ%WXQJHQ

'LYLGHQGHQ

SNWLHQUY“FENNDXI

7UDQVDNWLRQHQ PLW QLFKW
EHKHUUVFKHQGHQ $QWHLOHQ

$7 .XSRQ

*HVDPWHUJHEQLYV

6WDQG

6WDQG

8PJO DXV GHP VRQVW (UJHEQLYV

7UDQVDNWLRQHQ PLW (LJHQW¥%PHUQ

$QWHLOVEDVLHUWH 9HUJ%ZWXQJHQ

'LYLGHQGHQ

SNWLHQUW“FNNDXI

7UDQVDNWLRQHQ PLW QLFKW
EHKHUUVFKHQGHQ $QWHLOHQ

$7 .DSLWDO

$7 (PLVVLRQ

$7 5WUFNNDXI

$7 .XSRQ

L,OGHUXQJHQ .RQVROLGLHUXQJVNUHLYV

*HVDPWHUJHEQLYV

6WDQG
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LQ OLR K >1RWHV@ DQJHSDVV\

1

*HZLQQ XQG
-DKUHV%EHUVFKXVV QDFK 6WHXHUQ YRU QLFKW EHKH U U VIAKHIDGHQU H6 WX QH Q

,P -DKUHV%EHUVFKXVV HQWKDOWHQH ]DKOXQJVXQZLUNVDPH 3RVWHQ XQG ;eEHUOHLWXQJ DX
RSHUDWLYHU *HVFKe|WVWaWLINHLW

$EVFKUHLEXQJHQ :HUWEHULFKWLJXQJHQ XQG =XVFKUHLEXQJH® @ > @

9HUBQGHUXQJHQ YRQ 5%FNVWHOOXQJHQ > @

9HUeQGHUXQJHQ DQGHUHU ]JDKOXQJVXQZLUNVDPHU 3RVWHQ

9HUaXYHUXQJVHUJHEQLY DXV GHP $EJDQJ YRQ )LQDQ]DQODJHQ 6DFKDQODJHQ XQG LPPDWI|

9HUPJJHQVZHUWHQ VRZLH 7TRFKWHUXQWHUQHKPHQ @ > @

*HZLQQ RGHU 9HUOXVWDQWHLO DQ 8QWHUQHKPHQ GLH QDEKZG&BQ (KXWBN\ OHWKRGH ELODQ
QDFK 6WHXHUQ 9HUOXVWUHFKQXQJ

BRQVWLJH $QSDVVXQJHQ L : =LQVHUWUDJ XQG =LQVDXIZDQG

=ZLVFKHQVXPPH

9HUQGHUXQJIJHQ GHV 9HUPTJHQV XQG GHU 9HUELQGOLFKNHLWHQ DXV RSHUDWLYHU *HVFKal\

RUUHNWXU XP ]DKOXQJVXQZLUNVDPH %HVWDQGWHLOH

JLODQ]JLHOOH 9HUPJJHQVZHUWH ]X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ

6RQVWLJH ILQDQJLHOOH 9HUPTJHQVZHUWH H[NOXVLYH ,QYHVWLWLRQVWeWLINHLW

6RQVWLIJH 9HUPYJHQVZHUWH

JLOQDQJLHOOH 9HUELQGOLFKNHLWHQ ]X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ

6RQVWLJH ILQDQJLHOOH 9HUELQGOLFKNHLWHQ H[NOXVLYH JLOQDQ]JLHUXQJVWaWLJINHLW

6RQVWLIJH 9HUELQGOLFKNHLWHQ

(UKDOWHQH =LQVHQ

*HZLQQ XQG

(UKDOWHQH 'LYLGHQGHQ 9HUOXVWUHFKQXQJ

'LYLGHQGHQ YRQ 8QWHUQHKPHQ GLH QDFK GHU (TXLW\ OHWKRGH ELODQJLHUW ZHUGHQ

*H]DKOWH =LQVHQ

(UWUDJVWHXHU]JDKOXQJHQ

1

&DVKIORZ DXV RSHUDWLYHU *HVFKalWVWaeWLINHLW

(LQJDKOXQJHQ DXV GHU 9HUaXYHUXQJ XQG 7LOJXQJ YRQ

6FKXOGYHUVFKUHLEXQJHQ XQG DQGHUHQ IHVWYHUJLQVWHQ :HUWSDSLHUHQ ]X IRUWJHI%KU
$QVFKDIIXQJVNRVWHDQ

P VROQVWLJHQ (UJHEQLV DXVJHZLHVHQHQ ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWHQ IL
9HUPTJHQVZHUWHQ 6FKXOGYHUVFKUHLEXQJHQ DQGHUHQ IHVWYHUJLQVWHQ :HUWSDSLHUFL
$QWHLOHQ

6DFKDQODJHQ ]XU )LODQJLQYHVWLWLRQ JHKDOWHQHQ ,PPRELOLHQ XQG LPPDWHULHOOHQ

$XV]DKOXQJHQ I%U GHQ (UZHUE YRQ

,P VRQVWLIJHQ (UJHEQLYVY DXVJHZLHVHQHQ ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWHQ IL
9HUPYIHQVZHUWH 6RQVWLJIJH $QWHLOH

6FKXOGYHUVFKUHLEXQJHQ XQG DQGHUH IHVWYHU]JLQVWH :HUWSDSLHUH |X IRUWJHI%KUWHQ
$QVFKDIIXQJVNRVWHDQ

,P VRQVWLJHQ (UJHEQLY DXVJHZLHVHQHQ ]JXP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWHQ IL
9HUPTIJHQVZHUWHQ 6FKXOGYHUVFKUHLEXQJHQ XQG DQGHUH IHVWYHU]JLQVWH :HUWSDSLHL

6DFKDQODJHQ XQG LPPDWHULHOOHQ 9HUPYfJHQVZHUWHQ > @ > @

(LQIDKOXQJHQ DXV GHP 9HUNDXI| YRQ 7TRFKWHUXQWHUQHKPHQ
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LQ OLR K >IRWHV @ DQJHSDVV\

(LQ]JDKOXQJHQ DXV GHP 9HUNDX! YRQ DVVR]JLLHUWHQ 8QWHUQHKPHQ

(UZHUE YRQ 7TRFKWHUXQWHUQHKPHQ DE]%JOLFK HUZRUEHQHU =DKOX®RJIJVPLWWHO

&DVKIORZ DXV ,QYHVWLWLRQVW=aWLJIJNHLW

11y

(QWZLFNOXQJ GHV

$XV]DKOXQJ I1%U 5%FNNDXI HLJHQHU $NWLHQ (LJHQNDSLWDOV
(QWZLFNOXQJ GHV
'LYLGHQGHQ]DKOXQJHQ (LJHQNDSLWDOV

(LQIDKOXQJHQ DXV QDFKUDQJLJHQ 9HUELQGOLFKNHLWHQ LQNOXVLYH HUIROJVZLUNVDP ]XP
=HLWZHUW EHZHUWHWHU 9HUELQGOLFKNHLWHQ

,QGHUXQJHQ GHU (LJHQWXPVDQWHLOH DQ HLQHP 7TRFKWHUXQWHUQHKPHQ GLH QLFKW LQ HL
%HKHUUVFKXQJ UHVXOWLHUHQ

(QWZLFENOXQJ GHV

(LQJDKOXQJHQ DXV GHU (PLVVLRQ YRQ $7 .DSLWDO (LJHQNDSLWDOV
(QWZLFNOXQJ GHV
$XV]DKOXQJHQ DXV GHP 5%FNNDXI| YRQ $7 .DSLWDO (LJHQNDSLWDOV
(QWZLFNOXQJ GHV
$7 .XSRQ (LJHQNDSLWDOV

$XVIDKOXQJHQ DXV /HDVLQJYHUELQGOLFKNHLWHQ

$XV]DKOXQJHQ DXV QDFKUDQJLJHQ 9HUELQGOLFKNHLWHQ LQNOXVLYH HUIROJVZLUNVDP ]XP
=HLWZHUW EHZHUWHWHU 9HUELQGOLFKNHLWHQ

,9 &DVKIORZ DXV )LQDQJLHUXQJVWoaeWLINHLW
=DKOXQJVPLWWHOEHVWDQG ]XP (QGH GHU 9RUSHULRGH
&DVKIORZ DXV RSHUDWLYHU *HVFKalWVWeWLJIJNHLW

&DVKIORZ DXV ,QYHVWLWLRQVWoaeWLINHLW
&DVKIORZ DXV )LQDQJLHUXQJVWaWLJINHLW
=DKOXQJVPLWWHOEHVWDQG ]XP (QGH GHU 3HULRGH
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* 'LH %HULFKWVZeKUXQJ LVW (XUR ©6RIH
$ 1 +$ 1 1 2 7(6 ZHUGHQ GLH =DKOHQ DXI OLOOLRQHQ (
QDFKVWHKHQG DQIJHIYKUWHAQ 7

5XQGXQJVGLIITHUHQ]HQ HQWKDOWHQ

(5/,87(581*(1 =80 .21=(51%%63&H)BBBGZoKUXQJ ODXWHQGH PRQHW
]XP "HYLVHQPLWWHONXUV DP %LODQ]V\

. RQVROLGLHUXQJVNUHLYV XQG

%LODQJLHUXQJV REOW RFHZHY W XQJV
'HU . RQVROLGLHUXQJVNUHLY XPIDVVW

'LHY%:$* *URXS LWW GLH REHUVWH .ROTFUTFKWWAY Ry "RFKWHUXQWHUQH

%$:$* *URXBH %$:$* 36 . %DQN I1%U
LUwvEkDIw %06 cvwhuonLrke QR HYIPYR Ry V@wgmggﬁggvggv
$NWLHQJIJHVHO OMEEDIW 3 6 . $* HLQ

7RFKWHUXQWHUQHKPHQ GHU %$:$* §@|§31<%fw l\g@\{ HoLH DW HTXLWA

TVWHUUHRFKQNFKGHHUHQ RSHUDWLYHVC $ DXI

~VWHUNWRIQ FKQW ULHUW ZREHL GLH %D Wg{b() IQNJ%ZLHKowagH]LHKXQJ
L

*HVDPWHUJHEQLV GHV .RQJHUQV 'H

'HU .RQJHUQDEVFKOXVV ZXUGH LQ $ E}F,KVLHCEJ;(\(/DWQS]%%
LOP h D 8*% XQG LQ (LQNODQJ PL %JRWH A

GHV (XURS®aLVFKHQ 3DUODPH EHILQGHWOV
L% /o

-XOL QDFK GHQ 5HJHOQ GHU
,QWHUQDWLRQDO $FFRXQWLQJ 6WDQ EH DA g TXLW

'QWHUSUHWDWLRQHQ GHV ,)56 QWH hg
6.& HUVWHOOW $OOH YRP ,$6% 0/ V\;(E'} V\%(W?L[r)&b%@ﬂ%ﬁ]@PE
SHSRUWLQJ 6WDQGDUGYV 1%U GHQ . f

'"HJHPEHU DQZHQGEDUHQ XQG YHUTIIHQ lyVGWSQWHUQHKPH

GLH YRQ GHU (8 YUEHUQRPPHQ ZXUGH B%I"%LOHL%HEP?T:QG\;'

*UXQGODJH GHV YRUOLHJHQGHQ .RQWVM vﬁ\\//\'\éHu %$ $*

QDFK ,)56 ELOGHQ NRQJHUQHLQKHLW DF,

(LQJHODEVFKOYVVH ]XP '"H]HP »@ELOQ’ Fi;&' l?)pQV\ﬁk}NUUV\TI"F
YROONRQVROLGLHUWHQ 8QWHUQHKP' g\éﬁgi%%# \'N%LU]d(lngﬁ/ﬁB
ZHUGHQ DW HTXLW\ HLQEH]RJHQ e

"HVHQWOLFKNHLW ZLUG GDEHL EHDFK)WHWBQWHUQHKPHQV]XVDPPHQVFKO%V\

‘'LH (UVWHOOXQJ HLQHV .RQJHUQDEVFK éR H %‘] HUZRL
$QQDKPHQ XQG 6FKaW]XQJHQ %EHU Z} |§ \% BQHUPﬂJ
DXI GHQ *HVFKolWVEHWULHE 'LHVH @ X HUWXO
LEHUSUY%IW XQG DQJHSDVVW $QSDV r\% GJHLW‘
DNWXHOOHQ 3HULRGH E]Z EHL OnQJ % \ﬁ §<

LQ GHQ JXN¥%QIWLIJHQ 3HULRGHQ EHU% NGE SXQNW

'LH EHL GHU (UVWHOOXQJ GHYV RQ]H% Ly
%LODQJLHUXQJVPHWKRGHQ VWLPPHQ
1

’*% ‘fwf%%%é‘;??m x
TR ‘

-DKUHVDEVFKOXVVHV ]XP '"H]HPE A
$XVQDKPH GHU LQ GHQ 3XQNWHQ )H|§/ h%'uﬁ' Fy QEFKW YR
XQG ,QGHUXQJ YRQ 5HFKQXQJVOH JVPHWKRGHQ JHPOY

,$6 GDUJHVWHOOWHQ QGHUXQJH%NX\HLYL @WNRHHﬂgﬁvﬁW\H&LRQ K+ KH

OLR K ZHUGHQ LQ GHU %LODQ]
%*HVFKolWV XQG )LUPHQZHUWH# DX\
,)56 LO9P ,$6 XQG ,$6 ZLUG |1%U
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JHQHULHUHQGHQ (LQKHLWHQ &*8V PDNWLYHQ@HWDWNRI XPKWQYPGHD@H VLQC
®EHUSU%IXQJ GHU :HUWKDOWLJIJNHLW6IGHRUDWXQWIYPRGWEQH)L KPKQDHHWRK H G
GXUFK HLQHQ MoKUOLFKHQ :HUWKDGEWLJX®GHIM/NCGHQV = HP B/Z HWRHQ W R/GI VWQ I
QDFK ODYJDEH GHV ,$6 GXUFKJHI%KIHWMKDQGHOW ZHUGHQ VLQG B6FKoW]XQ

0DY HUIRUGHUOLFK DEKuoQJLJ YRQ
'HU )LUPHQZHUW ,PSDLUPHQWWHVW BRQWGEGFXEWKHLWQZERGX®DGHWIDNWRUH
9DOXH LQ 8VH I%U GLH EHWUHIIHQGH@RQY WH UW® Q JEIXE KK IWMVISHWL ILVFKHQ

%HZHUWXQJVPRGHOOHQ XQG 6FKoW]X
$NWXHOO EHVWHKW HLQ *RRGZLOGEHREDFHK\WEDEHIN , DBXQABNWHRUHQ E*t

OLR K OLR K =DKQuU]WHBMDODIP|EHUXPLR XQG %HZHUWXQJVPH\
OLR K ,GDKR )LUVW %DQN © DFO XK OLR K
+HDOWK &RHYR $* OLR K OLR K %URNHUDJH

%XVLQHVYV OLR K OLR K ZREHL%GHXHUMHHGON QUOGHQV(WBIBULQJOLFK!

&*8V GDUVWHOOHQ GHQHQ HLQ *RRGEHO®KWJIBRIUQQ@NVWFKZMJ & E QHPDRBHU GL
‘HLWHUH 'HWDLOV ]X GHQ DW HTXLW\.HHGEW®RHKDHWOV* PMH O ONIKK D HUMP LQ G|
ZHUGHQ LQ 1RWH XQG 1RWH GDUBLHNHBODWGXQJ YRQ B5%FNVWHOOXQJ
9HUSIOLFKWXQJHQ LP .UHGLWJHVFKzalW
'DV .XQGHQJHVFKolW DOOHU (LQKHLWH® SPFROW \MLQFPH) LDPH Q. RQUGLNWH LQ
7HLO GHV 6HJPHQWY 5HWDLO 60( XQG LQ 6%GRVWDVLHQ VRZLH DXFK
N%QIWLIJHQ "\QDPLN GHU LQWHUQDWI
‘HLWHUV ZXUGHQ DOOH %HWHLOLJXQUH KIQMWHXQIARW KREVQBKWDWRKUHG H
14U HLQH GDXHUKDIWH RGHU ZHVIHQWQLRAKPOHY bW R PYEHYXDHUWH GHU
YRUOLHJHQ B6RIHUQ DXIJUXQG GHUYRQGLNDRWRLHY WWXRHUGMHQLPKRQ 6W
ZXUGHQ :HUWKDOWLJIJNHLWVWHVWYV @OWRKRIINRER ALV EKIHWH U$Q QDKP H@V ] X
ZHUGHQ LP HQWVSUHFKHQGHQ .DSLWHONBEUNVRWHLF&WHWNWHQIRWPDWLRQ
GHU HUZDUWHWHQ .UHGLWYHUOXVWH
-HQH (LJHQNDSLWDOLQVWUXPHQWH BURDQMHWH R REDARKI DR IZKN UIW: UZ B Y 8 HXQ O
ZHUGHQ JHPoY ,)56 EHZHUWHW XQ®&I| GHWD .DNWAXRODNWWHE® XQV YRUOLH
VRQVWLJIJHQ (UJHEQLV DXVJHZLHVHQHODXPJ BHLVWQ HH 8 XV LAHNDWZHWOWG HU D
EHZHUWHWH ILQDQJLHOOH 9HUPTJHQWDZXH U/ R GHW Vi KWDIIRMOD VZK. K N (DWW Z L F N

]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUMMPDH NWHYD @LG OMPGHUHU EU
9HUPJTJHQVZHUWH# ] XJHRUGQHW 1IRINMHQEHBWDLPOK ZRUGBRKKQQHLQ DOV 3
GDUJHVWHOOW HUZHLVHQ

(UPHVVHQVDXV%EXQJ XQG 6FKaW]XQVLHK®WDRNLMH@®Q PLW $XVZLUNXQJHQ NR
'HU .RQ]JHUQDEVFKOXVV HQWKoOW :HWDMXN YoH.Bio [XGHWW HIH UZ HR. N EHGQ W BIXIQ J H
9HUZHQGXQJ YRQ 6FKoW]XQJHQ XQ QJHIBILOSRAH) RBURLRGHHDO WWZDLIH 6LF
ZXUGHQ 'LH YHUZHQGHWHQ B6FKoWIXBIHGXNOK GEMDKNFEFKQHPPXQJHQ :
EDVLHUHQ DX| KLVWRULVFKHQ (UIDKEX@JHJINQGXRYGEKHUBQGBBIMR Y8 GQHUXC
ZLH 30DQXQJHQ (UZDUWXQJHQ XQGQGHRXQEMBQLQYQXBHQIWLDVFEKOSJILIHQ
(UHLJQLVVH DXI| %DVLV GHV GHU]JHBWMUNBQ : INNHIOHY WXY EHWN X'QBHHQ DX
BFKEW]XQJHQ XQG %HXUWHLOXQJHQ :NH®EDWWLR K HH WOAVHH VXV X@EHGLH %
OLHJHQGHQ %HXUWHLOXQJVIDNWRUHQ QO LEPKMWIPHQWHKQHIQDEHQGHRH $C
UHJHOPoYLJ %“EHUSU%IW XQG PLW GBQHWBWVEEXDONAR HL\QNHWUG WERXIG Q G
(UHLJQLVVHQ DEJHJOLFKHQ ,Q %HQXRUFDWLRIQHQ DNWXEHODLWLNHQ YHU
JHRSROLWLVFKH /DJH YHUZHLVHQ ZLW IDXINGREE BXAKMWK OXQJIVSXQNW ]X

)56

(LQHQ ZHVHQWOLFKHQ (LQIOXVV DXI GLH (UJHEQLVVH KDEHQ GLH
%HZHUWXQJ YRQ )LQDQJLQVWUXPHQWHQ XQG GLH GDPLW
YHUEXQGHQHQ (LQVFKoW]XQJHQ GHU %HZHUWXQJVSDUDPHWHU YRU
DOOHP ]XU ]XN%QIWLIJHQ =LQVHQWZLFNOXQJ 'LH YRQ GHU %DQN
YHUZHQGHWHQ 3DUDPHWHU OHLWHQ VLFK LP :HVHQWOLFKHQ DXV GHQ
DNWXHOOHQ ODUNWNRQGLWLRQHQ |]XP 6WLFKWDJ DE

)¥aU GLH (UPLWWOXQJ YRQ )DLU O9DOXHV 1%U ILQDQJLHOOH
9HUPJJHQVZHUWH XQG 9HUELQGOLFKNHLWHQ GLH QLFKW DXI HLQHP
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'LH %HXUWHLOXQJ GHU :HUWKDOW M HH Wo HXRIQV HEDK@X Q JVIPIL WWMBOKHQ &
JHQHULHUHQGHOQ (LQKHLWHOQ &*8VWUXKBUHWHWWH DXBQWHUQHKPHQ
3ODQXQJIJVUHFKQXQJHQ 'LHVH VSLHJH®D JHIDIOW JEHPE YWRBIFERHQ 8QWHUQ
(LQVFKeW]XQJ GHV ODQDJHPHQWYV ZLGHILQHBLHQWHQBUG DY ZMHH®OW 1RWH

BFKoaW]XQVLFKHUKHLW  XQWHUZRUIHQ LVW 'HWDLOV  |XP

‘HUWPLQGHUXQJVWHVW VRZLH 1%2U)56 $QDOMNMH %HBHWHLOXQJ GHV 6
6FKaW]XQJVXQVLFKHUKHLW EHL GHU %HVWHP?®M QY HW V)FLKIHPLHEXZHIHVOH Vi U | R U «
EHILQGHQ VLFK LQ 1RWH %LGDQVLHUERQAYLHOXBRGOHUPTIHQVZHUW

WHZHUWXQJVPHWKRGHQ XQG LQ 1RWHHZHUWXGBEYNOWHIRQUIH HLQJHRUGAQ
JLUPHQZHUWH ODUNHQQDPHQ XQG .XQGHQVWYFNH 6RIWZDUH XQG
DQGHUH LPPDWHULHOOH 9HUPYJHQVJKHIHIQGH WeRIGMWOXQJ GHU )DLU 9DOXHV
JLOQDQ]JLQVWUXPHQWHQ EHL GHOQH
'HU .RQJHUQ YHUZHQGHW 1%4U GLH%HZHVYWXRPIXPRGIEGO EHQIWLJIWH 3L
DXV]XZHLVHQGHQ %HWU®=aJH ODWHQWHREDBMWEBHUIRUGE UXIQVYHQ % H] Y
KLVWRULVFKH (UNHQQWQLVVH ]X 9HUZGHWWXNW X P DICOH-G KIMHHRLO/RDQ WLR'GKHQ
VWHXHUOLFKHQ 9HUOXVWYRUWUBJHQrHUXQ GV HQS ZRU OV VEILIH HQWBEHQ LQ
*HVFKeIWVHUJHEQLVVH DXI %DVLV GHU YRP ODQDJHPHQW GHU
7RFKWHUJHVHOOVFKDIWHQ HUVWHOOWHQ HILHNKRUMDHNWHX SIOQ QRO 3 YX.G6 GHV
JHQHKPLIWHQ %XGJHWV |%U GLH )RROUBISMW XK GGEH H LDWWFWE DIDK@LUF&HYV =L
6WHXHUSODQXQJ 5HJHOP=aYLJ ZHUGHQ GLH (LQVFKaW]XQJHQ
KLQVLFKWOLFK GHU ODWHQWHQ 6WH XIH%4 $U G K D WQ FH.Q KHHLLD VLK GIDHKYPAHLGF KG @ K
$QQDKPHQ GHV .RQJHUQV “%EHU GLH ]XINOAMHWIHEHQUIUMYMHNJIWRQOD ITWUHYQMHQ G
1HXEHZHUWXQJ XQWHU]JRJHQ 'HWDLGVKB®HGEHX @®WROWRQHEWHXWHQHLQHYV
EHILQGHQ VLFK LQ 1RWH QULHOMHQ M HHW XCHY L QXQGI®KDOE HLQHU 6W
%WHZHUWXQJVPHWKRGHQ XQG LQ 1RWHHU HBDOK IMXWSEH YORQVLNBIUYDWHQ K
SDVVLYHU %LODQ]DQVDW] ODWHQWHW XSWEHXHU®@ GHU )ROJH XQWHU =LQVH
GDUJHVWHOOW $X1JUXQG GHU YH
'"LH %HZHUWXQJ GHU 3HQVLRQVYHUSD®IBEKWKOHH®HBHKXWWG DK %G H* GLHVH
$QZDUWVFKDIWVEDUZHUWYHUIDKUHQ ZHANMW GHWD P% K DH UMUK QGID \G L+DVHAH O V E )
9HUSIOLFKWXQJHQ VLQG LQVEHVRQ®G®R UBH\$RKIIOOKIMHQH QY4 EHWOVGHIGR MH 'H
ODQJIULVWLIHQ *HKDOWV XQG 3HQVZLRYDXQADGE NIX\Q J VWIAKQ & HMQR ZIHH I D C
GLH JXN%QIWLJHQ 6WHUEHUDWHQ ]X=WKOXIHYVIWVUIPG@HDXY MY SGHE@® YRQ
6FKeW]DQQDKPHQ YRQ -DKU ]X -DKU RXKYK $EZ HIHK XQQNB UW BHIY XQG =LQ\

WDWVoFKOLFKHQ -DKUHVHIITHNWHQ-DQOH@WGEXFKM) YR@GHQ OLR K EH
YHUVLFKHUXQJVPDWKHPDWLVFKHQ *HIZIWQYRHXQVKQHEUDHUOXVWHQ
DEJHELOGHW VLHKH 1RWH %LODQJLHUXQJV XQG
%HZHUWXQJVPHWKRGHQ ,P 5DKPHQ GHU 8PVWHOOXQJ ZXUG

=LQVHUWUBJH XQG DXIZHQGXQJHQ Y
'HV :HLWHUHQ XQWHUOLHJHQ IRO BEYGHFKHIDFXY NRQDOWON UIGHWNHQ HLQJ!
%HXUWHLOXQJ GXUFK GDV ODQDJHPHBOMFKHUXQJVEH]LHKXQJ JHPzY ,$6
DXVJHZLHVHQ ZXUGHQ 'HU $XVZHLV YR
A HUWKDOWLJIJNHLW YRQ LPPDWHULH OOH DH QHBXRNIHD V DXYW HQ F KIRWHQ JV G H L
NRUULJLHUW XQG HUIROJW QXQ LQ MH
XQG DXIZHQGXQJHQ GHU JHVLEKH!
AGLH %LOGXQJ YRQ 5%FNVWHOOXDQUAHOVWHOOWXDHHEHWVH, Q )sO0OHQ L
9HUSIOLFKWXQJHQ =LQVHUWU®=JH =LQVDXIZHQGXQJHQ
=LQVEHLWUDJ GHU B6LFKHUXQJVGHULY
AEGLH %HXUWHLOXQJ YRQ UHFKWOLF KHQ VEDLX/IZNHHEG XQI3H @ X \DPOVIH XIRHYV HQ  V
*HULFKWVYHUKDQGOXQJHQ HKQ R RQVQHHUW EX WO IFHKWYDJ SRVLWLYI
(QWVFKHLGXQJHQ XQG DXIVLFKWVESKMUHELY/L F KGHHU e BEHQYHUWIW QB XQG
VRZLH GLH %LOGXQJ GLHVEH]%JOLF&KUHWK 5 UXQINWHIOBXOWHEHLP JHVLFKHUW
EHL JOHLFKEOHLEHQGHP 1HWWR]JLQVH
AEGLH %HXUWHLOXQJ GHU /DXIJTHLW *iEWDP W HLQ WM QB IQ X QEH VILQE DN I ZB [
,)56 /HDVLQJ 6WDQGDUGV HLQHU 6LFKHUXQJVEH]LHKXQJ JHP&oY ,$
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'LH 9RUMDKUHVZHUWH LQ GHU *HZLQQELX®Q®]IOHWW X ZWUBHIQQX@BLVW GLI
ZXUGHQ NRUULJLHUW XQG ZHUGHQ L3 RHIWV IQFOFKHRWIHQPEBQ DXOVEHGORIYLV L
GDUJHVWHOOW MHQH $XIZHQGXQJHQ GLH DQ 'ULWW
LQKDOWOLFK GHQ 3URYLVLRQVHUWU®&J
.RUUHNWXU GHU 'DUVWHOOXQJ YRQ *$HEZLEMIDX QXX G YRIR Y L' D IUFRDGHK®I Q¥4 Ul ¥4 U
'LHQVWOHLVWHU LP %HUHLFK 'DUOHKBIQRDIEZIEFQOKQWUcIJHQ GDUJHVWHOOW
*HE%“KUHQ XQG 3URYLVLRQHQ I1%U G
'LH %$:$* KDW ELVKHU DQJHIDOOHQHUHEMKUHNHEQ® BWRYLWRWHQ GHQ 3UF
12U 'LHQVWOHLVWHU LP %HUHLFK "DHUHKHXWZHZNFNQWYEBULFKBHGHQ (UC
=LQVHUWU=JHQ DXV ILQDQ]JLHOOHQLHOWBFIHR \GD-KIPWMBQGHX UHIJXODWR L
IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWH® UEJENVLIF KEHIQGWLQVHUWUBJIHQ
DXV HUIROJVZLUNVDP |JXP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWHQ
ILQDQJLHOOHQ 9HUPTJHQVZHUWHQ DWW HRMHWBHIQUHYBMHWHSXMZ HEMU *HZLQ
ZXUGH LP *HVFKolWVMDKU NR U ZXJLGHIQ N RSWDU LGLH UBD X HQ @HUGHQ LQ
DQIDOOHQGHQ *HE%KUHQ XQG 3URGDAULROHNHOZW 'LIHQVROHHWNWHNU |%KU
NHLQHQ %HVWDQGWHLO GHV (IITHNWL¥L@QWHVDWYBDUVGDIPVWHOOH® K XQG H
BURYLVLRQVDXIZHQGXQJHQ LQ JOHLFKI
'LH %LODQJLHUXQJ YRQ *HE%KUHQ XQG 3URYLVLRQHQ GLH NHLQHQ
LQWHJUDOHQ %HVWDQGWHLO YRQ )OQHNQHEHQVVYKXPK GWHDX G DRO WHOEH Q||
ZLUG LQ ,)56 EHKDQGHOW %DQNW\SLVFKH (UWUgJH GLH QDFK ,)56

OHUTI $QSDV
IHQWOLFKWXQJHQ $QJHSDVVW

LQ OLR K

=LQVHUWU®=JH

(UIROJVZLUNVDP [XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQJLHOOH 9HUPYJHQVZHUW

,P VRQVWLJIHQ (UJHEQLV DXVJHZLHVHQH ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]
9HUPYIJHQVZHUWH

+DQGHOVDNWLYD

JLQDQ]JLHOOH 9HUPTJHQVZHUWH ]X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ

'"HULYDWH 1%U 6LFKHUXQJVPDYQDKPHQ =LQVULVLNR

=LQVHUWUDJ DXV ILQDQ]JLHOOHQ 9HUELQGOLFKNHLWHQ

$QGHUH 9HUPTJHQVJHJHQVWEQGH

=LQVDXIZHQGXQJHQ

(LQODJHQ EHL =HQWUDOEDQNHQ

(UIROJVZLUNVDP ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQJLHOOH 9HUELQGOLFKNH

+DQGHOVSDVVLYD

J)LOQDQ]LHOOH 9HUELQGOLFKNHLWHQ ]X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHDQ

'"HULYDWH 1%U 6LFKHUXQJVPDYQDKPHQ =LQVULVLNR

6R]JLDONDSLWDOUY“FNVWHOOXQJHQ

=LQVDXIZDQG DXV ,)56 /HDVLQJYHUELQGOLFKNHLWHQ

=LQVDXIZDQG DXV ILQDQ]JLHOOHQ 9HUPJJHQVJIJHJHQVWEQGHQ

"LYLGHQGHQHUWU®GJH

(UIROJVZLUNVDP YHUSIOLFKWHQG ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]JLHOOH

,P VRQVWLJHQ (UJHEQLV DXVJHZLHVHQH ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]
9HUPTJIHQVZHUWH

IHWWR]JLQVHUWUDJ
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,OGHUXQJ YRQ 5HFKQXQJVOHJIXQJVPHWH RGEHQGHPWH PUVWHOOXQJ YHUEHYV
,OQGHUXQJ GHV $XVZHLVHV YRQ W=&JOR®KH UQDEMAKD XRVBY WBOHW HF:$* PLW
JHIJHQWEHU =HQWUDOEDQNHQ XQG WWHOXBOKWRQQVFHKO Q6 ODHIOWKIQIERIHQ
EHL .UHGLWLQVWLWXWHQ

'LH $QSDVVXQJ GHU %LODQJLHUXQJVPF
,P *HVFKolWVMDKU ZXUGHQ GLMY%ENALWNBGEVWUMVBERYMDKUHVZHUWEF
LZEHUVWHLIJHQGHQ WoJOLFK 1000L.DHIQYHBPPWEMUXQIEQ ZKHH GH@Y:BHU GHU
~HQWUDOEDQNHQ YRP 3RVWHQ G DBIEMVWIHRQGMWHIY%KUWHQ
$QVFKDIIXQJVNRVWHQ EHZHUWHWH ILQDQ]JLHOOH 9HUPfJHQVZHUWH
.UHGLWLQVWLWXWH# LQ GHQ 3RVWHQ @DV UHYKXQY HD X I'SUMK D BB Q RENHDLW L R
~HQWUDOEDQNHQ# XPJHJOLHGHUW (EHQVR GZXU GHIIN GHDH) APRWIBOLFER X S
[cOOLIJHQ 6LFKWHLQODJHQ EHL .UHGLMW L @KWEWXKWIDQ ORRND VB RR @/ HDX WG L
IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQD CHWAHWWHWH ILQDQ]JLHOOH
9HUPJJHQVZHUWH .UHGLWLQVWLWXWH# LQ GHQ 3RVWHQ %%DUUHVHUYH
6LFKWIJXWKDEHQ# XPJHJOLHGHUW

'DEHL ZLUG W=oJOLFK Io00OLJ GHILQLHUW DOV XQHLQJHVFKUsQNWH
9HUI%JEDUNHLW RKQH YRUKHULJH .%QGLJXQJ E]Z 9HUI%JEDUNHLW
PLW HLQHU .%QGLJXQJVIULVW YRQ PD[LPDO HLQHP *HVFKolWVWDJ
E]Z BWXQGHQ 'LHVH 'HILQLWLRQ YRQ 6LFKWJXWKDEHQ
HQWVSULFKW GHQ 9RUJDEHQ GHU (%$ ZHOFKH GLH %$:$* LP
5DKPHQ GHU UHJXODWRULVFKHQ )LQ5HS OHOGXQJ EHUY%FNVLFKWLJW
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'LH $XVZLUNXQJHQ GHU REHQ EHVFKULHEHQHQ $QSDVVXQJHQ LQ
GHU %LODQ] XQG LQ GHU *HVDPWHUJHEQLVUHFKQXQJ ZHUGHQ LQ GHQ
IROJHQGHQ 7DEHOOHQ GDUJHVWHOOW

$NWLYD

LQGHUXQJ
GHV
$XVZHLVHV
YRQ WaJOLFK
IGOOLJIHQ
YJRUGHUXQJHQ
JHIHQWEHU
=HQWUDO
EDQNHQ XQG
WoJOLAKODOLVLHUXQJ
l[cOOLJHIMXISUHLVDO
6LFKWHLQIRNB\WLRQ 3HDN
EHL .UHGLW6DQFRUS

LQ OLR K YHUNITHQWOLGKWLWXWHQRXS DQJHSDVV\

%DUUHVHUYH

=X IRUWJHI“%KUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHWH ILQDQ]JLHOOH 9HUPTJHQVZHUWH

.UHGLWLQVWLWXWH

*HVFKe WV XQG )LUPHQZHUWH

ODUNHQQDPHQ XQG .XQGHQVWTYIFNH

6WHXHUDQVSU¥%FKH 14U ODWHQWH 6WHXHUQ

6XPPH $NWLYD

*HYVDPWHUJHEQLVUHFKQXQJ

.RUUHNWXU GHU
'DUVWHOOXQJ
YRQ
*HE%KUHQ
XQG
. RUUHNWXBUWRMLVLRQHQ
"‘DUVWHOOXQJ I%U )LQDOLVLHUXQJ
GHV 'LHQVWOHLD/XNEBUHLVDO
=LQVHUJHE %HUHLEKDWLRQ 3HDN
QLVVHV YRQOHKHQV%DQFRUS

LQ OLR K YHUTITHQWOHRKWDWHMGLHQXQJ *URXS DQJHSDVV\

=LQVHUWU®=JH

GDYRQ PLWWHOV (IIHNWLY]JLQVPHWKRGH HUPLWWHOW

=LQVDXIZHQGXQJHQ

IHWWR]LQVHUWUDJ

3URYLVLRQVDXIZHQGXQJHQ

SBURYLVLRQVY%“EHUVFKXVYV

2SHUDWLYH $XIZHQGXQJHQ

GDYRQ SODQPaYLJH $EVFKUHLEXQJHQ DX| LPPDWHULHOOH 9HUPYJHQVZHUWH
XQG 6DFKDQODJHQ

-DKUHV%“EHUVFKXVV YRU 6WHXHUQ

BWHXHUQ YRP (LQNRPPHQ

-DKUHV¥%“EHUVFKXVV QDFK 6WHXHUQ

6RQVWLJIHV (UJHEQLYV

*HVDPWHUJHEQLY QDFK 6WHXHUQ
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)56 )LQDQJLQVWUXPHQWH 'LH %$:$* KDW GLH IROJHQGHQ *HVFKal
'LH %LODQJLHUXQJ GHU )LQDQJLQVWUXPHQWH HUIROJW |XP
+DQGHOVWDJ A*HVFKa|lWVPRGHOO %+DOWHQ# +ROG

JLQDQ]JLHOOH 9HUPYJJHQVZHUWH LQ G
.ODVVLIL]LHUXQJ YRQ ILQDQ]JLHOOHQGHH UPHIHQ@ VEZAHU \WHQ (QXXIEO0OLINHLW
ILQDQJLHOOHQ 9HUELQGOLFKNHLWHQ =DKOXQJVVWUYPH DXV 7LOJXQJHQ XC
]X YHUHLQQDKPHQ 1LFKW DOOH )LQ
JLQDQ]JLHOOH 9HUPTJHQVZHUWH )UHPGNDBKWIVIPROHODOP HAWNHQ ELV ]XU
ZHUGHQ 8QWHU EHVWLPPWHQ 8PVWc
*HPoY ,)56 ZHUGHQ ILQDQJLHOOH 9HURDINRVZHPWW QRFK* HBWHKe IWVPRGHC
.DWHJRULHQ NODVVLIL]JLHUW NHZHWWBIQRPHJXXQRUBHY I 4KXNMBIQHLW =X
$QVFKDIIXQJVNRVWHQ $PRUWLVHG &RMWDGR Q VIHIZXHPHOWQ N XIXPYRU )sOOL
EHLIXOHJHQGHQ =HLWZHUW Y%EHU GDV MRDWKIPHQ(UIHWEQLNVHRWOEPRXG G
WKURXJK 2WKHU &RPSUHKHQVLYH ,QBRPHKQJIVI2ARUTPROHIWQWVSUHFKHQ Z
%HZHUWXQJ [XP EHL]XOHJHQGHQ =HLW DKW ¥EG UHGOH UHBRQQ WX Q& Y HU V FK
9HUOXVWUHFKQXQJ )DLU 9DOXH WKURXHUBIWRIEHW DRU JRVYG )¥RBO® ,QGHUXQJ
$XIVLFKWVUHFKW DXIJUXQG
,Q ZHOFKH .DWHJRULH HLQ )LQDQJLQVWIXRHQWHKPROHR XN BEMHMWH GV B RO LVWH G
HLQHUVHLWY DEKoQJLJ YRP *HVFKolWVRPRGH QO &SWYHEYYW HHELIPHKARH K YHUGH
XQG DQGHUHUVHLWY YRQ GHQ YHWWHRIVULWKH XBGHLQ@BEDULWHQ GHV
=DKOXQJVIO%“VVHQ GHV ILQDQJLHOOHQ BXPRIHKHWAMAH WY VBRUWIROLRY LQ HI
DOV XQZHVHQWOLFK DQJHVHKHQ
(LQ ILQDQ]JLHOOHU 9HUPYJJHQVZHUW ZLUG QXU GDQQ ]X IRUWJHI%ZKUWHQ
$QVFKDIIXQJVNRVWHQ EHZHUWHW ZHRH GORWo N VP RSIMO/® RGHDW BE VX QG 9+
8QWHUQHKPHQV GDUDXI DEJLHOW DQGIBHOOILQDQ]JLHOOHQ
9HUPTJHQVZHUWH ]X KDOWHQ XQG GLHLYHBQWHOIOMH FIH Y BIYUIHLQEIHUWMHR L Q
=DKOXQJVIO%VVH DXVVFKOLHYOLFK =LQMUEAO 7VAZRRIV]IDKREQWH DXKP
GHQ DXVVWHKHQGHQ 7HLO GHV 1RPLQDGHW LGDIDKWPH@O HP VV DXKERH YXOPR Y QH
IHDW X UH (LQ ILQDQJLHOOHU 9HUPTIHQMAHUWYVERGBEBOOGD Q@ UIKXHQ YRUZL}
EHL]XOHJHQGHQ =HLWZHUW %EHU GDV BRMOWHSY (IHBERHVYBEURBYWWHWLU E
ZHQQ GDV *HVFKeIWVPRGHOO GHV 8QWMWY HXPH QAR VERYBEXO N EKLEARWUOHJIW
GLH ILQDQ]JLHOOHQ 9HUPYTJHQVZHUWH VZARHARKHQ KX MOAMHHQ DOV DXFK X
YHUNDXIHQ XQG GLH YHUWUDJOLFK YHUHLQEDUWHQ =DKOXQJVIO¥%VVH
DXVVFKOLHYOLFK =LQV XQG 7LOMRKQRYMKIQHRYIHID QPPHO OGHRQHUPTIHQVZ
DXVVWHKHQGHQ 7HLO GHV 1RPLQDOHV)GONYMWHOOHQIHOPOH HRQYRRA LW OLHR
9HUPYJHQVZHUWH GLH GLHVH .ULWHUZHQG®IQF KXW HIH HOXOVHHY X DH UBHKP O W H
HUIROJVZLUNVDP ]XP EHL]XOHJHQGHQ =NOMZHMW HEHZHUMWSHRW WIROLR GHU
*HVFKe|lWVPRGHOO JHZLGPHW 'LHVH
$JLRV XQG 'LVDJLRV ZHUGHQ PLWWHO\$EVIHNKWMLY LQYPHIMHKR GHV4EHWQ Gt
GLH /DXIJHLW YHUWHLOW GHU $XIZDQ@BHEWHUWMXWHDNDXIHR PLW GHQ
=LQVHUWU=2JHQ DXV GHQ HQWVSUHFKHQGHQ )LQDQ]JLQVWUXPHQWHQ
YHUUHFKQHW A+DQGHOVEHVWDQG
=X GLHVHU .DWHJRULH ]eKOHQ ILQDQ
%HDUEHLWXQJVIJHEY“KUHQ ZHUGHQ XQWHUELRBGOLFNNHEMMIQXQGILHSHIX +DC
GDPLW GLUHNW ]XVDPPHQKeQJHQGHQ .RNWGIQQD XILEVH /DXQIHQ W GHWUXPHQV
.UHGLWH LP =LQVHUJHEQLY YHUWHLOWODUNWZHUWHQ )DLU 9DOXHV DQJH"
GHV %DQNEXFKHV GLH QLFKW 7HLO
+LQVLFKWOLFK GHU (UIDVVXQJ YRQ YRQGRUIZAHUGZHO®G CAXHVHUHQ .DWHJIRU]

S5LVLNREHULFKW YHUZLHVHQ +DQGHOVSDVVLYD XPIDVVHQ 9HU
'"HULYDWJHVFKelWHQ /HHUYHUN®=XIH
Y%HXUWHLOXQJ GHV *HVFKa I WVPRGHOOV 1 YaU ILQDQ]JLHOOH

9HUPYIJHQVZHUWH
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%HVWLPPWH ILQDQJLHOOH O9HUPTJH®NUZHAPNHWVLRBEQHQ QIUAKWOWLHHQQ GDV
'"HILQLWLRQ YRQ +DQGHOVDNWLYD HPIMQA®BQHZHIXVZQUAMRK GHU )DLDXI
9DOXH 2SWLRQ DOV ]XP )DLU 9DOXH=BEKQ®@NQWHW WIPIHV \GLH I/] L HQUAW U X.AHH Q W V
%$:$* KDW GLH )DLU 9DOXH 2SWLR®@:$LE} GRQJIGBEG HOL WEHODXHR DOV HUIY%OC
DQJHZHQGHW
JLODQJLHOOH 9HUELQGOLFKNHLWHQ
AAIHUPHLGXQJ HLQHV $FFRXQWLQJ OLVPDWFK
*HPoVY ,)56 ZHUGHQ ILQDQJLHOOH 9HU:
,)HVW YHUJLQVWH :HUWSDSLHUH XQG 'DUOHKHQ GHUHQ )DLU
9DOXH ]XP (UZHUEV]HLWSXQNW/EBXUFRG HQY VGHWHD WHVWLPPW VLQC
JHVLFKHUW ZXUGH
AGHU 3RVLWLRQ %)LQDQJLHOOH ¢
AAS$SQODIHSURGXNWH GHUHQ HUWoQGHRERQVYUUNVRR |BXUEKL]XOHJHQG
'HULYDWH DEJHVLFKHUW ZXUGH ZHUGHQ# ]XJHRUGQHW ZHUGHQ

%HXUWHLOXQJ RE YHUWUDJOLFKH &DX KRURZWH D/XK/W\N K Q L$Q DA KB | 7 @INKNRI VW
XQG =LQV]DKOXQJHQ DXI GHQ DXVVWHKHQGHQ 7HLO GHV 1RPLQDOHV
GDUVWHOOHQ 6ROHO\ 3D\PHQWYV R 3)WDLQF25 0 ®HD QUG HUWRBUHYWE HBI339HUELQC
2SWLRQ ZHUGHQ IROJHQGHUPDYHQ DXV
8P IHVW]XVWHOOHQ RE HLQ )LQDQ]JLQVWUXPHQW GLH 633, .ULWHULHQ
HUI%ZO0OO0W DQDO\WLHUW GLH %$:$* LK UEBHUWIRHMWRDUIQGEHWH®HEM RIGIIDU X QJ G H\
GHU DXV GHP $XVIDOOVULVLNR GHU ¢
,GHQWLIL]JLHUXQJ DOOHU )LQDQ]LQVWHXPHERWHUWGLH WN®DP \GROVIAIHQ (
.ULWHULHQ HUI%OOHQ
TXDOLWDWLYHU %YHQFKPDUNWHVW AGLH UHVWOLFKH 9HU=EQGHUXQJ GHV
TXDQWLWDWLYHU %YHQFKPDUNWHVW ZLUG HUIROJVZLUNVDP LQ GHU *HZL
GDUJHVWHOOW
(LQ TXDOLWDWLYHU RGHU TXDQWLWDWLYHU %HQFKPDUNWHVW PXVV GDQQ
GXUFKJHI%KUW ZHUGHQ ZHQQ PYJOLBKN WIFKR\GB LIEIQH QRLHOLOWH. RBHYIOLFKW
YRUOLHJHQ (LQ TXDOLWDWLYHU % H@RFEX PHDUDNGMIDWAS D VYWY D XWWIHLFEBHQ G ZH
ZHQQ GLH PYJOLFKHUZHLVH VFKoGOLFXWMLRRQ ODWLX® EBILUISNOXRHLEKZHUW,I
GHU =DKOXQJVVWUYPH NODUHUZHLYHRXQZKNMNWQWQHFKDLVVODOIXH 2SWLRC
EHVWLPPWH =LQVDQSDVVXQJVNODXVHQOHZHQ GHWVHP )DOO LVW NHLQ
TXDQWLWDWLYHU %HQFKPDUNWHVW HUIRUGHUOLFK XQG GDV
JLQDQJLQVWUXPHQW HUIY%ZOOW GLH 6&3HWUWkMWHMNMRH L QHNOFFH @ XWAHHW HIQ. V
)aOOHQ LVW HLQ TXDQWLWDWLYHU 7HVW HUIRUGHUOLFK GHU GLH
=DKOXQJVVWUTfTPH GHV JLQDQJLQVWUKNRMQWHU]LBVWH (GHH)QH (PLVVLRQH
=DKOXQJVVWUJPHQ HLQHV WKHRUHWLVRKEKRABUBAEW B QWMINVINIK BEKQWK =ALIQW G H |
GHQ JOHLFKHQ (LJHQVFKDIWHQ DXYHU GHU VFKeGOLFKHQ .RQGLWLRQ
YHUJOHLFKW :HQQ GLH =DKOXQJVVWESRH &HYHDVIDLEF KHE R YMLEQDIQEG HYWU LY D
DEZHLFKHQ HUI%OOW GDV )LQDQJLQVWUXPHQW GLH 633, .ULWHULHQ
QLFKW XQG ZLUG ]XP EHL]XOHJHQGHQ =HLWDHIU WP LWEHB QGHM PHWE LR JHEH W
XQG 9HUOXVWUHFKQXQJ ELODQJLHUW
S5HNODVVLIL]JLHUXQJHQ
=XU %HVWLPPXQJ GHU :HVHQWOLFKNHLW HLQHU VFKoGOLFKHQ
.RQGLWLRQ KDW GLH %DQN HLQH $EZ2HIQAKXQ B YR PHHKRIT DHOQV Z H&IAMMH ZHUGH
NXPXODWLYHQ =DKOXQJVVWUTPH X®@IGFKW UGHW DWIKILDUHEKWQ DXYHU LQ
=DKOXQJVVWUTPH DOV VFKaeGOLFK GRQIBUBUGDYV (1HMF Kl WYPHR GYHROD GHU )l
.UHGLWHQ XQG "HUWSDSLHUHQ EHVWHKW DNWXHOO GHQ
%HQFKPDUNWHVW QLFKW YRUZLHJHQKUWXDIIXFER HGHRG IM HY BIWQ RIHHR
=LQVLQGLNDWRUV
‘HUGHQ LP 5DKPHQ YRQ 1HXYHUKDQGO
'LH %DQN KDW 'DUOHKHQ JHZaKUW GYHU WHUWDN PD 6 K HIPQIDKKIDOMP H QV VGU HIP H JH s
GLH YHUWUDJOLFKHQ &DVKIORZV LQ KRE@VQBKWMHIFK GRIQY GHIQ (ULMDQXGHU |,
EHVWLPPWHU YHUWUDJOLFK IHVWJHOHIMHUQLFKWLHOHIQEXIUFKQWHQ ,QGH!
'DUOHKHQVQHKPHU YHURQGHUQ ] % =HDIK@H® JUW/H/G\X] 1 AH WHIQROLQW WD WH $QSTI
ZHQQ GHU 'DUOHKHQVQHKPHU EHVWLEBPWHQRMWOXPHQWMWH DXL GQIHMUXQHLQHU ¢
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YHUWUDJOLFKHQ =DKOXQJVVWUTPHDXVDOHIZHH\OWQ 'DRVLWDK@GWHPFKW NDQQ
XUVSUY%QJOLFKHQ (IIHNWLY]JLQVVDW](UIDH VIXIQH UHXQ/]J HZABMR KHIG ®HAEKW UoJO |
DOWHQ %UXWWREXFKZHUW XQG GHP QHXHQ %UXWWREXFKZHUW ZLUG
HUIROJVZLUNVDP DOV ORGLIL]JLHUXQJWIHZ Q@ YRAGHHLLD Y KBUHQX V WRHQU | DA/WW %
XQG XQWHU GHQ *HZLQQHQ XQG 9HUDXYNMHSL WIXVLQVAUXRHQWHELUG 1%
9HUPJJHQVZHUWHQ XQG 6FKXOGHQ DXWQIHZLHMWHEHVWHKW QLFKW GLH
9HUaXYHUXQJVJIHZLQQH |X HUJLHOHQ
‘HQQ VLFK GLH =DKOXQJVVWUYTPH VLIQUIIGNHQ WHKQWHQ V(FAK HIQMNDS LW DIDLQ V)
%$:$* KDW KLHU HLQH 6LJQLILNDQ]JWHIDZ H UGHXD % PXUFZ IE B WX@EHHIHBRGHQ =HLW
YRQ JHZoKOW JHOWHQ GLH YHUWUBIEWKHQQ 5BEKWRBUBHWDELOLWG®
=DKOXQJVVWUYPH DXV GHQ XUVSUY%®IODOKMEO OGNW URP HOMW Q@ OLGKHQ VL
YHUIDOOHQ ,Q GLHVHP )DOO ZLUG Q@DVFKWUNBQ¥ROQOGEKHWEQWHXPBQWFKD
DXVIJHEXFKW XQG HLQ QHXHV ILQDQJQMWOMNY HQWW U XA X Q WV FQ UK HXP .HUQN
EHL]XOHJHQGHQ =HLWZHUW ]X]%JOLFXO ® W BDVNH UG IDH) UHF K QEODEAW  (LJH
7UDQVDNWLRQVNRVWHQ HUIDVVW DEVHKEDUHU =HLW ]X YHUNDXIHQ ZLU
LQGLYLGXHOOH (QWVFKHLGXQJ MH ,QY
‘HLWHUV HUIROJW HLQH $XVEXFKXQJ GHV XUVSU¥%QJOLFKHQ
9HUPJJHQVZHUWHY ZHQQ HV VLFK:HXWPHQQHUXQ@DOLWDWLYH
ORGLILNDWLRQ GHV 9HUWUDJV KDQGHOW (LQH VROFKH OLHJW YRU EHL
HLQHU ,QGHUXQJ GHU 9HUWUDJVSDUWIHQVRBKWOGHK SHUWBEBQV IXKUXKDWPLQ
HV VHL GHQQ GLHV ZXUGH EHUHLWSL\IPN RPN S UFK O/IHAKZH.GI VOHHQ WU D J
YHUHLQEDUW VRZLH EHL (LQI%KUXQJ RGHU (QWIHUQXQJ HLQHU QLFKW
633, NRQIRUPHQ 9HUWUDJVNODXVHO %DUUHVHUYH
'LH %DUUHVHUYH EHLQKDOWHW .DVV]
,P )DOO YRQ ORGLILNDWLRQHQ GLH=GIQRKWD QX)RM BE BDRNWEX FPKE®JI6LFKWH
4 KUHQ EHXUWHLOW GLH %$:$* HLQH H L IMUVMNHDMOWKD JUKQKXAHUGBNL.ODQ]
.UHGLWULVLNRY DQKDQG GHU .ULWH$DN®KIPIUXGHBHONKRWWHQ@WUDQVIHU XQG
EHVWLPPW RE HLQ ORQDWYV (& RGHU HLQ /LIHWLPH (&/ ]X
EHU%FNVLFKWLIJHQ LVW (LQ VLJQLILDQWGW HIQVN LR QG HLVE K b K &G QWWE N LLNHRK
ZLUG EHXUWHLOW GXUFK HLQHQ 9HUJOHL%&:$* KDW VLFK HQWVFKLHGHQ ZH
JHPoY ,$6 DQ]JXZHQGHQ

A GHU NXPXODWLYHQ $XVIDOOVZDKUVFKHLQOLFKNHLW IXP
%HULFKWV]JHLWSXQNW DXI GHU *UX@G&®BIH GHW ZHRGIH W] L HMIHPD O XH +1
%HGLQJIJXQJIJHQ XQG $EVLFKHUXQJHQ JHIHQ =LQVuQGlH

IHVWYHU]JLQVOLFKHQ )LQDQ]JLQVWUXP
AGHU NXPXODWLYHQ $XVIDOOYVZDKUNAKHIOQDIMIKINHFIKW | WAHL W Z IiWH@H Q Vo E
XUVSU%QJOLFKHQ 9HUWUDJVEHGLQUKOIHQG HIN. H ' LEHH LY UV SWDHYVFIKWIW H - X P
GHV 9HUPYJHQVZHUWY JHVFKaeW]W ZRWGBHRULH %,P VRQVWLJHQ (UJHEQ
EHL]XOHJHQGHQ =HLWZHUW EHZI
‘HQQ GLH 9HUWUDJVeQGHUXQJ EHL 9HHIUPHBH QWHGILWW HB MR ZQHFKIMWHQH (PLV
ZHUWJHPLQGHUW LVW ]X HLQHU $XVERPBKXRUIGHUNDJARUGDAL Q. QQHHE® GL
.UHGLW DQJHVHW]W XQ®HWHU 6WXIH S$IXVARNIGRQIJVNRVWHQ EHZHUWHW ZHUC
9RUVFKULIWHQ XU %LODQ]JLHUXQJ
(LJHQNDSLWDOLQVWUXPHQWH =DKOXQJVVWUTPHQ %&DVKIORZ +HGJ}
KRKHU :DKUVFKHLQOLFKNHLW HLQ
,)56 EHVDJW GDVV DOOH (LJHQNDSEWROXQYWUNXEPHTHN HD XV X BISWW WR © WHHKQ
]XP EHL]XOHJHQGHQ =HLWZHUW v%PBYU $GWVH 6 FFKHQRQIKIHI/ FKalWH ZHUG
IHUOXVWUHFKQXQJ ELODQ]JLHUW ZHMRZHE )PZXYWHRIKWYXWHUZBQEGHW
8QWHUQHKPHQ KDW EHLP HUVWPDOLJHQ $QVDW] XQZLGHUUXIOLFK GLH
:DKO JHWURIIHQ GLH ,QGHUXQJHQ GHNFEHIGIXQHDKWQGHPH:IQIHQPZ BFHWNO X QJIH
LP VRQVWLJHQ (UJHEQLV ]X HUIDVVH®D QIGHOHWD NDKIOVDH FKGH AL U ® GAHROV SD V)
,QVWUXPHQW DXVJHWEW XQG JLOW BHEKW OHLHQPBPHG D GCHHWVZZHWWNHPDLU ¢
JHKDOWHQH $NWLHQ %HL $QZHQGXQWHBHYW: OEKOUHFKVERDY VZHUGBQLQ GHU
DOOH %HZHUWXQJHQ LP VRQVWLJHQ 9QHUMKYMWHHMXBVIVYD QYLNRPRW PHUPTJI
NHLQHU 8PEXFKXQJ LQ GLH *HZLQQ *HZEQOHUOIMWOXFWEAXQIXWXUQDQ]JLHO
'LYLGHQGHQ ZHUGHQ LQ GHU *HZLQPQGHAGVEHUORPOYWUHBXQXHILHVHQ ;|
$EVLFKHUXQJ YRQ S5LVLNHQ DXV 1
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HLQJHVHW]W  ZHQGHW GLH %$:$*'XBAK GH®OOXDWDWIHWBHULYDWLYHU
9RUDXVVHW]XQJHQ JHPaoVY ,$6 SENAFAKH BKOBRXORVQL GELQVEQGHUXQJIV X
%LODQJLHUXQJ YRQ 6LFKHUXQJVJHVPAKEWMWM Q/LE® GHU .RQJHUQ DXFK GHP .

*HJHQSDUWHL DXV GDV QLFKW GX
=X %HJLQQ GHV +HGJH $FFRXQWLQIGIHYRAKGIMQDXFUIHIJOLFKHQ ZLUG

BLFKHUXQJVEH]LHKXQJ ]ZLVFKHQ .RQWUWPBEE QWHQOXG/ IDOOVULVLNR EHL
BLFKHUXQJVJHVFKalW GLH =LHOH GHM BIHWPL N R/RBIQ DYHHPHKEWW HX QB L@&LH TXDO
OHWKRGH 1XU OHVVXQJ GHU  (HHNYBIDUWHMHQ GHEWFKOLHYW XQG

BLFKHUXQJVEH]LHKXQJ GRNXPHQWLHYWUODHQ%W:$6LHEEHURBHEWWM @ PX VWHOOH
%HJIJLQQ GHU 6LFKHUXQJVEH]LHKXQJ VRZLH ]XPLQGHVW DQ MHGHP
%LODQ]VWLFKWDJ RE GLH .RPSHQVEWLRIR UICHWHJIHEGNBROQHHG NGHY HQ 6LF]
EHL]XOHJHQGHQ =HLWZHUWH DEMUULOUXQEQJ GNYODUNWZHUWULVLNI
BLFKHUXQJVJHVFKaIWHQ LQ %H]XJ DX3LEDWS$BEIFDULLUF RBOWH SHEINRSARRXQW
KRKHP ODYH HIIHNWLY LVW
'LH =LQVULVLNRPDQDJHPHQWVWUDWH.
'DV =LQVULVLNR I%U GDV GHU .RQKXUFK GH-G DHNWHFHFREBDWHRSROLWLVFK!
DQZHQGHW HUJLEW VLFK DXV IHVWYHU]JLQVOLFKHQ (PLVVLRQHQ
. XQGHQHLQODJHQ 'DUOHKHQ X G V Z LIHNXAQYIHHWD] LDQM OALLIFHK 6Q OD QJLHU X Q J
BFKXOGYHUVFKUHLEXQJHQ GHUHQ ERWLEXODPRPOQHD®REH{IMZ BBW EHL
,OGHUXQJ GHU 5HIHUHQ]]LQVVeW]H VBKIDQNW |HPEHRQ]HUKDWWFKHWIWW %$:$*
=LQVoQGHUXQJVULVLNHQ QXU LP 5D KPHQ YYERHY 56D N UMHR®]GLRIV ROMHOL QJ + R X
DE GD GLH ODUNWZHUWBQGHUXQJHRQLWHHQBWPIHRWY@D@HK @QFKHG K X
9HUPJJHQVZHUWHY RGHU HLQHU 9HU EHL@G®L EKWKLRYO0DHKNM@PW O MWF K X U FKQ R
L,OQGHUXQJHQ GHV 5HIHUHQ]]LQVVDW]H\ FEKHLQQ O X &N M. ZKMXUGIHH® + HIE B H U N H
$FFRXQWLQJ ZLUG DQJHZHQGHW +RXNQK DDNUWVIPKWONDMG KHQWUDO &O|
BLFKHUXQJVEH]LHKXQJHQ GLH .ULWHUQWEUGIY5 ZXEHH EENR X QWQQJ YHU
HUI%OOHQ GHQ *HVFKalWVMDKUHQ XQG N F
GHQ .RQJHUQDEVFKOXVV GHU %$:$*
'LH %$:$* YHUIROJW HLQHQ NRQVHWHLWIHUHD $QVBMWI]Q EWLH GHRHREDFKWH
BWHXHUXQJ LKUHU ODUNW XQG =LQVIDWQDNK®HQLHWHW]GBIQULVLNRSRVLWLRQ
ZLUG VWUDWHJILVFK DXI ,)56 .RQJHUQHEHQH JHVWHXHUW XQG DXI
%DVLV GHU YNRQRPLVFKHQ 6LFKWZHLWHRVRZILHIQDRK SHIIH)56
%HZHUWXQJVNDWHJIRULH )973/ )972&HUPPHNWH® )OLRLANLONW +XGEH ZHU
JHVWHXHUW 'HU =LQVULVLNRPDQ DJHRPW DHY\DZH U MR R GHHQWHULLGHH \W. Y © KL H ¢
DXI GLH 5HGXNWLRQ YRQ ODUNWULVLNHE X & RX W DM LG-IXBHIIW Q DG/, ULGLIFGH. H
$EVLFKHUXQJVPJJOLFKNHLWHQ GHU I%QDQIH®AHADH 9 HHUWELY®GCH. FIKKNH L W H Q
BWHXHUXQJ GHU 5LVLNRSRVLWLRQ DEJHVLFKHUW 'HUWEQGHUXQJHQ
BLFKHUXQJVJHVFKalW ZHUGHQ LQ GH
'DV )UHPGZoKUXQJVULVLNR I1%U GDWVHZAKY .R®MEUDH BOXKWORZFKQXQJ LP
+HGJH $FFRXQWLQJ DQZHQGHW HUDHUD XWIVFK DXV [[XQND@D LMIOIHHQ 9HUPT.
=DKOXQJVVWUJPHQ YRQ )JUHPGZoKUXOQODVSWUWIRBLHQ UGGEDWELFKHUXQJ
EHL]XOHJHQGHU =HLWZHUW EHL ,QGHWXRQD GUWH DO XHUD B YHWHIZIMWQ XWYG GDV *
=XU $EVLFKHUXQJ GHV )UHPGZuoKUXI@IOHUH V RIGRIW XQR ARHIQU IR JVZLUNVDP |
.RQJHUQ VRZRKO ); 2XWULJKWYV DOV BDHPKI SBXRG\D L XOEJHQEFKBED®AH 5LVLNR
]XU $QZHQGXQJ GD GHUHQ ODUNWZHUWYHUSQGHUXQJ LP
‘HVHQWOLFKHQ YRQ GHU ,QGHUXQJ 6RHWD QG . & DV HoL FEKHHHIDQY OKMWWE K o W Y H L
ZLUG ZLUG RGHU ZHQQ GLH 9RUDXVVHW]XQJI
+HGJH $FFRXQWLQJ QLFKW PHKU H!
‘o KUXQJVULVLNHQ ZHUGHQ DOV JHUL @I 0D QLHMWXRIING KD 6G EH HASX @ VE H]L H k
HLQH 6WUDWHJILH ]XU $EVLFKHUXQJ YRQ :osKUXQJVULVLNHQ
UHVXOWLHUHQG DXV .DSLWDO XQG %+NQN DEKNVGIPH ©H IY\W B KRONW HULRO JWH
5LVLNRSRVLWLRQ ZLUG WoJOLFK Y% EHUZ@GE KW PKEEWNVQDHWEBQ EYsBRQUHGLH 5
JLPLWH JHVWHXHUW 'DU%EHU KLQDMNYLQ® QGCHEV 9 HBIHWX V.WQ HAK@® XQJ HUID\
&DVKIORZ +HGJH $FFRXQWLQJ DQ XP GDV )UHPGZoKUXQJVULVLNR
DXV ]XN%QIWLJ HUZDUWHWHQ 6SUHDG (LQQDKPHQ ]X PLQLPLHUHQ
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)%2U DQGHUH $UWHQ YRQ $QSDVVXOQRB®PIBEG \GHEHSEVQABKHQREAQVIHVFKolW
=HLWZHUWYV EH]JLHKXQJVZHLVH EHGHU IHYVOEKHWAHQ 3REHWLRQHQ Y%EHU!
DQGHUZHLWLJHU $XVEXFKXQJ GHU GXUFK HLQH $EVLFKHUXQJ GHV
EHL]XOHJHQGHQ =HLWZHUWYV JHVLFK&DWHQRIHUPIIMQVZHUWH RGHU
9HUELQGOLFKNHLWHQ ZHUGHQ GLH $QSDVWWHX®IHAHGEMVE HGL KO BRHYBKWQL | WH
=HLWZHUWYV EHL GHU (UPLWWOXQJ G$HEVEHFKHIXMEIX FHERQQ & DKHDXOLIM VAW WIHPGH Q
*HZLQQV RGHU 9HUOXVWYV EHU%FNVLEE®WLIJW I%4U PLW KRKHU :DKUVFKHLQ
IXN%QIWLJIH =DKOXQJVVWUYPH [
'D GLH ZHVHQWOLFKHQ %HZHUWXQJVSDHP®ENKHUX GHLE R IV R XNH® ®HU
HQWVSUHFKHQGHQ *UXQGJHVFKolWH JOHLFK VLQG I%KUW GLH %$:$*
HLQH TXDOLWDWLYH SURVSHNWLYH (TLHNW®WS S WKeDWY B M XN 4\Q B DX D DEUXIHRKH L(C
ZLUG HUZDUWHW GDVV VLFK GHU :HUW G H36'6ZDSRTIBGVEHU WHIQWD®NU *U X Q
HQWVSUHFKHQGHQ *UXQGJHVFKolWHZHQFEEKIQIHONBDW 51R/QNGHWFKZDQNH
=LQVYHUBQGHUXQJ LQ HQWJIHJHQJHHWPINHLEQ GHBKYX YR Qu)UGHPBZoKUXQJ'
ZHUGHQ 'LH +DXSWXUVDFKH 1%U GLH ,QHIIHNWLYLWaW YRQ
BLEFKHUXQJVJHVFKaIWHQ LVW GDVV$6]XU %WHVOWDDPEPW QJ7HEBW YRQ KR
EHL]XOHJHQGHQ =HLWZHUWV YRQ 6DKIOKDXNYYWHIFKE® I WHY XOGQGJIHVFK:
JHVLFKHUWHOQ *UXQGJIJHVFKoIWHQ@6$:$* XQWPRKHWWFMHZEQONKBLH HUVWHQ
'LVNRQWLHUXQJVNXUYHQ YHUZHQGH®WHIZIQUEHQYH 2HLWIHULRBH DOV *UXQG
'LVFRXQWLQJ
'LH 9HUSQGHUXQJHQ DXV GHP EHL]XC
3RUWIROLR )DLU 9DOXH +HGJH BLFKHUXQJVLQVWUXPHQWH ZHUGH
'LH %$:$* ZHQGHW GLH 9RUVFKULIWHQVDRW HYUBGE Q LMIHFEXRD XGHU XQWHU %
$EVLFKHUXQJ GHV EHL]XOHJHQGHQ XHHIHWZWU W\ WNIQ HELBRWW:IROLRY GLH
JHIJHQ =LQVoQGHUXQJVULVLNHQ DQ &P \5IRREQ +GIEUH% QQBRW HXDHZDQGW
KDW GHU .RQJHUQ 6LFKWHLQODJHQ OL® KXUR ZHHOXKKEKYRQ OLR K
. XQGHQIRUGHUXQJHQ PLW =LQVREHU 9KQOX\L\gV KONFUFU XQMWIQUVRZHALQQH
JLIILQVNUHGLWH DOV 3RUWIROLHQOIHUPH QMQAVIZHHWWQ X®ICH 6 FKKIHIH Q# D X
=LQVoQGHUXQJVULVLNHQ DEJHVLFKHUW ZHUGHQ VROOHQ 'LHVH ZHUGHQ
HQWVSUHFKHQG GHQ HUZDUWHWHIHEHSYsFEHPKOREHY LAKQGLNUR )DLU 9I
=LQVDQSDVVXQJVWHUPLQHQ LQ /DXDIHQWEQYE QU UKIQWEIHWE LQW25 POV LV V!
*UXQGJHVFKolW 1%U GHQ 3RUWIROLR PDEDWRDIMDRE +HGIH &FHVRWPWIMQJI DXI
GLH %$:$* DXV GHP LGHQWLIL]LHUW H&QD3RU O/RR U L RG HHL Q MW@ MWW KDL FYKRH)Q & D
9HUELQGOLFKNHLWHQ UHVSHNWLYH 3RVGWURQHBQ4EGHYVWHEIHQLFKHUW
ZHUGHQ VROO 'LH =X XQG $EJoQJH ZHUGHQ XQWHU $QZHQGXQJ
GHU %RGHQVDW]PHWKRGH %%RWWR®BEND)AKHEISSURDERH U XMW WKRV\G Y HV W LW
GHP QLFKW GHVLJQLHUWHQ 7HLO GHHY FK@HQWAHWUHHMBHQ 3RUWIROLHQ
]XJHRUGQHW 'LH %$:$* ZHQGHW KLHUBEH1%G1$® ZH Q@0 HWH GRDXW LKW ,QYHVWP
. $6 DQ GHU HV HUPTJOLFKW 6LEKWHYQO®JIHQLXY QG WKRDQFKNWLWLRQ!
,QVWUXPHQWH DX| %DVLV GHU HUDIQUVEHWHQ |XBRNMADRIQINVOHX@&UXQJ QLF
Y)AOOLINHLWVWHUPLQH DOV %HVWDQGWHLO HLQHU B6LFKHUXQJVEH]JLHKXQJ
]X GHVLJQLHUHQ 'HU (8 &DUYH RXW $XV,$6GHQHURIVYBVYWHW LIRXQAKQ LQ 7RF
GLH $QZHQGXQJ GHU %RGHQVDW]PHWX®WBHUVFKLHGOLFKHQ IXQNWLRQDOHQ
GLH %$:$* :osKUXQJVULVLNHQ GLH
)%2U GLH ELODQJLHOOH $EELOGXQJ ZHWGEWQ HXLHD 6H H O/ Iz BIGH UHUQV H O LBGHQ
*UXQGJHVFKalWH GLH DXlI GDV DEJHVLFKHUWH 5LVLNR
IXU%EN]XI%KUHQ VLQG DOV VHSDUDWHEVL%KEDRDSIRMWGHU XOWWBRLQYHYV
%HZHUWXQJVDQSDVVXQJHQ I1%U JHDHQGHUREYIQGHWXQIXVINVUNKQIHQ LQ
DEJHVLFKHUWH 3RUWIROLHQ LQ GHU 4LUODIDXQ/]WHIH PR/ XQ J: H D X\ Q GHANKIDXIRHDQ W
YRQ *UXQG XQG 6LFKHUXQJVJHVFKIUMPGHREBHRQ LYUIGHWVRYVOBPBOQHZHQGHW
BHULRGH LQ GHU *HZLQQ XQG 9HUO/XWVEHHEKQXOW DPV3IBDWHQ@HPGZoKU)
%*HZLQQH XQG 9HUOXVWH DXV ILQDQIXBEWHR QIMWHY J HQW2XHIIW 8 B VX P& VO 5 Q
BFKXOGHQ# HUIDVVW GHU]JHLW &+) XQG 86' XQG GHU IXQN
OXWWHUXQWHUQHKPHQV GHP (XUR HU
1HEHQ GHP REHQ LP OLNUR )DLU 9DOXH +HGJH $EVFKQLWW
JHQDQQWHQ *UXQG 2,6 ,%25 %DVLV\BWBDBKMUXOWWRQ\QHUNPHOAHDLUG ]X
LP 3RUWIROLR )DLU 9DOXH +HGJH $FERXQWWAW DREHZH®HU @DWNWLYH 7H
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VRQVWLIJHQ *HVDPWHUJHEQLV LQ HLQHN ¥HISUPDWHL) ,RPSROWHVELEBNWH VL
(LJHQNDSLWDOV HUIDVVW ZLUG -HG K@ G QG DI NMDLYDTHI H PIH Q WG HO/H ¥H ZLL@WW L V
RGHU 9HUOXVWV DXV GHP 6LFKHUX@BEHDNVVQWX\PLHPEW QZ LRIGN LEGH G BUVLNRP
*HZLQQ XQG 9HUOXVWUHFKQXQJ %BDQND\VOMIJHIAM QU GLH :sKUXQJ (85
ODUNWZHUWGEQGHUXQJ GHV  BLFKHUXQILQWW UXOBQWEIHVEIFKHUW HLQ
ODUNWZHUWGEQGHUXQJ GHV JHVLFKHEWH®FFRYQAWGQH WEHKILIMKX QJIHQ )%U
VLEHUVWHLIW &$' VRZLH 86' HUIROJW GLH BWHXHUXQ.
2YHUQLJKW =LQVVaW]H 'LH %$:$* YHU:
,P VRQVWLJHQ *HVDPWHUJHEQLV ZHUGHERZOMW LU W o QIGNHURX QDHWY IDHOK H X Q
BLFKHUXQJVLQVWUXPHQWH XQWHU+HGSBVLFRBYXQUORZ HLIQGIH $FFRXQWL
IHWWRLQYHVWLWLRQ LQ D X V O o QEH.&/ FHW *M P F Ko 0D WENWUNVHEH Q DE
DXVJHZLHVHQ ,P -DKU ZoUHQ )DLOLEBE NN QHUIGIXNVWH WD XTKEH *UXQGJIHV
YRQ OLR K *HZLQQH YRQ LRI (K UIRQ &6H'RGRDIUWRRIQ WLVEKH 31XQ
*HZLQQH XQG 9HUOXVWH DXV )LQDQ]IDQMVBBXPHRWHQUIMQEHY *HZLQQ
XQG 9HUOXVWUHFKQXQJ DXVJHZLHVHQ ZRUGHQ ZHQQ GLH %$:$*
NHLQ 1HW ,QYHVWPHQW +HGJH $FFRXE&WLQJ 'BIQHRAEHQGHW ZDWH/QH F D oUG
OUG K DQ 6LFKHUXQJVLQVWUXPHQWH
,QHIIL]JLHQ]HQ DXV GHU S$EVLFKHUX®@®H]HLKHY) 1HPWWRLUGYHWWLWDRQ ou
HUJHEHQ VLFK DXV GHP 6LFKHUXQJV OGN § XHPOQIH UMHH PPLQNRBEIWUDNW G K@
GDV HLQHQ )UHPGZoKUXQJVEDVLVVSHUHDG RDQWK QM & K@U DELIFHKM FKPHUWH
*UXQGJHVFKalW GHU 1HWWRLQYHYVWSERMRIQO GHQN KDY WHHQ R UWPWH U BY/BHY=EHUY V ¢
KLQDXV NDQQ HV ]X HLQHU ,QHIIHNWLYLWaW NRPPHQ ZHQQ GHU
%XFKZHUW GHU 1HWWRLQYHVWLWLRKULX®QW HUX QGHOH GXIHY SRF/RXION E® J
JHZLGPHWHQ %HWUDJ Is00OW RGHULRHQQ$:&DVVBWIWVLEXHUWHVLNRVWH
*UXQGJIJHVFKalwW XQG GDV 6LERQDDINIVIWUKWHRMHQOWLQ (LQ 7HLO
XQWHUVFKLHGOLFKHQ .RQWUDKHQWHQHUZHQERWHQWHUGHHIMQW [ Y4H Q2,6 )L
'LVNRQWLHUXQJ GHV 6LFKHUXQJVLQVFEXMUXWYVEH]LHKXQJHQ [XJHRUGQHMW
&XUUHQF\ 6ZDSV ZHLVHQ YDULDEOH =D
,%25 5HIRUP XQWHUVFKLHGOLFKH ,%25V DOV ,QGL
'LH %$:$* YHUIROJW GLH DNWXHOOH@GHQUWZRWNOKNQ JH® KQ QDMK WOPLHFEW H G
GHU 5HIRUP GHU B5HIHUHQ]JLQVVEW]HIDQLOLERHW QIBIXYHQGXQJ
ULVLNRIUHLHU =LQVVoW]H ,%25 5HIRUP JHQDX 'LH 8PVWHOOXQJ DXI
UHIRUPLHUWH =LQVVoW]H 1%U GLH :oKE&'$QKB®Y *GAiHXB G HRItQRLWWRQHQ YRU G
HUIROJW 'LH 8PVWHOOXQJ DXI| UBHRBPPHYEHUSWQM X6 DIPU 2NWRE
$OWEHVWDQG LQ 86' LVW LP JZHLWHRLOVOEKWEUF K G KW |,RQEW UVILHV]HV KH!
B8PVWHOOXQJ I%U &$' &'25 LVW LP HUYWH GG kD OFEMDIGIH UX QHHOR GHAY  ,6'$ 'HIL
'LH (85,%25 OHWKRGLN ZXUGH LP -DKWH]XJ WHKIR QP IXHUDOWRGQDWLYH %HQF
PLW HLQHU $EVFKDIIXQJ GHV (85,%256RVY V8 L@XQBKHWI%KNWQZIWUBIHEWLHVH
]X UHFKQHQ (EHQVR LVW EHL D@®HWHOQUVEPWJKIQVWQPRPQJIHQ I[%U GHU
.UHGLWSRUWIROLR GHU %$:$* NHILOWURIENGKDHUGEHQ &KRUHVW]XOHJHQ
HQWVSUHFKHQGHQ 5HIHUHQ]ILQVVaW]H JDDHDHQMLQHU GDXHUKDIWHQ $XVVH
IHVWIJHVWHOOWHQ QLFKWUHSUBVHQWL
'LH (XURS©LVFKH .RPPLVVLRQ KDW %PIVHDQUMHZDYEWUZHURBKHQ 'LH %$:S
XQPLWWHOEDU JHOWHQGH 9HURUGQXURWRBGROWVHQ | HFOAW Y RUPV L HEKMH G DWWD
GHU LQ DOOHQ EHVWHKHQGHQ 9HUWHULIHIW YJHE W WeURNROWRKHXQ®U ,QNU
.UHGLWYHUWUBJHQ DOV ,QGLNDWRUYLQHHIHQIEHWEXEGHD %2B]XDEHW]HQ 6

-aQQHU GXUFK GLH 6$521 &RPSRXQ'G UAD\DM YHEUWO§ YRV HEHQIDOOV DC
ZLUG 8P VWUXNWXUHOOH 8QWHUVFAKLBGHIQ JELMFHEIND@W]BREWXOBXQJIHQ DE
6$521 &RPSRXQG 5DWH DXV]XJOHLAKHQ SXQG GDROQWQHGDV DXWRPDWL

XUVSUY%QJOLFKH =LQVQLYHDX QLFKW HXYPY DBVFKHAWKLWDe H. QCHUI FDJWGHW. (% HJIL
BQGHUQ VLHKW GLH 9HURUGQXQJ ILEMLEKDOWWE UZGIOM H) V)R WD EGHWFKORV V
DEKoQJLJ YRQ GHU 'DXHU GHU =LQMSHULPXH GGHH 66%21HILQLWLRQHQ
&RPSRXQG 5DWH JHULQJI%JL) YHUPLQ®BWQE RGWUP AIX@IKEQ)ROBOLFK EHRE
%$:$* KDW LKUH .XQGHQ “%EHU GHHVOIKRD UIVIHIN CHERKGIQ OOV DP 3URWHF
1IDFKIROJHLQGLNDWRU LQIRUPLHUW Y@ * B BIQGHHIW VWHIHV/GI QZWBIEMWH GLHV Q
-aQQHU DQ 9HUKDQGOXQJHQ %EHU GLH $XIQDKPH

JHI%KUW )%U EHWURIIHQH 'HULYDWY|
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*0%3 &+) 86' XQG &$' KDOWHQ DOQH GHQHQRSDIHQMBLIHY 7TDEHOOHQ ZHUGH
BURWRNROO IHVW ZHVKDOE PLW GXLOWVHIQR URHLIHHOSGDQ WGEH BIQY DNHILYOHHQ )L QL
ELODWHUDOHQ 9HUKDQGOXQJHQ QRWZEHWGEIJHZDUHKOFKH 8 PHVQWACSAMHFKHQG
1%2U '"HULYDWH LQ GHQ :sKUXQJHQ *% E KIQEKROWAIU EHUHEWMQ G SHIQHU 'H]H
HUIROJW 1%U 'HULYDWH LQ 86' LVW GLH &RPX¥WEHIOQ@XQJIoQQHUIROJIJWQGLIBHQ
8PVWHOOXQJ 1%U '"HULYDWH LQ GHU :DQUXQBBISQLV,W )DOHIHRYBW &URVV &X
1RPLQDOEHWUDJ GHU (PSIaQJHUVHLWH

