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" IH =XNXQIWGHU$ LEHIMEHI LOQWLQ XQV VHEWW

S5SDGLNDOHU 3HUVSHNWLYZHFKVHO 6N
LQQHUHU =XVW |QGH VWDWW |XiHUOLF

B3VA\IFKRORJLVFKH 7LHIHQDQDO\VH 9HLU
OHQWDO ,NRQRPLH (PRWLRQVUHJIXOD!
,GHQWLW | WVDUEHLW XQG $UEHLWVI K

*HVHOOVFKDIWOLFKH 5HOHYDQ] 9HUE
(UNHQQWQLVVH PLW DNWXHOOHQ 'HE|
'RUN )XWXUH 6NLOOV XQG %LOGXQJV

,QWHUHVVHQWHQ

)%KUXQJIJVNU!IWH XQG +5 (QWVFKHLGHL
,QQRYDWRUHQ %LOGXQJVYHUDQWZRU!
3V\FKRORJLH ,QWHUHVVLHUWH

:DUHQJUXSSH:LUWVFKDIW ODQDJHPHQYV

JEHU GHQ $XWRU
3URI 'U 'U 20LYHWWR3IPRIBYVRU 1%U
,QQRYDWLRQVPDQDJHPHQW VRZLH ([SF
XQG ,QQRYDWLRQVSV\FKRORJLH ,Q VH
EHVFK!IWLJW HU VLFK PLW GHQ SV\FKR
%HGLQIJXQJHQ ]XNXQIWVI!KLIJHU $UEHL
(IILJLHQ] LQ G\QDPLVFKHQ O!UNWHQ XOQ
$XVZLUNXQJHQ YRQ .%QVWOLFKHU ,QW
.RPPXQLNDWLRQ .UHDWLYLW!W XQG (G
1HEHQ VHLQHU DNDGHPLVFKHQ 7!WLJN
LQWHUQDWLRQDOH 8QWHUQHKPHQ XQC
6FKQLWWVWHOOH YRQ 7THFKQRORJLH :
VWUDWHJILVFKHU 7UDQVIRUPDWLRQ $¢
VIFKRORJLVFK IXQGLHUWHQ $UEHLWYV

S
'DV %XFK HUO{XWHUW GDV ORGHOO GHU LQOHUHQSNRYRERE 192V, SRRVEKDIW X0
OHQVFKHQ DOV G\QDPLVFKHV 5HVVRXUFHQV\WVWHP DXV (PRWLRQHQ

(ULQQHUXQJHQ ,PDJLQDWLRQ YHUVWHKW 3V\FKRORJLVFKH =XVW!QGH ZLH
6HOEVWUHJXODWLRQ .ODUKHLW XQG 5HVRQDQ] ZHUGHQ DOV 7U!JHU
IXN%QIWLJHU $UEHLWVI!KLINHLW EHWUDEKWHW- & & jhW &W" W

+RIIPDQQ 2

'LH =XNXQIW GHU S$UEHLW LVW SV\FKRORJLVFK
:DV 8QWHUQHKPHQ KHXWH ZLUNOLFK ILW PDFKW XQG Q%¥%W]W

&D BHLWHQ *HEXQGHQ
&D

6% 1

(UVFKHLQXQJVWO!WRLQ &D



6VWHWP DODIHP HOWYRQ GHO

YHWIQ BILDHO

'DV %XFK JLEW =XJDQJ |X HLQHU JDQ]
EHZ!KUWHQ 6WUHVVDEEDX 5RXWLQHQ
VRZLH ,QVSLUDWLRQ XP ]X HQWVFKH
IXQNWLRQLHUHQ N_QQWHQ

6WRU\V EHNDQQWHU 3HUV , QOLFKNHL\
+HOHQ OLUUHQ .DW\ 3HUU\ (G 6KHHU
/IHZLV +DPLOWRQ

,(QWHUHVVHQWHQ
-HGHU GHU 6WUHVV UHGX]LHUHQ E]Z
YHUEHVVHUQ P ,FKWH

:DUHQJUXSSH3ROLWLN *HVHOOVFKDIW
:LUWVFKDIW %HWULHEVZLUWVFKDIW 8

JEHU GHQ $XWRU

ODUN 6LPPRRWVLQ GHQ OHW]WHQ  -DK
ODQDJHPHQWWUDLQHU JHDUEHLWHW X
‘"RUNVKRSV ]X DOOHQ $VSHNWHQ GHV C
JURjH 8QWHUQHKPHQ GDUXQWHU 8QLC
XQG 3KLOLSV GXUFKJHI%KUW 'LHVH (I
8QWHUQHKPHQVZHOW KDEHQ LKP HLQH
GLH $XVZLUNXQJHQ YRQ BWUHVV DP $L

'DV %XFK LVW HLQH 6DPPOXQJ YRQ 6WUDWHILHQ EHU%KPWHU

3HUV QOLFKNHLWHQ DXV GHQ %HUHLFKHQ
8QWHUKDOWXQJ XQG 6SRUW GLH HQWZHG

LUWVFKDIW 3ROLWLN OXVLN
HU 6WUHVY DEEDXHQ RGHU KHOIHQ

5HVLOLHQ] DXI]XEDXHQ 6LH KDEHQ GLHVHQ OHQVFKHQ HUP JOLFKW LKUH

=LHOH JHVXQG ]X HUUHLFKHQ

6LPPRQGV O

"L &3 jhwW &W W

‘LH GLH (UIROJUHLFKHQ PLV 6WUHVV XPJHKH

6WUDWHJILHQ EHU¥%.KPWH OHQVFKHQ
&D 6HLWHQ %URVFKXU
&D
,6%1

(UVFKHLQXQJVWO!WRLQ &D



0 HOVID® 6VY LNH LQ HOHUMXWAQ :  HOV

SNWXHOOHV XQG ZLFKWLJHYV 7KHPD +
KHXW]XWDJH LPPHQV ZLFKWLJ

%XFK YHUHLQW ]JDKOUHLFKH SUDNWL\
6HOEVWWHVWY XQG ZLVVHQVFKDIWOL

$XWRU PLW -DKUH (UIDKUXQJ LP ([H

,QWHUHVVHQWHQ

OHQVFKHQ GLH DNWLY DQ LKUHU PHQV
P.FKWHQ DXiHUGHP &RDFKHV XQG 7K|
)%KUXQJIJVNU!IWH +5 ([SHUWHQ VRZLH
6R]JLDODUEHLWHU XQG (UJLHKHU

:DUHQJUXSSH :LUWVFKDIW %HWULHEVZ

JEHU GHQ $XWRU
"HUQHU .DW]HKQDWXEKUHQG VHLQHYV
SV\FKRORJLVFKHQ XQG EHWULHEVZLUYV
YHUVFKLHGHQH WKHUDSHXWLVFKH $XV
KDW .DW]JHQJUXEHU HLQH $NDGHPL
GLH $XVELOGXQJ YRQ &RDFKHV 9RUWL
UXQG XP GLH 7KHPHQ GHU SHUV,QOLFK
XQG GHV WUDQVDNWLRQDOHQ &RDFKL(
VHLQHV 6FKDIIHQV JHVHW]W

:LH EOHLEW PDQ NODU JHODVVHQ XQG KDQGOXQJVI|KLJ LQ HLQHU

"HOW YROOHU 5HL]¥%EHUIOXWXQJ

'"UXFN XQG LQQHUHP /IUP" ,Q

VHLQHP %XFK JHLJW :HUQHU .DW]HQJUXEHU HLQHU GHU
HUIDKUHQVWHQ &RDFKHV LP GHXWVFKVSUDFKLJHQ 5DXP ZLH ZLU
XQVHUH LQQHUH 6W!UNH 6FKULWW 1%U 6FKULWW WUDLQLHUHQ N,QQHQ

.DW]JHQJUXEHU
6WDUN LP .RSI

"L &3 jhwW &W W

*HODVVHQ EOHLEHQ NODU GHQNHQ JHVXQG OHEHQ
'"HLQ .RPSDVV 1%U PHQWDOH 6W|UNH LP $OOWDJ

&D BHLWHQ *HEXQGHQ
&D

6% 1

(UVFKHLQXQJV W-DQXIDQU & D



3 LIRGXNVIYVIMY WRKQH MK DXI ] XUHLEHQ

6
*HVXQGH +LJK 3HUIRUPDQFHp LVW HLQ SUD[LVQ

'LVVHQVFKDIWOLFK IXQGLHUWH XQG \
6\VWHPDWLN 1%U JHVXQGH + FKVWOH|I

*DQ]KHLWOLFKHU $QVDW] OHGL]LQ 3
6SRUWZLVVHQVFKDIW XQG :LUWVFKDI

=LHOJUXSSH )%KUXQJVNU!IWH XQG +I
(UIROJ XQG (UI%00XQJ YHUELQGHQ Z|

,QWHUHVVHQWHQ

)%KUXQJVNU!IWH 8QWHUQHKPHU LQQH
&RDFKHV OHQVFKHQ LP EHUXIOLFKHQ
KRKHU %HODVWXQJ +LJK 3HUIRUPHU P
TUJWLQQHQ PHGL]JLQLVFKHVY )DFKSHU"

:DUHQJUXSSH :LUWVFKDIW %HWULHEVZ

JEHU GLH $XWRULQ

'U 1LQD 3VHOQWFHBVWVHOOHUDXWRULC
OHQWRULQ 2UDOFKLUXUJLQ XQG *U%Q
+LJK 3HUIRUPDQFH $NDGHPLHp 1DFK C
PHGL]JLQLVFKHQ 3RVLWLRQHQ HUOHEW
6FKDWWHQVHLWHQ HLQHV /HEHQV DXI
GLHVHU (UIDKUXQJ HQWZLFNHOWH VLH
+LJK 3HUIRUPDQFHp GDV 6SLW]JHQOHL
(QHUJLH XQG /HEHQVTXDOLW!W YHUEL®¢
9RUWU!JHQ XQG 6HPLQDUHQ ]'KOW VLH
UHQRPPLHUWHVWHQ ([SHUWLQQHQ 1%U

SLW]DH OHLVWX%J LP '$&+ 5DXP
KHU /HLWIDGHQ 1%U

DOOH GLH 6SLW]JHQOHLVWXQJ HUEULQJHQ ZROOHQ DEHU QLFKW PHKU DXI
.RVWHQ LKUHU *HVXQGKHLW 'DV %XFK JHLJW ZLH QDFKKDOWLJHU (UIROJ
PHQWDOH .ODUKHLW XQG N,USHUOLFKH 6WDELOLW!W ]XVDPPHQJHK UHQ

3VHQLFND 1
*HVXQGH +LJK 3HUIRUPDQFHpP
OHKU (UIROJ PHKU (QHUJLH PHKU =HLW

"L &3 jhW &W W

PLW 6WUDWHJILHQ

DXV OHGL]LQ 1HXURZLVVHQVFKDIW 6SRUW XQG

:LUWVFKDIW

&D BHLWHQ *HEXQGHQ
&D

6% 1
(UVFKHLQXQJVWHIERIXD U& D



+ LOVWGHQ HLIJHOQHQ . XU/ QHX ] X WHFNHQ

e ,QQRYDWLYH 9HUELQGXQJ YRQ 6WRU\
3HUV_ QOLFKNHLWVHQWZLFNOXQJ

e 3UD[LVQDKH &RDFKLQJ ,PSXOVH XQG |

e $QWZRUW DXI DNWXHOOH JHVHOOVFK
+HUDXVIRUGHUXQJHQ

,QWHUHVVHQWHQ
OHQVFKHQ LQ GHU PLWWOHUHQ /HEHQ\
QDFK 6LQQ XQG SHUV ,QOLFKHU :HLWH!L

:DUHQJUXSSHS5DWJHEHU /HEHQVKLOIH

JEHU GLH $XWRULQ

OLFKHOOH ODQYMDSIDQH HUIDKUHQH )%
$XWRULQ $XGLWRULQ &RDFK XQG 'R]t
-DKUHQ (UIDKUXQJ LQ GHU ,7 %UDQFKF
YHUVFKLHGHQHQ 3RVLWLRQHQ LQ GHU
VRZLH DOV )%KUXQJVNUDIW W!WLJ XQC
GXUFK ]JDKOUHLFKH :HLWHUELOGXQJHQ
%XVLQHVV XQG ODQDJHPHQW &RDFK Y

'DV %XFK YHUELQGHW DX| HLQJLJDUWLJH :HLVH 6WRU\WHOOLQJ PLW

3HUV QOLFKNHLWVHQWZLENOXQJ XQG QXW]W GDV 6HJHOQ DOV NUDIWYROOH
OHWDSKHU 1%U 9HU!QGHUXQJVSUR]JHVVH 'LH $XWRULQ OLHIHUW HLQH
&RDFKLQJIDEHO GLH SHUV,QOLFKH (QWZLFNOXQJ LQ HLQH PLWUHL{HQGH
*HVFKLFKWH HLQEHWWHW "L&3d jhw &KW’ W

0DQJLDSDQH 0
. XUVZHFKVHO
6HIJHOQ LQ HLQ QHXHV /HEHQ HLQH &RDFKLQJIDEHO

&D BHLWHQ *HEXQGHQ
&D
6% 1
(UVFKHLQXQJVWHERIXD U& D



) YKUHQ P MP HKU/ HIFKMWJ NHMX QG ) UHXGH

e 3UDNWLVFKH XQG WLHIJHKHQGH 8QW'!
)%KUXQJIJVNU!IWH

e (LQJLIJDUWLJIJH .RPELQDWLRQ DXV /HDC
B3VIFKRORJLH XQG &RDFKLQJ

e .QWHJULHUWHY 6HOEVWUHIOH[LRQVW
7UDQVIRUPDWLRQVSRWHQ]LDO

,QWHUHVVHQWHQ

)%KUXQJVNU!IWH DOOHU (EHQHQ 3URN
8QWHUQHKPHU LQQHQ OHQVFKHQ LQ 9
RGHU XQWHU KRKHU EHUXIOLFKHU 9%HZC
/HVHU LQQHQ

:DUHQJUXSSH :LUWVFKDIW %HWULHEVZ

ZEHU GLH $XWRULQ

$VWULG LVUIWHROLVWLF &RDFKLQ /HDG
([SHUWLQ I%U /HDGHUVKLS .RPPXQLND
EHIJOHLWHW OHQVFKHQ PLW +HU] .0ODU
LKUHP :HJ ]XU%FN ]X VLFK VHOEVW G
JUHXGH XQG 6LQQ ZLHGHU VS%UEDU Zt}

'DV %XFK LVW HLQ SUDNWLVFKHU XQG ]XJOHLFK WLHIJHKHQGHU %HJOHLWHU
1%U OHQVFKHQ LQ )%KUXQJVSRVLWLRQHQ GLH PLWWHQ LP /HEHQ VWHKHQ
XQG VLFK QDFK HFKWHU 9HUELQGXQJ LQQHUHU .ODUKHLW XQG PHKU
/JHLFKWLIJNHLW LP $UEHLWV $0O0OWDJ VHKQHQ

"L&3d jhw &KW’ W

.DLVHU $

6WUDKOHQ VWDWW *0O!Q]HQ

,Q OLQXWHQ ]X PHKU LQQHUHU 6W!UNH /HLFKWLJNHLW XQG
:LUNVDPNHLW LQ GHU )%KUXQJ

&D BHLWHQ *HEXQGHQ
&D

6% 1

(UVFKHLQXQJVWHUPHLIU &D



* H HQWSY VHQW

BUD[LVQDKHU /HLWIDGHQ VSH]LHOO 13

BQWHUVW¥%W]XQJ EHL W\SLVFKHQ EHU
+HUDXVIRUGHUXQJHQ

JRNXV DX &KDQFHQ GHU PRGHUQHQ $
BWI!UNXQJ GHU 'LYHUVLW!'W

,QWHUHVVHQWHQ
LOQWURYHUWLHUWH OLWDUEHLWHU LQQ
3RVLWLRQHQ LQ 8QWHUQHKPHQ XQG 21

:DUHQJUXSSH :LUWVFKDIW %HWULHEVZ

JEHU GLH $XWRULQ
&KULVWLEHJHHIMWVHW DOV &RDFKLQ 1%
7DOHQWH VWLOOH 3HUV QOLFKNHLWHC
6LFKWEDUNHLW 6RXYHU!QLW!W XQG .F
%HUXI 6HOEVW LQWURYHUWLHUW HUP
HLQ 6W%FN %EHU VLFK KLQDXV]XZDFK\
(LQNODQJ PLW LKUHQ 6W!UNHQ XQG %€
‘HLVH LKUH EHUXIOLFKHQ =LHOH ]X HU
KLQDXV EHU!W VLH 8QWHUQHKPHQ VRZ
.RQJHUQH LQ 9RUWU!JHQ XQG :RUNVKR
,QWURYHUVLRQ XQG 3HUV _QOLFKNHLW!
VLH DXVJHELOGHWH 6\WWHPLVFKH &RD
LKUH HP7UDFH $XVELOGXQJ DOV 0DVW]|
$NDGHPLH LQ %HUOLQ DE

'DV %XFK YRQ &KULVWLQ %HUJHV LVW HLQ SUD[LVQDKHU /HLWIDGHQ ZLH
LQWURYHUWLHUWH OHQVFKHQ LKUH ,GHHQ XQG LKU :LVVHQ LP -RE
HLQEULQJHQ N,QQHQ RKQH VLFK |]X YHUELHJHQ 6WDWW ODXWHU ]X
ZHUGHQ OHUQHQ VLH LKUH 6W!UNHQ VRXYHU!Q ]X QXW]HQ XQG GH]HQW

SU!VHQW ]X VHLQ

%HUJHV &
5XKLJ VLFKWEDU ZHUGHQ

"L&6 jhW &W W

'LH , QWURYHUWLHUWH LP -RE VRXYHU|Q DXIWUHWHOQ

&D BHLWHQ *HEXQGHQ
&D
6% 1
(UVFKHLQXQJVWHUPLQ &D



6LH VK DI 1 HQ GDV D@V

e $XWKHQWLVFKH XQG SUD[LVQDKH 8QW
JUDXHQ LQ )%KUXQJ

e JRNXV DXI 6HOEVWZLUNVDPNHLW XQG

e 5HOHYDQ] 1%U DNWXHOOH +HUDXVIRU
%XVLQHVV .RQWH[W

,QWHUHVVHQWHQ
"HLEOLFKH )%KUXQJVNU!IWH ODQDJHU
%XVLQHVV XQG )DPLOLH NRRUGLQLHUF

:DUHQJUXSSH :LUWVFKDIW %HWULHEVZ

JEHU GLH $XWRULQ

ODUHQ LYW LQVSLULHUHQGH /HDGHUV
DXVJHELOGHWH &RDFKLQ 6SHDNHULQ
6LH ZHL{ ZLH HV VLFK DQI%KOW LQ )¥
Z'KUHQG PDQ LQQHUOLFK ]JZLVFKHQ $Q
XQG GHP :XQVFK QDFK 6HOEVWZLUNVD
LKUHU 30DWWIRUP )(0$/( :$.( 83 &$// HL
WDXVHQGH )UDXHQ LP GHXWVFKVSUDF

"LHVHV PXWPDFKHQGH %XFK ELHWHW SUD[LVQDKH ,PSXOVH XQG
UHIOHNWLHUHQGH )UDJHQ LGHDO 1%U )UDXHQ GLH J]ZLVFKHQ %XVLQHVV
)DPLOLH RIW GDV *HI%KO KDEHQ HV DOOHQ UHFKW PDFKHQ ]X P%VVHQ
(V EHIJOHLWHW VLH DXI| GHP :HJ ]X PHKU 6HOEVWZLUNVDPNHLW LQQHUHU
6W!UNH XQG EHUXIOLFKHU .ODUKHLW "L&3d jhw &KW’ W

.. 010 0
(LQ )(0$/( :$.( 83 &S$//

'LH )UDXHQ VRXYHU!Q DXWKHQWLVFK XQG ZLUNVDP LQ
)%KUXQJ JHKHQ

&D BHLWHQ *HEXQGHQ
&D
6% 1
(UVFKHLQXQJVWAHIUPLQ &D



6FK DI 1 \VWQDFKK DM HQ ( LQGUXFN

UDXH
'LH (UIROJVIRUPHO 1%U 3HUVRQDO %UDQG%RQJDI\EE%

3UD[LVQDKHV ZLVVHQVFKDIWOLFK IXH
%UDQGLQJ I%U DOOH

6WUDWHJILVFK 81" SHUV, QOLFK (LQ]L.
7RRO

5HOHYDQ] LP =HLWDOWHU GHU ,QIRUF

,QWHUHVVHQWHQ

DOOH GLH VLFK XQG LKU 8QWHUQHKP*
ZROOHQ XP GDGXUFK PHKU $XIPHUNVE
HUODQJHQ

:DUHQJUXSSH:LUWVFKDIW %HWULHEVZI

JEHU GLH $XWRULQ

'U .DULQD $XGINHW %MWULHEVZLUWVFK
HLQHP 3K' LQ ODUNHWLQJ XQG 8QWHUQ
KDW %EHU -DKUH DOV 'RJHQWLQ DQ L
6FKZHL]HU +RFKVFKXOHQ JHOHKUW ZL}
+RFKVFKXOH 1%U $QJHZDQGWH :LVVHQ'
+RFKVFKXOH 1%U :LUWVFKDIW LQ =%UL
+RFKVFKXOH /X]JHUQ +6/8 XQG ZDU GU
3URIHVVRU DP =HQWUXP 1%U ODUNHWL
GHU =+$: LQ :LOQWHUWKXU :!KUHQG GL
%HUHLFK ODUNWIRUVFKXQJ 6WUDWHJL
S8QWHUQHKPHQ JHDUEHLWHW JU%Q
%HUDWXQJVXQWHUQHKPHQ $00 DERX\
%XVLQHVV LHW]ZHUN XQG LKU
oxoW PH’b’L\‘j'bVPPDOH % X VL

PDFKW NODU ZHU ZLU VLQG ZLH ZLU DXI DQGHUR ZLUNHQ XQG |H
ZDV ZLU HYWO QDFK DX{HQ KLQ QRFK QLFKW VLFKWEDU PDFKHQ ,KU
%UDQGLQJ 7TRRO KLOIW XQV GHQ (LQGUXFN ]X KLQWHUODVVHQ GHQ ZLU

KLQWHUODVVHQ ZROOHQ

-HNHU . $
*DQ] HLQIDFK GX

"L &3 jhwW &W W

ZEHU DXWKHQWLVFKHY 3HUVRQDOEUDQGLQJ ]X PHKU
6LFKWEDUNHLW XQG 5HOHYDQ] LP %XVLQHVV

&D 6HLWHQ %URVFKXU
&D
,6%1
(UVFKHLQXQJIJVWHAUIPLLQ &D



(URQ DXV 7DBQW7DLQLOI XQG 0 LQGVHWWKDI 1 HQ

e :LVVHQVFKDIWOLFK IXQGLHUWH (UIRO
BUD[LVEH]XJ

e ZEHUWUDJEDUNHLW YRQ 6SLW]JHQOHL'
)¥%2KUXQJIJVDOOWDJ

e $XWKHQWL]JLW|W XQG *ODXEZ%UGLJINE
SHUV , QOLFKH (UIDKUXQJ

,QWHUHVVHQWHQ
)%KUXQJVNU!IWH O0DQDJHU

:DUHQJUXSSH :LUWVFKDIW ODQDJHPHQ'

JEHU GHQ $XWRUHQ

'U OLFKDHOYHQI@HW %EHU PHKU DOV
DXiHUJHZ KQOLFKH (UIDKUXQJ LP +RFK
GHU )RUVFKXQJ XQG LQ )%KUXQJVSRVL
SURIHVVLRQHOOHU :DVVHUEDOOVSLHO
(XURSD XQG :HOWPHLVWHUVFKDIWHQ
20\PSLVFKHQ 6SLHOHQ LQ $WODQW
6HLW LVW HU *U%QGHU XQG *HVFK!
0D\ *PE+ XQG GHU 2QH 0D\ 3DVVLRQ *P
(U LVW DXiHUGHP DOV 'RJHQW DQ GHU
6SRUWKRFKVFKXOH .. 0Q XQG GHU :+8 '
OHLWHWH YHUVFKLHGHQH )RUVFKXQJV
7KHPHQ +XPDQNDSLWDO XQG 7DOHQWFP
)%U VHLQH KHUDXVUDJHQGHQ EHUXIOL
HU YHUVFKLHGHQH $XV]JHLFKQXQJHQ X
% 9%D\HULVFKHU 6SRUWSUHLV +DOO R

'U OLFKDHO ,0JQHU KDW KHUDXVJHDUEHLWHY, %{%\(NGG%U'WW SHR GHV -DKUH?
(UIROJVIDNWRUHQ 1%U 6SLW]HQVSRUWOHU, QQHb XQG GLHV LQ VHLQHU

JRUPHO (UIROJ 7TDOHQW 7UDLQLQJ OLQGVHW ]XVDPPHQJHIDVVW
'LHVH VLQG ZHLWUHLFKHQG %EHUWUDJEDU LQVEHVRQGHUH DXI GHQ
)¥%2KUXQJVDOOWDJ LQ 8QWHUQHKPHQ "L &8 jhW &W'W

,0JQHU 0
(UIROJ 7DOHQW [ 7UDLQLQJ [ OLQGVHW
(QWVFKHLGHQ 1%KUHQ XQG JHZLQQHQ PLW GHQ
(UIROJVIDNWRUHQ GHV 6SLW]JHQVSRUWYV

&D BHLWHQ *HEXQGHQ
&D
6% 1
(UVFKHLQXQJVWAHIUPLQ &D



'‘LH ODFKW GHU %H]JLHKXQJ

SHUVSHNWLYZHFKVHO VWDWW 6WDQG
.ODUKHLW 3%EHU HLIJHQH OXVWHU DOV

IDFKKDOWLJH /,VXQJHQ 1%U %XVLQHYV
/IHEHQVSUREOHPH

QWHUHVVHQWHQ

BQWHUQHKPHU )%KUXQJVNU!IWH 6HOE
OHQVFKHQ LP %XVLQHVV GLH LKUH .DL
ZROOHQ

:DUHQJUXSSH :LUWVFKDIW %HWULHEVZ

ZEHU GLH $XWRUHQ

ODUFXV .XWU]JHED LVW %HWULHEVZLUW
7THQQLVVSLHOHU OLW VHLQHU )LUPD .
HU 8QWHUQHKPHQ ]X (UIROJ ORWLYDW
LVW DOV )%KUXQJV XQG 9HUWULHEVW
6SDUULQJVSDUWQHU W {WLJ

$VWULG . XWU]JHED LVW -XULVWLQ XQG
$XWRULQ XQG %HUDWHULQ DNWLY %H
YHUDQWZRUWHW VLH 2UJDQLVDWLRQ X
HQWZLFNHOW JHPHLQVDP PLW LKUHP O
7TUDLQLQJVNRQ]JHSWH XU 3HUV QOLFKI

"LHVHV %XFK JHLJW ZDUXP ZLUWVFKDIWOLFKHU (UIROJ XQWUHQQEDU PLW
GHU %H]JLHKXQJVHEHQH YHUNQ®%SIW LVW 6WDWW LPPHU ZLHGHU 3UR]JHVVH
XQG 6WUXNWXUHQ ]X RSWLPLHUHQ EUDXFKW HV GHQ
3HUVSHNWLYZHFKVHO 8QWHUQHKPHQ VLQG QLFKW UHLQ UDWLRQDO
VRQGHUQ HLQ 6SLHJHO GHU VLH JHVWDOWHQGHG 0HQW Fi&Qu

. XWUJHED 0 .XWU]JHED $
%H]LHKXQJ PDFKW %XVLQHVV

'LH DXWKHQWLVFKH %H]JLHKXQJHQ GHLQ %HUXIV XQG

ULYDWOHEHQ YHUEHVVHUQ

&D BHLWHQ *HEXQGHQ
&D

6% 1

(UVFKHLQXQJVWHUPLQ &D



JLODQJLHOOH *HVXQGKHLW DOV VWUD

e ,QQRYDWLYHU $QVDW] I%U 8QWHUQHK
e 3UD[LVQDKH 8PVHW]XQJ XQG PHVVEDL

e :HWWEHZHUEVYRUWHLO GXUFK (PSOR
',1 6BWDQGDUG

,QWHUHVVHQWHQ

+5 9HUDQWZRUWOLFKH 3HRSOH &XOV
'"HYHORSPHQW &65 9HUDQWZRUWOLFKI
*HVXQGKHLWVPDQDJHPHQW )% KUXQJ\
XQG REHUHQ ODQDJHPHQW *HVFK!IWVI
8QWHUQHKPHQVHQWZLFNOHU LQQHQ ©
%HUHLFKHQ 3HUVRQDO *HVXQGKHLW X
2UJDQLVDWLRQVHQWZLFNOXQJ

:DUHQJUXSSH :LUWVFKDIW ODQDJHPHQ'

JEHU GLH $XWRULQ
3URI 'U .DWULQ /.KU LVW 3URIHVVRUL
DQ GHU )+ 'RUWPXQG XQG 9RUVW!QGLG
*HVHOOVFKDIW 1%U )LQDQ]NRPSHWHQ]
(ISHUWLQ 1%U )LQDQFLDO :HOOEHLQJ X
%LOGXQJ DOV VWUDWHJILVFKHV (OHPH(
LKUHU ,QLWLDWLYH 1HXH )LQDQ]ZHOW
3URJUDPPH 1%U XQWHUVFKLHGOLFKH =
6FK%OHU LQQHQ ELV X %HVFK!IWLJWH
'DV %XFK QLPPW HLQ 7KHPD LQ GHQ )RNXV GDV ELVODQJ LQ
'"HXWVFKODQG NDXP VWUDWHJLVFK EHWUDFKWHW ZXUGH GLH ILQDQJLHOOH
*HVXQGKHLW YRQ OLWDUEHLWHQGHQ :'KUHQG N _USHUOLFKH XQG
PHQWDOH *HVXQGKHLW EHUHLWV VHOEVWYHUVW!QGOLFKHU %HVWDQGWHLO
EHWULHEOLFKHU *HVXQGKHLWVSURJUDPPH VLQG_EOHLEW ILQDQ]JLHOOH
%LOGXQJ RIW DXiHQ YRU 'LHVHV %XFK JHLIW zDoUXxP"L &V o¥Lpo
'HOOEHLQJ HLQ =XNXQIWVWKHPD 1%U 8QWHUQHKPHQ LVW

/KU . B5RVHQWKDO 3

J)LQDQFLDO :HOOEHLQJ

‘LH 6LH PLW ILQDQJLHOOHU %LOGXQJ 1%U ,KUH %HVFK!IWLJWHQ
GHQ 8QWHUQHKPHQVHUIROJ V WHLJHUQ

&D BHLWHQ *HEXQGHQ
&D

6% 1

(UVFKHLQXQJVGDXWXP &D



XOWXUZDQGHO

HLQIDFK VFKQHOO

(IMLJILHQWHU . XOWXUZDQGHO RKQH 0D

*HKHLPH 6DERWHXUH HUNHQQHQ XQG
LEHUQHKPHQ

)%KUXQJIJVNU|IWH ]X HFKWHQ /HDGHUQ

,(QWHUHVVHQWHQ
)%KUXQJIJVNU|IWH 8QWHUQHKPHU +5 O

:DUHQJUXSSH :LUWVFKDIW ODQDJHPHQ\

JEHU GHQ $XWRU

1DFK GHP 6FKXODEVFKOXVV VWXGLHUYV
$0O0JHPHLQH 5KHWRULN XQG $0O0JHPHL
LQ 7%ELQJHQ 1DFK VHLQHP ODVWHUDE
HU HLQ -DKU LQ GHQ 86$% ZR HU HLQHG
DEVROYLHUWH 'DQDFK NHKUWH HU QD
ZR HU VHLW VHOEVWVW!QGLJ DOV ¢
&RDFK UXQG XP GDV )HOG VWUDWHJILV
W!WLJ LVW %HL PLWWHOVW!QGLVFKHQ
*UR{NRQJHUQHQ LVW ODUF %UHHW]NH :
7KHPHQ &XOWXUH /HDGHUVKLS ELV KL
XQG HQJOLVFKVSUDFKLJ XQWHUZHJIV
7UDQVIRUPDWLRQ ]X EHJOHLWHQ

