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=XP YLHUWHQ XQG OHW]WHQ 0DO KDEH LFK GLH (KUH XBHGEHL) GiHiU
*HQHUDOYHUVDPPOXQJ YRQ 6HLOEDKQHQ 6FKZHL] DOV 3UIVLGHQW GLH
*HQHUDOYHUVDPPOXQJ X I*KUHQ 'DEHL VWHOOW VLFKGHBUEKH

‘HOFKHV VLQG GLH YHUJDQJHQHQ XQG JHIHQZIUWLIJHQXMRIDGHUXQJIHQ
XQVHUHU %UDQFKH"

=XVDPPHQDUEHLW XQG OLWZLUNXQJ

OLFK XQG DXFK GLH 6HLOEDKQEUDQFKH KDEHQ IROJHQGHERKAREMEHUV
EHVFKIWLIW GREQJHOQGH 5HQWDELCHMMWIHU XQVHUHU 8QWHUQHKPHQ GLH
IHKOHQGHQ ,QYHVWLWLRQVNDSD]LWIWHQ IU GHQ %MHYRQICEPEOIHQ RGHU
GLH 5HQRYLHUXQJ GHU $QODJHQ XQVHUH VHKU HQJ VWANDRKEH GWU
0DQJHO DQ *U|%H XQG OLWWHOQ JXU (QWZLFNOXQJ HLBEWHQLODUNHWLQJ
RGHU ]XU (LQULFKWXQJ HLQHV VWDUNHQ 0DQDJHPHQWRODSDRIEBBVLRQHOOH
9RUJHKHQ YLHOHU %HWULHEH

(LQHQ %HIXQG DXIVWHOOHQ GDV LVW JXW HLQH LGHBDHYSXPOIQIHO
ILQGHQ XQG XPVHW]HQ LVW XQJOHLFK YLHO NRPSOL]LHQW®IOHQ/RHAHQ GUHL
*9 5HIHUDWHQ VDJWH LFK NODU GDVV ZLU GLH .RRSHKDB/LRQIRQHQ
YRUDQWUHLEHQ PsVVHQ

FK ELQ PLU EHZXVVW GDVV GLH )XVLRQHQ GHU JUR\VRGIGBBERIWSLHOVZHLVH
=HUPDWW RGHU 'DYRV QLFKW LQIROJH PHLQHU 5HIHUBWE YHYEKMRQGHUQ
ZHLO GLH 9RUVWHOOXQJ GLHVHU XQHQWEHKUOLFKHU ZHUGHRGEL¥XVDPPHQ
ODQJVDP LKUHQ :HJ LQ GLH .|SIH ZHQQ DXFK QLFKW LQ GHEQHsHU
%HWURIIHQHQ JHIXQGHQ KDW 8QG GDV WURW] GRUUNBDBXQ *HIHQVIWH
XQG GHU 6FKZLHULINHLWHQ GLH GXUFK GLH OHLGHU *EHBQCKDERIGQV
SUIVHQWH .OHLQNUIPHUHL JXVWDQGH NRPPW

FK VWHOOH IDVW GDVV PDQFKPDO GLH 1RW DEHU DXFR@HU JH
OHQVFKHQYHUVWDQG OHW]WOLFK GHQ 6LHJ GDYRQWKDLUHR ®FKV]VXQJIHQ
P|JOLFK PDFKHQ ZHOFKH IsU GDV hEHUOHEHQ XQVHUHU 8BMBIUQHK
XQHQWEHKUOLFK VLQG 'LHVH %HZHJIXQJ LVW LP *DQJH GLHWBFKZHL]H
6HLOEDKQEUDQFKG EHILQGHW VLFK PLWWHQ LQ HLQHHBRQWZRNVRKEK
IUHXW

XQGHQRULHQWLHUXQJ

%HVRQGHUV GHQ .XQGHQ PXVV XQVHUH $XIPHUNVDPNHLW BHER®OGEI6 LQ
HUVWHU /LQLH 6LFKHUKHLW 'DV DXI GHQ $QODJHQ DOSLUYXAK@® HDXQVHUHP
/DQG LVW GLHVHV .ULWHULXP VHOEVWYHUVWIQGOLFK :HYKBPEHQ LQ GL
=XVDPPHQKDQJ HLQHQ JXWHQ 5XI XQG P+VVHQ DOOHV GRJBQ BLHVHQ 5XI
]X ZDKUHQ

+HXWH ZLVVHQ ZLU GDVV GLH .XQGHQ YLHOH XQG DEZHAKFRNXSQIHERWH
Z*QVFKHQ QLFKW QXU LP 6FKQHHVSRUW VRQGHUQ DXBK/MMHGHKQG
6WDWLRQVIDVWURQRPLH GHU ORNDOHQ XQG UHJLRGEPHREXBMNEHQ XQG



VRQVWLIHQ JUHLJHLWYHUDQVWDOWXQJIHQ 8P GLHVHQIHASHRKINQ
ZHUGHQ P+VVHQ DOOH $QELHWHU LP 7RXULVPXV2 ZLU VUQG LQ GH
'LHQVWOHLVWXQJVNHWWH QLFKW DOOHLQ VLFK LKUBIEREXNDOMWZRUBHQ
XQG LKU 3HUVRQDO GHPHQWVSUHFKHQG DXVELOGHQ