&+) /,%25 *%3 /,%25 86' /,%25 (21,9 &$' &'25

%HWUDJ PLW  %HWUDJ PLW  %HWUDJ PLW  %HWUDJ PLW %HWUDJ PL
*HVDPWHQWVSUHHVDPWHQWVSUAHVDPWHQWVSUAHVDPWHQWVSUHHVDPWHQWVSUH
EHWUDBKHQGHUEHWUDBKHQGHUEHWUDBKHQGHUEHWUDBEKHQGHUEHWUDBKHQGHU
XQUHIRU(UVDWI]XQUHIRU(UVDWI]XQUHIRU(UVDW]XQUHIRU(UVDW]XQUHIRU(UVDW]
PLHUWHEHVWLPPLHUWHEHVWLPPLHUWHBHVWLPPLHUWHBHVWLPPLHUWHBHVWLP
LQ OLR K 9HUWUBJHPXQJ 9HUWUBIJHPXQJ 9HUWUBIJHPXQJ 9HUWUBIHPXQJ 9HUWUBIHPXQJ

'"HULYDWH ]XU
S5LVLNRVWHXHUXQJ

=LQVVZDSYV

&URVV &XUUHQF\
6ZDSV

'"HULYDWH [XU
S5LVLNRVWHXHUXQJ

=LQVVZDSV
&URVV &XUUHQF\
6ZDSV
&+) 1,%25 *063 /,%25 86' /, %25 (21,$ &$' &'25
%HWUDJ PLW  %HWUDJ PLW %HWUDJ PLW  %HWUDJ PLW %HWUDJ PL
*HVDPWHQWVSUHHVDPWHQWVSUHHVDPWHQWVSUHHVDPWHQWVSUHHVDPWHQWVSUH
EHWUDBKHQGHUEHWUDBKHQGHUEHWUDBEKHQGHUEHWUDBEKHQGHUEHWUDBEKHQGHU
XQUHIRU(UVDWI]XQUHIRU(UVDW]XQUHIRU(UVDWI]XQUHIRU(UVDW]XQUHIRU(UVDW]
PLHUWHEHVWLPPLHUWHEHVWLPPLHUWHEHVWLPPLHUWHEHVWLPPLHUWHEHVWLP
LQ OLR K 9HUWUBIHPXQJ 9HUWUBIJHPXQJ 9HUWUBIJHPXQJ 9HUWUBIJHPXQJ 9HUWUBIHP XQJ

'"HULYDWH [XU
S5LVLNRVWHXHUXQJ

=LQVVZDSV

&URVV &XUUHQF\
6ZDSV

'"HULYDWH [XU
S5LVLNRVWHXHUXQJ

=LQVVZDSV

&URVV &XUUHQF\
6ZDSV
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JLOQDQ]JDUDQWLHQ &UHGLW 'HIDXOW 6ZDSV &'6 ZHUGHQ
JLODQ]JDUDQWLHQ VLQG YHUWUDJO LOFRKGHH © & UBFHAHA DWW J HE HG LA UGH QR X | %
*DUDQWLHJHEHU GD]X YHUSIOLFKWHQLHEHYV\DXPRWBUREROEKQIW® &XUYH +]
OHLVWHQ XP GHQ *DUDQWLHQHKPHWHUIHQ +HQQH QD ¥ HBWRWMFWIXRQ /HJ EH
HQWVFKoeGLJHQ GHU GDGXUFK HQWBWWKAWGE BDIVE W L\QL FIEKH G\ QPP W XUFK 6 X
BFKXOGQHU XQWHU GHQ %HGLQJXQJIXQGHALIWH B UHFKUXPG\MIWHOV [50O0LJIH
=DKOXQJHQ QLFKW OHLVWHW

'LH %$:$* EHVWLPPW 1%U %RQLWaWVU!
P =XJH GHU JHZYKQOLFKHQ *HVFK®HMY VEUWMGIVHLWIEHEIEWHGQH' HEW 9D
%$:$* )LQDQJ]IJDUDQWLHQ 'LH (DUWGEYHWYONFXK ZGBWGEGHQ LQWHUQH $.
JLOQDQ]JDUDQWLH HUIROJW PLW GBP |XDLY%HUIMDFIOQKQIJXRHUDQJIH]RIHQ
(UIDVVXQJV]HLWSXQNW ,P 5DKPHQ GHE& YROTGHEWDKQEWXGPoALUG DQJHVH
LEHUSUY%IW RE HLQH 5%FNVWHOOXQJ JHPoY ,$6 HUIRUGHUOLFK LVW

)¥%aU GLHVH .RQWUDKHQWHQ ZLUG ]XU
VW GLH %$:$* *DUDQWLHQHKPHU ZLUGSHE®H GLOYPWIWRYBQWUBWGEGYH ([SRV X
LQWHJUDOHU 9HUWUDJVEHVWDQGWH IR # VWG H)Q 6 K WH UQ HRHEH Wo L OIDHD $ B GI R Q
MHGRFK DOV 6LFKHUKHLW EHUYFMNGH KWKo | W\HIWNV ~ KIQEH s KUXQJ
‘HUWPLQGHUXQJ GHU JDUDQWLHUWHIUYOGVPSW QVEK UV EBRUWHLOW EHR
ZLUG 'LH %$:$* EHWUDFKWHW *DUD QDELH®D MIONVHMQWHIUDO ZHQQ VLH
]XP RGHU QDKH DP %HJLQQ GHV JDUDQWLHUWHQ ILQDQ]JLHOOHQ
9HUPJJHQVZHUWY DEJHVFKORVVHQ BRUBHQ HLQ 'HMDWQQIJUIHKHPHQW Y
1RWH IHWWLQJHIIHNWH DXI .XQGHQHEHQH L

VHOEHQ 7\SV XQG VHOEHU :oKUXQJ EHL
OHWKRGHQ GHU )DLU 9DOXH (UPLWWOXQJ YRQ )LQDQJLQVWUXPHQWHQ
'LH %$:$* JLHKW ]XU %HXUWHLOXQJ $XKMQEMQ%DWNR YWY 0WD)HQEWENY .RQWUD
HLQHV :HUWSDSLHUHV QHEHQ OLQLPXPDIMNUTHUXYIHG(& ] WRZLH GHP (3(
(PLVVLRQVJUYYH %TUVHQRWL] EJJIRPD WHRQHR $* 3DXQPG 9HUOXVWTX
+DQGHOVV\WVWHPHQ TXRWLHUWH 9R®XPLQD +uoXILIJNHLW GHU
BUHLVVWHOOXQJ ]XU (UPLWWOXQJ GHU ODUNWWLHIH XQG /LTXLGLWaW

KHUDQ 6RIHUQ GLH 5LVLNRDEVFKODJVUDWH C
DEJHOHLWHW ZHUGHQ NDQQ ZLUG (
'"HULYDWH JHVFKaW]W 'LHV EHWULIIW LQVEHVR(

)%U GLH %HZHUWXQJ YRQ EJUVHQJHBRIGGXQ® HQR OHVWRAKRKWBQFKH®Q 8QVLFKk
JXWXUHV  XQG )XWXUHRSWLRQHQ DOZHIHEPHIQQHBTEVHGNWUBSUHDG GHYV
KHUDQJH]RJHQ 'HWDLOV ZHUGHQ LM f$XD®JI6RIPWBOUGLRWES:$* GDYRQ DX\
GDUJHVWHOOW (LQLJH JUXQGVoW]OLBHKHAKNIIDIEHN PR LKYWRQG B JHWRPE E QY

YDOOH HLQHU (LQUHGH HLQHQ 9HUPTYJ
'DV JUXQGOHJHQGH %HZHUWXQJVPR®BORNWEZHIU V3 GHMW *HYEG KO DDV 27HIH Q ¥ E H
2SWLRQHQ LVW GDV 2SWLRQVSUHLVPRGHOO QDFK %ODFN 6FKROHYV
ZHOFKHV MH QDFK 8QGHUO\LQJ GLIIHEXKHUW®W HPHURMGY@ K UKRQ V RSODLRAQHQOH Q
ZHUGHQ QDFK GHP *DUPDQ .RKOXMDUBPHIRKWHMILFKMQGERQ ODUNWWUDQYV
=LQVRSWLRQHQ ZHUGHQ QDFK %ODFNYBZH QX DIOU K LU EHHZZHJUNWHYW H & D V K
ZREHL EHL &DSV )ORRUV XQG 6ZDSWRRHWQ LYPHUVKUNDIHEK PLMMUHLQEDUW
QHJDWLYHQ =LQVHQ GDV %DFKHOLHU Y®G HIDX YGHZ HTDAH W HAL UGIUWHUP LW W C

UHFKWOLFKH (QWVWHKXQJ GHU )RUGH!
'HU *HVDPWZHUW HLQHV =LQVVZDSYLQMHEOLEW NXFKHDHQWEHQOH 1LFKW
%DUZHUWHQ GHU IL[HQ XQG GHU YD QDHPOKVDX @HLWWHUBHWLEZZSWGHELGLHV
&URVV &XUUHQF\ 6ZDSV &&6 ZLUG HEP GDRPHLRGHU %HQZ HWIMXAHUERH U Y% FNVL
LQ GHU MHZHLOLJHQ 7UDQVDNWLRQVZoKUXQJ HUPLWWHOW GHU GDQQ LQ
GLH IXQNWLRQDOH :8KUXQJ GHU .RQ]HR QUHVGID ONERE LW R UGHIWHKRKIQ H WO R V H
XQG VXPPLHUW ZLUG *HVFKoIlWV PLW HLQHP .XQGHQ YHUG&(

JRUGHUXQJ GHU %$:$* 9RU GHU 9HUWL
%HL '"HYLVHQWHUPLQJHVFKaIWHQ ZLUWBGLEK LE I H \GHILPQ & D WRVIH HGIWPH QW XOUPV HL Q
GHU YRQ GHQ :sKUXQJV XQG =LQVHRWZDEN GIXQHH § HEMW EHLIGHK® )RUGHU
'oKUXQJHQ DEKeoQJW GHP DNWXHPBKQ LDHGSEKGRIUWNHDP® YRQ ODUNWS
%LODQ]VWLFKWDJ JHJHQY%EHUJHVWHRQEGHXRQEG) GDUREXUWGEDKHHUQWLFKW
HUUHFKQHW '"HULYDWYV JHPaV ,)56
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'XUFK GLH YRUJHLWLJH %HHQGLJXQJ)HLQH\DOKUILY R ® JNF K & IOV XZLIHE
GLH 9DULDELOLWSoW GHU =DKOXQJVVAMWIRHPLY WONRI DKV HPKH ¥QOXH GH
(LQWULWWV]HLWSXQNW ZHVHQWOLFKJWISOD@AHIQN PAIQ G LE B ¥ QX BBK/WHE R TOWLVE K
'"HULYDW GXUFK HLQHQ QHXHQ 9HUPHHWHIZAMLLIW QH UV MWMIWQ GHV VAHIHJIHQGHQ
HUVWPDOLJHU $QVDW] HUIROJW QDFRDYNWEH]RIJHGPHRDLIWNRQWHHUXQJIVVD
'HU )DLU 9DOXH HQWVSULFKW GHP %XPKZ HUWWRIQRVHEBUEMDWNENWEKWLIHQ
=HLWSXQNW GHU 9HUWUDJVDXIOTVXQQ®VFXDQFKIOWF ;B HMLE HRELKFKWHWH Q
VEPWOLFKH ELV ]XP =HLWSXQNW GGHVN $XNMAVXQG 8 NMORVGHHRRWIOLNWYV X
YRUJHQRPPHQHQ %HZHUWXQJVDQSDVIVXIQGHI Q) VDEWO (W@W DXV EHWUHIIF
GHU 9HUWUDJVDXIOfVXQJ HQWVWDQGHQH )RUGHUXQJ HUI%OOW GLH
9RUDXVVHW]XQJHQ QDFK ,)56 EXW YHZRHWGAQOQR)] GIHY BHM HLOLJIXQJV X
.DWHJRULH %.UHGLWH XQG )RUGHUXQZXWD&HQ GLH JHSODQWHQ PJJOLFKHQ
XQG 1%U GLH %DUZHUWHUPLWWOXQJ
'LHVH 9RUJHKHQVZHLVH ZXUGH LQ $QOHHKIHDIHIQ ,)J&VLNRIMQGFKWHWHQ
)56 JHZaKOW GD LQ ,)56 NHLQHN MRROWIHWXQJYN DM XDDIFHKQ 6 WHXHUQ
EHVWHKHQ ZLH YRUJXJHKHQ LVW ZHQQ HLQ )LQDQJLQVWUXPHQW
]XQuFKVW GLH OHUNPDOH HLQHV 'HULND WIW: B UG B O % HZGI® VLRQV S KWMKHDBUH | F
JROJH GLHVH OHUNPDOH QLFKW PHKWHGHXIMMODMEKZHR GHQHOIROPKHBE X1 1%Q
5HIJHOXQJVO%ENHQ VLQG JHPoY ,$60DQJIWEIMWLIHQGXNFEKVWXPVUDWHQ O
$QZHQGXQJ HLQHU oKQOLFKHQ 5HJH O UDF KA J) 516Q X G 6 UX6ERE QY EHHIL R U

%HGDFKWQDKPH DXI| GDV JUDPHZRUN ZXWGEKQLHYHQWVSUHFKHQGH XQW I
*HZLQQWKHVDXULHUXQJHQ LP 5DKPH
&UHGLW /LQNHG 1RWHYV &RQWLQXLQJ 9DOXHV XQG GHU GHW

'LH %9HZHUWXQJ YRQ &UHGLW /LQNHGEHRWHAMVLEKWELIMW NHLQH DNWLYHQ
OcUNWH H[LVWLHUHQ HUIROJW DQKDQG YRQ %HZHUWXQJVPRGHOOHQ
&UHGLW /LQNHG 1RWHV &/1V VLQG 6HKXOIGMROWKHUXEIQVEQY] GHIAKQ 6 WH
5%FN]DKOXQJVKYIKH YRQ EHVWLPPWH® PSHRIOW QIVIHOQ F KJ LYWH. M IR IORE/IHWW HED V L V]
(UHLJQLVVHQ DEKaQJW ,Q GHUOD bMWHWOQVLNR®GePLHY VRZLH %HWDII
6FKXOGYHUVFKUHLEXQJHQ GLH QHEHQ GHRPEHUDO O ZGHHMNG HRL WVRWHEQYE R :HU!
VIQWKHWLVFK YLD &UHGLW 'HIDXOW 6ZDS &'6 DXFK GDV
$XVIDOOVULVLNR HLQHU RGHU /fE OINKUHUWHMNRORWHHW HADMLV]LQVVDW]
S5HIHUHQ]VFKXOGYHUVFKUHLEXQJHQ WUNHOYVRIHOMWEKRGWX PXWYRGHQ YR
&/1V HUJLEW VLFK DXV %RQG E]Z &'6 68XOYIOKBVEDPRN (PHYNHOWROQBKWHQ 3
5HIHUHQ]VFKXOGYHUVFKUHLEXQJ .XSRQAKRALM GoHslR WHWWRD KHHUDWJIH]RJIHQ
6SRWUDWH
YU GLH %HZHUWXQJHQ NRPSOH[HU 6WUXNWXUHQ ZHUGHQ DXFK
HZHUWXQJHQ H[WHUQHU ([SHUWHQAKBBVDQHMOIRDOWYV SXGINWLQHWU GLH
B3ODXVLELOLWeWVSU%IXQJ XQWHU]JRIHQBUN®HWQVLNRSUsPLH GLHQHQ GLH 'l
GLH (PSIHKOXQJ GHU .DPPHU GHU :LL!
%HZHUWXQJ GHU $VVHW %DFNHG ,QYHV&HWHQIWH $UEHLWVIUXSSH %8QWHUC
-HGH 3RVLWLRQ GHV &ROODWHUD O% bH)EG ERIIMQ V8 B Ol VBILRIQH&Y2D UW H W H
SRUWIROLRYVY GHU %%$:$* XQWHUOLHJW EGWHQ PRQDWOIERKHQ YRUJLEW
%HZHUWXQJHQ GLH DXl %DVLV GHV %HXDWWI®JIVIMRROIMM YRQHQRREGMHYGLWH
$QDO\WLFV GXUFKJHI%ZKUW ZHUGHQ 'HHUX YRISHUMKQQVSURPBMW BOPGUNWH Q
LQQHUKDOE GHU &'2QHW )XQNWLRQDOLMIM WRIQV ORRSVY M IBMV Y REW XUHG
JLQDQFH 6ROXWLRQV DXl %DVLV GHU %DUZHUWPHWKRGLN
GXUFKJHI%ZKUW 'DV ORGHOO YHUZHQA&EHBW LG IGH E HUWHPLLWMY DR QIR REHW % HWD |
6WUXFWXUHG )LQDQFH YHUI%JEDUHQ )LQBS®YG HQ VAV O B DWW KDRIXKQWHUQHK
RULJLQrUH 6SUHDGV 1%U MHGH 7UDQEWHKHORHUWUKW GG V$SXHKMHIPFWOLFKHQ -
ODWXULW\ XVZ VRZLH ]XVaW]OLFKH 3DBKRBHWHUH XD KSWWFKKHIDL FKTGVIHQ QfF
6SUHDGV 1%U GLH 'LVNRQWLHUXQJ DP §HRHYDIRVOHQV % HZHW BV IX® 3IWWIPK o | W
GLH XQDEK®=eQJLJ YRP ODUNWULVLNR BDMNVUPHHOXQHLYRBDQHKXVE/RDFKKDOWI
7UDQFKHQ LQ %H]XJ DXI %RQLWoW  &/MRUNIWWH V GXXIBKWXBKR YW &y OHLLIFGKBD O L J H
6XERUGLQDWLRQ XVZ DEJHOHLWHW ZHEUWQGBM LXO V RX® IOHUH F/EH D NAWXNHDIO N V
'LVNRQWLHUXQJVVSUHDGY ZHUGHQ HLQUKOWIMDIOH GIPH = OHRIRADKWHY % HWD
EWUXFWXUHG )LQDQFH 3RUWDO D QGUHY VAR WYX VZ HELWWUH WH W WINMOHZWHQHWY K H
'DWHQTXHOOHQ ] % :HOOV )DUJR 6HFX®4HWIDHV $ONUDPXHOORIHQ HQW KLHUIY,
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*URXS TXDOLILIJLHUHQ VLFK QXU RGHIONHQ BIHV BRYHWLBR %)LQDQI]LH
'"HWHUPLQDWLRQVNRHIILILHQW YR QHWXPILIGCHVWVEHUWX®EXQRERARH® DXVIHZLE
HLQHP :HUW I%U GHQ W 7THVW +\SRWKHVHQWHVW YRQ JXPLQGHVW

'"HU %HWDIDNWRU 1%U 1LFKWEDQNHGYBHWHSHER *HVFKalWHQ Z
DXVJHQRPPHQ I%U %TUVHQ PLW HLQHPP $HHVOYIDNIWRU RIRW GHU JOHLFK]HI
ZHOFKHU HLQH VSH]LILVFKH *UTYH]KANY:QLWKNED ONHKRYHDXQGINBHQ (QWJIHO
DOOJHPHLQHY ODUNWULWAKNIR G3DW YWPH.OVOMO X Q J
GHV %HWDIDNWRUYV | 4 U $RY QMWW SDSIXHQUWOHLKH ZHUGHQ *HVFK
JLQDQ]GLHQVWOHLVWXQJVXQWHUQHRPHQEHUWOHLEHUZLHEWS®IBULHUH DQ G
OLWWHOZHUW GHV ZfFKHQWOLFKHQZHUBIHMD RUWVGHK U FHMFKIQ L WKW XRRQ G D
JHKQ DQ HXURSaLVFKHQ %fUVHQ GRW LHHWMLEHEP WIWHINHELWLWDSLHUH J
6FKZHUSXQNW SHWDLO *HVFKaolW [ XKHBUDOBHURNH®QIW X6 1%U GLH 'DX
OHUPHLGXQJ YRQ QLFKW QDFKKDOWRIWWL KBWHHMW H WIRHQ XQUGIRQ BLHHW XQJ GH
ODUNWHYV DXIJUXQG YRQ HLQPDOLJHQ ROHWI P YVERI XDPDG 3HIOMRQVIHVFK
ZLUG HLQ UROOLHUHQGHU %HWDIDNWRO LDEJHOH LWH WS YL M U GIHRY ¥4 B MIS L

4XDUWDOH GLH =ZHL -DKUHV %HWGGHHIUZHHU QDREXS GHRLOBHMOQ GHV

XQG GDUDXV GHU OLWWHOZHUW KHUWSDHRHHBOHLKRIOBY AKH®GIQV VLQG |
% HWD $0V 4XHOOH GLHQW KLHUIVWH®BORRPERBRB QWO LUKHBHHIHVWHO
*URXS TXDOLILIJLHUHQ VLFK QXU ZHODGNRQYRQ WLH\VIHMEZHEWHUKLQ ELOD
>HWHUPLQDWLRQVNRHIILILHQW@ YRQ ]XPLQGHVW XQG RGHU
HLQHP :HUW I%U GHQ W 7THVW >+\SRWRBWHQWHY WY $RO PXEYBGCGRYWQ 6D

'HU %HWDIDNWRU 1%U 1LFKWEDWHNYQ GEHIQWULRRMDWHULHOOHQ  9HUI
>DXVIJHQRPPHQ I%U %JUVHQ PLW HIL®@WVESMROIIHMWRHUYRQEHQ® *HVFKalW
ZHOFKHU HLQH VSHJLILVFKH *UYYH LIEZRAD WIHAKMA OGN HIH X BB NILDQHUWH  Z |
DOOJHPHLQHV ODUNWQWWINRXGDX@HRCGBWEH]LHKXQIHQ VRZLH VRQVWLJL
GHU REHQ DQJHI%KUWHQ 3UrPLVVH BUNWNWHMHO WPH % HPUPLDAM MW/IMHEDKQUH | BB UP I H
GLH %HWHLOLJXQJHQ HLQ )DLU 9DOXHPINP,5% ,)5BXV IHUIULHNKQ@HW

®@EHUWUDJXQJ YRQ )LQDQJLQVWUXPHQPRPHWHULHOOH 9HUPYJHQVZHUWH
'LH $XVEXFKXQJ HLQHV ILQDQJLHOOH@WIKQBYIHDYXHAHZWWGHQIROWWGHQ $QV
VREDOG GLH ZLUWVFKDIWOLFKHQ :HUWMERENVKQIBEVXQGHR]%JIJOLFK :HLU
JLODQJLQVWUXPHQW GHP .RQJHUQ QQPKMWH®HRKHWUKN@ HRBY IGPRDWHULHOO
UHJHOPoYLJ GDQQ ZHQQ GLH 5HFKVWXIQBHYGV L3R 6 WHHKUN HIX D X\Q /MG X HU  QLF
JLODQJLQVWUXPHQW DXI HLQHQ 'ULRPWMMUGKQGKU $XHLUPIQHQVZHUW K
9HUsXYHUXQJ RGHU $EWUHWXQJ Y“%EHUXWKX@JIEED XGHHU .RBHUQNGILIQH UHFK
9HUIY%IXQIJVPDFKW YHUORUHQ KDW R GHIU XHMQRE LN BKIHFG W HR SHUI D (ZGHL. @/ H U H
OLPLWLHUHQGHQ )DNWRUHQ EHVWHK
%HL EHUWUDJXQJHQ YRQ ILQDQ]LHP®B HHIHFIOH Q VIHHULP BI9Q VEZHHIU W H G H
GHQHQ GLH %$:$* PDYJHEOLFKH 5HF KWK XQ G DIHY HIDALFKVOXNQPHY EHIUHQ]V
]IXU%FNEHKDOWHQ KDW HUIROJW ZHXKW HUQMMRKDHLQQ BKVZHLY L@HGWWHO O X
.RQ]JHUQELODQ] SODQPuoYLJHU OLQHDUHU S$EVFKUHLE)
XQG ]X]%JOLFK :HUWDXIKROXQJHQ 'Lt
(LQH 9HUELQGOLFKNHLW ZLUG DXV JGHQFKYE o XGH® EHWUPLMQ LKU ELV
YHUEXQGHQH 9HUSIOLFKWXQJ EHJOLFKHQ EGHWHBXIIHKWREHQE YL X®G *HVFKao
YRQ ELV ELV X
3HQVLRQVJHVFKalWH VLQG 9HUWUSIMW]SQEUFKH FKIWH Q LQMRK] LHHDEOH UHLFK
9HUPJJHQVZHUWH JHJHQ =DKOXQJ HLQHV %HBMWDJHV Y»EHUMWIRWEHQH XQ
ZHUGHQ XQG LQ GHQHQ JOHLFK]HLWG®&RIWHDHHQ EDQUGNH WZH UL P B WWW LGIIGHO H 9|
ILQDQJLHOOHQ 9HUPJJHQVZHUWH VSoWHU $KYOOQ KRN GLHK WX QR HIQIZGIHW H X
LP 9RUDXV YHUHLQEDUWHQ %HWUDZIHVUGHQ ®HY 3HQVERWVJIHEHU
IXU%FN%EHUWUDJHQ ZHUGHQ P%VDBEIHVFKUWLHEH@D Q]XQGOKWEH]LHKXQJIHC
9HUPJJHQVZHUWH YHUEOHLEHQ ZHLWXUKKQFK@LWWOLRKLOD Q] - OEKHIH
%$:$*XQG ZHUGHQ QDFK GHQ 1%U GHQ-MKHZH L ODLB HHQV FoK OIDHE S RV WSHEQY FKUHLE X
JHOWHQGHQ 5HJHOQ EHZHUWHW 'LHZBIX\GHH QM 4 KTOLLGIKW & MR/ X 1 06V VHRQEH U
DXV GHQ 3HQVLRQVJHVFKoIWHQ UHVXRPWHHUHQGHQ 9HUSIOLFKWXQJHQ
ZHUGHQ MH QDFK =ZHFN GHV *HVFKolWHV LQ GHQ +DQGHOVSDVVLYD
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%HL JHEQGHUWHQ 8PVWoQGHQ ZLUGI GDWKIORZ]BQRVGBXHQ EDVLHUHQ
HQWVSUHFKHQG GHU ZLUWVFKDIWOHL\FKKQW VELKWREW]XQEMGEDXHWWHUQF
DQJHSDVVW -DKUHVJHZLQQHQ GHU QuFKVWHQ 1%Q

‘DFKVWXPVUDWH DEKoQJLJ YRP *HVF
(QWZLFNOXQJVNRVWHQ 1%U VHOEVW HUVDHDFWH '&RIWZDBPKKZOWGHD :DF
DNWLYLHUW ZHQQ GLH WHFKQLVFKH BPWHWHEQ@GNHDWI JHGHEH Q aFKM WEX & J
$EVLFKW ]XU HUWLJVWHOOXQJ GHU GBRUWK\DRKQ EW W\ HKKH Q] XWNYKQ IONLIEKHD *
ZLUWVFKDIWOLFKHU 1XW]HQ HUJLHGWH PHWGEBU NQQDKPH GGLELHLQ ODUN
DQJHIDOOHQHQ .RVWHQ YHUOG®VVOLKKEHUHLIQWVWH © AW Z HH G HEE | Ng @ Q®IIV VD W
$XIZHQGXQJIJHQ 1%U 9RUVWXGLHQ )EWDRKKMHYBGRYVMKYVG K ZIHUGEBRFKHQ  (LJ

QLFKW DNWLYLHUW ZXUGH EHWUBJW 1%U GLH =DKQuU]
,GDKR )LUVW %DQN XQG 1%U DOO
=XZHQGXQJHQ GHU TIIHQWOLFKHQ +DQG 1%U GLH =DKQuU]WHNDVVH $*

=XZHQGXQJHQ GHU fTIIHQWOLFKHQ)LUNDG%DQ@NUGR® LP I%U DOOH DQGI
.RQJHUQDEVFKOXVV GHU %$:$* HUIDY®WQXZHYQ QD@XPHH VHQHHQ =HLWUD
BLFKHUKHLW GDUY%EHU EHVWHKW GD®MQGIZHUMW \VHEZD KWL KIQEQGLEQBRKPHY G
YHUEXQGHQHQ %HGLQJXQJHQ YRQ G HAF BHWHX 6 UHQO®MU ZHWEMBNRWHWWHQ 'HL
=XZHQGXQJHQ EH]JLHKHQ VLFK DXI| GGIUH *$ONVKEKMVXQUUDWRJILH GLH HLQ
9HUPJJHQVZHUWHQ ZHUGHQ YRQ GHQMUBQRBPURWXQXIQYG RVUWHIK GHIRVOWLQXLHU
HQWVSUHFKHQGHQ 9HUPYTJHQVZHUWV3URGKENWS DIGIHEW VFHK WR M QIGH K @
GHQ )ROJHSHULRGHQ LP =XJH GHU $EVFKUHLEXQJ GLHVHU
9HUPJJHQVZHUWH HUIROJVZLUNVDP HBNMVNMWHUHQ ZLUG EHL LPPDWHULHO
EHL 6DFKDQODJHQ MHZHLOV ]XP %LO
'HU HUIDVVWH *HVDPWEHWUDJ DQ =XEO®KRBXW ¥I$® QANNUH 11K QRL@LH KHQW P L Q G |
+DQG EHOoXIW VILAK BXISHU 'HIHFRRWOLHJHQ ZLUG KLHUEHL GHU I%U G
OLR K 'LHVHU %HWUDJ EWHWHKDI WUPKLWXHOMLQ LHVHU HQWVSL
,QYHVWLWLRQVSURJUDPP LQ —~VWHUUHXWKZ ¥ QYKY B LMIMRVQR BH IR KK # U >XGDIW S
]XU 8QWHUVWY%W]XQJ GHU :LUWVFKBINMWUD] COWHE2GHP WXFKZHUW OLHJ
DQJHERWHQ ZLUG XQG ZHOFKHV GLH $fQWWRDQEBUXRIQ 6DEKDOTKHIHQGHY 8
XQG LPPDWHULHOOHQ 9HUPYJHQV ZH UWRY HRLRFPHPUHQ '"HWDLOV  ]X :HUWI
$XIZHUWXQJHQ ILQGHQ VLFK XQWHU 1R
9HUPLHWHWH *UXQGVW¥%“FNH XQG *HEoXGH
8QWHU %9HUPLHWHWH *UXQGVWY%FNHQW\S UVHEKKQ@B# ,yJ56UGHOPMHGBH XQG
JLHIJHQVFKDIWHQ DXVJHZLHVHQ GLH JBIROXQS$EPLWWEHB . ULMQHULHUHQGHQ
HLQHU DOV )LQDQJLQYHVWLWLRQ JH KOEHWUIQMOX PP BEHLLO L HU WEDHWALR N 8 W
BURSHUWLHV HUI%OOHQ 'DV VLQG M@ RY F/K HIHIHWF HWRIKWUHOL FE HIQ L O SHU VYW H Q
JLQLH GHU (UJLHOXQJ YRQ OLHWHLQGRKFKOHIGKHW@HQ (LQLJH
JLHIJHQVFKDIWHQ ZHUGHQ DXFK LQ JHULQJHP ODYH VHOEVW JHQXW]W
'D GLHVH 7HLOH MHGRFK QLFKW JHVRQGHUW YHUNDXIW ZHUGHQ NTYQQHQ
XQG JHPuoVY ,$6 XQEHGHXWHQG VLQG ZHUGHQ GLHVH DOV
*HVDPWHV XQWHU GHU 3RVLWLRQ %9HUPLHWHWH *UXQGVW¥%FNH XQG
*HEoXGH# DXVJHZLHVHQ 9HUPLHWHWH *UXQGVW¥%“FNH XQG
*HEoXGH ZHUGHQ ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHW

"HUWPLQGHUXQJVWHVWYV

'HU EHL]XOHJHQGH =HLWZHUW GHU ODUNHQ ZLUG DQKDQG HLQHU
PRGLILILHUWHQ /LIHQ]J]SUHLVDQDORJLHPHWKRGH GHU %UDQG (TXLW\
OHWKRGH HUPLWWHOW %HL GHU $EOHLWXQJ GHV PLW GHP (UWUDJ YRU
6WHXHUQ GHU MHZHLOLJHQ 3URILWFHQWHU DVVR]JLLHUWHQ $QWHLOV GHU
ODUNH ZHUGHQ VRZRKO GLH 5HOHYDQ] DOV DXFK GLH 6WroUNH GHU
ODUNH EHUY“%FNVLFKWLJW 1DFK (UPLWWOXQJ GHVY PDUNHQEH]RJHQHQ
(UWubDJV ZHUGHQ GLH =DKOXQJVVWUfYPH PLW GHP HQWVSUHFKHQGHQ
'LVNRQWLHUXQJVVDW] DEJH]LQVW 'HU EHL]XOHJHQGH =HLWZHUW GHYV
ODUNHQQDPHQV HQWVSULFKW GHP %DUZHUW DOOHU PDUNWEH]JRJHQHQ
=DKOXQJVVWUITPH



%$:$* *5283 .21=(51 *(6&+,)76% (5,84#(515(&+181*6/(*81*

,)56 /IHDVHYV +LQJHJHQ HUIROJW LP )DOOH YRQ RSH
'"HILQLWLRQ YRQ /HDVLQJYHUKeOWQLYNBQYH EHL GHP GLH %$:$* DOV (LJHQ
=X %HJLQQ GHV /HDVLQJYHUKoOWQLMOHVKMHEG DBHEH W HHDW. Q REH HL@V W D (
9HUWUDJ LQ GHQ $QZHQGXQJVEHUHLEKQ'BRQFRP®ODIHIOWUD GHYWHZHLOL
GHU )DOO ZHQQ HV VLFK EHLP /HDNLQHJHIGWQVSMDHFK HXPGCHLOEQYFKUHLEXQ
LGHQWLIL]JLHUWHQ 9HUPYJHQVZHUW KDI)MAMOWKGONEIHD VELQIDFHKPBHIWLQJI /H
DOOH ZLUWVFKDIWOLFKHQ 9RUWHLOHYRXM GHQYF H X/'\W PV ZIKUGIHQY HQ I RQBV Z L
GHU /HDVLQJQHKPHU GDV 5HFKW KDW Y EHU GHQ
9HUZHQGXQJV]ZHFN ]X EHVWLPPHQ )%U GLH %$:$* VWHOOW 2SHUDWLQJ /I
*HVFKa|WVIHOG GDU
'LH /HDVLQJODXI]JHLW EHJLQQW DQ GHP %HUHLWVWHOOXQJVGDWXP GDV
LVW MHQHU 7DJ DQ GHP GHU /HDV®®JIUHEBY /EDVLQERHKNWHGHP
/IHDVLQJQHKPHU XU 1XW]XQJ ¥Y%EHUSP:WYMUHBWHN WHRIOXQW GDIVWXP GHV /H
XQNY%QGEDUH *UXQGPLHW]HLW VRZIVRZRKOWHILLXPKW JX@ JGWHHAKQY DOV DXF
KLQUHLFKHQG VLFKHU LVW G D VE/L O U H O/ DAVLIQ VMWK PHH /HDVLQJYHL
9HUO®QJHUXQJVRSWLRQHQ DXV%EW BEpD UZHUNVXQEGNBESWHRYHQIPDKB&WQJIHQ
DXV%EW =XVaW]OLFK EHU%FNVLFKWLUW BQW L% %0 DGOV *URT WHRQW HEHU /
7DWVDFKHQ ZHOFKH HLQHQ ZLUWVFKRP$VO® L BKHQ SWHGILY HPE SRS LERQJILQV YV
VROFKHU 2SWLRQHQ JHEHQ %HLVSLHOHMHVVQW®] QLFKW HUPLWWHOW Z
*UHQ]JIUHPGNDSLWDO]JLQVVDW] HQWVSL
A %HGHXWXQJ GHV /HDVLQJREMHNWYV MV IKRK GE HH* DA/ g & | W R WODAWINOW HUMILQD QL
DQJHQRPPHQ GDVV GLH B5HILQDQ]LH
A8PIDQJ XQG .RVWHQ YRQ OLHWHLQEOMWHQJIJYHUWUDJ YHUJOHLFKEDUH /DX
'D GHU $QWHLO GHU /HDVLQJYHUWU®J]
. RVWHQ LQ %H]XJ DXI GLH .%QGLIXQKRGHYVHRWOLEEYHYWUDIMIG DXI HLQF
DEJHVWHOOW
YU GLH %HZHUWXQJ GHU /HDVLQJYHUELQGOLFKNHLW VLQG DOOH IL[HQ
=DKOXQJHQ TXDVLIL[H YDULDEHO ,PDENIUH X®YBHUYURBUGBEBZHUWWRXQH ZLUG C
YDULDEOH =DKOXQJHQ GLH DQ HLQHQP @3H] RIGHWD XLDIVY G VDIXJ HFEHK@ G QV W H
VLQG X EHU%FNVLFKWLJHQ $QGHUWHPr MIDMIDEIQBKORKQOKQ JHHG XFILHUW 'DV

XPVDW] RGHU QXW]XQJVDEKoQJLIR GLEHDKERROHAOUWXQIKEVFKUHLEXQJ Ut
%HWULHEVNRVWHQ ZHUGHQ QLFKW LQNOXGLHUW VRQGHUQ
HUIROJVZLUNVDP HUIDVVW 'LH %$:$* ZHQGHW JZHL $UWHQ YRQ %L

12U /HDVLQJQHKPHU DQ GLH GHU ¢
P %$:$*  RQJHUQ JLEW HV EHIULVWHDNVH QINIHW KXQWQ RKWQH YRUVLHKW
9HUO=®QJHUXQJVRSWLRQ VRZLH XQEHIULVWHWH 9HUWUDJVYHUK=sOWQLVVH
'LH  %HVWLPPXQJ GHU /HDVLQJYHAEWWDRIMO/MIKIJHLWH D HLUYI ROHWKeOWQLVV
JUXQGOHJHQG X %HJLQQ GHU 1XW]XQYNGEHUR@YWXQJIR &HU WLHVON K Wb
9HUWU=eJH RKQH 9HUO®=®QJHUXQJVRSWLRQ ZHUGHQ PLW HLQHU /DXI]JHLW
ELV ]X LKUHP YHUWUDJOLFKHQ (Q&EGDWXS JYHUKRNHMWIW VHLYRQ JHULQJZ
/[HDVLQJYHUWUDJVODXI]HLW  1%U EHIULVWHWH 9HUWU=JH PLW
9HUO=BQJHUXQJVRSWLRQ VRZLH XQEM{UEWXWGHIWH $QHHOYGXOH GLHBHUQ$SXVQD
(LQNODQJ PLW GHP ,QYHVWLWLRQV]\NZDH GHD WAR): 3D KFDWRKIHMIW QLFKW DO

/IHDVLQJYHUELQGOLFKNHLW ELODQ]JLHL
%$:$* DOV /HDVVLQJJHEHU “%EHU GLH /DXI]JHLW DOV OLHWDXIZDQG
(LQ /HDVLQJJHVFKeIW ZLUG DOV )LQDQJLHUXQJVOHDVLQJ NODVVLIL]JLHUW
ZHQQ HV LP :HVHQWOLFKHQ DOOH &ROHAHIDK K Q G H5 LAHINVH@ JBGHHWPUANH  XQW
GHP (LJHQWXP YHUEXQGHQ VLQG BXIXWHQLOKQVLRPQHKRHWULNDQWH (UHL
YEHUWU=aJW 'HPJHJHQ%EHU JHOWHY DOWNK2BMNUDBWHQHE /KD AU 9HDKEQW@IK O X
VROFKH 9HUWUDJVYHUK=eOWQLVVH L@ XVHQHQ HH UE/MHHDASLLGHIGMAZKHLH/WBH QHLLRKHWV $ (
DOOH ZHVHQWOLFKHQ &KDQFHQ XQG ®LIHVQ NHNWXHOWHQ ,QGH] ,Q VROFK

/IHDVLQJYHUELQGOLFKNHLW QHX EHZHI
,P )DOOH YRQ )LQDQJLHUXQJVOHDVLQUHIQKNDWEHUHD VHUZRUBGEHQW®UEZHUW Z
JRUGHUXQJHQ JHJHQ¥%EHU GHQ /HDVRQVQHMMAHHKIQUQ RBKHI GBHGXNWLRQ
%DUZHUWH GHU YHUWUDJOLFK Y HUXQEHEG/OH @ K N B KW XYQHIHEX FX@W HRIV 1 XV
%HU%FNVLFKWLIXQJ HWZDLJHU 5K VEHQWW B E H Q@ QMWHNU D JIGH@QIHSDV VW
. XQGHQIRUGHUXQJHQ DXVJHZLHVHQ
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(UWUDJVWHXHUQ XQG ODWHQWH 6WHXHIWMPHUYV ZXUGH LQ GHU QHXHQ
'"HU $XVZHLV XQG GLH %HUHFKQXQJ Y&W HXMUXPIYMNIHXYHW®! HUE RO X9Q LKV W JH

®EHUHLQVWLPPXQJ PLW ,$6 Q D F KO XG HAJL HE L1DF @ YRAOULHHOAK IOEKIDW HYOR Q6 W H X
9HUELQGOLFKNHLWVPHWKRGH =XU YRWUGHRQXQIQ ZHW G H QY HUWHIGFFKWHW , Q
ORNDOHQ 6WHXHUVoW]H KHUDQJH]RXHQW GEXP HQPYRHLGISKX QN-WQGHU ZH

(UVWHOOXQJ GHV .RQJHUQDEVFKOXVVHV UHFKWOLFK YHUELQGOLFK VLQG
(LQ $XVWULWW GHU %$:$* *URXS $* DX
IDWHQWH 6WHXHUDQVSUY%FKH XQG VHREDQGIOHBKNEGWHBU UHMSSW QHPU MQ C
DXV VWHXHUOLFK XQG ELODQ]JLHOO XBMWMNUNGKHHGOLFKMQGHUWDQVaW RV
ELODQJLHUWHU 9HUPJJHQVZHUWH RGHW SHWSFE&DFWWWE XHQ IDHK]DAOXWI S
LQ GHU =XNXQIW YRUDXVVLFKWOLFK HUJHBH®JGW HXHUEQOD VWX Q8W * RIGHRIL
HQWODVWXQJVHIITHNWHQ WHPSRU&UDB BHW HDKWAHKQ HEGHH H ) WV @ R F% OO KLIW W
JHQXW]WH VWHXHUOLFKH 9HUOXVWYRUWGEKHIH *DXSSHQQBINWE MHJ IO\ WHI\Q MO+
BWHXHUQ GDQQ DQJHVHW]W ZHQQ HXY%IIBKUWREKKLGOQFK . V®H WIRKD IMN W H
GHU =XNXQIW ]X YHUVWHXHUQGH *HZILRQH LQ GHWBR KO HHIUFIKHER Q
BWHXHUHLQKHLW DQIDOOHQ $EJLQVXQJHQ I1%U ODWHQWH BWHXHUQ
ZHUGHQ QLFKW YRUJHQRPPHQ 'HU YVWHUUHLFKLVFKH .fUSHUVFKDIWV
YRQ DXI 'LH DP "H]HF
'"HP (UJHEQLV ]X]XUHFKQHQGH 6WHXHBBXWHIQHX®HE Q YQ @G GLY FIKHD ODWHQ!
*HZLQQ XQG 9HUOXVWUHFKQXQJ GHWYEQMWIDYOKX® JGIQUZBRGIHVQLRBUHL WV
%B6WHXHUQ YRP (LQNRPPHQ XQG (UWUDHP DRWIKHHEQH 8 €W KKWD\GF KQHGHQ PLW GL
(UOBXWHUXQJHQ LQ ODXIHQGH XQBHUGBHWHQWH (UWUDJVWHXHUQ
XQWHUWHLOW 6RQVWLJH QLFKW HUWUDJVDEKoQJLJH 6WHXHUQ ZHUGHQ LQ
GHU 3RVLWLRQ %6RQVWLJH EHWUHH®BO®LIFKHIXIIMW UWHH QLHQ® GLH JOF
$XIZHQGXQJIJHQ# DXVIJHZLHVHQ HLQH (UWUDJVWHXHU LP 6LQQH YRQ ¢
BWHXHU ELODQJLHUW ZHQQ VLH DC
(V EHVWHKW HLQH 6WHXHUJUXSSH JHREYUHLXQW* PAW GHY %%BLIODQJLHUXQJ
*URXS $* DOV *UXSSHQWU&oJHU =XPQJHZBIQHREHU
EHLQKDOWHWH GLH 6WHXHUJUXSSH |XVaW]JOLFK [XP *UXSSHQWU®aJHU
LQ GLHVHP $EVFKOXVV NRQVROLGLHHUMNVXHE® OXFIID NROQ VHRIOWVEGX. & WWH D Q

*UXSSHQPLWJOLHGHU *UXSSB@WNWWHLD O QUG Q [%U 3HQVLRQV XQG

*UXSSHQPLWJOLHGHU VRZLH 1%U -XELO@XPVJHOGHU ZHUGHQ
BURMHFWHG 8QLW &UHGLW

P *HVFKalWVMDKU ZXUGH PLW :LUSNY@UWRFEKDFWYEBUZHUWYHUIDKUHQ

JZLVFKHQ GHP *UXSSHQWU®RJHU X®B 9GHAHUWKQINO@HEOKWDJI EHVWHKI
BWHXHUJUXSSHQPLWJOLHGHUQ HLQBXIQHXHG “UHKBBHEHUXQGVPDWKHPDW
6WHXHUXPODJHYHUHLQEDUXQJ DEJHWFKORFNWIQF K)\WillJ XGQH H U® HW WDEXIGIP H V V
GHU 6WHXHUXPODJHQ ZXUGH GLH % HO BVW¥XQWHRHMKIR G\WMHILH B UKQWY UDWH Q
'LHVH OHWKRGH ILQJLHUW GLH VW H XEHHUOHFKGIH BH OEYGV V V@ Q G B IANFHIMW HEHW X ¢
HLQJHOQHQ *UXSSHQPLWJOLHGV 'DIVXVIHZIFHWGIRL W IBUNG FKHWXGQ IV P DWKH
YHUSIOLFKWHW XQDEK=aQJLJ YRP JH\OHRNOKXQ WHX SSE-MQ HUHEERRYWHLQHQ G  $E
6WHXHUXPODJH LQ +fKH GHV Z2WHWGH®WP YHOWHQGHY FKalWVMDKU
fUSHUVFKDIWVWHXHUVDW]HV YRP MWWHEREQUWO4LHUHRVVMZLQQ X
HQWULFKWHQ (LQ LQWHUQHU 9HUOXVWYRUWUDJ 1%U DQ GHQ
*UXSSHQWU=BJHU %EHUWUDJHQH VWHXHU O ZFHWH QWOQRK WHHRL U G HUW H UEHWLYV L
EHU%FNVLFKWLIW E]J]Z HYLGHQW %HHKDREKWOX@J ]¥RUNQGH GHWIHQGHQ 3D
*UXSSHQWU=eJHU HLQH OLQGHVWNJUSHUVFKDIWVWHXHU |X WUDJHQ KDW
ZLUG  GDI%U  NHLQH 6WHXHUXPORHpp Y WHUYHENGTW Yy L RGWY HUSIOLFKWXG
6FKOXVVDXVJOHLFK KDW EHL %HHQGLJXQJ GHU 6WHXHUJUXSSH RGHU

EHL $XVVFKHLGHQ HLQHV *UXSSHQPLWJOLHGV 1%U QRFK QLFKW

YHUJYZWHWH VWHXHUOLFKH 9HUOXVWHHPK3KWQIRDOMDW] (85 S D S D
SHFKQXQJV]LQVVDW] &+) S D S D
(o] (0]
5HQWHQG\QDPLN S D S D
(o] (0]

JOXNWXDWLRQVDEVFKODJ S D S D
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3DUDPHWHU 1%U $EIHUWLJIJXQJVYHUSIOLFxWG JIRYWHE ZHUGHQ JXVDPPHQ PLV
-XELOaXPVJHOGHU (UKTKXQJ GHV (LIJHQNDSLWDOV DQGHU

=HLWUDXP LQ GHP GLH 'LHQVW X
JHLVWXQJVEHGLQJXQJHQ HUI%OOW ZHL

SHFKQXQJV]LQVVDW] S D S D GHQ $XIZHQGXQJHQ I¥4U /JHLVWXQJHQ D
*HKDOWVG\QDPLN $EIHUWLIXQJE Q@ S D
*HKDOWVG\QDPLN -XELOaXPVJHOG&HU s b 'LH DQ MHGHP $EVFKOXVVVWLFKWDJ E
o o SXVHLEXQIVPITIOLFKNHLW DXVJHZLH
JOXNWXDWLRQVDEVFKODJ $EIHSWLJIXQJIHR D $XIZHQGXQJIHQ DXV GHU *H7Z o
(0] (o]
JOXNWXDWLRQVDEVFKODJ -XELGuXPVJHOS DU (LJHQNDSLWDOLQVWUXPHQWH UHIOHNV
7THLO GHV (UGLHQXQJV]HLWUDXPV V
S3HQVLRQVDOWHU -DKUH -DKUH (LJHQNDSLWDOLQVWUXPHQWH GLH QTC

GHVi: RQIHUQVN PLW. $EODXI GHV (UGLH
]XIJHWHLOW ZHUGHQ 'HU LP 3HULRGH
RGHU $XIZDQG HQWVSULFKW GHU (QW:
'HU LP -DKU YHUZHQGHWH 5HFKQX®JVPGH/ VOWY YRBULFKWV]HLWUDXPV
EOLHE LP 9HUJOHLFK ]XP 9RUMDKU N F@VAHRGEMK QJIHQ

'LH LQ GHU %$:$* EHVWHKHQGHQ $OWHUVBHUVRAHXWIPBR®QQHGHW EHL]XO}
OHLVWXQJVRULHQWLHUWHQ =XVDJHQHWHAMEKX@IVYROBVQEMIGAQIHQERP *HZ
5%FNVWHOOXQJHQ ILQDQ]JLHUW 'LH YR GHW 3XQELRDRVNWYXQDH EKNDIQ Ol /H
JHIJHEHQHQ ]XJHRUGQHWHQ O9HUPYJEBHUWWHNVQAKWEBWFKIHH 1BMKUVFKHLQOLF
EHVWLPPWH %HJ%“QVWLIJWH HLQJHULHFKWHMNOWXZABHQGHQ@HUIGH® BMKHGREK LP !
HUPLWWHOWHQ 3HQVLRQVUY%FNVWHOORRQIWIMHQYW HGBQ JHRGIFKWHW LQ %H]XJ
(LJHQNDSLWDOLQVWUXPHQWH GLH
'XUFK GLH $OWHUVYHUVRUJXQJVSOWGQHHQXQWYV]HLWUD %BYV$*"WDWVaFKOLFK
YHUVLFKHUXQJVWHFKQLVFKHQ 5LVLNBRQUAVHDEKPQILQJMULVHNR WXQEBI \GEHHPGLQJ
/IDQJOHELJNHLWVULVLNR DXVJHVHW]JWEHL]XOHJHQGHQ =HLWZHUW IXP
EHU%FNVLFKWLIJW $OOH DQGHUHQ PLW
'LH 3HQVLRQVDQVSU%FKH HLQHV *URNYWHX@\G HEHHIQ 0$ XWIVAERXHLIW B H GLIQQIG Q J H
EHLWUDJVRULHQWLHUWH $QVSUY%UFKHXVDPIRHRRKQXQYEKW 'DEBQWWHLWEHGL
3HQVLRQVNDVVH ZHUGHQ LQ GHU ODXLARW B ®VYHEXQRIYVHE HGEL\Q 3XQIDQG
HUIDVVW GDUWEHU KLQDXVJHKHQGHLBKWY®S PO ENXIYVEBHG LEXHXWBHKAQ ZHUG
QLFKW %HLWUcJH DQ 3HQVLRQVNDVVHQ WZH UEWLWIUQHVRIHH QW NQIWY BOHQ

EHWUXJHQ LP -DKU OLR K OARUKQ ]X HLQHU VRIRUWLJHQ DXIZC
HLQHU 9HUJY“WXQJVYHUHLQEDUXQJ VR
6RQVWLJIJH 5“FNVWHOOXQJHQ RGHU /HLVWXQJVEHGLQJXQJHQ EHVWHE

BRQVWLJH 5%FNVWHOOXQJHQ I1%U XQJHZLVVH 9HUELQGOLFKNHLWHQ
JHIHQ%EHU 'ULWWHQ ZHUGHQ LQ +THK®Q GHWHUXZWYRDVUWHOHLKEDUXQJIHQ
,OQDQVSUXFKQDKPH JHELOGHW )%U 'HWBKOAD XY HEN QRAVMEHGLQJIXQJ EHLQKE
7UDQVDNWLRQHQ XQDEK©oQJLJ GDYRQ
$QWHLOVEDVLHUWH 9HUJ%WXQJHQ ILFKWDXV%EXQJVEHGLQJXQJ HUI%OOW
$OV (QWORKQXQJ 1%U GLH JHOHLVVRIMKY IHEHWIW HUKDOWHQ@OGHH VRQ
OLWDUEHLWHU GHV .RQJHUQV HLQVFKS QNWEHKLGHW J R UK FAONUW | WIHQ G
HLQH DQWHLOVEDVLHUWH IHUJIYWXQJ LQ YRUP YRQ
(LJHQNDSLWDOLQVWUXPHQWHQ 7UDQHMDBWQRQHH) % HW LXK HIQF Kl LEXHIF KO H L
(LJHQNDSLWDOLQVWUXPHQWH ZLH DHFKI OFHIVF K 98EDXWIFXKV JIQIHHIGANKD S LWHD O L Q V W
%LODQ]LHUXQJ HUIROJW QDFK ,)56 $XIZHQGXQJHQ PLQGHVWHQV LQ GHU
=HLWZHUWYV GHU QLFKW JHEQGHUWHQ
9HUJ%WXQJ PLW $XVIOHLFK GXUFK (LYHZREKISKXIQV Y G DOAXPU XHPBIPW MW  VRIHU(
'LH .RVWHQ YRQ 7UDQVDNWLRQHQ%HIMQI¥RVHQHEHRK 9ENU%M XQJVYHUHL
(LJHQNDSLWDOLQVWUXPHQWH ZHUGHR®RQNMNQMHHU IHYAWQ OXFHUBHPHELH $XVZ
JHHLIQHWHQ %HZHUWXQJVPRGHOOV ERMMZWMUWHW [XHLPHANIFIQEHG GHU ,QG!
=HLWZHUW ]X GHP =HLWSXQNW EHZHEBWHWO HYHEGHGLHHHRZKUXQJIGHU DQ
HUIROJW HUKfKHQ RGHU PLW HLQHP DQGHU
$UEHLWQHKPHU YHUEXQGHQ VLQ
9HUJ%WXQJVYHUHLQEDUXQJ YRP 8Q\
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*HJHQSDUWHL DQQXOOLHUW GDQQ ZIX® MHOWS\K @ NWEGH U EG-RBAHL { DHEBPXQW X
GHV EHL]XOHJHQGHQ =HLWZHUWYV GGILH SHHLLVIWGXWQIGHY EHUMHILQBEDH N BDUD F KW
VRIRUW HUJHEQLVZLUNVDP HUIDVVW
‘HQQ GLH +TKH GHU ]XP ,QGHUXQJV
9HUJ%WXQJ PLW %DUDXVJOHLFK 9HUELQGOLFKNHLW JHULQJHU LVW DO
)¥%aU 9HUJ%WXQJHQ PLW %DUDXVJOHLAKHERNDSLWDWV,) 58 | DVE/OWH GHWUDJ
EHL]XOHJHQGH =HLWZHUW GHU HUKDIOWHGMQ ZHQFKWIH L&MPX QEILVK HOUX | L P
GHP EHL]XOHJHQGHQ =HLWZHUW GHUW:HWWBLQ MG KBHPW EDNXBOHWHQBHQ
*HJHQVDW] JXP ORGHOO GHV *HZIKWKIQIEGDRMKNM WHQU XPJHJOLHGHUW
DNWLHQEDVLHUWH 9HUJY%WXQJHQ ZLUGI HUHR JE M HIXDMH HEMS H. P= H L WH.QINDVS L W
GHU 9HUJ%WXQJ ]X MHGHP %LODQ]VWIUARWDW BOG ERQ]HHY ZHWLWOIOXQQ GH
QHX EHZHUWHW 'LH HQGJ%OWLJHQ .RVWKQWHM®HU D Q WHHQWHB\ MHUO QY W
9HUJY%WXQJ PLW %DUDXVJOHLFK VLQBZGKUXQ OV GH B S%BNAMQ VDD WEXQZD Q G
JH]DKOWHQ %DUPLWWHO G K GHU IHHLIXONDOHQ GHQ H HY S MWH [XIPXEHZH L
(UI%Z00XQJVWDJ %LV ]XU %HJOHLFKX®RPZ HHGE VEHHUQ SIQW SUHMF K, DeH/UBE L ELV
9HUJ%WXQJ DOV 9HUELQGOLFKNHLWHUXRGJIMVZILFARKMWDPQOHDNBWE GHYV
(LJHQNDSLWDOV DXVJHZLHVHQ ,QGHUXQJHQ LQ GHU %HZHUWXQJ GHU
9HUELQGOLFKNHLW ZHUGHQ LQ GHU 9%HZL Q@G HAUXE PHHQ ODO\OWM YV HFKRXUDIP PV Y
EHU%FNVLFKWLJW 9HUJ%WXQJ PLW %DUDXVJOHLFK ]X
9HUJY%WXQJ PLW $XVJOHLFK GXUFK (L.
'LH $XVZLUNXQJHQ HLQHU ODUNWBHGLRIXQWHRIGOIGH BHQBEUQGOLFKNHLW
ILFKWDXV%EXQJVEHGLQJXQJ VSLHIJHO® YDBKGHQ GO G HURKERIW XX EBHAHUWHW
EHL]XOHJHQGHQ =HLWZHUWYV GHU DN ®H HQXDMJHQGWMIDQ 9 H IUWZMX\Q VY H ¢ PIRD J \
%DUDXVJOHLFK VRZRKO ]XP =HLWSXQ'N\W DFHKU ZHU GK GXL.GI) DIOVEDRRBIOLBKNHLW
GHU )ROJH ZLGHU $XV¥%EXQJVEHGLQDXQUH®mIVRL W GEVOWKPHUERQ NHLQH Z
ODUNWEHGLQJXQJHQ ZHUGHQ EHLEHIHXOHEIFHKQOGWHEGHLWENUWY HUIDVVW
EHL]XOHJHQGHQ =HLWZHUWY YRQ DNWLHQEDVLHUWHQ 9HUJ%“WXQJHQ PLW
%DUDXVJOHLFK QLFKW EHUY%FNVLFKYWQWXDO6WBDWIWGQBWV\HKNHIHUEHGEQG Q
$XVYLEXQJIVEHGLQJIXQJIHQ PLW SN CQWKPHPHQYRQ
ODUNWEHGLQJXQJHQ EHL GHU %HZHUWXNBEHBLGHKDQBWBM) GHWKNHLIAK LP
EHU%FNVLFKWLJW GLH GXUFK GLH $Q8BgWXDPD &HUESQI®®IOF & N i L S\HHFX WBIX V
HQWVWHKW GLH YRUDXVVLFKWOLFEXVIX\QA/EENWH ZHHGHQ UDKRWIEY  $0V
BFKoW]XQJ ZLUG EHL GHU %HZHUW XEDIF KoYHHWU IODQ\E HQ B RV FKRIHHWH QX EHL G
MHGHP %HULFKWVVWLFKWDJ ELV ]XPGHW %H B* SQONH %D OIHED UNHHL@%EHNX GH
EHZHUWHW $XI NXPXOLHUWHU %DVLMW:UZL®MICH NHLXQ0 ®XIZD GE UH UHDEV WG O L FK
ZHQQ GLH JHZoKUWHQ 3UcPLHQ QLFRWFRWYVYIDEDIH@HWEHY ZHGELWUDKPH
HLQH $XVYEXQIVEHGLQJIXQJ DRGHIEZLHVHOLOKY GHQHQ HLQ .UHGL\
ILFKWDXV%EXQJVEHGLQJIXQJ QLFKW BUMLBRWRIWMMUJIH 1%U (YHQWXDOYHU
DXVIJHQXW]WH .UHGLWUDKPHQ ZLUG |
‘HQQ HLQ OLWDUEHLWHU QLFKW QGXNBKHOQGHLIHXQIVWH @KXWV VFKZHEHQG
'LHQVWOHLVWXQJ YHUSIOLFKWHW LUNWDL@MUGHEBH $RMBEQG XQG
9HUELQGOLFKNHLW VRIRUW QDFK GHP =XWHLOXQJVGDWXP HUIDVVW
‘HQQ GHU OLWDUEHLWHU 1%U HLQHQLEHYWDRBPWBQ =HLWUDXP ]XU
(UEULQJXQJ YRQ 'LHQVWOHLVWXQJHQVYHUSIONB RO LXRM D VAHN GGV YR
$X1ZDQG XQG 9HUELQGOLFKNHLW % EFHWU IG:H R QU GILHMIKHO ¥ MWHH W UDSKPV DO J
YHUWHLOW ZREHL GLH :DKUVFKHLQOLFENMDOWU%XN2PIRQVEHGLQDSQWHD® V
]X HUUHLFKHQ %EHUSU%IW XQG GHUDSEHW]X® HJHMHIZH GHLWRZMOMW HEHU 5% F
9HUELQGOLFKNHLW DP (QGH MHGHU 9%HWIXFKKIWXBHHERGNQIHX )BR& H BWFHNAO D J
ZLUG 5%FNODJH 1HW ,QYHVWPHQ
YHUVLFKHUXQJVPDWKHPDWLVFKH  *HZ
L,OGHUXQJHQ YRQ $XVJOHLFK GXUFK (tHHEIQNDSR UM OD O X\ G X-MHKYUWMHUIHEQLYV
%DUDXVJOHLFK XQG YLFH YHUVD
,P )DOOH HLQHU ,QGHUXQJ HLQHV JURDVDREY YRR (UASXVIO® LFK
GXUFK (LJHQNDSLWDOLQVWUXPHQW H #UWQ 0% ZH DKW HQFRZ HAW Gl U|DOPV V W
=HLWSXQNW GHU ,QGHUXQJ HLQH 9HUEHQ ZQ URMKWHKLDN W R P F% Bl UDXXW JHOQH LG-HKP 8
HUIDVVW EDVLHUHQG DX| GHP EHL]XR®® GH®IGH QU WHILLW B HYUMWY GBoHAY G NFKL B 6 Z H U
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,)56 8PVDW]HUOYJVH DXV 9HUWU®GJH® RVWKXHIEK®J GHU *X9 3RVWHQ
)56 OHJW GLH *UXQGVoW]H IHVW =REVHEDQ Qo3 X QA® =ZHIPKHIHQGXQJH Q
+fKH (UOYVH DXV 9HUWU®GSJHQ PLW 'LXQSIHIQ/HUWDYYMW XPHDGWHHQ YRU DOOH}
'"HPQDFK ZHUGHQ (UWU&oJH DXV *HE % KUH® )RUG BURY LN QR QH\OQNVEBIQRL QVOLFK
ELODQJLHOO HUIDVVW ZHQQ GLH 9HUHYUWWDIYIPHDUFHKQ X(EG UG IGQ H+ DOIGHHD VD N V
XQG 'LHQVWOHLVWXQJHQ Y%EHUWUDXKHEUZGDBIH QGHG (WVWRBEWH GXW (LIJHQN
YHUWUDJOLFKHQ /HLVWXQJVYHUSIOVRRWHK QHEDKUHQHQYEBURYENRPRQHQ P
. XQGHQ HUEUDFKW ZXUGHQ DXVJHZLHVHQ ,Q GHQ =LQVHUWU®GJH!
ZHUGHQ DXFK GLH HIIHNWLY]JLQVPoYLJ
%$:$* HUKoOW *HEW%WKUHQ XQG 3URMMERRQEHUWHUIHSDBIXWUH XQG .UHG
YHUVFKLHGHQHQ 'LHQVWOHLVWXQJHGQHVGLB\ |%ID LYY GRHEHUHORYYHKWD XV JIH
ZHUGHQ 'LHVH ZHUGHQ LP 3URYLVLROVGEHQWHKYOVVYRQ GHLWYMWALINMHQGHQ
XQG 9HUOXVWUHFKQXQJ DXVJHZLHVH®XI1ZDQG XQG (UWUDJ HUIDVVW 1HJDYV
ZHUGHQ HEHQIDOOV KLHU HUIDVVW
'LH 9HUHLQQDKPXQJ YRQ *HEY%KUHQ XQG 3URYLVLRQHQ I%U
JHLVWXQJHQ GLH Y%EHU HLQHQ EHVWHPRWE QD ¥ HIMQUEDXPI HYU EEHDLFGHKAD O W H Q
ZHUGHQ HUIROJW %EHU GLH 3HULRGHU BIHUG OH EWKW K QWWHHU BIHUGID¥MEIHU . Ut
'DULQ HQWKDOWHQ VLQG 3URYLVLRQRZQ HDMAM GHBHEBKGLWFKXQGYHUVFKU
*LURJHVFKoIW +DIWXQJVSURYLVLRQH®&XQGJIVARXQN VND DHWEZD O WHKIDIWL Y ]LQ
XQG 'HSRWJIJHE%KUHQ ,Q GHQ )sOOHGEHQIDE QW X LHLWD HXIHKIWLJIHV
JLODQJLQVWUXPHQW H[LVWLHUW ZHUGHQ 3URYLVLRQHQ GLH LQWHJUDOHU
%HVWDQGWHLO GHV (IITHNWLY]JLQVVDWIHWH GWHYHNY ¥ DRGD 9 RWDW LHRHXIDW H (
VLQG DOV 7HLO GHV =LQVHUWUDJHV DKM HEZH & WH Q

*HE%“KUHQ GLH PLW GHU YROOVWTHMWRUGQ ]XB EHVQWRQLUQ WHWOWUDJ VLQG
EHVWLPPWHQ 'LHQVWOHLVWXQJ RGHU HLQHP VLJQLILNDQWHQ (UHLJQLV
WUDQVDNWLRQVEH]JRJHQHQ /HLVWXQIWRY LYHBBEX® G W MHQGQ Z HRXGHEB QG X Q
YHUHLQQDKPW ZHQQ GLH 'LHQVWOHPVWNRYLYRRQWMWEGLEK KVE UDHK&H Q
ZXUGH RGHU GDV VLJQLILNDQWH $MHAHQGXQ HHLQ JH:W U HMP\QN AWM/ WXQJIH
BURYLVLRQHQ DXV GHU 'XUFKI%“KUXQBNRQ WUWSDBNMULRQVEG | R HE®RMQ HV F K
JHLVWXQJHQ XPIDVVHQ XQWHU DQGHUMHPGE WV HWEKMSWSDKVIHY EKYHQ 'LH (L
GLH 9HUPLWWOXQJ YRQ 9HUVLFKHUX®GUHEHXCSEUBLRENSDHYHEKWY DIFHIH JUHQ
XQG GDV 'HYLVHQ XQG 9DOXWHQJHVFKalW
*HZLQQH XQG 9HUOXVWH DXV ILQDQ]LH
$XIZHQGXQJHQ GLH LP GLUHNWHGFKXIEG LQNUHPHQWHOOHQ
=XVDPPHQKDQJ PLW GHU *HQHHMHMUIXRVLWLRRQ XPIDVVW YRU DOO
BURYLVLRQVHLQQDKPHQ VWHKHQ ZHIHIHND XK IJHZR QIQH. REQ ¥ D XIZDNPEEX [ VY H U C
JHJHLIJWH *HE%KUHQ XQG 3URYLVLRQY® (WIHQHQZHPUFGNQRONQ GHWUNDX IV J
*UXQGODJH GHU LQ HLQHP UHFKW YV NUWRQVWHHEUPHLOWURDQPLWRELBHFPDV (UJ
XQGHQ IHVWJIJHOHIJWHQ *HJHQOHLVWX-QUWBSHDAHHWHY XQG® $TXOLYDRPHQ 'HV
YRQ %HWUGSJHQ ZLH ] % 6WHXHUQ G LOHLPLKDHQHDI DX VWOW AKHWXIQR EBIQV F K o
ZHUGHQ 'LH HUKDOWHQHQ *HJHQOH LIVXWX QGIHHLD ZoHKWKHQ VEXKHP Q) HAHKSIDXUDIW D X V J |
LGHQWLIL]JLHUEDUHQ /HLVWXQJVYHUSEIG@LFIRWNXNQXN@ H.QDMVQ HFH O H $ WWIDXF K X
]XJHRUGQHW 'LH %HUY%FNVLFKWLJXQIHN P NIH YRZHRK\® HIQ [ HG DIO V] XD XFEWW JH | Y4 |
YDULDEOH %HWU&oJH XPIDVVHQ 'LH FEHPDHDBGN 9HHUGWMRQJ UHPMBE® WWHUH Q
(UVWDWWXQJHQ 5DEDWWH /HLVWXQ)JVGDO PLAGOWXIXE HQGHQ HD @ HWIUWWNH |, C
GLH YRP (LQWUHWHQ RGHU 1LFKW HLRGALWHNADAAL RHI\QIHHZ L JXQIH: QX4 @VG J HYQH U O X\
(UHLJQLVVHV DEKeQJLJ VLQG (LQH YPUHREQHRWHIHQOHLVWXQJ GLH YRQ
HLQHP XQJHZLVVHQ (UHLJQLV DEKoQJLJ LVW ZLUG QXU LQ GHP
8PIDQJ HUIDVVW LQ GHP HV ZDKUGRCHQIOILH EHMWW. H BMIVAK HFH LQW U JH X Q
ZHVHQWOLFKH 8PNHKUXQJ GHU NXPX®LIBBWYWWLSPQDD WHANUQLFED IHLKQHY (UIRO
$XIWUDJV QLFKW HLQWULWW $XIZHQGXQJIJHQ DXVJHZLHVHQ GLH Q
ODXIHQGHQ *HVFKolWVWoWLINHLW ]
,Q 1RWH ZLUG HLQH $XIWHLOXQJ BHIV SIVRYVXYHROY HUWHEQHVXB G XV GH
$XIZHQGXQJIJHQ DXI GLH *HVFKolWVIHODBHWYEGU KHOWNDPOBMHLQKDOWHW GHU ¢
$XIZHQGXQJHQ DXV VRQVWLJHQ 6W
$XIZHQGXQJHQ %DQNHQDEJDEH XQG G
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(LQODJHQVLFKHUXQJVV\VWHP XQG G HIQH WEZR FINOLDQAIN DR VY HULOXKWIIH DXV )|
DXV GHU $XIOfVXQJ YRQ VRQVWHWWRJIBZENYMW KQGXYHUDXVWH DXV )
‘HLWHUYHUUHFKQXQJHQ YRQ S$XIZHQG®XBOEQQVDR DXEYGGHHU XQHEZHUWXQJ ]XP
.RQVROLGLHUXQJVHUJHEQLVVH DX\ W P L BRMUKWDIHIOPHQV 9HUoXYHUXQJ
]XVDPPHQVFKOY%VVHQ PLW GHQ GD]X :BRKLXIKRD $RIZHQ FRQIJHMDQ]LQV W U X
'LH MoKUOLFKH ,$6 1HXEHZHUWXQJGHERUG,)MH QDWKJIRUILHE]Z JHIJOLHGHUW
$EZHUWXQJ HUIROJVZLUNVDP LQ GHR®PSRQWWYWWH® EHWGHHEOLPKHGHQ (
(UWUBJHQ RGHU $XIZHQGXQJHQ HUIDVWWWRILQONWDWWD Y LHKH GROH*HZLQQ!
ILQDQJLHOOHQ 9HUPYfJHQVZHUWHQ X
9HUZDOWZXRQWBGD X 5LVLNRNRVWHQ 1%U MHGH HLQ]JHOQH ,)
,P 9HUZDOWXQJVDXIZDQG VLQG DXl GLH %HULFKWVSHULRGH
DEJHJUHQ]WH 3HUVRQDODXIZHQG X QJH® LYQIS0 BDAKDKXHEKQBRQJIHQ
HUIDVVW 'HWDLOV ZHUGHQ LQ 1RWH 'LHU.O®SX{WHBDWOWOXVVUHFKQXQJ JLEW Y%EH
=DKOXQJVPLWWHO GHV .RQJHUQV $X

5LVLNRNRVWHOQ OLWWHO]XIOXVV XQG DEIOXVYV D X
,Q GLHVHP 3RVWHQ ZHUGHQ GLH %IEERQI WG WXINHMXQJ YRQ,QYHVWLW
(LQJHO XQG 3RUWIROLRZHUWEHULRKQWQIX B UKQ JVMWIW LJINHGWW H "HU
JRUGHUXQJHQ XQG N U H GDW 0 X\OLNRE WKDH ' EMAMANV D QG XPIDVVW

(YHQWXDOYHUELQGOLFKNHLWHQ  VR2ZUWKD BHQ HEHIHUXQWHOQ O QBMUWHQED QN H
HUZDUWHWHQ .UHGLWYHUOXVWH DXVJHZLHVHQ :HLWHUV ZHUGHQ XQWHU
GLHVHP 3RVWHQ 'LUHNWDEVFKUHLEX@QIH®DYPRQIHQHBRWHNYHRQEFKXOGYHU
JRUGHUXQJHQ VRZLH (LQJoQJH DXVW YO-EUHQNVRVH HEHQHMSDSLHUH GL
JRUGHUXQJHQ JH]JHLJW GLH DXVJH E $RRF KDX XGEHY N RHAW HHOL RISBIQ]XP EHL])
EHLQKDOWHW GLHVHU 3RVWHQ D®DDWHVROMWIHQKEXQIHDQLY XHZHUWHW Z|
RSHUDWLRQHOOHP 5LVLNR

)¥aU  GLH  %$:$* LVW GLH $XVVE
(EHQVR ZHUGHQ KLHU :HUWPLQGH U X QD 8RWPDPDGEOKNIKRIDKQIXQJI YRQ OV JHUL
‘HUWPLQGHUXQJHQ YRQ 6DFKDQOD.DHQWD®FRENIHIKQXQE HUVHWIW 1Y%
LPPDWHULHOOHQ 9HUPTJHQVZHUWHGQ XLGILMHWIW E]JYRZ)HQDQ]SODQXQJ
$EVFKUHLEXQJHQ YRQ J)LUPHQZHUWH @ WHRXUHUWHWQDNVQQ WWH XA H@WHLQJIHVHW]V
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$XVZLUNXQJ GHU $QZHQGXQJ JHEQGHUWHU E]Z QHXHU

BWDQGDUGV

JROJHQGH QHXH 6WDQGDUGY ,QGHUXQJHQ XQG ,QWHUSUHWDWLRQHQ
]X EHUHLWV EHVWHKHQGHQ 6WDQGDUGV VLQG HUVWPDOV I1%U GHQ
.RQ]JHUQDEVFKOXVYV YHUSIOLFKWHQG DQJXZHQGHQ

6WDQGDUGY *HeQGHUWH 6WDQGDUGV $XVOHJIXQJ

(UVWPDOLJH YRQ GHU$KVZLUNXQJHQ D’
$QZHQGXQJ WEHUQRPPHQ %S$:$*

,QGHUXQJHQ ]X ,%$6

( .ODVVLILILHUXQJ YRQ 6FKXOGHQ DOV NXU] RGHU ODQJIULVWLJ YHUTIIHQWOLFKW DP
-aQQHU
( .ODVVLILILHUXQJ YRQ 6FKXOGHQ DOV NXU] RGHU ODQJIULVWLJ 9HUVFKLHEXQJ GHV

,ONUDIWWUHWHQV GHU ,QGHUXQJ YHUTIIHQWOLFKW DP -XOL

(/DQJIULVWLJIH 6FKXOGHQ PLW 1HEHQEHGLQJXQJHQ YHUTIIHQWOLFKW DP 2NWREHU
-aQQHU "H]HPEHU XQZHVHQWOL

L,OGHUXQJHQ |X ,)56 /HDVLQJYHUELQGOLFKNHLW LQ HLQHU 6DOH DQG OHDVH EDFN

7UDQVDNWLRQ YHUYTIIHQWOLFKW DP 6HSWHPEHU -oQQHU 1RYHPEHU NHLQH

L,OGHUXQJHQ ]X ,$6 .DSLWDOIOXVVUHFKQXQJHQ XQG ,)56 )LQDQJLQVWUXPHQWH
$QJDEHQ /LHIHUDQWHQILQDQ]JLHUXQJVYHUHLQEDUXQJHQ
YHUTIIHQWOLFKW DP oDL -aQQHU 0DL NHLQH

JROJHQGH QHXH 6WDQGDUGY ,QGHUXQJHQ XQG ,QWHUSUHWDWLRQHQ
]X EHUHLWV EHVWHKHQGHQ 6WDQGDUGV VLQG YRP ,QWHUQDWLRQDO
$FFRXQWLQJ 6WDQGDUGVY %RDUG ,$6% EHVFKORVVHQ XQG YRQ GHU
(8 WEHUQRPPHQ ZRUGHQ MHGRFK I1%U GLH (UVWHOOXQJ GHYV
YRUOLHJHQGHQ ,)56 $SEVFKOXVVHV ]XP '"H]HPEHU QRFK

QLFKW YHUSIOLFKWHQG DQ]JXZHQGHQ 'LH %$:$* SODQW NHLQH
YRUJHLWLJH $QZHQGXQJ YRQ 6WDQGDUGV GLH EHUHLWVY YRQ GHU (8

LZEHUQRPPHQ ZXUGHQ MHGRFK QLFKW YHUSIOLFKWHQG DQ]XZHQGHQ
VLQG

6WDQGDUGY *HeQGHUWH 6WDQGDUGYV $XVOHJIXQJ

(UZDUWHW
(UVWPDOLJH YRQ GHU$KS/ZLUNXQJHQ D:

$QZHQGXQJ WEHUQRPPHQ %$:$*
QGHUXQJHQ ]X ,$6 $XVZLUNXQJHQ YRQ ,QGHUXQJHQ GHU :HFKVHONXUVH
0DQJHO DQ 8PWDXVFKEDUNHLW YHUYJIIHQWOLFKW DP-oQ®XVW 1RYHPEHU NHLQH

'LH IROJHQGHQ YRP ,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGV %RDUG
,$6% EHVFKORVVHQHQ 6WDQGDUGV XQG ,QGHUXQJHQ ZXUGHQ YRQ
GHU (8 QRFK QLFKW %EHUQRPPHQ 'LH %$:$* SODQW NHLQH
YRUJHLWLJH $QZHQGXQJ

6WDQGDUG $XVOHJIXQJ $QSDVVXQJ

(UZDUWHWH $XVZLUNXQJH

)56 'DUVWHOOXQJ XQG $QJDEHQ LP $SEVFKOXVV

YHUTIIHQWOLFKW DP  $SULO ZHVHQWOLF
)56 T7RFKWHUXQWHUQHKPHQ RKQH TIIHQWOLFKH 5HFKHQVFKDIWVSIOLFKW

$QJDEHQ YHUYIIHQWOLFKW DP  0DL NHLQH
L,QGHUXQJHQ ]X ,)56 XQG ,)56 ,QGHUXQJHQ DQ GHU .ODVVLIL]LHUXQJ XQG

%HZHUWXQJ YRQ )LQDQJLQVWUXPHQWHQ YHUJIIHQWOLFKW DP oDL XQZHVHQWOL
-8KUOLFKH 9HUEHVVHUXQJHQ DQ GHQ ,)56 5HFKQXQJVOHJXQJVVWDQGDUGYV

%DQG YHUTIIHQWOLFKW DP -XOL XQZHVHQWOL

L,QGHUXQJHQ |X ,)56 XQG ,)56 9HUWUGJH PLW %H]XJ DX| QDWXUDEKaQJLJH
(OHNWULJLWeW YHUYTIIHQWOLFKW DP "H]JHPEHU NHLQH
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)56 GHU ,$6 'DUVWHOOXQJ GHV $HVFKOXWWMNYKHHVIHW]HRIWLUWAH DP RG
EHLQKDOWHW QHXH 5HJHOXQJHQ ]XWEHMWQRMEXULEHY$*H7Z LLQEH USQG W [XU

9HUOXVWUHFKQXQJ XQG QHXH  $KQRRULHHIOQIHHY GHXU ,)56 DXl  (
9HUNIITHQWOLFKXQJ ]X YRQ GHU 8QW HAMUHKFAKHNOHADHL DAX O X GH | U8 KMU IVEIQU Y F
(UIROJVNHQQ]DKOHQ VRIJHQDQQWHDXV %0DQDJHPHQW GHILQHG
3HUIRUPDQFH OHDVXUHV# 030V 'HU QHXH 6WDQGDUG WULWW [%U

'(7$,/6 =85 .21=(51 *(:,11 81"
9(5/8675(&+181*

(UJHEQLV MH $NWLH

(UJHEQLV MH $NWLH JHPaY ,$6

DQJHSDVV\
(LJHQW%PHUQ GHV OXWWHUXQWHUQHKPHQV |X]XUHFKQHQGHV (UJHEQLV LQ OLR K

$7 .XSRQ LQ OLR K

(LIHQWY%PHUQ GHV OXWWHUXQWHUQHKPHQV ]X]XUHFKQHQGHV (UJHEQLV QDFK $E]XJ GHV $7 .>

*HZLFKWHWH GXUFKVFKQLWWOLFKH $Q]DKO GHU $NWLHQ LP 8PODXI

8QYHUZ=aVVHUWHY (UJHEQLV MH $NWLH LQ K

*HZLFKWHWH GXUFKVFKQLWWOLFKH XQG YHUZaVVHUWH $Q]DKO GHU $NWLHQ LP 8PODXI

9HUZaVVHUWHYV (UJHEQLV MH $NWLH LQ K

=XVoW]OLFKH ,QIRUPDWLRQHQ ]XP (UJHEQLV QDFK 6WHXHUQ MH $NWLH JHP&Y LQV
YRU $E]XJ GHV $7 .XSRQV QLFKW GHP ,$6 HOWVSUHFKHQG

DQJHSDVV\

(LJHOQW%PHUQ GHV OXWWHUXQWHUQHKPHQV ]X]XUHFKQHQGHV (UJHEQLV LQ OLR K
*HZLFKWHWH GXUFKVFKQLWWOLFKH XQG YHUZaVVHUWH $Q]DKO GHU $NWLHQ LP 8PODXI

(UJHEQLV QDFK 6WHXHUQ MH $NWLH K  %$:$* '"HILQLWLRQ

9HUSQGHUXQJ GHU $Q]DKO GHU LP 8PODXI| EHILQGOLFKHQ $NWLHQ

,P 8PODXI| EHILQGOLFKH $NWLHQ DP $QIDQJ GHU 3HULRGH

,P 8PODXI| EHILQGOLFKH $NWLHQ DP (QGH GHU 3HULRGH

*HZLFKWHWH GXUFKVFKQLWWOLFKH $Q]DKO GHU $NWLHQ LP 8PODXI

*HZLFKWHWH GXUFKVFKQLWWOLFKH XQG YHUZaVVHUWH $Q]DKO GHU $NWLHQ LP 8PODXI

'DV (UJHEQLV MH $NWLH VWHOOW GDV GHQ 6WDPPDNWLRQoUHQ GHYV
OXWWHUXQWHUQHKPHQV ]XUHFKHQEDUH (UJHEQLV GHU JHZLFKWHWHQ
GXUFKVFKQLWWOLFKHQ =DKO GHU LQ GHU %HULFKWVSHULRGH LP 8PODXI
EHILQGOLFKHQ 6WDPPDNWLHQ JHJHQW%EHU ,P 5DKPHQ XQVHUHYV
ODQJIULVWLIJHQ ,QFHQWLYLHUXQJVSURJUDPPV ZHUGHQ GHQ
OLWDUEHLWHUQ QDFK (UI%00XQJ EHVWLPPWHU %HGLQJXQJHQ $NWLHQ
IXJHWHLOW  )%U GLHVH S$HIRVLH@]LHEXOBH HLQ
9HUZBVVHUXQJVHIIHNW JHUHFKQHW
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AHWWR]JLQVHUWUDJ

LQ OLR K
=LQVHUWU®=JH

(UIROJVZLUNVDP [XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQJLHOOH 9HUPYJHQVZHUW

,P VRQVWLJHQ (UJHEQLVY DXVJHZLHVHQH ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]

+DQGHOVDNWLYD

JLQDQJLHOOH 9HUPYJHQVZHUWH ]X IRUWJIHI%ZKUWHQ $QVFKDIIXQJVNRVWHQ

'"HULYDWH 1%U 6LFKHUXQJVPDYQDKPHQ =LQVULVLNR

=LQVHUWUDJ DXV ILQDQ]JLHOOHQ 9HUELQGOLFKNHLWHQ

$QGHUH 9HUPTIJHQVIJHIJHQVW=QGH

=LQVDXIZHQGXQJHQ

(LQODJHQ EHL =HQWUDOEDQNHQ

(UIROJVZLUNVDP [XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQJLHOOH 9HUELQGOLFKNH

+DQGHOVSDVVLYD

JLQDQ]JLHOOH 9HUELQGOLFKNHLWHQ X IRUWJHI“ZZKUWHQ $QVFKDIIXQJVNRVWHQ

'"HULYDWH 1%U 6LFKHUXQJVPDYQDKPHQ =LQVULVLNR

6R]JLDONDSLWDOU%“FNVWHOOXQJHQ

=LQVDXIZDQG DXV ,)56 /HDVLQJYHUELQGOLFKNHLWHQ

=LQVDXIZDQG DXV ILQDQJLHOOHQ 9HUPTIJHQVIHIHQVWeQGHQ

'LYLGHQGHQHUWU®=JH

(UIROJVZLUNVDP YHUSIOLFKWHQG [XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]JLHOOH

,P VRQVWLJHQ (UJHEQLV DXVJHZLHVHQH ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]

IHWWR]JLQVHUWUDJ

'LH =LQVHQ DX| ZHUWEHULFKWLJWH )RUGHUXQJHQ EHOLHIHQ VLFK LQ
GHU %HULFKWVSHULRGH DXI OLR K OLR K

'LH LQ GHQ =LQVHUWUGJHQ HQWKDOWHQHQ (UWUaJH DXV QHJIJDWLYHQ
=LQVHQ EHWUDJHQ OLR K OLR K 'LH LQ GHQ
=LQVDXIZHQGXQJHQ HQWKDOWHQHQ $XIZHQGXQJHQ DXV QHJIJDWLYHQ
=LQVHQ EHWUDJHQ OLR K OLR K =LQVHUWU®=@JH DXV

LP VRQVWLJHQ (UJHEQLV DXVJHZLHVHQHQ ]XP EHL]XOHJHQGHQ
=HLWZHUW EHZHUWHWHQ ILQDQJLHOOHQ O9HUPJJHQVZHUWHQ XQG
ILQDQ]JLHOOHQ 9HUPfJHQVZHUWHQ 1X IRUWJIHI%KUWHQ
$QVFKDIIXQJVNRVWHQ ZHUGHQ PLWWHOV (IIHNWLY]JLQVPHWKRGH
HUPLWWHOW 'LH 'LYLGHQGHQHUWU®GJH DXV LP VRQVWLJHQ (UJHEQLV
DXVJHZLHVHQHQ ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWHQ
ILQDQJLHOOHQ 9HUPJJHQVZHUWHQ NRPPHQ ZLH LP 9RUMDKU DXV
JLQDQJLQYHVWLWLRQHQ GLH DP $EVFKOXVVVWLFKWDJ JHKDOWHQ
ZXUGHQ
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SURYLVLRQVWWEHUVFKXVYV

'HU 3URYLVLRQV¥%EHUVFKXVV JOLHGHUW VLFK ZLH IROJW DXl GLH
HLQJHOQHQ 6HJPHQWH GHU %$:$*

&RUSRUDWHYV
5HDO (VWDWH &RUSRUDWH
LQ OLR K 5HWDLO POEOLF 6HFWBMHDVXU\ &HQWHU %$:$*

SBURYLVLRQVHUWU®=JH

=DKOXQJVYHUNHKU

%HUDWXQJVGLHQVWOHLVWXQJHQ

"HUWSDSLHU XQG 'HSRWJHVFK=alW

9HUVLFKHUXQJ

LUHGLWJHVFKaIW XQG VRQVWLJH 'LHQVWOHLVWXQJHQ

.UHGLWJHVFK=alW

J)DFWRULQJ

6RQVWLJIH

BURYLVLRQVDXIZHQGXQJHQ

=DKOXQJVYHUNHKU

%HUDWXQJVGLHQVWOHLVWXQJHQ

"HUWSDSLHU XQG 'HSRWJHVFK=alW

9HUVLFKHUXQJ

LUHGLWJHVFKaIW XQG VRQVWLJH 'LHQVWOHLVWXQJHQ

.UHGLWJHVFK=alW

J)DFWRULQJ

6RQVWLJIH

SBURYLVLRQV¥“EHUVFKXVV
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&RUSRUDWHYV
5HDO (VWDWH &RUSRUDWH
LQ OLR K 5HWDLO POEOLF 6HFWBMHDVXU\ &HQWHU %$:$*

3URYLVLRQVHUWU®BJH
=DKOXQJVYHUNHKU
%HUDWXQJVGLHQVWOHLVWXQJHQ
"HUWSDSLHU XQG 'HSRWJHVFKolWwW
9HUVLFKHUXQJ
LUHGLWJHVFKaIW XQG VRQVWLJH 'LHQVWOHLVWXQJHQ
LUHGLWJHVFKalw
YDFWRULQJ
6RQVWLJIH

BURYLVLRQVDXIZHQGXQJHQ
=DKOXQJVYHUNHKU
%HUDWXQJVGLHQVWOHLVWXQJHQ
"HUWSDSLHU XQG 'HSRWJHVFKolwW
9HUVLFKHUXQJ
LUHGLWJHVFKaIW XQG VRQVWLJH 'LHQVWOHLVWXQJHQ
LUHGLWJHVFKalw
YDFWRULQJ
6RQVWLJIH

SBURYLVLRQVY“EHUVFKXVV

P BURYLVLRQV%EHUVFKXVYV LVW HLQ %HWUDJ DXV
7UHXKDQGJHVFKoIWHQ LQ +JKH YROQ OLR K OLR K
HQWKDOWHQ (UWUoJH DXV GHP =DKOXQJVYHUNHKU XQG DXV GHP
'HUWSDSLHU XQG 'HSRWJHVFKolW ZHUGHQ KDXSWVoFKOLFK
JHLWSXQNWEH]RJHQ HUIDVVW (UWUgJH DXV GHP .UHGLWJHVFKalW
ZHUGHQ KDXSWVoFKOLFK JHLWUDXPEH]RJHQ HUIDVVW B6RQVWLJH
(UWUBJH ZHUGHQ XQWHU 9HUZHQGXQJ HLQHU OLVFKXQJ DXV
JHLWSXQNWEH]RJHQ XQG JHLWUDXPEH]RJHQ HUIDVVW
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*HZLQQH XQG 9HUOXVWH DXV ILQDQ]JLHOOHOQ
9HUPJJHQVZHUWHQ XQG 6FKXOGHQ

LQ OLR K
5HDOLVLHUWH *HZLQQH 9HUOXVWH DXV QLFKW HUIROJVZLUNVDP ]JXP =HLWZHUW ELODQ]JLHUW

9HUELQGOLFKNHLWHQ QHWWR
P VRQVWLJHQ (UJHEQLYV DXVJHZLHVHQH ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]
=X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHWH ILQDQ]JLHOOH 9HUPYJJHQVZHUWH
GDYRQ *HZLQQH DXV GHU $XVEXFKXQJ YRQ ILQDQJLHOOHQ 9HUPJJHQVZHUWHQ GLH |X IRU
EHZHUWHW ZHUGHQ
GDYRQ 9HUOXVWH DXV GHU $XVEXFKXQJ YRQ ILQDQJLHOOHQ 9HUPJJHQVZHUWHQ GLH ]X I
EHZHUWHW ZHUGHQ
JLQDQ]LHOOH 9HUELQGOLFKNHLWHQ ]X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ
1IHWWR *HZLQQ 9HUOXVW DXV GHU 9HUWUDJVDQSDVVXQJ
6RQVWLJIHV (UJHEQLYV
*HZLQQH 9HUOXVWH DXV ILQDQJLHOOHQ 9HUPJJHQVZHUWHQ LP +DQGHOVEHVWDQG QHWWR
*HZLQQH 9HUOXVWH DXV HUIROJVZLUNVDP |XP =HLWZHUW EHZHUWHWHQ ILQDQJLHOOHQ 9HUP
QHWWR
*HZLQQH 9HUOXVWH DXV GHU %LODQ]JLHUXQJ YRQ )DLU 9DOXH +HGJHV
=HLWZHUWDQSDVVXQJ GHV *UXQGJHVFKualWV
=HLWZHUWDQSDVVXQJ GHY 6LFKHUXQJVLQVWUXPHQWYV
(UIROJVEHLWUBJH DXV :sKUXQJVXPUHFKQXQJ QHWWR
*HZLQQH XQG 9HUOXVWH DXV ILQDQ]LHOOHQ 9HUPJJHQVZHUWHQ XQG 6FKXOGHQ

'HU 3RVWHQ *HZLQQH XQG O9HUOXVWH DXV ILQDQ]JLHOOHQ
9HUPJJHQVZHUWHQ XQG B6FKXOGHQ ZLUG ZHVHQWOLFK YRQ GHU
%HZHUWXQJ XQG GHQ 9HUNoXIHQ GHU 9HUDQODJXQJHQ XQG GHU
%HZHUWXQJ YRQ HLJHQHQ (PLVVLRQHQ XQG 'HULYDWHQ EHHLQIOXVVW

6RQVWLJH EHWULHEOLFKH (UWU®rJH
XQG $XIZHQGXQJIHQ

LQ OLR K
6RQVWLJH EHWULHEOLFKH (UWU®JH
(UWUBJH DXV ,QYHVWPHQW 3URSHUWLHV
(UUHFKQHWHU SDVVLYHU 8QWHUVFKLHGVEHWUDJ L=P GHP (UZHUE GHU .QDE
"HLWHUYHUUHFKQXQJ /HDVLQJ :DUWXQJVNRVWHQ
6RQVWLJH (UWUBJH
6RQVWLJH EHWULHEOLFKH $XIZHQGXQJHQ
$XIZHQGXQJHQ DXV ,QYHVWPHQW 3URSHUWLHYV
SHVWUXNWXULHUXQJV XQG VRQVWLJH $XIZHQGXQJHQ L=P GHP (UZHUE GHU .QDE
9HUOXVWH DXV GHP $EJDQJ YRQ 6DFKDQODJHQ XQG ,PPDWHULHOOHQ 9HUPJJHQVZHUWHQ
5HIJXODWRULVFKH $XIZHQGXQJHQ
/HDVLQJ :DUWXQJVNRVWHQ
6RQVWLJIH $XIZHQGXQJHQ
BRQVWLJH EHWULHEOLFKH (UWU&BJH XQG $XIZHQGXQJHQ

(UWUeJH DXV ,QYHVWPHQW 3URSHUWLHVY HQWKDOWHQ OLHWHUWU=JH YRQ
OLR K OLR K
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$XIZHQGXQJHQ DXV ,QYHVWPHQW OBBRKXHUWLHWKU HQWKDOWGIQH %$:$* YF

%YHWULHEVNRVWHQ YRQ OLR %HKLWUY®QG! LQHJBWRYMRQ =DKOXQJVYH
Y%YHZHUWXQJVHUJHEQLVVH YRQ Q MWW WQRH Q *HEWUICRKFK K JHPDFKW "LH
%YHWULHEVNRVWHQ YRQ OXRZLIGHKXQ&IOQRABEBWL¥Y¥BKOXQJVYHUSIO]I

%HZHUWXQJVHUJHEQLVVH YRQ QHWWEHL]XRORJKQGHQ =HLWZHUW YRQ 1XO
HUZDUWHW ZLUG (V ZLUG NHLQ 9HUPT
'HU 3RVWHQ 5HJXODWRULVFKH $XIZMHRUPX YR =BHKIOXKDIVWHWS IGLAKW XQJH
%DQNHQDEJDEH XQG GLH $XIZHQBMGHIQLP IBKU G3HOW =DKOXQJ YROOVW
(LQODJHQVLFKHUXQJVV\VWHP XQG GHQ $EZLFNOXQJVIRQGV 'LH LQ
GLHVHU 3RVLWLRQ HQWKDOWHQH %D QGHQDEYREWWEHWUo(WWUSIJHQ VLQ
OLR K OLR K XQWHUYHUPLHWHWHQ 5aXPOLFKNHLWH
HQWKDOWHQ HQWVSUHFKHQGH $XIZHQ
'LH %$:$* OHLVWHWH LKUHQ %HLWUDEK ]XRUSGIQQ O HQ5 HOMRD XWMRLRWQWV)IXBIG@ $X1Z|
65) LQ )RUP YRQ %DUPLWWHOQ :HLQ\CHUXQZNVEEBUXQPOGHIQHRQRQVWLIHQ ¢
=DKOXQJV]XVDJIJHQ 'LH %HLWUBJH ZHR B/ NQWEH XMKBIPQI %4U EDXIHQGH *H
LQVJHVDPW LQ )RUP YRQ X@QUR GKUNUQXWMKIOFKWMBQ GHQHQ HLQH L
=DKOXQJVYHUSIOLFKWXQJHQ JHOHLVWHW \ZXW 8 504 FEHDK 6 XHJ YQFKTRKIYRQ

9HUZDOWXQJVDXIZDQG

LQ OLR K

SHUVRQDODXIZDQG

/TKQH XQG *HKeOWHU

*HVHW]OLFK YRUJHVFKULHEHQHU 6R]JLDODXIZDQG

'"RWLHUXQJ $XIO0OTVXQJ 3BHQVLRQVU%“FNVWHOOXQJ XQG 3HQVLRQV]DKOXQJHQ

'"RWLHUXQJ $XI0OTVXQJ $EIHUWLIXQIJVU%FENVWHOOXQJ

'"RWLHUXQJ $XI0OTVXQJ -XELOaXPVIJHOGU%FNVWHOOXQJ

$X1ZDQG EHWULHEOLFKH OLWDUEHLWHUYRUVRUJHNDVVH

6RQVWLIJHU 9HUZDOWXQJVDXIZDQG

, 7 XQG .RPPXQLNDWLRQ

,PPRELOLHQ XQG ,QVWDQGKDOWXQJVDXIZHQGXQJHQ

"HUEXQJ

S5HFKWV XQG %HUDWXQJVNRVWHQ 2XWVRXUFLQJ

BRVWIHE%KUHQ XQG /RJLVWLN

$XIVLFKWVIHE%“KUHQ XQG 3U%IXQJVDXIZHQGXQJHQ

6RQVWLIJH DOOJHPHLQH $XIZHQGXQJHQ

9HUZDOWXQJVDXIZDQG




%$:$* *5283 .21=(51 *(6&+,)76% (5,84#(515(&+181*6/(*81*

30DQPaVYLJH $EVFKUHLEXQJHQ DXI
LPPDWHULHOOH 9HUPYJJHQVZHUWH XQG
6DFKDQODJHQ

LQ OLR K
30DQPoVYLJH $EVFKUHLEXQJHQ
XQGHQVWRFN
6RIWZDUH XQG DQGHUH LPPDWHULHOOH 9HUPJJHQVZHUWH
6DFKDQODJHQ
GDYRQ $EVFKUHLEXQJ GHU 1XW]XQJVUHFKWH
30DQPoVYLJH $EVFKUHLEXQJHQ

SLVLNRNRVWHQ

LQ OLR K
9HUSQGHUXQJHQ YRQ 5LVLNRYRUVRUJHQ (%U ILQDQJLHOOH 9HUPTJHQVZHUWH GLH JX IRUWJH
VLQG

6WDJH

6WDJH

6WDJH

32&, .UHGLWH
9HUeQGHUXQJHQ YRQ 5%FNVWHOOXQJHQ 1%U .UHGLWULVLNHQ

6WDJH

6WDJH

6WDJH
9HUeQGHUXQJHQ YRQ 5LVLNRYRUVRUJHQ 1%U ILQDQ]JLHOOH 9HUPTJHQVZHUWH GLH LP VRQVWL
=HLWZHUW EHZHUWHW ZHUGHQ

6WDJH
=ZLVFKHQVXPPH 5LVLNRNRVWHQ JHPaY ,)56
5%4FNVWHOOXQJHQ XQG $XIZHQGXQJHQ I%U RSHUDWLRQHOOHV 5LVLNR
"HUWEHULFKWLJXQJHQ YRQ QLFKWILQDQ]LHOOHQ 9HUPJJHQVZHUWHQ
&'6 3UoPLHQ XQG 9HUEULHIXQJVNRVWHQ
5LVLNRNRVWHQ

"HUWEHULFKWLJXQJHQ YRQ QLFKWILQDQ]JLHOOHQ 9HUPTJJHQVZHUWHQ

LQ OLR K
6RIWZDUH XQG DQGHUH LPPDWHULHOOH
9HUPTJHQVZHUWH

GDYRQ ODUNHQQDPH

=X XQG $EVFKUHLEXQJHQ YROQ
ODQJIULVWLIHQ 9HUPJJHQVZHUWHQ

%H]%JOLFK ZHLWHUHU 'HWDLOV ]X :HUWEHULFKWLJXQJHQ YRQ
QLFKWILQDQ]JLHOOHQ O9HUPJJHQVZHUWHQ ZLUG DXI| 1RWH
YHUZLHVHQ
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$QWHLO DP (UJHEQLV YRQ DWWRH XHHUWNVHRP (LQNRPPHQ
SQWHUQHKPHQ GLH QDFK GHU (TXLW\
OHWKRGH ELODQ]LHUW ZHUGHTO

'DV LP *HVFKelWVMDKU DXVJHZLH ;QDLR K IS —
OLR K OLR K EHLQKDOWH Py D oW 4 S

GHU 36% 3D\PHQW G6HUYLFHV $XVW X e
OLR K %$:$* 3 6 . 9HUVLFKH%§&@@4H%

3D\PHQW 6HUYLFHV $XVWULD *PE+ YRQ LQ 6XPPH OLR K XOQG

‘HUWPLQGHUXQJHQ GHU DW HTXLW\ ELODQJLHUWHQ 8QWHUQHKPHQ LQ
+1KH YRQ OLR K OLR K

'"HU]JHLW EHVWHKHQ NHLQH QLFKW HUIDVVWHQ DQWHLOLJHQ 9HUOXVWH YRQ
DW HTXLW\ EHZHUWHWHQ 8QWHUQHKPHQ JHPoY ,)56 F

'LH IROJHQGH ®EHUVLFKW JHLJW ZHVHQWOLFKH ILQDQJLHOOH (FNGDWHQ

EHWUHIIHQG DVVR]JLLHUWH DW HTXLW\ EHZHUWHWH 8QWHUQHKPHQ
RKQH %$:$* 36 . O9HUVLFKHUXQJ $* GD ]XU

9HUsXYHUXQJ JHKDOWHQ QDFK ,)56

$W HTXLW\ EHZHUWHWH 8QWHUQHKPHQ

LQ OLR K

XPXOLHUWH %LODQ]JVXPPH

. XPXOLHUWH 6FKXOGHQ

XPXOLHUWHY (LJHQNDSLWDO

OLHWHUWU®=JH

SBURYLVLRQVHUWU®=RJH

XPXOLHUWHY -DKUHVHUJHEQLYV

%HL GHQ DW HTXLW\ EHZHUWHWHQ 8QWHUQHKPHQ KDQGHOW HV VLFK
XP GLH 3&7 1RPLQHH 2ZQHU //3 $QWHLO XQG GLH

36$ 3D\PHQW B6HUYLFHV $XVWULD *PE+ $QWHLO

KDQGHOWH HV VLFK XP GLH %$:$* 36 . OHUVLFKHUXQJ

$NWLHQJHVHOOVFKDIW $QWHLO ]XU 9HUaXYHUXQJ JHKDOWHQ

XQG GLH 36%$ 3D\PHQW B6HUYLFHV $XVWULD *PE+ $QWHLO

%H]%JOLFK ZHLWHUHU 'HWDLOV YHUZHLVHQ ZLU DXI 1RWH

%$QIJDEHQ ]X QDKHVWHKHQGHQ 3HUVRQHQ XQG 8QWHUQHKPHQ#
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'LH QDFKIROJHQGH 7DEHOOH JHLJW HLQH cEHUOHLWXQJ ]JZLVFKHQ GHP
HUUHFKQHWHQ XQG GHP DXVJHZLHVHQHQ 6WHXHUDXIZDQG

LQ OLR K
-DKUHV%EHUVFKXVV YRU 6WHXHUQ

6WHXHUVDW]

(UUHFKQHWHU 6WHXHUDXIZDQG
6WHXHUPLQGHUXQJHQ
DXV VWHXHUIUHLHQ %HWHLOLJXQJVHUWU=JHQ

DXV (UVWNRQVROLGLHUXQJHQ (QGNRQVROLGLHUXQJHQ

DXV VWHXHUOLFK DE]XJVIeKLJHQ 'LYLGHQGHQ

DXV JUHPGZaKUXQJVGLIIHUHQ]HQ

DXIJUXQG DEZHLFKHQGHU DXVOeQGLVFKHU 6WHXHUVaW]H

DXV VRQVWLJHQ VWHXHUOLFKHQ $XVZLUNXQJHQ

6WHXHUPHKUXQJHQ
DXV %HWHLOLJXQJVEHZHUWXQJHQ

DXV QLFKW DQJHVHW]WHQ ODWHQWHQ 6WHXHUQ DXl 9HUOXVWYRUWU=JH

DXIJUXQG QLFKW DE]XJVIsKLIJHQ $XI1ZDQGV

DXV JUHPGZaKUXQJVGLIIHUHQ]HQ

DXIJUXQG DEZHLFKHQGHU DXVOeQGLVFKHU 6WHXHUVaW]H

DXV VRQVWLJIJHQ VWHXHUOLFKHQ $XVZLUNXQJHQ

(UWUDJVWHXHUQ GHU 3HULRGH
$SHULRGLVFKH (UWUDJVWHXHUQ
$XVIHZLHVHQH (UWUDJVWHXHUQ 6WHXHUDXIZDQG

,Q GHQ $NWLYD VLQG ODWHQWH 6W H XIHU @ BHU SW¥Q QY REH &R UHUHZIHIHADX Q XVP
QRFK QLFKW JHQXW]WHQ VWHXHUOLRKHQ@ X\HUDRYWYRIHW UcIBG LQGHIKH D
YRQ OLR K OLR K EHWBXMAHYHEFKRWVIGIMU X QUHQ HUIROJWH DXI %
9HUOXVWYRUWUBJH VLQG XQEHJUHQ]WR @ RUUMUWD X QWKUI %HUY%FNVLFKWLJIXQJ
1%Ql -DKUHQ 'HU HUZDUWHWH 9HUEUD
*HPoVY ,$6 LVW DX| VWHXHUOLFKH(EHQB8XGWM VR BoW i$¢JHR QG HH QB/X UFHKW U & J W
9HUUHFKQXQJ PLW JXN%QIWLIJHQ *HDLRQHQ YRUDKYVEHOKWDKRAK LP %$:!
VWHXHUOLFK JHQXW]W ZHUGHQ 6WBGHQIRUBHYXQIBWHRXNMHYHUOXVWYR
BWHXHUDQVSUXFK DE]JXJUHQ]HQ =XP OMRIPEHDXVJHZLHVHQ :%UGHQ
EHVWDQGHQ DXI (EHQH GHU %$:$* VWRIX$ USOL WRHHX HUOHERHVVH XP YR
9HUOXVWYRUWUBJH LQ +TKH YRQ OLRD&DJHPHQONWR BEZEHMEKIHY Z%UGHQ
LQ GHQ .RQJHUQDEVFKOXVV (UJHEQQEWHRIJHQHWEHVVHUQ GLH [
BWHXHUJUXSSHQPLWJOLHGHUQ OLRG6WHXHUIRUGRUKQXIQG GHEKW YHU&QGF
GHQ VRQVWLJHQ LQ GHQ .RQ]HUQIANFHK® XM\ K HGE IQHE H]RR BIQRIVMW L]LHUW H C
IVWHUUHLFKLVFKHQ 8QWHUQHKPHQ ZWUBRH® VLFK ®LR DKNWLYLHUWHQ O

VRPLW LQVJHVDPW OLR K OLRHEHQIDOOV QLFKW YHUBQGHUQ QL
JHRSROLWLVFKH /DJH KDW NHLQH

"HLWHUV JDE HV ]XP '"HJHPEHU 9HURHDWEDUNGILWF IGHQ VWHXHUOLFKHC
7RFKWHUXQWHUQHKPHQ VWHXHUOLFKH 9HUOXVWYRUWUgJH LQ +TKH YRQ
OLR K OLR K GLH YRUDXVMUFKWRQFHUIQQ +XIQMWMBQLHIJW  GHQ

OLR K OLR K VWHXHUOLFK JBIQXGHWWEHVGAHXNYRQHQ LP 5DKPHQ

*HVHW]IJHEXQJ 'LH *UXSSH JHKW GHU]F
LQ GHU 6FKZHL] ZR GHU JHVHW]OLF}
EHWU=JW GHU OLQGHVWVWHXHU XQ\
%YHWUDJ ZXUGH LQ GHQ ODXIHQGHQ 6W



%$:$* *5283 .21=(51 *(6&+,)76% (5,84#(515(&+181*6/(*81*

'(7$,/6 =85 .21=(51%,/$1=

% DUUHVHUYH

P VRQVWLJHQ (UJHEQLV D>
EHL]XOHJHQGHQ =HLWZHUW
ILQDQJLHOOH 9HUPYJHQVZH

LQ OLR K

LQ OLR K

6FKXOGWLWHO

DVVHQEHVWDQG

6FKXOGYHUVFKUHLEXQJHQ XQG DQGHUH
IHVWYHU]JLQVWH :HUWSDSLHUH

*XWKDEHQ EHL =HQWUDOQRWHQEDQNHQ

6LFKWIXWKDEHQ

6FKXOGYHUVFKUHLEXQJHQ DQGHUHU
(PLWWHQWHQ

%DUUHVHUYH

6FKXOGWLWHO fITHOQWOLFKHU 6WHOOHQ

(UIROJVZLUNVDP ]XP EHL] H-

BQWHUQHKPHQ PLW %HWHLOLJXQJVYHUKaOWQL\
XQG DQGHUH (LJHQNDSLWDOLQVWUXPHQWH

DO QFFKW NRQVROLGLHUWHOQ

“HLWZHUW EHZHUWHWH | LQBK3yLH O oWHUGHKPHO

OHUPYJHQVZHUWH

%HWHLOLJXQJVYHUK=C

6RQVWLIH $QWHLOH

LQ OLR K

,P VRQVWLJHQ (UJHEQLY DXVJHZLHVHQH
]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH
ILQDQ]JLHOOH 9HUPYJHQVZHUWH

(UIROJVZLUNVDP IUHLZLOOLJ ]XP
EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH
ILQDQJLHOOH 9HUPYIJHQVZHUWH

JRUGHUXQJHQ DQ .XQGHQ

(UIROJVZLUNVDP YHUSIOLFKWHQG ]XP
EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH
ILQDQJLHOOH 9HUPYIJHQVZHUWH

6FKXOGYHUVFKUHLEXQJHQ XQG DQGHUH
"HUWSDSLHUH

JRUGHUXQJHQ DQ .XQGHQ

%HWHLOLIJXQJVYHUK=Q
(LJHQNDSLWDOLQVWUX

(UIROJVZLUNVDP ]XP EHL]XOHJHQGH
=HLWZHUW EHZHUWHWH ILQDQ]JLHOO
9HUPYIJHQVZHUWH

Q
H

,Q GHU .DWHJRULH % (UIROJVZLUNVDPAUHI®¥Y 0oLy
“HLWZHUW EHZHUWHWH ILQDQ]JLHOOH ghYB§HVE VY,
)LQDQJLQVWUXPHQWH DXVJIHZLHVHQ

GHU )DLU 9DOXH 2SWLRQ JHPgoY

EHL]XOHJHQGHQ =HLWZHUW DQJHVHW?\%V‘Q%RJQ;'%&SG

OLR K Q
‘HLWHUH (UOsXWHUXQJHQ ]xU )pLU §O8XHDRRMWRIHUW
RO

w
'DV PD[LPDOH $xVviboovuLWHNRHELEY %QJ.-FCE'L @OH HQGHQ
HKPHQVEHWHLOLJIJXOJHQ EHOL

R K

1RWH

XQGHQ HQWVSULFKW GHP %XFKZHUWS

P -DKU ZXUGHQ 1%U LP VRQVWLJIHG
]XP EHL]XOHJHQGHQ =HLWZHUW E
9HUPYJHQVZHUWH ORQDWV (&/V 6WI

OLR K DXIJHOfVW OLR K HUI

'HU 3RVWHQ $7 .DSLWDO XPIDVVW
(PLVVLRQHQ YRQ .UHGLWLQVWLWXWHQ

'LH VRQVWLJHQ $QWHLOH EHLQKDC
,QYHVWLWLRQHQ LQ )LQDQJLQVWLWXW
EfUVHQQRWLHUWH $QWHLOH XQG P

EfTUVHQQRWLHUWH $QWHLOH PLW
$QWHLOH XQG PLW  OLR K QLFKW Ef!

X EHR) xBHIBEBWKEIHQ

V%HH&NE'HQE"AE RAHHQU-?(QG

YAH px19bKQ& ERUWRRYWEXRG (UJHEC
)56, WERoRvzZIN FEHWHPHITHQ OLF
OLR K QLFKW EfUV

R TUVHQQRWLHUWH $QWHLO

SQU HA 'L YLGHQ

QWHUQ
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+DQGHOVDNWLYD

LQ OLR K

'"HULYDWH GHV %DQNEXFKV

e KUXQJVEH]RIJHQH "HULYDWH

=LQVEH]RJHQH 'HULYDWH

+DQGHOVDNWLYD

=X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ
EHZHUWHWH ILQDQ]JLHOOH 9HUPJJHQVZHUWH

'LH IROJHQGH $XIVWHOOXQJ ]JHLIJW GLH =XVDPPHQVHW]XQJ GHU
.DWHIJRULH %=X IRUWJHI%“ZKUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHWH
ILQDQJLHOOH 9HUPYJHQVZHUWH# GHV .RQJHUQV

*HVDPWQHW)
%XFKZHUW YRU %BXFKZHUW QI

$E]XJ GHU $E]XJ GHU
"HUWEHULFKHUWEHULFKHUWEHULFKHUWEHULFKHUWEHULFK

LQ OLR K WLIXQMIQUXQJIHQ BMDXJIHQ BMWDXQIHQ 6WDMLIXQJIHQ

JRUGHUXQJHQ DQ .XQGHQ

HUWSDSLHUH

6FKXOGWLWHO fITHQWOLFKHU 6WHOOHQ

6FKXOGWLWHO DQGHUHU (PLWWHQWHQ

JRUGHUXQJHQ DQ .UHGLWLQVWLWXWH

6XPPH
*HVDPWQHW\
%XFKZHUW YRU %BXFKZHUW QI
$E]XJ GHU $E]XJ GHU
‘"HUWEHULFKHUWEHULFKHUWEHULFKHUWEHULFKHUWEHULFK
LQ OLR K WLIXQIMIQXQJIHQ BMWDXIHQ BMDOXIHQ 6WDMLIXQIHQ

YRUGHUXQJHQ DQ .XQGHQ

HUWSDSLHUH

6FKXOGWLWHO fITHQWOLFKHU 6WHOOHQ

6FKXOGWLWHO DQGHUHU (PLWWHQWHQ

JRUGHUXQJHQ DQ .UHGLWLQVWLWXWH

6XPPH
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,Q GHU IROJHQGHQ 7DEHOOH ZLUG GLH 9HUWHLOXQJ GHU ]XP 6WLFKWDJ
EHVWHKHQGHQ )RUGHUXQJHQ DQ .XQGHQ QDFK .UHGLWDUWHQ
GDUJHVWHOOW

LQ OLR K
.UHGLWH

*LUREHUHLFK
JLODQ]JLHUXQJVOHDVLQJ
%DUYRUODJHQ
*HOGPDUNWJIHVFKalWH
YRUGHUXQJHQ DQ .XQGHQ

JLQDQ]JLHOOH 9HUPYJIJHQVZHUWH ZHOFKH ZoKUHQG GHU
%HULFKWVSHULRGH PRGLIL]JLHUW DEHU QLFKW DXVJHEXFKW ZXUGHQ
XQG GLH ]XP =HLWSXQNW GHU 9HUWUDJVDQSDVVXQJ GHU 6WXIH RGHU

6WXIH ]XJHRUGQHW ZDUHQ

(UZRUEHQH RC
DXVJHUHLFK
*HVDPWO D X1HWIDWW O D X2 HUMM HPLQ G H
(&/ QLFKW (& JLQDQ]
LQ OLR K ZHUWJIHPLQGHWWIHPLQGHYWN UXPHQ

JRUWIHIY%“KUWH $QVFKDIIXQJVNRVWHQ YRU 9HUWUDJVPRGLILNDWLRQ LP ODXIHQGHQ *HVFK=alW
IHWWR *HZLQQ 9HUOXVW DXV GHU 9HUWUDJVDQSDVVXQJ

(UZRUEHQH RG
DXVJHUHLFK
*HVDPWODX{HWIDWW O D X2 HUMMI HPLQGH
(&/ QLFKW (&1 JLQDQ]
LQ OLR K ZHUWJIHPLQBHUWWIHPLQGHYWN UXPHQ

JRUWIHIY%ZKUWH $QVFKDIIXQJVNRVWHQ YRU 9HUWUDJVPRGLILNDWLRQ LP ODXIHQGHQ *HVFK=alW
IHWWR *HZLQQ 9HUOXVW DXV GHU 9HUWUDJVDQSDVVXQJ

ORGLIL]JLHUWH ILQDQ]JLHOOH 9HUPfJHQVZHUWH GHUHQ 5LVLNRYRUVRUJH
]XP =HLWSXQNW GHU ORGLILNDWLRQ GHU 6WXIH RGHU ]JXJHRUGQHW
ZDU XQG ZHOFKH LQQHUKDOE GHU %HULFKWVSHULRGH LQ B6WXIH
]IXU%FNWUDQVIHULHUW ZXUGHQ KDWWHQ ]XP HLQHQ
%UXWWREXFKZHUW YRQ OLR K OLR K
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'LH IROJHQGH $XIVWHOOXQJ JHLJW GLH =XVDPPHQVHW]XQJ GHU
.DWHJRULH %=X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ# QDFK GHQ
BHIJPHQWHQ GHV .RQJHUQV

*HVDPWQHW\
%XFKZHUW YRU %XFKZHUW QI

$E]XJ GHU $E]XJ GHU

"HUWEHULFKHUWEHULFKHUWEHULFKHUWEHULFKHUWEHULFK
LQ OLR K WLIXQWMWIQXQIHQ MDXIHQ MDXKIHQ 6WDMLIXQIHQ
5HWDLO 60 (

&RUSRUDWHYVY 5HDO (VWDWH 3XEOLF 6HFWRU

7UHDVXU\
&RUSRUDWH &HQWHU
6XPPH
*HVDPWQHW\
%XFKZHUW YRU %BXFKZHUW QI
$E]XJ GHU $E]XJ GHU
"HUWEHULFKHUWEHULFKHUWEHULFKHUWEHULFKHUWEHULFK
LQ OLR K WLIXQMIQXQIJHQ BMWDXKIHQ BWDXHIHQ 6WDIMLIXQIHQ

5HWDLO 60(

&RUSRUDWHY 5HDO (VWDWH 3XEOLF 6HFWRU

7UHDV XU\

&RUSRUDWH &HQWHU

8PJOLHGHUXQJ 6WDUW '( LQ ]XU 9HUaXYHUXQJ JHKDOWHQ
)56

6XPPH
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SHVWODXI]JHLWHQ 9HUPTYJHQVZHUWH

'LH IROJHQGH 7DEHOOH JHLJW GLH $XIJOLHGHUXQJ GHU ILQDQ]JLHOOHQ
9HUPJTJHQVZHUWH H[NO 8QWHUQHKPHQ PLW %HWHLOLIJXQJVYHUKaOW

QLV DQGHUHU (LJHQNDSLWDOLQVWUXPHQWH XQG 'HULYDWHQ QDFK
GHUHQ 5HVWODXI]JHLW

JLODQJLHOOH 9HUPYJHQVZHUWH *OLHGHUXQJ QDFK 5HVWODXI]HLWHQ

%LV ORQDWH ELV e EHU
LQ OLR K WoeJOLFK IeOCRQDWH -DKU -DKUH -DKUH ©6XPPH

(UIROJVZLUNVDP IUHLZLOOLJ ]XP EHL]XOHJHQGHQ =HLWZHUW
EHZHUWHWH ILQDQJLHOOH 9HUPYfJHQVZHUWH

JRUGHUXQJHQ DQ .XQGHQ

(UIROJVZLUNVDP YHUSIOLFKWHQG ]XP EHL]XOHJHQGHQ
=HLWZHUW EHZHUWHWH ILQDQ]JLHOOH 9HUPYJIJHQVZHUWH

JRUGHUXQJHQ DQ .XQGHQ
6FKXOGYHUVFKUHLEXQJHQ XQG DQGHUH :HUWSDSLHUH

,P VRQVWLJHQ (UJHEQLV DXVJHZLHVHQH ]XP
EHL]IXOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]JLHOOH
9HUPYIJHQVZHUWH

6FKXOGYHUVFKUHLEXQJHQ XQG DQGHUH IHVWYHU]JLQVWH
HUWSDSLHUH

=X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ
JRUGHUXQJHQ DQ .XQGHQ

JRUGHUXQJHQ DQ .UHGLWLQVWLWXWH

6FKXOGYHUVFKUHLEXQJHQ XQG DQGHUH IHVWYHU]JLQVWH
"HUWSDSLHUH

6XPPH

JLODQJLHOOH 9HUPYJHQVZHUWH *OLHGHUXQJ QDFK 5HVWODXI]HLWHQ

WoJOLFK %LV ORQDWH ®EHU

LQ OLR K I[COOLJORQDWIELY -DKU -DKUH -DKUH 6XPPH
(UIROJVZLUNVDP IUHLZLOOLJ JXP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH

ILQDQ]JLHOOH 9HUPYJHQVZHUWH

JRUGHUXQJHQ DQ .XQGHQ

(UIROJVZLUNVDP YHUSIOLFKWHQG [JXP EHL]XOHJHQGHQ =HLWZHUW
EHZHUWHWH ILQDQJLHOOH 9HUPYJHQVZHUWH

JRUGHUXQJHQ DQ .XQGHQ

6FKXOGYHUVFKUHLEXQJHQ XQG DQGHUH :HUWSDSLHUH

,P VRQVWLIJHQ (UJHEQLV DXVJHZLHVHQH ]XP EHL]XOHJHQGHQ =HLWZHUW
EHZHUWHWH ILQDQ]JLHOOH 9HUPYJHQVZHUWH

6FKXOGYHUVFKUHLEXQJHQ XQG DQGHUH IHVWYHU]JLQVWH :HUWSDSLHUH

=X IRUWJHI“KUWHQ $QVFKDIIXQJVNRVWHQ

JRUGHUXQJHQ DQ .XQGHQ

JRUGHUXQJHQ DQ .UHGLWLQVWLWXWH

6FKXOGYHUVFKUHLEXQJHQ XQG DQGHUH IHVWYHU]JLQVWH :HUWSDSLHUH

6XPPH
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6DFKDQODJHQ 9HUPLHWHWH *UXQGVWYFNH
XQG *HE=aXGH

(QWZLFNOXQJ GHU 6DFKDQODJHQ

9HUBQGHUXQJ
_.RQVROLGLH
$QVFKDIIXQIJWXQJIJVNUHINWUEQGHUXQJ
%XFKZHUW NRVWHQ $QVFKDIlI :aKUXQJV
LQ OLR K XQJVNRVWMNROUHFKQXQJ =XJaQJH

6DFKDQODJHQ

%HWULHEOLFK JHQXW]WH *UXQGVWYFNH XQG *HEaXGH

%HWULHEV XQG *HVFKa|WVDXVVWDWWXQJ

$QODJHQ LQ %DX

IXW]XQIJVUHFKWH QDFK ,)56

JRUWVHWI]IXQJ (QWZLFNOXQJ GHU 6DFKDQODJHQ
=XVFKUHLEXQ.

XQG
$EVFKUHL $EVFKUHL
8PJOLHGH EXQJHQ %XFKZHUWEXQJHQ
LQ OLR K $EJuQJH UXQJHQ NXPXOLHUW *HVFKalWVME
6DFKDQODJHQ
%HWULHEOLFK JHQXW]WH *UXQGVWYFNH XQG *HEaXGH
%HWULHEV XQG *HVFKolWVDXVVWDWWXQJ
$QODJHQ LQ %DX
IXW]XQJVUHFKWH QDFK ,)56
(QWZLFNOXQJ GHU 6DFKDQODJHQ
9HUBQGHUXQJ
.RQVROLGLH
$QVFKDIIXQIJWXQJIJVNUHIWUEQGHUXQJ
%XFKZHUW NRVWHQ $QVFKDII :oKUXQJV
LQ OLR K XQJVNRVWMRUHFKQXQJ =XJaQJH

6DFKDQODJHQ

%HWULHEOLFK JHQXW]WH *UXQGVW¥FNH XQG *HEaXGH

%HWULHEV XQG *HVFKelWVDXVVWDWWXQJ

$QODJHQ LQ %DX

IXW]XQJVUHFKWH QDFK ,)56

JRUWVHW]IXQJ (QWZLFNOXQJ GHU 6DFKDQODJHQ
=XVFKUHLEXQ.

XQG
$EVFKUHL $SEVFKUHL

8PJOLHGH EXQJHQ %XFKZHUWEXQJHQ
LQ OLR K $EJuQJH UXQJHQ NXPXOLHUW *HVFKalWVME

6DFKDQODJHQ

%HWULHEOLFK JHQXW]WH *UXQGVWYFNH XQG *HE=aXGH

%HWULHEV XQG *HVFKa|WVDXVVWDWWXQJ

$QODJHQ LQ %DX

IXW]XQIJVUHFKWH QDFK ,)56
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(QWZLFNOXQJ GHU YHUPLHWHWHQ *UXQGVW¥FNH XQG *HE=XGH

9HUBQGHUXC
%HZHUWXQJ ]>
JOQGHUXQOYHUQGHUERQGIL]XOHJHQG
BWXFKZHBRWVROLGLHUX@EKWUXQJV =HLWZHUW Q
LQ OLR K NUHLV XPUHFKQXQJ ,$6

9HUPLHWHWH *UXQGVW¥FNH XQG *HE=aXGH

JRUWVHW]IXQJ (QWZLFNOXQJ GHU YHUPLHWHWHQ *UXQGVW¥FNH XQG *HEaXGH
8PJOLHGHUXQJ
]X YRQ =XU
9HUaXYHUXQJ
JHKDOWHQH
8PJOLHGH ODQJIULVWLBKFKZHUW
LQ OLR K =XJoQJH $EJmQJH UXQJIHXHUPTJIHQVZHUWH

9HUPLHWHWH *UXQGVW¥FNH XQG *HEaXGH

(QWZLFNOXQJ GHU YHUPLHWHWHQ *UXQGVW¥FNH XQG *HE=eXGH

I9HUrQGHUXC
%HZHUWXQJ ]>
JQOQGHUXQIYHUsQGHUERI]XOHIJHQG
%WXFKZHRWVROLGLHUX@KWUXQJIJV =HLWZHUW Q
LQ OLR K NUHLV XPUHFKQXQJ ,$6

9HUPLHWHWH *UXQGVW¥FNH XQG *HEaXGH

JRUWVHW]XQJ (QWZLFNOXQJ GHU YHUPLHWHWHQ *UXQGVWY%FNH XQG *HEuXGH
8PJOLHGHUXQJ
IX YRQ =XU
9HUBXYHUXQJ
JHKDOWHQH
8PJOLHGH ODQJIULVWL%BKFKZHUW
LQ OLR K =XJeQJH $EJrQJH UXQJHXMHUPTIHQVZHUWH

9HUPLHWHWH *UXQGVW¥YFNH XQG *HEaXGH

*HVFKolWV XQG )LUPHQZHUWH
ODUNHQQDPHQ XQG .XQGHQVWYIFNH
6RIWZDUH XQG DQGHUH LPPDWHULHOOH
9HUPJJHQVJHJHQVW=aQGH

'HU ODUNHQQDPH %%$:$* 3 6 . # PLW 1B MWQLHRR MOEFXIN UWHURMHQWOLFKWH =L
OLR K OLR K GLH .XQGHQEH]HHRKQJIJBEVWRIDXIJHLW YRQ PLQC
.RQJHUQXQWHUQHKPHQ PLW HLQHP %BEFKZWXIQI W] ZIOU® EKHHUHLQLJIW XP
OLR K XQG 6RIWZDUH XQG M®ING HHWH KPP WHOULHHPOH QH 5LVLNR H
9HUPJIJHQVZHUWH PLW HLQHP %XFKZMQ®W GBQY VSHJLRLVIKKH 5LVLNR GHU HLQ
OLR K JHKJUHQ ]X GHQ ZHVHQWOLFKVWHQ LPPDWHULHOOHQ
9HUPJJHQVZHUWHQ GHV .RQJHUQV 'LHHBR VIMXFX ZH1HY FKIHWY XQG )LUPH(
XQGHQEH]LHKXQJHQ ZLUG OLQHDWQG UK Q GHQYWINTMNHHSRQIGY %6RIWZDUH
DEJHVFKULHEHQ 9HUPYJHQVZHUWH# ZHUGHQ LQ 1RWFE
%,PPDWHULHOOH 9HUPYJJHQVZHUWH# ]X
'HU EHLP :HUWPLQGHUXQJVWHVW YHUZHQGHWH $EJLQVXQJVVDW]
VWHOOW HLQH 9RU 6WHXHU *UYYH GDU GLH DX| *UXQGODJH YRQ
EUDQFKHQGXUFKVFKQLWWOLFKHQ (LJHQNDSLWDOUHQGLWHQ JHVFKaW]W
ZXUGMV ULVLNRORVHU (XUR =LQVVDW] GLHQW KLHUI%U GHU YRQ GHU
'"HXWVFKHQ %XQGHVEDQN YHUTIIHQWOLFKWH =LQVVDW] I1%U
6WDDWVDQOHLKHQ PLW HLQHU 5HVWODXIJHLW YRQ -DKUHQ DOV
ULVLNRORVHU 6FKZHL]JHU J)UDQNHQ =LQVVDW] GHU YRQ GHU 6FKZHL]JHU
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(QWZLFNOXQJ GHU 3RVWHQ *HVFKolWV XQG )LUPHQZHUWH ODUNHQQDPHQ XQG .X
DQGHUH LPPDWHULHOOH 9HUPJJHQVZHUWH
9HUBQGHUXQJ
.RQVROLGLH
$QVFKDIIXQJVUXQJVNUHEMUEQGHUXQJ
WXFKZHUW NRVWHQ $QVFKDII e KUXQJV
LQ OLR K XQJVNRVWHKPUHFKQXQJ =XJaQJH

*HVFKe WV XQG )LUPHQZHUWH

ODUNHQQDPHQ XQG .XQGHQVWIYIFNH

6RIWZDUH XQG DQGHUH LPPDWHULHOOH 9HUPYJHQVZHUWH

6RIWZDUH XQG DQGHUH LPPDWHULHOOH 9HUPYJHQVZHUWH

GDYRQ HUZRUEHQ

GDYRQ VHOEVWHUVWHOOW

,PPDWHULHOOH 9HUPYJHQVZHUWH LQ (QWZLFNOXQJ

GDYRQ HUZRUEHQ

GDYRQ VHOEVWHUVWHOOW

5HFKWH XQG $EOTVH]DKOXQJHQ

JRUWVHWI]IXQJ (QWZLFNOXQJ GHU 3RVWHQ *HVFKelWV XQG )LUPHQZHUWH ODUNHQ
DOQGHUH LPPDWHULHOOH 9HUPTYJHQVZHUWH

=XVFKUHLEXQ.

$EVFKUHL XQG $EVFKU
8PJOLHGH EXQJHQ %XFKZHUW EXQJHQ
LQ OLR K $EJeQJH UXQJHQ NXPXOLHUW *HVFKalWVML

*HVFKelWV XQG )LUPHQZHUWH

ODUNHQQDPHQ XQG .XQGHQVWYIFNH

6RIWZDUH XQG DQGHUH LPPDWHULHOOH 9HUPYTJHQVZHUWH

6RIWZDUH XQG DQGHUH LPPDWHULHOOH 9HUPYJHQVZHUWH

GDYRQ HUZRUEHQ

GDYRQ VHOEVWHUVWHOOW

,PPDWHULHOOH 9HUPYTJHQVZHUWH LQ (QWZLFNOXQJ

GDYRQ HUZRUEHQ

GDYRQ VHOEVWHUVWHOOW

5HFKWH XQG $EOTVH]DKOXQJHQ
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(QWZLFNOXQJ GHU 3RVWHQ *HVFKalWV XQG )LUPHQZHUWH ODUNHQQDPHQ XQG .XQ
DQGHUH LPPDWHULHOOH 9HUPJJHQVZHUWH

$QSDVVXQJ @GHUBQGHUXQJ
YRUOGXILIJH@QVROLGLH

$QVFKDIIXQJV .DXI UXQJVNUHINWUBQGHUXC
%XFKZHUW NRVWH®UHLVDOORND®BQWREKDII :aKUXQJV
LQ OLR K XQIJVNRVWMHRUHFKQXQ.

*HVFKelWV XQG )LUPHQZHUWH

ODUNHQQDPHQ XQG .XQGHQVWYFNH

6RIWZDUH XQG DQGHUH LPPDWHULHOOH 9HUPYJHQVZHUWH

6RIWZDUH XQG DQGHUH LPPDWHULHOOH 9HUPYJHQVZHUWH

GDYRQ HUZRUEHQ

GDYRQ VHOEVWHUVWHOOW

,PPDWHULHOOH 9HUPYJHQVZHUWH LQ (QWZLFNOXQJ

GDYRQ HUZRUEHQ

GDYRQ VHOEVWHUVWHOOW

5EHFKWH XQG $EOTVH]DKOXQJHQ

JRUWVHW]IXQJ (QWZLFENOXQJ GHU 3RVWHQ *HVFK=alWV XQG J)LUPHQZHUWH ODUNHQ
DQGHUH LPPDWHULHOOH 9HUPYJIJHQVZHUWH

$EVFKUHL
EXQJHQ NXFKZHUW
LQ OLR K =XJaQJH $EJeQIJBPJOLHGHUXQJIMN@APXOLHUW

*HVFKoIWV XQG J)LUPHQZHUWH

ODUNHQQDPHQ XQG .XQGHQVWYFNH

6RIWZDUH XQG DQGHUH LPPDWHULHOOH 9HUPYJHQVZHUWH

6RIWZDUH XQG DQGHUH LPPDWHULHOOH 9HUPYJHQVZHUWH

GDYRQ HUZRUEHQ

GDYRQ VHOEVWHUVWHOOW

,PPDWHULHOOH 9HUPJJHQVZHUWH LQ (QWZLFNOXQJ

GDYRQ HUZRUEHQ

GDYRQ VHOEVWHUVWHOOW

5HFKWH XQG $EOTVH]DKOXQJHQ

JRUWVHW]XQJ (QWZLFNOXQJ GHU 3RVWHQ *HVFKalWV XQG
JLUPHQZHUWH ODUNHQQDPHQ XQG .XQGHQVWY{FNH B6RIWZDUH XQG
DQGHUH LPPDWHULHOOH 9HUPJJHQVZHUWH

=XVFKUHLEXQJHQ
XQG $EVFKUHL
EXQJHQ
LQ OLR K *HVFKe | WVMDKU

*HVFKelWV XQG )LUPHQZHUWH

ODUNHQQDPHQ XQG .XQGHQVWTYIFNH

6RIWZDUH XQG DQGHUH LPPDWHULHOOH 9HUPYJHQVZHUWH

6RIWZDUH XQG DQGHUH LPPDWHULHOOH 9HUPYJHQVZHUWH

GDYRQ HUZRUEHQ

GDYRQ VHOEVWHUVWHOOW

,PPDWHULHOOH 9HUPYJHQVZHUWH LQ (QWZLFNOXQJ

GDYRQ HUZRUEHQ

GDYRQ VHOEVWHUVWHOOW

5HFKWH XQG $EOTJVH]DKOXQJHQ
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'LH IROJHQGH 7DEHOOH ]JHLJW GLH ZHVHQWOLFKHQ LPPDWHULHOOHQ
9HUPYJHQVZHUWH PLW LKUHP MHZHLOLJHQ %XFKZHUW XQG LKUHU
BHVWQXW]XQJVGDXHU

WXFKZHUW

SHU %XFKZHUW S
SBHVWQXW]XQJV LQ

,PPDWHULHOOH 9HUPTJHQVZHUWH LQ OLR K GDXHU OLR K
6XPPH )LUPHQZHUWH
GDYRQ )LUPHQZHUW HDV\EDQN )UDQFKLVH XQEHJUHQIW
GDYRQ )LUPHQZHUW %URNHUDJH %XVLQHVV XQEHJUHQIW
GDYRQ )LUPHQZHUW =DKQoaU]WHNDVVH XQEHJUHQIW
GDYRQ )LUPHQZHUW +HDOWK &RHYR XQEHJUHQIW
GDYRQ )LUPHQZHUW ,GDKR )LUVW %DQN XQEHJUHQIW
6XPPH ODUNHQUHFKWH
GDYRQ ODUNHQUHFKW %$:$* 3 6 . XQEHJUHQIW
GDYRQ ODUNHQUHFKW 6%GZHVWEDQN )UDQFKLVH XQEHJUHQIW
GDYRQ ODUNHQUHFKW =DKQrU]WHNDVVH $* XQEHJUHQIW
GDYRQ ODUNHQUHFKW +HDOWK &RHYR $* XQEHJUHQIW
GDYRQ ODUNHQUHFKW .QDE XQEHJUHQIW
6XPPH . XQGHQEH]JLHKXQJHQ
GDYRQ .XQGHQEH]JLHKXQJHQ %$:$* 3 6 . -DKUH
GDYRQ . XQGHQEH]LHKXQJHQ 6“#GZHVWEDQN J)UDQFKLVH -DKUH
GDYRQ . XQGHQEH]LHKXQJHQ %URNHUDJH %XVLQHVV -DKUH
GDYRQ . XQGHQEH]LHKXQJHQ VWDUW EDXVSDUNDVVH -VWHUUHLFK -DKUH
GDYRQ . XQGHQEH]LHKXQJHQ 3D\OLIH -DKUH
GDYRQ .XQGHQEH]JLHKXQJHQ ,002 %$1. -DKUH
GDYRQ .XQGHQEH]JLHKXQJHQ =DKQrU]WHNDVVH $* -DKUH
GDYRQ .XQGHQEH]JLHKXQJHQ +HDOWK &RHYR -DKUH
GDYRQ . XQGHQEH]LHKXQJHQ %)/ *PE+ -DKUH
GDYRQ . XQGHQEH]LHKXQJHQ ,GDKR )LUVW %DQN -DKUH
GDYRQ . XQGHQEH]JLHKXQJHQ .QDE -DKUH

6XPPH VRQVWLJH LPPDWHULHOOH 9HUPTJHQVJHIJHQVW=aQGH

GDYRQ .HUQEDQNHQV\VWWHP I%4U GDV *HVFKalW LQ —-VWHUUHLFK $OOHJUR -DKUH

ODUNHQUHFKWH KDEHQ HLQH XQEHJEHQ]WH DOMXRKVGDXHU XQE "HL
ZHUGHQ GDKHU DP (QGH MHGHV -DIQDHK GEMWXHUBQIXWEH GBHP GLH =DKQr
DNWXHOOHQ %XVLQHVVSODQ XQG ZHLWHU®KQ HIMH UGB®&RXQGU N QW HADMHNQ X
$QKDOWVSXQNWHQ DXI| HLQHQ DXV HUS\DHDMPWNKDHQHEE PEWUHLEXIQVWJIHOH JV
EHGDUI XQWHUVXFKW PLW 1%U GLH ,GDKR )LUVW %D
*HVHOOVFKDIWHQ PLW IHVWJIHOH.
'HQQ GHU %XFKZHUW GHV 0DUNHQ UWHH KRN HIQIWZHIU W V B/H JR OLW F&KHIW 'LV NRQ\
HUJLHOEDUH %HWUDJ ZLUG HLQH DXYKQSOD@RUYYHIHGHBVFKUH]ZEXGKHQ
HUIDVVW 'HU HU]JLHOEDUH %HWUDJ ZLUG PLWWHOV HLQHU PRGLILILHUWHQ
OHWKRGH GHU /LJHQ]SUHLVDQDORJL$XIHWPQ & VGHHAWS Q LO\VH ®: QG (UJHEQ!
YHUZHQGHW GHQ EHL]XOHJHQGHQZXUGH WZMUW 'H]BIPEHIWLFKGDV 0DUNHC
9HUBXYHUXQJVNRVWHQ GHU ODUNH D)X\D GIFKLNEE D UW QHY% € WR DU X ZIREHHWW Y F
,QSXWSDUDPHWHU GHU B6WXIHQ XQGVIHEXBEWQGHW WAMFKHOILEXQJIHQ YF
‘HVHQWOLFKH 3DUDPHWHU VLQG PDUNHQVSH]LILVFKH 8PVDW]HUOYJVH
XQG GLH /LJHQJUDWH GHU ODUNH 'L .%QE K QERZ LHKRIQRMHIXUGHQ DXI
EDVLHUHQ DXI GHQ YRQ GHU *HVFKolWEHUSIUXIWGHVRIGWEUGHIKPHREMHNWL
JHSODQWHQ -DKUHVJHZLQQHQ GHU QKW WIHIG HAUXIQ ID KYRIUXPG HLEHWSLHO
HZLJHQ :DFKVWXPVUDWH DEKoQJLJ YR/ SH Y:RKOIMAKMHRG BODQXQJ DEZHLFKH
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EHL]XOHJHQGH =HLWZHUW E]Z 1XWPEHWXEZNYMFKIKIWIGHK G1H DOWKHOOVWH
XQGHQEH]LHKXQJHQ XQWHU %HUEBEFAREDFKWHWEQ XDEWXHDIDWWHWHQ $:
(UIDKUXQJHQ ]XU .XQGHQELQGXQJJHRSROXHOIOHKH @&D\NDKHRZXI GLH 5HQV
B3URJQRVHQ XQG 'LVNRQWLHUXQJWWBW]HLHHIPLRYXHVYDQQDKPHQ 1%4U GF
EHL]XOHJHQGH =HLWZHUW ZXUGH HQWZHGHQ® DX{| GHRVEZVUWWNKDIWOLFKI
IXW]XQJVZHUWY RGHU GHV EHL]XOHDQQBPIV¥HOQWQRHUBRK DE[¥IDHGK GHU
GHU 9HUoXYHUXQJVNRVWHQ XQWHBODQERUYHQSXWJIEDGHUWW DX GHU °
5HVLGXDOZHUWPHWKRGH OXOWL 3HURRB®GD QEWNKH D IDFIKYIWX @HMPK RHBJ QP D U NV
HUPLWWHOW ZREHL ,QSXWSDUDPHW HIHGEKV6WM XML GHYG3 U RGN KNB®OW W W |
ZHUGHQ :HVHQWOLFKH ,QSXWSDUDPHWHU 1%U GLH %HZHUWXQJ GHU

. XQGHQEH]LHKXQJHQ ZDUHQ GLH NXQGHQVSHJLILVFKHQ (UWU=&JH

GLH .XQGHQDEVFKPHO]JUDWH XQG GLH $E]%JH 1%U XQWHUVWY%W]HQGH
9HUPJJHQVZHUWH DVVHW FKDUJH ‘HU EHL]XOHJHQGH =HLWZHUW
DE]%JOLFK 9HUaXYHUXQJVNRVWHQ vwm@mmwmwmuwaﬂwmw\%wwDJ
DXV GHP 9HUNDXI ]X PDUNW¥%“EOLFK

1XW]XQJVZHUW ZLUG GXUFK $E]LQVX@@K@Q%‘QBP@&QQY@&\F%X\NUQLQHP
=LQVVDW] HUPLWWHOW GHU GLH Dt AN Wik RIS Q 1 S Ak dRbbR s

Q
%XVLQHVV

'LH 30DQXQJVUHFKQXQJHQ EHUY:FNSELFRWQIMVQW] G Rl 6 WB KWMUXH OKH )LUVW
JHRSROLWLVFKH /DJH $XI1JUXQG GHUM@OAALH_Q_X%_S_(JLLH_EQ_LAQLH&_HL
,PSDLUPHQWWHVWYV ZXUGHQ |]XP ZLQQZ XPVUDWH
XQGHQEH]|LHKXQJHQ 6%GZHVWEDQN )mé&% g\gl'aDQQ%'iU WV)Y"(S'(? “DKUR
%)/ *PE+ PLW HLQHP %XFKZHUW YRQ +hQ0B¥WEF FhzLBbRo FKvIWKBvUDWH

*oQ]H DXVJIJHEXFKW NHLQ :HUW E HXUFKK RMKIQL X J&/HUHGRB KN WHRO OBK U H

. XQGHQEH]LHKXQJHQ VLQG GHP 6HJ£%IKMMI¥I‘LMEL&J:LQAALELU—
]XIXRUGQHQ 'LH XUVSU¥%QJOLFKH %H%ﬁ%ﬁ&ﬂ %
HIWHUQHQ %HUDWHU GXUFKJHI%KUWp LQOG >¥Vc5'

ZXUGH LQWHUQ GXUFKJHIY2KUW *HSODQWH *HZLQQZDFKVWXPVUDWH

'XUFKVFKQLWW GHU QeFKVWHQ -DKUH
eEHUSUYIXQJ YRQ =DKOXQJVPLWWHQ%HRGHYPIH FHEBEHHY (L

[ZDFKVWXPVUDWH
& 8V PLW HLQHP *HVFKalWV RGHU )LQ(%%P(%?EI'QLWZVPD&@ HU QeFKVWHQ -DKUH ,GDKR

=XP =ZHFN GHU ®EHUSU¥%IXQJ DXI :HUWP@E WK Qrk VKA REDIHIGN @ oo
&*8V GHV .RQJHUQV HLQ *HVFKelWV RWPKWBK}IWHPHQZHUW ZLH IROJW
]XJHRUGQHW ZRUGHQ IDFKKDOWLJH :DFKVWXPVUDWH

=DKQoUJWHNDVVH $*
IDFKKDOWLJH :DFKVWXPVUDWH +HDOWK

&RHYR $*

1DFKKDOWLJH :DFKVWXPVUDWH %URNHUDJH
LQ OLR K %XVLQHVYV
HDV\EDQN JUDQFKLVH 1DFKKDOWLJH :DFKVWXPVUDWH ,GDKR )LUVW
=DKQoU]WHNDVVH $* %DQN
,GDKR )LUVW %DQN
+HDOWK &RHYR $* '"HU $EJLQVXQJIJVVDW] GHU =DKQaU]JWHN
%URNHUDJH %XVLQHVV &+) (85 GHU GHU ,GDKR )LUVW %L

JLUPHQZHUW

'LH &DVKIORZ 3URJQRVHQ EDVLHUHQ

'LH ZHVHQWOLFKHQ $QQDKPHQ GLH*Hé’HFLK“d;‘M\ﬁ'Vs‘%‘kéﬁlixlﬁls%th/WHQ -DKUH
HUJLHOEDUHQ %HWUDJV 1XW]xQJvzREWH HOLERHY DFKVW)‘
ZHUGHQ QDFKVWHKHQG GDUJHOHJV\QDFLK#D@W JF&H\R—F W%FPR/I-P ZXUC
$QQDKPHQ ]XJHZLHVHQHQ :HUWH VW 'b'%)" X@t’H c5’/(H—qu H% Y

gUQ GXL
IXN%QIWLIJHQ (QWZLFNOXQJHQ LQ G ?—@'b*ﬁg

) ”qa(él 1/4UGH
XQG EDVLHUHQ DXI :HUWHQ YRQ H[W é;éQ%JH Lfl?\J/HV Q)UIJIP@L%%H Lot
'LH 30DQZHUWH VLQG DXIJUXQG GHU M%H—Fbéﬁb QHHS/R%ZL'V}\HW%@HQV?@MO

PLW KfKHUHU 8QVLFKHUKHLW EHKDFWhw GBHDYW wmBHEREL é}GHV
&DVKIORZ 3URJQRVHQ EHU%FNVLFKWLU%LQQWéHVDBW\JL#U3>U3RJ Hl/‘*FNVL':
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6HQVLWLYLWoWVDQDO\VH SHU
8P GLH 6WDELOLW=aW GHU :HUWKDOWLINHLWVSU%IXQJ GHU )LUPHQZHUWH o,
X WHVWHQ ZXUGH EDVLHUHQG DXl GHQ REHQ DQJHI¥aKlyMKIdWWRIHZLQQ\
3UoPLVVHQ HLQH B6HQVLWLYLWoWVDQDO\VH YRUJHQH—P’F”R-I L H' XM YR WL W UD X
ZXUGHQ I%U GLHVH $QDO\VH GLiIM-él-u_n.Q.G-H-u.L Vi

'LVNRQWLHUXQJVVDWI]HV XQG GLH 9HFBPREYHR'FEHHE Q/J DRICMWXPY

GHU (UJHEQLVVH DOV UHOHYDQWH 3@0%?5%'25\0’%@9;29&%%%%%’3’%umhb\AHpLQGHux
ODFKVWHKHQG DQJHI%KUWH oEHU o0 Yl W—XP——

ZHOFKHV $XVPDY VLFK GHU 'LVNRQWWUWWUWWWWQH
':DFKVWXP QDFK YHUULQJHUQ NTQQWidWR K@ HY G BV VHGWRL Q ®HUKQW P L QG H U X

9DOXH GHU =DKOXQJVPLWWHO JHQHULHUHQGHQ LOKHLWHOHXOWHU SHQH
MHZHLOLJHQ %XFKZHUW (LJHQNDS FIYHQW PLQGHU X
DEVLQNW (TXLW\ HWKRGH

%$:$* 36 . 9HUVLFKHUXQNHLQH NHLQH
$NWLHQIJHVHOOVFKDHWMWPLQGHUKWWPLQGHUX

36% 3D\PHQW 6HUYLFHV $XNWLQD NHLQH
9HUSQGHUX®@HUBQGHUXQRE® "HUWPLQGHUXWWPLQGHUX
LVNRQWLHUXQ}]P\MV\DN\NP QDFK

LQ SNW 6HQVLWLYLWoWVDQDO\VH SHU (

HDV\EDQN )UDQFKLVH

=DKQ@U]WHNDVVH $* %3$:$* 3 6

THDOWK ZRAYR &° 8P GLH 6WDELOLWoW GHU HUWK
GDKR )LUVW %DON ODUNHQUHFKWYV %$:$* 3 6 . ]X WHVWH
,36$ 3D\PHQW 6HUYLFHV $XVWULD GHQ REHQ DQJHI“KUWHQ 3UaPLVVHQ
“PE+ YRUJHQRPPHQ 'DEHL ZXUGHQ [%U

9HUQGHUXQJ GHV 'LVNRQWLHUXQJVVE
GHV :DFKVWXPV GHU (UJHEQLVVH DC

DXVIHZaKOW 'LH QDFKVWHKHQG C

OSHUPLQGHUXQIHAHYQVFKDXOLFKW XP ZHOFKHYV

(UKTKXQIHWWRJIHZL Q!
LVNRQWLHUXQJVL\PDWLWUD\ﬂg)NPRQWLHUXQJVVDW] HUKJKHQ E]Z C

Lo OLR K X P YHUULQJHUQ NYQQWH RKQH GDVV
9ROONRQVROLGLHUXQJ ODUNHQUHFKWY %%$:$* 3 6. XQWHU Gt
NHLQH NHLQHDEVLQNW
HDVVEDQN )UDQFKLYHUWPLQGHUMQWPLQGHUXQJ
NHLQH
=DKQoU]WHNDVVH $* "HUWPLQGHUXQJ
NHLQH NHLQH 9HUBQGHUXQJI9HUBRQGHUXC
+HDOWK &RHYR $* :HUWPLQGHUMQWPLQGHUXQJ 'LVNRQWLHDX@YWXP QDFK
NHLQH NHLQH VOW] LQ_3NW LQ
,GDKR )LUVW %DQN:HUWPLQGHUMQWPLQGHUXRUNHQUHFKW %$:$* 3 6 . !

(TXLW\ OHWKRGH

36% 3D\PHQW 6HUYLFHV NHLQH NHLQH
$XVWULD *PE+ "HUWPLQGHUNQWPLQGHUXQJ
9HUPLQGHUX
GHV
6HQVLWLYLWeWVDQDO\VH SHU IHWWRJHZLQ
(UKTKXQJ XP LP
'LVNRQWLHUNRWWDXP
9HURQGHUX@HUEQGHUXQJILR K VDW] XP
'LVNRQWLHUX®IPRADMWAP QDFK NHLQH NHLQH
LQ 3NW LQ ODUNHQUHFKW %$:$* 3:lUWPLQGHUX®PLQGHUX

HDV\EDQN )UDQFKLVH

=DKQoU]WHNDVVH $*

+HDOWK &RHYR $*

,GDKR )LUVW %DQN

36$ 3D\PHQW 6HUYLFHV $XVWULD
*PE+

%$:$* 36 . 9HUVLFKHUXQJ
$NWLHQJIJHVHOOVFKDIW
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6HQVLWLYLWeWVDQDO\VH SHU GHV ODUNHQUHFKWYV

%$:$* 3 6 . 9HUPLQGHUX:
8P GLH 6WDELOLW=aW GHU :HUWKDOWLJNHLWVSU%IXQJ GHYV GHV
ODUNHQUHFKWYV %$:$* 36 . ]X WHVWHQ ZXUGH EDVLHUH 1HWWRJHZLQ
GHQ REHQ DQJHI“4KUWHQ 3UsPLVVHQ HLQH B6HQVLWLYLW é\f,y,ﬁxp

YRUJHQRPPHQ 'DEHL ZXUGHQ I%U . qGlkHVH $QDO\WH GDW] XP
9HUBQGHUXQJ GHV 'LVNRQWLHUXQJVVDW]JHV XQG GLH 9HUPLNQIGBIR X QINHLQH
GHV :DFKVWXPV GHU (UJHEQLVVH DPAYNHRYSHWDOMWPY 3-8 B PIHNEYRPLAGHUX
DXVJHZoKOW 'LH QDFKVWHKHQG DQJHI%KUWH @EHUVLFKW
YHUDQVFKDXOLFKW XP ZHOFKHV  $XVPDY VLFK GHU
'LVNRQWLHUXQJVVDW] HUKJKHQ E]Z GDV :DFKVWXP QDFK

YHUULQJHUQ NTQQWH RKQH GDVV GHU 1XW]XQJVZHUW GHYV
ODUNHQUHFKWYV %$:$* 36 . XQWHU GHQ MHZHLOLJHQ %XFKZHUW
DEVLQNW

9HUBQGHUXIHUEQGHUXQJ
"LVNRQWLHIDFXMWXP QDFK
VDW] LQ 3NW LQ

ODUNHQUHFKW %$:$* 3 6 . !

6DOGLHUWHU DNWLYHU SDVVLYHU %LODQ]DQVDW]
ODWHQWHU 6WHXHUQ

'LH LQ GHU %LODQ] DXVJHZLHVHQHQ ODWHQWHQ 6WHXHUIRUGHUXQJHQ
XQG YHUELQGOLFKNHLWHQ HUJHEHQ VLFK DXIJUXQG YRQ WHPSRUoUHQ
'LITHUHQ]HQ ]ZLVFKHQ GHP %XFKZHUW QDFK ,)56 XQG GHP
VWHXHUUHFKWOLFKHQ $QVDW] IROJHQGHU %LODQ]SRVWHQ

LQ OLR K

(UIROJVZLUNVDP ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]JLHOOH 9HUELQGOLFKNHL

JLOQDQJLHOOH 9HUELQGOLFKNHLWHQ ]X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ

P VROQVWLJHQ (UJHEQLV DXVJHZLHVHQH |XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]L

5%4FNVWHOOXQJHQ

+DQGHOVSDVVLYD

6LFKHUXQJVGHULYDWH

9HUOXVWYRUWU=JH

6RQVWLJH

/IDWHQWH 6WHXHUDQVSUYFKH

/I DWHQWH 6WHXHUDQVSU¥%FKH VDOGLHUW PLW ODWHQWHQ 6WHXHUYHUSOLFKWXQJHQ

$NWLYH ODWHQWH 6WHXHUQ LQ GHU %LODQ] DXVJHZLHVHQ

(UIROJVZLUNVDP ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]JLHOOH 9HUPYTJHQVZHUWH

JLODQ]LHOOH 9HUPJJHQVZHUWH ]X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ

6HOEVWHUVWHOOWH LPPDWHULHOOH :LUWVFKDIWVJY%“WHU

6RQVWLIJH LPPDWHULHOOH 9HUPYJHQVZHUWH

/IDWHQWH 6WHXHUYHUSIOLFKWXQJHQ

/I DWHQWH 6WHXHUYHUSIOLFKWXQJHQ VDOGLHUW PLW ODWHQWHQ 6WHXHUDQVSU¥%“FKHQ

3DVVLYH ODWHQWH 6WHXHUQ LQ GHU %LODQ] DXVJHZLHVHQ

3UR .RQJHUQJHVHOOVFKDIW ZXUGH®QH DWHRSRH & KHG 'LEIBIWWHIQIHQ 1%U GL
BWHXHUODWHQ]HQ JHJHQWEHU GHUVSDEWY HORNO O WG QOMHX H 6WH K HW®H JH
VDOGLHUW XQG XQWHU BWHXHUIFUBHBXQJIJHQ ORBHHK ,$6 EH
BWHXHUYHUELQGOLFKNHLWHQ DXVJHZEHMHVMHPSRUSUHQ 'LITHUHQ]JHQ LQ 9HL
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7RFKWHUXQWHUQHKPHQ NHLQH SDVV DHQ/ ©DUVNDOMW HQ$ 6 W.IDX HHXQW Vi K DD ®HEWE
ZHUGHQ P¥%VVHQ ZHQQ GDV 0XWW H UXHUN HDUWQHKP® QXQE GMW LUBDKWVEHKJUG
LVW GHQ ]JHLWOLFKHQ 9HUODXI| GHU -$0ODJVXPRO®HRIMMHPSRUSUHQ
'LITHUHQ] ]X VWHXHUQ XQG HV QLFKW ZDKUVFKHLQOLFK LVW GDVV VLFK
GLH WHPSRUGSUHQ 'LITHUHQ]HQ LQ DHEW HXKEDNMHU EHIUWDDXHOIKYMWEO EHZHUW
ZHUGHQ %$:$* 36 . 9HUVLFKHUXQJ $* ZXUGH HE

BRZRKO ODWHQWH B6WHXHUDQVSUY%RKHSHWDOV 'HPHKFKHUODWHRWEHOHLEHQG
BWHXHUYHUSIOLFKWXQJHQ KDEHQ HLOQHURKWWOR® I HLWWKRQWAEHU HQQBPIUL

-DKU NODVVLILILHUWHQ ,PPRELOLHQ EHWUR®
OLR K 'LHVH XU 9HU&oXYHL

3HU '"HIHPEHU EHODXIHQODWJIAKLVOYDWMHRWHUPTIHQVZHUWH ZHL

6WHXHUIRUGHUXQJHQ DXl 9HUOXVWYRHWWHJ.HIIB(H/UI-P/ZSB.:I'EBWI{Q(I OLR

K '"HIHPEHU OLR K 'DV 5LVLNR GDVV GLH DNWXHOOH

JHRSROLWLVFKH /DJH $XVZLUNXQJIHQ DX( USILRHOIHWYZ HUMEP D IPH LY PY EQH L ] X ¢
QRFK QLFKW YHUEUDXFKWHQVWHGOKMW YR

JHULQJ DQJXVHKHQ :LH LQ RELJHU 7DEHO%\X£§W§\F/F@AW@#%H]HVWV¥UH'LQ
%LODQ] HLQH 1IHWWRIRUGHUXQJ 1%U ODW

OLR K '"HIHPEHU 1HWWRYHUELQGOLFKNHLW YRQ OLR

K (LQ HUKTKWHV 5LVLNR GDVV ]X x

QLFKW DXVUHLFKHQ XP ODWHQWH 6WHXHUIRUGHUXQJHQ ]X YHUZHUWHQ
LVW QLFKW JHJHEHQ

LQ OLR K
%YHIJHEHQH 6FKXOGYHUVFKUHLEXQJHQ
6ROQVWLIJH 9HUPYJHQV ZHUWbIHKUDQJ XQG (UJaQ]XQJVNDSLWDO
%YHIJHEHQH 6FKXOGYHUVFKUHLEXQJHQ XQG
DQGHUH YHUEULHIWH 9HUELQGOLFKNHLWHQ

I1DFKUDQJNDSLWDO

.DVVHQREOLJDWLRQHQ XQG QLFKW
EfUVHQRWLHUWH 3ULYDWH 30DFHPHQWYV

LQ OLR K

SHFKQXQJVDEJUHQIXQJVSRVWHO 9HUELQGOLFKNHLWHQ JHJHQYEHU .XQGHQ

(UIROJVZLUNVDP [XP EHL]XOHJHQGHQ

SHUWUDJVYHUPYTJHQVZHUWH “HLWZHUW EHZHUWHWH 9HUELQGOLFKNHLWHOQ

6RQVWLJIJH $NWLYD

6RQVWLIJH 9HUPYJHQVJIJHIJHQVW=rQGH

'LH EHJHEHQHQ 6FKXOGYHUVFKUH

RWL PLVVLRQHQ (

‘LH VRQVWLJHQ $NWLYD EHWUHIIHQ r@ BH Q D)g& W EHZ

=DKOXQJVYHUNHKU XQG DQGHUH v %k‘NHXR/Hﬁ?"‘é%LQKDOWHQ 3

'HIHPEHU KDEHQ VRQVWLJH 9HUE|ﬂ|é'§<% {"NJH\Q\MWGQQ FEYDUDQWLHUW \
+1KH YRQ  OLR K '"HIHPEHU

SHVWODXITHLW YRQ PHKU DOV HLQHP. PR.}(L%XFKZHUW GHU ]XP EHL]XOHJHQG

. h? (YPLVVLRQHQ SHU '"H]HPE

$QJIJDEHQ JHP&Y ,)56 —XU 90 &) O X BWHUQFIHUHQ 5%FN]DKOXOQ:

JHKDOWHQH ODQJIULVWLJIKQYHWY PHB HGAKNZIKIOMH VEHWUDJ
XQG 9HUaXYHUXQJIVJIUXSSHQ

9HUELQGOLFKNHLWHQ LQ BB HOVSDVVLYD
OHUBXYHUXQJIVIUXSSHQ

*HPoY ,)56 VLQG 9HUaXYHUXQJINAWUXSSHQ DXV
9HUPTIJHQVZHUWHQ XQG ©6FKXOGHQ HUOMwHXEdHY 9bldeavoX  H Pk J

NODVVLIL]ILHUW ZHQQ GHU JXJHKTULJHyvBXRKZFHUWY %W ZLHIHQG
GXUFK HLQ 9HUaXYHUXQJVJIHVFKalW XQGyQWFRKWvGHOBREXERWWIHITYAKUWH

1XW]XQJ UHDOLVLHUW XQG GHU 9HUNDXKUXQ@HHRDOFE YFRQYvDowlERQDWHQ
HUZDUWHW ZLUG =LQVEH]RJHQH 'HULYDWH

.UHGLWGHULYDWH
$P '"HIHPEHU JDE GLH %$:$* GHBQcOMENDWIVIGHU

VWDUW EDXVSDUNDVVH $* LQ 'HXWVFKODQG DQ GLH %ZVWHQURW
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JLQDQJLHOOH 9HUELQGOLFKNHLWHQ ]X
IRUWIHIY%“KUWHQ $QVFKDIIXQJVNRVWHQ

LQ OLR K
9HUELQGOLFKNHLWHQ JHJHQ%EHU .UHGLWLQVWLWXWHQ
9HUELQGOLFKNHLWHQ JHJHQYEHU .XQGHQ
*LUREHUHLFK
S5HWDLO 60(
&RUSRUDWHV 5HDO (VWDWH 3XEOLF 6HFWRU
7ZUHDV XU\
&RUSRUDWH &HQWHU
(LQODJHQ
70JOLFK IsOOLJH (LQODJHQ
5HWDLO 60(
&RUSRUDWHYV 5HDO (VWDWH 3XEOLF 6HFWRU
7ZUHDV XU\
&RUSRUDWH &HQWHU
7HUPLQHLQODJHQ
5HWDLO 60(
&RUSRUDWHYV 5HDO (VWDWH 3XEOLF 6HFWRU
7ZUHDV XU\
&RUSRUDWH &HQWHU
8PJOLHGHUXQJ VWDUW EDXVSDUNDVVH 'HXWVFKODQG 7THUPLQHLQODJHQ LQ XU 9HU=XVYHU
%HIJHEHQH 6FKXOGYHUVFKUHLEXQJHQ 1DFKUDQJ XQG (UJsQ]XQJVNDSLWDO
%HJHEHQH 6FKXOGYHUVFKUHLEXQJHQ
1IDFKUDQJNDSLWDO
(UJeQ]XQJVNDSLWDO
$QGHUH YHUEULHIWH 9HUELQGOLFKNHLWHQ
JLQDQJLHOOH 9HUELQGOLFKNHLWHQ ]X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ

%HL GHQ EHJHEHQHQ 6FKXOGYHUVFKUHLEXQJHQ KDQGHOW HV VLFK LP
‘"HVHQWOLFKHQ XP EJUVHQQRWLHUWH (PLVVLRQHQ

=XP '"HIHPEHU JDE HV NHLQHQ DXVVWHKHQGHQ %HWUDJ
DXV GHU 7/752 ,,, )D]JLOLWaW GHU (=% PHKU '"HIHPEHU

oOuG K ,P 0=aU] HUUHLFKWH HLQ 9ROXPHQ YRQ ouG
K GDV YHUWUDJOLFKH /DXIJHLWHQGH
'"HU =LQVDXIZDQG DXV GHP 7/752 ,,, B3URJUDPP LQ +TKH YRQ
OLR K =LQVDXIZDQG LQ +fKH YRQ OLR K ZLUG LP
RVWHQ =LQVDXIZDQG DXVIJHZLHVHQ LP 3RVWHQ

=LQVDXIZDQG
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%HJHEHQH 6FKXOGYHUVFKUHLEXQJHQ
1IDFKUDQJ XQG (UJeQ]XQJVNDSLWDO

%HIJHEHQH 6FKXOGYHUVFKUHLEXQJHQ VRZLH 1DFKUDQJ XQG
(UJoQ]XQJVNDSLWDO ZHUGHQ LQ GHU .DWHJRULH %(UIROJVZLUNVDP
]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]JLHOOH
9HUELQGOLFKNHLWHQ# E]Z LQ GHU .DWHJRULH %)LQDQJLHOOH
9HUELQGOLFKNHLWHQ ]X IRUWJHI%ZKUWHQ $QVFKDIIXQJVNRVWHQ#
DXVJHZLHVHQ ,QVJHVDPW HUJLEW VLFK GDV IROJHQGH
*HVDPWYROXPHQ ,)56 %XFKZHUWH

%HZHUWXQJ [XP%HHZHUWXQJ ]X IRUWJIHI%KUWHQ
EHL]XOHJHQGHQ =HLWOAHFWKWIIXQIJVNRVWHQ 6XPPH

LQ OLR K
%HIHEHQH 6FKXOGYHUVFKUHLEXQJHQ

IDFKUDQJNDSLWDO

(UJeQ]XQJVNDSLWDO

.DVVHQREOLJDWLRQHQ XQG QLFKW EfUVHQRWLHUWH 3ULYDWH
3ODFHPHQWYV

6XPPH

,Q GHU IROJHQGHQ 7TDEHOOH ZHUGHQ GLH ZHVHQWOLFKHQ .RQGLWLRQHQ
GHU EHJHEHQHQ 6FKXOGYHUVFKUHLEXQJHQ DQJHIY“KUW GHUHQ
1RPLQDOH OLR K YEHUVWHLJW



%P:$*
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1IRPLQDOH $UW GHU

7\S :oKUXQJLQ OLR (88HUJLQVXQJ . XSRQ/DXIJHLWHQGC
ELV ]XP
RSWLR
5% FN]DKOXQJVWHL
GHP HUVWHQ
5% FN]DKOXQJV
;6 6HFXUHG (85 YL GDUWEHL
;6 &RYHUHG (85 YL
;6 &RYHUHG (85 YL
;6 &RYHUHG (85 YL
;6 &RYHUHG (85 YL
;6 &RYHUHG (85 YL
;6 &RYHUHG (85 YL
;6 &RYHUHG (85 YL
;6 &RYHUHG (85 YL
;6 &RYHUHG (85 YL
;6 &RYHUHG (85 YL
;6 &RYHUHG (85 YL
6HQLRU
.6 XQVHFXUHG (85 YL
;6 &RYHUHG (85 YL
;6 &RYHUHG (85 YL
;6 &RYHUHG (85 YL
;6 &RYHUHG (85 YL
;6 &RYHUHG (85 YL
;6 &RYHUHG (85 YL
;6 &RYHUHG (85 YL
;6 &RYHUHG (85 YL
;6 &RYHUHG (85 YL
6HQLRU
;6 XQVHFXUHG (85 L[
;6 &RYHUHG (85 L[
;6 &RYHUHG (85 L[
;6 &RYHUHG (85 L[
;6 &RYHUHG (85 L[
6HQLRU
.6 8QVHFXUHG (85 YL
(UJeQ]XQJV
NDSLWDO 7LHU
6 . (85 LI
.6 &RYHUHG (85 1XOONXSRQ
6HQLRU
$7 $ XQVHFXUHG (85 YL
$QSDVVXQJIJVGDWXP
YRQ
HLQVFKOLHYOLFK
ELV ]XU (QGl=
6HSWHPEHU
MaKUOLFKH .XSRQ
VHLQ G
-DKUHV 6ZDSVI
HQWVSULFKW ZRE
(UJaQ]XQJV 6ZDSVDW] ]ZHL =Dl
NDSLWDO GHP $QSDVVXQJVGEL
6 7LHU ,, (85 L[ ZL1
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SHVWODXI]JHLWHQ 9HUELQ

'LH IROJHQGHQ 7DEHOOHQ JHLJHQ
ILQDQJLHOOHQ 9HUELQGOLFKNHLWH(
YHUWUDJOLFKHU 5HVWODXI]JHLW

JLODQJLHOOH 9HUELQGOLFKNHLWHQ *

LQ OLR K WeJOLFK It

(UIROJVZLUNVDP ]XP EHL]XOHJHQGHQ =HLWZt}
EHZHUWHWH ILQDQJLHOOH 9HUELQGOLFKNHLV

9HUELQGOLFKNHLWHQ JHJHQ%EHU .XQGHQ

6FKXOGYHUVFKUHLEXQJHQ

IDFKUDQJNDSLWDO

DVVHQREOLJDWLRQHQ XQG QLFKW EJUVHQF
30DFHPHQWYV

9HUELQGOLFKNHLWHQ ]X IRUWJHI%KUWHQ
$QVFKDIIXQIJVNRVWHQ

SHUELQGOLFKNHLWHQ JHIJHQY“EHU . XQGHQ

S9HUELQGOLFKNHLWHQ JHIHQY“EHU .UHGLWL!

