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6WXGLHUHQGH�«««««««««« ����½� «««««««« ���½

'LH�hEHUZHLVXQJ�GHU�7HLOQDKPHJHE�KUHQ�HUIROJW�DQ�GLH�g*I00�XQWHU�

5DLIIHLVHQYHUEDQG�6DO]EXUJ���%/=����������.WR1U���������
>,%$1��$7���������������������%,&��596$$7�6@

%LWWH�JHEHQ�6LH� LP�9HUZHQGXQJV]ZHFN�Å6\PSRVLXP�����´�VRZLH�GLH�1DPHQ�XQG�9RUQDPHQ�GHU�]X�
UHJLVWULHUHQGHQ�7HLOQHKPHU�DQ��'LH�hEHUZHLVXQJ�HUVHW]W�QLFKW�GLH�]XVlW]OLFKH�5HJLVWULHUXQJ�SHU�2QOLQH�
)RUPXODU�

.H\QRWH��Å6XFKW�EHWULIIW�XQV�DOOH´
3ULP��8QLY��3URI��'U��0LFKDHO�0XVDOHN��$QWRQ�3URNVFK�,QVWLWXW�:LHQ�

�bQGHUXQJHQ�YRUEHKDOWHQ
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9HUDQVWDOWXQJVWHUPLQH�,QWHUQDWLRQDO
0XVLNHUPHGL]LQ��0XVLNSK\VLRORJLH��0XVLNSV\FKRORJLH

gVWHUUHLFK
�������0lU]����� :LHQ g*I00� 6\PSRVLXP� ������ *HVXQG� 0XVL]LHUHQ��

)U�KI|UGHUXQJ��6WUHVVEHZlOWLJXQJ��/HLVWXQJVRS�
WLPLHUXQJ

����0lU]����� :LHQ $UEHLWVJUXSSHQWUHIIHQ� XQG� *HQHUDOYHUVDPP�
OXQJ���g*I00�-DKUHVYHUVDPPOXQJ�����

����1RY������ :LHQ &ODVVLF�PHHWV�3RS��9LUWXRVLWlW�XQG� ,PSURYLVDWLRQ�
������:LHQHU�JHVDQJVZLVVHQVFKDIWOLFKH�7DJXQJ�LQ�
.RRSHUDWLRQ�PLW�(97$�$XVWULD

��������1RY������ *UD] ([]HOOHQ]�GXUFK�8PJDQJ�PLW�)HKOHUQ�� ,QWHUQDWLR�
QDOHV�XQG�,QWHUGLV]LSOLQlUHV�6\PSRVLRQ

'HXWVFKODQG
������6HSW����� *|WWLQJHQ &,0������&RQIHUHQFH�RQ�,QWHUGLVFLSOLQDU\�0XVLFR�

ORJ\
��������0lU]����� 2VQDEU�FN 0XVLF3K\VLR������� ,QWHUQ�� .RQJUHVV� ]X�0XVLNHUJH�

VXQGKHLW�LP�.RQWH[W�YRQ�3K\VLRWKHUDSLH��/RJRSl�
GLH� XQG� (UJRWKHUDSLH� �� ZHLWHUH� ,QIRV� PXVLFSK\�
VLRBSP�SGI

������1RY������ 'UHVGHQ 0XVLNSK\VLRORJLH�DOV�+LOIHVWHOOXQJ�I�U�GLH�PXVLND�
OLVFKH�3UD[LV�������6\PSRVLXP�GHU�GHXWVFKHQ�*H�
VHOOVFKDIW� I�U� 0XVLNSK\VLRORJLH� XQG� 0XVLNHUPH�
GL]LQ� H�9�� +RFKVFKXOH� I�U� 0XVLN� &DUO� 0DULD� YRQ�
:HEHU�'UHVGHQ

�������6HSW������ 'RUWPXQG ��� -DKUHVWDJXQJ� GHU� &DUO� 6WXPSI� *HVHOOVFKDIW�
�+|UHQ�XQG�)�KOHQ�

��²����6HSW������ 2VQDEU�FN 0XVLN� XQG� *HVXQGKHLW� �� ���� -DKUHVWDJXQJ� GHU�
'HXWVFKHQ� *HVHOOVFKDIW� I�U� 0XVLNSV\FKRORJLH��
)DFKJHELHW�0XVLN�XQG�0XVLNZLVVHQVFKDIW�GHU�8QL�
YHUVLWlW�2VQDEU�FN