4XDOLWIW GXUFK $XVELOGXQJ

)oU GLH 6HLOEDKQWHFKQLN RGHU 8QIDOOSUIYHQWLRQ X QI 3LXWHQRIHWWWX
$XVELOGXQJ HWZDV JDQ] 1IRUPDOHV 'RFK PXVV VLH KHRWIB DX
6HUYLFHTXDOLWIW JHIHQ*EHU GHQ .XQGHQ PLW HLQEH]LHXHYK(LQH
HPSIDQJHQ GDV EHGHXWHW LKQ ZIKUHQG VHLQHV $XHNVQUKDDAFK |X
PDFKHQ" VR KDW HV GHU JUR%oH *DVWURQRP %ULOODW 6DYDULQ
DXVIHGUsFNW 6HLOEDKQHQ 6FKZHL] KDW GLHVHQ *HGDRGREFBX) XQG
KDEHQ HLQ VSH]LILVFKHV $XVELOGXQJVSURJUDPP DXVJHDWEGDWKNOVX
YLHOH /IQGHU EHQHLGHQ

'DV QHXH %XQGHVJIHVHW] YRP *EHU GLH %HUXIVDXVELOGXQJ VLHKW LQ
VHLQHP $UWLNHO $EVDW] GLH O]JJOLFKNHLW YRU GDVVIRFHOOH 9HUEIQGH
HLQHQ )RQGV XU 8QWHUVW-W]XQJ GHU $XVELOGXQJ HLQUGLIEKRAHQ&HU
IXI*eKUHQ N|QQHQ 8QVHU 9RUVWDQG KDW VLFK PLWWEHVERNVFKIIWLIW XQG
GLH (LQULFKWXQJ HLQHV GHUDUWLJIHQ )RQGV I-U GLH 6RKIEDKQHE
EHIsUZRUWHW (LQ)RQGV GHU GXUFK %HLWUIJH GHUWIWNSILHGEHD ZLUG
1DFK $UWLNHO GHU BWDWXWHQ Il0OW GLHVH JUDJHHGHGRFK LQ G
RPSHWHQJEHUHLFK GHU *9 'HU HQWVSUHFKHQGH $QWURQBQU®,/DXIH

GHU *9 XQWHUEUHLWHW ZHUGHQ

4XDOLWIW LQ GHU 'LHQVWOHLVWXQJ

OLW 6LFKHUKHLW [sKUW GLH LPPHU YROOVWIQGLJHUH $X\HELEIGXQJ XQV
$UEHLWQHKPHU ]X HLQPRHU K|KHUHQ'LHQVWOHLVWXQJTXDO(L\GMU
AXDOLWIW GLH GHP ,PDJH XQVHUHV /DQGHV HQWVSULEKW\FERQ JHVDIW
GLH 'LHQVWOHLVWXQJIVTXDOLWIW LP 7RXULVPXVVHNWRU KIQJW YRQ YLHOHQ
OLWZLUNHQGHQ DE +RWHOLHUV ,PPRELOLHQDJHQWXURRI CDXDXIIRWH
9HUNHKUVXQWHUQHKPHQ XVZ (LQ HLQ]LIHV VFKZDFKHVGELHG LQ
'LHQVWOHLVWXQJIVNHWWH VWHOOW HLQ 5LVLNR IsU GDV HPSILQGOLFK
9HUWUDXHQVYHUKIOWQLYV ]ZLVFKHQ HLQHU 6HLOEDKQVVDWOQREIR@BUKUH
$OVR LVW HV EHVRQGHUV ZLFKWIDOGBMWP 7RXULVPXV %HWHLOLIJWHQ HLQHU
6WDWLRQ OHUQHQ HQJ PLWHLQDQGHU ]XVDPPHQ]XDUEMHNVHQ
=XVDPPHQDUEHLW VSLHOW HLQH IX%HUVW ZLFKWLIHBEDGHUOWBVK RQ RGHU
GHU 5HJLRQ VLH HUODXEW DEHU DXFK GDVV ZLU XQ\PJBIRELQWBUHQ
GLYHUVHQ 0IUNWHQ SURILOLHUHQ N|QQHQ

8QWHU GLHVHP *HVLFKWVSXQNW GHQNH LFK GDVV GLHSRKZEDKQHQ HLQH
LPPHU VWIUNHUH /HDGHUVKLS DXV+EHQ ZHUGHQ

6LFKHUKHLW

:LU ZLVVHQ GDVV GLH 'LHQVWOHLWXQJVTXDOLWIW HQKFAUKHEMIYQFHUHU
,QVWDOODWLRQHQ YHUEXQGHQ LVW ,Q GLHVHP =XVDPPIBQKDGIKIUGEQ
*EHU GLH VFKZDFKH (UQHXHUXQJVUDWH XQVHUHU %D K@HME I9KBOOHLFKW
OLHJIW KLHU GHU *UXQG U HLQH JHZLVVH 8QEHXJVDPNHLVEROFKHQ LP