6FKXOGYHUVFKUHLEXQJHQ

IDFKUDQJNDSLWDO

(UJBQ]XQJVNDSLWDO

.DVVHQREOLJDWLRQHQ XQG QLFKW ETUVHQF
B3ODFHPHQWYV

6XPPH

JLODQ]JLHOOH 9HUELQGOLFKNHLWHQ  *!

LQ OLR K WaJOLFK I«

(UIROJVZLUNVDP ]XP EHL]XOHJHQGHQ =HLWZt}
EHZHUWHWH ILQDQJLHOOH 9HUELQGOLFKNHLV

9HUELQGOLFKNHLWHQ JHJHQ%EHU .XQGHQ

6FKXOGYHUVFKUHLEXQJHQ

IDFKUDQJNDSLWDO

.DVVHQREOLJDWLRQHQ XQG QLFKW ETUVHQF
B3ODFHPHQWYV

9HUELQGOLFKNHLWHQ |X IRUWJHI%KUWHQ
$QVFKDIIXQJVNRVWHDQ

9HUELQGOLFKNHLWHQ JHJHQWEHU .XQGHQ

9HUELQGOLFKNHLWHQ JHIHQWEHU .UHGLWL!

6FKXOGYHUVFKUHLEXQJHQ

1I1DFKUDQJNDSLWDO

(UJeQ]XQJVNDSLWDO

.DVVHQREOLJDWLRQHQ XQG QLFKW EfUVHQF
30DFHPHQWYV

6XPPH
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5%FNVWHOOXQJHQ

SHQVLREEMHUWLIXQ.
LQ OLR K U%FNVWHORRKRVYVWHOO

%DUZHUW GHU HUZRUEHQHQ $QVSUY%FKH SHU

LQ OLR K '"LHQVW]HLWDXIZDQG
6R]LDONDSLWDOUY“FNVWHOOXQJHQ =LQVDXIZDQG
KLHYRQ 1%U $EIHUWLJXQJHQ 9HUVLFKHUXQJVPDWKHPDWLVFKHU *HZLQQ
KLHYRQ I%U 3HQVLRQHQ 9HUOXVW
KLHYRQ I%U -XELO=XPVJHOG DXV ILQDQJLHOOHQ $QQDKPHQ
'"URKHQGH 9HUOXVWH DXV VFKZHEHQGHQ DXV VRQVWLJIHQ *U%QGHQ LQVEHVRQGHUH
*HVFKaIWHQ H[SHULHQFH UHVXOWYV
.UHGLW]XVDJHQ %%UJVFKDIWHQ 6RQVWLJH
*DUDQWLHQ =DKOXQJHQ
$QGHUH 5%FNVWHOOXQJHQ LQNOXVLYH 0 .
SHFKWVULVLNHO %DUZHUW GHU HUZRUEHQHQ $QVSUYFKH SHU
S“#FNVWHOOXQJHQ %HL]XOHJHQGHU =HLWZHUW GHYV
30DQYHUPYTJHQV
8PJOLHGHUXQJ ]X =XU 9HU=aXYHUXQJ
0, 1
%HL GHQ 6R]LDONDSLWDOU/“FNVWHOJHKDOWHQHODQJlULVWLJH9HUP11JHQVZHUW/H

XP ODQJIULVWLJIH 5%FNVWHOOXQJHGQXQG 9HUaXVYHUXQJVIUXSSHQ
9HUOXVWH DXV VFKZHEHQGHQ *HVFK 5% FNVWHOOXQJ SHU
OLR K XQG DQGHUH 5LVLNHQ

ULVLNHQ LQ

+1KH YRQ OLR K OLR K ZHU vV %
QDFK PHKU DOV  ORQDWHQ YHUZHQ% QHEBH WL"F §FK]QHLPVI\E/LVL?LFKF
ZXUGH HLOH 5%FNVWHOOXQJ LQ =XvDrPR

oA
=ZLVFKHQEDQNEHIUHLXQJ JHP®=Y h vﬁ?@ I : GHI)i/“V\(JVggI};
+fKH YRQ OLR K JHELOGHW 'LHVH % I&HLE})@@HQQ XUF C:Q Cf)(UH

(XURS®LVFKHQ *HULFKWVKRI RGHU G%ﬁ(ﬁw !

DOV HLQH PLW GHP 8QLRQVUHFKW XQ %FWP%’PM%@ HPwHeh Y,

XQG U%FNJHIRUGHUW ZHUGHQ
(QWZLFNOXQJ GHV IRQGVJHEXQGHQHQ DQ

'LH DQGHUHQ 5%FNVWHOOXQJHQ EHEBRDVDARMHHEGEIFTNRWHOOXQIHQ LQ
+1KH YROQ OLR K 1%U 5HFKWV — QWHJUDWLRQV XQG
BUR]JHVVULVLNHQ GLH LP 5DKPHQ q%w%mmw—%—
.QDE JHELOGHW ZXUGHQ VLHKH 1RWH

"ocKUXQJVXPUHFKQXQJ

=XJaQJH
(QWZLFNOXQJ GHY 6R]LDONDSLWDOV =DKOXQJHQ
3HQVLR®EIHUWLIXQHYWEeQGHUXQJIHQ
LQ OLR K U%FNVWHOGXQAYWHOGHDbs DXV GHP 30DQYHUPTJIHQ

%DUZHUW GHU HUZRUEHQHQ $QVSUY%FKH SHU 3 QVLRQVNDVVHQYHUPfJHOQ

"LHQVW]HLWDXIZDQG

CLQVDXIZDQG 'LH :HUWB8QGHUXQJHQ XPIDVVHQ HU:

9HUVLFKHUXQJVPDWKHPDWLVFKHU *HzLQQ SODQYHUPTJHQ YHUVLFKHUXQJVPDWK
9HUOXVW 9HUOXVWH %HLWU=aJH GHV $UEHLWJHE

DXV ILODQ]LHOOHQ $QQDKPHQ GHV 30DQV XQG JH]DKOWH 9HUVRUJXQ.

DXV VRQVWLJIJHQ *U%QGHQ LQVEHVRQGHUH
H[SHULHQFH UHVXOWYV

6RQVWLJH

=DKOXQJHQ

%DUZHUW GHU HUZRUEHQHQ $QVSUY%FKH SHU

%HL]XOHJHQGHU =HLWZHUW GHYV
30DQYHUPYJHQV

5%4FNVWHOOXQJ SHU
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'DV 3BHQVLRQVNDVVHQYHUPTIJHQ VHWIW GUHFK*AZHFRWAYIIXYIDPP PR HVWLWLR
ODQJIULVWLIHQ VWUDWHILVFKHQ 9l

GHILQLHUWHQ %DQGEUHLWH VFKZDQ

(LJHQNDSLWDOWLWHO VRQVW
LQ
6FKXOGYHUVFKUHLEXQJHQ
(LJHQNDSLWDOLQVWUXPHQWH AEGDV =LQVULVLNR ZLUG DQKDQ ¢
,PPRELOLHQ S5LVLNRPDQDJHPHQWY GHU 'XUDWLI
=DKOXQIJVPLWWHO XQG 9HUPYIJHQVZHUWH “EHUZDFKW XQG J

=DKOXQJVPLWWHO=eTXLYDOHQWH

$OWHUQDWLYH ,QYHVWPHQWYV AAGDV :8aKUXQJVULVLNR ZLUG PLW GHF

6RQVWLJIH

PD[LPDO ]X UHGX]LHUHQ

BFKXOGYHUVFKUHLEXQJHQ ZHOFKH YRQ GHU %$:$* 3 6
HPLWWLHUW ZXUGHQ EHWUDJHQ 'IGH % 8:3P GIUEDRWH®Y GDVV LP -DKU
OLR K DQ GLH 3HQVLRQVNDVVH
)YaU DOOH (LJHQNDSLWDOWLWHO 9HXRIGHQWZHUWHOQ ]DQOWHOWHQ VHLQ :
BFKXOGYHUVFKUHLEXQJHQ EHVWHKHQ ODUNWSUHLVQRWLHUXQJHQ LQ
DNWLYHQ 0sUNWHQ 'LH IL[ YHU]JLQVVEH Q V,QN HWMPHQM\D VOMYPIBHQ LP
"HVHQWOLFKHQ YRQ HXURSGLVFKHQ %mHLW VR WIBQ WD WRE B QG HILL QD Q GH U H
GXUFKVFKQLWWOLFKHY 5DWLQJ YRQ ¥HUQ¥%QIWLJHU %HWUDFKWXQJVZHLVH
JHZHVHQHQ O9HUGBQGHUXQJHQ EHL HL
'LH VWUDWHJILVFKH ,QYHVWPHQWSROVYWUN LG K H BHRMLRQVKR® 0 W INOFK® @ L H$ Q

IROJW ]XVDPPHQJHIDVVW ZHUGHQ OHLVWXQJVRULHQWLHUWHQ 9HUSIOLF
$EIHUWLIXQJHQ JHI%KUW GHU $XVJDQ

A(LQ VWUDWHILVFKHU $VVHW OL[ GWHW GHUSDXPHLKHQ]HPEHU EHVWH
(LJHQNDSLWDOLQVWUXPHQWH OPIP\REXQUIWRULM@WLHUWHQ =XVDJHQ L

VRQVWLJIH ,QYHVWLWLRQHQ XPIDVVW OLR K

6HQVLWLYLWaeWVDQDO\VH ]XP '"HIHPEHU
3HQVLRQV XQG
$EIHUWLIXQJIVUYFNV\

(UKTKXQJ THHIWLQJIJHUX
LQ OLR K 9DULDEGHQ 9DULDEC(

=LQVVDW] O9HUBQGHUXQJ XP 3URJHQWSXQNW

=XN%QIWLJH *HKDOWVHUKIKXQJHQ 9HUBQGHUXQJ XP 3URJHQWSXQNW

JOXNWXDWLRQ O9HUGSQGHUXQJ XP 3URJHQWSXQNW

=XN%QIWLJH 6WHUEHUDWHQ O9HUBQGHUXQJ XP 3URJHQWSXQNW QXU 3HQVLRQVUY%FNVWHOO:

6HQVLWLYLWaeWVDQDO\VH ]XP '"HIHPEHU
3HQVLRQV XQG
$EIHUWLIXQJVUYFNV\

(UKTKXQJ HHIWLQJIHUX
LQ OLR K 9DULDEGHQ 9DULDEC(

=LQVVDW] O9HUBQGHUXQJ XP 3URJHQWSXQNW

=XN%QIWLJH *HKDOWVHUKIKXQJHQ 9HUBQGHUXQJ XP 3URJHQWSXQNW

JOXNWXDWLRQ O9HUSQGHUXQJ XP 3URJHQWSXQNW

=XN%QIWLJH 6WHUEHUDWHQ O9HUBQGHUXQJ XP 3URJHQWSXQNW QXU 3HQVLRQVUY%FNVWHOO:
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(QWZLFNOXQJ GHU 6RQVWLJHQ 5%FNVWHOOXQJHQ
6WDQG $QGHUH 6WDQG

LQ OLR K =XIY%KUXQIHUEUDXFKXIOVXERISDVVXQIHQ

6RQVWLIH 5%#FNVWHOOXQJHQ

'"URKHQGH 9HUOXVWH DXV VFKZHEHQGHQ *HVFKalIWHQ

cEULJH 5%4FNVWHOOXQJHQ

6WDQG $QGHUH 6WDQG
LQ OLR K =X1%KUXQIHUEUDXFKXIOTVXKISDVVXQJIHQ

6RQVWLJH 5%4FNVWHOOXQJHQ
"URKHQGH 9HUOXVWH DXV VFKZHEHQGHQ *HVFKolIWHQ
®EULJH 5%FNVWHOOXQJHQ

6RQVWLJH 9HUELQGOLFKNHLWHRKHUXQJVGHULYDWH

LQ OLR K
LQ OLR K 6LFKHUXQJVGHULYDWH LQ )DLU 9DOXH +HGJH
6FKZHEHSRVWHQ DXV GHP =DKOXQJVYHUNHKU %H]LHKXQJHQ
/HDVLQJYHUELQGOLFKNHLWHQ ,)56 3RVLWLYHU ODUNWZHUW
9HUELQGOLFKNHLWHQ DXV 5HVWUXNWXULHUX 1HJDWLYHU ODUNWZHUW
6RQVWLJH 3DVVLYD 6LFKHUXQJVGHULYDWH LQ &DVKIORZ +HGJH

%H]LHKXQJHQ
3RVLWLYHU ODUNWZHUW
1HJDWLYHU ODUNWZHUW

. BLFKHUXQJVGHULYDWH LQ 1HW ,QYHVWPHQW
*HPerY ,)56 ZLUG DP %HUHLWN+HGJIH %HJLHKXQJHQ

/IHDVLQJYHUK=osOWQLVVHY HLQH /HD 3RVLWLYHU ODUNWZHUW ()0
HUIDVVW 'LH /HDVLQJYHUELQGOLFKDMN 1HJDWLYHU ODUNWZHUW /
GHU /HDVLQJ]IDKOXQJHQ EHZHUWHW 3HU "HIHPEHU KDEHQ
VRQVWLIJH 9HUELQGOLFKNHLWHQ LQ +YKH YRQ OLR K

'HIHPEHU OLR K HLQH 5HVWODXIJHLW YRQ PHKU

DOV HLQHP -DKU

5HFKQXQJVDEJUHQ]XQJVSRVWHQ
6RQVWLJH 9HUELQGOLFKNHLWHQ
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)DLU 9DOXH +HGJH

,P *HVFKalWVMDKU

HUIROJVZLUNVDP HU

1RPLQDOH GHU JHVLEKWWRHB®RXFKZHUWHI BHBRQLV YRQ *UXQG
*UXQGJIJHVFKe|IWH 6LFKHUXQJVIJHVFKaebWHKHUXQJVJHVFK=

LQ OLR K

,P VRQVWLJHQ (UJHEQLY DXVJHZLHVHQH ]XP
EHLIXOHIJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]JLHOOH
9HUPYIJHQVZHUWH

"HUWSDSLHUH

=X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHWH
JLOQDQJLQVWUXPHQWH

"HUWSDSLHUH

(LJHQH (PLVVLRQHQ

JRUGHUXQJHQ DQ .XQGHQ

9HUELQGOLFKNHLWHQ JHJHQ%EHU .XQGHQ

6XPPH

'LH %HZHUWXQJ YRQ *UXQG XQG 6LFKHUKQRZIMMBEKHIWHQ ZLUG LQ
GHU *HZLQQ XQG 9HUOXVWUHFKQXQULHQ3GHURTIRMLWLLRQ @HOHQ QGILH DE.
XQG O9HUOXVWH DXV ILQDQ]LHOOH®QRUDHOPALFHQVEHRKVHGILXWGBHWHQ  XQ

6FKXOGHQ# 1RWH HUIDVVW 9HUOXVWUHFKQXQJ EHHLQIOXVVHQ ZHL
ceEHU

LQ OLR K %LV -DKBLV -DKUH -DKUH 6XPPH
ceEHU

LQ OLR K %LV -DKBLV -DKUH -DKUH 6XPPH

=HLWOLFKHV 3URILO 17U GLH 1RPLQDOEHWU®=rJH GHU 6LFKHUXQJVLQVWUXPH(

e EHU
LQ OLR K %LV -DKBLV -DKUH -DKUH ©6XPPH

ecEHU
LQ OLR K %LV -DKBLV -DKUH -DKUH 6XPPH
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$QJDEH JHPuVY ,)56 % D

OLNUR 6LFKHUXQJVEHGLQJWH $QSDVVXQJHQ EHL OLN
$EVLFKHUXQJ $EVLFKHUXQJ ODNUR $EVLFKHU

P %XFKZHUWBWHUWH $QSDVVXQJHIVLFKHUW
9HUPTIJHQVZHUWHEHHQGHWH*OXMWBRHVFKalw
9HUELQGOLFKNIEWHRKHUXQJHQ5DKPHQ GHU

HQWKDOWHQHLQVFKOLH$BEVERKHUXQJ H
VLFKHUXQJVEHIEMLPAKHUX QJHQ3RR® IROLRV J
LQ OLR K %XFKZHUW $QSDVVXQJHOHWWRSRVLWIQR/QIDGHUXQJIVL

9(50-*(16:(57(

JLQDQ]JLHOOH 9HUPfJHQVZHUWH GLH HUIROJVQHXWUDO ]XP
EHL]XOHJHQGHQ =HLWZHUW LP VRQVWLJHQ (UJHEQLV EHZHUWHW
ZHUGHQ

=LQVVDW]EH]RJHQ

=X IRUWJHI“ZKUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHWH ILQDQ]JLHOOH
9HUPYIJHQVZHUWH

=LQVVDW]EH]RJHQ

9(5%,1'/,&+.(,7(1

=X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHWH ILQDQJLHOOH
9HUELQGOLFKNHLWHQ

=LQVVDW]EH]RJHQ

OLNUR 6LFKHUXQJVEHGLQJWH $QSDVVXQJHQ EHL OLN
$EVLFKHUXQJ $EVLFKHUXQJ ODNUR $EVLFKHU

P %XFKZHUWBWHUWH $QSDVVXQJHIVLFKHUW
9HUPTJHQVZHUWHEHHQGHWH*OXMWBRHVFKalw
9HUELQGOLFKNIEWHRKHUXQJHQ5DKPHQ GHU

HQWKDOWHQHLQVFKOLH$BEVERKHUXQJ H
VLFKHUXQJVEHIEMLAKHUX QJHQ3RR® IROLRV J
LQ OLR K %XFKZHUW $QSDVVXQJHOHWWRSRVLWIQRQIDGHUXQJIVL

9(50-*(16:(57(

JLQDQ]JLHOOH 9HUPYJHQVZHUWH GLH HUIROJVQHXWUDO |XP
EHL]XOHJHQGHQ =HLWZHUW LP VRQVWLJHQ (UJHEQLV EHZHUWHW
ZHUGHQ

=LQVVDW]EH]RJHQ

=X IRUWJHI“ZKUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHWH ILQDQ]JLHOOH
9HUPYIJHQVZHUWH

=LQVVDW]EH]RJHQ

9(5%,1'/,&+.(,7(1

=X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHWH ILQDQJLHOOH
9HUELQGOLFKNHLWHQ

=LQVVDW]EH]RJHQ




%$:$* *5283 .21=(51 *(6&+,)76% (5,84#(515(&+181*6/(*81*

*HVLFKHUWH *UXQGJHVFKelWH YRQ &DVKIORZ +HGJHV

)DLU 9DOXH
,LQGHUXQJ &DPVKIORZ +H&DNKIORZ +HG.
OHVVXQJ GHU 5¥%FNODJH 5%FNODJH
,QHITHNWLYLWHWWHKHQGHWEHHQGHWH
YHUZHQGHBWFKHUXQJVEHJRKIHUXQJVEH
LQ OLR K 3HULRGH KXQJHQ KXQJHQ

:sKUXQJVULVLNR

)DLU 9DOXH
,LQGHUXQJ &PBDVKIORZ +H&DMKIORZ +HG.
OHVVXQJ GHU 5%“FNODJH 5%FNODJH
,QHITHNWLYLWHWWHKHQGHWEHHQGHWH
YHUZHQGHEMFKHUXQJVEBHHAKHUXQJVEH
LQ OLR K BHULRGH KXQJHQ KXQJHQ

e KUXQJVULVLNR

*HVLFKHUWH *UXQGJHVFKalWH YRQ 1HW S WY VarNPRNWSW Qud Ay HUKTKHQ XQG GHC
LHW ‘uw SXVIDEHEHGLQJXQJHQ LP (LQYHUQHKP
YDLU 9DOQRNHVWPHQYWHVWPHIFW W]XOHIJHQ *HQHKPLJWHYV .DSLWDO

LOGHUXQJ I¥%{HGJIH +HGJIH
OHVVXQJ GHWFNODJIBY%FNOD

)
,QHIIHNWIEMN\W!H/KHQESH-IHJQGHV\I)QUGLQJWHV .DSLWDO
YHUZHQ®HWKHUXBLFKHUXQIW *UXQGNDSLWDO GHU *HVHOOVFKDI\

LQ OLR K BHULREHJLHKXQEMHI@HKXQJIHQ $NW* XP ELV ]X OLR K GXUEFK
e KUXQJVULVLNR 6W¥“FN DXl ,QKDEHU ODXWHC

6WY%FNDNWLHQ ]XP =ZHFNH GHU $XV.
:DQGHOVFKXOGYHUVFKUHLEXQJHQ Gl
THW THW =XVWLPPXQJ GHV $XIVLFKWVUDWYV DX
)DLU 9D O HVWPHQWHVWPHDRXSWYHUVDPPOXQJ YRP $SULO
,QGHUXQJ I%UYHGJIH +HGJH | XN¥%QIWLJ EHJHEHQ NDQQ EHGLQJW
OHVVXQJ GHIPLFNODJH%FNODI S| WDOHUKTKXQJ LVW QXU LQVRZHLW

’%E'd?ﬂé”&f&%”‘&"ﬂ“‘é?é%ﬂﬂﬁﬁ?%@ GHU *HVHOOVFKDIW7RRAIOW M WJ RGHQ

LQ OLR K SHULRGEHM]LHKXQBEHRPLHKXQJXQ EHJHEHQGHU 'DQGHOVFRIRIGYHKWVH

:aKUXQJVULVLNR 8PWDXVFK XQG RGHU %H]XJVUHFKW D

*HEUDXFK PDFKHQ $XVJDEHEHWUDJ X

KDEHQ XQWHU :DKUXQJ GHU ,QWHUHYV

(LJHQNDSLWDO EHVWHKHQGHQ $NWLRQ®oUH XQG |

:DQGHOVFKXOGYHUVFKUHLEXQJHQ L

*UXQGNDSLWDO PDUNWYEOLFKHQ 3UHLVILQGXQJVYHU!

'DV ]XU *oQ]H HLQEH]DKOWH *UXQGNDBHWDNO CEHWUL IRPDUNWHEOLEKEKHU O0HWEK

OLR K HLQJHWHLOW LQ GHUs BXMWNBRWGHIY *HVHOOVFKDIW HL

6W¥sF NDINHW 20Q$* *URXS $* Ke®HWIDEHEHWUDJ GHU MXQJHQ $NWLHQ

6W¥%FN HLJHQH $NWLHQ 6 W YDFN HIXQ © N DSNWYIDHD Q WRRKANH VWQ W H UV F K

GDV *UXQGNDSLWDO I%U %LODQJLHUKBGSULZHENR QHSAWR OHUKIRXQJI DXV]X

EHWU=JW OLR K 'LH $Q]DKO®OEHHBKHEWR YOONDINWLH G UHPEHVWHKHQGH
'"HIJHPEHU H[NOXVLYH GHU HLOGHOHOHQRWREHUEHRWWEIW

6W¥FN 6 W¥FN

.DSLWDO XQG *HZLQQU¥“FNODJHQ
*HQHKPLJWHYVY .DSLWDO 'LH .DSLWDOUY%FNODJHQ HQWKDOWHQ (
'"HU 9RUVWDQG ZXUGH JHPeY h 1U N&HQ SDVWDIXKRNDSH W DB : $DUVWHOOHQ
*URXS $* HUPoFKWLJW PLW =XVWLPPXRQIVHHIVHEX BVAFEKOD/UWZHEGWHQ WKH)
*UXQGNDSLWDO GHU *HVHOOVFKDIW YROQUWKDHOE VYRIZTEQDY -BKUHW WE (UV
(LQWUDJXQJ GHU 6DW]XQJVeQGHUX®XVIBZGHWHQLUPHQEXFK
DOOHQIDOOV LQ PHKUHUHQ 7UDQFKHQ JHIJHQ %DU XQG RGHU
6DFKHLQODJH XP ELV ]X OLR K GXUFK $XVJDEH YRQ ELV ]X

QHXHQ DX! ,QKDEHU ODXWHQGHQ QHQQZHUWORVHQ
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$7 .DSLWDO 'LYLGHQGHQ

P $SULO EHJDE GLH %$:$* *URXS '$H HLOQ$ $$7 KPWVLRRUEHKDOWOLFK G
]XVeW]OLFKHY .HUQNDSLWDO %$G GDWIWRLPIPX QIHHU G U FRL@/L H ISQUMAL R Q o U |
9ROXPHQ YRQ OLR K $XIJUXQG ®HB YXHUMIUDJOLRWHIXVVFKY%WWXQJ

$XVIJHVWDOWXQJ ZLUG GLH (PLVVLRQRIHPHGWHE FKEQV HIXHWDISUWDRP O XQ J
NODVVLILJLHUW 'LUHNW PLW GHU (PYRVURE FKOWEKQGHQHG HROSW RSN BH WE
BWHXHUHIITHNWH ZXUGHQ HUIROJV@HXNWIIHD® YRONX VVE]JXKW OLIRFFK LP 8P OD X
(LJHQNDSLWDO HUIDVVW (EHQVR ZHHGWMSXQXS\RGQHIKOXRIWYHDODPPPOXQJ

'LYLGHQGHQ GLUHNW LP (LJHQNDSLWDO GDUJHVWHOOW ZXUGH HLQ
9ROXPHQ YRQ OLR K U%FNJHNDX|W -IDMMUSHU ZXUGHOEHYLGHQGHQ LQ 4
YHUEOHLEHQGH 9ROXPHQ EHWUsJW K SUR $NWLH DXVJHVFKY%:WWHW

,P BHSWHPEHU EHJDE GLH %$:$* *URK BHKHWQH BRHQGH $QWHLOH
(PLVVLRQ ][XVoW]OLFKHYV .HUQNDSLWMH® %$GGLWHRQRCHJ LMK #GLPL@LFKW
HLQHP 9ROXPHQ YRQ OLR K $XIJDXQRESGHUOYRUWUDJOLFKH® K

$XVIJHVWDOWXQJ ZLUG GLH (PLVVLRQ JHPoY ,$6 DOV (LJHQNDSLWDO
NODVVLIL]JLHUW 'LUHNW PLW GHU (PEBVWR@FNHWEXQGHQH .RVWHQ XQG
BWHXHUHIITHNWH ZXUGHQ HUIROJVQHK®UWDQVMNAW XBE|XKDER® JHPoVY h
(LJHQNDSLWDO HUIDVVW (EHQVR ZHDIGHOD4FEXORQHDKO EQOB® QD GVQH $X10
'LYLGHQGHQ GLUHNW LP (LJHQNDSLWRGWDUQMRWHIOMOWHUIROJHQ DOV GL
9HUSIOLFKWXQJHQ JHPzY h %:* RGHI

,P BHSWHPEHU EHJDE GLH %$:$* *R@S @D EMRXD VYV DXV]XZHLVHQGHU ¢
(PLVVLRQ ]XVoW]OLFKHV .HUQNDSLWDO %$GGLWLRQDO 7LHU # PLW
HLQHP 9ROXPHQ YRQ OLR K $XIJUXQG GHU YHUWUDJOLFKHQ

$XVIHVWDOWXQJ ZLUG GLH (PLVVLRQ JHP=zY ,$6 DOV (LJHQNDSLWDO
NODVVLILILHUW 'LUHNW PLW GHU (PLVVLRQ YHUEXQGHQH .RVWHQ XQG
6WHXHUHIIHNWH ZXUGHQ HUIROJVQHXWUDO DOV $E]XJ YRP
(LJHQNDSLWDO HUIDVVW (EHQVR ZHUGHQ .XSRQ]JDKOXQJHQ DOV
'LYLGHQGHQ GLUHNW LP (LJHQNDSLWDO GDUJHVWHOOW
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(QWZLFNOXQJ GHV 6RQVWLIHQ (UJHEQLVVHYV

P VRQVW
(UJ
DXVJHZ (LJHQ
P ]IXP  ,QGH $EVLFKH NDSLWDO
VRQVWEHL]XOXQJ GHVUXQJ GHQ
9HUVLFKH [XPEHLWZHBGWHGLWHLQHU (LJHQ (LJHQ
UXQJVPDEHL]XOEHZHU6SUHDGYHWWR W¥%PHUQ NDSLWDC
WKHPBEHLWZHUWHWH YRQ LQY LQ GHV LQNO
&DVKIORIWLVFKVIHZLIHQNDILQDQDXVO=uQG OXWWHU QLFKW

+HGIJH*HZLQQBFKXOG SLWDQLHOOM@FKalWM K XQWHU 1LFKWEHKHUU
*HZLQQBSY%FNODIHUOXVWAVWU LOQVWWHUELQBHOWULHENQIWHKPHQEHKHUUWFKHQ
U¥%FN QDFK QDFK QDFK QDFK QDFK QDFKXPUHFEKXUHFKNOKHQGH GHU

LQ OLR K ODIHGWHXHWBH}HXHIWHXHBYHXHOIWHXHWBAFHXHU@XQJ EDU $SQWHLO®GWHLOH

*HVDPWHUJHEQLYV

.RQJHUQMDKUHV¥%EHUVFKXVV
IHKOEHWUDJ

"‘LUHNW LP (LJHQNDSLWDO
HUIDVVWH (UWUBJH XQG
$XIZHQGXQJIHQ

9HUsBQGHUXQJ GHU
&DVKIORZ +HGJH
5%FNODJH

9HUEQGHUXQJ GHU LP
VRQVWLJIHQ (UJHEQLYV
]XP EHL]XOHJHQGHQ
ZHLWZHUW
DXVJHZLHVHQHQ
6FKXOGLQVWUXPHQWH

$QWHLO GHU GLUHNW LP
(LJHQNDSLWDO HUIDVVWHQ
(UWUBJH XQG
$XIZHQGXQJHQ YRQ
DVVR]LLHUWHOQ
S8QWHUQHKPHQ GLH

QDFK GHU (TXLW\
OHWKRGH ELODQ]JLHUW
ZHUGHQ

9HUVLFKHUXQJVPDWKHP
DWLVFKH *HZLQQH
9HUOXVWH DXV
OHLVWXQJVRULHQWLHUWHQ
308QHQ

,P VRQVWLJHQ (UJHEQLV
DXVJHZLHVHQH
"HUWBoQGHUXQJHQ YRQ

]XP EHL]XOHJHQGHQ
=HLWZHUW EHZHUWHWHQ
$NWLHQ XQG DQGHUHQ
(LJHOQNDSLWDOLQVWUXPHQWHQ

L,QGHUXQJ GHV &UHGLW
6SUHDGV YRQ
ILQDQJLHOOHQ
9HUELQGOLFKNHLWHQ

$EVLFKHUXQJ HLQHU
IHWWRLQYHVWLWLRQ LQ
DXVOuQGLVFKH

*HVFKo IWVEHWULHEH

e KUXQJVXPUHFKQXQJ

(UWUDJVVWHXHUQ
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P VRQVW
(UJ
DXVJHZ $EVLFKH (LJHQ
P IXP  ,QGH UXQJ NDSLWDO
VRQVWEHL]XOXQJ GHWLQHU GHQ
9HUVLFMH [XPHLWZHWGWHGLWHWWR (LJHQ (LJHQ
UXQJVPDEHL]XOEHZHUBSUHDGYQY LQ W¥%PHUQ NDSLWDC
WKHPBEHLWZHUWHWH YRQDXVOuQG GHV LQNO
&DVKIORZVLVFIOKVJIHZLIJHQNDILQDQ *H OXWWHU QLFKW

+HGJIJHHZLQQHFKXOG SLWDQLHOOMBKalWV:aK XQWHU ILFKWEHKHUU
*HZLQ®BY¥%FNODIHUOXVWI VWU LQVWIUWHUEL EHWULHENQIJWHKPHQEHKHUUW FKHQ
U%FN QDFK QDFK QDFK QDFK QDFK QDFKXPUHFEKXUHFKMBOKHQGH GHU
LQ OLR K ODJHBWHXHWBHHXHEGHXHBYHXHBEWHXHB@HXHU@XQJ EDU $QWHL®EWHLOH

*HVDPWHUJHEQLYV

.RQJHUQMDKUHV¥%EHUVFKXVV
IHKOEHWUDJ

"‘LUHNW LP (LJHQNDSLWDO
HUIDVVWH (UWUBJH XQG
$XIZHQGXQJIHQ

9HUsBQGHUXQJ GHU
&DVKIORZ +HGJH
5%FNODJH

9HUEQGHUXQJ GHU LP
VRQVWLJIHQ (UJHEQLYV
]XP EHL]XOHJHQGHQ
ZHLWZHUW
DXVJHZLHVHQHQ
6FKXOGLQVWUXPHQWH

$QWHLO GHU GLUHNW LP
(LJHQNDSLWDO HUIDVVWHQ
(UWUBJH XQG
$XIZHQGXQJHQ YRQ
DVVR]LLHUWHOQ
S8QWHUQHKPHQ GLH

QDFK GHU (TXLW\
OHWKRGH ELODQ]JLHUW
ZHUGHQ

9HUVLFKHUXQJVPDWKHP
DWLVFKH *HZLQQH
9HUOXVWH DXV
OHLVWXQJVRULHQWLHUWHDQ
300QHQ

,P VRQVWLJHQ (UJHEQLYV
DXVJHZLHVHQH
'"HUWBQGHUXQJHQ YRQ

]XP EHL]XOHJHQGHQ
=HLWZHUW EHZHUWHWHQ
$NWLHQ XQG DQGHUHQ
(LJHONDSLWDOLQVWUXPHQWHQ

L,OGHUXQJ GHV &UHGLW
6SUHDGV YRQ
ILQDQJLHOOHQ
9HUELQGOLFKNHLWHQ

$EVLFKHUXQJ HLQHU
IHWWRLQYHVWLWLRQ LQ
DXVOBQGLVFKH
*HVFKalWVEHWULHEH

"BKUXQJVXPUHFKQXQJ

(UWUDJVVWHXHUQ
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,P 6RQVWLJIJHQ (UJHEQLY HUIDVVWH ODWHQWH 6WHXHUQ YRP (LQNRPPHQ

9RU 6WHXHUQ YRP1IDFK
BWHXHUQQNRPPHQ 6WHXHUQ

LQ OLR K

&DVKIORZ +HGJH 5%FNODJH

9HUVLFKHUXQJVPDWKHPDWLVFKH *HZLQQH

9HUOXVWH DXV OHLVWXQJVRULHQWLHUWHQ 302QHQ

,P VRQVWLJHQ (UJHEVQLYV ]XP EHL]XOHJHQGHQ =HLWZHUW DXVJHZLHVHQH 6FKXOGLQVWUXPHQ

,P VRQVWLJHQ (UJHEQLV ]XP EHL]XOHJHQGHQ =HLWZHUW DXVJHZLHVHQH 6FKXOGLQVWUXPHQW
HTXLW\ *HVHOOVFKDIWHQ

P VRQVWLJHQ (UJHEQLV DXVJHZLHVHQH |XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH (LJHQNEC
QDFK 6WHXHUQ

L,OQGHUXQJ GHV &UHGLW 6SUHDGY YRQ ILQDQ]JLHOOHQ 9HUELQGOLFKNHLWHQ QDFK 6WHXHUQ
$EVLFKHUXQJ HLQHU 1HWWRLQYHVWLWLRQ LQ DXVOBQGLVFKH *HVFKalWVEHWULHEH QDFK 6WH
"oKUXQJVXPUHFKQXQJ

"‘LUHNW LP (LJHQNDSLWDO HUIDVVWH (UWUBJH XQG $XIZHQGXQJHQ

9RU BWHXHUQ YRPLIDFK
6WHXHUDRQNRPPHQ6WHXHUQ

LQ OLR K
&DVKIORZ +HGJH 5%FNODJH

9HUVLFKHUXQJVPDWKHPDWLVFKH *HZLQQH
9HUOXVWH DXV OHLVWXQJVRULHQWLHUWHQ 305QHQ

,P VRQVWLJHQ (UJHEVQLV ]JXP EHL]XOHJHQGHQ =HLWZHUW DXVJHZLHVHQH 6FKXOGLQVWUXPHQ

P VRQVWLJHQ (UJHEQLV ]XP EHL]XOHJHQGHQ =HLWZHUW DXVJHZLHVHQH 6FKXOGLQVWUXPHQW
HTXLW\ *HVHOOVFKDIWHQ

,P VRQVWLJHQ (UJHEQLY DXVJHZLHVHQH ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH (LJHQNEL
6WHXHUQ

,QGHUXQJ GHV &UHGLW 6SUHDGV YRQ ILQDQJLHOOHQ 9HUELQGOLFKNHLWHQ QDFK 6WHXHUQ

$EVLFKHUXQJ HLQHU 1HWWRLQYHVWLWLRQ LQ DXVOasQGLVFKH *HVFKe|lWVEHWULHEH QDFK 6WH

eKUXQJVXPUHFKQXQJ

"LUHNW LP (LJHQNDSLWDO HUIDVVWH (UWUGBJH XQG $XIZHQGXQJHQ
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6(*0(17%(5,&+7(567%$7781* VRZLH .RQVXP XQG +\SRWKHNDUNUFL
IsOOW GDUXQWHU GDV .UHGLW X
LQWHUQDWLRQDOHQ SULYDWHQ .UH
XQG GHQ 86% :LU YHUIROJHQ XQVHU!
. NWLEEWsWHQ PL P OXOWLND(
UXQGODJH I1%U GLH 6HJPHQWLHUXQJ i& WHWAP D x| EV\L /?_bL{/LV HLOHU

JV4OWLJH .RQJHUQVWUXNWXU UHGLWYHUJDEHSROLWLN ZDV GXUFI

,Q GHU 6HJPHQWEHULFKWHUVWDWWXQGHUL':)-tg Lﬂb/ \5/|I:| %ﬁ%DI-S/\O)N%WLB@\%H

GHU LQ GLH %$:$* *URXS HLQJHEX RSHUD
*HVFKe |l WVVHIPHQWH ZLGHU $0V *U)?QGODJH [ % U GLH

QDFKIROJHQGHQ 6HIJPHQWLQIRUPDWLR U[FW ) 58 1 782 H\HBWHQJ3XEOL
BHIPHQWV# GHU GHP %ODQDJHPHQ %Lq,\yv FROWW D WHUQDWLRC
BHIPHQWLQIRUPDWLRQHQ ZHUGHQ DVLL ,Q@ QY PPRELOI
%HULFKWVZHVHQV EHVWLPPW GDV GH 5;, cg(qg, >\<NG HQW ngHQW
JHLVWXQJ GHU BHJPHQWH ]X EHXUWHLOH F .IWSWQN 4= 1V
GLH $OORNDWLRQ YRQ 5HVVRXUFHQ DXI LFJ-|_| &y &\/Lé AR HOWOLF
WHU XQ, VFK D PL
'LH $XIVSDOWXQJ GHV =LQVY%EHUVFKX\V M/ﬁ( v L Ig% oL
DXl GLH 6HJPHQWH LQ GHU ODQDJH FLW .gNOLFKHQ
PH
HT L
IXVEW]OLFKHU %HU%FNVLFKWLIXQJ YH U T VI@R

XQG SUePLHQ 'LHVHU OHWKRGLN IROJH

|_
SNWLY XQG  3DVVLYSRVLWLRQHQ £ ¥ YU HQWF;/I%QNW Gy HOSNWLY
IULVWHQNRQJUXHQWHU *HVFKalWH OP b HU OSBFFU +DC

UHILQDQ]JLHUW XQG GHPJHP&mY ]LQVULV HB %(ﬁﬁ QWHQ%@ L??{l &3[)9 LY 7
I W &

DNWLYH BWHXHUXQJ GHV =LQVULVLNRM/\H W ﬁgyngUWHL
0DQDJHPHQW XQG ZLUG HUIROJVPUYLJ% D SR by &HR WSDSL
GDUJHVWHOOW 'LH UHVWOLFKHQ (UOT, 3%5 RQH XQG GLH %fuﬁl\l\ﬁ
]XUHFKHQEDUHQ .RVWHQ ZHUGHQ YHUXUOV FKXQJ JHUHFKW GHQ
MHZHLOLJHQ 8QWHUQHKPHQVEHUHLEKHQ < rI¥3H H "LHwh
2YHUKHDGNRVWHQ ZHUGHQ PLWWHOV %‘ g ,gl\;vs MLYJ&\;(F %%’/ ng' el GH:!H

W E
EHUXKHQ DXl GHQ *UXQGVaW]HQ GHU %(% N AL
z XQWHUVWHOOW GDVV

|—Er

W

HLQ]JHOQHQ 6HJPHQWH YHUWHLOW 5H

v,
ZHUGHQ HEHQVR DXI %DVLV YHUVFKLH[SS Ff;’ L%\[g@%%tﬁqﬁ)& %Jpﬁghb{ﬁf&

GLH 6HIJPHQWH YHUWHLOW b LW G 'RQIHUQ 6XSSRUWIXQN)
% HUWH GHU 'HULYDWH G

5%%\/[ RoélRBFkpooDIHGO oL
7R

'LH %$:$* *URXS ZLUG LP 5DKPHQ GI—]
*HVFKelWV XQG %YHULFKWVVHIPHQWH J>I<-I(y

YRQ F WHUXQWHUQHKPH %
AESHWDLO 60( KLHUXQWHU IDOOHQ G304, 05D @%Wg,;wu\)yti 8NQ

.DUWHQ XQG )LQDQJLHUXQJVSURGXNWH $QO

9HUVLFKHUXQJVSURGXNWH 1%U X Qachhy 1B Ug+Y PPUNRL HR 0 GO X1 XQVHUE
JLQDQJLHUXQJHQ GDV )DFWRULQJ px\/ HPYILIRI W Ked méhkaLHUHQ v
XQVHUH $NWLYLWoWHQ LP %HUHLS(I@\)G_‘-U\,HL}/R}M%R@WI@:IQQQRMYWHQ X Qo
'RKQEDXEDQNDQOHLKHQ XQG HLIJHR@UpPUIYYURQWQD x&¥tXzELWHQ 'D]X JHK

5HWDLONUHGLWHQ EHVLFKHUW VLREDQRYi0BMIP HQW 7 EHGAG AW x0G 3
LQOBQGLVFKH XQG LQWHUQDWLRQRADHWWLYDW XQG .08 .XQGHQ

“EHU HLQ JHQWUDO RUJDQLVLHUWHY JLOLDOQHW] ZHOFKHV %HUDWXQJ
YRQ KRKHU 4XDOLW&aW XQG SHUVIQOLFKH %HWUHXXQJ ELHWHW 'DV
J)LOLDOQHW] ZLUG GXUFK 2QOLQH ORELOH XQG 3DUWQHU .DQuOH
%URNHU 'HDOHU HUJsQ]W 'LH DXVJHEDXWHQ .DQuOH IfUGHUQ
IHXJHVFKoIW XQG ELHWHQ XQVHUHQ .XQGHQ JOHLFK]JHLWLJ UXQG

XP GLH 8KU =XJDQJ ]X XQVHUHQ 'LHQVWOHLVWXQJHQ 8QVHUH

2Q0LQH 3URGXNWSDOHWWH ELHWHW XQWHU DQGHUHP 6SDUHQ
=DKOXQJVYHUNHKU "HUWSDSLHUJHVFKalw .DUWHQ XQG
.UHGLWJHVFK®aIW 1%U 3ULYDWNXQGHQ XQG .08V ZoKUHQG XQVHU
30DWWIRUPJHVFKalW .)= ORELOLHQ XQG ,PPRELOLHQOHDVLQJ

YD VRZLH EHVWLPPWH $N
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'DUVWHOOXQJ GHU 6HJPHQWH

&RUSRUDWHYV
5HDO (VWDWH &RUSRUDWH
LQ OLR K 5HWDLO XOEOLF 6HFWBMKHDVXU\ &HQWHU 7TRWDO

IHWWR]JLQVHUWUDJ

SBURYLVLRQVY“EHUVFKXVV

2SHUDWLYH .HUQHUWU®=JH

6RQVWLJIH (UWU=JH

2SHUDWLYH (UWU=JH

2SHUDWLYH $XIZHQGXQJHQ

(UJHEQLV YRU 5LVLNRNRVWHQ

5HIXODWRULVFKH $XIZHQGXQJHQ

S5LVLNRNRVWHQ

(UJHEQLYV YRQ DW HTXLW\ EHZHUWHWHQ %HWHLOLJXQJHQ

-DKUHV¥%“EHUVFKXVV YRU 6WHXHUQ

6WHXHUQ YRP (LQNRPPHQ

-DKUHV¥%“EHUVFKXVV QDFK 6WHXHUQ

1LFKW EHKHUUVFKHQGH $QWHLOH

IHWWRJHZLQQ

*HVFKelWVYROXPLQD

$NWLYD

9HUELQGOLFKNHLWHQ

5LVLNRIJHZLFKWHWH $NWLYD

'LH %6RQVWLIJHQ (UWUrJH# EHLQKDOWHQ *HZLQQH XQG 9HUOXVWH DXV J)LOQDQJLQVWUXPHQWHQ LQNO VRQVWLJHU EHWULHE(

'DUVWHOOXQJ GHU 6HJPHQWH

&RUSRUDWHYV
DQIHSDVVW 5HDO (VWDWH &RUSRUDWH
LQ OLR K 5HWDLO ®0EOLF 6HFWBHDVXU\ &HQWHU 7RWDO

IHWWR]JLQVHUWUDJ

BURYLVLRQV%EHUVFKXVV

2SHUDWLYH .HUQHUWU®=JH

6RQVWLJIJH (UWU=JH

2SHUDWLYH (UWU=JH

2SHUDWLYH $XIZHQGXQJHQ

(UJHEQLVY YRU 5LVLNRNRVWHQ

5HIXODWRULVFKH $XIZHQGXQJHQ

S5LVLNRNRVWHQ

(UJHEQLY YRQ DW HTXLW\ EHZHUWHWHQ %HWHLOLJXQJHQ

-DKUHV%EHUVFKXVV YRU 6WHXHUQ

6WHXHUQ YRP (LQNRPPHQ

-DKUHV%EHUVFKXVV QDFK 6WHXHUQ

1LFKW EHKHUUVFKHQGH $QWHLOH

IHWWRJHZLQQ

*HVFKalWVYROXPLQD

$NWLYD

9HUELQGOLFKNHLWHQ

5LVLNRIJHZLFKWHWH $NWLYD

'LH %6RQVWLJIJHQ (UWUaJH# EHLQKDOWHQ *HZLQQH XQG 9HUOXVWH DXV )LQDQJLQVWUXPHQWHQ LQNO VRQVWLJHU EHWULHEQG



%$:$* *5283 .21=(51 *(6&+,)76% (5,84#(515(&+181*6/(*81*

'D GLH LQWHUQH XQG H[WHUQH %HULFKWHUVWDWWXQJ GHU %$:$*
*URXS YROOVW=aQGL]J KDUPRQLVLHUW LVW JLEW HV NHLQH
XQWHUVFKLHGOLFKHQ %HZHUWXQJHQ GHU *HZLQQH RGHU 9HUOXVWH
GHU EHULFKWVSIOLFKWLJHQ 6HIJPHQWH $XV GLHVHP *UXQG ZLUG LQ
GHU 6HJPHQWWDEHOOH NHLQH VHSDUDWH 6SDOWH PLW HLQHU
EHUOHLWXQJVUHFKQXQJ GDUJHVWHOOW

*HRJUDSKLVFKH 9HUWHLOXQJ

'LH XQWHQ DQJHI%KUWHQ 7DEHOOHQ VWHOOHQ GLH *HVFKolWVVHIJPHQWH
LQ HLQHU JHRJUDILVFKHQ 9HUWHLOXQJ EDVLHUHQG DXI GHU
ULVLNRPoYLJHQ =XRUGQXQJ GHU (LQJHONXQGHQ ]X HLQHP /DQG

GDU .XQGHQJUXSSHQ ZHUGHQ QLFKW DJJUHJLHUW XQG HLQHP
HLQJHOQHQ /DQG ]JXJHRUGQHW 1 % GHP /DQG GHU
OXWWHUJHVHOOVFKDIW VRQGHUQ DXI| (LQJHOJHVHOOVFKDIWVHEHQH GHQ
MHZHLOLJHQ /eQGHUQ ]XJHWHLOW

'LH IROJHQGHQ 7DEHOOHQ ]JHLJHQ GLH RSHUDWLYHQ .HUQHUWU®=JH SUR
6HIPHQW XQG *HRJUDILH

&RUSRUDWHYV
5HDO (VWDWH &RUSRUDWH
LQ OLR K 5HWDLO POEOLF 6HFWBHDVXU\ &HQWHU 7TRWDO

'$&+ 1/

GDYRQ -VWHUUHLFK

GDYRQ 'HXWVFKODQG

"HVWHXURSD 86%

6XPPH

&RUSRUDWHYV

5HDO (VWDWH &RUSRUDWH
LQ OLR K 5HWDLO OEOLF 6HFWBMHDVXU\ &HQWHU 7RWDO
'$&+ 1/

GDYRQ -VWHUUHLFK

GDYRQ 'HXWVFKODQG

"HVWHXURSD 86%

6XPPH

'DV 6HJPHQWHUJHEQLY NDQQ ZLH IROJW DXI GLH .RQ]JHUQ *HZLQQ
XQG 9HUOXVWUHFKQXQJ YEHUJHOHLWHW ZHUGHQ

LQ OLR K LQ OLR K

6RQVWLIJH EHWULHEOLFKH (UWU=aJH XQG 2SHUDWLYH $XIZHQGXQJHQ JHP=aY
$XIZHQGXQJIJHQ JHPaY 6HIJPHQWEHULFKW 6HIPHQWEHULFKW

5HIXODWRULVFKH $XIZHQGXQJHQ 5HIXODWRULVFKH $XIZHQGXQJHQ
6RQVWLJH EHWULHEOLFKH (UWUgBJH XQG 2SHUDWLYH $XIZHQGXQJHQ JHPuaY
$XI1ZHQGXQJHQ JHPaY .RQJHUQ *HZLQQ .RQJHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ

XQG 9HUOXVWUHFKQXQJ
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.$3,7%$/0%1%$*(0(17 OHOGXQJHQ DQ GLH -VWHUUHLFKLVFK
UHJHOPoYLIJHQ %YHREDFKWXQJ GHU *HVF

—XVGW]OLFK DFKWHW GDV &DSLWDO

XN Vs WLJH% UHJXODWRULVFKHQ . C
'DV .DSLWDOPDQDJHPHQW OGMU DUKS$ : $/oD9v,JHyD XQIVEHUHLEK ZLH ] % 9%C

&DSLWDO SHTXLUHPHQWYV 5HJIXODWLR&Qy M j’H‘;? WY éHbFKNl-iFQ&WLQ X LE
QDWLRQDOHQ %HJOHLWYHURUGQXQJHg V%Ply,hl 9% o AR D & Pwed: F&,

GHV TNRQRPLVFKHQ .DSLWDOVWHXHUYX @,Q,\ﬁ $)2/@\£U(R|X %W%HU UH
GHV ,&$$3 ,QWHUQDO &DSLWDO $GHT)2['|2|IEJ\G$_|VQ/H0/|¥ LHEON BIUR \9vGLH XV WaQ

UVWeQGH NRPPX L LHUW UZDUWHV

'DV .DSLWDOPDQDJHPHQW ZLUG ]HQWW@U]GH Wﬁi S URDN
VLQG GLH ODXIHQGH %HREDFKWXQJ GdJsLL bﬁz,rbodwy GRNY H U
*UXSSH GLH $QDO\VH GHU 9HU®BQGHUXQJE QoG kAL ¥l Ny o)ltb L,\F WHWEHR Wb o
$NWLYD VRZLH GHUHQ $EJOHLFK PLW "5(@1@9}44\9#! Wi ER & Y ﬁ%ﬁ,@&é—l,@eLQJx
UHIXODWRULVFKHQ (LJHQPLWWHOQ EJZ  GHP ,&$$3 /LPLW *XQG GH
$XVODVWXQJIHQ MH 6HJPHQW 'LH NRQVROLGLHUWHQ UHJXODWRULVF
HQH %$:$ *URXS D
'LH .DSLWDOSODQXQJ LVW YROOV\%&:@% ﬁd‘hQ)Gﬁ/ VILRHMYO V E K D | W

B3ODQXQJVSUR]JHVYV LQWHJULHUW XP VLFKHU]XV HOOHQ G VV VRZRKO GLH

UHJXODWRULVFKHQ .DSLWDODQIRUGHHXQIHQ cRYV pOdXFBopBLBIHPHOWY
=LHONDSLWDOTXRWH %EHU GHQ JHy \%lﬂ'ngaﬁ'QDQégg@é@%lt@}S

HLQJHKDOWHQ ZHUGHQ 1HEHQ GHU Ugfg %0 DWR chg(% %ggaj/gg&@FJKH
ZHUGHQ LP  S5DKPHQ ~ GHV &$$%|$\V’F5<d)'ﬂ<WL*hV 9% R P8 QL Hoe® 6 ¥ F K IK®XOWMIH
*HVFKalWVVHIJPHQWHQ HLQ]HOQH DSHW@Q@LGFUQM@,FJ@MZ@W ,41 (@@ dWuDW

(LQNODQJ PLW GHU 30DQXQJ VWHKHQ$EZLFNOXQJVHLQKHLW ‘LH  05(/ $¢

LWDOSXIIHUDQIRUGHUXQJ ZXUGH G
'DV  &DSLWDO ODQDJHPHQW 7HDP §BIVI§I%V[G|:]|I;|9WFH IQQ,J,% HU %% $*

(PSIHKOXQJHQ ]XU 6WsUNXQJ XQg 38 MWPhH VFKHLGXQJ

(LJHQNDSLWDOGHFNH DQ GHQ *HVDPVMBQL\;W vg_g,\,qﬂy\,gfwu%u “xVa
DXV XQG EHULFKWHW PRQDWOLFK DQ [PV QNS BIYIHYRY N - gH,y,W JD6WL|L|V\
%DQN DXFK HLQH $QIRUGHUXQJ DOV 3URJHQW

'LHVHV ZXUGH DX| DXI N
'HU ,&$$3 LVW JOHLFKHUPDYHQ QDFo$%L,V3LI§RW§,DQ|JH/KA}.J]}I}I(I5|HWWXQG
“HVFKalWV XQG 5LVLNRSURILO GHU *UXSSH JHVWDOWHW XQG ELOGHW

HLQHQ LQWHJUDOHQ %HVWDQGWHLO GHY, BODlQ)ﬁQ,\]EVHUXQG YRR RPIP & VW R

,P 5DKPHQ GHV ,&%$%$3 ZHUGHQ GLIzb ALOAEN AnINEP INHLWs iy 5.3 XxQG
VLFKHUJHVWHOOW VRZLH GHU LEERWH (bQ\/DM(hWFPW LQ
5LVLNRGHFNXQJVPDVVH YHUIROJW \quévvwﬁ\yvyg/( >96Q§JA—|\QLY|$HQZLQQD(

6WHXHUXQJVSUR]JHVV |XVeW]OLFK DE GHU JHSODQWHQ 'DPY.MG HUB #@OWH G L

%DOH $%IRUGHUX8JHQ DXl %DVLV G
,P BDKPHQ GHV 65(3 ZHUGHQ DXI (EHQ % *

OLQGHVWNDSLWDOTXRWHQ  THVWJHV W] We Oyﬁ B 7HERBOH IO GLH =xVI
(PSIHKOXQJ DEJHJHEHQ =XVaW]OLFK Xy Gdld VeH Qs HEWEH UQ NERY Y wEHUJD

%DQNHQDXIVLFKW YRUJHJHEHQHQ OLQﬁtIVdVd\IEP%GW%T 3 ;@QGZWEL HIOLEK G

GHP LP 5DKPHQ GHV %D6%$* %XQGHVJ HU GER BPQEHHX® UEHKDOW‘
XQG $EZLFNOXQJ YRQ %DQNHQ HUVYMHOQWK Vﬁgw)@@%q v dwyH!
%$:$* *URXS 6FKZHOOHQZHUWH I1%Uyd3D¥H |RUGHUQL\
JU%KZDUQSKDVH VRZLH GHU 6DQLHU)§( JVSK R M E)ngp 5;4 sz% PLW )5

]XVDPPHQKaQJIHQGHQ 3URJHVVHQ GHILQLHYWs 1 He 84 KEH QR H REHY NUHL

EHJLHKHQ VLFK GDEHL DXI UHJXODW Y HVFKH X5 Xy i RQR P LV% EHU

.DSLWDOJUTYHQ 9HUELQGOLFKNHLWHQ XQG GLH (LJHQPI

&EH%H GHU %$:%* 3 6 $*
'LH %$:$* *URXS WEHUZDFKW NRQWLQXLHUOLFK GLH (LQKDOWXQJ GHU

6FKZHOOHQZHUWH XQG GDPLW DXFK JOHLFK]JHLWLJ GLH (LQKDOWXQJ GHU
YRUJHVFKULHEHQHQ (LJHQPLWWHOTXRWHQ 'LHV HUIROJW DXI| %DVLV GHU
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%$:$* *URXS

LQ OLR K

*UXQGNDSLWDO XQG 5%FNODJHQ LQNOXVLYH J)RQGV 1%U DOOJHPHLQH %DQNULVLNHQ

$E]XJ LPPDWHULHOOH 9HUPYTJHQVZHUWH

6RQVWLJIHV (UJHEQLYV

JHKOEHWUDJ ,5% 5LVLNRYRUVRUJH

BUXGHQW YDOXDWLRQ DXV GHU =HLWZHUWELODQ]JLHUXQJ UHVXOWLHUHQGH QLFKW UHDOLVLH
ELODQ]JLHUWHQ 9HUELQGOLFKNHLWHQ GLH DXV 9HUsQGHUXQJHQ GHU HLJHQHQ %RQLW=zW UHV

9RQ GHU N%QIWLJHQ 5HQWDELOLW®oW DEKsQJLJH ODWHQWH 6WHXHUDQVSUY%FKH DXVJHQRPPH
"LITHUHQ]HQ UHVXOWLHUHQ

9HUEULHIXQJVSRVLWLRQHQ GHQHQ DOWHUQDWLY HLQ 5LVLNRJHZLFKW YRQ IXIJHRUGQHW

8Q]XUHLFKHQGH 'HFNXQJ QRWOHLGHQGHU 5LVLNRSRVLWLRQHQ

=XVoW]OLFKH DXIJUXQG YRQ $UWLNHO &55 YRU]JXQHKPHQGH $E]%JH YRP KDUWHQ .HUQNDSL\

+DUWHYV .HUQNDSLWDO &(7 ,

$0OV ] XVeW]OLFKHYVY .HUQNDSLWDO DQUHFKHQEDUH .DSLWDOLQVWUXPHQWH

$E]XI ZHVHQWOLFKH %HWHLOLJXQJHQ

=XVaW]OLFKHVY .HUQNDSLWDO

.HUQNDSLWDO 7LHU ,

(UJeQ]XQJVNDSLWDO

(UJoQ]XQJVNDSLWDO PLW eEHUJDQJVEHVWLPPXQJHQ

e@EHUVFKXVV ,5% 5LVLNRYRUVRUJH

$E]XI ZHVHQWOLFKH %HWHLOLJXQJHQ

(UJeQ]XQJVNDSLWDO 7LHU ,,

$QUHFKHQEDUH (LJHQPLWWHO *HVDPWNDSLWDO

Q GLHVHU 3RVLWLRQ ZXUGHQ QRFK QLFKW DXVEH]DKOWH 'LYLGHQGHQ I%U GDV *HVFKeIWVMDKU LQ +TKH YRQ OLR K
OLR K QLFKW DXVEH]DKOWH 'LYLGHQGHQ 14U GDV *HVFKe|lWVMDKU SNWLHQUY“FNNDXI LQ +fKH YRQ OLR
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(LJHQPLWWHODQIRUGHUXQJ ULVLNRJHZLFKWHWH $NWLYD PLW cEHUJDQJVEHVWL
%$:$* *URXS

LQ OLR K

.UHGLWULVLNR

2SHUDWLRQHOOHYV 5LVLNR

(LIJHQPLWWHODQIRUGHUXQJ ULVLNRJHZLFKWHWH $NWLYD

=XVoW]OLFKH ,QIRUPDWLRQHQ RKQH ®EHUJDQJVEHVWLPPXQJHQ QDFK &55
%$:$* *URXS

&RPPRQ (TXLW\ 7LHU 4XRWH EH]RJHQ DXI| GDV *HVDPWULVLNR
*HYDPWNDSLWDOTXRWH EH]JRJHQ DXI GDV *HVDPWULVLNR

.HQQ]DKOHQ JHPaVY &55 LQNOXVLYH ®®EHUJDQJVEHVWLPPXQJHQ
%%$:$* *URXS

&RPPRQ (TXLW\ 7LHU 4XRWH EH]RJHQ DXI GDV *HVDPWULVLNR
*HVDPWNDSLWDOTXRWH EH]J]RJHQ DXI GDV *HVDPWULVLNR

e KUHQG GHV *HVFKeKWWMOGKH H8%:$* *URXS GLH

VLFK DXV GHP 65(3 HUJHEHQGHQ OLQGHVWNDSLWDODQIRUGHUXQJHQ
YRQ & (7 7LHU XQG *HVDPWNDSLWDO

E]z LONO 62 XOH (PSIHKOXQJ

GXUFKJHKHQG HUI%ZOOW

$QWL]\NOLVFKHU .DSLWDOSXIIHU YRQ EDVLHUHQG DXI GHP ([SRVXUH YRQ 'HIJHPEHU
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05(/
%$:$* 3 6 .

LQ OLR K

$OWEHVWDQG GHU EHYRUUHFKWLIJWHQ 6FKXOGYHUVFKUHLEXQJHQ

1HXH EHYRUUHFKWLIJWH 6FKXOGYHUVFKUHLEXQJHQ

I1LFKW EHYRUUHFKWLIJWH 6FKXOGYHUVFKUHLEXQJHQ XQG DQGHUH QDFKUDQJLJH 9HUELQGOLFI

WHU%FNVLFKWLIXQJVIeKLJH 9HUELQGOLFKNHLWHQ

$QUHFKHQEDUH (LJHQPLWWHO *HVDPWNDSLWDO

6XPPH 05(/

5:%

05(/ 4XRWH

05(/ $QIRUGHUXQJ

/5 (

05(/ 4XRWH

05(/ $QIRUGHUXQJ
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(,7(5( ,1)250$7,21(1 1$&+ ,)56

9HUBQGHUXQJHQ GHU 9HUELQGOLFKNHLWHQ DXV
JLODQJLHUXQJVWaWLIJNHLWHQ HLQVFKOLHYOLFK
9HUBQGHUXQJHQ GXUFK &DVKIORZ XQG QLFKW
]JDKOXQJVZLUNVDPH 9HUBQGHUXQJHQ

9HUELQGOLFKNHLWHQ DXV )LQDQJLHUXQJVWaWLIJNHLWHQ VLQG
9HUELQGOLFKNHLWHQ EHL GHQHQ &DVKIORZV LQ GHU
.DSLWDOIOXVVUHFKQXQJ DOV &DVKIORZV DXV
JLODQJLHUXQJVWeWLINHLWHQ HLQJHVWXIW ZHUGHQ ,Q GHU %$:$*
ZHUGHQ &DVKIORZV DXV GHP (UJeQ]XQJV XQG 1DFKUDQJNDSLWDO

DOV &DVKIORZV DXV )LQDQJLHUXQJVWoWLIJNHLWHQ HLQJHVWXIW 1%U
'"HWDLOV ]XP (UJeQ]XQJV XQG 1DFKUDQJNDSLWDO YHUZHLVHQ ZLU
DXl 1RWH 'LH IROJHQGH 7DEHOOH ]JHLJW GLH 9HUGSQGHUXQJHQ
GHV  (UJesQ]XQJV XQG 1DFKUDQJNDSLWDOV LQ GHU
5HSRUWLQJSHULRGH

WHZHUWXQJV

“HLWZHMMHNWH YRQ 5% FNNDX
DQSDVVXQJ |XP 7L0JXQJ
GHV =HLWZHUW P4
L,QGHUXQWUXQGJHLODQJLHUWHQ ]JDKOXQJV
.RQVROIFKa|WVIDEUQJLHOOHQ ZLUNVDPH
GLHUXQIWL U 9DOKHELQGOLFXKHX 9HU®BQ
LQ OLR K NUHLV +HGJHV NHLWHPBLVVLRQHXJ=eQJH GHUXQJ6RQVWLJIH

(UIROJVZLUNVDP ]XP
EHL]IXOHIJHQGHQ =HLWZHUW
EHZHUWHWH ILQDQ]JLHOOH
I9HUELQGOLFKNHLWHQ

1IDFKUDQJ XQG
(UJBQ]XQJVNDSLWDO

JLQDQ]LHOOH
9HUELQGOLFKNHLWHQ ]X
IRUWJHI%KUWHQ
$QVFKDIIXQIJVNRVWHQ

1IDFKUDQJ XQG
(UJBQ]XQJVNDSLWDO

6RQVWLJH
9HUELQGOLFKNHLWHQ

/HDVLQJYHUELQGOLFKNHLW
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YHZHUWXQJV

=HLWZHHMWHNWH YRQ 5%FNNDXI
DQSDVVXQJ ]XP 7L0JXQJ
GHV =HLWZHUW E]Z
L,QGHUXQUWUXQGJELODQ]LHUWHQ ]IDKOXQJV
.RQVROAFKo WV IDRBQJLHOOHQ ZLUNVDPH
GLHUXQYVLU 9D®@KKWELQGOLFKHX 9HU®BQ
LQ OLR K NUHLV +HGJHV NHLWHBLVVLRQHRJIaQJH GHUXQJ6RQVWLJIH

(UIROJVZLUNVDP ]XP
EHL]XOHJHQGHQ
=HLWZHUW EHZHUWHWH
ILQDQ]LHOOH
9HUELQGOLFKNHLWHQ

1IDFKUDQJ XQG
(UJeQ]XQJVNDSLWDO

JLQDQ]LHOOH
9HUELQGOLFKNHLWHQ ]X
IRUWJHI%KUWHQ
$QVFKDIIXQJVNRVWHDQ

1IDFKUDQJ XQG
(UJuQ]XQJVNDSLWDO

6RQVWLJIH
9HUELQGOLFKNHLWHQ

/HDVLQJYHUELQGOLFKNHLW

%H]%JOLFK GHU 9HUsQGHUXQJHQ LP (LJHQNDSLWDO DXV
'LYLGHQGHQ]DKOXQJHQ VLHKH GLH $QJDEH ]XU (QWZLENOXQJ GHYV
(LJHQNDSLWDOV

&DVKIORZ DXV GHP 9HUNDXI YRQ
7RFKWHUXQWHUQHKPHQ

,P *HVFKeslWVMDKU KDW GLH %$:$* QDFK (UKDOW DOOHU
DXIVLFKWVUHFKWOLFKHQ *HQHKPLJXQJHQ LKUH $QWHLOH DQ GHU
VWDUW EDXVSDUNDVVH $* LQ 'HXWVFKODQG YHUNDXIW 'DV (UJHEQLV
DXV GHP 9HUNDXI| ZLUG LQ GHU =HLOH %*HZLQQH XQG 9HUOXVWH DXV
ILQDQJLHOOHQ 9HUPJJHQVZHUWHQ XQG 6FKXOGHQ# DXVJHZLHVHQ

LQ OLR K
9HUNDXIVHUOTV

9HUeXYHUWH 9HUPYJHQVZHUWH

J)LQDQ]LHOOH 9HUPJJHQVJIJHJHQVW®EQGH

6RQVWLJH 9HUPTJHQVJIJHJHQVWEQGH

9HUeXYHUWH 6FKXOGHQ

J)LQDQ]LHOOH 9HUELQGOLFKNHLWHQ

6RQVWLJH 9HUELQGOLFKNHLWHQ

9HUBXYHUWHY 5HLQYHUPYTJIHQ

$XI0OTVXQJ GHU LP -DKUHVDEVFKOXVV [XP '"HIHPEHU
HUIDVVWHQ $EJUHQ]IXQJ 14U HUZDUWHWH 9HUOXVWH DXV GHP 9HUNDXI

(UJHEQLVY DXV GHP 9HUNDXI

9HUNDXIVHUOTTV

,Q GHQ YHUaXYHUWHQ 9HUPYJJHQVZHUWHQ HQWKDOWHQH
=DKOXQJVPLWWHO

(UOTVH DXV GHP 9HUNDXI
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J)DLU 9DOXH

'LH IROJHQGHQ 7DEHOOHQ JHLJHQ HLQHQ 9HUJOHLFK GHU %XFKZHUWH
XQG )DLU 9DOXHV EHL]J]XOHJHQGH =HLWZHUWH GHU HLQJHOQHQ
%LODQ]SRVWHQ

'"HOWD )DLU "HOWD )DL
9DOXH 9DOXH
%XFKZHUWDLU 9DOXKMXFKZHUWoXFKZHUWDLU 9DOXHBXFKZHUW

LQ OLR K
$NWLYD

%DUUHVHUYH

(UIROJVZLUNVDP IUHLZLOOLJ ]XP EHL]XOHJHQGHQ =HLWZHUW
EHZHUWHWH ILQDQJLHOOH 9HUPYfJHQVZHUWH

JRUGHUXQJHQ DQ .XQGHQ

(UIROJVZLUNVDP YHUSIOLFKWHQG []XP EHL]XOHJHQGHQ
=HLWZHUW EHZHUWHWH ILQDQJLHOOH 9HUPYIJHQVZHUWH

"HUWSDSLHUH

JRUGHUXQJHQ DQ .XQGHQ

B8QWHUQHKPHQ PLW %HWHLOLJXQJVYHUKSOWQLY XQG DQGHUH
(LJHQNDSLWDOLQVWUXPHQWH

P VRQVWLJHQ (UJHEQLV DXVJHZLHVHQH [XP
EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]JLHOOH
9HUPTJHQVZHUWH

6FKXOGWLWHO

S8QWHUQHKPHQ PLW %HWHLOLJXQJVYHUKSOWQLY XQG DQGHUH
(LJHQNDSLWDOLQVWUXPHQWH

+DQGHOVDNWLYD

=X IRUWIJHI“%ZKUWHQ $QVFKDIIXQJVNRVWHQ

XQGHQ

.UHGLWLQVWLWXWH

"HUWSDSLHUH

%HZHUWXQJVDQSDVVXQJHQ I%4U JHIJHQ =LQVULVLNHQ
DEJHVLFKHUWH 3RUWIROLHQ

6LFKHUXQJVGHULYDWH

6DFKDQODJHQ QD QD QD QD

9HUPLHWHWH *UXQGVW¥Y»FNH XQG *HEaXGH

,PPDWHULHOOH 9HUPYJIJHQVZHUWH

lolre]
O O
QO |0
O O
o)
O
QO
v}

6RQVWLJIJH 9HUPYJHQVZHUWH

=XU 9HU=sXYHUXQJ JHKDOWHQH ODQJIULVWLJH
9HUPTIJHQVZHUWH XQG 9HU=asXYHUXQJVJIJUXSSHQ QD QD

6XPPH $NWLYD
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'"HOWD )DLU "HOWD )DL
9DOXH 9DOXH
%XFKZHUWDLU 9DOXKMXFKZHUWoXFKZHUWDLU 9DOXHXFKZHUW

LQ OLR K
3DVVLYD

(UIROJVZLUNVDP |XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH
ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ

%HJHEHQH 6FKXOGYHUVFKUHLEXQJHQ XQG DQGHUH
YHUEULHIWH 9HUELQGOLFKNHLWHQ

1IDFKUDQJ XQG (UJeQ]XQJVNDSLWDO
9HUELQGOLFKNHLWHQ JHJHQ%EHU .XQGHQ
+DQGHOVSDVVLYD

JLQDQJLHOOH 9HUELQGOLFKNHLWHQ |X IRUWJHI%KUWHQ
$QVFKDIIXQJVNRVWHDQ

S9HUELQGOLFKNHLWHQ JHIHQY%“EHU .UHGLWLQVWLWXWHQ
SHUELQGOLFKNHLWHQ JHIJHQY“EHU . XQGHQ

%HJHEHQH 6FKXOGYHUVFKUHLEXQJHQ 1DFKUDQJ XQG
(UJBQ]XQJVNDSLWDO

JLOQODQ]LHOOH 9HUELQGOLFKNHLWHQ DXV
9HUPTJHQVY%LEHUWUDJIXQJHQ

%HZHUWXQJVDQSDVVXQJHQ I%U JHIJHQ =LQVULVLNHQ
DEJHVLFKHUWH 3RUWIROLHQ

6LFKHUXQJVGHULYDWH

5%4FNVWHOOXQJHQ QD QD QD QD
BRQVWLJH 9HUELQGOLFKNHLWHQ QD QD QD QD
9HUELQGOLFKNHLWHQ LQ 9HUBXYHUXQJVJUXSSH@ D QD QD QD
(LJHQNDSLWDO QD QD QD QD
1LFKW EHKHUUVFKHQGH $QWHLOH QD QD QD QD

6XPPH 3DVVLYD

'HU EHL]XOHJHQGH =HLWZHUW YRQ GZHWH®DWOZLEKW®EHYKREHWINHGHU *L
*UXQGVW¥%FNHQ XQG *HEoXGHQ EDWLIHIUMEKDKG HIQMMH UDHON KQ@E Q THVWJIH
LQWHUQHQ %HZHUWXQJHQ %HL GHQD¥ERSDMRQVMDHQ OHUPE UMPNWZHY WBEOXQJIV
XQG O9HUELQGOLFKNHLWHQ VWHOOMLQ GHUWNHG%GXEKZABHEHOBLJIKG 6FKoW]
DQJHPHVVHQHQ 1oKHUXQJVZHUW |1%U *G&MH®& NRHQ \WHOH MHDG DR SHIUW RH BMF KW H L
GDU $XI HLQH $QJDEH ]XP EHL]XOHIBQIGH G HWHLYWHAHUWE ZYHQHLQWHUQHQ
GDKHU YHUJLFKWHW NDOLEULHUW ZLUG 'LHVHV ORGHOO E
GHU 9HUJ%WXQJ ]X ODUNWVEW]HQ XQ
=XU %HVWLPPXQJ GHV )DLU 9DOXH YRQWRMDPAIGHQVZHUWHQ XQG
9HUELQGOLFKNHLWHQ ZHUGHQ PDUNWYEOLFKH %HZHUWXQJVPHWKRGHQ
YHUZHQGHW ,Q %H]XJ DXI /HYHO $NWLYD XQG 3DVVLYD I%U GLH
QLFKW EHREDFKWEDUH %HZHUWXQJVSDUDPHWHU ]XU %HZHUWXQJ
YHUZHQGHW ZHUGHQ I%KUW GDV DNWXHOOH PDNURJNRQRPLVFKH
8PIHOG ]X HLQHU HUKJKWHQ 8QVLFKHUKHLW LQ %H]XJ DXl GLH
OHVVXQJ GHV )DLU 9DOXH GLHVHU 3RVLWLRQHQ

