
*HI|UGHUW�YRP�(YDQJHOLVFKHQ�(QWZLFNOXQJVGLHQVW

Å$UPXW�PXVV
*HVFKLFKWH�ZHUGHQ´

(LQODGXQJ�DQ�6FKXOHQ�
GLH�812�0LOOHQQLXPVHQWZLFNOXQJV]LHOH�GXUFK�HLQH

.DULNDWXUHQDXVVWHOOXQJ�]X�XQWHUVW�W]HQ
PLW�HLQHU�'HOHJDWLRQ�DP�����������]XU�$XIWDNWYHUDQVWDOWXQJ

QDFK�7DXEHUELVFKRIVKHLP�]X�NRPPHQ
=XU�-DKUWDXVHQGZHQGH�YHUVDPPHOWHQ�VLFK�LP�6HSWHPEHU������GLH�6WDDWV��XQG�5HJLHUXQJVFKHIV�GHU����
0LWJOLHGHVOlQGHU�GHU�9HUHLQWHQ�1DWLRQHQ�LQ�1HZ�<RUN�XQG�EHVFKORVVHQ�IHLHUOLFK�HLQH�0LOOHQQLXPVHUNOlUXQJ�PLW
DFKW�0LOOHQQLXPVHQWZLFNOXQJV]LHOHQ��0'*���+DXSW]LHO�LVW��GHQ�$QWHLO�GHU�$UPHQ�DQ�GHU�:HOWEHY|ONHUXQJ�ELV
]XP�-DKU������]X�KDOELHUHQ�XQG�GHQ�+XQJHU�]X�EHVHLWLJHQ��'LH�ZHLWHUHQ�=LHOH�VROOHQ�GD]X�EHLWUDJHQ��GDVV�VLFK
GLHVH�(QWZLFNOXQJ�IRUWVHW]W�XQG�QDFKKDOWLJ�EOHLEW��,Q�GHU�9HUJDQJHQKHLW�ZXUGHQ�LPPHU�ZLHGHU�JUR�H
(UNOlUXQJHQ�]XU�$UPXWVEHNlPSIXQJ�DEJHJHEHQ��GLH�DEHU�PHLVW�/LSSHQEHNHQQWQLVVH�EOLHEHQ��'LHVHV�0DO�VLQG�GLH
=LHOH�PLW�HLQHP�=HLWSXQNW�YHUEXQGHQ��DQ�GHP�VLH�YHUZLUNOLFKW�ZHUGHQ�VROOHQ��'DV�HUP|JOLFKW�NRQNUHWH
hEHUSU�IXQJHQ��RE�XQG�LQZLHZHLW�GLH�=LHOH�YHUZLUNOLFKW�ZHUGHQ�
'LH�HUVWH�=ZLVFKHQ�EHUSU�IXQJ�QDFK�I�QI�-DKUHQ�IDQG�LP�6HSWHPEHU������ZLHGHU�LP�JOHLFKHQ�5DKPHQ�EHL�GHU
812�LQ�1HZ�<RUN�VWDWW��GHU�Å0DMRU�(YHQW´�GHU�6WDDWV��XQG�5HJLHUXQJVFKHIV������NDPHQ��]X�Å0LOOHQQLXP��
I�QI´��8P�|IIHQWOLFKHQ�'UXFN�DXI�GLHVHV�(UHLJQLV�]X�HQWIDOWHQ��GHVVHQ�%HVFKO�VVH�DXI�GHQ�*LSIHONRQIHUHQ]HQ�GHU
(XURSlLVFKHQ�8QLRQ�XQG�GHU�DFKW�JU|�WHQ�,QGXVWULHOlQGHU��*���LQ�*OHQHDJOHV��6FKRWWODQG��YRUHQWVFKLHGHQ
ZXUGHQ��HQJDJLHUWHQ�VLFK�0LOOLRQHQ�0HQVFKHQ�LQ�GHU�JDQ]HQ�:HOW�]X�|IIHQWOLFKNHLWVZLUNVDPHQ�$NWLRQHQ�XQWHU
GHP�0RWWR�Å0DNH�3RYHUW\�+LVWRU\´��0LW�ZHL�HQ�%lQGHUQ�ZXUGHQ�|IIHQWOLFKH�*HElXGH�ÅYHUEXQGHQ´��Å:HL�HV�
%DQG�7DJH´���'LH�JU|�WH�$XIPHUNVDPNHLW�HUKLHOWHQ�GLH�/LYH��.RQ]HUWH�LQ�DOOHQ�.RQWLQHQWHQ�YRQ�GHQ
3RSPXVLNHUQ�%RE�*HOGRI�XQG�%RQR��,Q�'HXWVFKODQG�HQJDJLHUWH�VLFK�EHVRQGHUV�+HUEHUW�*U|QHPH\HU�
'DV�'ULWWH�:HOW�-RXUQDOLVWHQ�1HW]�XQG�GLH�=HLWVFKULIW�H�QV�(QWZLFNOXQJVSROLWLN�OREWHQ�I�U�GLHVHQ�$QODVV�HLQHQ
JOREDOHQ�.DULNDWXUHQZHWWEHZHUE�DXV��hEHU������.DULNDWXULVWHQ�LQ�DOOHQ�����81�0LWJOLHGVVWDDWHQ�ZXUGHQ�]XU
7HLOQDKPH�HLQJHODGHQ������.DULNDWXULVW�LQQHQ�EHWHLOLJWHQ�VLFK�XQG�VDQGWHQ�.DULNDWXUHQ�HLQ�



Å$UPXW�PXVV�*HVFKLFKWH�ZHUGHQ´

.DULNDWXUHQDXVVWHOOXQJ�I�U�6FKXOHQ�]X�GHQ�0LOOHQQLXPV]LHOHQ �

(LQH�-XU\�PLW�+HLGH�6LPRQLV�DOV�6SUHFKHULQ���VHLW������9RUVLW]HQGH�YRQ�81,&()�'HXWVFKODQG���ZlKOWH�GLH
3UHLVWUlJHU�DXV��'HQ�HUVWHQ�3UHLV�HUKLHOW�GHU�LQGLVFKH�.DULNDWXULVW�6XUHVK�6DZDQW��JHIROJW�YRQ�7LP�0RULQ��86$�
XQG�)LQQ�*UDII��1RUZHJHQ��
,Q�=XVDPPHQDUEHLW�PLW�'LDORJ�,QWHUQDWLRQDO�H�9��LVW�HLQH�$XVZDKO�YRQ�.DULNDWXUHQ�JHWURIIHQ�ZRUGHQ�I�U�HLQH
:DQGHUDXVVWHOOXQJ��GLH������DQ�6FKXOHQ�LQ�DOOHQ�%XQGHVOlQGHUQ�JH]HLJW�ZLUG��'LDORJ�,QWHUQDWLRQDO�DUEHLWHW
VFKRQ�VHLW�HLQLJHQ�-DKUHQ�PLW�HLQHU�lKQOLFKHQ�$XVVWHOOXQJ�DIULNDQLVFKHU�.DULNDWXUHQ�DQ�GHXWVFKHQ�6FKXOHQ��'DV
%XQGHVPLQLVWHULXP�I�U�ZLUWVFKDIWOLFKH�=XVDPPHQDUEHLW�XQG�(QWZLFNOXQJ�XQG�GHU�(YDQJHOLVFKH
(QWZLFNOXQJVGLHQVW�I|UGHUQ�GLH�:DQGHUDXVVWHOOXQJ��(LQH�=XVDPPHQDUEHLW�EHVWHKW�PLW�GHP�$PW�I�U
/HKUHUDXVELOGXQJ�+HVVHQ���*OREDOHV�/HUQHQ�XQG�GHP�(QWZLFNOXQJVSlGDJRJLVFKHQ�,QIRUPDWLRQV]HQWUXP�(3,=�²
)DFKVWHOOH�I�U�*OREDOHV�/HUQHQ��5HXWOLQJHQ�
'LH�]HQWUDOH�(U|IIQXQJVYHUDQVWDOWXQJ�LVW�EHLP�LQWHUQDWLRQDOHQ�6FKXOP|EHOPXVHXP�LQ�7DXEHUELVFKRIVKHLP�
+DXSW]LHO�GHU�9HUDQVWDOWXQJ�LVW�HV��$QUHJXQJHQ�]X�JHEHQ��ZLH�GLH�.DULNDWXUHQ�DQ�6FKXOHQ�JHQXW]W�ZHUGHQ
N|QQHQ�EHL�3URMHNW�7DJHQ�:RFKHQ�XQG�LP�8QWHUULFKW��9RU]XJVZHLVH�VROOHQ�6FK�OHU�LQQHQ�XQG�/HKUHU�LQQHQ�GHU
6FKXOHQ�WHLOQHKPHQ��GLFK�VLFK�I�U�GLH�:DQGHUDXVVWHOOXQJ�DQ�LKUHU�MHZHLOLJHQ�6FKXOH�LQWHUHVVLHUHQ�
'DV�3URJUDPP�ULFKWHW�VLFK�LQ�HUVWHU�/LQLH��DEHU�QLFKW�DXVVFKOLH�OLFK�DQ�/HKUHULQQHQ�XQG�/HKUHU��6FK�OHULQQHQ
XQG�6FK�OHU�GHU�2EHUVWXIH�YRQ�*\PQDVLHQ�
'LH�.RVWHQ�I�U�8QWHUNXQIW�XQG�9HUSIOHJXQJ��EHUQHKPHQ�GLH�9HUDQVWDOWHU��8QWHUEULQJXQJ�LQ�GHU
-XJHQGKHUEHUJH�7DXEHUELVFKRIVKHLP�LQ�GHU�1lKH�GHV�6FKXOP|EHOPXVHXPV���'LH�5HLVHNRVWHQ�VROOHQ�YRQ�GHQ
7HLOQHKPHU�LQQHQ�JHWUDJHQ�ZHUGHQ��,Q�+lUWHIlOOHQ�LVW�HLQ�5HLVHNRVWHQ]XVFKXVV�GHU�9HUDQVWDOWHU�P|JOLFK�
$QPHOGXQJ�EHL�'LDORJ�,QWHUQDWLRQDO�

3URJUDPP
)5(,7$*���������
���8KU $QUHLVH
������8KU� 5HJLVWULHUXQJ�GHU�*lVWH

-XJHQGKHUEHUJH�XQG�&DVLQR�GHU�9HUHLQLJWHQ�6SH]LDOP|EHO�*PE+��96�
���8KU� 9HUQLVVDJH�GHU�$XVVWHOOXQJ�LP�&DVLQR�GHU�96

%HJU��XQJ��0XHSX�0XDPED��6FKULIWVWHOOHU��9RUVLW]HQGHU�YRQ�'LDORJ�,QWHUQDWLRQDO�
3URI��'U��7KRPDV�0�OOHU��*HVFKlIWVI�KUHU�GHU�96
(LQI�KUXQJ�LQ�GLH�$XVVWHOOXQJ��3URI��'U��'LHWHU�.UDPHU
)�KUXQJ�GXUFK�GLH�$XVVWHOOXQJ��5DLQHU�+DFKIHOG��.DULNDWXULVW��%HUOLQ
.RUD�0XVLN�YRQ�$]L]�.X\DWHK��6HQHJDO�

���8KU� *UX�ZRUWH
6DWLUH�XQG�(QWZLFNOXQJVSROLWLN���'HU�JOREDOH�.DULNDWXUHQZHWWEHZHUE�]X�GHQ
0LOOHQQLXPVHQWZLFNOXQJV]LHOHQ
+HLGH�6LPRQLV��9RUVLW]HQGH�YRQ�81,&()�'HXWVFKODQG�XQG�6SUHFKHULQ�GHU�-XU\�GHV
.DULNDWXUHQZHWWEHZHUEV
$UPXWVEHNlPSIXQJ�REHUVWHV�=LHO���'DV�(QJDJHPHQW�GHU�%XQGHVUHJLHUXQJ�I�U�GLH
0LOOHQQLXPVHQWZLFNOXQJV]LHOH
-XWWD�.UDQ]�3ODWH��6WDEVVWHOOH�0LOOHQQLXPVHQWZLFNOXQJV]LHOH�GHV
%XQGHVPLQLVWHULXPV�I�U�ZLUWVFKDIWOLFKH�=XVDPPHQDUEHLW�XQG�(QWZLFNOXQJ��%0=�
&KDQFHQ�XQG�+HUDXVIRUGHUXQJ�²�'LH�0LOOHQQLXPVHQWZLFNOXQJV]LHOH�XQG�GLH�JOREDOH
9HUDQWZRUWXQJ
'U��5HQpH�(UQVW��812�%HDXIWUDJWH�I�U�GLH�0LOOHQQLXPVNDPSDJQH�LQ�'HXWVFKODQG
'DV�3URMHNW�GHU�6FK�OHUEHDXIWUDJWHQ�I�U�GLH�81�0LOOHQQLXPVNDPSDJQH
0DVFKD�+DNH�XQG�$QWRQ�6WUDXE��+HLGHOEHUJ

���8KU� .XOWXUHOOHV�5DKPHQSURJUDPP�PLW�:DV�/RV�²�5DSSHU�DXV�.LHO�VLQJHQ�.ODUWH[W�JHJHQ�$UPXW�
$]L]�.X\DWHK�²�*ULRW�/LHGHU�DXV�:HVWDIULND��5LDG�.KHGHU�²�$UDELF�-D]]�
8ULHOOH�.DODOD�0LWXHQVH��6FK�OHULQ�DXV�6WXWWJDUW��WUlJW�3URVDWH[WH�YRU

���8KU� $EHQGHVVHQ



Å$UPXW�PXVV�*HVFKLFKWH�ZHUGHQ´

.DULNDWXUHQDXVVWHOOXQJ�I�U�6FKXOHQ�]X�GHQ�0LOOHQQLXPV]LHOHQ �

6$067$*���������
��8KU 0'*�.DULNDWXUHQ�OHVHQ���3URI��'U��'LHWHU�.UDPHU
������ 3DXVH
���8KU 3ROLWLVFKH�.DULNDWXUHQ�LP�8QWHUULFKW

'U��2OLYHU�1lSHO��8QLYHUVLWlW�0�QVWHU
������²�������$UEHLWVJUXSSHQ�XQG�%HVXFK�GHV�LQWHUQDWLRQDOHQ�6FKXOP|EHOPXVHXPV
$*���� 0'*�XQG�ZZZ�²�XQWHUULFKWVUHOHYDQWH�$QJHERWH�LP�,QWHUQHW

/HLWXQJ��0DUWLQ�*HLV]��$PW�I�U�/HKUHUELOGXQJ�+HVVHQ��ZZZ�JOREOHUQ���GH�
XQG�5DLQHU�%DFKO��DOSKD����

$*����� DEZHFKVHOQG�]ZHL�*UXSSHQ����0LQXWHQ�:RUNVKRS
XQG�]ZHL�*UXSSHQ����0LQXWHQ�%HVXFK�GHV�6FKXOP|EHOPXVHXPV
:RUNVKRS��Å3XQNW��3XQNW��.RPPD��6WULFK����JDQ]�VR�HLQIDFK�LVW�HV�QLFKW�´
9HUVWHKHQ�ZLU�GLH�%RWVFKDIW�GHU�.DULNDWXUHQ"�:DV�VWHFNW�GDKLQWHU"
:LW]LJH��LURQLVFKH��DEHU�DXFK�DQNODJHQGH�RGHU�YHU]ZHLIHOWH�6LFKWZHLVHQ�DXI�GLH�(QWZLFNOXQJ�XQVHUHU
(UGH�
,P�:RUNVKRS�ZHUGHQ�PLW�YLHOIlOWLJHQ�0HGLHQ�XQG�+LQWHUJUXQGLQIRV�:HJH�JHVXFKW��GLH�VSRQWDQH
$XVVDJH�DXVJHZlKOWHU�.DULNDWXUHQ�]X�YHUWLHIHQ�XQG�P|JOLFKHUZHLVH�DXFK�NULWLVFK�]X�KLQWHUIUDJHQ�
/HLWXQJ��6LJULG�6FKHOO�6WUDXE��5HJLRQDOH�%LOGXQJVVWHOOH�GHV�'('�]XP�$NWLRQVSURJUDPP������5HXWOLQJHQ�
5HJLQD�6HLW]��(3,=�5HXWOLQJHQ