7KHPD 6LFKHUKHLW 2GHU JHKW HV QXU GDUXP VLFKXMBEVIQ XQG LP
)DOOH YRQ 3UREOHPHQ JDQ] HLQIDFK MHGH 9HUDQWZ KZWXH@ELH GHP
DXFK VHL LQ GHQ OHW]WHQ -DKUHQ VWHOOW PDQHHEAL SBEX\BHQ RGHU
5HQRYDWLRQHQ YRQ ,QVWDOODWLRQHQ DQ]XZHQGHQGHQLEYAKHHRHDOOH
DQGHUH DOV NODU VLQG 'LHV PDFKW JXVIW]OLFKH ,QJHQXRKXIQVHUV
QRWZHQGLJ XQG [sKUW IsU XQVHUH %HWULHEH ]X EKWQ IIRMOLF

(V LVW QRWZHQGLJ RGHU VRIDU XQHQWEHKUOLFK GD)MEHEXQ$BRGHILQLHUW
XQG LQ HLQHP .DWDORJ JXVDPPHQJHIDVVW ZHUGHQ GDPLMUDIGOKQG l-U
DOOH DXI GLH JOHLFKH :HLVH ]XU $QZHQGXQJ NRPPHQ

'DV QHXH 6HLOEDKQJHVHW]

P JOHLFKHQ =XVDPPHQKDQJ LVW GHU 9HUEDQG *EHU GDVLQHEXHKGHIHVHW]
EHIUDJW ZRUGHQ 8QVHUH %UDQFKH VHW]W JURVVHHERDRXGDV QHXH
*HVHW] 'HQQ IDOOV ZLH YRUJHVHKHQ GLH LQ DOOHQ 1DFKEDOQIHQ)
HXURSILVFKHQ 1RUPHIXU $QZHQGXQJ NRPPHQ GeUIWH GLHV ]X HLQHU IsU
XQVHUH %UDQFKH K|FKVW Z+QVFKHQVZHUWHQ 9HUHLGIDFKXQJ G
9RUJHKHQVZHLVHQ IsKUHQ (V VFKHLQW GHU =HLWSIKDR®PHQ DXI
GLHVHP *HELHW GHQ EHUsKPW EHUsFKWLIWHQ 6FKZHL]HEGENPNMWL
DXIJXJHEHQ 'LVNXVVLRQHQ XQG .RQWDNWH PLW XQVHUHEMBNKQG LP
*DQJH XQG VLH YHUODXIHQ SRVLWLY 'DUEHU IUHXH LFK PLFK

%HVVHUHYV ODQDJHPHQW

8QVHUHP 9HUEDQG ZDU XQG LVW HV VHKU GDUDQ JHOHOHQJOHHGHU BHIU
(LQULFKWXQJ HLQHV HIIL]LHQWHUHQ 0DQDJIHPHRPWHUVWWIHQ *HZLVV
NDQQ GHU 9HUEDQG QLFKW DQ GLH 6WHOOH GHU 8 QUHNIGH! XPXEQRAH
*HVEKIIWH [sKUHQ $EHU GXUFK GLH %HUHLWVWHOOXBHUSIQWHFODIHQ GLH
DOV /HLWIDGHQ GLHQHQ N|QQHQ WUIIW HU GD]X EHL $KEHQVEXQG
IXNXQIWVRULHQWLHUWH hEHUOHJXQJHQ [X HUOHL FK\AWS1®I G- ¥R BAPE HLWHWH
6%6 HLQH 'RNXPHQWDWLRQ ]XU 6HLOEDKQVWUDWHJILH RGHUWHRQDGXWEHU
HLQH LQ VIPWOLFKH 5LFKWXQJHQ ]X HQWZLFNHOQGH =XV DRAPKIQIEH
YHUVWHKW HV VLFK YRQ VHOEVW GDVV XQVHU 0DQD LHPNOXMOE ILPPHU
SURIHVVLRQHOOHU ZHUGHQ PXVV

%DVHO ,, XQG A6RIW IDFWV UDWLQJ

'LH %H]LHKXQJHQ ]X GHQ %DQNHQ VLQG QLFKW LPPHU VHKUGRQMFR/HQ
ZLU 'LH1U  YRUJHVHKHQH (LQI*KUXQJ YRQ %DVHO PHNQHP BRIW IDFWV
UDWLQSWWHP EHXQUXKLIW GLH NOHLQHQ XQG PLWWOHUHQWIBMINHEH 0
JUDJH KDW VLFK HLQH $SUEHLWVJUXSSH EHVFKIIWLIW XPURQEKH HLQH
/IVXQJ X ILQGHQ 'DV 3URMHNW NDQQ ,KQHQ .ULWHUHHQ EHVVHUHV
0DQDJHPHQW ,KUHU %DQNYHUSIOLFKWXQJHQ XU 9HUISRRQ \WRZLH
NRQNUHWH $UJXPHQWH IsU GHQ 'LDORJ PLW ,KUHU %DQN OLHIHUQ

'DV 3URMHNW ZLUG YRP VHFR PLW  2)UDQNHQ XQWHWYWZDV XQJHIIKU
GLH +IOIWH GHU JHVDPWHQ .RVWHQ HQWVSULFKW 'D\)\@WIQRABE -DQXDU
EHQXW]W ZHUGHQ =LHO LVW LQVJHVDPW %HWULRENDQDO