%XFKZHUWDQSDVVXQJHQ YRQ *UXQGJHVFKolWHQ LQ HLQHP
3RUWIROLR )DLU 9DOXH +HGJH ZHUGHQ JHP&Y ,)56 LQ HLQHP
HLJHQHQ %LODQ]JSRVWHQ %HZHUWXQJVDQSDVVXQJHQ I1%U JHJHQ
=LQVULVLNHQ DEJHVLFKHUWH 3RUWIROLHQ GDUJHVWHOOW 8P HLQHQ
GLUHNWHQ 9HUJOHLFK PLW GHQ %LODQ]SRVWHQ ]X HUPYJJOLFKHQ
ZHUGHQ )DLU 9DOXH ,QGHUXQJHQ GLH VLFK DXI GDV KLHU
DEJHVLFKHUWH =LQVULVLNR EH]LHKHQ HEHQIDOOV LQ HLQHU HLJHQHQ
=HLOH GDUJHVWHOOW

,Q GHU QDFKIROJHQGHQ fNRQRPLVFKHQ 'DUVWHOOXQJ ZLUG GHU
EHL]XOHJHQGH =HLWZHUW YRQ .XQGHQHLQODJHQ GXUFK $QZHQGXQJ
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'"HOWD )DLU "HOWD )DL
9DOXH 9DOXH
%XFKZHUWDLU 9DOXKMXFKZHUWoXFKZHUWDLU 9DOXHBXFKZHUW

LQ OLR K

$NWLYD

%DUUHVHUYH

(UIROJVZLUNVDP IUHLZLOOLJ ]XP EHL]XOHJHQGHQ =HLWZHUW
EHZHUWHWH ILQDQ]JLHOOH 9HUPYJHQVZHUWH

JRUGHUXQJHQ DQ .XQGHQ

(UIROJVZLUNVDP YHUSIOLFKWHQG ]XP EHL]XOHJHQGHQ
=HLWZHUW EHZHUWHWH ILQDQ]JLHOOH 9HUPYJHQVZHUWH

"HUWSDSLHUH

JRUGHUXQJHQ DQ .XQGHQ

S8QWHUQHKPHQ PLW %HWHLOLJXQJVYHUK=sOWQLY XQG DQGHUH
(LJHQNDSLWDOLQVWUXPHQWH

,P VRQVWLIJHQ (UJHEQLY DXVJHZLHVHQH ]XP
EHL]IXOHIJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]JLHOOH
9HUPYIJHQVZHUWH

6FKXOGWLWHO

SQWHUQHKPHQ PLW %HWHLOLIJXQJVYHUKaOWQLY XQG DQGHUH
(LJHQNDSLWDOLQVWUXPHQWH

+DQGHOVDNWLYD

=X IRUWIJHI“%KUWHQ $QVFKDIIXQJVNRVWHQ

XQGHQ

.UHGLWLQVWLWXWH

"HUWSDSLHUH

%HZHUWXQJVDQSDVVXQJIHQ I%4U JHIJHQ =LQVULVLNHQ
DEJHVLFKHUWH 3RUWIROLHQ

6LFKHUXQJVGHULYDWH

6DFKDQODJHQ QD QD QD QD

9HUPLHWHWH *UXQGVW¥FNH XQG *HE=aXGH

,PPDWHULHOOH 9HUPYJHQVZHUWH

O |0
O O
Q|0
O O

6RQVWLIJH 9HUPYJHQVZHUWH

=XU 9HUeXYHUXQJ JHKDOWHQH ODQJIULVWLJIH
9HUPYTJHQVZHUWH XQG 9HU=sXYHUXQJVJUXSSHQ Q D Q D

6XPPH $NWLYD
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'"HOWD )DLU "HOWD )DL
9DOXH 9DOXH
%XFKZHUWDLU 9DOXKMXFKZHUWoXFKZHUWDLU 9DOXHXFKZHUW

LQ OLR K

3DVVLYD

(UIROJVZLUNVDP |XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH
ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ

%HIJHEHQH 6FKXOGYHUVFKUHLEXQJHQ XQG DQGHUH
YHUEULHIWH 9HUELQGOLFKNHLWHQ

1IDFKUDQJ XQG (UJeQ]XQJVNDSLWDO

9HUELQGOLFKNHLWHQ JHJHQ%EHU .XQGHQ

+DQGHOVSDVVLYD

JLOQODQJLHOOH 9HUELQGOLFKNHLWHQ ]X IRUWJHI%KUWHQ
$QVFKDIIXQIJVNRVWHQ

S9HUELQGOLFKNHLWHQ JHIHQY%“EHU .UHGLWLQVWLWXWHQ

SHUELQGOLFKNHLWHQ JHIJHQY“EHU . XQGHQ

%HJHEHQH 6FKXOGYHUVFKUHLEXQJHQ 1DFKUDQJ XQG
(UJeQ]XQJVNDSLWDO

JLOQODQ]LHOOH 9HUELQGOLFKNHLWHQ DXV
9HUPTJHQVY%LEHUWUDJIXQJHQ

%HZHUWXQJVDQSDVVXQJHQ I%U JHIJHQ =LQVULVLNHQ
DEJHVLFKHUWH 3RUWIROLHQ

6LFKHUXQJVGHULYDWH

5%4FNVWHOOXQJHQ QD QD QD QD
BRQVWLJH 9HUELQGOLFKNHLWHQ QD QD QD QD
9HUELQGOLFKNHLWHQ LQ 9HUBXYHUXQJVJUXSSH@ D QD QD QD
(LJHQNDSLWDO QD QD QD QD
1LFKW EHKHUUVFKHQGH $QWHLOH QD QD QD QD

6XPPH 3DVVLYD
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YDLU 9DOXH +LHUDUFKLH PLW GHU HQWVSUHFKHQGHQ 6ZDSNXUY
'LH IROJHQGH 7DEHOOH ]JHLJW HLQH GHDHQAVEREABWHDSE D UMWONKHY &SWHHGLW 6
ELODQ]JLHUWHQ )LQDQJLQVWUXPHQWGLH XHGW VGHH FKHHUGH. BWH &2DB N X U Y H
*UXQGVWYFNH XQG *HEaeXGH DX| %DVK®7G@®U%WIPV)B6GH WG HIVRRAWWHQXQJ LVW
YDLU 9DOXH +LHUDUFKLH 'LH $XIJOLHGHUXQJ XPIDVVW GLH
IROJHQGHQ *UXSSHQ YVaU RSWLRQDOH ,QVWUXPHQWH :
2SWLRQVSUHLVPRGHOOH ZLH %ODFN
A/HYHO)LQDQ]JLQVWUXPHQWH ZHUGH)® RRIUWHU»DHKHIDQENQEDSY )ORRUV X
HLQHV TIIHQWOLFK ]XJeQJOLFKHQPLWUVHWHRRYHYHRHIOLFKIQVHQ ’
. XUVPRGLILNDWLRQ EHZHUWHW +LHUBXQWEA IV RSONOLHRR 18 @ DB RVALDH) G B VKHXO O
XQG 6FKXOGYHUVFKUHLEXQJHQ PHKUIBERHO .MOGIQWMQUFNKHFKWHQ YH
]XJeQJOLFKHQ . XUV VRZLH EfUVHQJIHKIDRFGEHYWH PHQLWRQPYLVWHQW LPSOF
ZHUGHQ
A/HYHO)DOOV NHLQH DNWXHOOHQ OLTXLGHQ ODUNWZHUWH ]XU
9HUIY%JXQJ VWHKHQ ZHUGHQ DQHUNB GEIHRHORQ B OPHHUN 2B BQBKIHOLHJIHQC
%6WDWH RI WKH $UW# %HZHUWXQJ\VRIOW MWROH Y DOHA Z H;,Q.XHWWH 'LAHHWGHQ X (
JLOW I1%U GLH .DWHJRULH %9HUEUL#HW H LXK HRG O RFPK NHHWHF KHO DG M U
(PLVVLRQHQ # XQG YHUHLQ]JHOWS6\VIWHPHGHEHUYRPIWQIH RGXUFK HLQF
JLQDQ]XPODXIYHUPYJJHQ LP 1RVW WRSRWWRROIHRVLEKHU BJBODHHQOW LVW
9DQLOOD# :HUWSDSLHUHQ HUIROJW GLH %HZHUWXQJ ¥“%EHU GLH
=LQVNXUYH XQWHU %HUY%FNVLFKWHHIQJINBRYOBNWMHO O'MY LY DWEIQNW GLI
6SUHDGY 'LH %HZHUWXQJ EDVLBEWHVFXIORWOGKQ IDNWGRHHXQG EDFN W
$XVIDOOVTXRWHQ .RVWHQ /LTXLZBLWGW XbROMW LB [WhWQ H= %NAHUWNY M Q J
HWF GLH DXV EHREDFKWEDUHQ %&NNUHN WIS U HLDAHMW ULHWLHINERR HLQJHKROWV
DEJHOHLWHW VLQG 'DV EHWULIIWHLXWMH HGDHEHRLWW®DVQ HALIGHH\VWHP|
LQWHUQHQ ORGHOOV E]Z DQKDQG YRQ %HZHUWXQJVYHUIDKUHQ
HUUHFKQHW ZHUGHQ VRZLH H[WH¥NOQH (MXEXWLHUVXQIHAHW ROSUHDGYV Gt
"HUWSDSLHUHQ GLH DX!I OcsUNWHBHLBRK@®HIHQ@QGHQFKUWLGNWHW JHZLGPH)
ILTXLGLWaW KDQGHOQ GLH QDFKZHUWORHEGKPDYNWHREDFKMW EREHLGWHU Z
ODUNWSUHLVHQ EHUXKHQ KHUDQJH]RJHQ $XI %DVLV GHU 7HUP
JLQDQFLDO 6HNWRUNXUYH VRZLH GHU
'LHVH .DWHJRULH EHLQKDOWHW G®%H:$0BKU]DKRLVGHRQHRD7&Z HUGHQ HLQ
'"HULYDWNRQWUDNWH SQWHUQHKMRZQWD QHOLHIHKHD7 6SUXM@GNXUYH HUPI
6FKXOGYHUVFKUHLEXQJHQ EHL GHQHQDRMNVEG KX CHEWHO IVAFKK JHILEQXIQILHFE HZU. U G
XUV YRUOLHJW VRZLH HLQHQ *URYVGHIQD GSXRIWHFLWWKRHBHWHQ WP $D3 6 .
9DOXH NODVVLILIJLHUWHQ 6FKXOGWLWH®P IGWWWHRQ]HUWAYV:HUWSDSLHUNXUVH G
HUUHFKQHQ VLFK GDQQ GXUFK 'LVNRQ
=XU %HZHUWXQJ YRQ ]XP )DLU DSDGXH HUEMHE UVEZ B B/MXQU Y H
. XQGHQIRUGHUXQJHQ NRPPHQ PDUNWYEOLFKH
%HZHUWXQJVPRGHOOH ]XP (LQVDW] =KBP 'LVHFRIPEWHG &DEKWBRXJ) DU BQX
XQG 6WDQGDUGRSWLRQVSUHLVPRGHQGH UX®IU NWB-DUHDE HWIIMV LREQHQ GHV
=LQVVeW]H :HFKVHONXUVH RGHU 9ROQDAKL@XWoWXIQ UXQEG A QD O\R QQBWXW VY
14U GDV %HZHUWXQJVPRGHOO ]XU (UPLWWRX®J GHVHEHRPHWHIJHQGHQ OLR
=HLWZHUWY YHUZHQGHW 'LH ]XU %HVAHIPORKRBUW HD/OVHGOQN Q3UHRIGXAMNU VBHYV &
YHUZHQGHWHQ 'LVNRQWLHUXQJVNXULYH @ HU HOWMZKHD OWHHR 6 NXHDGYHUoQG
,QVWUXPHQWH GLH NHLQ RGHU QXU WR@DUULIGINWY $XPIDOOHIWRKIRU ZLH El
]XP %HLVSLHO 6ZDSVeW]H DXIZHLVHQL®GSDWXE ,QBHHXQGLH GlUH DXI %
S5HILQDQ]JLHUXQJVNRVWHQ GHV ]XJUXRQGHFNXHEZKQEBQLYFMKXOGQHUR K
ZLGHUVSLHJHOQ ZHUGHQ HQWZHGHUOLRR® DXVVWHKHQGHQ
5HILQDQ]JLHUXQJVLQVWUXPHQWHQ XQWHUVFKLHGHQ QDFK B6HQLRULW=zW
EHVLFKHUWH XQEHVLFKHUWH RGHU @B E KHIDZHUW JHH SHIIQ DO LAHHNK QUHHEG LW 6
RGHU %HQFKPDUN =LQVNXUYHQ ] % Z¥GIGHVV DEK HOHINW HMMHZHUWXQJIVYHU&C
'"HIHPEHU OLR K HUJHEHQ
%HL OLQHDUHQ GHULYDWLYHQ )LQDQJLQVWUXPHQWHQ GLH NHLQH
RSWLRQDOHQ .RPSRQHQWHQ EHLQKDG®WHGQWMH Q@ %GHQW HXIPYXW LFHUMWHQ )L
6ZDSV '"HYLVHQWHUPLQJHVFKelWH HUIRIOUY ZLHEMRQRR]XBLEHL]XOHJHQGH(
%DUZHUWPHWKRGH DQJHZDQGW S$E]LRUWGHUXQIHRIWLIBH W& DVKILFRZY QXU
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%RQLWoWVYHUSQGHUXQJHQ HUJHEHQ KDW EHWUXJ |XP
'"HJHPEHU OLR K '"HJHPEHU OLR K

XQG ZLUG DOV ,QGHUXQJ GHV 6SUHDGV JZLVFKHQ $7 %XQG .XUYH

XQG K 6ZDSNXUYH LQ GHU EHREDFKWHWHQ 3HULRGH GHILQLHUW 'HU

$QWHLO GHU HQWVSUHFKHQGHQ MoKUOLFKHQ )DLU 9DOXH ,QGHUXQJ

EHWUGoJW OLR K '"HJHPEHU OLR K

%HL HLQHU 9HUHQJXQJ GHV &UHGLW 6SUHDGYV XP HLQHQ %DVLVSXQNW
Z%UGH VLFK HLQH %HZHUWXQJVYHUSQGHUXQJ YRQ OLR K
HUJHEHQ '"HJHPEHU OLR K

A/HYHQP 5DKPHQ GHU %HZHUWXQJ ZHUGHQ QLFKW H[WHUQ
EHREDFKWEDUH ,QSXWIDNWRUHQ YHUZHQGHW GLH HLQHQ
ZHVHQWOLFKHQ (LQIOXVV DXI GLH +fKH GHV ODUNWZHUWYV KDEHQ
'LHV EHWULIIW YRUZLHJHQG LOOLTXLGH )RQGV VRZLH (PLVVLRQHQ
GHU %$:$* 36 . :RKQEDXEDQN .UHGLWH XQG JRUGHUXQJHQ
XQG ILQDQJLHOOH O9HUELQGOLFKNHLWHQ ]X IRUWJHI%KUWHQ
$QVFKDIIXQJVNRVWHQ ZHUGHQ PLWWHOV 'LVFRXQWHG &DVKIORZ
OHWKRGH PLW HLQHU XP GHQ &UHGLW 6SUHDG DQJHSDVVWHQ
6ZDSNXUYH EHZHUWHW $XYHUGHP EHWULIIW GLHV DXFK GLH
$QWHLOH DQ QLFKW NRQVROLGLHUWHQ %HWHLOLJXQJHQ GLH HQWZHGHU
HUIROJVZLUNVDP YHUSIOLFKWHQG ]XP EHL]XOHJHQGHQ =HLWZHUW
RGHU LP VRQVWLJHQ (UJHEQLV ]XP EHL]XOHJHQGHQ =HLWZHUW
EHZHUWHW ZHUGHQ XQG .XQGHQYHUELQGOLFKNHLWHQ GLH
HUIROJVZLUNVDP [XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHW
ZHUGHQ

'HU EHL]XOHJHQGH =HLWZHUW YRQ ZHVHQWOLFKHQ YHUPLHWHWHQ
*UXQGVWY%FNHQ XQG *HEaXGHQ EDVLHUW DXI H[WHUQHQ XQG
LQWHUQHQ %HZHUWXQJHQ

)%aU GLH %HVWLPPXQJ GHV &UHGLW 9DOXH $GMXVWPHQW &9%$ I1%U
%RQLWoWVULVLNHQ YRQ 27& 'HULYDWHQ ZHUGHQ 1HWWLQJHIIHNWH DXI
. XQGHQHEHQH LQQHUKDOE YRQ *HVFKolWHQ VHOEHQ 7\SV XQG
VHOEHU :sKUXQJ EHU%FNVLFKWLJW
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LQ OLR K /IHYHO /IHYHO /IHYHO 6XPPH

$NWLYD

(UIROJVZLUNVDP IUHLZLOOLJ ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]JLHOOH
9HUPYIJHQVZHUWH

(UIROJVZLUNVDP YHUSIOLFKWHQG ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]JLHOOH
9HUPYIJHQVZHUWH

,P VRQVWLJHQ (UJHEQLY DXVJHZLHVHQH ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]L
9HUPYIJHQVZHUWH

6FKXOGWLWHO

S8QWHUQHKPHQ PLW %HWHLOLJXQJVYHUKeOWQLY XQG DQGHUH (LIJHQNDSLWDOLQVWUXPHQWH

+DQGHOVDNWLYD

=X IRUWJHI“%KUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHWH ILQDQ]JLHOOH 9HUPTJHQVZHUWH

%HZHUWXQJVDQSDVVXQJHQ 14U JHIJHQ =LQVULVLNHQ DEJHVLFKHUWH 3RUWIROLHQ

6LFKHUXQJVGHULYDWH

9HUPLHWHWH *UXQGVW¥FNH XQG *HEaXGH

6XPPH $NWLYD

3DVVLYD

(UIROJVZLUNVDP ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]JLHOOH 9HUELQGOLFKNHL

%HIJHEHQH 6FKXOGYHUVFKUHLEXQJHQ XQG DQGHUH YHUEULHIWH 9HUELQGOLFKNHLWHQ

1DFKUDQJ XQG (UJsQ]XQJVNDSLWDO

9HUELQGOLFKNHLWHQ JHJHQ%EHU .XQGHQ

+DQGHOVSDVVLYD

JLOQDQJLHOOH 9HUELQGOLFKNHLWHQ ]X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ

JLODQ]LHOOH 9HUELQGOLFKNHLWHQ DXV 9HUPJJHQV%EHUWUDJIXQJHQ

%WHZHUWXQJVDQSDVVXQJHQ 14U JHIJHQ =LQVULVLNHQ DEJHVLFKHUWH 3RUWIROLHQ

6LFKHUXQJVGHULYDWH

9HUELQGOLFKNHLWHQ
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LQ OLR K /IHYHO /IHYHO /IHYHO 6 XPPH

$NWLYD

(UIROJVZLUNVDP IUHLZLOOLJ ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]JLHOOH
9HUPYIJHQVZHUWH

(UIROJVZLUNVDP YHUSIOLFKWHQG ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]JLHOOH
9HUPYIJHQVZHUWH

,P VRQVWLJHQ (UJHEQLY DXVJHZLHVHQH ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]L
9HUPYIJHQVZHUWH

6FKXOGWLWHO
8QWHUQHKPHQ PLW %HWHLOLJXQJVYHUKaOWQLY XQG DQGHUH (LJHQNDSLWDOLQVWUXPHQWH
+DQGHOVDNWLYD
=X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHWH ILQDQ]JLHOOH 9HUPfJHQVZHUWH
%HZHUWXQJVDQSDVVXQJHQ I%U JHJHQ =LQVULVLNHQ DEJHVLFKHUWH 3RUWIROLHQ
6LFKHUXQJVGHULYDWH
9HUPLHWHWH *UXQGVW¥%FNH XQG *HEaXGH
6XPPH $SNWLYD
3DVVLYD
(UIROJVZLUNVDP |XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQJLHOOH 9HUELQGOLFKNHL
%HJHEHQH 6FKXOGYHUVFKUHLEXQJHQ XQG DQGHUH YHUEULHIWH 9HUELQGOLFKNHLWHQ
1DFKUDQJ XQG (UJsQ]XQJVNDSLWDO
9HUELQGOLFKNHLWHQ JHJHQ%EHU .XQGHQ
+DQGHOVSDVVLYD
JLOQDQJLHOOH 9HUELQGOLFKNHLWHQ ]X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ
JLODQ]LHOOH 9HUELQGOLFKNHLWHQ DXV 9HUPJJHQV%EHUWUDJIXQJHQ
%HZHUWXQJVDQSDVVXQJHQ I%4U JHJHQ =LQVULVLNHQ DEJHVLFKHUWH 3RUWIROLHQ
6LFKHUXQJVGHULYDWH
9HUELQGOLFKNHLWHQ

'LH %$:$* HUIDVVW 7UDQVIHUV ]ZLVF¥HQHGKQJHQQQBG R K® GHD\OWVHY H O

PLW (QGH GHU %HULFKWVSHULRGH 'L GHR /BYHO7UDXQMRUS QWWBI\GW ] X P

JHIXQGHQ KDEHQ ELODQJLHUWHQ )LQDQJLQVWUXPHQWH
HQWZLFNHOW

%HZHIJXQJHQ ]JZLVFKHQ /HYHO XQG /HYHO

P -DKU ZXUGHQ DXIJUXQG YRQ QDFKWUBJOLFK HQWVWDQGHQHQ

LOOLTXLGHQ .XUVHQ LP VRQVWLJHQ (UJHEQLV DXVJHZLHVHQH ]XP

EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH :HUWSDSLHUH PLW HLQHP

%XFKZHUW YRQ OLR K OLR K YRQ /HYHO LOQ

JHYHO  XPJHJOLHGHUW ,P VRQVWLJHQ (UJHEQLV DXVJHZLHVHQH

]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH :HUWSDSLHUH PLW

HLQHP %XFKZHUW YRQ OLR K OLR K ZXUGHQ

DXIJUXQG HLQHV OLTXLGHUHQ ODUNWHV YRQ /HYHO DXI /HYHO

XPJHJOLHGHUW
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P VRQVWLJHQ (UJHEQLV DXVJHZLHVFE
]XP EHL]XOHJHQGHQ =HLWZHUW
EHZHUWHWH ILQDQ]JLHOOH
9HUPJJHQVZHUWH

(UIROJVZLUNVDP

(UIROJVZLUNVDP ]XP SQWHUQHKPHQ
YHUSIOLFKW HEQGE JXEPHIHQGHQ PLW
EHL]XOHJHQGHOHLWZHUW %BHWHLOLJIXQJV
SHLWZHUWEHZHUWHWH YHUKEOWQLV XQG
EHZHUWHWHLQDQ]LHOOH DQGHUH
ILQDQ]JLHOIHUPJIHQV (LJHQNDSLWD)2QDQJLHO
LQ OLR K 9HUPTJHQVZHUWHZHUWH 6FKXOGWLWQOWUXPBIWEHLQGOLFKN

6WDQG

WHZHUWXQJVIHZLQQH 9HUOXVWH LP .RQJHUQW“EHUVFKXVV

YRQ 9HUPYJHQVZHUWHQ GLH ]XP (QGH GHU 3HULRGH
JHKDOWHQ ZHUGHQ

YRQ 9HUPYIJHQVZHUWHQ GLH ]XP (QGH GHU 3HULRGH
QLFKW PHKU JHKDOWHQ ZHUGHQ

%HZHUWXQJVIJHZLQQH YHUOXVWH LP 6RQVWLJHQ (UJHEQLV

YRQ 9HUPYJHQVZHUWHQ GLH |XP (QGH GHU 3HULRGH
JHKDOWHQ ZHUGHQ

YRQ 9HUPYJHQVZHUWHQ GLH ]XP (QGH GHU 3HULRGH
QLFKW PHKU JHKDOWHQ ZHUGHQ

.aXIH =XJeQJH

7LOJXQJHQ

9HUN®=XIH

oKUXQJVXPUHFKQXQJ

,LQQGHUXQJ .RQVROLGLHUXQJVNUHLYV

6WDQG
,P VROQVWLJHQ (UJHEQLV DXVJHZLHVF
]XP EHL]XOHJHQGHQ =HLWZHUW
EHZHUWHWH ILQDQ]JLHOOH
9HUPJJHQVZHUWH
(UIROJVZLUNVDROJVZLUNVDP SQWHUQHKPHQ
YHUSIOLFKWHQG ]XPXP PLW
EHL]XOHJHQEHIQXOHIHQGHQ %HWHLOLJIXQJV
SHLWZHUW =HLWZHUW YHUKSEOWQLV XQG
EHZHUWHWHEHZHUWHWH DQGHUH
ILQDQ]LHOOH. QDQJLHOOH (LJHQNDSLWD)2QDQ]LHO
LQ OLR K 9HUPTIHQVZHIUPKHIHQVZHUBEK X O GW L WRNOW U X P BIIPMEHL Q GO L FK N
6WDQG

%HZHUWXQJVIHZLQQH 9HUOXVWH LP .RQJHUQY“EHUVFKXVV

YRQ 9HUPYIJHQVZHUWHQ GLH ]XP (QGH GHU 3HULRGH
JHKDOWHQ ZHUGHQ

YRQ 9HUPYJHQVZHUWHQ GLH |XP (QGH GHU 3HULRGH
QLFKW PHKU JHKDOWHQ ZHUGHQ

%HZHUWXQJVIJHZLQQH YHUOXVWH LP 6RQVWLJHQ (UJHEQLV

YRQ 9HUPYJHQVZHUWHQ GLH ]XP (QGH GHU 3HULRGH
JHKDOWHQ ZHUGHQ

YRQ 9HUPJJHQVZHUWHQ GLH ]XP (QGH GHU 3HULRGH
QLFKW PHKU JHKDOWHQ ZHUGHQ

e XIH =XJeQJH

7LOJXQJHQ

9HUN=aXIH

"oKUXQJVXPUHFKQXQJ

L,OGHUXQJ .RQVROLGLHUXQJVNUHLV

6WDQG
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'LH %HZHUWXQJHQ LQNOXVLYH GHBHEDUBPRBWLWAMLGWRQEWHQ ZIBHEHQ GLF
EHREDFKWEDUHQ 3DUDPHWHU HUIR O D \GXIUW KR HDH ©@ LQRBAH\OWHEW MoKUO
XQDEKoQJLJHQ ODUNWIROJHEHUHLFK Y.ROR) HRIZ® DED G BV HiL EHDKUWVUDR WW @ * X
DXl PRQDWOLFKHU %DVLV $XIJHWUBWHIM 9,MGHH X QF¥H QZ IZHB PHQ GHVWHQ
VRZHLW PYJOLFK PLW DP ODUNW EHREDFHHWBNMVHY DWDIGNHQ@HY ,QYHVWP
YHUJOLFKHQ XQG SODXVLELOLVLHUW @®@EHUVFKXVV GHV :HUWHV GHU 9
,QYHVWPHQWIRQGV %“EHU GHQ :HUW VH
AXDQWLWDWLYH XQG TXDOLWDWLYH ,QIRUPDWLRQHQ XU %HZHUWXQJ
YRQ /HYHO )LQDQJLQVWUXPHQWHQ )RQGV GLH LQ .UHGLWSRUWIROLRV LG
'HU ZHVHQWOLFKH QLFKW GLUHNW EBRERERWEBDQOHH [Q$XWHN\MBEH URBNHQ D
GHQ (PLVVLRQHQ GHU %$:$* 3 6 . :RHK@KRGHD QNEKDHU V& HW GLH HLJIHC
HKHPDOLJHQ ,002 %$1. LVW GHU 6SBRDDBX¥ DKIOODINV DRG HGIOHH YHUZHQGH
6ZDSNXUYH GHU ]XU %HVWLPPXQJ G&DW KLO/RZYGCMEKKXWHGW HQF RXGW]X HLQH
&XUYH KHUDQJH]RJHQ ZLUG 'HU )DIAHWGBEH HWRLWVWRGWOWOLFKYHQZHQGH
ZHLWHUHU )ROJH GXUFK 'LVNRQWLHUMQY G MQ INKNYSQLINVDLW R Q H&D WKR DR VP D N L
PLW GHU 5LVN $GMXVWHG 'LVFRXQWXRX®LH &DMKI®RXWWR U SWHBKQ .UHG L
$XIVFKODJ 1%U (PLVVLRQHQ GHU %$:$H® M X.Q 'R K @ 8 B/HED B WHWNODVVH XQC
ODXIJHLWDEK®eQJLJ XQG EHWU&=JW DNWXHPRQGBMZHUWKDIHUG B RNV PREOWNOF K H

OLG '"HIHPEHU %DVLVSXQNWH )¥%U (PLVVLRQHQ
GHU HKHPDOLJHQ ,002 %$1. KeQJHQ GHH 6HBKHDWEDE WRKO ZVYQYH GHV )RQGV
XQG YRQ GHU )sOOLJNHLW DE 9RUVFKULIWHQ HUVWHOOW (V HUIRO.

JRQGV GXUFK HLQHQ XQDEK©oQJLJHQ
*UXQGVaW]OLFK LVW GHU DQJHIYK UK KVOISHXWHS BVUG R H VRHE 11 QY RHQ QW HQ $
JHQHUHOOHQ ODUNWHQWZLFNOXQJ GHU &UHGLW 6SUHDGY LQQHUKDOE GHYV
%DQNHQVHNWRUV E]Z LP '"HWDLO YRQ¥GHU GARIQL W HWN W W L F NFODQQIV G HWL J C
‘RKQEDXEDQNHQ DEKoQJLJ ZREHL HUGBNDSYMDOLQYW UXHPHQWH ZHUGH(
6SUHDGYV HLQH SRVLWLYH $XVZLUNXQUHKADWRGH VRZLH GLH 'LVEFRXQWHG (DUC

(LQ NOHLQHUHU 7HLO ZLUG DXI| %DVL\
)DLU 9DOXH .UHGLWH ZHUGHQ JUXQG®HW] O DFKH LEHIH QG LHIHYRR S QWBIGY EHZ
&DVKIORZ OHWKRGH '&) EHZHUWHW 6LQG 2EHU RGHU
8QWHUJUHQ]HQ RGHU HLQIDFKH .%QGQUIZDQUWRSWLRQMOGHMRGKMQGKQG (UW
ZHUGHQ GLHVH PLWWHOV %DFKH O LBHIUH I0D\VRIGHGOLON D WVE. RHEH.@ GEHW % FNYLFK WL,
'LVFRXQWIDNWRU ZHOFKHU LQ GHU 'B) QHRKGILGHVHOW FAL G @ U VEHHVR]BAD WK WK W H Q
DXV PHKUHUHQ 3DUDPHWHUQ ]XVDPBHQ DGIKMXHIQBQQIJHRSERELWLVFKHQ /I
DEJHOHLWHW DXV HLQHU 3HHUJURXHWXHIRISOIGHX I8Q WHDQMKE HPLW
GHPVHOEHQ 5DWLQJ ZLH GLH %$:$* 3 6 . XQG HLQHU
NXQGHQVSH]JLILVFKHQ &UHGLW 6SUHDICGH. XUNHWVDEIB O HIAH WD IMH 9QDKK YV YR
9HUI%JEDUNHLW DXV &'6 RGHU &'6 ®DH NHW REGNWRUNXYDPH]XPHEHL]XOHJH
5HWDLO XQG .08 DXV LQWHAHUGHREJHOHROWNMW HDR DORJ ]X GHQ
$XVIDOOVZDKUVFKHLQOLFKNHLW Z HLIO/FFKRHK Q WM G GHIDY K IDIRZHLIDW KRG H X QG C
%HVLFKHUXQJVJUDG DQJHSDVVW ZLUG

BHQVLWLYLWoWVDQDO\VH GHU )DLU 9D
%HL GHQ LOOLTXLGHQ )RQGV GLHQ®HBKQJH]® .OMYD®LFKW GH@EDFKWED |
YHUTIIHQWOLFKWHQ 1HW $VVHW 9DOXHEQYHGHXYHUWWW HUHGERBVNRQQNGIQ Q V\
NRPPW DOV QLFKW GLUHNW EHREDFKWIERE B EKVWEXWH QN3WDRIWD PHH W HUEQ KK .
]XU $QZHQGXQJ GHU GHP ]X HUZDDXWHGQGBEAU 9MDQIEINVMNXWN YRQ DOWH!
5HFKQXQJ WUsJW 'HU )DLU 9DOXH H UWMLZW WOI\® W HULE K QL Q' LAHH DN WX H D O R OIHHR S
DOV 'LIIHUHQ] GHV 1HW $VVHW HUKGXWWQ X®BV L CKHYKNVLW LQ %H]XJ
ILTXLGLWaWVDEVFKODJV 'HU $XVZHLYDHWDIRMDWWUXRQG G HIRBYVXIQINGBY )D|
YHUSIOLFKWHQG ]XP EHL]XOHJHQGHMQUEEBDGWZ FKMWH L BHDH U HMYH O GLH
ILQDQJLHOOH 9HUPYJHQVZHUWH EHZHUWHW ZHUGHQ EHWUHIIHQ (PLV\

‘RKQEDXEDQN XQG GHU HKHPDOLJH:
'HU EHL]XOHJHQGH =HLWZHUW YRQ.XQ2BHOQYHKWQGWOKBRBHOWMH® GHU VWD
,QYHVWPHQWIRQGY EDVLHUW DXl GHQ YRP )RQGVPDQDJHU
EHUHLWJHVWHOOWHQ ODUNWSUHLVQRWQBUKDQH®HQ .UHGLWULVLNRDXIVFKO

(LJHQHQ (PLVVLRQHQ XP %DVLVSXQN

NXPXOLHUWH %HZHUWXQJVHUJHEQLV ]
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OLR K '"HJHPEHU OLR K IDEOHRVVGLDYRQHQQOLR K )972&, XQ
PDQ GHQ .UHGLWULVLNRDXIVFKODJ EHL GHUPEMIHUWXRBE GHOLRLJH QY RQ
(PLVVLRQHQ XP %DVLVSXQNWH YHUPEQGHUR KKPIWWMH VLFK GDV
NXPXOLHUWH %HZHUWXQJVHUJHEQLV ]XP '"HJHPEHU XP

OLR K '"HJHPEHU OLR K YIHUVFHKOHEKWHWUWHQNDSLWDOLQVWUXP

BUHLVDQJDEHQ EHZHUWHW :HQQ GLH
'HU $QWHLO GHU NXPXOLHUWHQ QRHGYDDKH ZOGHY XDBUYRGHU EHL]XO
HUIROJVZLUNVDP ]XP EHL]XOHJHQGMN® =HDWRZHK W OEHZHUWHMRQK )972&,

JRUGHUXQJHQ GHU VLFK QXU DK IH P K 19 G YRP OLR K GDYRQ
%RQLWoWVYHUSQGHUXQJHQ HUJHEHK®G KDWLR EKWUZ3W :dXPQ GLHVH ,C
'"HJHPEHU OLR K '"H]KIPKEHHW Z%UGH VLFK GHU EHL]XOHJHQG
OLR K XQG ZLUG DOV ,QGHUXQJ GWVR6XUHDRYKHMHEHGDYRQ OLR K )

6ZDSNXUYH LQ GHU EHREDFKWHWHQ J®HBLRGH 'GHHPEHWUW 'HB $QWHRO K C
GHU HQWVSUHFKHQGHQ MoKUOLFKHQOVR2IEY RQOXH PQBHUXQIIEHWUSJW
OLR K ]XP '"H]HPEHU OLR K
'HU NOHLQVWH 7HLO ZLUG DXI %DVLV
%HL HLQHU 9HUHQJXQJ GHV &UHGLW BZHDW N WX P: shHUIH) 8 Q VWD VYHQSOSNWD O X
Z%UGH VLFK HLQH %HZHUWXQJVYHU3RGHWDHPISYEQIDQJ XIPR KOLR K GDY

HUJHEHQ '"HJHPEHU OLR KXQG OLR K )973/ '"H]HPEHU
GDYRQ OLR K )972&, XQG OLR K)
‘HQQ PDQ GHQ .UHGLWULVLNRDXIVFKODJ EKIKBUNQWHIHQWXRUWEIOU]X HLQF
.UHGLWH XP %DVLVSXQNWH HUKTKW:KKHQWH DYRIQ GDVONRP XXO )BTUMH XQ C
%HZHUWXQJVHUJHEQLV ]XP '"HJHPEHU 'HJHKPHU OLRXK OLR K GDYRQ
'"HJHPEHU OLR K YHUVFKORBKWHLUR KHIPJ3PDQ

GHQ .UHGLWULVLNRDXIVFKODJ EHL GHU %HZHUWXQJ GHU .UHGLWH XP
%DVLVSXQNWH YHUPLQGHUW KeWWH VLFK GDV NXPXOLHUWH
%HZHUWXQJVHUJHEQLV ]1XP '"HIHPEHU XP OLR K
'"HIHPEHU OLR K YHUEHVVHUW

‘HQQ PDQ GHQ /LTXLGLWoWVDEVFKODJ GHU LOOLTXLGHQ )RQGV XP

BURJHQWSXQNWH HUKJKW KoWWH VLFK GDV %HZHUWXQJVHUJHEQLV
1XP '"HJHPEHU X P OLR K '"HIHPEHU

OLR K YHUVFKOHFKWHUW :HQQ PDQ GHQ /LTXLGLWoWVDEVFKODJ
GHU LOOLTXLGHQ )RQGV XP BURJHQWSXQNWH YHUPLQGHUW KoWWH
VLFK GDV %HZHUWXQJVHUJHEQLV |XP '"HJHPEHU XP

OLR K '"HJHPEHU OLR K YHUEHVVHUW

)%U GLH %YHZHUWXQJ HLQHV 7HLOV GHU (LJHQNDSLWDOLQVWUXPHQWH VLQG
GLH ZHVHQWOLFKHQ ,QSXWSDUDPHWHU GHU 'LVNRQWLHUXQJVIDNWRU
'LYLGHQGHQHUWU®JH E]Z (UWU=aJH XQG DXFK PTfJOLFKHUZHLVH

QRWZHQGLJH .DSLWDOPDYQDKPHQ ‘HQQ GHU
'LVNRQWLHUXQJVIDNWRU XP %DVLVSXQNWH VLQNW Z%UGH GHU
EHL]XOHJHQGH =HLWZHUW XP OLR K VWHLJHQ GDYRQ OLR K
)972&, XQG OLR K )973/ '"H]JHPEHU XP
OLR K GDYRQ OLR K )972&, XQG OLR K )973/
VWHLJW GHU 'LVNRQWLHUXQJVIDNWRU XP %DVLVSXQNWH Z%UGH
GHU EHL]XOHJHQGH =HLWZHUW XP OLR K VLQNHQ GDYRQ
OLR K )972&, XQG OLR K )973/ '"H]JHPEHU
XP OLR K GDYRQ OLR K )972&, XQG OLR K )973/
‘HQQ GLH 9HUmSQGHUXQJ GHU 'LYLGHQGHQHUWU®GSJH E]Z
IHWWRJHZLQQH GRUW ZR DQZHQGEDU XP VWHLJW Z%UGH GHU
EHL]XOHJHQGH =HLWZHUW GLHVHV )LQDQ]JYHUPYTJHQV XP OLR K
VWHLJHQ GDYRQ OLR K )972&, XQG OLR K )973/
'"HJHPEHU XP OLR K GDYRQ OLR K )972&,
XQG OLR K )973/ ZHQQ GLH 9HUGoQGHUXQJ GHU

'LYLGHQGHQHUWU®GJH E]Z 1HWWRJHZLQQH GRUW ZR DQZHQGEDU XP
lIcOOW Z%UGH GHU EHL]XOHJHQGH =HLWZHUW XP OLR K
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'HU EHL]XOHJHQGH =HLWZHUW HLQHV'H|QIPFBEHY JHKDQGBIORVHK :HQQ G
,QYHVWPHQWIRQGY EDVLHUW DXI| GBIQNWZRPUW) RXPGVPIVQRNH®D ZY%UGH ZY%
EHUHLWJHVWHOOWHQ ODUNWSUHLVQRWUBMXQIMRQ 'HU GILRHK)RQ G3/H KW DM Z L «
EDVLHUHQG DXI GHU DNWXHOOHQ 3R UM IUREXARRKIHMO R N D M]IHPE HIWL QH H U Z D URV H4
=LQVVHQVLWLYLWaW YRQ HWZD OLR K '"HJHPEHU

OLR K EHL HLQHP $QVWLHJ GHU U=2REXHWHUNXPGHUXQJHQ YRQ /HYH
%DVLVSXQNWH XQG HLQH &UHGLWDAIPHDGUEMQNUWQYLWeW  YRQ

OLR K '"HIHPEHU OLRXWK (EMLWWIOXQUI GHU SRWHQ]JLHOOHC
$XVZHLWXQJ GHU &UHGLW 6SUHDGV6RKRXOGYYADMPKEXHINEXR IR G(UWUDJIVIR
XPIJHNHKUW &UHGLW 6SUHDGYV VRZLH .UHGLWH &U

)¥aU GLHVH ZLUG LQ GHU B6HQVLWLYLW

)%U GHQ DQGHUHQ )RQGYV JLOW ZHQQZGWHRKBQJHJHEH®E G D UNWZHHUWZ HQ G H \
XP VWHLJHQ Z%UGH Z%UGH GHU .RBUHUQ HLUXNQY *BHLQ @SYRIQP GV [%KUW ]
OLR K LQ GHU *HZLQQ XQG 9HUOQOXKWMYBBKGXYIMBIXWIWILVHQ )DLU 9DOX

LQ OLR K ES ES ES

(UIROJVZLUNVDP ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]JLHOOH 9HUPYJHQVZHUWH

6FKXOGYHUVFKUHLEXQJHQ

JRUGHUXQJHQ DQ .XQGHQ

,QFRPH )RQGYV

,P VRQVWLIJHQ (UJHEQLY DXVJHZLHVHQH ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]L
9HUPYIJHQVZHUWH

6FKXOGYHUVFKUHLEXQJHQ

LQ OLR K ES ES ES

(UIROJVZLUNVDP ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]JLHOOH 9HUPYJHQVZHUWH

6FKXOGYHUVFKUHLEXQJHQ

YRUGHUXQJHQ DQ .XQGHQ

,QFRPH )RQGYV

,P VRQVWLJHQ (UJHEQLV DXVJHZLHVHQH ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]L
9HUPYIJHQVZHUWH

6FKXOGYHUVFKUHLEXQJHQ
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WKDQGOXQJ HLQHV 'D\ JPQAX)RUGHUXQJIHQ HUIROJIJWH |XP EHL]
- '&) OHWKRGH XQWHU %HUY%FNVLF

ODUNWEHGLQJIXQJHQ IXP (UZHUEV]F
)56 % $ EHVDJW GDVV GHU EHLEXQ IO REH) 6 H LW R AW XY G GDKHU
HUVWPDOLJHQ $QVDW] QRUPDOHUZHAYGIH G HX 1 HLRQMD WKW Y EHHYSRWLH
HQWVSULFKW 6WHOOW GDV 8QWHUQHKK®EHQ Id9dMWH USRIV AVFRKGIN GHB VL H L
EHL]IXOHJHQGHQ =HLWZHUW EHLP HUMREDEKINERD $RY Do L NNRIFQ GHHUZHQGH)
7UDQVDNWLRQVSUHLV HLQH 'LITHUHQDL RN VWHKW W YR IRIW EFHDOQHIHQ ®H VR
=HLWZHUW QLFKW DXI| HLQHU %HZHUWXRH VRBEIFHIQHN BB Lid WU HedH G G
'‘DWHQ DXV EHREDFKWEDUHQ OasUNWHQzYEBZRQPUIWH YBXZW B QEGHVHWIW Zzt+
%BXFKZHUW GHV )LQDQJLQVWUXPHQWYH EHDEHY XYW AP QW QDROMIUN] HLQVF
DQJHSDVVW tHQQ GHU EHL]XOHJHQ®WNwHFKWWZEWW obBURWWHLOQHKPHU
.UHGLWSRUWIROLRYV QLFKW GHP 7UDQMIENWHRR VSMIENQHQW VS EFKW L Qv «
PXVV GHU HUVWPDOLJH $QVDW] ]XPRs gtk PHOH ZH HIGEHIQH A LW ZHHVG ] QDFKIR
HUIROJHQ DOOHUGLQJV DQJHSDVVW XP HLQHQ HWZDLJHQ 'D\ JDLQ
RGHU ORVV 'LHV 1%KUW VRPLW X HHLQH B | MpPHUIE NUWVQHP HVQZHLVH KLQ
.UHGLWSRUWIROLRV GHU GHP 7UDQV@ppMRQWISHIUHY I HRWOV SHALFKWL QV RGH U

GLH VI\VWHPDWLVFKH $PRUWLVDWLRQ
P )DOO GHV .DXIHV YRQ HLQLJHQ .YHQLWMFKWNRNW-HIQLEHBEHY GUHGLWHQ
ODUNW]LQVVaW]H I1XP 7UDQVDNWLRSY GPHVOHP YRYRE2&, GHRGLWHQ XQWHL
ODUNWILQVVaW]HQ JXP =HLWSXQNW Ghy 3UHL YR O YKORISP® XQIHQHREH QRzZHUG

GHQ PHLVWHQ )"OOHQ ZROOWH VLK) €HY (QJIﬂ\LU\bq])ﬁﬂ@lﬂuﬁ)%VV\ﬁHP
HQWVSUHFKHQGHQ *HVFKelWVIHOG ]JXUYFEN]LHKHQ ZHVKDOE GHU

7TUDQVDNWLRQVSUHLY QLFKW GHP EHL]XOHJHQGHQ =HLWZHUW GHU
.UHGLWH HQWVSUDFK 'HU (UVWDQVDW] GHU “YEHUQRPPHQHQ .UHGLWH

LQ OLR K

6WDQG ]X %HJLQQ GHU 3HULRGH

1HXH 7UDQVDNWLRQHQ

%HWU=rJH GLH LQ GHU 3HULRGH LQ GHU *HZLQQ XQG 9HUOXVWUHFKQXQJ HUIDVVW ZXUGHQ

e KUXQJVHIITHNWH

6WDQG DP (QGH GHU 3HULRGH

$QIJDEHQ ]X QDKHVWHKHQGQ BMWW VIRQ MBUXLGE XQG GHU
%DQNRPDWNDUWHQEHWULHEHYV WoWLJ
8QWHUQHKPHQ HTXLW\ ELODQ]JLHUW

(LJHQWY%PHU GHU %$:$* *URXS $* 6RQVWLJIH 8QWHUQHKPHQ
'LH $NWLHQ GHU %$:$* *URXS $* VLQGQHXPLMWHHDO BQY GUHKW NRQVROLGL
'LHQHU %fUVH ]XJHODVVHQ 1RWH GDUJHVWHOOW

‘HVHQWOLFKH QLFKW YROONRQVROLGLHUWH 7RFKWHUJHVHOOVFKDIWHDQ
-RLQW 9HQWXUHV XQG %HWHLOLJXQJHQ GHU %$:$*

3&7 1RPLQHH 2ZQHU //&

'LH %$:$* KaOW LQGLUHNW DQ GHU 3&7 1RPLQHH 2ZQHU

//& ZHOFKH HLQH .RPPHUJLPPRELOLH LQ GHQ 9HUHLQLJWHQ
BWDDWHQ KaOW (LQ .UHGLW ZXUGH PLWWHOV 'HEW (TXLW\ &RQYHUVLRQ
LQ HLQHQ (LJHQNDSLWDODQWHLO DQ GHU 3&7 1RPLQHH 2ZQHU //&
XPJHZDQGHOW

36 3ID\PHQW 6HUYLFHV $XVWULD *PE+

'LH %$:$* KeOW DQ GHU 36% 3D\PHQW 6HUYLFHV $XVWULD

*PE+ 'LH 36% 3D\PHQW 6HUYLFHV $XVWULD VWHKW LP (LJHQWXP
PHKUHUHU YVWHUUHLFKLVFKHU %DQNHQ XQG %DQNHQJUXSSHQ 'LH
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*HVFKo IWVEH]LHKXQJHQ PLW QDKHVWHKHQGHQ 8QWHUQHKPHQ

,P )ROJHQGHQ ZHUGHQ GLH *HVFKolWVEH]JLHKXQJHQ PLW

QDKHVWHKHQGHQ 8QWHUQHKPHQ GDUJHVWHOOW %LODQ]]JDKOHQ SHU
'"HIJHPEHU *DQ]MDKUHV *X9 =DKOHQ

B8QWHUQHKPHQ
XQWHU GHUHQ
JHPHLQVFKDIWOL
FKHU )%KUXQJ
RGHU
PDYJHEOLFK®HUEXQGHQH
(LQIOXVV GDV QLFKW
OXWWHUSQWHUQHKPKRQVROLGLHIMVIR]ILLHUWH 6RQVWLJH
LQ OLR K XQWHUQHKPHQ VWHKWQWHUQHKRBMMWHUQHKPRIQQW 9HQWXHMNLOLJIXQ

YRUGHUXQJHQ DQ .XQGHQ

I1LFKW DXVJHQ¥“WW]WH .UHGLWUDKPHQ

HUWSDSLHUH XQG %HWHLOLJXQJHQ

6RQVWLJIJH $NWLYD LQNO 'HULYDWHQ

9HUELQGOLFKNHLWHQ JHJHQWEHU .XQGHQ

6RQVWLJH 3DVVLYD LQNO 'HULYDWHQ

*HJHEHQH *DUDQWLHQ

=LQVHUWU®=JH

=LQVDXIZHQGXQJHQ

SURYLVLRQV%EHUVFKXVV

,P )YROJHQGHQ ZHUGHQ GLH *HVFKolWVEH]LHKXQJHQ PLW
QDKHVWHKHQGHQ 8QWHUQHKPHQ GDUJHVWHOOW %LODQ]]DKOHQ SHU
'"H]HPEHU *DQ]MDKUHV *X9 =DKOHQ

SQWHUQHKPHQ
XQWHU GHUHQ
JHPHLQVFKDIWOL
FKHU )%KUXQJ
RGHU
PDYJHEOLFKOHPUEXQGHQH
(LQIOXVV GDV QLFKW
OXWWHBQWHUQHKPHMRQVROLGLHIMVIR]LLHUWH 6RQVWLJH
LQ OLR K XQWHUQHKPHQ VWHKWQWHUQHKBMAWHUQHKPRIQQW 9HQWXHMWMLOLJIXQ

JRUGHUXQJHQ DQ .XQGHQ

1LFKW DXVJHQY“W]WH .UHGLWUDKPHQ

HUWSDSLHUH XQG %HWHLOLJXQJHQ

6RQVWLJIJH $NWLYD LQNO 'HULYDWHQ

9HUELQGOLFKNHLWHQ JHJHQYEHU .XQGHQ

6RQVWLJH 3DVVLYD LQNO 'HULYDWHQ

*HJHEHQH *DUDQWLHQ

=LQVHUWU®=JH

=LQVDXIZHQGXQJHQ

SBURYLVLRQVY“EHUVFKXVYV

'LH *HVFKaIWVEH]LHKXQJHQ ]X GLHVH) 8 Q WHGQMKP HQ W UOPEHVAVHK HQ G H Q
EDQN%EOLFKHQ .RQGLWLRQHQ *HVFKalWVMDKU NHLQH %HZHUWXZC
%HZHUWXQJVYHUOXVWH
'HU %HUDWXQJVDXIZDQG JHJHQ%EHU 8QWHUQHKPHQ XQWHU GHUHQ
JHPHLQVFKDIWOLFKHU )%KUXQJ RGHU PDYJHEOLFKHP (LQIOXVV GDV
S8QWHUQHKPHQ VWHKW EHWUXJ LP *HVFKalWVMDKU OLR K
OLR K
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$QJDEHQ ]X QDW%UOLFKHQ 3HUVRQHQ OLR K MHQHU LP %HVLW] °
$XIVLFKWVUDWYV OLR K OLR

.HODQDJHPHQW

8QWHU .H\ ODQDJHPHQW VLQG LQ GHUL¥S$: SXOUHF RRVUWDNYBNMU XQWXQJIHQ It

$XIVLFKWVUDWVPLWJIOLHGHU GHU % $ $$¢1 V URK\S \BU DVQIHGY GHIU %883 $%* 3 6 . $* E

36. $* ]X YHUVWHKHQ 'LH JHVDPWHXIBHUVRIFDORPXIZHQGXQUHR) K 'LH Y

14U GDV .H\ ODQDJHPHQW EHWUDJHZSHOHJLBURVHR OLWJOLHGHU GHV $XI

OLR K ZHLWHUH 9HUJY%WXQJ 'LH 9HUJY%WXQJ

%$:$* *URXS $* EHOLHIHQ VLFK DXI

'HU $X1ZDQG I1%U GLH %H]%JH GHV DNWLYHR XRUVWDQGV GHU %$:$*

*URXS $* XQG GHV 9RUVWDQGYV GHU %$:$* 36 . $* LQNOXVLYH

GHV DEJHJUHQ]WHQ XQG QRFK QLFKW DXWEHIBNOKHYVMPEYWHEQG XQG

(LQJDKOXQJHQ LQ GLH 3HQVLRQVND VS KHZHEMHMXIXIH Q Pl ¥OUE J4+HUMDXNVK Q BIQO HL V W )

-DKU OLR K OLR K 'DYRQ HQWILHOHQ

OLR K DXI NXUJIULVWLJH 9HUJY®XGHOYLRQHQLRX UG HDXIDQ HKHPDOLJH
$XIZHQGXQJHQ LP =XVDPPHQKDQJ GHUMQ +QR@HUEDVWHEHQ H OLR K
%RQXVYHUJ%WXQJHQ GDYRQ EHWUHIIHQ OLR K GHOQ

DXIZDQGVZLUNVDPHQ 7HLO GHU *HVDBWERQGKXOQHU VWX $EIHWRIQXQIJHQ EH
OLR K >LQNOXVLYH |]X YHUWHLOHOQRBHWUWAID\EGYPLM@OLH®HE DKKIGHQOLR K

DXIZDQGVZLUNVDPHQ 7HLO GHU XQG
JHZoKUWHQ %RQXVYHUJ%WXQJ XQG /DOLRUKVDWUIJHWQ]DEKERYINQHWXQJIVSUR.
GLH 3HQVLRQVNDVVH OLR3URJWIXP NXWIULVWLJIH
9HUJ%WXQJIHQ OLR K DXl $XIZHQGXQJHQ LP
=XVDPPHQKDQJ PLW ODQJIULVWLJHQ$ RORIQXVE BIWLI AWK DHIQ J S4GDXYRIP Q
EHWUHIIHQ OLR K GHQ DXIZDQRSV ZAoWONMOPHQ 7HLRDG®HU GHU  1RPLQ
*HVDPWERQXVYHUJ%WXQJ YRQ  9HOLIR: WK GLVIINOMAFIKYH/ M X GHU % $:$* H
YHUWHLOHQGHU %HWURJH@ FRHQWK YLBHRQJIJVSURJUDPP % %$:$
DXIZDQGVZLUNVDPHQ 7HLO GHU JNBEUKDEWRRLY% B BWV YHWI EHKBON GHV %$
XQG OLR K $XIZHQGXQJHQ LP =XVDPRMWYKDQYY PLRAK GGHPVHONUGIWH X K
JRQJ 7HUP ,QFHQWLYH 3URJUDP @ WIQGHVVHOQLRGHK DPHILOQHKPHU HITHN

(LQJDKOXQJHQ LQ GLH 3HQVLRQVNDSMHIRURDQFX ZBOMHG % %$* ALH (LQNODQJ
%H]%JH YRQ HKHPDOLJHQ 9RUVWDQGYEHMMKDHBHUPREHWAKS*VLP PHKUMH®

DEJHODXIHQHQ -DKU OLR K NRFRP XIQL]JLHUWHQ /HLVWXQJV]LHOHQ E
$ZDUG ZLUG DEK©oQJLJ YRQ NRQNU
=XP '"HJHPEHU EHVWDQGHQ ENDWHMD BOK BIRUVXWIGIGHIQUW LQ )RUP Y|
YHUWUDJOLFKH 5HJHOXQJHQ GLH $#HLNMHLIUWY |DKDEW RPQ6 KU HWL QIHQ GHQ
3HQVLRQVNDVVH YRUVHKHQ ]XIJHWHLOW
P -DKU ZXUGH HLQ 'L.OD®HUNYVLVWMEHOBLQJIXQJHQ VHW]HQ VLF
,QFHQWLYLHUXQJVSURJUDPP ZHOFKHV ]X LQ $NWLHQ HUI%OOW
ZHUGHQ VROO I%U GHQ 9RUVWDQG XFE WHKYWHRTK BWE LQUWQWEHPWHUQEOL
LPSOHPHQWLHUW $VSHNW GHV %$:$* /7,3 LVW
9HUWUDJVYHUKEOWQLY PLW GHP M
=XP %LODQ]VWLFKWDJ KDIWHQ GUHL .U G UWHOLQHM Kbl KURY MULRRKGHUOL
DQ OLWJOLHGHU GHV 9RUVWDQGV DXV VLHEHQ .UHGLWH LQ +fKH
YRQ OLR K 'LH 6XPPH GHU .UHG/WHVWXOXMS BUGDRQYOMHEHQ/HLVWXQJIV]L
E]Z /HDVLQJILQDQJLHUXQJHQ DQ OLWJIOQHQAWKWURHY $XIVLFKWVUDWYV
EHOLHI VLFK DXI OLR K OLR K 'LH 5%FN]DKOXQJ
GHU 2UJDQNUHGLWH HUIROJWH A3HQWUDWHRRKNE&H HHQVLQJ 9RUDXV)
9HUWUDJVEHGLQJXQJHQ DQZHQGEDUHQ UHJXODWRULVFKHQ |

NHLQ ODOXV I1%U GHQ HLQ]JHOQHQ R
=XVeW]OLFK EHVWHKW ]XP %LODQ]VWLBWIDJI/RHLQ D XVHWW LW W MW /QBEWKL
DXl GHQ *LURNRQWHQ YRQ OLWJOLHGHMIH GIHYD OR UXQ® G GWL XRBLWHBWLR Q
$XIVLFKWVUDWYV OLR K 'LH 6XPPH GHU
'HJHPEHUXPVoW]H YRQ GHU %DQN JHJHQ¥“EHU 'ULWWHQ
JDUDQWLHUWHU .UHGLWNDUWHQ GLH LP %HVLW] YRQ OLWJOLHGHUQ GHV
9RUVWDQGYV ZDUHQ EHWU&zJW ]XP '"HJHPEHU OLR K
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8P GLH ,QWHUHVVHQ GHU 7HLOQHKPRHHK IGMIOK WAE:I$® /FLIHQWOLFK NRPPXQL]
HITHNWLY PLW GHU ODQJIULVWLIHQ /BEVONXELN GHU PAHESO GO Q(L QUNHYBIQEH VW I
]X EULQJHQ VLQG GLH /HLVWXQYRZHELQUXKQWH®DRLHGOHQ (6* =LHOH (

JLQDQ]LHOOH =LHOH ILFKWILQDQ]JLHOOH (6* =LHOH
*HZLQQ YRU BWHXHUQ =LHO %3%7# ! OLR K2 (PLVVLRQV]JLHO ! B5HGXNWLRQ
(DUQLQJV SHU VKDUH =LHO %(36% ! K JUDXHQ]JLHOTXRWH

‘LYLGHQGH SUR $NWLH =LHO %'36# ! K $XIVLFKWVUDW

6HQLRU /HDGHUVKLS 7HDP

*UHHQ OHQGLQJ EXVLQHVV =LHO

9RUEHKDOWOLFK GHU REHQ DQJHIYKDWHBH XK KLED ROV VIEMHEBHQ JOLQUBIQE HL W H
HQWVWHKW GHU 5HFKWVDQVSUXFK LPARRYAEOLFMNUBXIYU GBIV %/BKaIWVMDK!
17,3 $ZDUGV 7HLO , $QIDQJ X @BDIUFG +HQEDOMHQ XIGHU WHLOZHLVH L
GHV %$:$* /7,3 $ZDUGV 7HLO ,, %% @IDOURXS $FH NHLQH 3KDQWRP 6l
]IXJHWHLOWHQ $NWLHQ XQWHUOLHJIHRUDMKVEHW]XEEHHUQHW VDX IXNGIWKWHQ
%HDFKWXQJ GHU UHJXODWRULVFKHQ%$RIfVEKWV HWHFKGLHYOHBKHLW)HEQXD
-DKU EHWUGgJW HLQMoKULJH 6SHUUGUHWWQ 30D Q LILIDALNBOMH /ELX WX QJ\
QLFKWILQDQ]JLHOOHQ (6* =LHOH JHOWREM @ CDQ HHUIIHLODMH QZ HAHTS LM PXADT HRXK H |
ILQDQ]JLHOOHQ =LHOH E]Z VePWOLFKH GURRWJHQD JREBDHIL K6'$ NMWHGI) QL
DP (QGH HLQHV *HVFKolWVMDKUHV6SNBBLW. VX JHPKYHFHQGAMOWHQGHQ L
HUUHLFKW ZHUGHQ 'LH %HEUMWISHWIBUW REQX-DPXULEHWUaJW XQW
ZHOFKHP $XVPDVY GLH $XV%EXQJVEHGLQJXQJHQ HLQVFKOLHYOLFK
GHU /HLVWXQJV]LHOH JHPoVY %$:$* /%IB0DQ]HHMUXQOW ZXUGHQ
HUIROJW GXUFK GHQ 9HUJ%WXQJVDXVNAEKXMVSURJUDPPH VWHOOHQ DQWHLO"
$XVJOHLFK LQ (LJHQNDSLWDOLQVWUX
®EHUHLQVWLPPXQJ PLW ,)56 ELODQ]!
ZXUGHQ LP 5DKPHQ GHV %$:$* /7,3 ]

%HL]XOHJHQGHAHL]XOHJIHQC
SHLWZHUWULWZHUW MH $N
$Q]DKO GHU $NWILLHOD LR QM@ oK UX QJIV]HL W €

*HZaKUW ]XP 6WLFKWDJ

'LH IROJHQGH 7DEHOOH ]JHLJW HLQH =XVDPPHQIDVVXQJ GHU
]IXJHWHLOWHQ $NWLHQ MH *UXSSH YRQ %HJ%“QVWLJWHQ

$Q]DKO GHI

$NWLHQ GLH

OD[LPDOH $@IDXLPDOH $QJDKIONSXQNW

$Q]DKO GHIQ $NWLHQ DRLHNWLHQ GHHAoKUXQJ

$NWLHQ GLWDWVGoFKOLWIOWVaFKOLWWVaFKOI

%HJI%QVWLJIWH JHZoKUW ZX[XGH@HLOW JXHU@HQ OW [XHB@&HQOW ZH

OLWIJOLHGHU GHV 9RUVWDQGV

$QDV S$EX]DDNRXN

*XLGR -HVW=aGW

'DYLG 2!/HDU\

6DW 6KDK

(QYHU 6LUXFLF

$QGUHZ :LVH

/HLWHQGH $QJHVWHOOWH

6XPPH
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‘LH REHQ EHVFKULHEHQ ZXUGHQ GLH IROJHQGHQ ZHLWHUHQ %RQL
JHZaKUW

%HL]XOHJIHC

%HL]XOHXGHU =HLWZH

GHU =HLWMHWMWLH >

$Q]DKO GIHUOLOO LRIQHRUXQJIV
$NWLHQ K JHLWSXQN\

*HZaKUW ]XP 6WLFKWDJ

'LH IROJHQGH 7DEHOOH ]JHLJW HLQH =XVDPPHQIDVVXQJ GHU
IXIJHWHLOWHQ $NWLHQ MH *UXSSH YRQ %HJ“WQVWLIWHQ

$Q]DKO GHI
$NWLHQ Gl

OD[LPDOHOLQLPDOH ]XP
$Q]DKO D@Q]DKO THAWSXQNW
$Q]DKO GENWLHQ GNM/LHQ THARKUXQJ
$NWLHQ ®ICHVVaF K @/DPKY o F K @VIDAKV o F K O |
JHZoKUW ]XJHWHLOMJHWHLOMJIHWHLO

%HIY%QVWLIWH ZXUGHQ ZHUGHQ ZHUGHQ ZHUGHAQ
/IHLWHQGH $QJHVWHOOWH

6XPPH

%HZHUWXQJ %LODQ]JLHUXQJ YRQ $QQXOLHUXQJHQ

'LH %$:$* YHUZHQGHW GHQ EHL]XOHJH® GHQ GHMUWK HUWa KAHWI YRQ (LJIHC
JHZeKUWHQ (LJHQNDSLWDOLQVWUXP HHQUNVH O R P GBGHU: HUQW SBHXFKR QKRB QG (
OLWDUEHLWHUQ HUKDOWHQHQ /HLVW®QXWO® LHUWE HRGHWP PHIEJHUMEKQHW  Z
EHL]XOHJHQGH =HLWZHUW GHU (LJ$SERNDFXLQWOOLRUW WRRHEWRI HDP $XVYE:
*HZoKUXQJV]JHLWSXQNW EDVLHUW EHLGHU3 DQGBIXIQEBGE D F KMUE DBHHY YHUEOH
ODUNWSUHLVHQ GHU %$:$* *URXS $* $SHNW DN \DW ZRUGM@HDaUH ZLUG VRIRUW
EHLP %RQXV $ZDUG GHU LQ )RUP YROD&KWEPBEDMNWHHRQD GW @ HLLOV BHEHLWH U
$QQXDO %RQXV $ZDUGV I1%U GDV *HYEKHPKOMDHEUGHU $ITHZIKWMKH JHOHLVW
ZXUGH DX| EHREDFKWEDUHQ 0D UN W BLUHHLQNDDS LOMHLIO % ¥ HUY EXUFROWS e EHUVWH
$* $SNWLH DP -aQQHU %HL @b QGILPIXQW\DIKHQ W SKIWW HUPLWWHOW
EHL]XOHJHQGHQ =HLWZHUWYV ZXUGH Q HQuXOMVKQ JH.Q HI@ND S IUE D O WGIWWHU X P H G
'LYLGHQGHQ YRUJHQRPPHQ )%U GLH%WRUIDD PIPGV Z$H%XU BB QG NHHU DH/ V W
ODUNW XQG 1LFKWDXV%EXQJVEHGLQJXQJHQ YHUHLQEDUW

,P .RQJHUQDEVFKOXVV HUIDVVWH %HW L
1ILFKW PDUNWEH]RJHQH /HLVWXQJVEHB LIHLVYQIXQIHEL BAFK QLMY ELBK DQWI
'LHQVWEHGLQJXQJHQ XQG QLFKW PBXWWHH]RKIHDQ® U (ULQOQKQPISHOMIOW QV W U
JHLVWXQJVEHGLQJXQJHQ ZHUGHQ EHIUGERULP(EMLWWOX®JGHIHVHLYWXQJV
EHL]XOHJHQGHQ =HLWZHUWV ]XP *HZARE UXHU O KWIWUSHFXNOX QQLFBKMW VRQDOD )
EHU%FNVLFKWLJW 'LHVH ZHUGHQ GXHBDN$S8SBNKNNKQG HXH YUKYKXQI GHY (LJIH(
(LJHQNDSLWDOLQVWUXPHQWH GLH LQ GLH %HZHUWXQJ GHU 7UDQVDNWLRQ

HLQIOLHYHQ EHUYFNVLFKWLJW 'LH IROJHQGHQ %HWUoJH ZXUGHQ I1%U
GHU *HZLQQ XQG 9HUOXVWUHFKQXQJ
HUIDVVW

LQ OLR K
$XIZHQGXQJIJHQ 14U DQWHLOVEDVLHUWH 9HUJY“VWXQJHQ PLW $XVJOHLFK LQ (LJHQNDSLWDOLQV\
'DYRQ EHWUHIIHQG

OLWJOLHGHU GHV 9RUVWDQGV

/HLWHQGH $QJHVWHOOWH
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'LH IROJHQGHQ %HWU&rJH ZXUGHQ I1%U GHQ %RQXV $ZDUG GHU LQ
YRUP YRQ 6WDPPDNWLHQ DOV 7HLO GHV $QQXDO %RQXV $ZDUGV I[%U
GDV *HVFKalWVMDKU JHZaKUW ZXUGH LQ GHU *HZLQQ XQG
9HUOXVWUHFKQXQJ GHU MHZHLOLJHQ 3HULRGH HUIDVVW

LQ OLR K

$XIZHQGXQJHQ 14U DQWHLOVEDVLHUWH 9HUJYZWXQJHQ PLW $XVJOHLFK LQ (LJHQNDSLWDOLQV\
'DYRQ EHWUHIIHQG

/IHLWHQGH $QJHVWHOOWH

$QQXDO %RQXV 3URJUDP OLWDUEHLWHUEHWHLOLJXQJ
$QQXDO %RQXV $ZDUGV ZHUGHQ DXVJPAZoKOMBQVWDWDUEHLKDMW QGGKBG%$: $*
OLWJOLHGHUQ GHV 9RUVWDQGYV JHZoEHWH LKW PKRQX S URUMDIPE *UXSISHQ JH I Y|
RULHQWLHUW VLFK DP MoKUOLFKHQ3URIWDPPW XQE DD HXH IR Q DHU IVGIDS U X |
LQWHUQHQ =LHOJUTYHQ 6RIHUQ GHHUL®BGLSLENKWMOHDM GHE QX SHEQRIXS $*
EHVWLPPWH *UHQ]H %EHUVFKUHLWHW ZHUGHQ GHV %RQXV LQ
EDU DXVEH]DKOW XQG LQ )RUP YRQDXKDQWRWPWDNWWH® HGHUQ ZHLWHUH
%$:$* *URXS $* YHUJWHW 'LH %RQSVURURDPPPPE XRPUPVHMHQHY ODWFKLQJ
DXFK $QVSU%FKH DX| 3KDQWRPGLY L GHQGAKQ Q2 HIOUARKIU BIE H Q PD ®DK/PEIL GLH V F
GHU (UPLWWOXQJ GHU HUIRUGHUOLFRBYSIXFKYWH QDKW HIDW H IQQ E IHYRIHEH L V
ZHUGHQ %$:$* *URXS $* 1%U GUHL $NWLHQ Z
GHILQLHUWHQ =HLWUDXPV HUZRUEHQ Z
$O0OH HUZDUWHWHQ %RQXV]XWHLOXQJHQ 1%U OLWDUEHLWHU GLH 1%U LP
-DKU HUEUDFKWH /HLVWXQJHQ JH DMIMW DI GHQG H@ ULPH-® KB $ 1
.RQJHUQDEVFKOXVV ]XP '"HJHPEHUYRQ GXUGKR(UKD\DWXQGLH OLWDUEHLWH
HLQHU 5%FNVWHOOXQJ EHU%FNVLFKWALEWUWUDJHQ

*HVFKolWVEH]LHKXQJHQ PLW QDKHVWH
IDFKVWHKHQG ZHUGHQ GLH *HVFK
QDKHVWHKHQGHQ 3HUVRQHQ XQG GH
GDUJHVWHOOW ZREHL HV VLFK EHL G|
XQG NRQJHUQY%EOLFKH OLWDUEHLWHUN
IUHPGY%EOLFKH ODUNWNRQGLWLRQHQ K

.H\ ODQDJHPHQW GHYV .H\ ODQDJHPHQW GHYV
SQWHUQHKPHQV RGHBRQVWLSBWHUQHKPHQV RGHBRQVWLJH
GHVVHQ OXWWHUXQIKHVWHKEBBGBWHQ 0XWWHUXQKIHVWHKH Q

QHKPHQV 3HUVRQHQ QHKPHQV 3HUVRQHQ
LQ OLR K
(LQODJHQ
$XVOHLKXQJHQ
=LQVHUWU®=JH
=LQVDXIZHQGXQJHQ
.H\ ODQDJHPHQW GHV .H\ ODQDJHPHQW GHYV

S8QWHUQHKPHQV RGHBRQVWLSBWHUQHKPHQV RGHBRQVWLJH
GHVVHQ OXWWHUXQIHKHVWHKEBBBWHQ 0XWWHUXQBKHVWHKH Q
QHKPHQV 3HUVRQHQ QHKPHQV 3HUVRQHQ

$Q]DKO GHU $NWLHQ
$NWLHQ GHU %$:$* *URXS $*
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L,QGHUXQJIJHQ LP % HWHLOLJIXPHY SFHUMKVR QIRRPDWLRQHQ ZXUG|
GHV ,)56 VR DQJHSDVVW DOV RE

BQWHUQHKPHQV]XVDPPHQVFKOXVVHYV
$QSDVVXQJ GHU YRUOBXILIHQ .DXISUBEYRQORIRWARG BRIVGHO ¥aUH 'LH IR

%DQFRUS *URXS JHP®aY ,)56 $XVZLUNXQJHQ DXl GLH %LODQ] XOQ
$P IRYHPEHU HUZDUE GLH %S$:§HUOXGWUHNWXtE LP *HVFKelWVMDK
GHU 3HDN %DQFRUS ,QF 'LH HUVWPRBBblWLHPPINOY P OPRNDWLRROORNE
ZXUGH LP *HVFKalWVMDKU YRUJHQRPPHQ 'LHVH EDVLHUWH

DXI YRUO=®XILIJHQ :HUWHQ GD DXIJU)\ ? jJ —HTWQrKH GHYV (SLUI‘(VLQJV
]IXP %LODQ]VWLFKWDJ GLH %YHZHUWXQ \9 ('9 XQGHQVWRFN XQG ODUN

(UJHEQLV DXV
QRFK DXVVWDQG $QSDVVXQJ G

YRUO®=eXILJHQ .
'LH .DXISUHLVDOORNDWLRQ ZXUGH LP 1RYHPEHU ILQDOLVLHPWHLVDOORNI
'LH %$:$* KDW .XQGHQVWYJFNH DOV
LPPDWHULHOOH 9HUPYJHQVZHUWH
HUJDE HLQHQ )DLU 9DOXH LQ +fKH Y
BQWHUVWY%W]XQJ HLQHV H[WHUQHQ
PDUNWY%EOLFKHU ORGHOOH GXUFKJH
PLWWHOV HLQHU OXOWL 3HULRG ([FHVV (DUQLQJV OHWKRG 03((0

EHZHUWHW *HVDPWHUJHEQLVUHFKQXQJ

* '

(UJHEQLV DXV
IDFKVWHKHQG GDUJHVWHOOW VLQG GLH ILQDOHQ EHL]XOHJHERGHQVXQJ G

=HLWZHUWH YRQ 9HUPJJHQVZHUWHQ XQG 9HUELQGOLFKNHLWHQY§5?§gVDJOHF?N'[
%LODQJLHUXQJ LQQHUKDOE GHV %HZHUWXQJVIHLWUDXPV JHPaV
DXIJUXQG QHXHU ,QIRUPDWLRQEBIDQPaRIIY $EVAKWHLIEXQIR& DXI LPPDWHULHO
8PVWaQGH GLH ]XP (UZHUEV]HLWSX@NU\PHEFH-IQ/\WFE)LQ/\GH—V@G B EAKD QQ R FHQW
EHNDQQW JHZHVHQ ZDUHQ DQJHSDVVOWHXHUGMRP (LQNRPPHQ
-DKUHV%“ZEHUVFKXVV QDFK 6WHXHUQ

'HU $QVDW] YRQ .XQGHQEH]LHKXQJHQ

LQ OLR K YRUO=XIL) 1LODOI,KUWH ]X HLQHU 9HUULQJHUXQJ GHU
%DUUHVHUYH +TKH YRQ OLR K VRZLH GHV )LUPH
,P VRQVWLIJHQ (UJHEQLY DXVJHZLHVHQH ]XP OLR K "L H $XVZLUNXQJ D X G
EHL]XOHJHQGH =HLWZHUW EHZHUWHWH

oo oo SRR oV uwh 9HUOXVWUHFKQXQJ HUJLEW VLFK |

=X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ $EVFKUHLEXQJ GHU . XQGHQEH]LHKXQJF
EHZHUWHWH ILQDQJLHOOH 9HUPJJHQVZHUWH

. XQGHQ (UZHUE GHU .QDE 1 9

.UHGLWLQVWLWXWH $P 1RYHPEHU QDFK (UKDOW DOC

6DFKDQODJHQ %HZLOOLIJXQJHQ HUZDUE GLH %$:%$*

ODUNHQQDPHQ XQG .XQGHQVWYIFNH 19 HLQHU %DQN PLW 6LW] LQ GHQ 1LI

BWHXHUDQVSUY%FKH 1%U ODWHQWH 6WHXHUQ

6RQVWLJH 9HUPJJHQVZHUWH .QDE 1 9 LVW HLQH 2QOLQH %DQN |¥%
XQGHQ 'LH ceEHUQDKPH HUPYJO

JLQDQ]JLHOOH 9HUELQGOLFKNHLWHQ ]X LKUH 3U=sVHQ] LP QLHGHUO®=®QGLVFKH

IRUWJIHIY%ZKUWHQ $QVFKDIIXQJVNRVWHQ DXV]XEDXHQ XQG VLFK I1%U N¥%QIWLJH

XQGHQ .HUQPGoUNWH GHU %DQN EHVVHU ]X SRV

.UHGLWLQVWLWXWH

6RQVWLIJH 9HUELQGOLFKNHLWHQ "HU DXISUHLYV EHWUXJ OLR K

=DKOXQJVPLWWHOQ JHOHLVWHW , P

*HVDPWHYVY LGHQWLIL]JLHUEDUHY HUZRUEHQHYV

THWWRYHUPJJIHQ BQWHUQHKPHQV]XVDPPHQVFKOXVV YH
OLR K 14U 5HFKWV XQG %YHUDWXQ
*HJHQOHLVWXQJ B3RVWHQ %6RQVWLJH EHWULHEOLFKH $>

JLUPHQZHUW

'HU (UZHUE HUJLEW DXIJUXQG GHU %
HLQHQ HUUHFKQHWHQ SDVVLYHQ 8QW
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*HZLQQ XQG 9HUOXVWUHFKQXQJ TP 3RVWHQ %6RQVWLJH
EHWULHEOLFKH (UWUgJH# HUIDVVW ZXUGH

LQ OLR K
*HPoY GHQ %HVWLPPXQJHQ GHV ,)56 %DHUHROUWH DXIJUXQG GHV
HUUHFKQHWHQ SDVVLYHQ 8QWHUVFKLHGNEHW UHDJI HVHER HW DK M1H X0 MH ¢IHQ1G: Bl
=HLWZHUW GHU %EHUQRPPHQHQ 9HUEIIKOYARGWH = XM HY WKECG BYMFIWH 1LQDQ]
LZEHUVWLHJ GHQ .DXISUHLV HLQH Qigﬁ@fﬁf&dﬁ—e%wsuﬁ@%
%HPHVVXQJ GHU EHL]XOHJHQGHQ :FLM—QMB:I’\MILBMLH—&DM—H]—H—LJ—\AF
GDVV GLH =HLWZHUWH GHU 9HUPﬂJHQL@§Q’mAjQ'V@Pﬁ§M§§J4m AN RN Q@ EHZH
VLIQLILNDQW YRQ GHQ ELVKHULJ ... ELV
.RQJHUQDEVFKOXVV GHU .QDE 1 9 O LWV E

EHVWHKHQ NHLQH ELVKHU QLFKW EH aiv "ﬂ-’ﬂ.ﬁ $AKV == GL
Y, a

ODUNWWHLOQHKPHU LQ GLH %HPHYV o GHO
SHLWZHUWH HLQEH]LHKHQ Z%UGHQ l(J)H SHUPTJH VJHJHW
EHYRUVRUJWH 5LVLNHQ TIHQ Q
6WHXHUDQVSU1/4FKH 14U ODWHQWH 6WHXHUQ
'HU EHL GHU 9HUWUDJVXQWHU]JHLFKQXEY B AHY UHLV ZDU

%$:$* ]X WUDJHQ ZDUHQ 'LH

HLQ )HVWSUHLV ZREHL HWZDLJH ZL H—U%%—J—I#%
]ZLVFKHQ 9HUKDQGOXQJHQ XQG 9HUV\)$15C@DQ‘§}E§§@H,Q';H@§%G@%6K VRG WGIH YRYWIRT
9HUNEXIHU XQG %$:$* EHIDQQHQ $QIW—

YHEUXDU DEJHVFKORVVHQ 3RYEWEYH R . YH
$EZHLFKXQJHQ LQQHUKDOE GLHVHV =HLWUDXPY- NTOOHO "&DKHU X
SRVLWLYHQ RGHU QHJDWLYHQ (UVW -é,‘ﬁ’e'.° f'x.ﬂ:e VAL WK
QHJDWLYHU 8QWHUVFKLHGVEHWUDJ REHY 5 {Y K9P O Q

.QDE LVW HLQH %DQN GLH DXIJUXQG

EHZHUWHQGHQ )LQDQJLQVWUXPHQWHVPEWMLY LY HURRH Y HgRUEHQHV
$QSDVVXQJHQ GHU ]X ZaKOHQGHQ ﬂ-Z-H—U-W-)(-Q-J-VﬁU—B—P—H-W—H-U—H

KRKHQ 6HQVLWLYLW=aW LQ GHQ %HZWWW?WW?%W
LVW 'LHV JLOW LQVEHVRQGHUH , Y o0
.UHGLWSRUWIROLRY GDV %%EHUZLHI

.UHGLWHQ EHVWHKW XQG ZHQLJHU LAU_GLH_MHJSBQGLHM
(LQODJHQ PLW ¥%EHUZLHJHQG W=zJQ %W( ‘ LWﬁdRQ\L\’XLP]H $X1ZHQG.

=HLWSXQNW GHU 9HUKDQGOXQJHQ zZbb-=6 DOV ]XP
(UZHUEV]HLWSXQNW 'LHV I%ZKUWH ]X JHO $EZHUWXOJI—
GHU )LQDQ]JLQVWUXPHQWH DOV XUVSU1/4QJOLFK HUZDUWH 'DU%EHU
KLQDXV ODJ GHU HUZLUWVFKDIWHWH RMHQOH c% I Z HYMEX QEMHRAHWIKRGHQ ZX

HUZDUWHWHQ (UJHEQLYV GHV EHL]XOHJHQGHQ “HLWZHUWHYV
9HUPYJHQVZHUWH YHUZHQGHW

,Q $QEHWUDFKW GHU REHQ EHVFKULHEHQHQ 6DFKYHUKDOWH XQG GHU

GDUDXYV UHVXOWLHUHQGHQ 6LWXD®WPRAOLHOWIHY $ilU P 19 bl @WIZHHQV H

8QWHUVFKLHGVEHWUDJV %DGZLOO KDW GLH %$:$* DOOH

%BHZHUWXQJVQRPIOKRPBIMUSUY%IW XQG BBVLHULROQIBRVWUXPHQWH ZHUGHQ

GHQ %HVWLPPXQJHQ GHV ,)56 26 DHHUMX Q@ RURRW KRG HRQLU XQG  6WDQG

HWZDLJH SHFKWV ,QWHJUDWLRQ3 EKeRJEINBUWRIMRQUEVON HOU GLH (UPI
EHU%FENVLFKWLJIW SHLWZHUWH ]XU 9HUI¥%IXQJ VWHKHQG

XQWHUVFKLHGOLFKH $QVaW]H JHZaKOW
,Q GHU QDFKVWHKHQGHQ 7DEHOOH VLQG GLH HUIDVVWHQ %HWU=aJH GHU
HUZRUEHQHQ 9HUPYJJHQVZHUWH XQ®HIGHWO DREHYPOWRPXRIDKWHQ EHL GHQH
6FKXOGHQ IXP (UZHUEV]JHLWSXQNWLFEWUG L giEMY WUOKPIQE QEHREDFKWED

*HIHQOHLVWXQJ JHIHQEHUJHVWHOOMWPLWWHOW ZHUGHQ NDQQ ZLUG HLQ
YHUZHQGHW 'LH %HZHUWXQJ EDVLHUW

=DKOXQJVVWUJPHQ )%U GLH 'LVNRQW
&DVKIORZV ZHUGHQ XQWHUVFKLHGOLF]
HQWZHGHU DXV ODUNWGDWHQ RGHU D
GHV HUZRUEHQHQ 8QWHUQHKPHQV DE
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] % HUZDUWHWH $XVIDOOVUDWHQ $ELPUZHHOBLWERSWOROGLELY KR "H]H
'LVNRQWLHUXQJV]LQVVeW]H GLH 1709 CGULMW IRISHUDWALYHDQ .HXDOHUWULJIH
$QZHQGXQJ NRPPHQ VHW]HQ VLFK 3DRY LWL\ LH WV KROWRW HCR Q OLR

=LQVNXUYH B5HILQDQJLHUXQJVNRVWHQ OLRG KNKPG HRQ|SIH]Q HWIFHKEQLV EHL
.UHGLWULVLNRDXIVFKOGBJHQ ]JXVDPPHQ-oQXNYW]OLAKDWIWIGE |XKIEHY KoWWF
UHVLGXDOH .RPSRQHQWH HUPLWWH®DADXP HRMHV DQJHZAIRQ KWHKQGHQ RSH
'LVNRQWLHUXQJV]LQVVeW]H DXI DNWXEGOH DPRORUXW .RE&REDFKM HQH EHLJ
7UDQVDNWLRQHQ ]X NDOLEULHUHQ ] @6l HIVHHXU H M B KveH WVE\DPVLBHJIHAD DELHG BUHS Q QI
DNWXHOOHQ )DLU 9DOXH 6SUHDGV ZLPHPUESILHNEBOHQGHQ =HLWZHUW ZHOF

YRUJHQRPPHQ ZXUGHQ GLH JOHLFKHQ
'LH ]XU %HVWLPPXQJ GHV UHLQHQ (&HHWE DPW V - sYHQUHE B Q G HYWHIMW W I H I X Q G
'LVNRQWLHUXQJVNXUYHQ HQWKDOWHQ QXU ,QVWUXPHQWH GLH NHLQ
RGHU QXU HLQ JHULQJHV $XVIDOOIHWINRHUZXIQHHXPP %HQVBOHGLHUXQJV
6ZDSVaW]H DXIZHLVHQ BSUHDG $XVUXHONXQIHM DXIGEHQ .RQJHUQDEVFK
5HILQDQJLHUXQJVNRVWHQ ZLGHUVSLHRHO®U ZHUGKQGHQMLZH 6 QW HYURQH K P H Q
DXVVWHKHQGHQ 5HILQDQJLHUXQJVL@RWDXKNBW HQ JH®D \WHW VHAKLH GRQVROL
QDFK 6HQLRULWoW EHVLFKHUWH X®HBKVLRFKHJOHW RZDHH @ DKW D*HMHE OV F
5HILQDQJLHUXQJHQ %HQFKPDUN =L Q8/MZHWHI@W O 7 KINHL ML KHHQW 8 RIHWR OL G L
RGHU 5HILQDQJLHUXQJVNRVWHQ GHW QN¥KPLEFKGHW QW QDR DHGWHIWOXQJVN
IHXJHVFKolWV DEJHOHLWHW )¥2U*H\GH B O VEXRU\S Q20QUG HGBIXIJUXQG HLQH
NXQGHQVSH]JLILVFKHQ .UHGLWULVLNRIHXGHKOBYD P W]XHF KL QGIPFKIROJH X
9HUPJJHQVZHUW ZHUGHQ GLH YRQ/1ORMKKWQHOQOXVDWHOJBEDWRHQBXRKK HQW
$XVIDOOZDKUVFKHLQOLFKNHLWHQ DEHHOHQWHWH\ZIBQ®HQ QHKRHQGBDV HL
$QZHQGXQJ GHU .UHGLWULVLNRDXIVEKODPDHLHEUWG JXHWWIOLBXQHLIQHOW ZX
DOOIBOOLIJH %HVLFKHUXQJ EHUY%FENVLFXIWHOQRPBHKQ QXU GHU XQEHVLFKHUW
$QWHLO IOLHYW LQ GLH %HZHUWXQJ PLW HLQ

9HUSQGHUXQJHQ LP .RQVROLGLHUXQJV
'LH HUZRUEHQHQ ILQDQ]JLHOOHQ 9 HIXPAZIIHQWZHIHOHD XIHGHQY: RIQYUHU QD EV FK
. XQGHQ LQ +YKH YROQ OLR K,HOWVWHIQFKKQUEBQ ZXUGHQ 1%Ql
EHL]XOHJHQGHQ =HLWZHUWH®@XVXRV]GIEWU BBAVI\R DBKWDRKHQ S$EVFKOXVVHV
ZXUGSHENLFKHUXQJVLQVWUXPHQWH LQeEHURIREH YRQLRAQM QLFKW UHJXOL
HUZRUEHQ 'LH %UXWWREHWUGSJH GHHUYH LW WIDAIAK HHRFDIOQDRQ]GHQQRQVRC
9HUPJJHQVZHUWH EHODXIHQLRLFK DBXH
YRUDXVVLFKWOLFK XQHLQEUQIQR OK F K HQ GDMKWOHRY i OXU W D O ZXUGH GLH

'HXWVFKODQG DXIJUXQG GHV $EVFKO X
JLODQJLHOOH 9HUELQGOLFKNHLWHQ :%VWHQURW %DXVSDUNDVVH $* LQ '"HXV

$XI GHU 3DVVLYVHLWH KDW .QDE .XBIMI@®ONO DR HQ LMLWH @ LAXHDR W D O

9ROXPHQ YRQ UXQG OLR K 'DESIS*KD 6 GHOMUWHM KHFXQJ $* GLH QDF
LEHUZLHIJHQG XP WoJOLFK IcOOLJHE(IOP@DIUHQW GRHGERKHU [ XPUNDXIW
1RPLQDOZHUW EHZHUWHW ZHUGHQ VLHKH ,)56 (LQ

NRPSHQVLHUHQGHU JLQVEHGLQJWHU,P%MZHUWMNQJ¥XDIHWWI/O DX BHUGHQ YL
3DVVLYVHLWH LVW GDKHU ZHLWJHKHQRQDROIHEIHUWHEPIY NUHLY DXIJHQRPPHC
GHU .QDE HUIROJUHLFK DEJHVFKORVVH
'LH IROJHQGHQ $QJDEHQ EDVLHUHQ DXI| GHQ ]XP %LODQ]VWLFKWDJ
YRUOLHJHQGHQ ,QIRUPDWLRQHQ XQ® HGY DO GMKU XV WIHHW/EKID WH\W D HQ\G HYQH U Z +
(UJHEQLVVHQ GHU %LODQ]JLHUXQJ MNRYVROEHQ HEWWRKURAEWEHRQWHUQHK
B8QWHUQHKPHQV]XVDPPHQVFKOXVVHV 'HU $EVFKOXVV GHV (UZHUEV
IDQG NXU] YRU GHP %LODQ]JVWLFKWDJ VWDWW ,P )DOOH GDVV ZLU QHXH
,QIRUPDWLRQHQ “%EHU )DNWHQ XQG 8PVWuoQGH HUKDOWHQ GLH ]XP
(UZHUEV]HLWSXQNW EHVWDQGHQ XQG GLH IDOOV VLH EHNDQQW
JHZHVHQ ZoUHQ LQ GHQ $QVDW] ]XVaW]JOLFKHU 9HUPYJHQVZHUWH
RGHU 9HUELQGOLFKNHLWHQ JHI%ZKUW KoWWHQ Z%UGH GLH %LODQJLHUXQJ
GHV 8QWHUQHKPHQVHUZHUEV JHP&oY ,)56 DQJHSDVVW ZHUGHQ
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$0V 6LFKHUKHLW JHVWHOOWHHVDPWEHWUDJ GHU EHVLF

SOHUPYJIJHQVIJHIJHQVW=zQGH

'HQ LQ GHU 9RUWDEHOOH DQJHIYKU
IROJHQGH 9HUELQGOLFKNHLWHQ GHU %

LQ OLR K
$EJHWUHWHQH )RUGHUXQJHQ XQG

HUWSDSLHUH [XJXQVWHQ GHU LQ OLR K

2HVWHUUHLFKLVFKHQ .RQWUROOEDQN $* "XUFK DEJHWUHWHQH JRUGHUXQJHQ
6LFKHUVWHOOXQJ ]XJXQVWHQ GHU EHVLFKHUWH 9HUELQGOLFKNHLWHQ ]XIJXQVWHQ
(XURS®LVFKHQ ,QYHVWLWLRQVEDQN GHU 2HVWHUUHLFKLVFKHQ .RQWUROOEDQN $*
'"HFNXQJVVWRFN I¥U I9HUELQGOLFKNHLWHQ 5HILQDQ]JLHUXQJ
0%4QGHOJHOGVSDUHLQODJHQ (XURSeLVFKH ,QYHVWLWLRQVEDQN
'"HFNXQJVVWRFN [%4U IXQGLHUWH $QOHLKHQ 0%2QGHOJHOGVSDUHLQODJHQ

6LFKHUKHLWHQ 1%%U 7THQGHUID]JLOLW=aWHQ 'XUFK '"HFNXQJVVWRFN I1%U IXQGLHUWH

$QOHLKHQ EHVLFKHUWH 9HUELQGOLFKNHLWHQ

%DUVLFKHUKHLWHQ 1¥%4U '"HULYDWJHVFKalWH

6RQVWLJH 6LFKHUVWHOOXQJHQ 7HQGHUID]LOLW=aWHQ
SOV 6LFKHUKHLW JHVWHOOWH 1HIJDWLYH ODUNWZHUWH YRQ 'HULYDWHQ

9HUPYIJHQVIJHIHQVW=QGH 6RQVWLIJH 6LFKHUVWHOOXQJHQ
*HVDPWEHWUDJ EHVLFKHUWHU 6FKXOGHQ

'HU .RQ]HUQ YHUSIeQGHW 9HUPYJHQVZHUWH DOV 6LFKHUKHLW I1%U
9HUELQGOLFKNHLWHQ DXV :HUWSDSLHUBHRWW RQ Y HQ FHaRWHAR] HMHVK o | W -
*HVFKelWH ZHUGHQ LQ GHU B5HJHO ]X KDQGHOV%EOLFKHQ LQ
6WDQGDUGYHUWU=RJHQ I1%U GXUFK :HUWSDSLHUH XQWHUOHJWH
JHLKHIJHVFKalWH IHVWJHOHIJWHQ %HGLQJXQJHQ DXVJHI%ZKUW
=XVeW]OLFK YHUSIeEQGHW GHU .RQ]JHUQ 9HUPYJHQVZHUWH DOV
6LFKHUKHLWVOHLVWXQJHQ | 2 U L@HUE*‘LQGOLFKNHLWHO DXV
'"HULYDWHJHVFKalWHQ ‘HLWHUV ZH PHRYCHY R HQ
([SRUWILQDQ]JLHUXQJHQ )RUGHUXQJ
]XIXQVWHQ GHU 2HVWHUUHLFKLVFKHQU:.
BHQVLRQVJHVFKalWH

'LH 6LFKHUVWHOOXQJ 11U 0%“QGHOJHOGVSDUHLQODJHQ HUTROJW QDFK
JHVHW]OLFKHQ 9RUJDEHQ h % : " eEHUWUDJHQH DEHU QLFK

'HU 'HFNXQJVVWRFN I1%U IXQGLHUWH $@oHVKHE X & WMUIKD LHI@QGDEHAL HO O
3IDQGEULHIJHVHW] 3IDQG%* )¥%U 5HILQDQ]JLHUXQJHQ EHL GHU
(XURSBLVFKHQ ,OYHVWLWLRQVEDQN ZXUGHQ HEHQIDOOV
HOQWVSUHFKHQGH 6LFKHUKHLWHQ JHVWHOOW

LQ OLR K
%XFKZHUW GHU %EHUWUDJHQHQ
9HUPTJHQVZHUWH

%XFKZHUW GHU GD]XJHKJULJHQ
9HUELQGOLFKNHLWHQ

ecEHUWUDJHQH DEHU QLFKW YROOVW
9HUPYJHQVZHUWH EHWUHIIHQ HFKWH
GLH ZHLWHUH (LJHQWYPHUVFKDIW LVYV
Y%YEHUWUDJHQHQ :HUWSDSLHUH ZHLWI
reKUXQJV XQG .UHGLWULVLNR DXVJH
9HUPYJHQVZHUWH VLQG I¥%»U GHQ 9HUN
EHL GHU /LTXLGLWaeWVEHUHFKQXQJ QLF
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IDFKUDQJLJH 9HUPYJHQVJIRB KR/ WO GAH EHVWLPPWHQ )aOOHC
.UHGLWHUHLJQLV ZLH HLQ 9HU]IXJ +

DXVVWHKHQGHQ 7UDQVDNWLRQHQ XQW
,Q GHQ S$SNWLYSRVWHQ GHU %LODQ]IGcMUQ G UROPHR GHH HPFKKDQAIEIWG HuP
9HUPTIJHQVIHIJHQVW2QGH HQWKDOWHQLQ]JLJHU 1HWWREHWUDJ ]XP $XVJOHL

]JDKOHQ

'LH ,6'$ 9OHUHLQEDUXQJHQ HUI¥%OOHQ
LQ OLR K 6DOGLHUXQJ LQ GHU %LODQ] QLFKW
I1DFKUDQJLJH 9HUPTJHQVJHIJHQVW=aQGH %S+ ]XP JHJHQZDUWLJHQ =HLW !

HUIROJVZLUNVDP ]XP =HLWZHUW EHZHUWHW

S5HFKWVDQVSUXFK DXI GLH 6DOGLHUXQ
IDFKUDQJLJH 9HUPYJHQVJHIHQVWoQGH
LP VRQVWLJHQ (UJHEQLV |XP EHL]XOHJHQGHQGD GDV S5HFKW DXl HLQH 6DOGLHUXQJ

=HLWZHUW EHZHUWHW (UHLJQLVVH ZLH ]JXP %HLVSLHO HL
1DFKUDQJLJH 9HUPYJHQVJHJHQVW=QGH %DQNGDUOHKHQ RGHU DQGHUHQ .UHG
LVW

6DOGLHUXQJ YRQ ILQDQJLHOQHQ, o o vhuvH sHSR 7UD
QVDI

O9HUPTJHQVZHUWHQ XQG ||—*@|E)E(BHQFI1|%Q@|1‘bQYHUHLQEDUXQJHQ Gt

IHUELQGOLFKNHLWHQ oKQOLFK GHQHQ LQ ,6'$ ODVWHU 1HWW|

FKIROJHQGH /DEHOOHQ E

. . 'LH D
'LH %$:$* VFKOLHYW JHPa¥ GHQ *OREgDrQJ@'i'[%V AW H L VLX&db'ﬁHOOH 9t
5DKPHQYHUWUDJ GHU ,QWHUQDWLRQDO 6zZDBSV DQG "HULYDWLYHV

$VVRFLDWLRQ ,6'$ '"HULYDWHJIHVFKalWl DGEHJ%)O(L%Dv(fwdgl%F‘%g%UgHBGLHUV\
GLH %HWU®gJH GLH JHPoY VROFKHQ 9HUHLQEDU QJI—]Q YRQ MHGHU

*HIHQSDUWHL DQ HLQHP HLQ]JLJHQ /ZEQF]XLB'EKV-ILIQ/ IQ[B#J:'E'QDXI*BIQI:O@OQHWWLQ

DXVVWHKHQGHQ 7UDQVDNWLRQHQ LQ, ERABLEKHS GEKHX8IHO XxOWH
JHVFKXOGHW ZHUGHQ ]X HLQHP HLONJHQ \5@3@% 5OGLHUW Zt
]XVDPPHQJHIDVVW GHU YRQ HLQHU 3DUWHL DQ GLH DQGHUH X

JLODQJLHOOH 9HUPYJHQVZHUWH

%HWUBJH GLH LQ GHU %LODQ] QLFI
VDOGLHUW ZXUGHQ

%UXWWREHWUBJH
%UXWWREWWRQuIHDQ]LHBPWWREHWUaJH
YRQ ILQDQ]LHIHWHEQ QG YREXILQDQ]JLHOOHQ
9HUPTIJHQVNHLWHQ LQ GHIPTIHQV
ZHUWHQ LQ GHUODQ] &HUWHQ LQ GHYLQDQ] (UKDOWHQH
LQ OLR K %LOD@POGLHUW ZXUGHQODQ]LQVWUXPB@WHLFKHUK HEHWM®REHW L

'"HULYDWH
HINO 6LFKHUXQJVGHULYDWHQ

6LFKHUXQJVGHULYDWH

_UHGLWH XQG J)RUGHUXQJHQ DQ .XQGHQ

6XPPH

JLODQJLHOOH 9HUPTYJHQVZHUWH

%HWUBJH GLH LQ GHU %LODQ] QLFI
VDOGLHUW ZXUGHQ

%UXWWREHWUBJH
%UXWWREWWRQuIHDQ]LHBPWWREHWUaJH
YRQ ILQDQ]LHIHWHEQ QG YREXILQDQ]JLHOOHQ
9HUPYTIJHQVNHLWHQ LQ GHIPTIHQV
ZHUWHQ LQ GHUODQ] &HUWHQ LQ GHYLQDQ] (UKDOWHQH
LQ OLR K %LOD@POGLHUW ZXUGHQODQ]LQVWUXPB@WMLFKH UK HEHWMREHW L

'"HULYDWH
H[NO 6LFKHUXQJVGHULYDWHQ

6LFKHUXQJVGHULYDWH

_.UHGLWH XQG J)RUGHUXQJHQ DQ .XQGHQ

6XPPH
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JLODQJLHOOH 9HUELQGOLFKNHLWHQ

%HWUBJH GLH LQ GHU %LODQ] QLFI
VDOGLHUW ZXUGHQ

%UXWWREHWUBJH
%UXWWREWWRQuIH)DQ]LHBPWWREHWUaJH
YRQ ILQDQ]LHIHAMHPFIHQARQ ILQDQ]JLHOOHQ
9HUELQGOEZFHKWHQ LQ SHMWELQGOLFK
NHLWHQ LQ GAHLDODQ] GNHLWHQ LQ GHWQDQ] *HOHLVWHWH
LQ OLR K %LOD@POGLHUW ZXUGHQODQ]LQVWUXPB@WMLFKHUK HEHWM®REHW L

'"HULYDWH
HINO 6LFKHUXQJVGHULYDWHQ

6LFKHUXQJVGHULYDWH

5HSR 7UDQVDNWLRQHQ

XQGHQHLQODJHQ

6 XPPH

JLODQ]JLHOOH 9HUELQGOLFKNHLWHQ

%HWUBJH GLH LQ GHU %LODQ] QLFI
VDOGLHUW ZXUGHQ

%UXWWREHWUBGJH
%UXWWRENWRQuLQDQ]LEBDWWREHWUaJH
YRQ ILQDQ]LHIHUMHFIHQARQ ILQDQ]JLHOOHQ
9HUELQGOZFKWHQ LQ GHMWELQGOLFK
NHLWHQ LQ GAHLDODQ] GNHLWHQ LQ GHWQDQ] *HOHLVWHWH
LQ OLR K %LOD@POGLHUW ZXUGHQODQ]LQVWUXPBO@WWLFKHUK HHWIEREHW L

"HULYDWH
H[NO B6LFKHUXQJVGHULYDWHQ

6LFKHUXQJVGHULYDWH

5HSR 7UDQVDNWLRQHQ

. XQGHQHLQODJHQ

6 XPPH
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'LH QDFKIROJHQGHQ 7DEHOOHQ OHLWHQ GLH 1HWWREHWUGmJH YRQ
ILQDQ]JLHOOHQ 9HUPfJHQVZHUWHQ XQG ILQDQ]JLHOOHQ 9HUELQGOLFKNHLWHQ
LQ GHU %LODQ] DXI| GLH MHZHLOLJH %LODQ]SRVLWLRQ %EHU

JLODQJLHOOH 9HUPYJHQVZHUWH

GDYRQ RKQGIDYRQ PLW
%XFKZHUWGBBGLHUXEDYGLHUXQ.
LQ OLR K %LODQ]SRVLWLRQ %LODQ]SRVYIHWHRQ EDYKWWHL Q ED U X

'"HULYDWH
H[NO 6LFKHUXQJVGHUULDMWHQ@VDNWLYD

6LFKHUXQJVGHULYDWH 6LFKHUXQJVGHULYDWH

_UHGLWH XQG J)RUGHUXQUHQLMMH.XQGHRAUGHUXQJHQ DQ .XQGHQ

6XPPH

JLODQJLHOOH 9HUPYJHQVZHUWH

GDYRQ RKQGDYRQ PLW
%XFKZHUWB®IOWE LHUXEDVGLHUXQ.
LQ OLR K %LODQ]SRVLWLRQ %LODQ]SR WIHWHRQ E DYKWWHL Q ED U X

"HULYDWH
H[NO B6LFKHUXQJVGHULDIMEHO@VDNWLY D

6LFKHUXQJVGHULYDWH 6LFKHUXQJVGHULYDWH

.UHGLWH XQG JRUGHUXQUHGLDNH.XQGHRUGHUXQJHQ DQ .XQGHQ

6 XPPH

JLODQ]JLHOOH 9HUELQGOLFKNHLWHQ

GDYRQ RKQGDYRQ PLW
%XFKZHUWB®IWE LHUXEDVGLHUXQ.
LQ OLR K %LODQ]SRVLWLRQ %LODQ]SRVYIHWHRQ EDWKWWHL Q ED U X

'"HULYDWH
H[NO 6LFKHUXQJVGHUULDMWHQ@VSDVVLYD

6LFKHUXQJVGHULYDWH 6LFKHUXQJVGHULYDWH

5HSR 7TUDQVDNWLRQHQ )LQDQJLHOOH 9HUELQGOLFKNHLWHQ DXV 9HUPYfIJHQV¥%EHUWUDJXQJHQ

. XQGHQHLQODJHQ 9HUELQGOLFKNHLWHQ JHJHQ%EHU .XQGHQ

6XPPH

JLODQ]JLHOOH 9HUELQGOLFKNHLWHQ

GDYRQ RKQGDYRQ PLW
%XFKZHUWB®IWGLHUXEDVGLHUXQ.
LQ OLR K %LODQ]SRVLWLRQ %LODQ]SRVWIHWHRQ EDYKWHL Q ED U X

'"HULYDWH
HI[NO 6LFKHUXQJVGHULDMMEHQ@VSDVVLYD

6LFKHUXQJVGHULYDWH 6LFKHUXQJVGHULYDWH

5HSR 7UDQVDNWLRQHQ )LQDQ]LHOOH 9HUELQGOLFKNHLWHQ DXV 9HUPTJHQV%EHUWUDJXQJHQ

. XQGHQHLQODJHQ S9HUELQGOLFKNHLWHQ JHIHQ¥“EHU . XQGHQ

6XPPH
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(YHQWXDOIRUGHUXQJHQ *HRJUDSKLVFKH *HELHWH
(YHQWXDOYHUELQGOLFKNHLVIHQPHQ B QQAZAKUMW H
DXVIJHQ%W]WH .UHGLWUDKPHQ

LQ OLR K
_VWHUUHLFK

LQ OLR K ‘HVWHXURSD

(YHQWXDOYHUELQGOLFKNHLWHQ 6RQVWLIH

9HUELQGOLFKNHLWHQ DXV 6XPPH

%% UJVFKDIWHOQ

9RQ .XQGHQ QLFKW DXVJHQYW]WH

.UHGLWUDKPHOQ LH ODQJIULVWLIJHQ 9HUPTJHQVZHUW|

KLHYRQ MHGHUJHLW IULVWORV N%QGEDU %LODQ]JSRVLWLRQHQ 6DFKDQODJHQ 9

KLHYRQ QLFKW IULVWORV N%QGEDU *HEaXGH *HVFKelWV XQG )LUPHQZHL
XQGHQVWRFN 6R|WZDUH XQG D (

HOVZHU TXLW\ EHZHU

(V EHVWHKW HLQH 9HUSIOLFKWXQJ GE‘HQWV\WL%%UBﬁﬁ}ﬁﬁ\ﬁﬁléw/%ﬁ)@wklb@_v&m
HP

%$:$* DXV GHU JHPoY hh XQG VDPPHO
(LQODJHQVLFKHUXQJV XQG $QOHJHUHOQ VFKDGLJ&QJVJHVHW] (6 (*
YRUJHVFKULHEHQHQ OLWJOLHGVFKDIW EHL HLQHU
(LQODJHQVLFKHUXQJVHLQULFKWXQJ 'LH %$:$* LVW OLWJOLHG GHU
HLQKHLWOLFKHQ 6LFKHUXQJVHLQULFKWXQJ % (LQODJHQVLFKHUXQJ
$8675,% *HV P E + # % (6$#

JUHPGZaeKUXQJVYROXPLQD

,Q GHU %$:$* ZXUGHQ O9HUPJJHQVJHJHQVWEQGH XQG
9HUELQGOLFKNHLWHQ LQ IROJHQGHQ JUHPGZuaKUXQJHQ JHKDOWHQ

LQ OLR K
86"

&+)

*% 3

6RQVWLJIH

YJUHPGZoKUXQJ
(85
6XPPH $SNWLYD
86"

&+)

*% 3

6RQVWLJIH

YJUHPGZoKUXQJ
(85
6XPPH 3DVVLYD

'LH 7DEHOOH HQWK®oOW DXVVFKOLHYOLFK %LODQ]J]SRVLWLRQHQ XQG JLEW
NHLQH +LQZHLVH DXIlI RIIHQH 'HYLVHQSRVLWLRQHQ DXIJUXQG
DXYHUELODQ]JLHOOHU 6LFKHUXQJVJHVFKolWH
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/HDVLQJJHVFKalWH 'LH %$:$* YHUOHDVW LP 5DKPHQ YRQ
- VRZRKO ORELOLHQ DOV DXFK ,PPRELOL

J)LQDQJLHUXQJVOHDVLQJ DXV 6LFKW GHY %BR®IAOEHHDMILHODEHUIHLIW Gl

JRUGHUXQJHQ DXV )LQDQ]JLHUXQJVO HOAMLRW RHYWHAWHP L ROYVEHQWIHY DX ¢

GHU %LODQ] DOV %)RUGHUXQJHQ DQ g HGHII X PIXY WHB HY,MQDOOH ODXIHQGH
3RVWHQ

e EHU
LQ OLR K %LV -DKU -DKUH -DKUH ©6XPPH

*HVDPWEHWUDJ GHU DXVVWHKHQGHQ /HDVLQJUDWHQ %UXWWRLQYHVWLWLRQVZHUW
1RFK QLFKW UHDOLVLHUWH )LQDQ]HUWU®RJH
JRUGHUXQJHQ DXV )LQDQ]JLHUXQJVOHDVLQJ 1HWWRLQYHVWLWLRQVZHUW

e EHU
LQ OLR K %LV -DKU -DKUH -DKUH 6 XPPH

*HVDPWEHWUDJ GHU DXVVWHKHQGHQ /HDVLQJUDWHQ %UXWWRLQYHVWLWLRQVZHUW
1RFK QLFKW UHDOLVLHUWH )LQDQ]JHUWU®=JH
JRUGHUXQJHQ DXV )LQDQJLHUXQJVOHDVLQJ 1HWWRLQYHVWLWLRQVZHUW

$P '"HJHPEHU EHWUDJHQ GLHZRQFKW GBQDQWUNWWRQGLWLRQHQ IV
5HVWZHUWH OLR K OLR K HQWVSUHFKHQ $XV GLHVHQ /HDVLQJ)

NHLQH 5HVWULNWLRQHQ 1%U ]XN%QIWL
(V ZDUHQ OLR K :HUWEHULFKWLJIXQUHQ@HPENBDSHWQ@BDWXQ QO KPKH) GXUFK
OLQGHVWOHDVLQJ]DKOXQJHQ ]X EXFKHQ OLR K

=XP '"H]JHPEHU EHWUDJHQ GLF
%$:$*DOV /HDVLQJQHKPHU OLHWHU OLR K OLR K 'DYRQ ZHU
'LH %$:$* OHDVW %%URJHEGoXGH )LOLDOHQ OLRHWKULMBWHXQ®EHU 3RVLWL
*HVFKo IWVDXVVWDWWXQJ VRZLH )DKU]JEXBH K“EHU YHIULRFKLHBOWHU GHU :
OLHWYHUWU®=JH 'LH  YRP .RQJHUX .XDEGHQYFKORUWHIHBGKUWHQ $QVFKD
JHDVLQJYHUKBOWQLVVH ZXUGHQ ]X JH\HF KROWN @G B L7AKE-HD ORQ LW WRQ@HHD (Q W
JHWaWLIJW XQG HQWKDOWHQ LQ GHUXRHNHOWHLHOW DQSPYYXDHYNODXVHQQ

*UXQGVWYWFNH X®@E8WULHEV XQG
LQ OLR K *HEeXGHHVFKa|WVDXVVWDWWXQ@EPPH

WXFKZHUW

=XJuQJH

$EJuQJH

IHXEHXUWHLOXQJHQ ORGLILNDWLRQHQ

$EVFKUHLEXQJHQ

WXFKZHUW

GDYRQ 6DFKDQODJHQ

GDYRQ /HDVLQJIRUGHUXQJHQ
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*UXQGVWYFNH X@EWULHEV XQG
LQ OLR K *HEeXGHHVFKalWVDXVVWDWWXQPPH

NWXFKZHUW

=XJuQJH

$EJuQJH

IHXEHXUWHLOXQJHQ ORGLILNDWLRQHQ

$EVFKUHLEXQJHQ

NWXFKZHUW

GDYRQ 6DFKDQODJHQ

GDYRQ /HDVLQJIRUGHUXQJHQ

BHLW  -aQQHU ZXUGH HLQ =XJDQIXX GHE]HREHUQJVUHFKWHQW GLH /H
LQ +fKH YRQ OLR K OLR K OGILRDWVW 'LHVH®MLR K XQG ZLUG :
UHVXOWLHUW DXV QHXHQ /HDVLQJYHREUOWIH. YVHELYBQLEKEHXB/HQ@ DXVJI
ZRYRQ OLR K GHQ (UZHUE GHU .QDJHEHWGHHBQOOLIJNHLWVDQDO\VH GHU |

LQ OLR K

%LV -DKU

-DKUH

ecEHU -DKUH

6XPPH /HDVLQJYHUELQGOLFKNHLW

'LH IROJHQGH 7DEHOOH JHLJW GLH $XVZLUNXQJHQ GHV ,)56 DXl
GHQ *HZLQQ RGHU 9HUOXVW

LQ OLR K

$EVFKUHLEXQJ 1XW]XQJVUHFKWH

*UXQGVWYFNH XQG *HE=aXGH

%HWULHEV XQG *HVFKelWVDXVVWDWWXQJ

=LQVDXIZDQG /HDVLQJYHUELQGOLFKNHLWHQ

$XIZHQGXQJIHQ 14U NXUJIULVWLJH /HDVLQJYHUK=eOWQLVVH

$XI1ZHQGXQJHQ 1%U /HDVLQJYHUKBOWQLVVH YRQ JHULQJZHUWLJHP /HDVLQJYHUPYJHQ

$X1ZHQGXQJHQ 1%U YDULDEOH =DKOXQJHQ XQDEKeQJLJ YRQ HLQHP ,QGH[ RGHU =LQVVDW]

6XPPH

*HYVDPWH JHOHLVWHWH =DKOXQJHQ DXV OLHWYHUK=aOWQLVVHQ

(UKDOWHQH =DKOXQJHQ DXV 8QWHUOHDVLQJ YRQ 1XW]XQJVUHFKWHQ

,P -DKU HQWVWDQGHQ GXUFK GLH $QZHQGXQJ YRQ ,)56 HLQ
=LQVDXIZDQG LQ +TKH YRQ OLR K OLR K XQG
$EVFKUHLEXQJHQ LQ +fKH YRQ OLR K OLR K
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"HULYDWLYH )LQDQ]WUDQVDNWLRQHQ

'"HULYDWLYH )LQDQ]WUDQVDNWLRQHQ ]XP '"HJHPEHU

1RPLQDOEHWU®JH 5HVWODXI]JHLWODUNWZHUWH

e EHU
LQ OLR K %LV -DKU -DKUH -DKUH 6 XPPH 3RVLWLY 1HJDWLY
=LQVGHULYDWH
GDYRQ =LQVVZDSV %DQNEXFK

=LQVVDW]RSWLRQHQ %DQNEXFK

=LQVVZDSV +DQGHOVEXFK

=LQVVDW]RSWLRQHQ +DQGHOVEXFK

"HFKVHONXUVYHUWU=JH

GDYRQ e KUXQJVVZDSY %DQNEXFK

"HYLVHQWHUPLQH XQG 2SWLRQHQ
% DQNEXFK

e KUXQJIJVVZDSY +DQGHOVEXFK

"HYLVHQWHUPLQH XQG 2SWLRQHQ
+DQGHOVEXFK

HUWSDSLHUEH]RJHQH *HVFKelWH XQG VRQVWLJH '"HULYDWH

ZHUWSDSLHUEH]RJHQH XQG VRQVWLJH

GDYRQ "HULYDWH %DQNEXFK
6XPPH
GDYRQ %DQNEXFKJHVFKalWH

+DQGHOVEXFKJHVFKe|IWH

Q GHQ '"HULYDWHQ %DQNEXFK VLQG 'HULYDWH LQ )DLU 9DOXH +HGJH %H]LHKXQJHQ &DVKIORZ +HGJH %H]JLHKXQJHQ XQG 1H)

'LH RELJH 7DEHOOH HQWKeOW IROJHQGH %HWU®=JH I|I¥%U )DLU 9DOXH
+HGJHV &DVKIORZ +HGJHV XQG 1HW ,QYHVWPHQW +HGJHYV

1RPLQDOEHWU®JH 5HVWODXI]JHLWODUNWZHUWH

e EHU
LQ OLR K %LV -DKU -DKUH -DKUH 6XPPH 3RVLWLY 1HJDWLY

)DLU 9DOXH +HGJH
=LQVGHULYDWH =LQVULVLNR

&DVKIORZ +HGJH )
HFKVHONXUVYHUWWB&YH NR

1HW ,QYHVWPHQW
"HFKVHONXUVYHUWU#IGUH ); 5LVLNR

6XPPH
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'"HULYDWLYH )LQDQ]WUDQVDNWLRQHQ ]XP '"HJHPEHU

1RPLQDOEHWU®JH 5HVWODXI]JHLWODUNWZHUWH

e EHU
LQ OLR K %LV -DKU -DKUH -DKUH 6 XPPH 3RVLWLY 1HJDWLY
=LQVGHULYDWH
GDYRQ =LQVVZDSV %DQNEXFK

=LQVVDW]RSWLRQHQ %DQNEXFK

=LQVVZDSYV +DQGHOVEXFK
=LQVVDW]RSWLRQHQ +DQGHOVEXFK

"HFKVHONXUVYHUWU®=JH
GDYRQ :oKUXQJVVZDSV %DQNEXFK
"HYLVHQWHUPLQH XQG 2SWLRQHQ %DQNEXFK

e KUXQJVVZDSY +DQGHOVEXFK
+DQGHOVEXFK

HUWSDSLHUEH]RJHQH *HVFKalWH XQG VRQVWLJH '"HULYDWH

ZHUWSDSLHUEH]RJHQH XQG VRQVWLJH
GDYRQ '"HULYDWH %DQNEXFK

6XPPH
GDYRQ %DQNEXFKJHVFKolWH

+DQGHOVEXFKJHVFKalWH

Q GHQ 'HULYDWHQ %DQNEXFK VLQG '"HULYDWH LQ )DLU 9DOXH +HGJH %H]JLHKXQJHQ XQG &DVKIORZ +HGJH %H]J]LHKXQJHQ HQV

'LH RELJH 7DEHOOH HQWK=eOW IROJHQGH %HWU=JH 1%U )DLU 9DOXH
+HGJHV XQG &DVKIORZ +HGJHV

1RPLQDOEHWU=®JH 5HVWODXI]JHLWODUNWZHUWH

e EHU
LQ OLR K %LV -DKU -DKUH -DKUH 6XPPH SRVLWLY1HJDWLY
)DLU 9DOXH +HGJH
=LQVGHULYDWH =LQVULVLNR

&DVKIORZ +HGJH )
"HFKVHONXUVYHUWUSUWLNR

1HW ,QYHVWPHQW
"HFKVHONXUVYHUWU®BIBJH ); 5LVLNR

6XPPH
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/LVWH NRQVROLGLHUWHU 7TRFKWHUXQWHUQHKPHQ

%DQNHQ

%$:$* 36 . $* LHQ 9 9

%$:$* 36 . :RKQEDXEDQN $NWLHQJHVHOOVFKDIW :LHQ 9 9

,GDKR )LUVW %DQN OF&DOO 9 9

.QDE 1 9 $PVWHUGDP 9

VWDUW EDXVSDUNDVVH $* +DPEXUJ (QWNRQVROLGLHUW

VWDUW EDXVSDUNDVVH $* :LHQ 9 9
_PPRELOLHQ

'"URPDODQH 0LOO /LPLWHG 1HZU\ (QWNRQVROLGLHUW

*(, THZU\ /WG 1HZU\ (QWNRQVROLGLHUW

3URPRQWRULD +ROGLQJ % 9 S$PVWHUGDP 9 9

5 % /HDVLQJJHVHOOVFKDIW P E + LQ /LTX :LHOQ 9 9

59* 5GHDOLWoWHQYHUZHUWXQJVJHVHOOVFKDIW P E + :LHQ® 9
/HDVLQJ

$/6$75%$0 6% 3DULV 9

%$:$* (92/87,21 6$6 3DULV 9

%$:$* )% JUDQFH 6%$6 3DULV 9

%$:$* 58,/ 6$6 3DULV 9

%$:$* 5% JUDQFH 6$6 3DULV 9

%$:$* 36 . ,002%,/,(1/($6,1* *PE+ :LHQ 9 9

%$:$* 36 . /($6,1* *PE+ &R 02%,/,(1/($6,1* .* :LHQ 9HUVFKPRD]HQ

%$:$* 36 . /($6,1* +ROGLQJ *PE+ :LHQ 9 9

%$:$* 36 . 02%,/,(1/($6,1* *PE+ :LHQ 9 9

&9* PPRELOLHQ *PE+ :LHOQ 9 9

HDV\OHDVLQJ *PE+ :LHQ 9 9

+%9 +ROGLQJ XQG %HWHLOLJXQJVYHUZDOWXQJ *PE+ :LHQO9 9

1% %DXODQGHQWZLFNOXQJ *PE+ :LHQ 9 9

36. ,002%,/,(1/($6,1* *PE+ :LHQ 9 9
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6RQVWLJIJH 1LFKWEDQNHQ

%$:$* (GXFDWLRQ 7UXVW :LOPLQJWRQ 9 9
%$:$* *URXS *HUPDQ\ *PE+ (VFKERUQ 9 9
%$:$* 3 6 . ,002%,/,(1 *PE+ :LHQ 9 9
%$:$* 36 . 9HUVLFKHUXQJ $SNWLHQJHVHOOVFKDIW :LHQ (QWNRQVROLGLHUW

%RQQLH 5( 8. % 9 $PVWHUGDP 9

%3, +ROGLQJ *PE+ &R .* 'LHQ 9

%5( ,QYHVWPHQW &RUSRUDWLRQ 9HQLFH

%9 9HUPJJHQVYHUZDOWXQJ *PE+ :LHQ

%99 &D\PDQ /WG *HRUJH 7RZQ

&DQDGLDQ ORUWJIDJH /RDQ 7UXVW , 7RURQWR

©Olo|lo|©

&DQDGLDQ ORUWJIDJH /RDQ 7UXVW ,, 7TRURQWR

O O V| V| |Ov|v| V|

)&7 3HDUO 3DQWLQ 9

*DUULVRQ (DUOVIRUW ,QYHVWPHQWYV '$& 1HZU\ (QWNRQVROLGLHUW

+HDOWK &RHYR $* +DPEXUJ 9 9

.QDE &RQGLWLRQDO 3DVV 7KURXJK &RYHUHG %RQG &RPSDQ®\ % 9 $PVWHUGDP

.QDE 6RIW %XOOHW &RYHUHG %RQG &RPSDQ\ % 9 $PVWHWGDP

/HDVLQJ ZHVW *PE+ S5RVHQKHLP 9 9

0 6LWWLNXV 6WU (UULFKWXQJV *PE+ :LHQ 9HUVFKPRD]HQ
2UDQJH /RDQV % 9 $PVWHUGDP 9

3&7 1RPLQHH 2ZQHU //3 :LOPLQJWRQ (

3HDN %DQFRUS ,QF OF&DOO 9 9

3)+ BURSHUWLHV )XQGV +ROGLQJ *PE+ :LHQ 9 9

36% 3D\PHQW BHUYLFHV $XVWULD *PE+ :LHQ ( (
36. %HWHLOLJXQJVYHUZDOWXQJ *PE+ :LHQ 9 9

5) 1%QIJHKQ %$:$* ORELOLHQ /HDVLQJ *HVHOOVFKDIW P E +9 9LHQQD 9

6:% ,PPRZHUW *PE+ B6WXWWJDUW (QWNRQVROLGLHUW
=DKQuU]WHNDVVH $* :sGHQVZLO 9 9

‘HVHQWOLFKH 7RFKWHUXQWHUQHKPHQ ZHUGHQ JHPaY ,)56
YROONRQVROLGLHUW ZoKUHQG ZHVHQWOLFKH DVVR]JLLHUWH
B8QWHUQHKPHQ QDFK ,$6 DW HTXLW\ ELODQ]JLHUW ZHUGHQ

7RFKWHUXQWHUQHKPHQ VLQG 8QWHUQHKPHQ 1%U ZHOFKH GLH
%$:$* %HKHUUVFKXQJ JHPaY ,)56 DXV%EW %HKHUUVFKXQJ

OLHJW YRU ZHQQ GLH %$:$* YDULDEOHQ 5%FNIO%VVHQ DXV LKUHU
%H]JLHKXQJ ]X HLQHP 7TRFKWHUXQWHUQHKPHQ DXVJHVHW]W LVW XQG
VLH JOHLFK]JHLWLJ %EHU GLH )aKLJNHLW YHUI%JW GLHVH 5%FNIO%VVH
GXUFK LKUH (QWVFKHLGXQJVPDFKW %EHU GDV 7TRFKWHUXQWHUQHKPHQ
]X EHHLQIOXVVHQ

$VVR]JLLHUWH 8QWHUQHKPHQ QDFK ,$6 VLQG DOOH 8QWHUQHKPHQ
DXl GLH GLH %$:$* PDYJHEOLFKHQ (LQIOXVV DXV%EW GLHVH DEHU
QLFKW EHKHUUVFKW RGHU JHPHLQVFKDIWOLFK I[%KUW 'LHV LVW
JUXQGVaW]OLFK GHU )DOO ZHQQ GLH %$:$* ]ZLVFKHQ XQG

GHU 6WLPPUHFKWH KaOW

‘'LH .ODVVLIL]JLHUXQJ RE HLQ 7RFKWHUXQWHUQHKPHQ DVVR]JLLHUWHYV
S8OWHUQHKPHQ ZHVHQWOLFK LVW ZLUG HLQPDO MeKUOLFK YYEHUSU¥IW
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JLVWH ZHJHQ 8QZHVHQWOLFKNHLW QLFKW
NRQVROLGLHUWHU 7RFKWHU XQG DVVR]JLLHUWHU

SQWHUQHKPHQ

,PPRELOLHQ

1 0 ,PPRELOLHQHQWZLFNOXQJV *PE+ :LHQ
/65() 7LJHU $EHUGHHQ 6 D U O /X[HPEXUJ
/65() 7LJHU )DONLUN , 6 D U O /X[HPEXUJ
/65() 7LJHU )DONLUN ,, 6 D U O /X[HPEXUJ
/65() 7LJHU *ORXFHVWHU 6 D U O /X[HPEXUJ
/65() 7LJHU 5RPIRUG 6 D U O /X[HPEXUJ
/65() 7LJHU 6RXWKDPSWRQ 6 D U O /X[HPEXUJ
6:%, BWXWWJIDUW *PE+ B6WXWWJIDUW

/HDVLQJ
%$:$* /HDVLQJ IOHHW V U R 3UDJ
%$:$* 36 . .RPPHUJOHDVLQJ *PE+ :LHQ YHUVFKPRO]JHQ

JLGHV /HDVLQJ *PE+ :LHQ

*DUD 53. *UXQGVWY%FNVYHUZDOWXQJVJHVHOOVFKDIW P E + :LHQ
+)( DOSKD +DQGHOV *PE+ :LHQ
.RPPXQDOOHDVLQJ *PE+ :LHQ
37 ,PPRELOLHQOHDVLQJ *PE+ :LHQ
6RQVWLJH 1ILFKWEDQNHQ
$867267 $167%/7 LQ /LTX %DOJHUV
&HGDU /HQGLQJ 6HUYLFHV /LPLWHG 'XEOLQ
'"HSID ,UHODQG +ROGLQJ /LPLWHG 'XEOLQ
%$:$* *URXS $GYLVRUV ,QWHUQDWLRQDO *PE+ (VFKERUQ
YOH[6L )LQDQ] 9HUPLWWOXQJVJHVHOOVFKDIW P E + LQ /LTX +DPEXUJ

*UDQLWH *PE+ :LHQ

YHUVFKPRO]JHQ

*\OH +ROGLQJ *PE+ :LHQ

*\OH -9&R /LPLWHG /RQGRQ

520%; ,PPRELOLHQ *PE+ :LHQ

6:% ,PPRZHUW *PE+ B6WXWWJDUW

7LJHU 5HWDLO 8. 5( 6D U O /X[HPEXUJ
7LJHU 5HWDLO 8. 5( 6D U O /X[HPEXUJ

86 5(2 7TUXVW :LOPLQJWRQ
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$VVR]ILLHUWH 8QWHUQHKPHQ GLH DXTJUXQG
YRQ 8QZHVHQWOLFKNHLW QLFKW DW HTXLW\
EHZHUWHW ZHUGHQ 6XPPH GHU %HWHLOLJXQJVEXFKZHUWH DQ

DVVRJLLHUWHQ 8QWHUQHKPHQ

'LH IROJHQGH eEHUVLFKW ]JHLJW ZHVS—ﬁé%I LA,F‘:UK%QVIVIEIb%HQ?EH%ZdT (IE?\IHGUDWHQ

YRQ QLFKW NRQVROLGLHUWHQ DVVRILLHMWIHR SQWHFREK PR wLing
(UJHEQLYV

6XPPH GHU $QWHLOH DP *HVDPWHUJHEQLV

LQ OLR K
XPXOLHUWH %LODQJVXPPH $QWHLOH DQ QLFKW NRQVR
XPXOLHUWHV (LJHQNDSLWDO VWUXNWXULHUWHQ 8QWHUQC

XPXOLHUWHY -DKUHVHUJHEQLYV

BWUXNWXULHUWH 8QWHUQHKPHQ VLQ
'LH LQ RELJHU 7DEHOOH GDUJHVWHOOWH® WAHEWWHIH REOY UL HWHU POH LER @D U
OHW]WHQ YHUI%JEDUHQ S$EVFKO%“VERRLQEHUHJBIWYSVWRIKHRAHGLH %HV
*HVHOOVFKDIWHQ ZHOFKH QDFK GERU MHZHHION VRPQEH QGIEDUWR HWZD GF
SHFKQXQJVOHJIXQJVYRUVFKULIWHQ HBWWHP®IW KZXBHYEH @ L A X B HRUHZLDNOSNORQANIW D X
GHU (UVWHOOXQJ GHV $EVFKOXVVHV GHdHY% B EW IOP $NWHINHPEHMHQ GXUFK
ODJHQ 1%U HLQHQ *URYWHLO GH Uy HEWNHRH IR HZQ4 U BWIHO QVEKDWURKA W X U L
$EVFKO%“VVH [XP %LODQ]JVWLFKWDJ VLFK' RIMPFEDON GXUNRWHLQLIJIH RGHU D
9RUMDKU '"HIHPEHU DXV

LU PTFKWHQ GDUDXI KLQZHLVHQ G DIV HGArk (REGN W H B E W © Pk Qw RilW
GHQ TNRQRPLVFKHQ $QWHLO DQ GHQ DVVRJLLHUWHQ 8QWHUQHKPHQ

ZLGHUVSLHJHOW 'HU GXUFKVFKQLWWQLUFXH G TNHRDKPE M FIKHL HUQWHHIL O Z HE N
EHWUGSJW

ﬁE8Q]XUHLFKHQGHV(LJHQNDSLWDO
%H]%JOLFK ZHLWHUHU 'HWDLOV YHUZHLVHQ ZLU DXI 1RWH
%$QIDEHQ |X QDKHVWHKHQGHQ 3HUVREM1@DX<Q@H&9<V&§UUQ¢|ﬁﬂ@@#]DKOUHLFKHI
QVWUXPHQWH I%U ,QYHVWRUHQ XP
$QWHLOH DQ DVVR]LLHUWH@@@WM@Q]HIEE&QI@OQ

'LH (LQKHLWHQ GLH *HJHQVWDQG GL
‘LH LQ GLHVHU S$QJDEH HQWKDOV‘Q‘THQJ'%;% ‘VQ%'_WK'\!V NROYROL e PHuw GD GF
p

DVVRILLHUWHQ 8QWHUQHKPHQ ZHUGHQ QPF MU TR AOF@\NGV\/@J JH )LO
ELODQJLHUW 'LH %$:$* EHLQKDOWHV\héwDS WHE\WW% CkBWOWpy ([SRV

HTXLW\ HLQEH]JRJHQ ZHUGHQ 3&7 g4RALQH /,,?,UWHQ VWUXNWX
'LOPLQJWRQ XQG 36% 3D\PHQW 6HUY) ’13'1/\{@3( %Wl#@QkPKEﬁ*HQ PHOFKH 6SH]LE
%$:$* 36 . O9HUVLFKHUXQJ $* GHLUH 5 & LHUW ZHUGHOQ

3D\PHQW 6HUYLFHV $XVWULD *PE+ :LHQsuwWR G HW\Q{?I\I‘WLYLW::WHQ
7DEHOOH LVW HLQH ]XVDPPHQJHIDVVé’\H—{/&/LL ]L@H LHV?) A-Tom x HHQ GHO

SQWHLOHQ GHV .RQIHUQV ~DQ DVV/M\‘NHJ‘L%VN%QS EYRVMEFEWY GLH wLo
HQWKDOWHQ GLH LP 9HUJOHLFK ]XU %/QD G}lxp *HZLQ(@ LR K

RGHU 9HUOXVW DOV XQZHVHQWOLFKy, HLy)m(\)v % RPHU GHMPHO %
%HWHLOLIJXQJVEXFKZHUWH DQ DVVRdI,_IlUI-Eval\_/HQ( HRV GHU 1HQC
RKQH %$:$* 3 6 . 9HUVLFKHUXQJ $*. GRy &Y LY o \(DHQW YRO OLR K
JHKDOWHQ QDFK ,)56 E]Z EHL )LQDQJLHUXQJHQ YRQ VRQVWL

GLHV GHU )LQDQ]JLHUXQJVEHWUDJ LQ +
OLR K
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'LH IROJHQGH 7DEHOOH JHLJW GLH %XFKZHUWH GHU 9HUPYJHQVZHUWH

XQG 9HUELQGOLFKNHLWHQ GLH GLH $QWHLOH DQ QLFKW NRQVROLGLHUWH
VWUXNWXULHUWHQ 8QWHUQHKPHQ EHWUHIIHQ VRZLH GLH (UWUgJH DXV
GLHVHQ VWUXNWXULHUWHQ (LQKHLWHQ 'LH +fFKVWH[SRQLHUXQJ LQ
%H]XJ DXI 9HUOXVWH HQWVSULFKW GHQ PLW GHQ VWUXNWXULHUWHQ
(LQKHLWHQ YHUEXQGHQHQ 9HUPJJHQVZHUWHQ

LQ OLR K

%XFKZHUW GHU 9HUPJJHQVZHUWH LQ
9HUELQGXQJ PLW $QWHLOHQ DQ
VWUXNWXULHUWHQ 8QWHUQHKPHQ

LQ GHU %LODQ] DXVJHZLHVHQ XQWHU =X
IRUWJIHI%KUWHQ $QVFKDIIXQJVNRVWHQ

%XFKZHUW GHU 9HUELQGOLFKNHLWHQ LQ
9HUELQGXQJ PLW $QWHLOHQ DQ
VWUXNWXULHUWHQ 8QWHUQHKPHQ

LQ GHU %LODQ] DXVJHZLHVHQ XQWHU =X
IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ

(UWUGJH

=LQVHUWU®=rJH

s KUHQG GHU %Y HULFKWVSHULRGH HUOLWWHQHU
9HUOXVW

OD[LPDO PTJOLFKHU 9HUOXVW

'LH %%$:$* KDW ZHGHU LP DEJHODXIHQHQ *HVFKae|lWVMDKU HLQ

QLFKW NRQVROLGLHUWHV VWUXNWXULHUWHY B8QWHUQHKPHQ ILQDQ]JLHOO
RGHU DQGHUZHLWLJ XQWHUVWY»W]W QRFK KDW VLH JHIJHQZaUWLJ GLH
$EVLFKW GD]X
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5,6,.2%(5,&+7 =XVDPPHQIDVVXQJ XQG ZHVHQW OLFKH
AE8QVHUH +DXSWPoUNWH LQ —VWHUUH

86% ZHUGHQ GXUFK HLQ VWDELOHV ¢

HLQH VWDUNH ILQDQ]JLHOOH 3RVLWL

H RFK VLQG $EZoUWVULVLNH JuU
'LH %$:$* LVW HLQH %DQN GLH DXI HILQQNQOXVLYH QDEHU QLFKW‘DXIQ YR

XQG WUDQVSDUHQWHV *HVFKEIWVPR(ESERyyX0IHG OLPLWLHUW ~ 6D HLO!
NRQJHQWULHUHQ XQV DXl HQWZLENH (S 0 Gy e ix gy "GHU 1LQD O]
PONURINRQRPLVFKHP +LQWHUJUXQG V7| {uVEKDIWOLFKH  6FKZDFKVWHOO!
XQG SROLWLVFKHQ 5DKPHQEHGLQIXQGyEHVROGHUN EHL 8OWHUGHKPHO
$&+ 1/ SHILRQ VRZLH LQ (HVWHXURSD o[y ek X06XG1 (LU~ VLG GHU 8¢

6WDDWHQ LU VLQG DXl GDV *HVFK=g I5LVLNRSRVLWLRQ T XQG XQVH

XQGHQ ~VSHILDOLVLHUW XQG ELHWF (\y 5 WwYHUIDEAIUXQGVaWiH XQVHU
XPIDVVHQGHY $QJHERW YRQ 6SDU Q ] Q

KDEHQ XP 'XQJ%QVWLIHQ (QWZLFN
9HUVLFKHUXQJVSURGXNWHQ 8QVHUH /$QJHVLFKWV GHU JHJHQ(ZQU LIL

GXUFK VWDELOH (LQODJHQ YRQ SULYLgay71 VyKHIW EOHLEHG Ziu YRUVLF
WUDQVSDUHQWH XQG HLQIDFKH *HVWD- QIHZLVVKHLW EOHLI Q.

RSHUDWLYH  (HILILHQ] = VLQG GLH  5siWpo "XQG /LTXLGLWaWVQLYHD:
*HVFKalWVWaWLIJNHLW EHL GHU ZLU

$QIRUGHUXQJHQ "OLHJW ~ XQG KH
RSWLPLHUHQ XP XQVHUHQ .XQGHQ
ZHUWKDOWLJH 3URGXNWH |]X ELHWHQ JLQDQILHUXQIVTXHO O

% * D W ZHL HJLVFK
8QVHU *HVFKe|WVPRGHOO VWLPPW PLWHF)’( §/$ ¥ Q Y\P\é/ILI 60 (
S5LVLNRDSSHWLW 5LVLNRPDQDJHPHQW XQ

> *@L@ i .
fhe B ;t%WHViUQDGOHggwaiﬁ%%qyﬁw g @%Véﬁﬁf et
Q

S5LVLNRPDQDJHPHQW $QVDW] HLQ 8QWHUVYFK I{J (f 5HJ
H'U

XQVHUHP ODUNW GDUVWHOOW XQG GH GHQ

XQVHUHU VWUDWHILVFKHQ XQG ILQD t' DJL'_H:, Uvro

6FKDIIXQJ YRQ OHKUZHUW I%U XQVHUHENNLROBE 4 LQWHJULH

EFKXW] XQVHUHU .XQGHQ LVW erHUHLQVWLPPXQJ PLW GHQ UHJIXOI
VLEK VWHOOH

‘LH $XIUHFKWHUKDOWKIGHU HRLOKEG VROt BHE Q

S5LVLNRSD®YLOWNQWUDOHU 3IHLOHU X ]H
XQG 5LVLNRSROLWLN EDVLHUW DXI GQE/?XH %%gg%\(gﬁ&vyﬁk\ﬁ/@ UQQﬁI:IJVV\\ILIB_—:LL%)

3 IRUGHUXQJH(%_' VLQG LQ 6WXI
A8PIDVVHQGHY XQG YRUDXVVFKDXHQGH 2B%L FbDDﬁq\prmP QWHUIRUPLOJ
JUDPHZRUN .UHGLWULVLNR 'HU ZHLWHUKLQ JHUL
WXIH $NWLYD DP *HVDPWEHVWD

AE%HLEHKDOWXQJ HLQHU VWDUNHQ gq_%l\_NSQﬂ_ 7 VWWRE LWPVIYU 1D B
3ULYDWNXQGHQHLQODJHQ XQG HLQH\/_L‘Q_J_(Z-(LQ,\yJ-lL)g QL%ngﬁ%%lLOV
A)RNXV  DXI HWDEOLHUWH HQWZLFAFRWHNXRCUHEN HRUIWYNESsIRILO PLW

0=sUNWH YRQ PLW HLQHU HUKTKk
WEHULFKWLIXQJ %HVLFKHUXQJVT
A$QZHQGXQJ HLQHU NRQVHUYDWLYHQQGXQLG HEL Y3 L SORSHUWHRWH YR O
.UHGLWYHUJDEH LQ O0cUNWHQ GLH ZLUU YHUVWHKHQ PLW GHP
)RFXV DXI EHVLFKHUWHY *HVFKaIW £ 4 s5LvL NRNRVWHQ SRQ ODRU HV

OLR K VSUHFKHQ HLQBDUI 6HC
AE'LVILSOLQLHUWHU )RNXV DXI ULVLNRD,@d\/{,)f_\(,\gk@ SHQGL %DVLVSXQNWH

R VWULHUHQ
ASXIUHFKWHUKDOWXQJ HLQHU VLFKHUI@QL}QQ%V PYEHR %

AESURDNWLYHV ODQDJHPHQW XQG 5#%?—6@)&%@%%@ L%‘W\%RVLWLRQ PL
ILQDQJLHOOHQ 5LVLNHQ LQNOXVLYH (6% XQGxoBLEPYHOHYRRWHBEOH IX

5LVLNHQ 4XRWH YRQ %HLGH 4XRWHQ \
GHXWOLFK YYEHU GHQ UHJXODWRULVF

GD GXUFKJuQJL
LO Q]
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(QWZLFNOXQJ GHU ZLFKWLJVWHQ 5LVLNRNHQQ]DKOHQ

*HVDPWSRUWIROLR

9HUBQGHUXC
LQ OLR K 3NW

13/ 5DWLR

13/ :HUWEHULFKWLJXQJ %HVLFKHUXQJVTXRWH

13/ %HVLFKHUXQJVTXRWH

"HUWEHULFKWLJXQJHQ

6WDJH $VVHWYV 5DWLR

/&5

16)5
S5LVN *RYHUQDQFH XQVHUHQ NRQVHUYDWLYHQ .UHGL
N BFKZHUSXQNW DXI EHVLFKHUWHF
ULVLNRDGMXVWLHUWHQ 5HQGLWHQ
SLVLNR 6WHOOXQJQDKPH HLQHP VWDELOHQ DXI| GHP 3ULYDWN

JLQDQ]JLHUXQJVPRGHOO XQG GHU SU

'LH *HVFKelWVWaWLIJNHLW GHU %$ -SUFQRI%]({I]FH%WLﬁbWN'('/@F%LGHU
YRUZLHJHQG DXI| GDV 3ULYDWNXQ HPHO\
.HUQPoUNWHQ VRZLH DXI ULVLNRDUPH ¥ @-P HLC
VHOHNWLYHYV )LUPHQNXQGHQJHVFKGIW WH
JLOQDQJLHUXQJHQ LQ HWDEOLHUWHQ On ﬁﬂxﬁ MFN LVl
5LVLNR (UWUDJV 3URILO DXIZHLVHQ 5 de

ﬁ LUWVFKDIW LP

EUDQFKHQVSH]LILVFKHQ 5LVLNHQ VRZL
$O0OJHPHLQHQ HLQ 'LH %$:$* “EHUZ

VWHXHUW VLH LQQHUKDOE HLQHV %@:{:F YEES:
5LVLNRPDQDJHPHQWUHJIJHOZHUNV PLW NWLF
]X YHUPLQGHUQ XQG 1%U GHUHQ $EGHF Vé)/ '?g WUz W

XQG /ILTXLGLWaWVDXVVWDWWXQJ VLFK OH GHV 5LVLNRDSSHWL

'LH %$:$* KDW HLQ XPIDVVHQGHV XQ%HVRﬁBl@V{/@\QEFf'#QGHV
S5LVLNRPDQDJHPHQWV\VWHP HQWZLFN

YEL PID
XQG GLH .RPSOH[LW=aW GHU *HVFK=ga] % V HQC
XQG GLH GDUDXV UHVXOWLHUHQGHQ E LF

5LVLNRPDQDJHPHQW *RYHUQDQFH 5 GLH DOO
%$:$* EHLQKDOWHW GDV 9HUVWnQG h ,9 HLQH
5LVLNRDUWHQ XQG $XVZLUNXQJHQ Y V\)/YHQWVWH

5LVLNRDSSHWLW XQG *RYHUQDQFH 50KB! T GXUFK VRO
EOHLEHQ XQYHU=QGHUW 6WUHVVWHVWV HUJeQ]W GLH HLQH

*UXQGVaW]H GHV 5LVLNRPDQDIHPHYRPFRVWHOOHRQ GHV .RQIAL

'‘DV LPSOHPHQWLHUWH S5LVLNRPDC

0 * H IWZHWNWLYH |G
oy sLvLumeoonINPHow GHu wesse EREHPNY IS IRBABIY LY 1
*UXQGODJH I1/4U IXQGLHUWH
AES5LVLNREHZXVVWH XOWXU 5LVLN 4 ‘LHV HU
V RGHU D

Q XQG

JHPHLQVDPH $QVWUHQJIXQJ DOOH %%\Z
5LVLNRPDQDJHPHQWEHUHLFKH LU(
*UXSSH HLQH ULVLNREHZXVVWH &gﬁ%

I(}\/ k}Jf\ﬁ}QVWUDV\A

ULVLNREDVLHUWH (QWVFKHLGXQJVI \ﬁ h/ L

ABPVLFKWLJHU 8PJDQJ PLW 5LVLNHQ XQG .UHGLWYHUJDEH 8QVHU
VWUDWHILVFKHYV %HNHQQWQLYV ]X HLQHP QLHGULJHQ 5LVLNRSURILO
VSLHIJHOW VLFK LQ XQVHUHP )RNXV DXl HQWZLFNHOWH O0O=sUNWH
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S5LVLNRDSSHWLW %DVHO 5DKPHQZHUN EH]JLHKW XP DO
GHQHQ GLH *UXSSH Y%EHU GLH OLQG

SRWHQ]JLHOO DXVJHVHW]W VHLQ NDQQ
'LH %$:$* KDW HLQH S5LVLNRVWUDWHHbWLBMRK DB MKHY W DVELM GHP 5LV
YROOVWaQGLJ DXI GLH *HVDPWJIHVFKRUMMOWYRWHILH GHYy I RQRIFHIED/IHPHC
DEJHVWLPPW LVW "'HU 9RUVWDQG GYHIQIPLW | ¥ QQEHUGSHKAWIWXGHQUZDUW
5LVLNRDSSHWLW XQG GLH 5LVLNRVWUPWER Gt \J % RIuDEHVIW HD Xd HWU2 KW Q k BEORE
%DVLV 6R NDQQ GLH %$:$* GLH S5LVLAHIR Bh\OWHE M&HXHKURQIHBRGRP EHUYF
VLH VRZRKO TXDOLWDWLY DOV DXFK gIHOWHWYRWAYU H[SDIE LW HKY V@ IhEW L A
YLHO XQG ZHOFKH $UW YRQ 5LVLNRsYbOWMLKROQVWUHDAHMHMHOGHEBV%n$:$* VR
*HVDPWULVLNRDSSHWLW ELOGHW GLHDEWKX®OXURIN HIMAMWY G HOPIABNPWLRQ
GHV YHUI%JEDUHQ LQWHUQHQ .DSLWDOV LQQHUKDOE GHU *UXSSH XP
JHJLHOW 5LVLNHQ XQWHU %HU%FNVLEKWHO{RH EIH &HXNOPWRNHWFKHRLXQQG
INRQRPLVFKHQ S5DKPHQEHGLQIXQIJHGZHGHEHNQ/SURSNWEWERREPWKRAW XP |
XQG GHU 3URILWDELOLWoWVHUZDUW%@YHQ \GHKRPFHEBIHP HIWIXSEKERH 6 WU
'LH S5LVLNRVWUDWHILH EULFKW GHQ *HVDPWULVLNRDSSHWLW LQ
GHWDLOOLHUWHUH SLVLNRNDWHIRWHQKLHQSLYVN/RPILWHU &3 GHU %$:
8QWHUQHKPHQVHEHQH KHUXQWHU GHQ UHOHYDQWHQ 5LVLNRPDQDJHPF
8PVHW]XQJ XQG (LQKDOWXQJ GHU GHII
DOOH 5LVLNRDUWHQ YHUDQWZRUWOLF
5LVLNRPDQDJHPHQWIXQNWLRQ

'LH IROJHQGHQ %HUHLFKH “EHUZDFK
"XUFKIYaKUXQJ GHU ULVLNREH]RJHQF

A5LVN ORGHOOLQJ
/AE9DOLGDWLRQ
/AE&RPPHUFLDO 5LVN ODQDJHPHQW

ASHWDLO 5LVN ODQDJHPHQW

*RYHUQDQFH 5DKPHQZHUN AEG6XVWDLQDELOLW\ 2I1ILFH

'DU%EHU KLQDXV LVW GLH $EWHLOXQJ
'LH HWDEOLHUWH 5LVLNR *RYHUQDQLQWHUQH XQG H[WHUQH 5SHSRUWLQJ Gt
5LVLNRVWUDWHJILH GHU *UXSSH G !%U GHQ )RUHFDVW YRQ 5LVLNR .3,V
VWUDWHILVFKHQ 5LVLNRPDQDJHPH-RQJHUQV VRZLH GHU 7RFKWHUJHVHOO
UHOHYDQWHQ .RPLWHHV GHU %$: $*$EWHLOXQJ LVW GHP %HUHLFK &RPPHL
%$:$* LQ %H]XJ DXI 5LVLNHQ EDVLHUS5HWDLO 5LVN ODQDJHPHQW JHPHLQ\
.RQWUROOIUDPHZRUN XQG ZLUG XQWHWWHQOW VWDUNH
5LVLNRPDQDJHPHQWNXOWXU XQG VWUXNWXU YHUZDOWHW "LH
*RYHUQDQFH ZLUG YRP 9RUVWDQG (L ZLUNVDPHV &RPSOLDQFH XQG 5LV
%HIXJQLVVHQ LQQHUKDOE GHU HQWVFKHLGHQGHU $VSHNW 1¥%U GHQ (UL
VLFKHUJHVWHOOW XQG GXUFK HQWV KHUNTPPOLFKHQ 5LVLNRDUWHQ JHZjyQ
XP HLQH IXQGLHUWH (QWVFKHLGXQJ'0DQDJHPHQW YRQ QLFKW ILQDQJLHOC
VLFKHU]XVWHOOHQ 8PZHOW 6R]ILDO XQG 8QWHUQH

]JXQHKPHQG DQ %HGHXWXQJ 'DKHU
"HU 9RUVWDQG ZLUG NRQWLQ)5DKPHQZHUN VRZLH HLQH NRUUHVSR
*HVDPWULVLNRVLWXDWLRQ XQG PYJCLQQHUKDOE GHU = JUXSSHQZHLWHQ
LQIRUPLHUW 'LH S5LVLNREHULFKWHLPSOHPHQWLHUW XQWHU %HUYFENVI
GHILQLHUWHQ 5LVLNRNHQQ]DKOHQ x$QIRUGHUXQJIHQ XQG ,PSOLNDWL
6aXOH ,, UHOHYDQWHQ 7KHPHQ ZRESLVLNRPDWHULDOLWmWVE;MZiHUWXQJ
DXIVLFKWVUHFKWOLFKHQ OLQGHVWNDSLWDODQIRUGHUXQJHQ XQG 6aXO0OH ,,
DXl GLH %HZHUWXQJ GHU LQWHUQHQ .DSLWDODG®eTXDQ] JHPaY GHP



%$:$* *5283 .21=(51 *(6&+,)76% (5,84#(515(&+181*6/(*81*

%$:$* IfUGHUW HLQH G5LVLNRNXOWBGHQ (LQVDW] XQG GLH :HLWHUHQW:
XPZHOWEH]RJHQH 5LVLNHQ EHUYFNVLF5LVLNRPDQDJH PHEPWVAN BN KDY
GLH *UXSSH HLQH *RYHUQDQFH 6WUXNWXU HLQJHULFKWHW XP
VLFKHU]XVWHOOHQ GDVV GLH ('HU ,&$%$3 XQWHUVW¥“W]W GDV 0DQDJ!
+LHUDUFKLHHEHQHOQ KLQZHJ YR6WHXHUXQJ GHV 5LVLNRSURILOV VRZI
5LVLNRPDQDJHPHQW GHU *UXSSH LQDQJHPHVVHQHQ .DSLWDODXNMXMADWW XQ
GHU =HLW IRUWODXIHQG YHUEHVVHUW ZLUG
'LH NRQJHUQZHLWHQ ,&$$3 3UR]JHVVFH
AS$SXIVLEFKWVUDW (6* &RPPLWWHH $EVWLPPXQJ PLW GHQ 30DQXQJV XQG
XQG VLQG GDPLW LQ GDV
A9RUVWDQG 1RQ JLQDQFLDO 5LVN*HVDPWEDQNULVLNRPDQDJHPHQW GHU
EHVWHKHQG DXV 9RUVWDQG (6* %HDXIWUDJWHQ XQG
DXVJHZeKOWHQ )%KUXQJVNUBIWHQS$X]X WM aKND\LFKHIUG WOV IAVEHAL UG LP 5
VWUDWHJILVEKH (6* 7TKHPHQ (6* 6 WWNNUNYP HORWY PEGSW HSH- HPEWVLNRVLW XD W
&)2 XQG &52 XQG TXDOLWDWLY EHZHUWHW G K GD
GHU 8PVHW]XQJ GHU *HVFKalWVVWUDVW
A (6* %HDXIWUDJIJWH (6* %HDXIWUD JWH KORKH/Q 6 BRI, ¥ &$NO IKIQWMNY ER@HDQ FK LKL
ZLH 5LVLNRPDQDJHPHQW +XPDQ ODHWHRXIWIFGIMW oW O@G LKUHV (LQIOXVV
*RYHUQDQFH &RUSRUDWH &RPPX@HWLGH®RQV XQG )LQDQFH
,QYHVWRU 5HODWLRQV
I1RUPDWLYH 3HUVSHNWLYH
ASUEHLWVIUXSSHQ YHUVFKLHGHQH $UEHLWVJUXSSHQ GLH VLFK PLW
VSHILILVFKHQ (6* 7TKHPHQ EHIDVVHQ XQOG YHUVFKLHGHOH (6*

,QLWLDWLYHQ IfUGHUQ LH QRUPDWLYH 3HUVSHNWLYH EHXL
PLWWHOIULVWLJ LQ GHU /DJH LV
&$%$3 XQG 6WUHVVWHVW XQWHUVFKLHGOLFKHU PDNURYNRQF

HLQVFKOLHYOLFK VWDUNHU ZLUWVF]

TXDQWLWDWLYHQ UHJXODWRULVFKHQ
'HU %, QWHUQDO &DSLWDO $GHTXDF\ $QIRUGHUXQJHXQU RF MWV ¥ O (R$Q 3
ELOGHW GLH JHQWUDO NRRUGLQLHUWH *UXQGODJH GHV
5LVLNRPDQDJHPHQWYV GHU %$:$* X(,P =XVDPPHQKDQJ PLW GHU QRUPDWL
JLQDQ] XQG 5LVLNRSUR]JHVVH GLHDOOH 68XOH , 5LVLNHQ .UHGLWULVLN
.DSLWDODXVVWDWWXQJ GHU %$%$:$* 5LVLNR VRZLH DOOH DOV PDWHULF
VLFKHUVWHOOHQ 'D]X JHKYfUWHQ TXDQWLIL]JLHUW XQG LQ %H]XJ DXI G
5LVLNRSURILOV XQG GLH 4XDOLWsasW * 9@ DXFK HLQLJH QLFKW PDWHULHOC
.RQWUROOXPIHOGY ,Q @®@EHUHLQVWPHKUMzKULJHQ +RUL]JRQW SURML]LHUYV
/JHLWIDGHQ GHU (=% KDW GLH %$:$*DXI GLH $XVZLUNXQJHQ DXI| GLH .DS
LPSOHPHQWLHUW GLH QRUPDWLYF.HQQ]JDKOHQ EHUYFNVLFKWLJW 'LH IR
SBHUVSHNWLYH XP GLH .DSLWDODGeTEHWUDFKWHW XX MUXIVOWL I | I HAHWW
GHQ DXIVLFKWVUHFKWOLFKHQ $QIRUGHUXQJHQ DOV DXFK LP
=XVDPPHQKDQJ PLW GHU YNRQRPLVFA UHGLWULVLNR 'LH 4XDQWLILJLHUXG
5LVLNHQ GHU %%$:$* |X EHXUWHLOHQ DX| GHP UHJXODWRULVFKHQ $QVDW]
BHUVSHNWLYHQ GLHVHOEHQ 6WUHV XQG )RXQGDWLRQ ,5% XQG ZLUG LG
1HJDWLYV]HQDULR ]XJUXQGH JHOHJW EHUY%FNVLFKWLJW 9HUOXVWH DXV .|

GHU *X9 6LFKW LQ )RUP YRQ HUZDI
'LH =LHOH GHV ,&%$%$3 GHU %$:%$* XPIDVEHUY%FNVLFKWLJW 'LH JOHLFKH Ol
ODYQDKPHQ XP GLH IROJHQGHQ $VSHN|UHPGZeKUXQJVLQGX]LHUWH .UHGLW !

AGLH DQJHPHVVHQH ,GHQWLIL]JLHUXA(LQJHOQDPHQNRQ]JHQWUDWLRQULVLN!
%HZHUWXQJ XQG 6WHXHUXQJ YRQ 5LV.UHGLWQHKPHUJUXSSHQ GLH KLQUH!
LQ %H]XJ DXI GHQ .DSLWDOYHUEUDX

AHLQ DQJHPHVVHQHV LQWHUQHV .DSVLQG XQG DXI (LQJHOEDVLV Y%EHUZDF
5LVLNRSURILO 'LH ZLFKWLJVWHQ .DSLWDOYHUEUDXF
DGYHUVHQ ,&$$3 6]JHQDULRYV ]XVoW]C

AHLQH DQJHPHVVHQHYV /LTXLGLWaWVSI$XVIDOOVZDKUVFKHLQOLFKKNHLW EH

AGLH DQJHPHVVHQH 4XDOLWaW GHU LQWHUQHQ .DSLWDODXVVWDWWXQJ
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AODUNWULVLNR 'LH 4XDQWLILJLHUXZE1LF ILQDQJLHOOHV 5LVLNR 'DV QL
+DQGHOVEXFK EDVLHUW DXl GHP UHXPIDVVW GDV RSHUDWLRQHOOH 5LV
ZLUG LQ GHU .DSLWDOVLFKW 5:%$ E}ZHLWHUH 6XEULVLNHQ ZLH GDV 5HFI
GLH *UXSSH NHLQH 3RVLWLRQHQ LP 5LVLNR GDV ORGHOOULVLNR GD
KDW =LQVeQGHUXQJVULVLNHQ LP %D9HUKDOWHQVULVLNR GDV S5LVLNR
5LVLNHQ DOV PDWHULHOOH ODUNW2XWVRXUFLQJ 5LVLNR XQG GDV

ILQGHQ HQWVSUHFKHQG LQ GHU *X'.RPPXQLNDWLRQVULVLNR "LH 4 X
%HZHUWXQJVHUJHEQLYVY VRQVWLJH (LRSHUDWLRQHOOHQ 5LVLNRV LQ GHU
EDVLHUW D X1 ]ZHL .R

AE2SHUDWLRQHOOHYV 5LVLNR "LH *HVFKaIWVLQGLNDWRUNRPSRQHQWH

RSHUDWLRQHOOHQ 5LVLNRV HUIRO,QVWLWXWH HLQKHLWOLFKH %HUHFK
UHIJXODWRULVFKHQ 9RUJDEHQ ©68XCGLH OHVVXQJ GHV RSHUDWLRQHOOF
HQWVSUHFKHQG LP .DSLWDO 5:$ EH 9HUOXVWPXOWLSOLNDWRU .RPSRQH
RSHUDWLRQHOOHQ S5LVLNHQ ZHUG RSHUDWLRQHOOHQ 9HUOXVWGDWHAQ
EHUY“FNVLFKWLJW ZHUGHQ PXOWLSOL]JLHUW XP GLH .L
RSHUDWLRQHOOH 5LVLNR 1X HU

_NRQRPLVFKH SHUVSHNWLYH OHDVXUHPHQW $SSURDFK JHP %DVHC

/E(6* 5LV (6* SLVLNHQ DXV .UHGLW Ol
'LH INRQRPLVFKH B3HUVSHNWLYH VWYGE "RSHUDWLROHOOHQ BLVLNHQ 2
PHKUMoKULJHQ =HLWKRUL]JRQWV DOO ' 'psiWDOOLPLWYV EDVLHUHQG DXl Gl
ZHVHQWOLFKHQ TXDQWLILILHUEDUHQ '51'VI'NHQ LQ XQVHUHP 3RUWIROLR X
JHIHQWEHU )%U DOOH TXDQWLILILHUEIXIHZLAVIQ BV (6* BLVLNR LVW LQV
SRUWIROLRV ZHUGHQ LP 5DKPHQ GHU I'g " JHULQIHV (QJDIHPHAW 1LQ %
PLW GHU MaKUOLFKHQ %XGJHW XQCeEHUJDQIVULVLNR JLEW ~ZLH 1 %
IHVWJHOHJW 'LH (LQKDOWXQJ GHU /LrooUHQQVWRllH XQG QDW1/4UOLFKH 5t
GHU WDWVaFKOLFKHQ $XVODVWXQJ %E (GjHIHPHOWY LQ UHVWULQJLHUWHQ .

,Q GHU fINRQRPLVFKHQ 3HUVSHNWLﬁ:_t—IGRZ({;\<H@LHJQ_| GLYLANRIHAGNR 5LVLNRI
5LVLNRDUWHQ EHWUDFKWHW XQG HQW Ve{EHFRKHR CREXVRIQWLNRLHUW by % H \
,PPRELOLHQULVLNR GDV *HVFKaolWV
. UHGLWULVLNR 'LH 4XDQWLIL]JLHUXQ@p&HYV \VUHELWEKULNRY L RRVLEEW 51
DXl VWDWLVWLVFKHQ ORGHOOHQ XQWdHU$REROEXQI YRED VS % PHRZLKIINR QR
YRQ ,)56 3RLQW LQ 7LPH 3DUDPHWHURS 3y XQGLVINRAXN PP @Y 9HUVLFKH
ZHVHQWOLFKHQ BRUWIROLR 6HIPRQWH 1vuu POOHVLIHITKYIDOQWHQ XQG
.DSLWDOSRVLWLRQHQ ZHUGHQ BLYLNHOL QKGR D PHAVHQ 1%Q1I JHQD
.UHGLWULVLNRNRQ]JHQWUDWLRQHQ HWRGBGHUEPKH TRRYRPLVFKH .DSL!
IUHPGZeKUXQJVLQGX]LHUWH .UHGLWYbhYKkMNRD W RUIVRKIIEW R G HFPOV PLW H
9HUOXVWH DXIJUXQG HLQHU 9HUVFKEOHAKWIHYXEQB X1 €HYO KLVWRULVF
6FKXOGQHUUDWLQJV  DE]JXGHFNHQ GHEPWHULIWWHWHE* GXUFKVFKQLWW
INRQRPLVFKHY .DSLWDO I%U 0LJUDW RMU LOVLINMH Q BTk (MW D K U XQG
6FKZDQNXQJVEUHLWH TXDQWLIL]JLHU\
AODUNW 'LH 4XDQWLILJLHUXQJ GHV =L@VF® GHUXO XY WU NRMVLYVHLWH YHL
LP %DQNEXFK XQG GHV &UHGLW 65RHRBPLVLNRYLJ+HRU GHRXODWLRQ VY
TNRQRPLVFKHQ 6LFKWZHLVH HUIROJV XD x% DUOHWX & RQ HUHAH KOMHUHQ 5H
5LVN ORGHOOHQ $QGHUH ODUNWULVEBNNQL YALHL &R W RREGYUHYWNR
RGHU GDV )UHPGZeKUXQJVULVLNR RGHU $NWLHQULVLNR LP

%DQNEXFK ZHUGHQ PLW =sKQOLFK\RQU AROXW QW \ELWN RGHU

"RUVW &DVH %HZHUWXQJVPRGHOOHQ TXDQWLIL]JLHUW

A/LTXLGLWaWVULVLNR 'LH 4XDQWL6WUHVVWHVWYV VLQG HLQ ZLFKWI
ILTXLGLWaWVULVLNRY HUIROJW DXS5LVLNRPDQDJHPHQWYV GDV VRZRKIYDS
XQWHU 9HUZHQGXQJ DQJHQRPF*HVFKalWVVWUDWHJLH DOV DXFK
9HUVFKOHFKWHUXQJHQ GHU HLJH(SLVLNRPDQDJHPHQW ZLH ] % GLH 5
)¥%U GDV ODUNWOLTXLGLWaeWVULVLS5LVLNREHUHLWVFKDIW XQG GLH )HVWO
%DVLVY 6SUHDG 5LVLNR ZHUGHQ 4X LYWLIL]JLHUXQJVYHUIDKUHQ DXI
%DVLV KLVWRULVFKHU :RUVW &DVH $QDO\WHQ YHUZHQGHW
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6WUHVVWHVWY LGHQWLIL]JLHUHQ SRWHG|MHOQOHDWERD/FKWWNRW HBK GLHN\H G
*HVFKe|[WVPRGHOOV XQG EHZHUWHQ % REWDNYG®HHOM GMVUHHBKMQGVLNRYV
LQWHUQHV .DSLWDO YRUJHKDOWHQ ZLUG 6LH VWHOOHQ VLFKHU GDVV GLI
*HVFKelWVSODQXQJ QLFKW QXU GLHLHH U280 $"H WKD W L UKARKAK D IBWDLFB BIU G V
(QWZLFNOXQJ EHU%FNVLFKWLIW VRQGH®ION (QWEZNRSORPMHWOH DQQELEHW KRG
VWDUN QHJDWLYHQ 8PIHOG LQ GLH %GHXW WsH VO X Q@ R PIDAD IHVLMW HRIQH KOV H IV Y |
.DSLWDO XQG /LTXLGLWeWVQLYHDXVWHGHI)W XWX Q JV FEHRK HQVLNRTXD
6WUHVVVLWXDWLRQHQ EHREDFKWHW DZHIHS B RE SRILHNDIIRQ LBIQVJ H OXWHERO DS H] LI
12U GLH 3RUWIROLRRSWLPLHUXQJ PRGHOPILHUWKHZEQKMIDWKWH VWDWLVW
(QWZLFNOXQJHQ ]X EHJUHQ]JHQ X@HUGHQH DXVUHLFKHQGH
.DSLWDODXVVWDWWXQJ VLFKHU]XVWHOOHQ

*RYHUQDQFH
6WUHVVWHVWY LQNOXVLYH GHU %HUY%FNVLFKWLJXQJ EHLGHU ,&%$$3
BHUVSHNWLYHQ VLQG YROOVW=aoQGLJ LP JUXSSHQZHLWHQ VWUDWHJILVFKHQ
5LVLNRPDQDJHPHQW LP .DSLWDOPDBDIRKRH® K% (UWHWGCEWHYLVLNRPDQD.
30DQXQJVSUR]JHVVHQ GHU %$:$* LOQWHIQNMWMJIRQDOH 6SH]JLDOLVLHUXQJ 1%U G

XQG ,QVWLWXWLRQHOOH .XQGHQ 8
'LH OHWKRGLN XQG GLH B5HVXOWDWHDEHBHEWLYRELHgHEBYDW XQG *HV
3HUVSHNWLYHQ VRZLH GHU 6WUHVVWRRRVHPHQW Q P¥DEWIDSWYHEGHURPY DC
,&$$3  6WUHVV 7THVWLQJ &RPPLWWHNSHiZEORHVSWRIPKKB RYIGIRGVWDQGVH
ZHLWHUHU )ROJH DQ GDV (QWHUSULVHR@L VWH&D &/d W ¥l & HFPL POWRWQ GH
'DV (50 LVW 1%U GLH %HXUWHLOXQJ GRBSHWHED LV WV EH U B BWZRUWIRYIGEXQJ
XP IDOOV QRWZHQGLJ .RUUHNWXUBBYBOWEZRY WEOHRKOLHKYEHHMFKQXQJ X
5LVLNRDSSHWLWY RGHU GHU *HVFKaPkVY¥WRIEDQESHNHWRKUERILQLH®HQ 18U 5D
(QWZXUI XQG GLH *HQHKPLJIJXQJ PDNURFNKQRYILYRWH® e1WHDU4WYQGDV GHILQ
12U LQWHUQH 6WUHVVWHVWY ZHUGHYREOOW dSv HEbOHERAIFRIORIPVPLFKHQ 2
6FHQDULR &RPPLWWHH 06& GHOHJL&HMY$EPHLQXRYWHOMIMNKYIMIFNKRYHER U\

GHU 6LW]IXQJ GHV ,&%$%$3 6WUHVY 7HVWLQJ &RPPLWWHH ,67&
VWDWWILQGHW .HUQJLHOH GHV .UHGLWULVLNRPDQDJHI

'LH $EKeQJLIJNHLWHQ ]ZLVFKHQ GHQ EHIHGHHO W4 $s@ BHWIB KR YRRQ. UHGLWU
GHQ 6WUHVVWHVWV XQG GHU .DSLWDRMWEXRUMXIIHKRIQIWHRUFAYONRM SSH\
5DKPHQ GHU LQWHUQHQ *RYHUQDQFH GHILQLHUW

FeEHUZDFKXQJ YRQ .UHGLWULVLNHC
'LH LP 5DKPHQ GHU (LJHQNDSLWDOSODGOQKEHQWHYWIKHOHIWHQ XQG YRP
&DSLWDO ODQDJHPHQW OHHWLQJ PRQDWOLFK Y“%EHUZDFKWHQ
.DSLWDOTXRWHQ GLHQHQ DOV 9HUJOHEHEKWRDMH 1v6WH @GW HI LY RRILOQNIL Y Ho H Z |
SHUVSHNWLYH VRZLH 1%U GLH 6WUHVVIWISRWWLQJUY RS L WHEOLQWRIWMW MI-ANBGIQO D Q
ZXUGH DXVJHDUEHLWHW XP H[WUHPH 6WUHVVV]JHQDULHQ ]X
EHU%FNVLFKWLJHQ ,P 5DKPHQ GHU QRUFBWEYHOH3 p{Q/S HRAMWHYIH SERIAQ. HGHV
GHU 6WUHVVWHVWY EHZHUWHW GBWUQ®DQ RSHPHOW-Y RIEH IROHJW XPIHVH)
.DSLWDOTXRWHQ XQWHU 6WUHVV “%EHU GHQ 5HFRYHU\ /HYHOV EOHLEHQ
,P )DOOH HLQHU 9HUOHW]XQJ GHUE BMWHARYHWLHWYHOVHELYEHUJDEH LQ
ODYQDKPHQ ]XU DGaeTXDWHQ 9H BFKYHNOXQNW BXHIUEHVLFKHUWH .UHG
.DSLWDODXVVWDWWXQJ ]X WUHIIHQ XBHQHHBBPWBHQTXWKRMNGHIWIDXOKVLELQZ
HLQHP 6WUHVVV]HQDULR “EHUH®HQ 5HFERRAUW 7 WYHOWI ¥ K® O W

"UHGLWULVLNR A .UHGLWULVLNHQ ZHUGHQ LQ $EK=&C

- OLHIJHQGHQ 5LVLNRSURILO LQ

2UJDQLVDWLRQVHLQKHLWHQ JHPDQTC

‘DV .UHGLWULVLNR EHLQKDOWHW GDV .gHIGE WD X5\ D KO UIIS\HIUNWRH & HHOYFDKOXL 16 i

WHLOZHLVHQ RGHU NRPSOHWWHQ O9KRD2XW®HUHGQHUMHRWIGHUXRIUXQGHC

JHIHQ%“EHU HLQHP . XQGHQ EHGHXWHW ZZKQQQGLH Y UYQMFNYQ EOHKEONHUH G L W H

NDQQ RGHU ZLOO 1HEHQ GHP .UHGLWDXNDWOVWDLWLNR UV L QE® DX\ ESDVXQG

.UHGLWNRQ]JHQWUDWLRQVULVLNR G D V6 H.JAHQWHPE.H © B W IHR/QMHNXVUWLW RZ H BB Q
"HYLVHQNUHGLWULVLNR GDV 5HVWULVLNR DXV
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A(LQ HQWVSUHFKHQGHV )U¥%KZDUQ %HWUHLEXQJV  XQG
$EZLFNOXQJVV\VWHP VRZLH .UHGLWULVLNRUHSRUWLQJ VWHOOW
VLFKHU GDVV .UHGLWULVLNHQ DXI (LQJHOVFKXOGQHUHEHQH VR IU%K
ZLH PJJOLFK LGHQWLIL]JLHUW XQG JHHLJQHWH ODYQDKPHQ ][XU
5LVLNRPLQGHUXQJ HUJULIIHQ ZHUGHQ

YWRQLWeWVEHXUWHLOXQJ

'LH .UHGLWZ%UGLJNHLW YRQ 3ULYDW XQG *HVFKolWVNXQGHQ ZLUG
]XVeW]OLFK ]X GHQ NODU GHILQLHUWHQ .UHGLWYHUJDEHULFKWOLQLHQ %EH
DXWRPDWLVLHUWH 6FRULQJYHUIDKUHQ EHZHUWHW 'LHVH EHVWHKHQ DXV
HLQHP $QWUDJVVFRULQJ GDV DX| VWDWLVWLVFKHQ ORGHOOHQ EHUXKW
VRZLH HLQHP 9HUKDOWHQVVFRULQJ GHP GLH .RQWRJHVWLRQ GHYV
XQGHQ ]XJUXQGH OLHJW =XVoW]OLFK ZHUGHQ H[WHUQH
,QIRUPDWLRQHQ ZLH ] % :LUWVFKDIWVDXVNXQIWHL EHUY%FNVLFKWLJW
$XI GLHVHU %DVLV ZLUG HLQH PRQDWOLFK DNWXDOLVLHUWH
%RQLWEWVHLQVFKaW]XQJ GHU .XQGHQ HUVWHOOW

1HEHQ GHU %RQLWeWVEHXUWHLOXQJ ZHUGHQ DXFK GHU HUZDUWHWH
9HUOXVW EHL $XVIDOO /*' VRZLH GLH HUZDUWHWH $XVQXW]XQJ GHV
211 %DODQFH ([SRVXUHV ]XP $XVIDOOV]HLWSXQNW &UHGLW
&RQYHUVLRQ )DFWRU &&) I%U 3ULYDW XQG *HVFKalWVNXQGHQ
JHVEKaW]W 'LH 6FKaW]XQJ ZHOFKH DXI KLVWRULVFKHQ 'DWHQ GHYV
EHREDFKWHWHQ .XQGHQYHUKDOWHQV EDVLHUW ZLUG DQKDQG
TXDOLILJLHUWHU VWDWLVWLVFKHU OHWKRGHQ XQG ORGHOOH EHUHFKQHW

9RU @®@EHUQDKPH QHXHU NRPPHUJLHOOHU 5LVLNHQ EJ]JZ GHU
$XVZHLWXQJ EHVWHKHQGHU 3RVLWLRQHQ HUIROJW  HLQH
%RQLWoWVDQDO\WH GHU .UHGLWQHKPHU DXI %DVLV HLQHV GHP

. XQGHQVHJPHQW HQWVSUHFKHQGHQ LQWHUQHQ 5DWLQJYHUIDKUHQYV
'DEHL VW%W]HQ VLFK GLH 5DWLQJYHUIDKUHQ JUXQGVaW]OLFK DXI HLQ
EUHLWHV 6SHNWUXP TXDQWLWDWLYHU XQG TXDOLWDWLYHU )DNWRUHQ 'LH
DXI GLHVH :HLVH HUPLWWHOWH 5LVLNRHLQVWXIXQJ ZLUG DX| HLQHU
HLQKHLWOLFKHQ ODVWHUVNDOD DEJHELOGHW XQG MHGHP .XQGHQ DOV
LQGLYLGXHOO JHVFKoW]WH $XVIDOOVZDKUVFKHLQOLFKNHLW JXJHRUGQHW

8P 5LVLNRNRQJHQWUDWLRQHQ DXI . XQGHQ XQG
XQGHQJUXSSHQHEHQH DXI]X]JHLJHQ ZHUGHQ /LPLWH I1%U GLH
JRUGHUXQJVKIKHQ GHILQLHUW %EHUZDFKW XQG UHJHOPoYLJ DQ
9RUVWDQG XQG $XIVLFKWVUDW EHULFKWHW

%DVLHUHQG DXI GHU ]JHQWUDOHQ BWUXNWXU XQG $XVULFKWXQJ GHU
5LVLNRPDQDJHPHQWSUR]JHVVH GHU %$:$* NJYQQHQ QHXH
UHJXODWRULVFKH G5LVLNRYRUVFKULIWHQ RGHU HLQH YHU=QGHUWH
ODUNWVLWXDWLRQ LQ GHQ 5LVLNRPDQDJHPHQWVWUDWHJILHQ NXUJIULVWLJ
DEJHELOGHW ZHUGHQ
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eceEHUVWEKW GDV JHVDPWH .UHGLWSRUWIROLR

'LH QDFKIROJHQGHQ $EVFKQLWWH JHEHQ HLQHQ ®EHUEOLFN %EHU GLH
BWUXNWXU XQG GLH 3RUWIROLRTXDOLWasW GHV JHVDPWHQ
.UHGLWULVLNRSRUWIROLRY XQG LQ GHQ HLQ]JHOQHQ 6HJPHQWHQ

&RUSRUDWHYV
5HDO (VWDWH &RUSRUDWHHVDPW
LQ OLR K 5HWDLO POEOLF 6HFWBHDVXU\ &HQWHUSRUWIROL

=X IRUWIJHI“%ZKUWHQ $QVFKDIIXQJVNRVWHQ

YRUGHUXQJHQ DQ .XQGHQ

YRUGHUXQJHQ DQ %DQNHQ

"HUWSDSLHUH

9HUPYJIJHQVZHUWH )93/ )92&,

6RQVWLJIJH $NWLYD

%LODQ]JLHOOH *HVFK=alIWH

$XYHUELODQ]JLHOOH *HVFKolWH

6XPPH

GDYRQ EHVLFKHUW

GDYRQ 13/ %UXWWRVLFKW

"HUWEHULFKWLJXQJHQ 6WXIH

"HUWEHULFKWLJXQJHQ 6WXIH

"HUWEHULFKWLJXQJHQ 6WXIH

6XPPH GHU :HUWEHULFKWLJXQJHQ

BUXGHQWLDO )LOWHU

&RUSRUDWHYV
5HDO (VWDWH &RUSRUDWHHVDPW
DQJHSDVVW LQ OLR K 5HWDLO OEOLF 6HFWBMHDVXU\ &HQWHUSRUWIROL

=X IRUWJHI“%ZKUWHQ $QVFKDIIXQJVNRVWHQ

JRUGHUXQJHQ DQ .XQGHQ

YRUGHUXQJHQ DQ %DQNHQ

HUWSDSLHUH

9HUPYIHQVZHUWH )93/ )92&,

6RQVWLJH $NWLYD

%LODQJLHOOH *HVFK=alIWH

$XYHUELODQ]LHOOH *HVFKolWH

6XPPH

GDYRQ EHVLFKHUW

GDYRQ 13/ %UXWWRVLFKW

"HUWEHULFKWLJXQJHQ 6WXIH

"HUWEHULFKWLJXQJHQ 6WXIH

"HUWEHULFKWLJXQJHQ 6WXIH

6XPPH GHU :HUWEHULFKWLJXQJHQ

BUXGHQWLDO )LOWHU
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5HIXODWRULVFKH 6LFKW XQWHU $QZHQGXQJ GHV &55 .RQVROLGLHUXQJVNUHLVHV

*HVDPWSRUWIROLR

LQ OLR K %UXWWRE XHUAMEMULFKWHWWREXFKZE

6 XPPH

=X IRUWIJHIY%ZKUWHQ $QVFKDIIXQJVNRVWHQ

6WXIH

6WXIH

6WXIH

P VRQVWLJHQ (UJHEQLV DXVJHZLHVHQH [XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]L
9HUPTJHQVZHUWH

6 WXIH

6 WXIH

6 WXIH

(UIROJVZLUNVDP ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]JLHOOH 9HUPYJHQVZHUWH

"LHVH 7DEHOOH HQWKaOW NHLQH (LJHQNDSLWDOLQVWUXPHQWH DXIVLFKWVUHFKWOLFKH '"HILQLWLRQ XQG QLFKW LQ &55 NRQ\
'"HU IHWWREXFKZHUW HQWKoOW LQ GHU 3RVLWLRQ ,P VRQVWLJHQ (UJHEQLV DXVJHZLHVHQH ]XP EHL]XOHJHQGHQ =HLWZHUW E

*HVDPWSRUWIROLR

LQ OLR K %UXWWREXAKZWBEMWULFKWHWINREXFKZE

6XPPH

=X IRUWJHI“%ZKUWHQ $QVFKDIIXQJVNRVWHQ

6WXIH

6WXIH

6WXIH

,P VRQVWLJHQ (UJHEQLV DXVJHZLHVHQH ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]L
9HUPYIJHQVZHUWH

6WXIH

6WXIH

6WXIH

(UIROJVZLUNVDP ]XP EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH ILQDQ]JLHOOH 9HUPYJHQVZHUWH

'LHVH 7TDEHOOH HQWK=zOW NHLQH (LJHQNDSLWDOLQVWUXPHQWH DXIVLFKWVUHFKWOLFKH '"HILQLWLRQ XQG QLFKW LQ &55 NRQ\
'"HU IHWWREXFKZHUW HQWKeOW LQ GHU 3RVLWLRQ ,P VRQVWLJHQ (UJHEQLYV DXVJHZLHVHQH ]JXP EHL]XOHJHQGHQ =HLWZHUW E
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ceEHUEOLFN

.21=(51

Y5“EHU GLH 6WUXNWXU GHYV
. UHGLWSRUWIROLRY 5DWLQJ
XQG 6LFKHUKHLWHQ

5DWLQJYHUWHLOXQJ GHV .UHGLWSRUWIROLRYV
'LH IROJHQGH 7DEHOOH JHLJW GLH 9HUWHLOXQJ GHU 5DWLQJV I1%4#U GDV

SHUIRUPLQJ 3RUWIROLR

*(6&+,)76%(5,847(515(&+181*6/(*81*

*HRIJUDILH :aKUXQJHQ

'DV 5LVLNRSURILO KDW VLFK LP -DKU YRU

DOOHP LQ GHQ EHLGHQ +DXSWNXQGHQVHJIJPHQWHQ YHUEHVVHUW

LQ

ORRG\ V
5DWLQJ
,TXLYDOHGWWDLO

&RUSRUDWHYV
5HDO (VWDWH *HVDPW
HOEOLF 6HFWBMHDVXU\SRUWIROL

5DWLQJNODVVH

$DD $D

5DWLQJNODVVH

$D $

5DWLQJNODVVH

$ 3

5DWLQJNODVVH

%DD %DD

5DWLQJNODVVH

%D %

5DWLQJNODVVH % &DD
5DWLQJNODVVH &DD
ORRG\ V &RUSRUDWHYV
5DWLQJ 5HDO (VWDWH *HVDPW

LQ

,ITXLYDOH@GWWDLO

BOKEOLF 6HFWBHDVXU\SRUWIROL

5DWLQJNODVVH

$DD $D

5DWLQJNODVVH

$D $

5DWLQJNODVVH

$ 3

5DWLQJNODVVH

%DD %DD

5DWLQJNODVVH

%D %

5DWLQJNODVVH % &DD
5DWLQJNODVVH &DD
*HRJUDILVFKH 9HUWHLOXQJ GHV .UHGLQWSIRIUQV LRO1$BWF 1/ YRQ G XL

'LH JHRJUDILVFKH 9HUWHLOXQJ GHWRQHGLMESRNRQRIOQWVLHWWKW QVREMB P
(LQNODQJ PLW GHU 6WUDWHJILH GHU3RISWHR OGRN EHFIKQ ORIS DN EMSLLER UHG\DVP
9RONVZLUWVFKDIWHQ XQG :osKUXQJHQ PLW HLQHP ]XQHKPHQGHQ

*HRIJUDILVFKH 9HUWHLOXQJ GHVY .UHGLWSRUWIROLRYV

%RRN YDOXH LQ

LQ OLR K

'$&+ 1/

1RUGDPHULND

,UODQG

YJUDQNUHLFK

9HUHLQLJIJWHYV .fQLJUHLFK

6SDQLHQ

6RQVWLJIH

*HVDPWSRUWIROLR
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e KUXQJVYHUWHLOXQJ GHV .UHGLWSRUWIROLRYV

.RQVLVWHQW PLW GHU VWUDWHJILVFKHQ $XVULFKWXQJ GHU %$:$* EOLHE
GHU *URYWHLO GHU )LQDQJLHUXQJHQ LQ (85 VWDELO 'LH IROJHQGH
7DEHOOH JHLJW GLH :oKUXQJVYHUWHLOXQJ GHV JHVDPWHQ
.UHGLWSRUWIROLRYV

%XFKZHUW LQ

LQ OLR K

(85

86"

&+)

*% 3

6RQVWLJIH

6 XPPH

6LFKHUKHLWHQ LQ GHP *HVDPWNUHGLWSRUWIROLR XQG %HZHUWXQJ

YRQ 6LFKHUKHLWHQ

'LH IROJHQGH 7DEHOOH HQWKosOW HLQH @EHUVLFKW %EHU GLH
BLFKHUKHLWHQDUWHQ ZREHL GHU $QWHLO GHU SULYDWHQ
,PPRELOLHQVLFKHUKHLWHQ DP JHVDPWHQ .UHGLWSRUWIROLR GXUFK GLH
,QWHJUDWLRQ YRQ .QDE IDQJIHVWLKIH®R LVW

VRPLW GHU +DXSWEHVWDQGWHLO GHV 3RUWIROLRYV GHV .RQ]JHUQV EOHLEW

LQ OLR

,PPRELOLHQ

GDYRQ SULYDWH ,PPRELOLHQ

GDYRQ JHZHUEOLFKH ,PPRELOLHQ

*DUDQWLHQ

6RQVWLIJH .UHGLWVLFKHUKHLWHQ

JLODQJLHOOH 6LFKHUKHLWHQ

6XPPH

'LH*HVFKaIWVVWUDWHJILH GHU %$:$*GIHRUWXHQWVYSUNEKKQBXIQ GL#HDLUFXWYV
JLODQJLHUXQJ YRQ EHVLFKHUWHQ .KHGDWHBIRIHQ @HIUEHHU GEIUH M Q
PYJOLFK LVW 6LFKHUKHLWHQ GLHQHQ DOV ZHVHQWOLFKH 8QWHUVW¥%W]XQJ
1%U GLH .UHGLWYHUJDEH XQG Y HUOMVOMPIQEGH QR HUHAH SWHYID GBUGH® DNJ
BFKXOGQHUV ZREHL EHLP (QWVFKHLGXQJVSUR]JHVV QHEHQ GHU
4XDOLWoW XQG 9HUZHUWEDUNHLW G H: RH.G KPIRKELOWH® XIQHG /HHZ/MWUEEDOLNFH L W
1%U GHQ .UHGLWQHKPHU MHGHQIDOOV LP 9RUGHUJUXQG VWHKW
AB6RQVWLIH .UHGLWVLFKHUKHLWHQ
$O0OH DQJHQRPPHQHQ G6LFKHUKHLWHGK\VLYBKHLBLFEROQUKBQWHQ GHU]JHLV
6LFKHUKHLWHQNDWDORJ IHVWJHKDOWH.Q HBRWXIFKL ISR ALQDPQEOROHIQ DHWU S | o
GLH %HZHUWXQJ XQG 1HXEHZHUWXQJ YR BHQ\AKHUWKLHFLKWHKIQ QGIHIQ QLHU W
VLQG +LHU ZLUG QHEHQ DOOHQ JUXQGVuoW]OLFK DN]JHSWLHUWHQ
.RPELQDWLRQHQ YRQ *LWHUQ  A)NIERUFKDUWGWLH@GHY QDQ]JLHOOH 6LF
'LUWVFKDIWVJXWV XQG 6LFKHUKHLW H @ DEHFKN/O\DW H QY HEM LGPH H L BHD@HNQ DWW L \
GHILQLHUW ZHOFKHU :HUW ODUNWZHUW 1RPLQDOZHUW HWF
KHUDQ]X]LHKHQ LVW 'DV (QWHUSULVH.SHGNWFADEHRME WX RPHLQVHIDUDQWLH
HQWVFKHLGHW ZHOFKH B6LFKHUKHLWHQ XQWHU %HUY%FNVLFKWLJIXQJ
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8P DOV .UHGLWULVLNRPLQGHUXQJ |X)BUHERKHNQ HP)RV'\GHQ %6Q FIKE& U KRHWEWDQ D Q F |
DOOH JHVHW]OLFKHQ XQG UHJXODWRSQUEKHQYRRIHMRWGHUXQJHQ HUI%OOHQ
ZHOFKH ZLHGHUXP LQ JUXSSHQZHLOWHBHDUOWHHWOPYQBRPHOLNYQQHQ ]XL
GHILQLHUW VLQG 8P OuQGHUVSH]|LAWFBRHQAQBHQRDBIHUKQIGWH@DEHLHOOH
.UHGLWVLFKHUKHLWHQ 5HFKQXQJ ]XGWWDJIBIH MIEWG H\GHRVWHOHEREDUW |
UHJLRQDOH +DQGE¥%FKHU I1%U GLH QPEX]XORPPHQTIFKWH®SE}Z YHUI%IW
ILHGHUODVVXQJHQ =XPLQGHVW MoK UKD\ K HOWHROH WXIDIGQ HV ¢ E @ U S D YsHXQWIH
GLHVHU 3ROLFLHV $00Ic0OO0OLJH S$XVQSSHHQ (X GBEUHMQWHIIKRHQ  9H!
5HJHOXQJHQ P%VVHQ EHJU%QGHW YRVROGRRMHEHDOWIHDIWNIQGHQ ,Q
H[SOLJLW JHQHKPLJW ZHUGHQ . XQGHQVHJPHQW XPIDVVW GHU 0DYQD
EHIULVWHWH 6WXQGXQJ RGHU 5HGX]LH
'LH :HUWHUPLWWOXQJ 1%U LQO&cQGLVBRHW:REQDRMRELGILH G HVMWREBW XULHU
JHQWUDO GXUFK ([SHUWHQ 1%U GLHVRBYMUWKQRUERQ UPERELODYHIDKPHQ
XQWHU $QZHQGXQJ VWDQGDUGLVLHUWLHWO DHK KREBHMH Q) AL HR KW HSHUP D Q
=XKLOIHQDKPH HLQHV %HZHUWXQJVWRROADW |HY BHFXoRJWQJ YRQ
,PPRELOLHQ LQ DQGHUHQ /sQGHUQ HUIROJW HEHQIDOOV GXUFK
XQDEKoQJLJH )DFKOHXWH QDFK LQWEHHWROQBXQDD O K@ BWDHIGODGM HUWHQJIV P
WXUQXVPoYLIJH @eEHUSU%IXQJ E]JZHIITSNWXDEDRVLHWANRUKGENLHUXQJ XQ
‘RKQLPPRELOLHQZHUWH HUIROJW D XDRWPIDWIOR @ VIKHWEGHMWH Y .DXIGLWDNQV VRIF
GHV ,PPRELOLHQSUHLVLQGH[ GHV )DRAKY®QHBYXDI@®&WY GHWKEPRBEHIUMNW. HAHUGHQ N
XQG 9HUPJIJHQVWUHXKeQGHU GHU :LWWYBRDKIPHNNDPRHUQHMWBIOOWLFKGDIYU
EAS TVWHUUHLFKLVFKH 2EMHONDXN ZHLF K ®LRKMHIQOIXVIDOO X YHUVF
ODUNWVFKZDQNXQJVPHWKRGH EHL LQHEXWYEKONDRAGD JN QHMDHDGHWHQ )R
,PPRELOLHQ VRZLH PLW +LOIH GHU HQWVSUHFKHQGHQ ORNDOHQ
,PPRELOLHQSUHLVLQGLFHV LQ GHQ'XURICHMOQWOLGK XIGHQP ¥RPFXQJ DEJHV
,PPRELOLHQVLFKHUKHLWHQ GHU %$:$fRWXSBRIQEHIHQWHWQJVDQSDVVXQJHQ X
. XQGHQ LQ =DKOXQJVVFKZLHULJNH
*HZHUEHLPPRELOLHQ ZHUGHQ YRQ 6GOFMMHYWWMN]BQLHD 00N GDLKHPHQ RKQl
%HZHUWXQJ YRQ *HZHUEHLPPRELOLH@® URSGHHUIK RHD DIXY JXDGHOWHQ eEHUHL
HIWHUQHQ *XWDFKWHUQ LP $XIWUDJXG@GG ¥ L ARINQHUHPK VEPZ F KHLQ HWDQGDU GV
.RQVRUWLDOSDUWQHUV LQGLYLGXHOO QDFK HUIROJWHU 9RU 2UW
%HVLFKWLIXQJ XQG YROOHU %HIXQGDXWBKBSREMZAUEHRNH VRZLH 1%U GL
YHUI%JW GLH %$:$* %EHU 3UR]JHVVH
$QZHQGXQJ UHIJXODWRULVFKHU 6WDQC
JRUGHUXQJHQ 1%U GLH 6WXQGXQJV E
ODYQDKPHQ JHZaKUW ZXUGHQ 'LHVH :
JHNHQQ]JHLFKQHW

%HVLFKHUXQ
%HVLFKHUXQJVXRWH GHI

GHU TXRWH GBMVJIHIDOOHHC
*HVWXQGHWH 'DYRQ JHVWXQGHWH@WXQGHWHRBWXQGHW
LQ OLR K YJRUGHUXQJHMXVIHIDOORQYGHUXQJIHRUGHUXQJIHRUGHUXQJH

5HWDLO 60 (

&RUSRUDWHYVY 5HDO (VWDWH 3XEOLF 6HFWRU

6XPPH
%HVLFKHUXQ

%HVLFKHUXQJVXRWH GHL

GHU TXRWH GBXYVJIHIDOOH:C

*HVWXQGHWH 'DYRQ JHVWXQGHWH@WXQGHWHBWXQGHW

LQ OLR K JRUGHUXQJHMXVJIHIDOORQGHUXQJIMRUGHUXQJIHRUGHUXQJH

5HWDLO 60(

&RUSRUDWHY 5HDO (VWDWH 3XEOLF 6HFWRU

6XPPH
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S5HWDLO 60( .RQGLWLRQHQ DEJHVWLPPW VHLQ =)
HLQ NODU GHILQLHUWHY 3URGXNW

PD[LPDOHP .UHGLWEHWUDJ IDXIJHLW
'LH %$:$* ZHQGHW GLH IROJHQGHQ *UXQGVoW]H I%U GLH

%RQLWaWVSUY%IXQJ YRQ SULYDWNXQEMHQGKRYKHEWYD *WHUGHUMEDUNHLW
VSLHJHOQ VLFK LQ GHQ .UHGLWYHKELXBEWHFEWEEQPHOH HRWHY sxviD:
%HUY%FNVLFKWLIXQJ GHYV JHQHKPLJWHQ@BV@N@I%@%I—MWk XZLGRY 6LFKHUKH

HIWHUQHQ ([SHUWHQ EHZHUWHW ZHU
AE)LQDQJLHUEDUNHLW )oKLIJNHLW HLQHV .UHGLWQHKPHUV HLQHQ

LUHGLW ]JXU%FEN]X]DKOHQ LQGHP GO RN RERWHIPFWX©HQONODU GHILQI
ODXIHQGHQ $XVJIJDEHQ XQG .UHGLWY HYS$EQ WFKMMPAIUNR LYJ UIIPIXRKBR1 EHUL
ZLUG 'DUY%EHU KLQDXV ZHQGHQ ZLU %P REWMRS/ RHOHPR L5 XFHLH79 *UHQ
DXl GHP 9HUK=oOWQLV YRQ 6FKXOGHQGLHQVW ]X (LQNRPPHQ
'67, EDVLHUHQ XP GLH 9HUVFKXG®X®WU 6 HyW.WHVE HWMPH KPHNWWHKW GDUL
IX EHJUHQ]HQ 1HXJHVFKealW ZHLWHU DXI| DVVHWEDVLF
DOOHP :RKQLPPRELOLHQ XQG /HDVLQJ
A .UHGLWERQLWoW %LVKHULJHV  58BA®] PEDXRQE WYRHY KIDEOAW IHQ 1 RG/HHWY E H U
.XQGHQ EDVLHUHQG DXl LQWHUQ XQUG H'WKHQ FHOERRWOWHRK GHU $Q
,QIRUPDWLRQHQ LU YHUZHQGHQ VAHDPWEXWUWHJ SFRURK UGV (QFPH GHV
XQGHQ ]XP =HLWSXQNW GHU .UHGLYRHVIFDERVRZILH URWWORXEHWREG HYV 3R L
]X EHZHUWHQ 6FRUHFDUGYV ELOGHQE GV W KUY VDX N U X550 ¥ H N RFISNWDHIND \6 H V
%HZHUWXQJ LQQHUKDOE GHU JHQHKRUPMIOQ SENLYREE WHNY YR BFIH O$/&ZH 1
VRZLH LQ :HVWHXURSD XQG 1RUGDPHUI
AIHUZHQGXQJIV]ZHFN .UHGLWNRQGLWLRQHQ JHKHQ DXV GHP
=ZHFN GHV .UHGLWHV I%U GHQ .UHGLWQHKPHU KHUYRU XQG
P“VVHQ PLW GHP 3URGXNW]ZHFN GHQ %HGLQJXQJHQ XQG GHQ

BURGXNWYHUWHLOXQJ GHVY 5HWDLO 60( .UHGLWSRUWIROLRYV

%WXFKZHUW 13/ 5DWLR 13/ '"HENXQJVTXRWH

LQ OLR K

.RQVXPILQDQJLHUXQJHQ .08

+\SRWKHNDUILQDQ]JLHUXQJHQ
6XPPH

'DV +\SRWKHNDUSRUWIROLR ]JHLFKQHWH V3¢ K MXIURFK XUREXSWH FINEQRIVTXRW
HLQH QLHGULJH 13/ 5DWLR KRKH '"HFAXQYVLEXRWAQVRDPIVH W REL DHWKQG ULV
UHJLRQDOH 'LYHUVLILJLHUXQJ DXVXUGH GXHFKVEKODWWIOIHFKHZHLWHU®
JHZLFKWHWH /DXIJHLW EHW-DKIWH ZHQYHEUWHRYWIROLHQ NRQVHTXHQW ]X E
ZHQLJHU -DRH/ ([SRVXUH VLFKHU]JXVWHOOHQ XQG VLF

NRQJHQWULHUHQ =XVeW]OLFK ZXUGt
'DV .RQVXPILQDQ]JLHUXQJV XQG .08 &ROPKHFWLREHVWREWWBXYAMWHLEXQJVSUR
QLFKW EHVLFKHUWHQ BULYDWNUHGLWAQPUHLRAKHG LW 6 Y6 NHOK U XQBL GHL
.UHGLWNDUWHQ JHQHULHUW  GXUMBEZLFIND X QIDAMWHFEKRONBKHYQEQG 5LVLN
LOQWHUQDWLRQDOHQ 9HUWULHEVNDQd4GHS5®M)L RUXISSHS HWDX®IDVOWM BREBWIRC
GDV /HDVLQJ XQG )DFWRULQJJHVFKalwW PIHV 1IBLQHPNXYQPVYXB8WH YRQ
/HDVLQJYHUPJJHQVZHUWHQ )= /HD WK UP DA REW GEHOQ 5L KIQAR SURILO GLHV
,PPRELOLHQOHDVLQJ XQG )DFWRULQJ )RUGHUXQJHQ
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*HRIJUDILVFKH 9HUWHLOXQJ GHV 5HWDLO 60( .UHGLWSRUWIROLRYV

%RRN YDOXH LQ

LQ OLR K

'$&+ 1/

1RUGDPHULND

JUDQNUHLFK

9HUHLQLIJWHYV .fQLJUHLFK

6RQVWLJH

*HVDPWSRUWIROLR

e KUXQJVYHUWHLOXQJ GHV 5HWDLO 60( .UHGLWSRUWIROLRYV

NXFKZHUW LQ

LQ OLR K
(85

86"

&+)

&$"

*% 3

6RQVWLJH

6XPPH

9HU]XJVWDJH GHV 5HWDLO 60( .UHGLWSRUWIROLRYV

(LQH oeEHUZDFKXQJ GHV 3RUWIROLRYV LQ %H]XJ DXI 9HU]XJVWDJH
HUIROJW ODXIHQG 'LH =LHOH VLQG HLQH QHJDWLYH .UHGLWHQWZLFNOXQJ
LP 3RUWIROLR ITU¥%KPYfJOLFKVW ]X HUNHQQHQ XQG SURDNWLYH
XQGHQNRQWDNWDXIQDKPH XP YROOVWeQGLJH .UHGLWU¥%FN]DKOXQJ

]1X VLFKRARW@JIPHQW 5HWDLO 60( ZHLVHQ

GHU )RUGHUXQJHQ NHLQH 9HU]XJVWDJH DXI ,QVJHVDPW EHOHJHQ

GDV JHULQJH 9HRHXQIVOIIH WMYWRMDEXLOHQ 9LQWDJHV XQG

GLH SURGXNWVSH]LILVFKHQ 6FRUHFDUG (UJHEQLVVH GLH KRKH
.UHGLWTXDOLW=eW GHV 3RUWIROLRYV

.RQVXPILQDQ]LHUXQJHQ
.08 +\SRWKHNDUILQDQ]LHUX®XRBH

LQ OLR K
6XPPH GHU %XFKZHUWH

.HLQH 9HU]XJVWDJH

7DJH

7DJH

7DJH
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&RUSRUDWHYVY 5HDO (VWDWH 3XEOLF 6HFWRU

%XFKZHUW 13/ 5DWLR 13/ '"HFENXQJVTXRWH QYHVWPHQW *UDG

LQ OLR K

JLUPHQNXQGHQJHVFKalw

,PPRELOLHQJHVFK=alW

- ITHQWOLFKHU 6HNWRU

6XPPH

'LH 3RUWIROLHQ &RUSRUDWHVY 5HDOUKGWW®WHU G LIBMEHLIW XPI®VWHEO HLQH
LOQWHUQDWLRQDOHV *HVFKelW VRZLH WQWOUDHKPODRKPBQGHXIUSIGH JHOH
5HJLRQ 'LHVHV *HVFKolW JHLFKQHWHZAHFERH IGPPREL OSWRD NWKMBYGLH 9HU:
5LVLNRPDQDJHPHQW XQG GLV]LSOtBGHUQISVOLAKAMKMWNPYDUQDEHO YHU]L
HQWZLFNHOWHQ XQG VWDELOHQ :LUW\WRKEHVWLPPPHIQU BRKZBIOOH® B6YW ]
*URYEULWDQQLHQ XQG :HVWHXURSD LWQW HW]#HWE WKQRGWKDJ HLQHV FD
GLV]LSOLQLHUWHQ $QVDW]HV KLQV L FKRWGSIRAKD WHY L SBHRDG M X WD MHHJ W HX BQILLF
DXV 'LH *UXQGODJH GHV 3RUWIROLREX@BMHPHQWY ELOGHW VHLW
-DKUHQ HLQH NRQVHUYDWLYH .UHGLWYHUJDEH PLW )RNXV DXI
&DVKIORZ JHQHULHUHQGH 8QWHUQHKRPWIOQ WRIKAK H HZ UGGV BH@WH/ FKHLG X QJ
BUHLVVHW]XQJVPDFKW PLW KRKHU 6ISSHHRYIHL VER@ P X WW@IHWa W& $ & R OHLIGQHH P
.DSLWDOVWUXNWXUHQ XQG VWDUNH 9RHUWMDIHEHWEHFRNW]PHWNRDEE 'LHGH
$QIRUGHUXQJHQ DQ GLH .UHGLWYHUHPEH GEHQHEEFQV @AEHHQGERAU %$:$* V
. RQMXQNWXUJ\NOXV KLQZHJ VWDELO X@& NRERQBQQXAVMUH' L) K®BBENSL LV LNR
QHXHV *HVFKolW ]X JHQHULHUHQ XPEB®LQMUFKAK MLEKQLFKHH. HQQWQLV VI
%HLEHKDOWXQJ XQVHUHV QLHGULJH®VBHQLNRBURKIOOM.P L&+ YRQV DXF
DOOHUJUJYWHU %HGHXWXQJ ZREHEHWVZEKSIWWRWY ]B QEIHPWMYRPWHQ 3RXYR
ULVLNRDGMXVWLHUWH 5HQGLWHQ HWQWOHRARHX®GQ IHGI PDONK GKRIE K 5 HLION R
HUKJKWHY .UHGLWULVLNR RGHU HLEHEG NMLYHU HYEHHU 2ZDFBEX QWK UNQGHRH Y
6FKXW] NRPSHQVLHUHQ IDXIJHLW LVW YRUKDQGHQ

ODQDJHPHQW GHV .UHGLW XQG =LQVWBLVLNRWNXFEHW QUWHDMLRRUHQI RV % U D Q
&RUSRUDWHV 5HDO (VWDWH 3XEOLFGRWBWRDWHY 5HDO (VWDWH 3XEOLF ¢
'LH %$:$* QLPPW HLQ HQJHV ORQLWRWLIQQ M BXIW]RNKV GHV HEM/HQ@RPDQDJIHF
5LVLNHQ LQ LKUHQ .UHGLWSRUWIROBKBDOYRUG6HRWBHWBHBHBOKZOUBHY® DXI
9HUVFKXOGXQJVJIUDG  ]XN¥%QIWLJH 'LHMHAD QWY EKBIH G X WFXGVLIQLILNDQ
=LQVVWUXNWXU IL[ YDULDEHO $.X\OLGFHK I WK DRIV W H B L QE®HIX Q EH@V U o F KW
S5HILQDQ]JLHUXQJV]HLWSXQNWH XQG YUWPMHOKEXQJFHS RMKBIHWYHUJIDEH
EHL GHU MoKUOLFKHQ ®EHUSU%IXQJ XQG QRFK KaXILJHU DXI $G

KRF %DVLVY HLQJHKHQG DQDO\WLHUW =XU %HZHUWXQJ GHU
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S5LVLNRNRQ]JHQWUDWLRQHQ QDFK %YUDQFKHQ LP .UHGLWSRUWIROLR &RUSRUDWHYV

&RUSRUDWHY 5HDO (VWDWH 3XEOLF 6HFWRU %XFKZHUW LQ

LQ OLR K
,PPRELOLHQJHVFKolW
~IITHQWOLFKHU 6HNWRU
.UHGLWJHEHU )LQDQJLHUXQJ
‘LHQVWOHLVWXQJHQ

% & 3URGXNWH
/JHEHQVPLWWHO *HWUGoQNH
9HUVRUJXQIJVXQWHUQHKPHQ
&DVLQRYV
*HVXQGKHLWVZHVHQ
3KDUPD]HXWLND

6RQVWLJIH

6XPPH

*HRJUDILVFKH 9HUWHLOXQJ GHV .UHGLWSRUWIROLRY &RUSRUDWHY 5HDO (VWDWF

%RRN YDOXH LQ

LQ OLR K
'$&+ 1/

1RUGDPHULND

,UODQG

YUDQNUHLFK
I9HUHLQLIJWHYV . fQLJUHLFK
6RQVWLJIH
*HVDPWSRUWIROLR

I9HUWHLOXQJ GHV .UHGLWSRUWIROLRY XQG GHU :HUWSDSLHUH QDFK s KUXQJ

%XFKZHUW LQ

LQ OLR K
(85

86"

*0% 3

$8'

6(.
6RQVWLJH
6 XPPH

&RUSRUDWIRY 3BUWIRRUSRUDWH 3RUWNROHRY UBMVVWHHKGMW H QD WHAVEHKW I WYOREM
KDXSWVoFKOLFK DXV GLUHNWHQ .UHGRIUNMHAODRA SPEMWIQHKPOG LPVGBEHQLR!
BHIJPHQW JHLFKQHW VLFK GXUFK HLYQRWPWRIBHILDWHV)LUWW RXMEWRVLWLRQ
(%,7'$ 9HUKoO [LV YRQ VWDUNH &RNVEHWRBLHIJHOW 'LH UHODWLY QLHGU]
BURILOH XQG LQ LQWHUQHQ 5DWLQJNONVBVYHQHGWH GHW VHOHNWLYH .U
,QYHVWPHQW *UDGH .ODVVH HQWVSUHERHQVWRD G\ KR &]BRWVIRDULHRQZLGH
XQV DXI QLFKW ]\NOLQPRKKBHOWQRBKAWPUIHQ XQG
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S5LVLNRNRQJHQWUDWLRQHQ QDFK %YUDQFKHQ LP &RUSRUDWHYV *HVFK=alW

6 XPPH LQ

LQ OLR K

.UHGLWJHEHU )LQDQJLHUXQJ

‘LHQVWOHLVWXQJHQ

% & 3URGXNWH

/IHEHQVPLWWHO *HWU=sQNH

9HUVRUJXQIJVXQWHUQHKPHQ

&DVLQRYV

*HVXQGKHLWVZHVHQ

SKDUPD]JHXWLND

(QILQHHULQJ XQG % %

6RQVWLJIH

6XPPH

5HDO (VWMREHLOLHQWUDQVDNWLRQHQ XRIPW ¥ HEN HOM JHAHKQWMY G GLH %%UR
PLW GHQHQ HQWZHGHU GLUHNWXQWHQ@IHOHBP KEANOHPRHQ 1DFKIUDJH
,PPRELOLHQSRUWIROLRY RGHU .UHGLWSRWW LRQLRAW HEH QO HAIGHWON GXUFK
,PPRELOLHQ E]Z PHKUHUH ,PPRELOLHQDUWHQ ILQDQ]JLHUW ZHUGHQ
'DV .UHGLWSRUWIROLR EHVWHKW DEVMRKHRBUQOQVEW]HEHVQAEKHUOYDWLRQ ¥
EWUXNWXUHQ PLW HLQHP /79 & YRQ GXUHFKMAKH WKENFBXI GLH %HZHUWXQ.
'DV TXHUEHVLFKHUWH 5LQJ IHQFH@GRIRUWIROLRPY B G HAUIW 24 EHU
OHUNPDOH ZLH VLJQLILNDQWHV (LJHQNDSLWDO &DVKIORZ 6ZHHSV
$QIRUGHUXQJHQ DQ GLH =LQUEHHNVOPWH &5(LJRUW IRP L K RD W GL KK
+HGJIJYQUSIOLFKWXQJHQ *DUDQWLHQDXYRQUGBGSRKQNBRKHQN XQ8& 1HXJIJHVFKzlW
&RYHQDQW 7HVWV ZHOFKH ]X HLQHU 6WYRN XIJIOGRUDXR V, Q& XFQHQ HGHR JL V\
.UHGLWJHEHUV EHLWUDJHQ 'LH ,PPRHEL\CH 1$Q D DWHNO X\DWHHQ HW LYHMOS RV LW
(VWDWH 3RUWIROLRV VLQG JXW GLYHWGHMLIHMD®WWH'® UHZBZQWEHICPPPERHUOLH
:RKQLPPRELOLHQ DP *HVDPWEHVWDQG EHWUBRIW JHJHQWYEHU 8PJHNI
LP -DKU 'DV 1HXJHVFKalW NRQIBIKQW U[SRWWHH GHU .UHGLWH LP (LQJHOKDQ
VLFK KDXSWVoFKOLFK DX| :RKQLPPRELOLPIQDKEHL GHQHIG 6HH %%URLPPF
$QJHERWVNQDSSKHLW LQ XQVHUHQ O0cUNWHRKAHLWHIMRL@®KKUU JHVX IGKHEO]|
(FNGDWHQ JHVRUJW KDW $QJHVLFKWWGEGHUHUWDYRBIKVERKNWIVUGENQJIJHIHQGYV
GHV DNWXHOONQ GPHH®BRELOLHQP & UNMWLIP IKIDEEFHQV ZYWUG EKOHFKWHUWHQ VLFK
UHOHYDQWHQ OcUNWH XQG 9HUP TJH{QIZBIHNHDDWWHQ LXQQ @ HINXIJBIXIFKalWH
/EQGHU XQG ]XJUXQGH OLHJHQGH 9H WOPTUIHIBHBHXIOWHGBI@ DEL\WILMRIMS SKRVLW YV Z]
XQVHUH 5LVLNREHZHUWXQJ XQG GHQ YROHNQYRPRB@QYDW] X® VE HVHXWWAHL JHLQN
'LH 5LVLNREHZHUWXQJ EDVLHUW DXI| @IS@MVROHH@CH@ )IDANKDHIGHO XQG % %UR

AS5REXVWH *HVDPWTXDOLWeW GHWQWHUW P,PHRELOHIWHOQHKH[SREXUH LQ GHQ
KRFKZHUWLJHQ /DJHQ *HRJUDILHQ wWEHU ODGOHK $UWHQ OWREQ GHV JHVI
OHUPYJHQVZHUWHQ LQVEHVRQGHUMZHUEHWWPBRELVQIHDWRVWREGERYKW |
:RKQLPPRELOLHQ GHQ %HUHLFKHQ :RKQHQ ,QGXVWULH

GHQHQ GDV ]XJUXQGH OLHJHQGH $QJ

AB6WDUNH 6SRQVRUHQ PLW VLJQLILNBBMWHWHUELG QNDBU N DO-RGW KOG YQEK G

ODQJIJMaKULJHU *HVFKaIWVEH]LHKX QUUZDW V&eHWY HQWZEBRKEQ 'LHVH $VVH)
XQVHUHU JHZHUEOLFKHQ ,PPRELOL

A*HULQIJHUHV 1HWWRHQJDJHPHQW I86$9MXVOHEINXK WX UROBRREKH@LHQ LQ G
%UDQFKHQ PLW KRKHQ 9HUPYJHQVHRWI/PIQOKQG QWODUNHP /GBIV JHZHUEC
1%U LQWHUQDWLRQDOH ,PPRELOLHQPPRELOLHQYHUPYTJHQV QUG +KKH KYRQ

oOUG ZREHL GLH 3HUIRUPLQJOAHIPKJ

A'LH $QODJHNODVVHQ :RKQHQ XQG /RMVOMGE MKHKHEOVEKK 6LFKHUKHLW
DXIJUXQG GHU VWDUNHQ $QJHERWYVY XQG 1DKRKIGDXJEXIIFPH NOLYWHQGH &D
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6WUHVVWHVWY DXI 3RUWIROLR XQG (LQJHOJHVFKeIWVHEHQH ZHUGHQ
UHJHOPoYLJ GXUFKJHIY%KUW

5HDO (VWDWH ]XJUXQGH OLHJHQGH $NWLYD

6XPPH LQ

LQ OLR K

‘RKQLPPRELOLHQ

,QGXVWULH /RIJILVWLN

%% UR

*DVWIHZHUEH

(LQJHOKDQGHO

6RQVWLJIH

6XPPH

3XEOLF 6HPWRBXEOLF 6HFWRU 3RUWGROER *PHWDWMKWQ LPRQ /aQGHUQ XQC
"HVHQWOLFKHQ DXV GLUHNWHQ .UH G (Y HIJ M BIEQMN K L WIHHQ HD@Q § HIHRKVQ®I MF K H—1 1 |
*HELHWVNYJUSHUVFKDIWHQ ZLH 6W D DWH QI %/X3HWE KW VRVGRHILL VRR PXBDHIQ NHLQH V
B8QWHUQHKPHQ RGHU DQ (LQULFKWXQNHRQMHVHIJ@MHLORBMWH $XF I BOI® KW WR U
VROFKHU TIIHQWOLFKHQ 6WHOOHQ VIQQG&QVEUBPU3BHWWHROIOR HXWGHEZQH JH
H[SOL]LWH RGHU LPSOL]LWH *DUDQW L8H) WH U W @ WKMLIF KU Q ADIGI® W R UF KHU (L
BFKZHUSXQNW GHV 3RUWIROLRYV OLHIXW LGLHVMOH GUWHWLBK JHQ W LHXHMI1THQ"
NOHLQHUHQ (QJDJHPHQW LQ )UDQMNWHKHAK VXQGHP HXMKY EKPIOWIG) VLQG (V
,QVJHVDPW LVW GLHVHV 3RUWIROLR GXUPK HIIPHQWDX@E VW DXOWMDONR K HVE G HD
$NWLYD VLQG QLHGULJ

7UHDYV XU\

NXFKZHUW ,QYHVWPHQW *UDG

LQ OLR K

%DUJHOG XQG %DUJHOGuTXLYDOHQW .XQGHQIRUGHUXQJHQ

,QYHVWPHQWEXFK

6XPPH

'DV 7UHDVXWUIROJWH ZHLWHUKLQ GLHGBMWHNWBIUHVLMR@®GMXVWLHUHWH
DXVJHZRJHQHV 9HUKoOWQLV ]JZLVFKH:® WODRVISUHUE R RQYR VWHY ARG OQ
LQ KRFKZHUWLJH :HUWSDSLHUH XQG'HGH®E Pbbi LEFHHKIHO WX Q/L PKQ GIBVHN Y HV W |
+ROG WR &ROOHFW XQG 6HOO 3RUWIR®LRYV KBHWGEX KW KQGH®LH X B T )GLLGIL W\
JOH[LELOLWaW 1%U 8PVFKLFKWXQJHQKLQ .XQGHMUNGHKBLWH HR GHW KQ/GH QH W W
%LODQ]VWUDWHJILHQ 1X HUPBOLRFKSIRUWIROLRYW EHWUXKUHDXQE X
*HVDPW]XVDPPHQVHW]XQJ GHV 3RUWROVRN VSLHJHOWSRBSVHUH PLW ,QY
BWUDWHJILH ZLGHU HLQH KRKH .USDGAMQIIXDYORQ G Q HHYL QK GIKW].DWHJIRU
PLWWHOIULVWLJH 'XUDWLRQ XQG KERHU VWDDWHW /ZDXHLWBW 3RRIWIRO]
‘HUWSDSLHUSRUWIROLR DXIUHFKW]XHUBRPIMWHQ HIXP GLMWHNNWHY (QJIDJIHI
]XVeW]OLFKHQ 1HWWR]JLQVHUWUDJ ]X5X\NDDQBQ SMNUD LIQ@H LAEG HHUL WILW VEQHU H
ODUNWZHUWVFKZDQNXQJHQ LQ GHU *BYWHXURGSO BWWOXNVMKUHIEEHK YRQYIOLPLWIL
]X PLQLPLHUHQ $QJHVLFKWV GHU LP YLHUWHQ 4XDUWDO
EHREDFKWHWHQ GHXWOLFKHQ 9HUHQJXQJ GHU .UHGLWVSUHDGV XQG
HLQHV 8PIHOGV PLW JHULQJHU 9RODWLOLW=aW LP -DKU XQG GDPLW
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*HRIJUDILVFKH 9HUWHLOXQJ GHV ,QYHVWPHQWEXFKYV

%RRN YDOXH LQ

LQ OLR K

"HVWHXURSD

'$&+ 1/

1RUGDPHULND

6RQVWLJH

*HVDPWSRUWIROLR

e KUXQIJVYHUWHLOXQJ GHV ,QYHVWPHQWEXFKV

NXFKZHUW LQ

LQ OLR K

(85

86"

6RQVWLJIH

6XPPH

&RUSRUDWH &HQWHU 'DU%EHU KLQDXV HUI%ZOOW GLH %$:$°
$QIRUGHUXQJHQ GHU %*XLGDQFH WR

ORDQV VXSHUYLVRU\ H[SHFWDWLRQV |

'‘DV &RUSRUDWH &HQWHU HQWKeOW gHRQVWWROKU PXQYWRRNRUHAL GHH (=¢
%$:$* 'LH *HZLQQ XQG 9HUOXVWUHFK@XQJ XPIDVMW GPIHWXEPVGHU &55 9

(UJHEQLV GHV )XQG 7UDQVIHU 3ULF{@J )73 DOV (UJHEQLV GHU
$VVHW JLDELOLW\ ODQDJHPHQW )XQNWLRQ SURMHNWEH]RJIJHQH

HWULHEVDXVJDEHQ XQG DQGHUH HLQPPRROIHQERVWMIEHOGH PHLAWQRGLH 1F
HQWKeOW  KDXSWVeFKOLFK  XQYHUPBMWIOR F Ky wEHWURSTFMAAAMMERIWM G K W LI X Q.
9HUELQGOLFKNHLWHQ XQG (LJHOQNDSLUWPQYHFENXQIJVTXRWH GHV .UHGLWSRU
5LVLNRSURILO VSLHJHOW VLFK LQ G
1RQ SHUIRUPLQJ /RDQV 3RUWIRGUIRHQ 9ROXPHQ DQ %“EHUIBOOLJH
"HUWEHULFKWLJIJXQJV XQG %HVLFKH!I

JHYDPWH 3RUWIROLR ZLGHU OHKU D¢
"LH $XVIDOOGHILQLWLRQ UHIOHNWHI%IF&WX %l(/HNﬂBBWé'—I-H_ I-||_|(g ,d%lgiVWPHQ\

$QIRUGHUXQJIHQ (%$ */ XQG LYWusRGOEYAY WS A ER W HLQHP HI

%%$:$* LPSOHPHQWLHUW XQG %% %

%XFKZHUW LQ

LQ OLR K

%LODQ]JLHOOH *HVFKaIWH EUXWWR

"HUWEHULFKWLJIJXQJHQ

GDYRQ 6WXIH

GDYRQ 6WXIH

GDYRQ 6WXIH

%LODQ]JLHOOH *HVFKaIWH QHWWR

13/ 5DWLR

13/ :HUWEHULFKWLJIJXQJVTXRWH

13/ %YHVLFKHUXQJVTXRWH
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"LH IROJHQGH 7TDEHOOH JHLIW GLH 13/ 5DWLR 13/
"HUWEHULFKWXQJGHFNXQJVTXRWH XQG GLH 13/ '"HFNXQJVTXRWH
DXIJHJOLHGHUW LQ GLH 6HJPHQWH 5HWDLO 60( XQG &RUSRUDWHYV
5HDO (VWDWH 3XEOLF 6HFWRU

&RUSRUDWHY 5HDO (
5HWDLO 60 ( 3XEOLF 6HFWRU

LQ OLR K

6 XPPH

13/ 5DWLR

13/ :HUWEHULFKWLJIXQJ %HVLFKHUXQJVTXRWH

13/ %HVLFKHUXQJVTXRWH

(UKDOWHQH 6LFKHUKHLWHQ I%U GDV 13/ 3BRUWIROLR
'LH IROJHQGHQ =DKOHQ EH]LHKHQ VLFK DX| GDV %UXWWR 13/
([ISRVXUH 6WXIH

3IDQGUHFKWOLFKH
_UHGLWRQVWLJH .UHGLW LUHGLW
LQ OLR K 13/ ([SRVXUWLFKHUKHLWHRKHUKHL@BIQ]JD UDQHUIEHY VHUXQ

5HWDLO 60 (

&RUSRUDWHYVY 5HDO (VWDWH 3XEOLF 6HFWRU

*HVDPWSRUWIROLR

B3IDQGUHFKWOLFKH

.UHGLWRQVWLJH .UHGLW LUHGLW
LQ OLR K 13/ ([SRVXUHVLFKHUKHLWIHRXH UK HLLQWHIY J D U DYHMWLEHHY VH U X Q
SHWDLO 60(
&RUSRUDWHY 5HDO (VWDWH 3XEOLF 6HFWRU
*HVDPWSRUWIROLR
PSDLUPHQW 'DV IROJHQGH .DSLWHO LVW LQ 1%QI 8¢

%WHXUWHLOXQJ XQG GLH %YHUHFKQXQJ

) %$:$* ]X EHVFKUHLEHQ
*HPoY ,)56 ZHUGHQ GLH HUZDUWHWHQ .UHGLWYHUOXVWH (&/ I[%U

DOOH QLFKW DXVJHIDOOHQHQ 9HUPTISRXZHMWRUGOXSI GLH
"HUWEHULFKWLJXQJHQ //3 1%U DOOH QRWOHLGHQGHQ ILQDQJLHOOHQ

9HUPYIJHQVZHUWH EHUHFKQHW GLH VHUHRKRWA Y KYWHRUWPLQGHUXQ.
$QVFKDIIXQIJVNRVWHQ $& RGHU )92&, HUIDVVW ZHUGHQ

HLQVFKOLHYOLFK /HDVLQJIRUGHUXQJHQ (QWYHENWAXYDYREQ % XREZHUWH Q
)LQDQJIDUDQWLHQ VRZLH 9HUWUDJVIRUGHIUXRIHR JHPaY )56

(&/ ODQDJHPHQW 2YHUOD\

6HQVLYLWeWVDQDO\VH



%$:$* *5283 .21=(51 *(6&+,)76% (5,84#(515(&+181*6/(*81*

BWXIHQ]XRUGQXQJ ‘HQQ EHLGH ,QGLNDWRUHQ GLH YRUJ
(LQ ZHVHQWOLFKHU $VSHNW GHU 6FK®BHXY F KURHQL WHQN PA@E HDXIQ JHIQQHQ VI
QDFK ,)56 LVW GLH (LQWHLOXQJ GHUUHGDWJLNVORRY RHYPHIMBYZHEUWGE GDV
LQ GUHL 6WXIHQ 'LH 6WXIHQ XQG XPIDVVHQ 9HUPJJHQVZHUWH
GLH DOV U%FN]DKOXQJVIoKLJ DQJHVHIKHDD ZW D EFHQH Z 6K WHIQG HEQWV X | H
14U QRWOHLGHQGH 9HUPJJHQVZHUWHHYRWRIHVEKHQ %V ¥* MUIEEUYKOWHQ
KLQDXV IDOOHQ ILQDQJLHOOH 9HUPJIXQOZMDMH Y BQOAKBIEGL .(WAMHMELHQ V
RGHU .UHGLWYHUJDEH NHLQH DXVUHLFKHQGH %RQLWaW JH]JHLJW KDEHQ
LQ HLQH VHSDUDWH .DWHJRULH 3XUF&BXHED RRHRUYL HLQGD VOMG KOYVL FWH G R\W 5+
LPSDLUHG 328&, '"LH  %$:$* *UXSSH SU%IW GLH
BWXIHQ]XRUGQXQJ GHU 9HUPTJHQEZHMWWDJI X GIMHGHPQOLVWH 5HWDLC
%HULFKWV]HLWSXQNW

AEB6HW]XQJ GHV JRUEHDUDQFH .HQQ]JHLF
BWXIH (UVWPDOLJH (UIDVVXQJ
'LH 6WXIH XPIDVVW DOOH ILQDQHEQOH®HWGWHXRHQWNWEHHQ DOV D
HUVWPDOLJHU (UIDVVXQJ PLW ZHQLJGQUSK\QDEKPHQOH WHWR T3RQVZHUW LQ
XQG GLHMHQLJHQ GHUHQ .UHGLWULVLNR VLFK VHLW GHU (UVWEXFKXQJ
QLFKW VLJQLILNDQW HUKYJKW KDW %DFNVWRS .ULWHULXP

$OV  %DFNVWRS .ULWHULXP ZLUG L
BWXIH 6LJQLILNDQWHU $QVWLHJ G H¥D KODCQIWWEAANNMWD @ &5YRQ PHKU DOV
JLODQJLQVWUXPHQWH EHL GHQHQ HL® D/Q PV WNIXPW B W H Q GWH HB HEKV DOV
.UHGLWULVLNRYV VHLW GHU HUVWP D Q@HWH®H @ XK EW X | HH V W UHD\QW HHOUWDLW UAL U GF
ZHUGHQ LQ 6WXIH WUDQVIHULHUWLQGH 6,&5 (LQVWXIXQJ GHU
9HUPJJHQVZHUWH ZLUG DXI (LQJHONRQWRHEHQH GXUFKJHI%KUW
%UDQFKHQHQWZLFNOXQJHQ ZHUGHQ ,DXG HQ X)SDDGIED VILY EHIXK @ HNHLVY 6 W X |
XQG PLWWHOV (LQVWXIXQJ LQ GLH :DWSRUKUW LIMNNWRBLRWUWFK ZLHGHU LQ

$XVIJHIDOOHQH )RUGHUXQJHQ GLH QL
'LH 7JUDQVIHUNULWHULHQ YRQ 6WXIH % HDWXL FBRMXMWW LEBWLIIHIU H8 XU ®XHL. X QG

6 XOHQ YWEHUIseOOLJ VLQG JHOWHQ DOV JH\
Y%HUFNVLFKWLIXQJ GHU ULVLNRUHLFI
ATXDQWLWDWLYH .ULWHULHQ GLH =ZHFNH GHU (&/ %YHUHFKQXQJ GHU
ATXDOLWDWLYH .ULWHULHQ 6WXIH IRWOHLGHQGH 9HUPYJHQVZHU
$Q MHGHP %LODQ]JVWLFKWDJ EHXUWH
AE%DFNVWRS .ULWHULXP REMHNWLYH +LQZHLVH DXI HLQH :HUWTF

9HUPJTJHQVZHUWYV RGHU HLQHU *
'LH TXDQWLWDWLYHQ .ULWHULHQ X Q WH WRKIAKHEZ KW W H HURUFAKIOHHIFHKQW H(W XOQ JL
GHU /LIHWLPH 3'V VHLW GHU HUVW P IRGLH Y QH &QXH KXUXIS SAHH KUBQ Q]IGHBIOHU 9t
TXDOLWDWLYHQ .ULWHULHQ ]XVoW]QHKMIHPLRGHMIWLR XQEG %“HEHQ GHH WP
9HUPJJHQVZHUWH EHU%FNVLFKWLIJHBIQWPWHQGHQ YHIQLILNDQWHQ
$QVWLHJ GHV .UHGLWULVLNRV ]X EHXUWHLOHQ $0OV ]XVoW]OLFKHYV
%DFNVWRS .ULWHULXP ZLUG LQ GHU %REMBNW LYK OKQZWU Vi NDXVDHL@H :HU
EHU%FNVLFKWLIJW :HQQ HLQHV GHU .WHWKHDXIVGH B L H@IOMW HW W R DIOW G JHIQQ
JLQDQILQVWUXPHQW YRQ B6WXIH LQ 6WXIFK X QWUEE H W/ -LWOW Q ]V §/V WHIXPHN WV
GHU 7UDQVIHUNULWHULHQ HUI%OOW H IZQ UKW UHAH QO H VR o QRVEZGIIWINV H U H L.
EHLEHKDOWHQ RGHU ZLHGHU LQ 6WXIH ]JXJHRUGQHW

AGDV 9HUOXVWHUHLJIJQLV HLQHQ (LQ
AXDQWLWDWLYH .ULWHULHQ IXN%QIWLIJHQ &DVKIORZV GHV ILQDC
(LQ TXDQWLWDWLYHV .ULWHULXP XQWRGWXFEMU GO XS IH ALOWWNOIY HIORFHWR 9 HG
GHV ILQDQJLHOOHQ 9HUPTJJHQVZHUWY XQWHU ]JZHL $VSHNWHQ

AGHU UHODWLYHQ /LIHWLPH 3' ,QGHUXQJ

AGHU DEVROXWHQ /LIHWLPH 3' ,QGHUXQJ
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% HUKRKIQGHU :HUWPLQGHUXQJ $XVIDOOZDKUVFKHLQOLFKNHLW 3'
'LH %HUHFKQXQJ GHU :HUWPLQGHUXOQUHY/R H WLPBHQF X § VDIDDXZHKQW AIQHL QO L FK
VW¥%W]W  VLFK DXI GUHL JUXQGIDW JHIMKEHX Q J¥XDDPHW NHLW GHV .XQG

$XVIDOOZDKUVFKHLQOLFKNHLW 3' )LODREDELWWUWRHAWV HIDKOWURXJIK WK
9HUOXVWTXRWH EHL $XVIDOO /* ZRYWE GXVUW® GHID XD JIXQBWLIH GXUF]
DXVVWHKHQGH .UHGLWVXPPH EHL $XO\EDHX@HLMWHW (GSRV¥BHUDG.H 5DWLQJV
'"HIDXOW 'LHVH 3DUDPHWHU EHVWIPPHKQ G LIH RQMWIHDPHQGEHVLNRPRGHOOF
%HZHUWXQJ GHU HUZDUWHWHQ .UHGLWYHUOXVWH XQG ZHUGHQ PLW
+LOIH LQWHUQHU ORGHOOH JHVFKaoW ]I U:GHQWQN YIRHK B RGIBDQ@ OELOGHQ GLH
DXIVLFKWVUHFKWOLFKHQ DXI| LQWH UKW QL BHDWLLRH \® HEUDDW\HW HEHG HEX V IB% O V
5LVLNRPRGHOOH GLH NRQJHSWLRQB880 ®BRQN KEBRXJKZMRK &GFLOH ILQDQ]L
%HREDFKWXQJHQ EDVLHUHQ GHQ DBXWJIDIQDHK@NW. QG4U(UGEZHUG DXI GH
BFKoW]XQJ GHU :HUWPLQGHUXQJVSD WBREWHW X RV TXRWHIE O LHQ/ FKaW W |
GLH NHLQH ,5% 5LVLNRPRGHOOH HHEX@QGKWQPW 6 ZFHKUHIHKHLWEHEB %DU]JDKO
BWDQGDUGDQVDW] RGHU /*'V 1%U ) ,50H0OROHODHUVVEKQGEHEOHDQRENVIHFKWLJIW
LQWHUQH ORGHOOH YHUZHQGHW (VZHUGIBO ®LLBHG RMWZDUWMHWEQ ([SRV X
$QSDVVXQJHQ YRUJHQRPPHQ XP GLHDEKIRKDWD WYY IGBDQ)5B00HQ 9HUPTJIt
5LFKWOLQLH 1 X JHZaKUOHLVWHQHU P J(UZHLKWH UXIPQ HUGBUYWHWHQ 9HUO
BURJQRVHKRUL]JRQWY YRQ HLQHP YUV WBIXHQGLH REHYDPEMW %FNVLFKWLJ
.UHGLWODXIJHLW $QSDVVXQJ GHU 7TKORXIBNWKRHKEPFOHBDUBBWWHYRQ 6LF
XP HLQH =HLWSXQNWEHWUDFKWXQUJ/HEHRQOGDKE FIGPH ILRP QBEIHOOHQ 9HUF
M%QJIJVWHQ 7UHQGYV ZLGHU]XVSLHJHOQ %BHUY%FNVLFKWLJIXQJ
IXNXQIWVIJHULFKWHWHU ,QIRUPDWLRGHM®XEH W \GHW I( & K &FHAM ] RORU ZDW LR QH
YRQ ,)56 JHIRUGHUW 'LH 3DUDPHWBSDZNWX®HQ LQ DOOHQ GUHL
BWXIHQ DQJHZDQGW DEHU LKUH $QZHB G3XBQUD P WHHLU QG BAHMW HIUH® UW H W |
"HUWPLQGHUXQJVEHUHFKQXQJ XQWHUXNKKE LVEWIWH WILFKWN M QO F,KQ IRWRIHW LR Q|
GHV HLQ]JHOQHQ ILQDQJLHOOHQ 9HUP BIHQMZ -BDWDPHWHU DXl GHU *UXQGOI
PDNURJNRQRPLVFKHQ %HGLQJXQJHQ »
)¥%U GLH 6FKoW]XQJ GHU 5LVLNRSD UDWHIGHR ¥ UWSLHD KW IDFRQUE B RMWWW 6R |
14U 3RUWIROLRYV PLW XQWHUVFKLHBORFXR\H J X ¥UUX QFGPHR EQ D HIQWE AIQH U K H |
5LVLNHQ ZHUGHQ VHSDUDWH ORGHOORPREWQLFANSOWLVLE GHQD/XDENHXQG G|
GHU ORGHOOH ZLUG GXUFK MoKUOLFK& IDOWHDRHVEREHQ O IY DIONKBLLW UX@G P |
NRQWLQXLHUOLFK XQG ULJRURV “EHUZSHYGIMP %UXWWRLQODQGVSURGXNW ZL

'LH /LIHWLPH 5LVLNRSDUDPHWHU QDFKH,)5%$: $&H WHHKHQ ®XW HIVQHULKUH F
I\NOXVY%EHUJUHLIHQGHQ 7KURXJK WHRIQEDVHQ HXQG6HWLYRQ GUHL 6]HOQ
JHLWSXQNWEH]RIJHQHQ 3RLQW LQ 7B5PNVLPRPWRQHQWH 'LH %DVHOLQHI
7KURXJK WKH &\FOH .RPSRQHQWH H U RBWWIW L&/ MHL \LFEK. R\L\HD N DIWFIKWWEX®ID ZL U G
5LVLNHQ GHU )LQDQJLQVWUXPHQWH $®WHD W PH ¥ HOLEN BIB®IR WIH WW B EILUO : VK. Q\GF K |
XQG GXUFK GHQ ODQJIULVWLJHQ 'X U BKMF 166 KWW I HLD 6L @ HNR SHIUHDEPHHQHHQU 6 ] |
JHPHVVHQ ZHUGHQ 'LH JHLWSXQNWE BQRVHIQM GRPSRUHQWKHBL VXN Q IWLJIHQ
GLH V\WWHPDWLVFKHQ 5LVLNHQ GG&HQ IG®VAHHEZHEBIEO 6 BXUFKLR GDUV W
PDNURJNRQRPLVFKH 3URJQRVHQ XQG GHQ .UHGLWULVLNR]J\NOXV GHYV
3RUWIROLRY GDUJHVWHOOW ZHUGHQ 'LH 6]HQDULHQ EDVLHUHQ DXI| GHP ¢

LQWHUQHQ PDNURJNRQRPLVFKHQ 6]H
(ISRVXUH EHL $XVIDOO ($' ZLUG GDV GLH PDNURYNRQRPLVFKH 3U
'DV /LIHWLPH ([SRVXUH DW 'HIDXOW RRLVVW[SGR HQUPHDL QW B WHD 6]HQD
JRUGHUXQJVEHWUDJ ]JXP =HLWSXQNW LEMW FROIMODWRI® RV H.Q HIBQ W@ LHU W
ZLUG GHU %HWUDJ DOV 6XPPH GHUPOGNURRGRQRBWHXHGENYIQUWLEEBRQ YHL
&DVKIORZV JHVFKoW]W GLH GLH %D®N HNZHWWXFRQ J\DIHP o ¥ DIKBKWTOYH O OH |
)%2U UHYROYLHUHQGH 3URGXNWH LYQWRUPDWLREH@GXPPIHH GRAUGHQ (&/ 6FF
HUZDUWHWHQ LQ $QVSUXFK JHQRPPHDHUG HRQV D JAHRE HXP IKVWBPOLNWH 9DUL
GHV $XVIDOOV 'LH HUZDUWHWHQ I$Q E$QWYDORMH QTHXFRVPH HRGIKU ,PPRELO]
%HWUsJH ZHUGHQ GXUFK GHQ .UH GLRDNRQ WiSU KM DRI@V | DINW BB V \&L8P L VW L V F K
DSSUR[LPLHUW GHU DXI GHU *UXD/FBRHY 53HHHVKIR/QVEB QLY G K DXIJU
EHREDFKWHWHQ LQ $QVSUXFK JHQRPPHOHQHEXYDHINQLFPRGHQOLHIUELQGXQJ
ZLUG
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9HUVFKoUIXQJ GHU *HOGSROLWLN DXV JHIROJW YRQ HLQHU VXNJHVVLYHQ
(UKROXQJ LQ GHQ QuFKVWHQ -DKUHQ

ODNURYNRQRPLVFKH 3URJQRVH I1%U GLH (XUR]JRQH DQJHZHQGHW
1%U (& %YHUHFKQXQJ

%,3 :DFKVWXP
LQ

2SWLPLVWLVFK *HZLFKWXQJ

%DVLVOLQLH *HZLFKWXQJ

BHVVLPLVWLVFK *HZLFKWXQJ

%,3 :DFKVWXP

LQ

2SWLPLVWLVFK *HZLFKWXQJ

%DVLVOLQLH *HZLFKWXQJ

BHVVLPLVWLVFK *HZLFKWXQJ

6WXIH (UZDUWHWHU .UHGLWYHUOXWW :HMWEHULFKWLJIXQJHQ | Y4 U VLI

'LH HUZDUWHWHQ .UHGLWYHUOXVW H. RRHUGHQH Q W QM H & HVH ®H \EFKALIMU HQ T
HLQ]HOQ DXI %DVLV GHU 3DUDPHWHU53FNIDKOQJISQEHURPKABA®W GHU %H
'LH %$:$* ZHQGHW HLQ ZDKUVFKHEQWLINKNGDYWMEQFKWHMWHY HLQ]HOQ
HUZDUWHWHYV (UJHEQLYV XQWHU .RGWHIDKH ®WUHQRKILHOH@HEHUGHQ 9HU
PDNURYNRQRPLVFKHQ 6]HQDULHQ DQ 0SBRURMLWOMRW YV SYHFEXHQGH\@ ZHOF
*HZLFKWHQ DJJUHJLHUW ZHUGHQ  XePH REDFK WHWGH @ GW Y IBIO Q&/XQG (LQWUF
BFKaW]XQJ ]X HUVWHOOHQ 'LH 9HUBMVY OXQXQ ®XOQDXWHRO®HYDUXBG /79
HUPJJOLFKW HV GHU %DQN HLQ +\BRMKHANHQEIDHNOMBEXR EQVLHUHQ Xl
=XNXQIWVHUZDUWXQJHQ DE]JXGHFNHQ5LXQBRARWUGH WPHSXKPHQHEKQH Q
%UDQFKHQVWDQGDUGY DOV DP EHVWHQ JHHLJQHW DXVJHZaKOW

,Q GHU .RPSHWHQ] XQG 3RXYRLL
6W X IH ORQDWV (&/ *HQHKPLJXQJVYRUJDQJ I%U GLH $EVFK
'HU +RUL]JRQW GHU %HUHFKQXQJ GHV HULZDIHO MW HIX VE X 6 K WY HHU® XH/W R O HQ
6W X IH LVW ELV ]X HLQHP -DKU QEMARHGEPJW® LFKMFIXEH N8 WAHKHQ ZHQ
GHU %HUY%FNVLFKWLIXQJ GHU % H VYWRUHDBEXQ/IAKD X HBLGH Q RUGHUXQJ  HI
$XVIDOOVZDKUVFKHLQOLFKNHLW GHW HIHUIDXNWVY V VEKIG $RGIDD 0ZXQG GIHIL Q|
([ISRVXUH 6WUXNWXU LQQHUKDOE G L H¥HW BHIVEDRGHDNWLY IRUW]XVHWI]HQ

6WXIH I (I&WLPH

)¥%U J)LOQDQJLQVWUXPHQWH LQ 6WXIH ZHUGHQ GLH HUZDUWHWHQ
.UHGLWYHUOXVWH ZLH EHL 6WDJH EHUHFKQHW MHGRFK GHU +RUL]JRQW
|1%U GLH HUZDUWHWHQ .UHGLWYHUOXVWH LVW HUZHLWHUW ELV ]XP (QGH
GHU /DXIJHLW GHV ,QVWUXPHQWHYV

BWXIH HUWEHULFKWLIJXQJHQ (:%

'DPLW GDV ODQDJHPHQW EHXUWHLOHQ NDQQ RE DX| LQGLYLGXHOOHU
(EHQH HLQ O9HUOXVWHUHLJIQLV HLQJHWUHWHQ LVW ZHUGHQ DOOH
EHGHXWVDPHQ .UHGLWEH]LHKXQJHQ LQ UHJHOP&GYLJHQ
=HLWDEVWaQGHQ YEHUSU¥IW 'DEHL ZHUGHQ DNWXHOOH
,QIRUPDWLRQHQ XQG NRQWUDKHQWHQEH]RJHQH (UHLJQLVVH ZLH
HUKHEOLFKH ILQDQJLHOOH B6FKZLHULJNHLWHQ GHV BFKXOGQHUV RGHU
9HUWUDJVEUY%FKH GLH VLFK EHLVSLHOVZHLVH LP $XVIDOO RGHU 9HU]XJ
YRQ =LQV RGHU .DSLWDO]DKOXQJHQ aXYHUQ EHUY%FNVLFKWLJIW
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(QWZLFNOXQJ YRQ: MUXWREZBGBWHRQJIHQ XQG

6WXIHQ
'LH IROJHQGH 7DEHOOH JLEW HLQHQ ®EHUEOLFN I%U GLH (QWZLFNOXQJ
GHU ,)56 %XFKZHUWH QHWWR DE]J%JOLFK :HUWEHULFKWLJXQJHQ
“ZLEHU GLH MHZHLOLJHQ 6WXIHQ

(QWZLFNOXQJ YRQ WXFKZHUWHQ QDFK 6WXIH

(UKTKXQJHQ »QGHUXQJHQ
DXIJUXQG YsRAFNJIaQJH DQ
(UTI1QXQJIZELOLQLHMXIQUXQGHYRWLHUHQGHQ

LQ OLR K DQ] XQG (UZH®WEVEXFKXQXFKZHUBMAK@ XVVELO
NWXFKZHUWH 14U :HUWEHULFKWLJXQJHQ GHU 6WXIH
RKQH 32&,

5HWDLO 60(

&RUSRUDWHY 5HDO (VWDWH 3XEOLF 6HFWRU

7UHDV XU\

&RUSRUDWH &HQWHU

%XFKZHUWH 1%U :HUWEHULFKWLJXQJHQ GHU 6WXIH
RKQH 32&,

5HWDLO 60(

&RUSRUDWHY 5HDO (VWDWH 3XEOLF 6HFWRU

7UHDV XU\

&RUSRUDWH &HQWHU

%XFKZHUWH 1%U :HUWEHULFKWLJXQJHQ GHU 6WXIH
RKQH 32&,

5SHWDLO 60(

&RUSRUDWHYV 5HDO (VWDWH 3XEOLF 6HFWRU

7UHDV XU\

&RUSRUDWH &HQWHU

6XPPH 32&,

5HWDLO 60 (

&RUSRUDWHY 5HDO (VWDWH 3XEOLF 6HFWRU

7UHDV XU\

&RUSRUDWH &HQWHU

6 XPPH
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(QWZLFNOXQJ YRQ :HUWPLQGHUXQJHQ QDFK 6WXIH

(UKTKXQJIHQ L,QGHUXQJHQ
DXIJUXQG YsRUFNJIaQJIH DQ
(UTIQXQJZBLOLQLHMXIQUXQGHYRWWLHUHQGHQ
LQ OLR K DQ] XQG (UZHWPEVEXFKXBXFKZHUBFAK®XVVELO

"HUWEHULFKWLJXQJHQ 6WXIH RKQH 32&,

5HWDLO 60(

&RUSRUDWHY 5HDO (VWDWH 3XEOLF 6HFWRU

7UHDV XU\

&RUSRUDWH &HQWHU

"HUWEHULFKWLJXQJHQ 6WXIH RKQH 32&,

5HWDLO 60(

&RUSRUDWHY 5HDO (VWDWH 3XEOLF 6HFWRU

7UHDV XU\

&RUSRUDWH &HQWHU

"HUWEHULFKWLJXQJHQ 6WXIH RKQH 32&,

5HWDLO 60(

&RUSRUDWHY 5HDO (VWDWH 3XEOLF 6HFWRU

7UHDV XU\

&RUSRUDWH &HQWHU

6XPPH 32&,

5HWDLO 60(

&RUSRUDWHY 5HDO (VWDWH 3XEOLF 6HFWRU

7UHDV XU\

&RUSRUDWH &HQWHU

6XPPH

'LH IROJHQGH 7DEHOOH JLEW HLQHQ oeEHUEOLFN “EHU GHQ 7UDQVIHU
YRQ :HUWPLQGHUXQJ ]JZLVFKHQ 6WXIHQ LP /DXIH GHV -DKUHYV

7UDQVIHU YRQ :HUWPLQGHUXQJHQ ]JZLVFKHQ 6WXIHQ

9RQ 6WXIHRQ 6WXIHRQ 6WXIHRQ 6WXIBRQ 6WXIHRQ 6WXIH
LQ OLR K DXI 6WXIHDX| 6WXIHDX| 6WXIHDX| 6WXIHDX| 6 WXIHDX| 6WXIH

5HWDLO 60 (

&RUSRUDWHYVY 5HDO (VWDWH 3XEOLF 6HFWRU

7UHDV XU\

&RUSRUDWH &HQWHU

6XPPH

7UDQVIHU YRQ :HUWPLQGHUXQJHQ JZLVFKHQ 6WXIHQ

9RQ 6WXIHRQ 6WXIMRQ 6WXIMRQ 6WXIMRQ 6WXIBRQ 6WXIH
LQ OLR K DXl 6WXIHDXI 6WXIHDXI 6 WXIHDXI 6 WXIHDXI 6 WXIHDXI 6WXIH

S5HWDLO 60(

&RUSRUDWHYV 5HDO (VWDWH 3XEOLF 6HFWRU

7UHDV XU\

&RUSRUDWH &HQWHU

6XPPH
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5DWLQJYHUWHLOXQJ YRQ %XFKZHUWHQ QDFK 6WXIHQ
'LH IROJHQGHQ =DKOHQ EH]JLHKHQ VLFK DXI ,)56 %XFKZHUWH
DE]%JOLFK GHUHU 9RUVRUJHQ I%U GLH 6WXIHQ ELV

5DWL QJINDONDL Q JS\NDONDL Q JBNDONDL Q JINDONDL Q JSNDOADL Q JS\DOADL Q JS\DONDL Q JNHOVID P W S

LQ OLR K VVH VVH VVH VVH VVH VVH VVH VVH RUWIROLI
%XFKZHUWH 1%U :HUWEHULFKWLJXQJHQ GHU

6WXIH

RKQH 32&,

5HWDLO 60(

&RUSRUDWHY 5HDO (VWDWH 3XEOLF 6HFWRU

7UHDV XU\

&RUSRUDWH &HQWHU

%XFKZHUWH [%U :HUWEHULFKWLJXQJHQ GHU
6W X IH
RKQH 32&,

5HWDLO 60(

&RUSRUDWHY 5HDO (VWDWH 3XEOLF 6HFWRU

7UHDV XU\

&RUSRUDWH &HQWHU

%XFKZHUWH 1%U :HUWEHULFKWLJXQJHQ GHU
6WXIH
RKQH 32&,

5HWDLO 60(

&RUSRUDWHY 5HDO (VWDWH 3XEOLF 6HFWRU

7UHDV XU\

&RUSRUDWH &HQWHU

6XPPH 32&,

5HWDLO 60(

&RUSRUDWHY 5HDO (VWDWH 3XEOLF 6HFWRU

7UHDV XU\

&RUSRUDWH &HQWHU

6XPPH

1XU ,)56 (& UHOHYDQWH %XFKZHUWH ZHUGHQ JH]HLJW
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5D W L Q BFNDOADL Q JFNDANDL Q JHNDAWDL Q JENDAWDL Q JENDAWDL Q JBNDAWDL Q JENDANDL Q JNHOYID P W S

LQ OLR K VVH VVH VVH VVH VVH VVH VVH VVH RUWIROLR
%XFKZHUWH 1%U :HUWEHULFKWLJIJXQJHQ GHU

6WXIH

RKQH 32&,

5HWDLO 60(

&RUSRUDWHY 5HDO (VWDWH 3XEOLF 6HFWRU

7UHDV XU\

&RUSRUDWH &HQWHU

%XFKZHUWH 1%U :HUWEHULFKWLJXQJHQ GHU
6WXIH
RKQH 32&,

5HWDLO 60(

&RUSRUDWHY 5HDO (VWDWH 3XEOLF 6HFWRU

7UHDV XU\

&RUSRUDWH &HQWHU

%XFKZHUWH 1%U :HUWEHULFKWLJIJXQJHQ GHU
6WXIH
RKQH 32&,

5HWDLO 60(

&RUSRUDWHYV 5HDO (VWDWH 3XEOLF 6HFWRU

7UHDV XU\

&RUSRUDWH &HQWHU

6XPPH 32&,

5HWDLO 60(

&RUSRUDWHY 5HDO (VWDWH 3XEOLF 6HFWRU
7UHDV XU\

&RUSRUDWH &HQWHU

6XPPH

(&/0DQDJHPHQW 2YHUOD\ BQGHUQGHQ :LUWVFKDIWV XQG ODUN
%$:$* V (& %HUHFKQXQJHQ EDVLHUHQQDXPHYVWRULQYEKSEQe]DWH@LGHUVSLE
XQG EHREDFKWHWHQ =XVDPPHQKoQXPI®VWPQ GLHFKNWDQWXDBLVLHUWH 3°
(QWZLFNOXQJ GHV .UHGLWULVLNRV YSRHVKDHLQ S RHKHR O IS0 HAMED QWW ND QS D
GLH YROOVWuoQGLJH (UIDVVXQJ YR QHXEH\WWLDPPWHH®I BRQLNHX QLWVRULHQ!
KLVWRULVFKHQ 'DWHQVoW]HQ SUHBBPUDPHWBUQ VRGN GHWXEWLHUW L
PYJOLFKHUZHLVH DXYHUKDOE GHV 8PIDQRV IGHARYRGH®OH OLRJHKQDXI| GLH
'LHV EHWULIIW YRU DOOHP QHXDUWOQRRISHQ®HRH® UZ B H WHMRS RQMWVD Q PKIH
8QVLFKHUKHLWHQ NOLPDUHOHYDQWH +HUDXVIRUGHUXQJHQ
JLHIHUNHWWHQXQWHUEUHFKXQJHQ (D@ &HPRMWHUHVREEKZ HUBSXQSWWH ZDU GL|
,QIODWLRQV XQG =LQVVDW] 6FKZDQEXRKWIDQ G B K HBR UAMHIR®HWY GEUH VLFK Q
.RQ]JHUQ HLQ )UDPHZRUN DQ GDVV: BERDWMMWAY EVHRDEE&HQ5LWUNHRQG GHU |
HUIDVVW YRQ KLVWRULVFKHQ 'DWHQ I1%U GLHVF

SURDNWLY HLQH YRUVLFKWLJH %HZH
,P YHUJDQJHQHQ -DKU KDW %$:$* VKPKHUIX\OWRBEOBE GBDYWV GLH +fKH GF
PHKUHUH JURYH 3RUWIROLRV HUKHEWLFKHWHUERVDNYWFKDXHNGGH $QVD)
9HUEHVVHUXQJHQ LQWHJULHUHQ GIWHEBXKWVMWIRQW 'GMMHGARUWIROLRZDFK)\
(UNHQQWQLVVH XQG VWHOOHQ VLFKHQ \OMYVYNHMHXQRGHAGHUBWH QGV I
+HUDXVIRUGHUXQJHQ XQG .RPSOH[LWXWHOK\GHUKDOIWH@HZLUB®KWULHVH %HZI
DQJHPHVVHQ ZLGHUVSLHJHOQ +RKH (&QVODNWQRED =LQVWIHRIKKKXQHHYHLOW L
GLH ZLUWVFKDIWOLFKHQ )ROJHQ GHHQRRDWHGDBAGWPRBLRQG
DQKDOWHQGH JHRSROLWLVFKH .ULVHQ ZXUGHQ LQ GLHVHQ 8SGDWHYV
EHU%FNVLFKWLJIW 'DU%EHU KLQDXV KDW %$:$* HLQ V\VW]

,GHQWLIL]JLHUXQJ GHU EHVDJWHQ QH
'LH %$:$* LVW EHVWUHEW LKUH%HZHORGOOOMHKUNWHWIOLFKHQ $XVZLI
ZHLWHU]JXHQWZLFNHOQ XP VLFKHU]X8RWW ROLREDVNWDLREOGHW W L F K. N WHUV L3
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DQJHZHQGHW XP IHVW]XVWHOOHQ RE ODYQDKPHQ ZLH 3RVW
ORGHOO $QSDVVXQJHQ RGHU NROOHNVOMLAVLYEWXM]QE QB & UXD J
QRWZHQGLJ VLQG 'LH IROJHQGH 7DEHOOH YHUDQVFKD
HUZDUWHWHQ .UHGLWYHUOXVW VRZ
,QVJHVDPW KDEHQ GLHVH 9HUEHVVHMQYIMWML YEM VBYERLNVORM XEHE GHU GL
9HUOGVVOLFKNHLW GHU (& ORGHOEBHQHUVRZHHLFXIHUHOORQGHY JHPHV
JUDPHZRUNVY GHU %$:$* HUKTKW ZRGXHBK LGNHY %\WOWVIDQ BEW HD BEDVLHUW D
LVW 8QVLFKHUKHLWHQ HIIHNWLY ]X GEHIHKQHQ ,QIROJHGHVVHQ
ZXUGHQ GLH 5HVHUYHQ LQ XP FD OLR K HUKYKW 'LHVH
]XVeW]OLFKHQ 5HVHUYHQ VLQG DXI 3"LKQ(E@GJJH EIPLWD/AHH \B H U P RHEGIOLOAHL Y L W & W V
14U GDV 5HWDLO 60( 3BRUWIROLR |XVU&/FNARKNIODWHQYRQP O0LRDKWRBQQ GDV
ZXUGH GHU ODQDJHPHQW 2YHUOD\ JHPXW]W XFHBLFHKBWMAMNU NALQE GHEUY X HL
(&/ SHVHUYHQ LQ GLHVHP 4XDUWDO ]X XQWMRHUKNWZMWQIPQ XM\G BHYMDPTNMA VF k
GHU 5HVHUYHQ LP &RUSRUDWH DQGIHBHIFEKWNMWIWHGEHIPHQW [%U
DNWXDOLVLHUWH %HZHUWXQJHQ ]X QXW]HQ '"HU B5HVW GHYV
ODQDJHPHQW 2YHUOD\V GHU DOV 3RMW GRI®NQ Y I$XASVDIMWXRQBQ\XBGHLQHU
]XVeW]OLFKH 5HVHUYHQ I1%U QLFKW&PREBHOQEKHWKHEZWH\WVB KD IGLAL F&H H U
8QVLFKHUKHLWHQ JHKDOWHQ ZXUGH+JXK¥XUBRQDOV @RHWVFKXUYNVR K DXI Gl
OLR K DXIJHOJVW 'LH *UXSSH ZHQDUNGHSDXP:BHIW WHQDEDMOHLD -DKU
JUDPHZRUN DQ GDVV QHXDUWLJH ZIHVLOH@ NHLHHIHBRRBOQWKMFKH DQJHJF
8QVLFKHUKHLWHQ NOLPDUHOHYDQWH +HUDXVIRUGHUXQJHQ
JLHIHUNHWWHQXQWHUEUHFKXQJHQ VRZLH DEUXSWH ,QIODWLRQV XQG
=LQVVDW] 6FKZDQNXQJHQ IU%K]JHLWLJ HUNHQQW XQG HIIHNWLY
EHU%FNVLFKWLJW

(&/ 6]JHQDULR ,QGHUXQJHC

(&/ LQNO (&/ H[NO
ODQDJHPH@WDJIHPHQW
LQ OLR K 2YHUOD\ 2YHUORSWLPLVWLVWFKVHOBBWVLPLVWL

6 WXIH 6 WXIH "HUWEHULFKWLIXQJHQ

(&/ 6]JHQDULR ,QGHUXQUJHC

(&/ LQNO (&/ H[NO
ODQDJHPH@WDIHPHQW
LQ OLR K 2YHUOD\ 2YHUORSWLPLVWLWFXKVHOBBWVLPLVWL

6WXIH 6WXIH "HUWEHULFKWLJIJXQJHQ

ODUNWULVLNR XQGHQJHVFKalW ] % .UHGLWH XQG (L
o VRZLH GLH HLIJHQHQ (PLVVLRQHQ JHP=

YROOVWeQGLJ DEJHVLFKHUW ZHUGHQ
'DV ODUNWULVLNR LVW GHILQLHUW DQ¥HUYRNBRHDHQ HV% 0@ HU © XY WY HL R ERH@J !
RITHQHU 5LVLNRSRVLWLRQHQ DP 0D NW NGy BB @HYL K QIFAY WibkHO  Low
(QWZLFNOXQJ GHU ODUNWULVLNRIDNWRYHER SARRMYPRQH Q: H KPS VY FH Q
$SNWLHQNXUVH O9RODWLOLWaWHQ & WHGON BSUHRGY $ VM W D UN M BIMEN B R
NDQQ LP =XVDPPHQKDQJ PLW 7UDGLQHPNQGHROLWQELEKWYLEKRGHLRJ
SNWLYLWaeWHQ DXIWUHWHQ

'LH +DXSWNRPSRQHQWHQ GHV ODUNW
'LH %$:$* KDW HLQHQ NODU GHILQLHUWHRUIRY N W Kl/d N\RIHSGSIHW 6 WU PO 1B | v |
GDPLW YHUEXQGHQHQ S5LVLNHQ VRZBKQO oW VINRQRIRLY AN YWaLFIKMWaw Vv X ¢
DOV DXFK LQ %H]XJ DXl GLH 5LVLHNHQ W@ZL}ﬁeVRQU %'PI-@Q(WULHQUHFKQX
%LODQ]JLHUXQJVNDWHJIJRULHQ *HZLQQEXQBSDEHKWO XYW UHIFKRXQHYBHALBHKDC

6RQVWLJHV (UJHEQLV ZHUGHQ DXI HNRQMIIOAUERHAHcUY BLRWHENRVESRUWY E
JHVWHXHUW $0OH 7RFKWHUJHVHOOVFKDIWHQ GHU *UXSSH KDOWHQ

JUXQGVeW]OLFK NHLQH RIITHQHQ ODUNWULVLNRSRVLWLRQHQ GD GDV
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'DV SULPoUH *UHPLXP 1%U GLH %HKD Q@GO WQR OLARQ) DDU NW 0 XWVL NH®J HV % (8 &D |
GDV VWUDWHJILVFKH $VVHW /LDELOLW %BKRMBPLWIWAHELBKWE2Z QOPIHQ LQ (
PRQDWOLFK VWDWWILQGHQGHQ 6 $/&82GHEWEHQLBPOWH G/DWU D WHIQ VFIKG\QU L V L
JLQV IUHPGZoKUXQJV XQG  OLTXH3AHN o WAQUOLDYIHNGR E HKLDIGV H\W B @ VS UH FK
*HVFKo IWVPTJJOLFKNHLWHQ VRZLH GHUFMOD KOWZIWNXQGHQL QURQSDVVXQJIV
5LVLNR (UWUDJV XQG %LODQ]]LHOHXGUWHXWLIHIMW XQI& Gol$H$ I HE QW E R AM
%LODQ] XQG 5LVLNRVWUXNWXU ZLUBSR MWW R% H U@ Q VI AKMIIDIX QD YRQE L (
=LQV JUHPGZoKUXQJV XQG /LTXLCQWYSWIFIKPLWBEU IOV GDWLV 1%U G
%DQNEXFK JHQHUHOO IHVWJHOHJW DEJHVLFKHUW ZHUGHQ VR /D\HU $®I\VL
YHUZHQGHW ZLUG 3HU Z D WY
ODUNWULVLNR LP +DQGHOVEXFK *HVDPWYROXPHQV GHU 6LFKWHLQODJH
'LH %$:$* 1%4KUW NHLQ DNWLYHV +DQGHGVUBXRAKZLGRHMW VLQG NHLQH
+DQGHOVDNWLYLWeWHQ 1%U GLH JHVDPWH *UXSSH JHSODQW
'DU%EHU KLQDXV ZHUGHQ YHUWUDJOLF
ODUNWULVLNR LP %DQNEXFK RGHU 8QWHUJUHQ]JHQ GLH LQ ILQDQ]I
'LH ZHVHQWOLFKHQ .RPSRQHQWHQ GHNUOBKNMWYLRUERYX®HY @b $:RGHU ‘HU
UHVXOWLHUHQ DXV =LQVULVLNR XQG SHHELONG 68 BKBDIBLSMWQNR % 6SDUHLQOTL
3RUWIROLR )DLU 9DOXH +HGJH %H]LHK)>
=LQVULVLNR LP %DQNEXFK ,QVWUXPHQWH JHJHQ ,QGHUXQJHQ GH:
'DV =LQVULVLNR LP %DQNEXFK LVW GBI X BRWHQ MR® G H PHAQOGHWK QG HQ DIEA K
DXV 1HWWRYHUSQGHUXQJHQ GHU 9HERYIGDY Z% KWHD JIX QEHUGHY GLH %LOD
N%QIWLIHQ (QWZLFNOXQJ GHV 1HWHRHKXXHQUWKIDQ E H JIRIIHR® JAH UGRHRD VROC
XQJY%QVWLIHQ =LQVHQWZLFNOXQJHQ HUQHEWWRWWRP /D\HU $QVDW]HV XQG
GHU =LQVULVLNRSRVLWLRQ XQWHU (LC
'DV 6WUDWHJILVFKH $VVHW /LDELOLWJHVRPRILWRHH 6 $/&2 KDW GHP
%HUHLFK 7UHDVXU\ ODUNHWYVY =LQVULVLNR /LPLWH ]XJHWHLOW XP GDV
=LQVoQGHUXQJVULVLNR LP 6LQQH HIIDHVLRYWLY?DNOR @ LG/ NDOKWNIAGQYRQ 61
9HUKoOWQLVVHY DXI .RQJHUQHEHQH GMNPV3IPREH.IRQ | F5S.W NJ HRBVMCHIL Q HU 39 %
EHULFKWHW WHLOZHLVH WoJOLFK DPIQ VRV B UHMEHQ H ) IPQREMD]WQ V. WK XOPQH Q W
6 $/&2 YEHU /LPLWDXVODVWXQJ XQG BHULNFSYHHUNDHL GHY 1HWWREDUZHUWYV
9HUVFKLHEXQJ GHU =LQVNXUYHQ XP H
'LH GXUFK GDV 6 $/&2 YRUJHJHEHQH =LHO]JLQQULVLNRVMROXNWEH @ZLW®EHOC
GXUFK GHQ %HUHLFK 7UHDVXU\ ODUMNWYVLREOHPNQWLWUWMSWHE GHV .R(
%$:$* YHUZHQGHW =LQVVWHXHUXQJV&HWBLYDWHQKORG GHV 39%3 .RQJHSWV G

ABPVHW]XQJ GHU =LQVULVLNRVWUDWHJILH LP 5DKPHQ GHU GXUFK
GDV 6 $/&2 GHILQLHUWHQ 9RUJDEHQ XQG /LPLWH

AG6WHXHUXQJ GHU 6HQVLWLYLW=aW GHV %HZHUWXQJVHUJHEQLVVHV XQG
GHU 1HXEHZHUWXQJVUYFNODJH

ASEVLFKHUXQJ GHU INRQRPLVFKHQ 5LVLNRSRVLWLRQ XQWHU
%HU%FNVLFKWLIJXQJ GHU ELODQ]JLHOOHQ $EELOGXQJ

'LH %$:$* ZHQGHW +HGJH $FFRXQWLQJ JHPoY ,$6 DQ
'HU]JHLW ZHUGHQ IROJHQGH )DLU 9DOXH +HGJH $FFRXQWLQJ
OHWKRGHQ ]XU $EVLFKHUXQJ YRQ ODUNWULVLNHQ DQJHZHQGHW

OLFUR )DLU 9DOXH +HGJH

$EVLFKHUXQJ YRQ ILQDQJLHOOHQ O9HUPTJJHQVZHUWHQ RGHU
ILQDQJLHOOHQ O9HUELQGOLFKNHLWHQ JHJHQ ,QGHUXQJHQ LKUHV
EHL]XOHJHQGHQ =HLWZHUWY 'LH (QWVFKHLGXQJ ZHOFKHV
,QVWUXPHQW LQ GDV OLNUR +HGJH $FFRXQWLQJ DXIJHQRPPHQ
ZLUG ZLUG LP .RQWH[W GHU *HVDPW]LQVULVLNRSRVLWLRQ JHWURIIHQ
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SLQVVHQVLWLYLW=aW JHVDPWINRQRPLVFKH SLVLNRSRVLWLRQ

LQ 7Vve K - - - - - - L. 6XPPH

(85

86"

&+)

¥ 3

BRQVWLJH :sKUXQJHQ
6XPPH

=LQVVHQVLWLYLWaW JHVDPWINRQRPLVFKH 5LVLNRSRVLWLRQ

LQ 7VG K - - - - - - o 6XPPH

(85
86"

&+)

*063

BRQVWLJH :aKUXQJHQ
6XPPH

'LH GXUFK =LQVoQGHUXQJHQ EHGLQBVSB®PHRVEHVN )QWHIDQ DR EDSLWDO $C
ODUNWZHUWGEQGHUXQJHQ DXI GLH *HZRG®3 X QA WG U PRDIHFKERKXQHLQH 9
VRZLH DXI GDV (LJHQNDSLWDO ZHUGHQQ/HYDWEW QG-H G PR & B 4@ URL WL H U W
XQG EHREDFKWHW 'LH 6HQVLWLYLWoW GHU HUIROJVZLUNVDP ]XP

EHL]XOHJHQGHQ =HLWZHUW EHZHWVNWE QLW LMQDQILHO|@BQ ULRDQDO\\
9HUPJTJHQVZHUWF 'H]JHPEHU 7VG K
YJO -DKUHVGXUFKVFKQLWW % H ZMAGW X ® J VES]JHUV SHNWL Y H

'"HJHPEHU 7VG K )%U LP'VRQVDNUNWIROQXNBGEQXEWHQ LOOXVWUL

DXVJHZLHVHQH ]XP EHL]XOHJHQGHQH V-Hr-PlWMANHRUQAR P IE\HRZKHHUWH W/IHV LN R SRV LW
ILQDQJLHOOH 9HUPTIJHQVZHUWH EHWIISIWD GOH GHQ VLWV ¥ QW HW X QJAHRQGY KQ
7VG K

LQ OLR K ES ES ES ES ES ES ES ES
(85

86"

&+)

*% 3

6RQVWLJH

6 XPPH

LQ OLR K ES ES ES ES ES ES ES ES
(85

86"

&+)

*% 3

6RQVWLJIH

6 XPPH

(UWUDJVSHUVSHNWLYH YRUZDUG 68W]HQ ]XU %HUHFKQXQJ GH
8QWHU GHU $QQDKPH HLQHU NRQVWDJXWHIXQ%B HO O RH J HIQ\GAK | WIV\WPIDIWORZY DOV
DXl %DVLV DNWXHOOHU 7UDQVDNWLERHIHQ 1 HWWWDRYLYF KW UTDIUJEEL | LHILQH
(LQODJHQ YRU DQZHQGEDUHQ XQGBHEYHUVFKLHEXQJ YRQ %DVLVSXC
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YRQ OLR K E]Zz OLR K KWDEH® E]Z
OLR K

&UHGLW 6SUHDG 5LVLNR LP %DQNEXFK
8QWHU &UHGLW 6SUHDG 5LVLNR LP %DQNEXFK ZLUG GDV 5LVLNR YRQ
IDOOHQGHQ %DUZHUWHQ YRQ :HUWSDSLHUHQ XQG 'HULYDWHQ
DXIJUXQG HLQHU 9HUBQGHUXQJ GHU &UHGLW 6SUHDGV YHUVWDQGHQ

'LH 5LVLNRPDQDJHPHQW ORGHOOH LQ GLHVHP 5LVLNRIDNWRU ZHUGHQ
NRQWLQXLHUOLFK ZHLWHUHQWZLFNHOW 'DV &UHGLW 6SUHDG 5LVLNR ZLUG
DQKDQG YRQ B6HQVLWLYLWoWHQ 39%3 .RQJHSW JHPHVVHQ 'HU
&UHGLW 6SUHDG 39%3 JLEW GLH 9HUSQGHUXQJ GHV 1HWWREDUZHUWHYV
LQIROJH HLQHU SDUDOOHOHQ 9HUVFKLHEXQJ GHU &UHGLW 6SUHDGV XP
HLQHQ %DVLVSXQNW QDFK REHQ DQ 'LH IROJHQGH 7DEHOOH

JHLJW GLH JHVDPWH &UHGLW 6SUHDG 6HQVLWLYLWaW GHU %$:$* VRZLH
GLH $XIWHLOXQJ QDFK GHQ I%U GLH *HZLQQ XQG 9HUOXVWUHFKQXQJ

XQG GDV VRQVWLJH *HVDPWHUJHEQLY UHOHYDQWHQ %LODQ]JNDWHJRULHQ

&UHGLW 6SUHDG 6HQVLWLYLW=aW

LQ 7VG K
*HVDPWSRUWIROLR

(UIROJVZLUNVDP ]XP EHL]XOHJHQGHQ
=HLWZHUW EHZHUWHWH ILQDQ]JLHOOH 3RVLWLRQHQ

P VRQVWLJHQ (UJHEQLV DXVJHZLHVHQH [XP
EHL]XOHJHQGHQ =HLWZHUW EHZHUWHWH
ILQDQ]LHOOH 3RVLWLRQHQ

=X IRUWJHI%KUWHQ $QVFKDIIXQJVNRVWHQ
EHZHUWHWH ILQDQ]JLHOOH 3RVLWLRQHQ

'DU%EHU KLQDXV ZHUGHQ PRQDWOLFK GLH 5LVLNRNHQQJUYYHQ
9DOXH DW 5LVN XQG ([SHFWHG ©6KRUWIDOO EHUHFKQHW VRZLH
6]HOQDULRUHFKQXQJHQ GXUFKJHIYKUW

'DV &UHGLW 6SUHDG 5LVLNR ZLUG DXI *HVDPWNRQJHUQHEHQH DXFK
LP 5DKPHQ GHV ,&%$%$3 EHUY“FNVLFKWLJW E]JZ OLPLWLHUW XQG LVW
%YHVWDQGWHLO GHU EDQNZHLWHQ 6WUHVVWHVWYV

$00H HLQJHVHW]WHQ ORGHOOH ZHUGHQ ODXIHQG NDOLEULHUW XQG
]XPLQGHVW MoKUOLFK GXUFK ®EHUSU%IXQJ GHU $QQDKPHQ XQG
%DFNWHVWLQJYHUIDKUHQ YDOLGLHUW
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JUHPGZoKUXQJVULVLNR LP %DQNEXFK)ROJHQGH 7DEHOOH VWHOOW 6HQVLWL
'LH +fKH GHU RIIHQHQ )UHPGZuoKUXQJ¥BRVV WLHRWD RO HE®HQD GINEXFK SRVLWLR
GHV .RQJHUQV ZLUG GXUFK NRQVHUNDWKIOMAL HIURL WIE: UE HO/IFK U %@IRWU W X Q J V
ZRGXUFK HLQ JHULQJHV )UHPGZuoKUXQJIWRSRWRWLRQ %DQNEXFK
VLFKHUJHVWHOOW ZLUG 'LH (LQKDOWXQJ GHU /LPLWH ZLUG W=&zJOLFK
YLEHUZDFKW

LQ 7VG K 86" *% 3 &+) 6RQVWLJIJH )UHPGZaK!|
); 9HURQGHUXQJ LQ

(LQIOXVYV

LQ 7VG K 86" *% 3 &+) 6RQVWLJIJH )UHPGZaK!|
); 9HUeQGHUXQJ LQ

(LQIOXVV

=XU 6WHXHUXQJ YRQ JUHPGZeKUXQJVULVLNHQDIHAGHWZ®LH %$:$* GHV 8
HEHQIDOOV +HGJH $FFRXQWLQJ JHP®o X Q%56 DQ GHV *%3 3RUWIROLRYV

+HGJH $FFRXQWLQJ JHZLGPHW
&DVK YORZ +HGJH
'‘DV JUHPGZoKUXQJVULVLNR DXV 1HGH@® Y HNWPHQOWLIHGQJIH
ODUJHQHLQQDKPHQ GHU JUHPGZoKUXQIYSBUMRBAQERUX®HVUBLYINR HUJLEW
ZLUG GXUFK GLH ,PSOHPHQWLHUXQJ GHW V&R NV® Y)D\RVE LMHRIH \G HYU. RQ]HUQV L
ODUJHQ PLWLJLHUW 'LH %$:$* ZHQGGMU HKQNQYLRROWWR® /DKHHQJ &+) XQG |
$QVDW] DQ EHL GHP GHILQLHUWH % HRALW BGH ¥ RIG GNDW KRQBRDVH Qs 1k KHUL)Q®ID 86
EHVWLPPWHQ =HLWUDXP DOV DEJHVIEFHKY BWKZBRWXWQUR@H D X \DMVILM}B\DH ]Z L
ZHUGHQ 'HU]JHLW ZHUGHQ DXV 0DUJH® 5 L\QRID KIP HZL WWAHMK® VG IHPU B ' GKQG GHF
&DVKIORZV GHQRPLQLHUW LQ *%3 8BKHX@WU & HWWEHQYHVWLWLRQ YDULLI
7HUPLQJHVFKaIWH DEJHVLFKHUW (V JHOWHQ GLH IROJHQGHQ
=LHODEVLFKHUXQJVTXRWHQ 1%U ]XN¥%QMVLDH JH ODRKHOWMHEHQ GRLKRPNR EHL G
IHWWRLQYHVWLWLRQ LVW GDV 5LVLN

/E 86" GHU (UWUgoJH DXV 86' &UHGLWEBQHEEY GHB Q&F EVYAVHEHYV 86" JHIHC
ORQDWH HLQHU 9HUULQJHUXQJ GHV %XFKZHUW
*UXSSH LQ GLH 7TRFKWHUJHVHOOVFKDIV
/E*%3 GHU (UWU®gJH DXV *%3 &UHG&W E3$D HIBG VKWW QuFKVWHQ
ORQDWH
'"HU YROOH %HWUDJ E]Z HLQ 7HLO GHU
E&+) GHU (UWUgrJH DXV &+) &UHGLW 68BUHDRF KW U UGHAMANODHYFEKDIW LQ G
ORQDWH E]Z 86' ZLUG GXUFK HLQHQ 'HYLVHQ 6
&+) E]Z (85 XQG 86' DEJHVLFKHUW
'"LH %$:$* ZHQGHW GHQ &DVK )ORZ +HGRH LDXW OLR &+) OLR &+) E

&XUUHQF\ 5LVLNHQ DQ 'DV DEJHVBBKHUWH G5IOVRNRS6LVWLHGIHWLVHQ 6ZC
JUHPGZoKUXQJVULVLNR ]XN¥%QIWLJHU6RPRHKUXRZV LYW WOSH@\W® NG GLH
LQGLNDWRUEDVLHUWHQ =DKOXQJHQLHWHXSRILEBYHQWNLYYRDWHHVWLPPW GLH
&DVKIORZV DXI %DVLV GHV XPG5(8DWHHVDVVIBMXUVH [XUY%FN]XIY%KU
JUHPGZoKUXQJVSRUWIROLRY GHU %$:$* 'LH %$:$* KDW KLHU

HLQHQ %RWWRP /D\HU $QVDW] LQ %HHXSWLDIWBHMH GRIRLOADOSSH EHVWHKW
7HQRUZHUW GHV *UXQGJHVFKolIWV LPELVHIXH QW IGHHWWL H'\ WHRW QPYANAMWLQV LR Q V E
GLH %HWUGgJH GHU DEJHVLFKHUWHQ 5LVLNR XQG
$EVLFKHUXQJVLQVWUXPHQWH &URVMQXKUQUWMQBW6ERMS\LVODKOHQG
DQJHSDVVW XQG LQ %H]XJ DXI 1HXJH$PIOHW BEYH QW GHK I6® GV HURMB® W R U H
%RWWRP /ID\HUV YHUOBQJHUW &HQGHWQRDQRE®\VHILHKQG 6WUHVVWHV)
$EVLFKHUXQJVDQIRUGHUXQJHQ GHU +DEHNOV]X XQGI % ®BDEREXBKBRVLWLRQF
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,QVWDELOLWeWHQ GHU .RUUHODWLROMKOQ EGNVH FJKKH HWGIH 3 UR BB B WHK ch] X K W
GHU 'LYHUVLILNDWLRQVHIITHNWH 1%KUBQS N QDXIQ GEBUGHONWHQ X URK EHVL
EHU%FNVLFKWLIJW GDVV QXU .RUUHORWURQFK 8 RHYEW O & LMHX \6IH FZ @ O@WHW
5LVLNRIDNWRUHQ =LQVHQ :HFKVHOQMNMDWPHWHORDHIWQDQWHMVKQJVVPREIDH) %H
QDFK XPIDVVHQGHU HPSLULVFKHU $QDO\WVH DXFK JZLVFKHQ
=LQVULVLNR LP %DQNEXFK XQG &UH G LW »6ISALHDBN 5D N RHEKWWFNVLFKWLJIW
ZHUGHQ GDU%EHU KLQDXV DEHU'LHNBEWHKHUXOHUVHULNOWLEQWeWVSRVL
DQJHQRPPHQ ZLUG 6WUHVVWHVW (UJHEQLVVH ZHUGHQ HEHQVR LQ
YHUVFKLHGHQH 5LVLNRIDNWRUHQ XQMWHMNWHLOWYWHUBHGEWE KMWUXEHUE B K WHHWY
XQG OLPLWLHUW XP .RUUHODWLRQHQ 1HMIHHAUKXQE LMQHWY B UV EXR DO NGWLRHU YA
LGHQWLIL]JLHUHQ ]X NTQQHQ GDV ODQDJHPHQW GHU NXUJIULVWL

HUPYJJOLFKW

JLTXLGLWeWVULVLNR

YU GLH PLWWHOIULVWLJH 6WHXHU)

JLTXLGLWeWVYRUVFKDX 1%U GLH QuFKYV
JLTXLGLWoWVULVLNR LVW GDV 5LVLNRDv=B KPXRQ EVUH ¢ & WPH WK WX @ i@ Hiek P H
=HLWSXQNW LKUHU )rOOLIJNHLW QLBKY\ RQUALRONFPANRQ GLYSBMEWDbYMWMI ot
JLTXLGLWaWVULVLNR RGHU GLHVH 9h}S I OLFE WX RH Y RDWH & L WH K AW @ K w
SHILQDQJLHUXQJVNRVWHQ VWUXNWXBHOAUVz{LIFkX GG WKL W NRe wHAU /A0 QY
JX NTQQHQ =XP /LTXLGLWsWVULVLNR]HE XYW H HYQHIWH &E N P LAHLWNTK a BRY YO & ¢
7TUDQVDNWLRQHQ QLFKW JHVFKORYVVHQ RDOWKIDY NPH VW 38 Yiepi  HQAHY LN
RGHU GLHV DXIJUXQG XQ]XUHLFKHQGHU ODUNWWLHIH RGHU DXIJUXQG
YRQ ODUNWXQWHUEUHFKXQJHQ ODUNWOG®DYLEU-WINYHLYWMRH XY BHWY /L-
9HUOXVW PTJOLFK LVW 'DV =LHO GHY14kTDOLFKWMWYY b ¥ XMHB T B Q R PHIPHHRW My, L
GHU %$:$* EHVWHKW GDULQ VLFKHURERPPHK UKD VYXGEHW]oRRKHFRUGHQ
VHLQHQ 9HUSIOLFKWXQJHQ MHGHU]JHEZWKQRBKNER ¥ H O KkNHYQD QBB VERY W
JLTXLGLWeWVULVLNR LQQHUKDOE GHV 5LVLNRDSSHWLWYV ]X VWHXHUQ

JLTXLGLWaWV 6WUHVVWHVWYV
ILTXLGLWaWVULVLNRPDQDJHPHQW /ILTXLGLWaWV 6WUHVVWHVWYV XQG €
P (LQNODQJ PLW GHP 6XSHUYLVRUpPPIHAHIGRRG x@ AXDWHERRGcLWawWVUL
BURFHVV 65(3 GHU (=% KDW GLH ®WEAHUWHOHQ &K UOL RKHNKROLPLWH |
BURJHVV XU %HXUWHLOXQJ GHU LOQWHYQ@H@oVEkGHYAWVREBODLERQRHUHQ
,/$$3 LPSOHPHQWLHUW GHU GLH *UXQi&Q @iy s red-iDN R R HOUWR ZRBWH G LH
OHVVXQJ B6WHXHUXQJ XQG EHUZDFKXIL ER® ol UXNMWAINEMM WLVLNHQ
ELOGHW

6WUHVVWHVWY ZHUGHQ VRZRKO DXI
'"HU 9RUVWDQG OHJW GLH /LTXLGLW2MEUWNNUNBWWMUBWKP Hih VR FHGH GCREX UF
DOOJHPHLQHQ /LTXLGLWaWVULVLNRDEHMOWUWHHHVIWE XQGL HENUBK %W XQS J
JHQHKPLIJW PLQGHVWHQV HLQPDO MskuUHEHFRHRG HES3VMREMPLEEKHU WU
NRQJHUQZHLWHQ /LPLWV XQG GLH )XQRAENVSIHFRMHU 6WUHVV 'LH (UJHEQL

PRQDWOLFK DQ GDV 6 $/&2 EHULFKWHW
'‘DV ZLFKWLJVWH (QWVFKHLGXQJVJUHPLXP LP =XVDPPHQKDQJ PLW

JLTXLGLWaWVULVLNHQ LVW GDV 6WUDRWKYJER WMV Y a /IHQELOLW\ &RPPLWWH |

6 $/&2 LQ GHP DOOH 9RUVWDQGVPLWJOh&HU KabywW W WHE YLRE G DWaw vV
6 $/&2 ZLUG PLQGHVWHQV HLQPDO LP/QRQDIM W EW Y DEY B ANVEUWXQ IHLR HP 6w L
9HUJOHLFK JX GHQ 5LVLNRNHQQ]DKOHQTXQ I RUPIWVEXIIHU VWHOOW GDKHU |
JHJHQ GDV /LTXLGLW=aWVULVLNR GDU
7UHDV XU\ LVW EHDXIWUDJW Ghbv /HTEHELWIWMYIROI®RG OLTXLGHU
JLODQJLHUXQJVSRVLWLRQ ]X VWHXHUWQuUHMANRY & B QUVREQEO LEAIT XX 8 AL bl UWWw |
DOV XQDEK=QJLJH SLVLNRNRQWURO@IKQMWLRRXL X WeW-BWU Mk sSHHI X YHI
®®EHUSUYX“IXQJ GHV ,/$$3 5DKPHQV YHGEHQWZL R UW OLFKQKDOWHW QXU 9HUPYTJt
YRQ 7DJHQ PLW QLHGULJHP $XVIY
ILTXLGLWeWVVWUDWHJILH ZHUGHQ NTYQQHQ 'LH ODUNWOLTXLGLW:
(LQODJHQ YRQ 5HWDLO XQG )LUPHONXQ®MHP BLUQGHEHME LY | WPKUHQ GHQ
. HUQ GHU 5HILQDQ]JLHUXQJVVWUDWHJILH GHU %$:$* XQG ZHUGHQ
DXFK LQ =XNXQIW GLH ZLFKWLIJVWH 5HIL QOREKHRERHY EXIH @O EHGDY YHRDPW] G
GDUVWHOOHQ 'LH NRQWLQXLHUOLFKH 9KUSOIDA WX Qx| U %$x$* BN WILWY DYRQ
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$NWLYD QDFK %HUY%FNVLFKWLJIJXQJ HLQHV NRPSRQHQWHQVSH]LILVFKHQ
+DLUFXWV

=XVDPPHQVHW]XQJ GHV /LTXLGLWaWVSXIIHUV

LQ OLR K
%HL GHU 1RWHQEDQN HLQJHOLHIHUWH .UHGLWIRUGHUXQJHQ

)¥%4U .UHGLWJHVFKelWH GHV (XURVA\VWHPV [XJHODVVHQH :HUWSDSLHUH

6RQVWLJIH I%4U .UHGLWJHVFKalWH GHV (XURV\VWHPV [XJHODVVHQH $NWLYD

XUJIULVWLJHU /LTXLGLWeWVSXIIHU

6RQVWLIJH PDUNWIaKLJH :HUWSDSLHUH

6XPPH

J)EOOLINHLWVYDQDO\WH GHU YHUWUDJOLFKHQ XQGLVNRQWLHUWHQ &DVKIORZV GHU

9HUWUDJOLFKH
=DKOXQJIWHWQLJHU DOV ELV ORQDWH ELV OHKU DOV
LQ OLR K VWUPH ORQDW ORQDWH -DKU ELV -DKUH -DKUH

ILFKWGHULYDWH 9HUELQGOLFKNHLWHQ

(LQODJHQ YRQ %DQNHQ

(LQODJHQ YRQ .XQGHQ

$XVIHIHEHQH 6FKXOGYHUVFKUHLEXQJHQ

=ZLVFKHQVXPPH

'"HULYDWH 9HUELQGOLFKNHLWHQ

6RQVWLJH DXYHUELODQJLHOOH 9HUELQGOLFKNHLWHQ

6 XPPH

J)EOOLIJNHLWYDQDO\WH GHU YHUWUDJOLFKHQ XQGLVNRQWLHUWHQ &DVKIORZV GHU

9HUWUDJOLFKH
=DKOXQJWQLJHU DOV ELV ORQDWH ELV OHKU DOV
LQ OLR K VWUYPH ORQDW ORQDWH -DKU ELV -DKUH -DKUH

ILFKWGHULYDWH 9HUELQGOLFKNHLWHQ

(LQODJHQ YRQ %DQNHQ

(LQODJHQ YRQ .XQGHQ

$XVIHIHEHQH 6FKXOGYHUVFKUHLEXQJHQ

=ZLVFKHQVXPPH

'"HULYDWH 9HUELQGOLFKNHLWHQ

6RQVWLJIJH DXYHUELODQ]JLHOOH 9HUELQGOLFKNHLWHQ

6XPPH

'LH RELJH 7DEHOOH JHLJW GLH NRQ\DRWUGZIRUWGI )QQ B ROHOUHY V QW KN W >
GLVNRQWLHUWHQ &DVKIORZV LQNGKQLYMJYWIY]BROHQIHEGHWDXN.QDQ]JLH
JLQDQ]YHUELQGOLFKNHLWHQ $0V %IDHAWsJOWH U$ X RUGRWYJI GHY GWBELOLW
HQWVSUHFKHQGH /DXI]JHLWEDQG GIGH®HWYLF G 2k K \YHQ @/ EHIWD BRWH'Q .ULVH
J)BOOLIJNHLWHQ 'LH WoJOLFK I1c0O0OEXNYO BQBKNHILDYLMI HOLVEXHGRARHVHQ
JHVDPWKDIW GHP HUVWHQ /DXIJHLWEDQRA HUXIHRYS/YBWHIHZHLWHURLQ
YQGLIXQJIJVUHFKWHQ ZXUGH GDV /DXLIGINOBQE P LMK IG GHDH BDEWRHW HILH VW
QuFKVWHQ .%QGLJXQJVWHUPLQV EH]JRIHQ )RNXV DX| 3ULYDWNXQGHQHLQO
JLOQDQ]LHUXQJVPRGHOOV ZHLWHU
'LH %$:$* EHKoOW LP /LTXLGLWEWVPDQDJHPHQW LKUHQ
NRQVHUYDWLYHQ $QVDW] EHL ZDV VERR LQ HMHHPEHUT XL G LDWS\RY HAUSD $H N H
5DWLR /&5 YRQ IXP (QGH JLQDQJLHUXQJ XQWHU GHU 7/752 ,,, )D
ZLGHUVSLHJHOW 'LH %$:$* Y%EHUWULLIAWN]GROK®WJ WIRI@LILEDGWK GPHOa U]
UHJXODWRULVFKHQ /&5 $QIRUGHUXQJERV -DKU KLQZHJ 1HEHQ GHU VW
GLH %$:$* LP /DXIH GHV -DKUHV
'DV -DKU ZDU GXUFK HLQH VROLRKW RWIKHNGD WLAMFKDXYE W DWW QLFK EHV
VRZLH ZDFKVHQGH .HUQUHILQDQ]JLHMRXRQJIJVTEHGOKQ JKEMEXDHLQH OLR K
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OLR K LP ODL OLR K LQ $7 $QORYIKHQDQFG OLR K
BHQLRU XQVHFXUHG $QOHLKHQ (LQH NODGH XKUJD@MLVDWLRQVVWUXNW:
K\SRWKHNDULVFK XQG fIIHQWOLFK EHWGFHKOU®IHH :HUNWSGSDHUWHGHU *RYHU
OLR K LQ QDFKUDQJLJH 9HUELQGOLBKMHMNM®I Q' DXMQB®DQDOHRHBEWL.QRQ RSHUI
BHQLRU XQVHFXUHG $QOHLKHQ SODVBXBEKR ZBW DHEWQ HXW HG HQNRQVHIQQ Z H L
.DSLWDOPDUNW]XJDQJ GHU %$:$* 9IXQOXVEIGHDWISQVDWROMQJ W“EHU 2S5L
‘DKUQHKPXQJ EHL GHQ ,QYHVWRUHQ XQ@WHOLBKHEMLE MWNHBRWYMWURO 6HOI $V
%HUHLFKH XQG 7RFKWHUJHVHOOVFK
.RQJHQWUDWLRQVULVLNR ‘HVHQWOLFKNHLWY XQG S5LVLNREHZF
$OV LEHUZLHJHQG 5HWDLO ILQDQJLH§NWLY%DWNWMH/Q BLEHSIXQEULRXNWHQ 3L
NHLQHP ZHVHQWOLFKHQ .RQ]HQW UDW.ICRDV U L {B*NGRW BHOIO & B UQDIKPHL Y WHRLZW H
DXVIJHVHW]W 8QVHUH 5HILQDQ]JLHUXQQWGENDMVR UMWY E % LW oeGELHUVURKLU HILLW X) Q).
RKQH PDWHULHOOH $EKoQJLINHLWHQ FR®ZHLORWHQHQ5*HRBE 8D UMHHQIWQIL]LH
ZHUGHQ YHUSIOLFKWHQGH ODYQDKPH
$XI GHU $NWLYVHLWH ZLUG GHU *UR YWHHIH). XBDVWHW H X Q GT X4 BH WZDNE\KSAK | | HIUW/Y,
EHL GHU =HQWUDOEDQN JHKDOWHQ 248V $H LIQRIQR\KLHQX D B Y O0L@ K6 VDIE IGBILUN 8 WU \
XQG 9HUI%JIJEDUNHLW JHZoKUOHLVWHW\EKKDWQM®D FNQQ7 HHY GHYZoXOWHI B LFK
LQ )RUP YRQ :HUWSDSLHUHQ JHKDOW® QGHQUGH JXOW WROILNFKHROQYBIRUGHU
(QJDJHPHQW LQ +4/$ :HUWSDSLHUWMQFKNORHLWVISRQLWUMWHQLQH NRQVL\
.RQJHQWUDWLRQVOLPLWYV ULVLNRDGaTXDWHYV LQWHUQHV R
DXWRPDWLVLHUWHU .RQWUROOHQ HLQ
$X1 GHU 3DVVLYVHLWH VWHXHUQ ZLWRRLH HQWU B WHRKWKH VW N N R QBWNRIOO V
LQGHP ZLU /DXIJHLWNRQJHQWUDW LRRUQJIDQ L VYDAWRIULHAF K HHY. DH@G QVHFKQ RO R,
(PLVVLRQHQ GXUFK GUHL YHUVFKLHGWBRKXHUIDPQW XQWHQLEEHUKQPHGHY RS
'DU%EHU KLQDXV %EHUZDFKHQ ZLU X@'%H HH WMDIEOMHHQ WLQOHJHU Y%EHU
YHUVFKLHGHQH .DWHJRULHQ KLQZHJ LQVEHVRQGHUH GLH ]JHKQ
JUTYWHQ (LQODJHQSRVLWLRQHQ ZRBHVLKNRILEAQWHLRBWHR@'HE@HERUWNXQJ
EHVWHKHQ 'LH DXV GHP RSHUDWLRQHOOHQ 5LVL
ZHUGHQ LQ HLQHU JHQWUDO YHUZDOW
=XU ZHLWHUHQ 'LYHUVLILJLHUXQJ X QNG H WK BHDIE QNDIDD] U HAHKIQ QLW WXNIWSHD H C
KDEHQ ZLU HLQ 6RIW 7DUJHW HWDE QDWW P KO WHE@ K'HDW K QWHHOGHHQ ®ID\O \ \
GLH )LQDQJLHUXQJ %EHU GHQ *HOGXKMWBNMAIKOB UKD I WHQYHRIJMHW VH ]X LGHQW
%LODQ]J]VXPPH QLFKW Y%EHUVFKUHLWHW 'LHVH ODYQDKPH GLHQW
GD]X HLQH Y%EHUPoYLJH $EKoQJQLUWMHOV SRS 50KRWUAOEZHUNHY LGHQW!
JLODQJLHUXQJVTXHOOH ]X YHUPHLGH®HUHLFKH XQG 7RFKWHUXQWHUQHK
HLQKHLWOLFKHQ 5DKPHQV MuoKUOLFK
$O0OH UHOHYDQWHQ .HQQ]DKOHQ ]XPREBOUHDAW. BRWOR®QUIMLINKRHQHGGEH GL VL
PLQGHVWHQV PRQDWOLFK “EHUZDFKWR®LOHIKOBIWRRIQ RN HQY | O RFKW KX L I W H
ZYFKHQWOLFKHU %DVLV XP HL.@®R Q WNURRUDDOM/Y FK DIXHWY GHEVHL QKD OWH W
5LVLNRPDQDJHPHQW XQG GLH (DRKD OMHKLQO L FXQWHWHW QG GHV $XV
5LVLNRDSHWWLWUDKPHQV VLFKHU]JXVRHUDXW@HQ DXV GHQ HLQJHOQHQ ¢
5LVLNRSRWHQ]LDO HLQ GHILQLHUWH\

_ZSHUDWLRQHOOHV SLVLNRODYQDKPHQ YHUSIOLFKWHQG HUXLHUW

.H\ 5LVN ,QGLNDWRUHQ .5, VLQG
2SHUDWLRQHOOHV 5LVLNR H[LVWLHUWMyHR HUXKHNL @R\Q HRP H'HRR V DINVE I0RHPHIQ
XQG 7aWLINHLWHQ HLQHV 8QWHUQHKPFRN KRQE XD G HENZQLHY WHRIXYO FHG
*HIDKU YRQ 9HUOXVWHQ GLH GXURQWROQPMRPHWVRQ KW KRG E]z 8Q
9HUVDJHQ YRQ LQWHUQHQ 3UR]HVVHQHHRVE KHHUXQ CX 6 &Y WHPWRHUHFKW
RGHU GXUFK H[WHUQH (UHLJQLVVH HQNMWN KWz L U PHWRHYYRIQL GHiW $P ST
RSHUDWLRQHOOHQ 5LVLNRV XPIDVMYOE BEBW@LILW U 55RKWY WL \6MNIWRX Y 5R
&RPSOLDQFH 5LVLNHQ ORGHOOULYRUWHW]XQJ PHMYOIIMYLY LODVHODKPHQ Vv
9HUKDOWHQVULVLNHQ VRZLH 'ULWWSDUWHL 5LVLNHQ 2XWVRXUFLQJ
SLVLNHQ XQG ,QIRUPDWLRQV  XQG ..RERXQLN¥DWYRQYWHMNRHW .UHGLW
,QIRUPDWLRQV &\EHUVLFKHUKHLW X@R&p&HUDOFKXINIR H\RMF KPx b Y OAFKU L 1w
GHU DQJHPHVVHQHQ 1XW]XQJ YRQ mXFHIUEBDWHQUXOELENIQ XQG 9HUII
ZLFKWLJH )DNWRUHQ XP GDV 9HUWUDXHQ GHU .XQGHQ ]X HUKDOWHQ
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VLQG 5LVLNHQ HLQHU HWZDLJHQ 0BWWMWRKUWK® IX QYR Q/ o QRBIHF KRILWW KRKHP  (
DXI]XGHFNHQ XQG DXI| HLQ OLQGHVW P DEH]XUHIQN WK UBRQ NGIQH 5LVLNREHUHLWVFK
7UDQVLWLRQVULVLNR ] % -0 XQG *DVL
'LH ,GHQWLILNDWLRQ XQG %HZHUW XL GIHUR SIRQV 8 B @ L9HKHU 6 L YILEW X X G G V.
ODYQDKPHQ EHL $G KRF 7KHPHQ HUIRMIWDOXUBKVNOBQ GHY YHHKBH@H $X1JU]
3UR]JHVVH LQVEHVRQGHUH 17U (PXRDDUMHY NBIHQYLEKQ BRKHQ (6* 5LVLN
BURGXNWHLQI%KUXQJHQ DXl GLH (UJHEQLVVH I%U GDV -DKU
KDW HLQ *RYHUQDQFH )UDPHZRUN %]
'"LH %%$:$* LOQYHVWLHUW ZHLWHUKLQ 9HU GROIWKHIVEBUOMMEZHUGRIHGHWVLNH
OLWDUEHLWHU VRZLH LQ GLH %HODMWBDBUNMNVWHUYRG KKDWK th$ K L VQ BHHRUH V \
6\WVWHPH XP VLFKHU]JXVWHOOHQ GDVRZ.IXDGHDAMIBBQ FHNINRRYHVHV HLQJH
UDVDQWHQ :DQGHOV GHU WHFKQRORJLWIFKHQVFKHOGN W IV DFEE K @ DHLEWOQL I H %
'LOLJHQFH 3URJHVVHV XQG .UHGLWYH
'HU 9RUVWDQG HUKeOW UHJHOP®aYLJ BBIULW K WHHH WAEXU FONGAHXUHKAA HE DFHALIEWN Q T
(QWZLFNOXQJHQ VRZLH $NWLYLWaWHQVRZR H PHDIQWD]X K OMGH DWW ¥R H X WHKIQPU L J H
GHU &\EHUVLFKHUKHLW LP 1RQ )LQDQELD G BILWN BRHRPPQWRKHMW IRYBI&RY KDEHQ
HQWZLFNHOW $0OV 7HLO XQVHUHV VWI
5LVLNRTXDQWLILJLHUXQJ GDV (6* 5LVLNRPDQDJHPHQW LQ XQVHU
'"LH %$:$* YHUZHQGHW ]XU %HUHFKQXQ® GUR]HMVIKXQ DXY\WR D QWHIHD XQG JHZ=o
(LJHQPLWWHODQIRUGHUXQJHQ [1%U ®RBHYPWYRRXADLIK Q5 INRN KE SMXLNHQ |
.RQJHUQHEHQH GHQ 6WDQGDUGDQVDVOP QHRHP BQWUNHML 3&F5GXNMHLQIY:KU
WDWVeFKOLFK UHDOLVLHUWHQ 9HUOXQWW LONIM RIS @ UZLW L RHIHXBWHRG B RPNR\L
MHGRFK VLJQLILNDQW QLHGULJHU D®IH GPNHWX®QY 6WDOJ&BPOY QQDOHU 2 U
EHUHFKQHWHQ UHJXODWRULVFKHQ (LJHQPLWWHO 'LH 5:$V GHYV
RSHUDWLRQHOOHQ 5LVLNRV ZHUGHQ 'M¥I %BYX O DRI MHZKH. GBLRIIHQ G U WRJ o=V
GHQ 6HJPHQWHQ ]XJHRUGQHW $E XPULDQJWVHISFKGHMQGQ HROMZ LFNHOW VLFK
6WDQGDUGLVHG OHDVXUHPHQW $SSURDNKR Q6 DX VQ BBAK WDFK @ QB HXWGHQ UHJ
%HUHFKQXQJ GHU (LJHQPLWWHODRORHEKDOEIN®RUJIHIBWEHRBW =HLWYRUJ
RSHUDWLRQHOOH 5LVLNR DQZHQGHQ YHUI%“JEDUHU OHWKRGHQ XQG 6WDQGI
%UDQFKH DQJHZHQGHW ZHUGHQ ]X HU
YU ,&$$3 =ZHFNH ZLUG PLWWHOV HLQHV VWDQGDUGLVLHUWHQ ORGHOOV
GLH QRUPDWLYH XQG fNRQRPLVFKH 3BV VEHNINHVPH QWU YRRSH QDWK RDO®IW DHN H L
5LVLNHQ EHUHFKQHW 'LH 4XDQWLILJGHEX®DI LY GCRIWI HNRIQRECHQFKHQAWHO G
BHUVSHNWLYH EDVLHUW DXI GHP 6W DSHSRWADQND /G X WHUAB5LVN 60$
JHPoY GHU 'HILQLWLRQ LQ %DVHO ,,, %)LQDOLVLHUXQJ GHU 3RVW .ULVHQ
5HIRUPHQ 'HU 60$ ZLUG DXl GHU BRXQG@WOIKHH GHWLNHQ
*HVFKeIWVLQGLNDWRUV GHU *HVFKelWVLCQGLNDWRUNRPSRQHQWH XQG GHV
LOWHUQHQ 9HUOXVWPXOWLSOLNDWRUV EHUHFKQHW 'LH YHUZHQGHWH
%HUHFKQXQJVPHWKRGH ZLUG H[DNWPJIRPIVHQOEHQ HBLURWSEL MHH VRQVWL.
DQJHZHQGHW XQG GHFNW GHQ HUZDUWHWKE K & HdH bL X bMN R z® UMAHWMIHL P LW
9HUOXVW DE
5HSXWDWLRQVULVLNR
'LH QRUPDWLYH 6LFKWZHLVH EDVLHUWVDXIHE KW DW b RXWZLYINKRY g4 W  GHIL:
XQG TXDOLWDWLYHQ 6]HQDULHQ DXI &APYHVYKOKEOHIHREHY KBEKW R U RV EKIYQ$C
2S5LVN 9HUOXVWH XQG GHU % HQW, H N Y VMKW Y YKHRQ AHRWOLFKNHLW
*HVFKe I WVVWEDWHIIZHUG %$:$* GHAOLWRNRHLWHU . XQGHQ 3UHVVH HWF
6WDQGDUGLVHG OHDVXUHPHQW $SSUR®WK JE b 2dD XQ & DIHOT UP VWY LINHLW

4AXDQWLILJLHUXQJ LQ GHU QRUPDWLYRYSHWVRYWHRAYYHVBNRMQGHWGHI ROIW GLF
$QVDW] LQ HLQHP HUVWHQ 6FKULWW

_1DFKKDOWLJNHLWVEH]RJH%{'}I—]{H@WV*LQ\PW SLVLNRV DXl GHU SNW
ORGHO KHUDQJH]RJHQ ,Q HLQHP ]JZHLW
%WHUHFKQXQJ ]XU $EGHFNXQJ HLQHV S
'DV =XVDPPHQVSLHO YRQ QDFKKDOWLGNHL®BKNRIHORHD 68 DUMHQ XA Q XQ
DQGHUHQ ZHVHQWOLFKHQ 5LVLNRDUKWHKRBUHUUGHLIPQ BQKMHUXQEWEHGDUI V.
EHUHLFKV%EHUJUHLIHQGHQ 5LVN 6HGHB\WMHYVPAHAYIVINBYVWBQV BRVNKNLYVHL
GHP Mo KUOLFKHQ 5LVN ODWHULDOEWAS SW\GDWRRH O WV JEKXH WBMDNW GLH 3D\
,QQHUKDOE GHV 3RUWIROLRVWHXHUXQJVUDKPHQV GHU %$:$* ZHUGHQ



%$:$* *5283 .21=(51 *(6&+,)76% (5,84#(515(&+181*6/(*81*

DXI 5HSXWDWLRQVULVLNHQ UHDJLHLXQG OXOWLNDQDO 9HUWULHEVDQVD'N] L
*HZLFKWXQJ GHU 4XDQWLIL]JLHUXQJVF(LQVDW] YRQ $QDO\WLN JHZoKUOHLV\
I[U%K]JHLWLJ DQ YHUoQGHUWHYV .XQGHH¢
'LH %$:$* YHUPHLGHW GDV $XIWUHW %HG%UIQLVVH DQJHSDVVW ZHUGHQ 'l
DNWLY GXUFK HLQH VROLGH 5LV%EHUZDFKW GLH ,PSOLNDWLRQHQ YRC
NRQWLQXLHUOLFKH 9HUEHVVHUXQJ GGHV (LQWULWWY LQ QHXH OoUNWI
(LQKDOWXQJ LQWHUQHU XQG H[WHUQ*HVFKalWVLQLWLDWLYHQ LQ 9DOV 7FKXO
KDW GLH *UXSSH HLQ VROLGHV 30DQXQJVSUR]JHVVHV XQG LQ )RUP YRQ
HLQJHULFKWHW XQG YHUIROJW DXIPHUNVDP SRJHQWLHOOH %HWUXJVIcOOH
XQG DQGHUH RSHUDWLRQHOOH 5LVLNRARHELOQHQWHVIGNR GLH TIIHQWOLFKH
‘DKUQHKPXQJ EHHLQWUSFKWLJHQ NYTQRWHQPRELOLHQULVLNR UHVXOWLHU
"HUWYHUSQGHUXQJ E]J]Z HLQHP QHJIDW
%HWHLOLJXQJVULVLNR ,PPRELOLHQ I1%U GLH %$:$* ,P 5DKI
'DV %HWHLOLJXQJVULVLNR XPIDVVW P $IVH\K\HP GIMWN &/Z R LRV YHIWE QGLHUGK QG B Y
YRQ QLFKW NR%HWHLOLJXQJVIJHVHOQRPKBWONQK LRJVDERWKLFK VHLQHU 9HU
$EVFKUHLEXQJ' GHV %HWHLOLJXQJVDQVOMQHMVYRYMH WLRE XQG ]XU 9HUa XY}
JHULQJH BURILWDELOLWaW GHU GH@IDAKVD L H R OQ\QRDOOL\E LHUWH Q
%HWHLOLIJXQJVXQWHUQHKHWHLOLIJKQJIWKODWHNRGDV %
IDOOHQ NRQVROLGLHUWH GD GHUH ®HS HR)YNHRGDWT AW R U
GLIIHUHQ]JLHUW QDFK GHQ VSH]LILV'DV 3HQVLRQVULVLNR EH]JLHKW VLFK
ZHUGHQ XQG GDKHU EHUHLWV XQWH3HQVLRQVUY%FNVWHOOXQJHQ QLFKW I
'DV %HWHLOLJXQJVULVLNR ZLUG DOVSRWHQ]JLHOOH O9HUOXVWH DXV $BEZH
WDWVoFKOLFKHQ 3HQVLRQHQ XQG HL

'HU MoKUOLFK GXUFKJHI%KUWH :HUDE]JXGHFNHQ GHU VLFK DXI H
®EHUSU%IXQJ GHU :HUWKDOWLJNHL:LHGHUYHUDQODJXQJVUDWH 3HQV
BRUWIROLR GHU %$:$* 'LH :HUWPL/HEHQVHUZDUWXQJ EH]JLHKHQ
KDXSWVoFKOLFK DXl GHU %DVLV GHI3HQVLRQVU%FNVWHOOXQJHQ GHV JLRQ
HLQJHOQHQ *HVHOOVFKDIWHQ HUVWFH[WHUQHQ 9HUVLFKHUXQJVPDWKHPD
XQG 9HUOXVWUHFKQXQJHQ %LODQ]$QZDUWVFKDIWVEDUZHUWYHUIDKUHQ
IXN%QIWLJHU 3HULRGHQ HUVWHOOWOHWKRG EHUHFKQHW $OOH
HUPLW (UJHEQLVVH ZHUGHQ PLW YHUVLFKHUXQJVPDWKHPDWLVFKHQ $C
'LVNRQWLHUXQJV]LQVVaW]HQ DEJH(UIDKUXQJVZHUWHQ GHU 9HUJDQJHQ

8QWHUQHKPHQVZHUW EDVLHUHQG DHUZDUWHWH ,QGH UWWQUMDXVRIWSDVVW
GHU %$:$* ZLUG PLW GHP %HWHLOLJXQJVEXFKZHUW YHUJOLFKHQ

'HU $EJLQVXQJVIDNWRU EDVLHUW DXI
=XVoW]OLFK ]X GHU REHQ GDUJHVWF5LVLNHQ GLH VLFK DXV GHU 9HUoQGH
YHUHLQIDFKWH 9HUIDKUHQ EHL .OHIHUJHEHQ ZHUGHQ EHL GHU %HUHFK
GHU %XFKZHUW GXUFK GDV DQWHLCEHUYFNWIORNKMEBLMWDO RGHU GXUFK
VRQVWLJH :HUWLQGLNDWRUHQ ZLH ] % EHL ,PPRELOLHQJHVHOOVFKDIWHQ
GXUFK GHQ 6XEVWDQ]ZHUW JHGHF=X GHQ +DXSWULVLNHQ I1%U GHQ .I
‘HUWPLQGHUXQJVWHVWY ZLUG YRP3HQVLRQVYHUSIOLFKWXQJHQ JHKYJUHQ
EHVWoWLJIW *HKDOWVVWHLIJHUXQJHQ GLH KY{KHU D

,QGHUXQJHQ GHU GHPRJUDILVFKHQ $Q¢
*HVFKoIWVULVLNR
'DV *HVFKolWVULVLNR EHJLHKW VLF%HL GHU OHKU]DKO GHU QHXHQ 3HQVLF
*HVFKo IWVVWUDWHJILH GHU %DQN GEHLWUDJVRULHQWLHUWH 308QH EHL C
)DNWRUHQ QLFKW DQJHPHVVHQ ZL(HLQHU 3HQVLRQVNDVVH OLHJW 'L}
XPJHVHW]W ZLUG RGHU QLFKW UHFK\OHLVWXQJVRULHQWLHUWHQ 305QHQ |
RGHU DX| 9HUSQGHUXQJHQ LP 9HUKD 3HQVLRQVSOaQH GLH LQ GHU 9HUJ
GHU 6WDNHKROGHU UHDJLHUW 'HU ZXUGHQ XQG GLH OHKUKHLW GHU %H
YHUSQGHUQGHQ UHJXODWRULVFKHQ EHUHLWYV LP 5XKHVWDQG 'DKHU EHYW*F
8PIHOGV LP )LQDQ]JGLHQVWOHLVWXQGDVV *HKDOWVHUKJKXQJHQ 1%U DNWL)
DXVIJHVHW]W 'LH *UXSSH LVW EHVWIDXI GLH 5%FNVWH®Y® @D RBEHIQL GHU
GHU]JHLWLJHQ 7UDQVIRUPDWLRQ GHU HXURS&oLVFKHQ %DQNHQEUDQFKH
]X VSLHOHQ -VWHUUHLFK DOV XQVHU .HUQPDUNW ELOGHW GLH %DVLV I%U
ZHLWHUHV RUJDQLVFKHV XQG DQRUJDQLVFKHV :DFKVWXP LQ GHU
'$&+ 1/ 5HILRQ :HVWHXURSD XQG GHQ 86$% 'HU OXOWLPDUNHQ
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=86,7=/,&+( $1*$% (1 1$&+
~67(55(,&+,6&+(0 5(&+7

TUHXKDQGYHUPTJIHQ

LQ OLR K

7TUHXKDQGYHUPTJIHQ

JRUGHUXQJHQ DQ .UHGLWLQVWLWXWH

JRUGHUXQJHQ DQ .XQGHQ

7TUHXKDQGYHUELQGOLFKNHLWHQ

I9HUELQGOLFKNHLWHQ JHIJHQY%EHU .UHGLWLQVWLWXWHQ

9HUELQGOLFKNHLWHQ JHJHQ%EHU .XQGHQ

HUWSDSLHUDXIJOLHGHUXQJ QDFK %:*

1IDFKVWHKHQGH 7DEHOOHQ JOLHGHUQ GLH :HUWSDSLHUH JHPaY h
$EV = XQG = %:* ]XP '"HIHPEHU E]Z
'"HJHPEHU 'HUWH QDFK ,)56

%ITUVHQRWLHUW

=X IRUWJHI“ZKUWH®QGHUH
LQ OLR K I1LFKW EfUVHQRWLHUHWDPWQVFKDIIXQIJVNRYVMEIQUWXQIHXPPH

6FKXOGYHUVFKUHLEXQJHQ XQG DQGHUH
IHVWYHU]JLQVWH :HUWSDSLHUH

$NWLHQ XQG DQGHUH QLFKW IHVWYHU]JLQVWH
"HUWSDSLHUH

SQWHUQHKPHQ PLW %HWHLOLJXQJVYHUKEOWQLV
XQG VRQVWLJH $QWHLOH

$QWHLOH DQ QLFKW NRQVROLGLHUWHQ
YHUEXQGHQHQ 8QWHUQHKPHQ

6XPPH :HUWSDSLHUH

%IYUVHQRWLHUW

=X IRUWJIHI“ZKUWH®QGHUH
LQ OLR K I1LFKW EfUVHQRWLHYNWDPWQVFKDIIXQJVNRVWMZQUWXQJIHXPPH

GFKXOGYHUVFKUHLEXQJHQ XQG DQGHUH
IHVWYHUJLQVWH :HUWSDSLHUH

$NWLHQ XQG DQGHUH QLFKW IHVWYHU]JLQVWH
"HUWSDSLHUH

SQWHUQHKPHQ PLW %HWHLOLJXQJVYHUKEOWQLYV
XQG VRQVWLJIJH $QWHLOH

$QWHLOH DQ QLFKW NRQVROLGLHUWHQ
YHUEXQGHQHQ 8QWHUQHKPHQ

6XPPH :HUWSDSLHUH

'LH LQ GHQ 7DEHOOHQ DXVJHZLHVHQHQ :HUWSDSLHUH VLQG LP
"HVHQWOLFKHQ GHP $QODJHYHUPYTJHQ ]X]XUHFKQHQ
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'HU 8QWHUVFKLHGVEHWUDJ ]ZLVFKHQ GI@UK/@@WHWUKQ—GLWH—PQ

QLHGULJHUHQ 5%FN]DKOXQJVEHWUDJ OW h $EV %:* EHWUXJ

OLR K OLR K 'HU 8QWHUVFKLHGVEHWUDJ JZLVFKHQ

GHP %LODQ]ZHUW XQG GHP KTKHUHQ '$¥FR$DKOKDYVEXWUKY HRW* VY FKa WV E
$EV %:* EHWUXJ OLR K $UWHQ RRQHHLFKHUKHLWHQ HUKDOW

8QWHUVFKLHGVEHWUDJ JZLVFKHQ G- Gl WA RMy DXYG GEHPYDWLYHQ
KIKHUHQ ODUNWZHUW OW h $EV ol: F KEHHUAKUX W H @ R ROODWHUDO "HDOV

OLR K OLR K HUKDOWHQ VRZLH 6LFKHUKE
+fKH YROQ OLR K OLR K
,P -DKU ZHUGHQ OLR K DQ HL?RGKFROPHNAGRFREHOPIH HQWKaOW NH

OLR K DQ 6FKXOGYHUVFKUHLEXQJHQ XQG DQGHUHQ
IHVWYHU]JLQVOLFKHQ :HUWSDSLHUHQ DXIJUXQG GHV /DXIJHLWHQGHYV
]XU 7LO0JXQJ I=eO0OLJ ,P -DKU ZXUGHQ OLR K DQ HLJHQHQ 6XPPH
(PLVVLRQHQ XQG OLR K DQ 6FKXQGWHUVFKUHIEXQJHQ XQG
DQGHUHQ IHVWYHU]JLQVOLFKHQ :HUWSDSIHOPHGELFOHHRISHLDMGE GHV
IDXIJHLWHQGHYV ]XU 7LOJXQJ I=OOLJ $NWLHQ

%DUHLQODJHQ
(UJeQ]XQJV XQG 1DFKUDQJINDSLWDOYAWOICHEWIFEKNHFXQIHY ZHUGHQ
JURYWHLOV LQ YHUEULHIWHU )RUP DRFPRELAYNSDSLHU EHJHEHQ 'LH
"HUWSDSLHUH VLQG HQGIsOOLJ XQG "WAHUVEZHKYHPPREWOLHRUIHLWLIHQ
WYiQGLIXQIJVUHFKWHQ DXVIJHVWDWWHW- YDWHy FBBE XGQ K@ XQG
1IDFKUDQJNDSLWDODQOHLKHQ ZHUGHOHYVUTRPWKHGVFHIYKKHWYIPY VFKH XQG
LQWHUQDWLRQDOH *URYLQYHVWRUHQ YWORWHXIW 1 Q GHU 9HUJDQJHQKHLW
JDE HV DXFK 30DW]JLHUXQJHQ DQ 3ULYDWRXY¥SEHEOPHVEOLNXP

$QGHUH )RUPHQ GHU %HVLFKHUXQJ
'HU GXUFKVFKQLWWOLFKH JHZLFKWHWHQVI'RIPYIFEBYKQNRDW] YRQ
(UJeQ]XQJV XQG 1DFKUDQJNDSLWDOI AW R @O 6 I 1 Y KAlG WeHQ
$* SHU '"HIHPEHU EHWU=JW XQG

3HUVRQDOVWD(%<G
GLH GXUFKVFKQLWWOLFKH 5HVWODXI]JHCW OLHJW EHL -DKUHQ
-DKUH 'LH %$:$* *URXS $* KDW IROJHQGH 7LHU (PLVVLRQ

EHIJHEHQ .RSI]IDKO $QJHVWHOOWH
AIL[HU . XSRQ YRQ XQG /DXIJHLW_ELV

6WLFKWDJVEH]RIJHQH OLWDUEHLWHUDQ]DKO
/EIL[HU . XSRQ YRQ XQG /DX|]HLV\/'ELLF\,KVFKQLWWOLFKH OLWDUEHLWHUDQ]DKO

9ROO]JHLWeTXLYDOHQWH $QIJHVWHOOWH

6WLFKWDJVEH]RIJHQH OLWDUEHLWHUDQ]DKO
'XUFKVFKQLWWOLFKH OLWDUEHLWHUDQ]DKO
$Q]DKO DNWLYHU OLWDUEHLWHU
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/eQGHUEH]RIJHQH %YHULFKWHUVWDWWXQJ

6DFKDQODJHQ

(LQQDKPHQ PLW
8PVDW]HUDXVHNRQJHUQ $XVQDKPH
DXV LQWHUQHQ YRQ (ITHNWLYHU
*HVEKalWV 7UDQV =DKOXQJV BWHXHUVDW]
YRUIcOOHDNAMIMVRQHQ PLW PLWWHOQ XQG RKQH
I[UHPGHQ DQGHUHQJHEQLV YRIKOXQJV %HUY%FNVLFK

BQWHUQHKWHXHUKR (UWUDJPLWWHOBTX¥H]DKOMMWVWDQGHQMLIXQSEQ]DKO GHI
PHQ LQ OKRLWVJIHELNWWHGEHUQYDQHQW HQW.DD J VW HWHIWD J VW HXOHDUN H QWWD UEH LW |
K LQ OLR K OLR K OLR K LQ OLR KLQ OLR K BWHXHUIHQ LQ 9=,

—~VWHUUHLFK
YUDQNUHLFK
"HXWVFKODQG
*URYEULWDQQLHQ
,UODQG

1LHGHUODQGH

6FKZHL]

9HUHLQLJWH 6WDDWHQ
=ZLVFKHQVXPPH
®EHUOHLWXQJ

6XPPH

6DFKDQODJHQ

(LQQDKPHQ PLW
8PVDW]JHUDXVHNRQ]HUQ $XVQDKPH
DXV LQWHUQHQ YRQ (IHTHNWLYHU
*HVFKalWV 7UDQV =DKOXQJV BWHXHUVDW]
YRUIBOOHDNAMIVRQHQ PLW PLWWHOQ XQG RKQH
IUHPGHQ DQGHUHQJHEQLYV YRIKOXQJV %BHUY%FNVLFK

8QWHUQHKWHXHUKR (UWUDJPLWWHOBTXH]DKOMMVWDQGHQMLIXQJISQ]DKO GH!I
PHQ LQ OHRLWVJIHELNWHG@EHUQDQHQWHQW.OD J VW H WHIUD J VW H>XOHDUN H QLMD UE H L W |
K LQ OLR K OLR K OLR K LQ OLR KLQ OLR K BWHXHUGHQ LQ 9=,

~VWHUUHLFK
YUDQNUHLFK
"HXWVFKODQG
*URYEULWDQQLHQ
,UODQG

1LHGHUODQGH

6FKZHL]

9HUHLQLJWH 6WDDWHQ
=ZLVFKHQVXPPH
®EHUOHLWXQJ

6XPPH

'LH 1DPHQ GHU DQVuoVVLIJHQ 8QWHUQHKPHEZ FMIFKX QIHQRWIHVFKHQ GHQ QRPL
ILQGHQ 'LH +DXSWWaWLIJNHLWHQ GHGHDUJWOWMIWKRQFYHQG &\WHIXRWH XRW H
XQG GHU B6HIJPHQWEHULFKWHUVWDWWXYXQXUIHQEBQLP* UIHKWHIONMA HF GHQ D XV
%HUHFKQXQJ GHU $Q]DKO GHU 0LVWDHXEHU Q/IHRKGHHQ INUQEVVBYHUZHUWXQ.
9ROO]JHLWaTXLYDOHQWH ]XP E%2ZODQ]LHUXQJ VRZLH ODWHQWHQ 6\
9RUSHULRGHQ
'LH  %$:$* KDWWH LP %HULFKWV]JHLWUDXP XQG LP
9HUJOHLFKV]HLWUDXP NHLQH 2IIVKRUH -XULVGLNWLRQHQ QDFK GHU (8
/LVWH ZZZ FRQVLOLXP HXURSD HX PHGLD VW

HQ SGI $QQHT ,
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+DQGHOVEXFK

LQ OLR K
'"HULYDWH LP +DQGHOVEXFK 1RPLQDOH

+DQGHOVEXFK 9ROXPHQ

*HRJUDILVFKH OcUNWH

'LH %UXWWRHUWU®=RJH GHU %$:$* JHLJHQ IROJHQGH UHJLRQDOH
*OLHGHUXQJ QDFK ,)56

LQ OLR K ~VWHUUHHL¥WHXURSRUGDPHU®EDLIH :6)OPWP H
=LQVHQ XQG oKQOLFKH (UWUaJH

(UWU=sJH DXV :HUWSDSLHUHQ XQG %HWHLOLJXQJHQ

SBURYLVLRQVHUWU®=RJH

*HZLQQH XQG 9HUOXVWH DXV ILQDQJLHOOHQ 9HUPTJHQVZHUWHQ XQG BFKXOGHQ

6RQVWLIJH EHWULHEOLFKH (UWU&=JH

LQ OLR K ~VWHUUHHLV¥WHXURSRUGDPHUEEDLJIH :60RWPH
=LQVHQ XQG sKQOLFKH (UWU=JH

(UWU=eJH DXV :HUWSDSLHUHQ XQG %HWHLOLJXQJHQ

SURYLVLRQVHUWU®=®JH

*HZLQQH XQG 9HUOXVWH DXV ILQDQJLHOOHQ 9HUPYJHQVZHUWHQ XQG 6FKXOGHQ
6RQVWLIJH EHWULHEOLFKH (UWU®rJH

6RQVWLJH HUIRUGHUOLFKH%C&"J’@E‘M@SQ'WP(RUW_WDELOLWaW J
XQG 8*% EHWOaJW [XP HIHPEHU

'LH %$:$3* KDW DOV OHGLXP 1%4U GLH 21

'HU %LODQ]DQVDW] GHU *UXQGVW¥FNH X6 ShEnRdH QOHLIXKI Y WHWR UG Q X

HLQHQ %XFKZHUW GHU *UXQGVW¥%FNHLHQZ HHQLO HRHQI LWV R XI GHU :HEVLWH
OLR K ZZZ EDZDJJURXS FRP )LQDQJHUJHEQLV\

,Q GHU %LODQ] |XP '"HIHPEHU ZHFdHQNEEX QN MO 1 WHU )UHLJDEH

=LQVHQ 1%U (UJaQ]XQJVNDSLWDODQOHLKHQULR Y OHVYRIOF K R