,Q GLHVHP %XFK VWHOOW ODUF %UHHW]NH YRU ZHOFKH JHKHLPHQ .U!IWH
9HU!QGHUXQJ VDERWLHUHQ (U JHLJW ZLH PLW GHP $QVDW] /HDGHUVKLS
&XOWXUH 'HVLJQ =HLW XQG .RVWHQ JHVSDUW ZHUGHQ N,QQHQ XQG
%EHUJLEW GHQ /HVHUQ GDV =HSWHU XP &XOWXUH &KDQJH QDFK LKUHQ

5HIJHOQ XP]XVHW]HQ

%UHHW]NH 0
/($'(56+,3 &8/785( '(6,*1

"L &3 jhW W W

':DUXP ZLU 8QWHUQHKPHQVNXOWXU QHX GHQNHQ P%VVHQ
XQG ZLH GLH 7UDQVIRUPDWLRQ VFKQHOOHU HLQIDFKHU XQG

HITLJILHQWHU JHOLQJW

&D BHLWHQ *HEXQGHQ
&D

6% 1

(UVFKHLQXQJVWSISIPL® &D



WXVLQHVV 1HWZRUNLQJ 1%U GHQ OLW

SUD[LVRULHQWLHUWH $QOHLWXQJ 1%L
I1HW]ZHUNH

9HUNQ%SIXQJ YRQ 1HW]ZHUN .RPSHW!
PRGHUQHU )%KUXQJ

JRNXV DXI SUDNWLVFKH 5HOHYDQ] VW

,QWHUHVVHQWHQ

B8QWHUQHKPHU LQQHQ XQG )%KUXQJVN
*HVFK!IWVI%KUHU LQQHQ VHOEVWVW!C
'LHQVWOHLVWHU LQQHQ 7HDPOHLWHU

:DUHQJUXSSH :LUWVFKDIW ODQDJHPHQ'

ZEHU GHQ $XWRU

6WHIDQ * VVOHU LVW ([HNXWLYGLUHNW
SOQOWHUQHKPHUQHW]ZHUN 2UJDQLVDWLI
XQG EHWUHXW VHLW PHKUHUH KXQ!
LP %HUHLFK (PSIHKOXQJVPDUNHWLQJ
VIVWHPDWLVFKHU *HVFK]|IWVDQEDKQ XC
DXVIJHELOGHWHU 5KHWRULNWUDLQHU
%XFK ]XU 5HGHVWUDWHJLH %DUDFN 2E
PHKUHUH + UE%FKHU $0V 8QWHUQHKP
IHW]ZHUNHU NHQQW HU GLH +HUDXVIR
PLWWHOVW|QGLVFKHU %HWULHEH LP 6
:DFKVWXP 3HUVRQDOI%KUXQJ XQG .XQ
HUVWHU +DQG

'DV %XFK YRQ 6WHIDQ * VVOHU YHUELQGHW )%KUXQJ
B8QWHUQHKPHQVNXOWXU XQG VWUXNWXULHUWH 1HW]ZHUNHQWZLENOXQJ
]XJHVFKQLWWHQ DXI GHXWVFKVSUDFKLJH .08 PLW JUHLIEDUHQ
%HLVSLHOHQ XQG ZLHGHUKROEDUHQ (UIROJVPRGHOOHQ

*VVOHU 6

BUD[LVEXFK %XVLQHVV 1HWZRUNLQJ

"L &3 jhwW &W W

$XIEDX XQG )%KUXQJ JHZLQQEULQJHQGHU 1HW]ZHUNH

&D
&D
,6%1

BHLWHOQ

*HEXQGHQ



$XV 8QVLFKHUKHLW 6W,UNH JHZLQQH

,QQRYDWLYHU $QVDW] 1%U 2UJDQLVD\

OHKU DOV $JLOLW|W XQG 5HVLOLHQ]
"HWWEHZHUEVYRUWHLO

6WUDWHJILVFKH 2ULHQWLHUXQJ I%U G

,QWHUHVVHQWHQ

)%KUXQJVNU!IWH (QWVFKHLGHU XQG 6
XQG 9HUZDOWXQJ &KDQJH ODQDJHU X¢
2UJDQLVDWLRQVHQWZLFNOHU 3K\VLNF
GLH VLFK 1%U 2UJDQLVDWLRQVWKHRUL
XQG &RDFKHYV

:DUHQJUXSSH :LUWVFKDIW ODQDJHPHOQ\

JEHU GHQ $XWRU

7KRPDV 3LVDU LVW &RQVXOWDQW .H\G
*DVWNROXPQLVW LQ 'LH 3UHVVH (U K
(UIDKUXQJ DOV 0DQDJHU LQ GHU 7HFK(
7HOHNRPPXQLNDWLRQV %UDQFKH XQG
KXQGHUW OLWDUEHLWHQGH JHI%KUW
%HUHLFKH PLW JURjHP +HEHO JHOHLW
LQQRYDWLYH 7UDQVIRUPDWLRQHQ VRZ
DXFK DXI GHU 7THFKQLN 6HLWH VHKU H!l

'DV %XFK YHUELQGHW SK\VLNDOLVFKHV '"HQNHQ PLW 2UJDQLVDWLRQHQ
XQG HQWZLFNHOW HLQ ORGHOO ZLH 2UJDQLVDWLRQHQ ZLGHUVWDQGYV
XQG DQSDVVXQJVI'KLJ EOHLEHQ 'DEHL JHKW HV QLFKW QXU XP

$JLOLW!W RGHU 5HVLOLHQ] VRQGHUQ XP $QWLIUDJLOLW!W GLH )!KLINHLW

DXV 6W _ UXQJHQ VRJDU ]X SURILWLHUHQ

3LVDU 7
.RPSOH[LW!W DOV 6W!UNH

"L &3 jhwW &W W

‘LH DOWLIUDJLOH 2UJDQLVDWLRQHQ PLW 'LVUXSWLRQHQ

EHVVHU ZHUGHQ

&D BHLWHQ *HEXQGHQ
&D

6% 1

(UVFKHLQXQJVWOI!WRLQ &D



6R VWHLJHUQ )DPLOLHQXQWHUQHKPH

OD[LPDOH *HZLQQVWHLJHUXQJ GXUFK
BUHLVPDQDJHPHQW

BUD[LVQDKH OHWKRGHQ 1%U QDFKKDO
ODUJHQYHUEHVVHUXQJ

.RPSDNWH (LQI¥%KUXQJ XQG VRIRUW D
"HUN]JHXJH

QWHUHVVHQWHQ
B8QWHUQHKPHU *HVFK!IWVI%KUHU )%K
0DQDJHU (QWVFKHLGHU

:DUHQJUXSSH :LUWVFKDIW ODQDJHPHQ'

JEHU GHQ $XWRU

7RELDV . 0%OOHU XQWHUVW%W]W VHL
IDPLOLHQ EH]JLHKXQJVZHLVH LQKDEHU
B8QWHUQHKPHQ LQ GHU '$&+ 5HJLRQ 6F
VLQG 3UHLVPDQDJHPHQW ODUNWVWUD
9HUWULHEVPDQDJHPHQW +HXWH [%KU
HLIJHQHV %HUDWXQJVXQWHUQHKPHQ 3
1HEHQ VHLQHU %HUDWXQJVW!'WLJINHLW
*DVWGR]JHQW DQ GHU 8QLYHUVLW!W 0D
$VFKDIIHQEXUJ XQG K!OW UHJHOP!iLJ ¢
3UHLVPDQDJHPHQW

'DV %XFK HUP,JOLFKW )DPLOLHQXQWHUQHKPHQ GDV

BUHLVPDQDJHPHQW ]X RSWLPLHUHQ

(V LOOXVWULHUW ZLH

8QWHUQHKPHQ DXI HLQ NRQYHQWLRQHOOHY WUDGLWLRQHOOHYV
3UHLVPDQDJHPHQW DXIVHW]HQ XQG HV ]X HLQHP PDUJHQVW!UNHUHQ

WUDQVIRUPLHUHQ

0%00HU 7
ORGHUQHV 3UHLVPDQDJHPHQW I1%U
)DPLOLHQXQWHUQHKPHQ

"L &3 jhwW &W W

'LH DXVVFKODJIJHEHQGHQ 'LPHQVLRQHQ I[%U

QDFKKDOWLJHQ ODUNWHUIROJ

&D BHLWHQ *HEXQGHQ
&D

6% 1

(UVFKHLQXQJVW$BULAL® &D



5HIHOQ ] XU OHLVWHUVFKDIW LQ GH

(USUREWH 6WUDWHJILHQ 1%U VRIRUWL
*HZLQQVWHLJHUXQJ

3UD[LVQDKH )DOOVWXGLHQ XQG LQVS

.RQNUHWH :HUNJHXJH 1%U GLH HUIRO.

,QWHUHVVHQWHQ
& /HYHOV O0DQDJHU 8QWHUQHKPHU ,Q
9HUWULHEV ODUNHWLQJ XQG 3ULFLQ

:DUHQJUXSSH :LUWVFKDIW :HUEXQJ 0D

ZEHU GHQ $XWRU
'DQLOR =DWWD LVW HLQ ZHOWZHLW DQ
SUHLVIJHVWDOWXQJ XQG 8QWHUQHKPH(
MIKULJHQ (UIDKUXQJ KDW HU +XQGHUMW
JHOHLWHW GLH VLFK PLW 3UHLVJHVWI
:DFKVWXPVVWUDWHILHQ 8PVDW]XPZD(
IHXJHVWDOWXQJ YRQ *HVFK|IWVPRGHC
=DWWD GHU YRQ GHU )LQDQFLDO 7LPF
I%KUHQGHQ .,SIH LQ 6DFKHQ 3UHLVJHV
ZXUGH LVW DXFK $XWRU GHV LQWHUQ
‘'LH S3UHLVPRGHOO 5HYROXWLRQ GHU
6SUDFKHQ #EHUVHW]W ZXUGH (U ZXUC
BULFLQJ 7KRXJKW /HDGHUV YRQ /LQNH
/[LVWH GHU ZHOWZHLW HLQIOXVYV

HLOH
,Q VHLQHP %XFK OLHIHUW GHU UHQRPPLHu%/”%ﬁlﬂgkvsvuva(\ﬁijJH DQLOR
=DWWD HLQHQ )DKUSODQ XP GLH ORQHWDULVLHUXQJVVWUDWHILHQ YRQ

8QWHUQHKPHQ LQ GHQ *ULIlI ]X EHNRPPHQ XQG GLH *HZLQQH ]X
VWHLJHUQ (U HUO!XWHUW GLH 6FKO%VVHOHOHPHQWH PLW GHQHQ VLH LKU
BUHLVPDQDJHPHQW XPJHVWDOWHQ N, QQHQ "L &d jhw &W W

=DWWD '

'LH 5HIHOQ GHU KRFKHITHNWLYHQ 3UHLVJHVWDOWXQJ
:LH 6LH ,KU BUHLVPDQDJHPHQW XPJHVWDOWHQ XQG ,KUH

*HZLQQH VWHLJHUQ

&D BHLWHQ *HEXQGHQ
&D

6% 1

(UVFKHLQXQJVW$BULAL® &D



7KH RQO\ (QJOLVK ODQJXDJH WH[WERRN RQ ODQDJHPHQW DQG &RV
(XURSHDQ DSSURDFK UHYLVHG DQG XSGDWHG

e &RYHUV DOO WRSLFV WKDW DUH W\SL
XQGHUJUDGXDWH FRXUVHV RI *HUPDQ

e $OVR VXLWDEOH IRU 0%%$ SURJUDPV

e $GGLWLRQDO LQVWUXFWRU PDWHULD

L, QWHUHVVBEWWGE®QWYV Rl VWXG\ SURJUL
FRVW DFFRXQWLQJ DQG PDQDJHPHQW
(QJOLVK ODQJXDJH DW XQLYHUVLWLHV
FRXQWULHV *(5 $86 &+

:DUHQJUXSSH:LUWVFKDIW %HWULHEVZI

JEHU GHQ $XWRU

$QGUHDV 7DNVFURIMHYVRU RI ODQDJHPHC
DW +HLOEURQQ 8QLYHUVLW\ +LV WHDF
RQ FRPSDUDWLYH PDQDJHPHQW DFFRX
UHSRUWLQJ LQYHVWPHQW DSSUDLVDO
FKDLQ DFFRXQWLQJ

OLFKHO &KDWZDIYDBHKRLQWHG WR (6% %
6FKRRO DW 5HXWOLQJHQ 8QLYHUVLW\
UHVHDUFK LQWHUHVWYV LQFOXGH YDOX
PHUJHUV DQG DFTXLVLWLRQV FDSLWD
PHDVXUHPHQW QWHUQDWLRQDO)LQD

GDUGYV (EG VXVWDLQDELO
7KLV (QJOLVK ODQJXDJH WH[WERRN QRZ LQ RN VHFERQ oL W

UHYLVHG DQG FRPSOHPHQWHG SURYLGHY DQ LQWURGXFWRU\ \HW
FRPSUHKHQVLYH RYHUYLHZ RI WKH NH\ FRQFHSWV DQG WRROV RI
FRVW DQG PDQDJHPHQW DFFRXQWLQJ 'HVLJQHG IRU
XQGHUJUDGXDWH VWXGHQWY LW LV HTXDOO\ VIX&W D EWHXVRW 0%$
SURJUDPYV

7DVFKQHU $ &KDULI]DGHK 0

ODQDJHPHQW DQG &RVW $FFRXQWLQJ

7RROV DQG &RQFHSWV LQ D &HQWUDO (XURSHDQ &RQWH[W
QG (GLWLRQ

&D 6HLWHQ %URVFKXU
&D
,6%1
(UVFKHLQXQJIJVWHUPLQ &D



'HU 6WDQGDUG I3%U GLH 6eWDQGDUGYV

e 9ROOVW!QGLJH 6DPPOXQJ DOOHU YRQ
JHQHKPLJWHQ ,)56 ,$6 XQG ,QWHUSUH

e 6\QRSWLVFKH *HJHQ%EHUVWHOOXQJ
(QJOLVFK DXI HLQHQ %OLFN

e $SQHUNDQQWHY $UEHLWVPLWWHO XQG
GHXWVFKVSUDFKLJHQ 5DXP

,QWHUHVVHQWHQ

BWXGHQWHQ XQG 'RIHQWHQ GHU :LUW\
PLW GHP 6FKZHUSXQNW ,QWHUQDWLR(
'LUWVFKDIWVSU%IHU 6WHXHUEHUDWH
J)LQDQ] XQG 5HFKQXQJVZHVHQDEWHLO
SIOLFKWJHP!{ RGHU IUHLZLOOLJ ELOL
8QWHUQHKPHQ VRZLH GHUHQ 7RFKWHU

:DUHQJUXSSH :LUWVFKDIW ,OQWHUQDWL
:LUWVFKDIW

'LH 7TH[WDXVJDEH HQWK!OW DOOH ,)56 E]Z ,$6 VRZLH DOOH
,QWHUSUHWDWLRQHQ 6,&V ,)5,&V GLH YRQ GHU (XURS!LVFKHQ 8QLRQ
JHELOOLJW XQG VR 1%U NDSLWDOPDUNWRULHQWLHUWH 8QWHUQHKPHQ
YHUSIOLFKWHQG VLQG

5HFKWVVWDQG FD -DQXDU "L&3d jhw &KW’ W

,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGV ,)56

'"HXWVFK (QJOLVFKH 7H[WDXVJDEH GHU YRQ GHU (8
JHELOOLJWHQ 6WDQGDUGV XQG ,QWHUSUHWDWLRQHQ
(QJOLVK *HUPDQ HGLWLRQ RI WKH RIILFLDO VWDQGDUGYV
DQG LQWHUSUHWDWLRQV DSSURYHG E\ WKH (8

$XVJIDEH

&D BHLWHQ %URVFKXU
&D

6% 1

(UVFKHLQXQJVWHUPLQ &D 0!U]

9HUNDXI QXU LQQHUKDOE GHV (:5
9HUNDXI QXULQQHKDE GHU( 8



%WODXSDXVH I13%U HUIROJUHLFKH 7UDQ

e :DV HLQH HUIROJUHLFKH 8QWHUQHKPI
7TUDQVIRUPDWLRQ DXV]J]HLFKQHW XQG

e (UIROJVVWRU\ GHU FRIIHH SHUIHFW *|

e QIRUPDWLY OHKUUHLFK XQG DQVFKEL

,QWHUHVVHQWHQ
*HVFK!IWVI%KUHU &(2V (QWVFKHLGHU
)%KUXQJIJVNU!IWH

:DUHQJUXSSH :LUWVFKDIW ODQDJHPHQ

JEHU GHQ $XWRU

'"HU $XWRU 'U +HLNR .UROO LVW VHLW
0DQDJHU XQG *HVFK!IWVI%KUHU W!WLJ
%HWULHEVZLUWVFKDIWVOHKUH VWXGL
GHU 8QLYHUVLW!W .REOHQ] /DQGDX LP
%HWULHEVS!GDJRJLN SURPRYLHUW 6H
0DQDJHU VWDUWHWH HU EHL GHU 8QW|
%RR] $OOHQ +DPLOWRQ XQG ZDU YRU ¢
SHUIHFW DOV *HVFK!IWVI%KUHU XQG &
JOREDOHQ 6LFKHUKHLWVILUPD 6HFXUL

'DV %XFK JHLJW ZLH HLQ 6WDUW XS I%U GLH 9HUPLHWXQJ YRQ
.DITHHYROODXWRPDWHQ LQ '"HXWVFKODQG ]X HLQHP I%KUHQGHQ
SOWHUQHKPHQ KHUDQZXFKY (QWGHFNHQ 6LH GLH 6WUDWHJLHQ GHV
&KDQJH ODQDIJHPHQWY GLH HV HUP,JOLFKWHQ

+HUDXVIRUGHUXQJHQ ]X %EHUZLQGHQ XQG GLHL7UD QMHRHWDWLRQ ]X
PHLVWHUQ

.UROO +
7TUDQVIRUPDWLRQ LQ MHGHU 7DVVH

JEHU /HLGHQVFKDIW /HDGHUVKLS XQG GLH .XQVW :DQGHO
]1X U .VWHQ

&D 6HLWHQ FD $EELOGXQJHQ GDYRQ LQ
)DUEH *HEXQGHQ

&D

6% 1

(UVFKHLQXQJVW-KQRLQ &D