GXUFK]XI* KUHQ ZDV SUR -DKU HQWVSULFKW 6LH VREBWM/NRMGVHQJI*QVWLIH
O0]JOLFKNHLW HUJUHLIHQ

7HFKQLVFKHV .RPSHWHQ]HQWUXP

'LH .RQJHQWUDWLRQ GHU 6HLOEDKQKHUVWHOOHU XQG /L HQHZHIQVHHBILVW HL
*UXQG XU %HVRUJQLV XQG QLFKW HWZD GHU JHUHYINI@BWH VLFK QLFKW
QXU DXI GLH 3UHLVH DXVZLUNHQ VRQGHUQ DXFK HLQH (Q¥CDRMNDOLVLH
RPSHWHQ]HQ EHZLUNHQ :HUGHQ ZLU LQ GHU 6FRZHKQLVFKH
.RPSHWHQIJHQWUH®U 6HLOEDKQHQ EHLEHKDOWHQ N|QQHQ" 'HU 9HUEDQG
EHVFKIIWLIW VLFK PRPHQWDQ PLW GHP 3UREOHP XQG INEXXQRHQ XQG
$UEHLWHQ LQ GLHVHP 5DKPHQ GXUFK

'HUJHLW ZLUG GLH ABWLIWXQJ ]XU 8QWHUVW-W]XQJ XU [RU\EFHP *HELHW

GHU 6HLOEDKQHQ" JHVFKDIIHQ =LHO GHU 6WLIWXQJ LNWGEH SCRTHUVWW]XQJ
YRQ )RUVFKXQIVSURMHNWHQ LP 7KHPHQNUHLV 6HLOEDK QRIQIEDH QXQG
LQWHUQDWLRQDOHU (EHQH (LQ PLW  2)UDQNHQ GRYMGEWHLW -DKUHQ
LQDNWLYHV .RQWR ZLUG ZLHGHU DNWLYLHUW 3DUWQHYGERQWRSDYIHU XQG
QDW-UOLFK GHU 6%6 VLQG DQ GHP 3URMHNW LQWHUHVVLHUW

4XR YDGLV 6ZLVV $OSLQD O0DUWLJQ\"

'LHVH )UDJH VWHKW LP =XVDPPHQKDQJ PLW GHP (QWVFKO V%D
+HUVWHOOHU QXU QRFK DQ ]ZHL EUDQFKHQVSH]LILVFKWEIDENHKPHQ
=XGHP KDW GLH OHVVH ,QQVEUXFN DXI HLQVHLWLJIHQAKDG-KERKW
XQNDPHUDGVFKDIWOLFKH :HLVH LKUH 'DWHQ JHIQGHUWERIG/SBP SLQDQ
ODUWLJQ\ SUDNWLVFK GHQ 7RGHVVWR% YHUOLHKHQ SQKBW SHVERQRVVHQ
GLH QIFKVWH OHVVH ZLH JHSODQW X XQWHUVWsW]HQ Q@ GRHWGEHFKW QXU
GHQ 6HLOEDKQWDJ YHUDQVWDOWHQ VRQGHUQ KDW GLHHEY . EHHVEKORVV
OHVVH LKUH 7DJXQJ DEJXKDOWHQ

'LHV ZLUG GHQ /LHIHUDQWHQ DXV XQVHUHP /DQG GLH *HOIEIQBHIEK LQ
ODUWLJIQ\ ]X SURILOLHUHQ XQG LKU .QRZ KRZ XQWHU %HEHIOONY (V LVW
XQEHGLQJW QRWZHQGDYV GLH .RPSHWHQ]JHQ DXI GHP *HELHW GHU
6HLOEDKQHQ LQ XQVHUHP /DQG YHUEOHREH®VHP 5DKPHQ N|QQHQ 6LH GLH
EHNDQQWHQ +HUVWHOOHU DQKDOWHQ DQ GHU OHVVH \WHLDBRICHERPIQ
HLQJLJ XQG DOOHLQ HLQH 3UIVHQ] QLFKW XQEHGLQJIW HUYHRRWXDX[MUL|VHQ
XQG ]X NRVWVSLHOLJIHQ 6WIQGHQ

‘HOFKH JUR%0HQ +HUDXVIRUGHUXQJHQ VWHOOHQ VLK %QURBKH"

,Q PHLQHP 5HIHUDW EHL GHU *HQHUDOYHUVDPPOXQJ KBERQFHQGH
+HUDXVIRUGHUXQJHQ KHUYRUJHKREHQ
- 6FKQHHVLFKHUKHLW WHFKQLVFKH %HVFKQHLXQJ
- 4XDOLWDWLY DQVSUXFKVYROOH 'LHQVWOHLVWXQJHQ $XVELOGXQJ XQVHUHV
3HUVRQDOV
- ODUNHWLQJ DXI GHU *UXQGODJH LQQRYDWLYHU XQG DWRQDAMUYHU UHJL
$QIJHERWH UHJLRQDOH =XVDPPHQDUEHLW



- 8PVWUXNWXULHUXQJ GHU 8QWHUQHKPHQ LQ GHU %UBCHREXQALIS
)XVLRQHQ
- %HVVHUHV (LJHQNDSLWDO GHU %HWULHEH

,FK KDEH DXFK JHVDJW A'LHVH +HUDXVIRUGHUXQJHQ GHHQHQ
XQGHQIXIULHGHQKHLW XQG VLQG ZLFKWLJ" VRZLH A/GVNWHRBXIUPHO
KRFKNUHPSHOQ XQG DQ GLH $UEHLW JHKHQ’

'LHVH +HUDXVIRUGHUXQJHQ XQG 5DWVFKOIJH KDEHQ VLEKRKIXMWH
JUXQGOHJHQG JHIQGHUW ZLU PsVVHQ LQ GLHVHU 5LFKWXQBQAMYHQIXQJIHQ
XQWHUQHKPHQ

8QG X GHU /LVWH I+JH LFK IROJHQGH 3XQNWH KLQ]X GDPX@ZHUHQ
DXVOIQGLVFKHQ :HWWEHZHUEHUQ JHIJHQEHU QLFKW LQ SKVAI) JHU
- 'LH (UQHXHUXQJ XQVHUHU $QODJHQ
- (LQOH .RRUGLQDWLRQ PLW GHQ 5HJLRQHQ 5HJILRQDOSRBHWBNVZRU
9ROOPHU ]X ,KQHQ VSUHFKHQ ZLUG
- (LQH %HUFNVLFKWLIXQJ GHU LQWHUQDWLRQDOHQ $XXHILAMWXQJ X
%HUXIV]ZHLIHV
- 'LH 9HUEHVVHUXQJ GHU 5DKPHQEHGLQJXQJHQ
- 'LH 3UREOHPDWLN GHV 1DFKZXFKVHV
- 'LH 3UHLVI*KUHUVFKDIW RGHU A3ULFLQJ

'LH (UQHXHUXQJ GHU 6HLOEDKQDQODJHQ

'DV YRP VHFR LP =XVDPPHQKDQJ PLW GHQ ,+* 'DUOHKHQ HPSIBKQH
ORUDWRULXP LVW leU YLHOH %HWULHEH VHKU SURE QHPYMA VERGGH
JH]ZXQJIHQ LKUH (QWZLFNOXQJVSURMHNWH YRUHUVWOBESHQ\EEOU KDW GLH
XQHUZDUWHW JHWURIIHQH (QWVFKHLGXQJ XQV *EHUMDYEKWMHGERBK GHU
OHLQXQJ GDVV HV IX%HUVW EHIUs%HQVZHUW LVW GI\EYHDGIG]DKOHUV
VLQQYROO XQG QDFKKDOWLJ HLQIXVHW]HQ

OHKUHUH .DQWRQH KDWWHQ VFKRQ LP 9RUIHOG HLQH 5HMAHULRIQ 1XU
(UWHLOXQJ YRQ ,QYHVWLWLRQVKLOIHQ HLQJHULFKWHWIAMIRQLERV YRQG
MHGRFK GLH %HK|UGHQ DQGHUHU .DQWRQH DXFK YHUSIOPEXNGY V
3UREOHPDWLN GHV :LQWHUWRXULVPXV XQG GHU =XNXQWISWAARLFEKPHQWV
GLHVHV 7RXULVPXV GHU 6HLOEDKQHQ ]X EHVFKIIWLJIHQ

*HQHUHOO JHVHKHQ LVW XQVHU 9HUEDQG EHU]JHXJVOBOYBKRIHQ
ODQJIULVWLJ SRVLWLYH $XVZLUNXQEHD ZHUGHQ VHOEVW ZHQQ VLH l-U
PDQFKH %HWULHEH VFKZHU ]X HUWUDJHQ VLQG ,QVEHMREEHVEH [XU
THXVWUXNWXULHUXQJ GHU JHVDPWHQ %UDQFKH EHLWGHEHQ 'LH LQ
XPVWUXNWXULHUWHQ %HWULHEHQ JHZRQQHQH QHXHZUDMERIXIG JH
EHLWUDJHQ GLH 6HLOEDKQDQODJHQ VFKQHOOHU ]X HU@LXHUQYWGLEKH
%HVFKQHLXQJ ]X LQYHVWLHUHQ

,QWHUQDWLRQDOLVLHUXQJ XQVHUHV %HUXIV]ZHLIJHV



,QWHUQDWLRQDOH )RUHQ ZLH 2,7$) XQG ),$1(7 KDOWHIGXIHZLVVH $Q]DKO
YRQ 3UREOHPHQ YRU $XJHQ GLH PHKUHUHQ /IQGHUQ JHRBILQ VLQ

,Q GHU 2,7$) RGHU PLW LKUHP LWDOLHQLVFKHQ 1DPHQR|LRIH
,QWHUQD]LRQDOH 7UDVSRUWL D )XQH VFKOLH%:HQ VYRQIHUWUHWHU
"RQWUROOLQVWDQJHQ 8QLYHUVLWIWHQ +HUVWHOOHDX6EHRHHEHKGIBU
6HLOEDKQHQ LQWHUHVVLHUWH SULYDWH OLWJOLHGHU [XVD#RMB 'LH ZHOW
2UJDQLVDWLRQ KDW NHLQH %HVFKOXVVNUDIW LV\ROINGRIRURLQH
hEHUOHJXQJHQ XQG $XVWDXVFK YRQ ,GHHQ LP =XVDPPHQKIEHPYRQ GHQ
RQWUROOLQVWDQIHQ +HUVWHOOHUQ XQG %HWUHHEBDUHIY GG MBI
HLQIHVHW]WHQ 3UDNWLNHQ

'LH),$1(7 A)pGpUDWLRQ LQWHUQDWLRQDOH GHV DVVRFVDRQBRQM\D
G-H[SORLWDQWV GH WpOpSKpULTXHV IXQLFXODLWQV/ANOGBWERQV GH
WUDQVSRUWY SDU FKEOHV SRXU YR\DJHXUV' ,QWHORDERRQGEIHU
6HLOEDKQHQEHWUHLEHU LKUHUVHLWY EHWULIW X @HRQRWHIMEIRHIOW VLFK
XP HLQH ,QVWDQ] LQ ZHOFKHU VLFK 9HUWUHWHU GHRXX%RHKIBHEHQ
HXURSILVFKHQ /IQGHUQ J]XVDPPHQJIHVFKORVVHQ KDEHGI@EHEWHQ
7DIXQJIHQ VLQG ZLU XQV EHZXVVW JHZRUGHQ GDVV GLHEUQIEBQ LPPHU
IWHU PLW GHQ JOHLFKHQ 3UREOHPHQ NRQIURQWLHUW ZHUGHQ

FK NDQQ JXP %HLVSLHO GDV 3UREOHP GHU (LQ]HOWMIHIH GERWKLFK XQVHUHQ
$QODJIHQ QDFK GHU (LQI*KUXQJ GHU (XURSILVFKHQ 5LFRWAD@MHMVH )JUDJIH
KDW GD]X JHI*KUW GDVV HLQH LQWHUQDWLRQDOH 'HOWSDVUHREBNY XQG
+HUVWHOOHUQ EHL GHU (XURSILVFKHQ .RPPLVVLRQ LQ %HMSHRFKRQKDW
2EZRKO GLH 6FKZHL] NHLQ OLWJOLHG GHU (XURSILVFKHQ 8QURQALYWERFK
GLUHNW YRQ GLHVHP 3UREOHP EHWURIIHQ

9RQ GHU $OSHQNRQYHQWLRQ XQG PDQFKHQ 8PZHOWVFKX\WHRD¥RIDKFY RQ
GHQ $XGLWV GHU 6WDWLRQHQ ZLH VLH YRQ GHU 3HUPDQHQWRQ .RPP
DQJHUDWHQHQ ZHUGHQ LVW VLH HEHQIDOOV EHWURI%QDKRW N|QQWHQ
X HLQHU (UVFKZHUXQJ IsU GLH %HWUHLEHU I*KUHQ =XJHDBRPM@ GLH
6FKZHL] NDQQ EHL GLHVHQ )JUDJHQ QLFKW DXVJIHVFKORWHHPYMMDLFKW
QXU DQ GLHVHQ )RUHQ WHLOQHKPHQ VRQGHUQ GLH ZL RHQVIZHHOFKHDBILQHQ
(LQIOXVV DXI LKUH HLIJHQH )XQNWLRQVZHLVH KDEHQ QIQRUH® L
hEHUOHJXQJHQ HLQVFKOLH%HQ XQG EHUsFNVLFKWLJIHQ

9HUEHVVHUXQJ GHU 5DKPHQEHGLQJXQJHQ

P =XVDPPHQKDQJ PLW GHP QHXHQ 6HLOEDKQJHVHW] KDEHHVAK Y§IDJH

VFKRQ EHKDQGHOW :HQQ GLHVHV *HVHW] ]X 9HUEHVVHUXBIBIRDQQ XQG

GDV PXVV HUVW QRFK EHZLHVHQ ZHUGHQ 2 PsVVHQ XQOHUM\ERKHQ ,QVWDQ]HQ
DXI %XQGHVHEHQH XQG DXI NDQWRQDOHU (EHQH GLHVI® XKPNEIVILR)

3UREOHPH EHU*FNVLFKWLJHQ 'LH )OXW DQ *HVHW]JHEXBHO IG) GHQ OHW]WHQ
-DKUHQ YRU DOOHP DXI GHP *HELHW GHV 1DWXU XQG DMYSFRKD]HV
PLWHUOHEW KDEHQ VRZLH GLH VFKRQ DQJHIsKUWH®QSHIFH®! DXI GHP
*HELHW GHU 6LFKHUKHLW EHODVWHQ XQVHUH 8QWHUQHKPHQ LPPHU PHKU



'LH EHK|UGOLFKHQ $XIODJHQ GLH DXV HLQHU RIW NOHLQOWMK@XVIHOHJ
$QZHQGXQJ GHU J*OWLIHQ *HVHW]H HQWVWHKHQ *HVHMHUMEHWY JHZLVVHQ
,QVWDQJHQ ]X YHUGDQNHQ VLQG ZHOFKH HLQ %HUXIXQIMVYHFEW EHV
YHUSIOLFKWHQ GLH %HWULHEH 5HFKWVH[SHUWHQ XQG DOYGHYBK6SH]LDOL
EHDXIWUDJHQ ZDV EHWUIFKWOLFKH .RVWHQ QDFK VQRELHWKW
=XVDPPHQKDQJ NDQQ PDQ VDJHQ GDVV PDQFKH %HK|UGHQD HLQHQ
(QJSDVV EHJHEHQ KDEHQ DXV GHP VLH QXU VHKU VFKBBHZ

KHUDXVNRPPHQ

(V ZIUH DQIJHEUDFKW GDVV GLH HLQJHOQHQ BEHWQHIXQJHQ *EHU GLH
ZLUNOLFK EHGHXWHQGHQ )UDQNM@VHOOHQ XP JXP :RKOH DOOHU GLH ,QWHUHVVHQ
GHU HLQHQ XQG GHU DQGHUHQ X ZDKUHQ

'LH SUREOHPDWLN GHV 1DFKZXFKVHV

'DV 6SULFKZRUW VDJIW ASHILHUHQ EHGHXWHW YRUVHKHBOQ XQW(MEKW

PHKU GDPLW EHJQ<JHQ DXI GHQ .XQGHQ ]X ZDUWHQ XQODKXEHQ GDVV HU

YRQ DOOHLQH NRPPHQ ZLUG QXU ZHLO ZLU HLQH ,QVWDQOODWRRE WHQRMI]W
KDEHQ =XGHP WHQGLHUW GLH $Q]DKO GHU SRWHQ]LHOPHQ. XQEHQ
6WDJQDWLR®Q P+VVHQ XQV DOVR JH]LHOW XP GHQ 1DFKZXFKV NePPHY

:HU ZLUG PRUJHQ GLHRIW DOWHUQGBGHQ YRQ KHXWHUVHW]HQLFKW QDFK
HLQHU $QWZRUW DXI GLHVH )UDJH VXFKHQ XQG QLEXWPHQVZHUGH GHQ
8QWHUJIDQJ EHGHXWHQ 'HVKDOE OHLWHW XQVHU 9HUERQGQXABNEK DQGHUH
UHJLRQDOH 9HUEIQGH VFKRQ LP NRPPHQGHQ :LQWHU $N\YLRGHNGIP
=XVDPPHQKDQJ HLQ

:LU KRIIHQ VHKU GDVV GLHVH $NWLRQHQ YRQ (UIROJ JHNYEWUGHQ
9LHOOHLFKW JHOLQJIW HV XQV PLW ,KUHU +LOIH HLQLIJHWGHQGOLFKH
6FKQHHVSRUW ]X LQWHUHVVLHUHQ XQG VLH ]X WUHXHN@® DIQGHD |

3UHLVI.KUHUVFKDIW RGHU® 3ULFLQJ @

(V KDQGHOW VLFK XP HLQH ZHLW JUHLIHQGH XQG VFKZIHULUHZUWYVHQ

GDVV YLHOH 8QWHUQHKPHQ VLFK GDPLW EHJQ+JHQ GLH BUWNROQSHUUHQWHQ
XQWHU GLH /XSH ]X QHKPHQ XQG VLH X XQWHUELHWH® DBVYRHUVWHFNWH XQG
LQRIIL]JLHOOH :HLVH XP GHP GHQ 1DFKEDUQ GLH .XQGHQ ZHIDDSSHQ

'LHVH 3ROLWLN LVW YHUKHHUHQG GHQQ ZHQQ HV DXI GHENVFRH@W DOV
VHL VLH YRQ 9RUWHLO I+U GLH .XQGHQ VR UXLQLHUWKI MFBRFHOOHGDV
8QWHUQHKPHQ XQG Is*KUW LQ HLQH 6DFNJDVVH 6LH GHQNHEKYDEBIUDQ LKUH
3UHLVH JXP %HLVSLHO XQWHU GHP %OLFNZLQNHO GHU BWUXNWXU LKUH
3URGXNWLRQVNRVWHQ ]X EHWUDFKWHQ

%LWWH YHUVWHKHQ 6LH PLFK ULFKWLJ HV JHKW QLFKWXEIBMPGMFIXP
7URW] KRKH 3UHLVH ]X KDOWHQ RGHU VLFK PLW GHQ BXQ@BIOWEKDIWHQ sEHU
GHQ 3UHLV DE]JXVSUHFKHQ ZDV MD RKQHKLQ JHVHW]OLEK VWU BRI
YLHOPHKU GDUXP ]X ZLVVHQ ZDV PDQ YRQ HLQHU 3URDMSLN HUZDUWHQ
NDQQXQG ]ZDU MH QDFK GHQ DQJHERWHQHQ 'LHQVWOHLVWXIEHQ VRZ
=XVDPPHQVHW]XQJ XQG GHU 6WUXNWXU GHU .XQGVFKIRWVBIQ ZLU

ZLVVHQ ZHU XQVHUH .XQGHQ VLQG (V LVW sEULIHQV NNLYHYEZRWHQ HLQHU



EHVWLPPWH .XQGHQNDWHJIRULH GHQ 9RU]XJ ]X JHEHQ LQWEHWVR®GOLHQ
XQG -XJHQGOLFKHQ XP GHQ 1DFKZXFKV ]X VLFKHUQ XQ&GQEGHQ DQ GDV
8QWHUQHKPHQ ]X ELQGHQ

‘HIJHQ GHU GHJUHVVLYHQ 6WDIIHOXQJ GHU ODQJIULVWHRHISERRQG GHU
YLHOHQ $OWHUVNODVVHQ .LQGHU 6HQLRUHQ RGHU .DKWHLIRVEKE (LQ

*UXSSHQ 6FKXONODVVHQ 6NLFOXEV [XJHVWDQGHQHQ BROGHHINIEHU
HLQJHQRPPHQH 'XUFKVFKQLWWVSHLW XQWHU GHQ RIIL]LHOOHQ DXI XQVHUHQ
3UHLVOLVWHQ DQJHIJHEHQHQ =DKOHQ $XI NHLQHQ )DOBLEDHIEEIVEY G K GHU
'XUFKVFKQLWWVSUHLV QLHGULJHU VHLQ DOV 2  GH\ORIDRSH]JHLIWHQ
3UHLVHV

(V LVW DOVR ZLFKWLJ VLFK PLW GLHVHU )UDJH [X BHYFKI®RXVR ZLFKWLJ

ZLH GDV 3UREOHP GIILIDKUHUWDIHH LP %XVLQHVVSODQ DQJHIJHEHQ HUJLEW
GLH OXOWLSOL]LHUXQJ HLQHV GLHVHU )DNWRUHQ PLW GBW DQGHUHQ G
9HUNDXIVEXGJIHW ,KUHV 8QWHUQHKPHQV $EHU KLHURD@RBW VW 6LWXDWLRQ
NHQQHQ XQG DXI LKUHU *UXQGODJH 0D%QDKPHQ leU GLHEMMXQINQ XQG
]ZDU VRZRKO EHWUHIIHQG GHU 3UHLVDQSDVVXQJHQ DOVBXAREIGHV
$QVWLHIV GHU %HQXW]HUWDJH

OHLQ 'DQN

,FK KDEH QRFK ODQJH QLFKW DOOH 7KHPHQ HUVFK|SI\MUBIGIHBYQHQ
%HUXIV]ZHLI EHWUHIIHQ *HZ|KQOLFK VWHOOW PDQ DPHQGRWISOHULRGH GLH
/LVWH GHU A VFK|QHQ (UIROJH XQG ZXQGHUEDUHQ $DEHBMHGXUFKJIHIsKUW
ZRUGHQ VLQG RGHU PDQ EHZHLKUIXFKHUW VLFK XQG KBIEBRWAGHLO GHV
9HUGLHQVWHV HLQ 'DV ZHUGH LFK QLFKW WXQ GHQQRK@®HYWLRPW ZHQQ
$XIJIDEHQ HLQHP JXWHQ (QGH KDEHQ JXJHI*KUW ZHUGHQHQQEDQQ LVW GDV
QLFKW GDV 9HUGLHQVW GHV 9RUVLW]HQGHQ VRQGHUBDRIHGNRELRDHQ

8QWHU GLHVHP *HVLFKWVSXQNW P|FKWH LPK\BOMHHEHUQ GHV .RPLWMHIV
LKUH OLWDUEHLW XQG 8QWHUVWsW]XQJ GDQNHQ (XIH ERUNFK
BWHOOXQJIQDKPHQ LKUH 8QWHUVW-W]XQJ XQG JUHXQGNEKRW YBKU YLHO
ZHUW OHLQ 'DQN JHKW DXFK BMWHU 9ROOPBHQ 'LUHNWRU VRZLHRQYLR
6DUWRIBHQ VWHOOYHUWUHWHQGHQ 'LUHNWRU GLH EHLGHLIHHGYPI%QEHII
LQWHOOLJHQWH ,QLWLDWLYHQ HUJUHLIHQ XP GLH 'LHBV@MMEDDEHWIXG
*XQVWHQ GHU OLWJOLHGHU ]X YHUEHV\GHNY HWVDUKDW VLFK HLQ HIIL]LHQWHV
7HDP YRQ OLWDUEHLWHUQ XQG OLWDUEHLWHULQQHQOGLVDKUMUIGARD FK
HEHQIDOOV IeU VHLQ (QJDIJHPHQW VHLQH .RPSHWHQJHEHUNLEH XQG
JUHXQGOLFKNHLW GDQNH

6FKOLH%OLFK P|FKWH LFK ,KQHQ DOOHQ GLH 6LH ]X GLHVHUDRRDHIDOYHUV
JHNRPPHQ VLQG I-U GDV 9HUWUDXHQ GDQNHQ GDV 6LHUHQGZIGHU -DKUH
JHVFKHQNW KDEHQ GLH LFK LP 9RUVWDQG YHUEUDFKVGRYRE BONU
3UIVLGHQW

OHLQH EHVWHQ :*QVFKH IsU 6LH VHOEVW ,KUH )DPLOLHQ GV, KXINKIQ
8QWHUQHKPHQ XQG XQVHUHV 9HUEDQGHV EHJOHLWHQ 6LH



