2 OXVHXP

OLWWHLOXQJHQ GHYV
OXVHXPVYHUEDQGHV %UDQGHQEX

| (LQH MXQJH *HQHUDWLRQ
,QGXVWULH XQG 7HFKQLNPXVHHQ
9RP 'HQNPDO ]XP OXVHXP
9RP 5RKVWRII ]XP .RQVXPJXW
‘IJUPH .UDIW XQG /LFKW
=X :DVVHU XQG ]X /DQGH



$XWRULQQHQ XQG $XWRUHQ

-eUJHQ %DUWKRORPIXV 9RUVLW]HD&GHUHGHY )JUGHUYHUHLQYV

'U ODWWKLDV %D[PDQQ 5HIHUDW UIDRCHYEXBIILWV/EKPYOBQBHVDPW I+U '"HQNPDOSAHJ

+DQV %HQWKLQ /HLWHU GHV 0XVHXPXMUJORVWHUP-KOH %RLW]H

'U ,ULV %HUQGW 5HIHUHQWLQ E HD® KW B FPDQYGIHEBDXQGI GHY

.ODXV %UDQGW % UDQGHQEXUJL\QFX 3V LOWODMKPKI@W QOIHL. ®UKP]RZ 8FNHUPDUN

'U /DUV %OXPD “LVVHQVFKD W OWLWIR W VOA_KAHIQU FQM WIHVUXEW GHU 5XKU 8QLYHUVLWI\

&DWULQ 'XULQJ JUHLH 6WDGWSD BQUR L QU 6XWDIGBWEY WOIWKDBWRP®XQLNDWLRQ 3F

'LHWHU (QJHO OXVHXPVOHLWHU %UDQGBBE®UIIQEFRHUYDWEXKQHQ LQ *UDP]R:

'U -]UJ )HOGNDPS 'LUHNWRU GHWEYHARNYHQBXY M\ BPRKWHHQ ,QGXVWULHPXVHXP

'U *HRUJ *RHV /HLWHU GHV 0XVHXP\VH®DRX® IGHW * QKK WW. H XQG 7THFKQLN

'U &KULVWLDQ +LUWH /JHLWHU GHU +DOOHVFKHQ OXVHHQ

JUDQN .DOOHQVHH -RXUQDOLVW VFEHWOREIMNMO JX®W XQ HERHETHLIW X Q J

'U 6XVDQQH .|[VWHULQJ *HVFK T WWY HKUB-DUL®H @ H3/HWXADHX®HY % UDQGHQEXUJ H 9

‘U /XW] /LEHUW /JHLWHU GHV 7D BOWEGWVYNEKERW 9XNUWDGEFXZHGW

%HUQG 3LO] /HLWHU GHV 6WIGWLVFK®I®0XXEX®V A6SUXFNHU

+DQV -RDFKLP 6FK\LD OXVHXPVDXGWEHER 0 XQURKHWL OXMHXPUBQY .OHLQ XQG 3ULYDWEI
LQ *UDP]RZ 8FNHUPDUN

+HQGULN 8QJHU JUHLHU .XOW X U RDXQELHQU DSEMRO YYHIDMX GBIVEH LW BGDFPHU )DFKKFE

S8WH :HEHU /HLWHULQ GHV %L QQ HQWEKUDII I DR UWMFPMVHXP GRS )|JUGHUYHUHLQV

'LUN :HW]HO ‘LSO %HWULHEVZLOMLSBUN DUDBWQES 1 HJH

*XGUXQ :HL% (UVWH 9RUVLW]HQGHUBBD WXGHGBWMUIBVZWIXHBY LQ 1HXVWDGW 'R

9HUHQD :LWWH 0 $ BWLSHQGL BIWVEGKDRWYVWQW XWFIKQLNVRUVFHOEJ 8QLYHUVLWIW

%LOGQDFKZHLV

*ODVK*WWH $QQHQZDOGH

7UIXSPDQQ $XJIXVWXVEXUJ
/RUHQ] .LHQ]OH %HUOLQ R
IXGZLJ 5DXFK %HUOLQ
OXVHXPVYHUEDQG GHV /DQGHV %UDQGHQEXUJ X
5HQp *Ull &KHPQLW]
L, QGXVWULHPXVHXP &KHPQLW]
ODUFR =LHPRQV &KHPQLW]
%ULNHWWIDEULN /28,6( 'RPVGRUI
OXVHXPVGRUI *ODVKsWWH
OXVHXP leU .OHLQ XQG 3ULYDWEDKQHQ *UDP]RZ
BWIGWLVFKHY OXVHXP A6SUXFNHU 0+KOH3 *XEHQ
*XGUXQ :HQGOHU *XEHQ
=LHJHOHLSDUN OLOGHQEHUJ
*ODVPDFKHUKDXV 1HXJOREVRZ
%LQQHQVFKLIIIDKUWVPXVHXP 2GHUEHUJ
$VWURSK\VLNDOLVFKHV ,QVWLWXW 3RWVGDP $UFKLY
6WHIIHQ 0¢KOH 3RWVGDP
. XOWXU]JHQWUXP 5DWKHQR?Z
OXVHXPVSDUN 5:GHUVGRUI
7DEDNPXVHXP 9LHUUDGHQ
ODWWKLDV %D[PDQQ :*QVGRUI
XUW : 6WUHLW -RKQ : 5 7D\ORU
*HVFKLEFKWH GHU /XIWIDKUW .+Q]JHOVDX 6



L QKDOW

‘QKDOW

JRUXP

(LQH MXQJH *HQHUDWLRQ
L QGXVWULH XQG 7HFKQLNPXVHHQ

9RP '"HQNPDO ]XP OXVHXP

OXVHHQ ZDFKVHQ LQ G&MVBBIHO. MRADHXQQH Q
'"HQNPDOSAHJH 1+U ,QG X0 WW MK XD\G 93 B FKIQ ©
30IGR\HU I+U ,QGXVWULHPXVHHBQGNDPBEGH MHW]W

9RP 5RKVWRII [XP .RQVXPJIXW

*ODVPXVHHQ LQ %UDQGHQEXUJ +NHIRUPX*RHYHP 1HW]ZHU
=LHJHOHLSDUN OLOGHQEHUJ +YHU P KW M@I}HBWILVD 7HFK QLN
JULVFKHU :LQG * .XOWXUD U EPH®W B Q G IR-QEDGXN. W BIQHRHOV H X

OXVHXPVSDUN 5¢GHUVGRUI = 1 XQWJXQKIDMWQPKOHHQNPDOOD
A:RKO EHKeWHW?3 + +XWVWDGWHNBRB@POFKW O0XVHXP

:IJUPH .UDIW XQG /LFKW

OXVHXP LP 7THFKQLVFKHQ "HQNP D&Y-+U% H QN BINN B RO RN 128
.RPSDNWDQODJH PLW JXWHU $X&WLFRWEUDYZHUB 1HXVWD

=X :DVVHU X /IDQGH XQG LQ GHU /XIW

$XI EODQNHU 6SXU + OXVHXP XQBUPBWMED KQ DQ GMU'IBFWHU (QJHO

+DQV -
'RKLQ JHKW GLH )DKUW" %L Q Q HHQWEEHKWMH | DHKEHAV P XVHXP 2G

)XQG XV

6FKDW]WUXKH
$XVVWHOOXQJ
7DJIXQJ
IHVHVWRII



JRUXPIUPH .UDIW XQG /LFKW

.RPSDNWDQODJH PLW IJXWHU $XVVLFKW
*DVZHUN 1HXVWDGW 'RVVH

*AXGUXQ HL %o

'DV HUULFKWHWH *DVZHUN 1HXVXDDGM) 'RAVAVIDRGW DQ GHU 'RVVH EHZD
5XSSLQHU /DQG LVW HLQHV GHU OHXAWHBEI PG WHDNIHPHEW W BFK|UHQ GDV 2IH
QLVFKHQ $XVVWDWWXQJ HUKDOW HIZHLR *DDARFHUMHHUGK ®I@ H3DV *DVPHLVWHUK
%DXDUW XQG )XQNWLRQVZHLVH LQH®NRBD O'DMBH®BDWLXYQGNUHLVHV 2VWS
NOHLQH :HUN YHUVRUJWH GLH 6WRBW BDW *DRVK\W XN BLWARHHL 9HUWLNDO
'DV *DV HUJHXJWH PDQ DXV 6WHLQ®WRKBPKLFNKXQEKBHQULFKWXQJHQ .RNVO]
ZXUGH YRP QDKHJHOHJHQHQ % D K GKIFSIDJXIQHEIKDWVAHLW ULFKWXQJHQ *ORFNF

3IHUGHIXKUZHUNHQ VSIWHU PLW HL@BHWWQDNHQQVSRUWLHU
P 0DQQ %HWULHE PXVVWHQ GD Q' GILKE W I BIQUGH@GNOR Q ZLH GDV 6WDGW
GLH 8KU EHVFKLFNW ZHUGHQ -H 6EXUBKWXE8BZHIWB8QHGREJHIDOOHQHQ 1HE
*DVZHUNHU LQ +LW]H .RKOHQVWD XEHQBQEF KRNXWFEZHMWYZBU JHQXW]W ZXUGH
=HQWQHU .RKOH 0DQ PXVV NHLQMODKRQW PX$IHKGHP ZLH GDV *DV YRQ G
VHLQ XP VLFK YRUVWHOOHQ ]X N|@@HQWHBALK K PKIHEW BXFHKHU JHVFKDIIW Z;
$UEHLW GHU *DVZHUNHU JHZHVHQHWWHUZHQGHW ZXUGH =XP (UKDOW GH\
VLFK LP $SULO HLQ )JUGHUYHUHLQ Jt
$O0OH WHFKQLVFKHQ %DXWHLOH X@B|$SDEMH XQWHIH\Q IMUBIGEY LVW HV GLH
GHV *DVZHUNHV KDEHQ VLFK HUKD®WNPD @HLROUGIHP : BIMIDOO ]X EHZDKUHC
ELV LQ %HWULHE ZDU XQGHKLVW@® G LIWIFHIUQ PMMHDOMH HEW]XQJ [X]XI1+KUH
HKHPDOLJH *DVPHLVWHU GLH 7U D GLWEIHR.QG®N U=t BIDH G]IHX WR X ULWWGWRKH | (
QDFKKDOWLJ ]X YHUEHVVHUQ XQG GXUF
%OLEN LQ GDY 21HOKDXY (LQQDKPHQ GLH [XN*QIWLJHQ .RVWHQ el
XQG ,QVWDQGKDOWXQJ ]XPLQGHVW WHL
(LQH ]XQIFKVW SULYDWH 6DPPOXQJ YRQ
+DXVKDOWY XQG DQGHUHQ WHFKQLVFKI
GHQ *UXQGVWRFN GHV LQ HLQHP 1HEHQ.
JHEUDFKWHQ 9HUHLQV OXVHXPV ,P 6HS\
NRQQWHQ EHUHLWYV HUVWH *IVWH GLH H
WLRQVVWIWWH YRQ 6WDGWJDV DOV PXV
EHVLFKWLJHQ B6HLWGHP ZIFKVW GLH =D|
NRQWLQXLHUOLFK =X GHQ *IVWHQ ]IKOW
OLJH $UEHLWHU LP *DVZHUN 6FK+OHU G
6FKXOHQ 6WXGHQWHQ GHU 78 &RWWE X\

OHXWH

+DXSWDXJHQPHUN OHJHQ ZLU DXI GLH U
YRQ 2IHQKDXV XQG *DVRPHWHU (LQ 7HL
KDXVHV GHU .RKOHEXQNHU ZLWG ELVKF
GLHQWH ELV ]XU 6WLOOOHJXQJ GHV *DV
VFKDIWVUDXP XQG $EVWHOOEHUHLFK (\
HLQ JU|%HUHU 5DXP GHU PXOWIQXQNWL
NDQQ 'D]X LVW GHU .RKOHEXQNHU VHKU
XQG HU NRQQWH N+UJOLFK LQ WMQHP HU'
EHUIXPW ZHUGHQ 'HU .RKOHEXQNHU VRC
OHUNPDOH HLQHV /DJHUUDXPHV EHKDOW
VROO LKQ ]XP EHQDFKEDUWHQ +HL]JUDXF
XQG ]XJOHLFK 7UDQVSDUHQ] VFKDIIHQ
(LQIJDQJVWs+U DXV *ODV ZLUG GXUFK GLH



SIlUPH .UDIW XQRBUMFKW

JHVFKesW]W 'DGXUFK ZLUG GHU 5DXRLEXNKVDEVNBSRMOI QY %HUOL@H8QVHU

] % 1+U )LOPYRUI*KUXQJHQ X QXW]H®G WHLIQH #HBOMHNY RQ OHWHU KDE

LVW GLH (LQULFKWXQJ HLQHUWHHGRG® U PKIBBEDIXVIYMMHOOHQ YRQ *HJHQ

5DXP NDQQ GDQQ DOV $XVVWHOOXRGMUDRK WD®OERMIARQUHQ 'LH $XVVWHO

DXVVWHOOXQJHQ XQG 9HUDQVWDGWXQUNKWMKF MRO®HGLIHUMM ZLFNOXQJIV

E]Z DQGHUH 1XW]HU YHUZHQGHW PHUGERQ YRMMHWHBEK®HLQ *EHU )DFNHO

VFKH /|]VXQJ LVW QRFK I+U GLH %HRHXXFQEX*HDYGHMQ (DHNWULJLWIW 'LH %

JHVDPWH 2IHQKDXV LVW QLFKW EHXHLHEDHOEVW HLQLJHV DXVSURELHUHQ

'"HU *DVRPHWHU HLQVW 6DPPHOEHKIOWHU I+U GDV

HUJHXJWH *DV LVW HLQ ZLFKWAJHU %HVWDQGWHLO LP *HEI

GHHQVHPEOH ,P 6HSWHPEHU ZXUGH DXI %HWUHLEHQ

GHV 9HUHLQV GHU *DVRPHWHU DP AODQQORFK3 JH|IIQHW

(V ZXUGHQ )RWRV DQJHIHUWLJIJW XQG %RGHQSUREHQ

HQWQRPPHQ 'DV ZDU QRWZHQGLJ XP ]X HUIDKUHQ RE

EHUHLWVY 5RVWVFKIGHQ YRUKDQGHQ VLQG XQG PLW ZHOFKHQ

5 FNVWIQGHQ LP ,QQHUHQ ]X UHFKQHQ LVW =XU )UHXGH

GHU 9HUHLQVPLWJOLHGHU VLQG GLH 5RVWVFKIGHQ QRFK

QLFKW HUKHEOLFK WURW]GHP VLQG 6DQLHUXQJVPD%QDKPHQ

QRWZHQGLJ 'HU 'DFKEHUHLFK LVW QRFK JHQDXHU ]X

XQWHUVXFKHQ )*U GLH %RGHQSUREHQ OLHJW HLQ 8QWHU

VXFKXQJVEHULFKW YRU 'DUDXV JHKW KHUYRU GDVV HLQH

IDEFKPIQQLVFKH (QWVRUJXQJ QRWZHQGLJ LVW

8QVHUH $XVVWHOOXQJVUIXPH GLH 5IXPH I+U GLH

9HUHLQVDUEHLW XQG DXFK VDQLWIUH (LQULFKWXQJHQ VLQG

GHU]JHLW QRFK LQ HLQHU %DUDFNH XQWHUJHEUDFKW 'LHVH

%DUDFNH XQG ZHLWHUH 1HEHQ‘JHEID>§/%HHK5IR\'I:VHQ)IJ_&LHQH(SDQH + '"HWDLO GHU 'DXHUDXVVWH

GDV *HVDPWHQVHPEOH HKHU VW|UHQGHQ &KDUDNWHU XQG

VROOWHQ GHVKDOE DEJHULVVH® ZHUGHQ 'RFK GDV LVW HUV

QDFK GHP 8PODJHUQ GHU )XQNWL R QOIRDXNMNORK®LWMHI EHIUIXVFKH NJQQWHQ GDV

NIPH HQWZHGHU GDV *DVPHLVWHUBRXWRIGHQ HLEVHVBWYVWHOOXQJIJVUDXP PV

QHXEDX GHU GDQQ H[DNW DXI| GLHL®HDQUMEDNZHVR2RKDOYROOVWIQGLIJW ZHUGF

GHU PXVHDOHQ 1XW]XQJ DOV DXF k OKHYV 2 HWGHHQY BIUH XQWHUHQ =LHOHQ HLQ ZLFk

]IXJHVFKQLWWHQ VHLQ N|QQWH L QQ¥UHWUNDRERMH QL H RKRVIXQQGLHVHP )U.KMDKU ZL

GHV *DVPHLVWHUKDXVHV ZIUH OlQUUM&JIDY \VWUD G AQEKKHQVPE + 7RQQHQ EHOD"

ZHUW GD GDV *DVZHUN HLQHQHEH WG B KWK FEKIIVGF RHQOGHPLRIHQ XQG GHP *DVRF

'LUNXQJ DXV GHP (QVHPEOH &KDUDNWWMDX\HZKHQWDCGBNDQQ GDV *UXQGVW-FN

HV ]X HUKDOWHQ JLOW 1IHXVWDGW DOV QHXHP (LJHQW+PHU DQ *UXQC
GHQ *HEIXGHQ *EHUWUDJHQ ZHUGHQ 'DV KHE

'DV *DVPHLVWHUKDXV DOV 0XVHXP=XW\WPPHQIMREHL®Y J]ZLVFKHQ XQVHUHP 9HUHL

‘XQVFK leU GLH =XNXQIW ZLH XQV HW DGR BIX)| HIIXP VWDELOH *UXQGODJH

YRP LQQHQ HUOHXFKWHWHQ *DVRPHR%WLQG BHHGHRY KBRBHQ GLH YRU XQV OLH

QXU VFKULWWZHLVH YRUDQEULQJHBOQQIHQIXP 7TKOWGHIZHFNHQ QHXH *HGDQN

9HUHLQ PLW NRVWHQORVHU 8@NHUVW W]XQJ HLQHV |[UWOLFKH

,QJHQLHXUE+*URV HLQ .RQJHSW I-U ' ®&DNVHOKDSH HUVWHOOW

'DQDFK VROO GHU *DVRPHWHU QDFK"HU 5 HNRQY WUXNWLRG

HLQH QHXH 1XW]XQJ HUIDKUHQ 'L #D AR PH WRHKIGCH ©-RUIVNI QDFK SHUHLQEDUXQ

LVW ELV DXl GHQ K|FKVWP|JOLRKHQ 3XONW IX EULQIHQ XQ

]X DUUHWLHUHQ (V HUJLEW VWFK bbb@Q ubRHpQ@udiiHQ G XQ MO H

=\OLQGHU PLW HLQHU +|KH YRQ FD__ OHWHUO XQG HLQHP

'XUFKPHVVHU YRQ OHWHUQ :LU ZROOHQ GLHVH 'XQNHO

KHLW LP ,QQHUHQ DXVQXW]HQ XQG GDVWuYKHPD /LEKW LQ

GLHVHP QHXHQ 'DXHUDXVVWHOOXJFVTUDXP cDUVWHBOHQ

*HSODQW LVW LP ,QQHUHQ HLGHASIRY DO [P LsIHY $%¢1JD QJ

GXUFK HLQH 7+U DXI GHQ $X%HQULQPCHV'¥DVRPHWHUV

]X HLQHU $XVVLFKWVSODWWLRUP I+KUW ,QVSLULHUW KDW G

9HUHLQVPLWJOLHGHU GDEHL HLQ JHPHLQVDPHU %HVXFK GHU