6FKZHL]
����2NW������ %HUQ (UJRQRPLVFKH�$VSHNWH�GHU�0XVLNDXV�EXQJ��3UR�

SK\OD[H�XQG�7KHUDSLH����6\PSRVLXP�GHU�6FKZHL�
]HULVFKHQ� *HVHOOVFKDIW� I�U� 0XVLN�0HGL]LQ� +RFK�
VFKXOH�GHU�.�QVWH�%HUQ

,QWHUQDWLRQDO
�������-XOL����� 7KHVVDORQLNL ��WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�0XVLF�3HUFHS�

WLRQ� DQG� &RJQLWLRQ� �,&03&�� XQG� �WK� 7ULHQQLDO�
&RQIHUHQFH�RI�WKH�(XURSHDQ�6RFLHW\�IRU�WKH�&R�
JQLWLYH�6FLHQFHV�RI�0XVLF��(6&20�

��������-XOL����� 7KHVVDORQLNL ��WK� ,60(�:RUOG�&RQIHUHQFH�RQ�0XVLF� (GXFD�
WLRQ�0XVLF�3 GHLD��)URP�$QFLHQW�*UHHN�3KLORVR�
SKHUV�7RZDUG�*OREDO�0XVLF�&RPPXQLWLHV

����$XJ�����6HS������ *ODVJRZ ,&,0���7KHPH��0XVLF�3HUIRUPDQFH�&RQIHUHQFH�
RQ�,QWHUGLVFLSOLQDU\�0XVLFRORJ\�����

��������$XJXVW����� 7RURQWR��&$1 ,636� ������ ,QWHUQDWLRQDO� 6\PSRVLXP� RQ� 3HUIRU�
PDQFH�6FLHQFH
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*HQHUDOYHUVDPPOXQJ�����

GHU�gVWHUUHLFKLVFKHQ�*HVHOOVFKDIW�I�U�0XVLN�XQG�0HGL]LQ���0XVLNHUPHGL]LQ��0XVLNSK\VLROR�
JLH��0XVLNSV\FKRORJLH�

7HUPLQ��)U������0lU]������XP�������8KU
2UW��ZLUG�QRFK�EHNDQQWJHJHEHQ�

9RUOlXÀJH�7DJHVRUGQXQJ�

��%HJU��XQJ
��%HULFKWH�GHV�3UlVLGLXPV
��)HVWVWHOOXQJ�GHU�%HVFKOXVVIlKLJNHLW
��%HULFKW�GHV�.DVVLHUV
��%HULFKW�GHU�5HFKQXQJVSU�IHU,QQHQ
��(QWODVWXQJ�GHV�9RUVWDQGV�
��1HXZDKO�GHU�RUJDQVFKDIWOLFKHQ�9HUWUHWHU
��%HVWHOOXQJ�GHU�$UEHLWVJUXSSHQOHLWHU

��6RQVWLJHV
� :HLWHUH�$NWLYLWlWHQ
� 3URFHGHUH�]XU�$XIQDKPH�ZHLWHUHU�0LWJOLHGHU
� =XVDPPHQDUEHLW�PLW�6FKZHVWHUJHVHOOVFKDIWHQ
� 7DJXQJVSODQXQJ�����
� ,QIRUPHOOH�7UHIIHQ�GHU�$UEHLWVJUXSSHQ
� gIIHQWOLFKNHLWVDUEHLW
� >PXJH�DW@

$UEHLWVJUXSSHQWUHIIHQ�����

)U������0lU]������XP���������������8KU
2UW��ZLUG�QRFK�EHNDQQWJHJHEHQ�

,QKDOWH�QDFK�9RUJDEH�GHU�$UEHLWVJUXSSHQOHLWHU,QQHQ

0XVLNHUPHGL]LQ
0XVLNSV\FKRORJLH
0XVLNZLUNXQJ
/HKUH�XQG�$XVELOGXQJ�
3UlYHQWLRQ�YRQ�0XVLNHUHUNUDQNXQJHQ
:LVVHQVFKDIW�XQG�)RUVFKXQJ
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%H]XJVP|JOLFKNHLW�GHU�'*I00�)DFK]HLWVFKULIW�
Å0XVLNSK\VLRORJLH�XQG�0XVLNHUPHGL]LQ´�I�U�g*I00�0LWJOLHGHU

1DFK�$EVSUDFKH�PLW�GHP�9RUVWDQG�GHU�'*I00�XQG�GHP�+HUDXVJHEHU�GHU�)DFK]HLWVFKULIW�Å0XVLNSK\�
VLRORJLH�XQG�0XVLNHUPHGL]LQ �́�3URI��'U��%OXP��NRQQWH�GLH�g*I00������GLH�ZRKO�RSWLPDOH�/|VXQJ�YHUHLQ�
EDUHQ��XP�GHQ�0LWJOLHGHUQ�GHU�g*I00�GHQ�%H]XJ�GLHVHV�2UJDQV�]X�HUP|JOLFKHQ�

'LH�0LWJOLHGVFKDIWVJHE�KU�GHU�g*I00�EHWUlJW������(XUR��XQG�XP������(XUR�N|QQHQ�GLH�0LWJOLHGHU�GHU�
g*I00�REHQJHQDQQWH�)DFK]HLWVFKULIW��EHU�GLH�*HVFKlIWVVWHOOH�GHU�'*I00�EH]LHKHQ��

�'LH�0LWJOLHGVFKDIWVJHE�KU�GHU�GHXWVFKHQ�*HVHOOVFKDIW�EHWUlJW������(XUR�XQG�LQNOXGLHUW�GHQ�(UKDOW�GHU�
)DFK]HLWVFKULIW��

$QVSUHFKSDUWQHU�KLHUI�U�LVW
� )UDX�9HUHQD�$KOERUQ
� 6HNUHWDULDW�GHU�'*I00
� +ROWHLVWUD�H��
� ������+DQQRYHU
� 7HO��XQG�)D[�����������������������
� H�0DLO��VHNUHWDULDW#GJIPP�RUJ

3XEOLNDWLRQVP|JOLFKNHLW�I�U�g*I00�0LWJOLHGHU�LQ�GHU�
'*I00�)DFK]HLWVFKULIW�Å0XVLNSK\VLRORJLH�XQG�0XVLNHUPHGL]LQ´

+HUDXVJHEHU�� �(��$OWHQP�OOHU��+DQQRYHU���-��%OXP��)UDQNIXUW�:RUPV���+��0|OOHU��%HUOLQ���0��6FKXSSHUW�
�'HWPROG�.DVVHO���5HGDNWLRQ��$��6WHLQPHW]��%HUOLQ�

'LH�)DFK]HLWVFKULIW�Å0XVLNSK\VLRORJLH�XQG�0XVLNHUPHGL]LQ´�ELHWHW�GLH�0|JOLFKNHLW��QHEHQ�DQJHIRUGHU�
WHQ�%HLWUlJHQ�DXFK�XQDXIJHIRUGHUW�HLQJHVDQGWH�$UEHLWHQ�]X�YHU|IIHQWOLFKHQ��+LHUEHL�PXVV�HV�VLFK�XP�
ZLVVHQVFKDIWOLFKH�2ULJLQDODUEHLWHQ��)RUWELOGXQJV��XQG�hEHUVLFKWVDUEHLWHQ�]XP�7KHPHQNUHLV�Å3K\VLRORJL�
VFKH��SDWKRSK\VLRORJLVFKH�XQG�NOLQLVFKH�3UREOHPH�EHL�0XVLNHUQ�XQG�DQGHUHQ�GDUVWHOOHQGHQ�.�QVWOHUQ´�
KDQGHOQ��'LH�$XVZDKO�GHU�]XU�9HU|IIHQWOLFKXQJ�NRPPHQGHQ�%HLWUlJH�ZLUG�YRQ�GHQ�+HUDXVJHEHUQ�LQ�
=XVDPPHQDUEHLW�PLW�HLQHP�ZLVVHQVFKDIWOLFKHQ�XQG�HLQHP�N�QVWOHULVFKHQ�%HLUDW�JHWURIIHQ��'LH�3XEOL�
NDWLRQVP|JOLFKNHLW� LVW�QLFKW�DXI�bU]WH�EHVFKUlQNW�� VRQGHUQ� VFKOLH�W�DXVGU�FNOLFK�.UDQNHQJ\PQDVWHQ��
0XVLNHU��,QVWUXPHQWDO��XQG�*HVDQJVSlGDJRJHQ��$UEHLWVZLVVHQVFKDIWHU��,QVWUXPHQWHQEDXHU�ZLH�DXFK�
/HKUHU�YHUVFKLHGHQHU�I�U�.�QVWOHU�UHOHYDQWHU�.|USHUWHFKQLNHQ�ZLH�$OH[DQGHU��)HOGHQNUDLV��<RJD��'LVSRNL�
QHVLV�XQG�DQGHUH�PLW�HLQ���GLH�,QKDOWH�GLHVHU�3XEOLNDWLRQHQ�P�VVHQ�QLFKW�GLH�0HLQXQJ�GHU�+HUDXVJHEHU�
ZLGHUVSLHJHOQ�
(V�N|QQHQ�QXU�0DQXVNULSWH�DN]HSWLHUW�ZHUGHQ��GLH�DXI�HLQHU�&'�520�]XVDPPHQ�PLW�HLQHP�$XVGUXFN�
]XJHVFKLFNW�ZHUGHQ��6LH�VROOWHQ�LQ�GHXWVFKHU�6SUDFKH�LP�:RUG�)RUPDW�JHOLHIHUW�ZHUGHQ��'LH�0DQXVNULS�
WH� VROOWHQ� IRUPDO�XQG� LQKDOWOLFK� VR�GXUFKJHDUEHLWHW� VHLQ��GDVV�bQGHUXQJHQ� LQ�GHQ�.RUUHNWXUDE]�JHQ�
XQQ|WLJ�VLQG��'DV�7LWHOEODWW�HQWKlOW��7LWHO�GHU�$UEHLW��,QLWLDOHQ�XQG�1DFKQDPHQ�GHU�$XWRUHQ��.OLQLNDGUHVVH�
(LQH�=XVDPPHQIDVVXQJ�LQ�GHXWVFKHU�XQG�HQJOLVFKHU�6SUDFKH��PD[������:|UWHU��VRZLH�I�QI�GHXWVFKH�
XQG�I�QI�HQJOLVFKH�6FKO�VVHOZ|UWHU��NH\ZRUGV��VLQG�]ZLQJHQG�QRWZHQGLJ�
(V�ZHUGHQ�QXU�LP�7H[W�]LWLHUWH�$UEHLWHQ�DXIJHI�KUW��'LHVH�ZHUGHQ�QDFK�GHP�HUVWHQ�$XWRUHQQDPHQ�DO�
SKDEHWLVFK�JHRUGQHW�XQG�GXUFKQXPHULHUW�� ,P�7H[W�ZHUGHQ�QXU�=LWDWQXPPHUQ�� LQ�.ODPPHUQ�VWHKHQG��
YHUZHQGHW��'DV�9HU]HLFKQLV�VROOWH����/LWHUDWXUDQJDEHQ�QLFKW��EHUVFKUHLWHQ�
'LH�$EELOGXQJHQ�VLQG�DXI�GDV�QRWZHQGLJH�0LQLPXP�]X�EHVFKUlQNHQ��%HYRU]XJW�ZHUGHQ�6WULFK]HLFK�
QXQJHQ�XQG�VWDWLVWLVFKH�*UDSKLNHQ��DOOHUGLQJV�N|QQHQ�DXFK�NRQWUDVWUHLFKH�+DOEWRQ�$EELOGXQJHQ�JH�
GUXFNW�ZHUGHQ��)DUEDEELOGXQJHQ�ZHUGHQ�QXU�LQ�6:�ZLHGHUJHJHEHQ��'LHVH�$EELOGXQJHQ�P�VVHQ�DXI�
&'�520�JHOLHIHUW�ZHUGHQ���MSJ���WLI���JLI���SF[���EPS���'HU�$XWRU�LVW�I�U�GLH�*HQHKPLJXQJ�HYHQWXHOOHU�
3HUVRQHQDEELOGXQJHQ�E]Z��VRQVWLJHU�5HFKWH�DP�%LOG�VHOEVW�YHUDQWZRUWOLFK��'LH�$XWRUHQ�HUKDOWHQ�DXI�
:XQVFK�GLH�3')�'DWHL�LKUHU�$UEHLW�XQG�N|QQHQ�GDU�EHU�IUHL�YHUI�JHQ��VRZLH�DXFK�JJI��GLH�$UEHLW�EHOLH�
ELJ�DXVGUXFNHQ�

'LH�0DQXVNULSWH�QLPPW�HQWJHJHQ��� 3URI��'U��-RFKHQ�%OXP��(PDLO��EOXP#GJIPP�RUJ
� � � � $QVFKULIW��� :HOVFKVWU������ �'�������0DLQ]
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