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6SHDNHU 1%U $PELGH[WULH EHLGKoQGLJH
'QQRYDWLRQ




)%U GHQ .OLPD XQG 8PZHOWVFKXW] YHU]JLFKWH LFK DXl HLQH 3UL

&KULVWLDQ 6FKZHGOHU

JUDQ]JLVNDQHUVWUDVVH
0%QFKHQ

LOQIR#FKULVWLDQVFKZHGOHU FRP
22Z FKULVWLDQVFKZHGOHU FRP




OHLQH ,PSXO0O\
XQG .H\QRWH"
XQWHUVW Y W]
2UJDQLVDWLR
EFHLGK o Q&L J
ZHUGHOQ
SPELGH[WULLE







'DI% U EUHQQH LFK

6SDIJDW JZLVFKHQ 6WDELOLWeaW XQG :DQGHO
HUQJHVFKalW RSWLPLHUHQ XQG JOHLFK]JHLWL
JHVWDOWHQOQ

'‘DV NOLQJIJW ZLH 6:HOWPHLVWHU LP *HZLFKWKH
20\PSLDVLHJHU GHU 6SRUWJ\PQDVWLN i

*HKW GDV WEHUKDXSW LP .RQJHUQ RGHU WUDG
OLWWHOVWDQG" 'LH $QWZRUW LVW HLQGHXWLJ

+ (/] <(6
'LH /TVXQJ KHLYW $PELGH[WULH

'Q PHLQHQ .H\QRWHV YHUUDWH LFK ZLH *HJHOQ
SQWHUQHKPHQ VWBUNHQ 8QG ZLH $PELGH[WUL
LPSOHPHQWLHUW ZLUG XQG ZLH HEHQ QLFKW
%HIJHLVWHUXQJ 1%U GDV 66RZRKO DOV DXFKH#

$OV )DFKDXWRU ZLH DOV 6WUDWHJIH GHU %0: *
7KHRULH 81' 3UD[LV

OHLQH ,PSXOVH WHLOH LFK DXI (YHQWV ZLH GH
&KDQJH &RQJUHVV LQ %HUOLQ EHL LQWHUQDMW
%XQGHVDQVWDOW I1%U $UEHLW VRZLH LP WUD




‘LU P%VVHQ %U%FNHQ LQ GLF
EDXHQ RKQH XQVHUH %UWENE
9HU HQC

JDQJHQKHLW |X YHUEU




3UDIJLV

$FKW -DKUH EHUXIOLFKH :HOWUHLVH DOV 3URMHNWPDQDJt
6\GQH\ /RQGRQ XQG 6DQWLDJR GH &KLOH GD]X

HLQ -DKUJHKQW EHL GHU %0: *URXS /HLWXQJ LQWHUGLV]L
7HDPV 5HSRUWLQJ LQV 7RS ODQDJHPHQW /DQJIULVWLJH
 QYHVWLWLRQVSODQXQJ 6WUDWHJILHHQWZLFNOXQJ I%U G|
=XNXQIW OLWJOLHG LP %0: &RQQHFWHG &XOWXUH &OXE

/KHRULH

WKHRUHWLVFKH :HLWHUHQWZLFNOXQJ GHU $PELGH[WULH
)DFKSUHVVH ZLH =HLWVFKULIW 1%U 2UJDQLVDWLRQVHQWZ
XQG &KDQJHPHQW YRQ +DQGHOVEODWW 6ROXWLRQV UHJ
$XVWDXVFK LP &KDQJH XQG $PELGH[WULH 1HW]ZHUN &RQ
GHQ I“ZKUHQGHQ &KDQJHPDNHUV DXV GHQ 86% $QGUHZ %L
&KDQJH/RJLF S5HIHUHQW DXI 7DJXQJHQ ZLH GHP &KDQJH &
+DQGHOVEODWW LQ %HUOLQ ]XP 7KHPD $PELGH[WULH




ceEHU PLFK

'HU 8PJDQJ PLW *HJHQVaW]HQ XQG OXW ]XU 9HUsQGHUXQJ EHJC
6FKZHGOHU VFKRQ VHLQ JDQ]HV /HEHQ B6HLQ 6WXGLXP GHU $U
DOV )XQSXQN OXVLNHU PLW HLQHP 30DWWHQGHDO EHL 8QLYHU
VHLQHP +RFKVFKXODEVFKOXVV GLH %DXEUDQFKH LQ HLQHU 5H
HU VHLQHQ NOHLQHQ .RIIHU XQG IORJ QDFK $XVWUDOLHQ i RKC
“RE OLW GHP *O%FN GHV OXWLJHQ IDQG HU VHLQH HUVWH $QVV
GHU DXVWUDOLVFKHQ 6XQVKLQH &RDVW 'DV ZDU GHU $XIWDNW
"HOWUHLVH GXUFK YHUVFKLHGHQVWH -REV XQG $EHQWHXHU

1DFK HLQHP =ZLVFKHQVWRSS LQ 6\GQH\ [RJ HU QDFK /RQGRC
6WDUDUFKLWHNW 1RUPDQ )RVWHU ]X DUEHLWHQ =X HLQHU =HL
DOV 1LVFKHQWKHPD DEWDWHQ VHW]WH HU VLFK PLW GLJLWDO
DOV (DUO\ $GRSWHU YRQ ' 'UXFN XQG ' 'HVLJQ 1DFKGHP HU
FKLOHQLVFKH JUDX NHQQHQJHOHUQW KDWWH JLQJ HU QDFK 6L
QHEHQ HLQHU JHVWDQVWHOOXQJ HLQ 6WXGLR I1%U GLIJLWDOH 9
GDV ]ZHLWVWoUNVWH (UGEHEHQ LQ GHU *HVFKLFKWH GHV /DQGC

PHLQH $QVWHOOXQJ 6XQVKLQH &RDVW




NHKUWH &KULVWLDQ 6FKZHGOHU LQ GLH +HLPDW ]JXU¥%FN YR
XQG XQJHZJKQOLFKHQ (UIDKUXQJHQ 6HLQ =LHO VLFK LQWHQVLY
7UDQVIRUPDWLRQ ]X ZLGPHQ 8QG GDV WXW HU LPPHU QRFK ]ZHL
6WUDWHJIH EHL %0: XQG DOV IUHLEHUXIOLFKHU ([SHUWH ZZZ FKL

'HU URWH )DGHQ LQ VHLQHP /HEHQVODXI" 'LH $EVDJH DQ 6WDYV
.RPIRUW]RQHQ 7ULVWHVVH B6WDWWGHVVHQ VWHWLJIH 6SLHO YHU
&KDQFHQGHQNHQ 6HLQH (UIDKUXQJHQ JLEW HU DQ DQGHUH ZHL\
XQG OLHEW GHQ 6SDJDW ]ZLVFKHQ 6WDELOLW&aW XQG :DQGHO 'D
$PELGH[WULH ([SHUWHQ HWZD DOV 6SHDNHU DXI GHQ 7RS (YHQW
&RQJUHVV DOV %HUDWHU I%U GLH %XQGHVDJHQWXU 1%U $UEHLW
&KDQJH )DFKPDJD]LQH

OHLQH EHUXIOLFKH :HOWUHLVH




LH 9RUWU®rJH

OHLQH 9RUWUBJH JHEHQ IULVFKH ,PSXOVH GHFNHQ “EHUUDVFK
DXl XQG ZHFNHQ /XVW DX| GLH =XNXQIW 'DV DOOHV LQ HLQHP 1
DQVFKDXOLFKHQ %HLVSLHOHQ VSDQQHQGHQ *HVFKLFKWHQ LQ
,QWHUDNWLRQ

OHLQH ,PSXOVH WHLOH LFK DXI| GHQ I%KUHQGHQ 7RS (YHQWV ZL
&KDQJH &RQJUHVV EHL LQWHUQDWLRQDOHQ .RQJHUQHQ VRZLH
OLWWHOVWDQG $OOH 9RUWUDJVWKHPHQ VLQG IUHL NRPELQLHL
9HUDQVWDOWXQJ =LHOJUXSSH ,QWHUDNWLRQ XQG 9RUWUDJVC
ZHUGHQ OHLQH .H\QRWHV KDOWH LFK DXFK DXI (QJOLVFK

.H\QRWH 9RUWUDJ $PELGH[WULH

7DJHVIJHVFKelW VWDELOLVLHUHQ XQB JO®RFRWILRQ ¥ RODQWHLEHQ

{ DUXP $PELGH[WULH ZRKHU NRPPW GDWGOM ZHU EUDXFK
{, BFKULWWHQ ]XU %HLGKaQGLJN RRIDM Y®NUDORERGBI[MMILHUN]H X J

{ LH*HJHQVDW]H GDV 8QWHUQHKPHQ VWaUNW

{ )DOOEHLVSLHOH XQG ,QVLGHU (LQEDDHNHHRQ GHQ %HVW

{ :DUXP $PELGH[WULH 6SDY PDFKW XQHLBHIRQUVBHUEKUNWGH ORWLYD)

. H\QRWH 9RUWUDJ ,QQRYDWLRQ

'LH HUUHLFKHQ HWDEOLHUWH 2UJD QRO UPQW Q¥ BQ H WIDQURAVOIW X QG .

{ :DUXP ,QQRYDWLRQVNUDIW VWaUNHIPPHNQ@H 6WDQGRUWEHVW
{ %UDXFKH LFK HLQH 6WDUWXS *DUDLRIQIM"4U HFKWH ,QQRYDW

{  QQRYDWLRQ LVW QLFKW JOHLFKNWERODWYR® LERY SRUWIROLR
{ 'DV ODJLF 7ULDQJOH 'LH YLHU (U IHREXIW BDXMOQHILRHPIDALR Q

{ :DV NDQQ MHGHU HLQ]JHOQH EHLWUDJHQ"

. H\QRWH 9RUWUDJ EHLGK=aQGLJH )YaKUXQJ

1HZ /HDGHUVKLS LP 6SDJDW ]JZLVFKH@OWRURDMKRY 77U

{ '"LH $FKWHUEDKQIDKUW 1HZ /HDGHUBDEKHMS 'LH $XVJDQJVO

{ :DUXP H[JHOOHQWHYV ODQDJHPHQW ]XP 6FKHLWHUQ I%KUW

{ RQWH[W LVW .LQJ .HUQJHVFK=IW QRGEHMA Y IRHUWDHW R &8 HEH:Q"

{ (LHUOHJHQGH :ROOPLFKVDX" 'LH S5ROWHWHHU )%KUXQJ

{ :LH EULQJH LFK PHLQH )%KUXQJ DXL\H QILRK\DWM H6 WHYGI®R UWEHVWLP P X
+DQGOXQJVIHOGHU







SHIHUHQ]HOQ

%0: *URXS

{9HUSQGHUXQJHQ EHJLQQHQ LP .RS| RBREIHWS\RWDHWKDW X Q\
XQG LQVSLULHUW ([SORUH fi 6DPXGPONRDRBWWV\V\WHWHU 3U
%0: *URXS

+$1'(/6%/$77 O0(',$ *5283

{&KULVWLDQ KDW PLW VHLQHP SUD[LVWQDKKDQIRUWUDJ XQ
&RQJUHVV EHUHLFKHUWRA /LQD &UHPHIBYS/BOKXKWLRRQV E\ +$1
*5283 *PE+

YHU GL
{:LFKWLJH ,PSXOVH i JHUDGH DXFK YA QHRUEHLWQHKPHU LC
+HLQULFK %LUQHU *HVFKelWVIVWKUHUILRQ GL 04 QFKHQ ¢

DUHPD 5HQNKRII 6(

{(V ZDU XQV HLQH JUHXGH &KULVWLDQUGHKZHBDWH PHL X
KDEHQ 'DQNH I%U YLHOH ,QVSLUDW HRQH® 'XQG @V $QUH
ORXW RI WKH ER[A (V ZDU DXI| MHGW® PRHODH H E R HUXEMRD X
ODULRQ )LVFKHU ODUNHWLQJ 'LUHFWRYU :$5(0$ 5HQNKRII

%(/2: ,QF

{9LHOHQ 'DQN I%U GHLQH HUIULVFKEEGER:Q®NVIHFKWHQ L
YLKUXQJ %RWVFKDIWHQ ZDUHQ VSRWORQ XQG VLQG EHL D
DQJHNRPPHQ fi 'DQLHO 3U%PHUV &R )RXQGHU %(/2: ,QF

%WXQGHVDIJHQWXU 14U S$UEHLW

{&KULVWLDQ LVW LQVSLULHUHQG XQG HLQIDFK 7RS ([SHUW
%HLGKeQGLIJNHLW 6HLQ &DQYDV EULQJW GLH $QVDW]SXQN
+HUDXVIRUGHUXQJHQ VHKU JXW DXl GHQ 3XQNW XQG JLEW
7RRO PLW DXI GHQ :HJ i

6LPRQH $QJUHVV 30HWVFK )%“KUXQJVDNDGHPLH GHU %$

,QILQHRQ 7THFKQRORJLHV $*

{'DQNH I%U GHQ LQVSLULHUHQGHAQ XQUDPLBWBLYHQGHQ 91
XQVHUH DQVFKOLHYHQGH S5HIOH[LR QGEHH'HHOQAFKHUW KDW *t}
HIWHUQH 6LFKW ZDU VHKU ZLFKWLJ I%U XQV i

5DOI 6DPEHWK 693 *O DW ,QILQHRQ 7THFKQRORJLHYV




6WDWH RI WKH $UW 7RI
'HU $PEGH[WULH &DQYDV E\ &KUL\




'LH EHVWH =HLW VLFK PLW GHU $UE
]X EHVFKeIWLJHQ ZDU JHVWHUQ 'L
=HLW LVW KHXWH )DQJHQ ZLU DOVF
DQ $NWLYLHUHQ 6LH GLH %HLGK=aQ

SQWHUQHKPHQV (V EHJLQQW PLW H
+LHU LVW GLH 1XPPHU




&KULVWLDQ 6FKZHGOHU

JUDQJLVNDQHUVWUDVVH
0%QFKHQ

LOQIR#FKULVWLDQVFKZHGOHU FRP
2727 FKULVWLDQVFKZHGOHU FRP
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