������8KU $EVFKOXVVSOHQXP
:LH�Q�W]OLFK�VLQG�GLH�0'*�.DULNDWXUHQ�I�U�GLH�6FKXOHQ"

���8KU� 0LWWDJHVVHQ�XQG�9HUDEVFKLHGXQJ

2UW�GHU�9HUDQVWDOWXQJ��6FKXOP|EHOPXVHXP��+RFKKlXVHU�6WU�����������7DXEHUELVFKRIVKHLP
0HOGHQ�6LH�VLFK�VFKQHOO�DQ�EHL
'LDORJ�,QWHUQDWLRQDO
)|UGHUJHPHLQVFKDIW�I�U�GHPRNUDWLVFKH�)ULHGHQV�(QWZLFNOXQJ�H�9�
$VVRFLDWLRQ�SRXU�OD�SURPRWLRQ�GH�OD�SDL[�HW�GX�GpYHORSSHPHQW
.DUROLQJHUVWU���
3RVWIDFK�������
'�������'�VVHOGRUI
7HO��)D[������������
(PDLO��NRQWDNW#GLDORJ�LQWHUQDWLRQDO�RUJ
ZZZ�GLDORJ�LQWHUQDWLRQDO�RUJ
ZZZ�VRODUHQHUJLH�IXHU�DIULND�GH
.RQWR�1U���������%DQN�I�U�6R]LDOZLUWVFKDIW��%/=�������������
%,&��%)6:'(����,%$1��'(�������������������������

7DXEHUELVFKRIVKHLP�OLHJW�JDQ]�LP�1RUGHQ�YRQ�%DGHQ�:�UWWHPEHUJ�����NP�V�GZHVWOLFK�YRQ�:�U]EXUJ�
'LUHNWH�=XJYHUELQGXQJHQ�JLEW�HV�YRQ�$VFKDIIHQEXUJ��DOOH���K��FD�����0LQXWHQ����YRQ�:�U]EXUJ�PLW�8PVWHLJHQ
LQ�/DXGD��FD����K���,QIRV�]XU�5HJLRQ��ZZZ�WDXEHUELVFKRIVKHLP�GH�XQG�ZZZ�WDXEHUWDO�GH��

'LH�=HLFKQXQJ�DXI�GHU�7LWHOVHLWH��©0LOOHQQLXP�'HYHORSPHQW�*RDOVª�
LVW�YRQ�6XUHVK�6DZDQW�DXV�,QGLHQ��GDV�%LOG�KDW�GHQ����3UHLV�GHV�:HWWEHZHUEV�EHNRPPHQ�
'LH�7DXEH�PLW�GHP�%URW�LVW�YRQ�'PLWULM�6NDçHQLN�DXV�GHU�8NUDLQH�



$EVHQGHU�

$Q
'LDORJ�,QWHUQDWLRQDO�H�9�
3RVWIDFK�������
������'�VVHOGRUI

)D[������������

)�U�GLH�$XIWDNWYHUDQVWDOWXQJ�Å$UPXW�PXVV�*HVFKLFKWH�ZHUGHQ´�DP�������������LQ
7DXEHUELVFKRIVKHLP�PHOGH�LFK�KLHUPLW�]XU�7HLOQDKPH�YHUELQGOLFK�DQ�
�:ROOHQ�6LH�PLW�HLQHU�JU|�HUHQ�*UXSSH�NRPPHQ"�)UDJHQ�6LH�XQV��

1DPH������������������������������������6WUD�H���������������������3/=�2UW�������������������������������������$OWHU
��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2UW�'DWXP
8QWHUVFKULIW�GHV�GHU�$QPHOGHQGHQ���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB


