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,��%HZHUWXQJ

)gU�8QWHUQHKPHQ�ZLH�6LEDQ\H�6WLOOZDWHU�LVW�ODQJIULVWLJ�YRU
DOOHP�GLH�ZLUWVFKDIWOLFKH�%HZHUWXQJ�IgU�GHQ
$NWLHQNXUVYHUODXI�PDdJHEOLFK��+LHUEHL�HPSlHKOW�HV�VLFK�
DXFK�GLH�%HZHUWXQJVV\VWHPH�GHU�JUfdWHQ�9DOXH�$QDO\VWHQ
GHU�:HOW�]XJUXQGH�]X�OHJHQ��ZREHL�GLH�*UHQ]HQ�DEKeQJLJ
YRQ�GHQ�MHZHLOLJHQ�*HVFKeIWVEHUHLFKHQ�XQG�6HNWRUHQ
YHUVFKZLPPHQ�

$EKeQJLJ�GDYRQ��RE�8QWHUQHKPHQ�]X�GHQ�*URZWK�:HUWHQ
RGHU�GHQ�9DOXH�:HUWHQ�JHUHFKQHW�ZHUGHQ��LVW
EHLVSLHOVZHLVH�GDV�.XUV�*HZLQQ�9HUKcOWQLV�]X
YHUDQVFKODJHQ�

)gU�6LEDQ\H�6WLOOZDWHU�HUJHEHQ�VLFK�0XVWHU��GLH�HLQH
%HZHUWXQJ�]XODVVHQ��=XQeFKVW�VLQG�HLQLJH�%fUVHQGDWHQ�IgU
GLH�%HZHUWXQJ�GHU�6LEDQ\H�6WLOOZDWHU�$NWLH�UHOHYDQW��$XI
GLHVHU�%DVLV�ODVVHQ�VLFK�DXFK�%HZHUWXQJVNHQQ]LkHUQ�IgU
GDV�8QWHUQHKPHQ�HQWZLFNHOQ�

6LEDQ\H�6WLOOZDWHU�KDW�GHU]HLW�HLQH�0DUNWNDSLWDOLVLHUXQJ
LQ�+fKH�YRQ���0UG��(85��'DEHL�OLHJW�GDV����:RFKHQ�7LHI

GHU�$NWLH�EHL������(85�XQG�GDV����:RFKHQ�+RFK�EHL
�����(85�

$NWXHOO�YHUOeXIW�GHU�.XUV�EHL������(XUR�XQG�LVW�GDPLW������
��YRP����:RFKHQ�+RFK�HQWIHUQW��'LH�WHFKQLVFKHQ
.HQQ]DKOHQ�]XP�.XUVYHUODXI�XQG�]XU�(LQRUGQXQJ�GHV
7UHQGV�lQGHQ�6LH�LP�$EVFKQLWW�,,,��&KDUWWHFKQLN�
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GDPLW�LQ�GHQ�0RQDWHQ�VFKZDFK�JHZHVHQ��'LH�(QWZLFNOXQJ
LQ�GHQ�YHUJDQJHQHQ����0RQDWHQ�EHOeXIW�VLFK�DXI��������
��ZeKUHQG�6LEDQ\H�6WLOOZDWHU�LQ�GHQ�]XUgFNOLHJHQGHQ�GUHL
-DKUHQ�DXI�HLQH�*HVDPWSHUIRUPDQFH�YRQ���������NRPPW
��'LH�%UDQFKH�KDW�LQ�GHQVHOEHQ�=HLWUeXPHQ�DQGHUH
.XUVHQWZLFNOXQJHQ�UHDOLVLHUW�

0LW�%OLFN�DXI�%+3�%LOOLWRQ�DOV�7HLOKDEHU�GHU�JHPHLQVDPHQ
%UDQFKH��*UXQGOHJHQGH�0DWHULDOLHQ��JLQJ�HV�LP�0LWWHO
GLH�OHW]WHQ����0RQDWH�IgU�GDV�%UDQFKHQ�8QWHUQHKPHQ�XP
�������QDFK�XQWHQ��'DPLW�KDW�GLH�6LEDQ\H�6WLOOZDWHU�$NWLH
LQ�GHQ�OHW]WHQ����0RQDWHQ�VFKOHFKWHU�DOV�GLH�.RQNXUUHQ]
DEJHVFKQLWWHQ��,QWHUHVVDQW�LVW�DXFK�HLQ�%OLFN�DXI�GLH
YHUJDQJHQHQ�JUfdHUHQ�=HLWUeXPH��,Q�GUHL�-DKUHQ�HU]LHOWH
GHU�%UDQFKHWHLOKDEHU�HLQH�3HUIRUPDQFH�YRQ���������

'HU�0DUNW�VHOEVW�]HLJWH�VLFK�LP�9HUJOHLFK�]X�6LEDQ\H
6WLOOZDWHU�QRFK�HLQPDO�LQ�DQGHUHU�9HUIDVVXQJ��'LH
(QWZLFNOXQJ�YRQ�6LEDQ\H�6WLOOZDWHU�VROOWHQ�,QYHVWRUHQ
VWHWV�PLW�GHQ�%UDQFKHQ�8QWHUQHKPHQ�ZLH�DXFK�PLW�GHP
DOOJHPHLQHQ�0DUNW�YHUJOHLFKHQ�

'LH�TXDQWLWDWLYH�$QDO\VH�GHU�.XUVEHZHJXQJHQ�OeVVW
]XPLQGHVW�GHQ�6FKOXVV�]X��LQ�ZHOFKH�5LFKWXQJ�GHU�0DUNW
VSH]LHOO�GLHVHV�8QWHUQHKPHQ�WD[LHUW��)gU�GLH�(QWZLFNOXQJ
JLEW�HV�LQ�DOOHU�5HJHO�DXFK�ZLUWVFKDIWOLFKH�*UgQGH��GLH�HV
QXQ�JHQDXHU�]X�DQDO\VLHUHQ�JLOW�
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6LEDQ\H�6WLOOZDWHU�HUZLUWVFKDIWHWH�LQ�GHQ�YHUJDQJHQHQ���
0RQDWHQ�HLQHQ�8PVDW]�LQ�+fKH�YRQ���(85�

'HU�8PVDW]�LVW�GDPLW�PLWWHOIULVWLJ��

'HU�8PVDW]�YHUJOHLFKEDUHU�8QWHUQHKPHQ��LQ�GLHVHP�)DOO
%+3�%LOOLWRQ��ODJ�LQ�GHQ�YHUJDQJHQHQ����0RQDWHQ�EHL���
0UG��$8'��,Q�GHQ�YHUJDQJHQHQ�GUHL�-DKUHQ�EHL
GXUFKVFKQLWWOLFK����0UG��$8'�XQG�LQ�GHQ�]XUgFNOLHJHQGHQ
IgQI�-DKUHQ�EHL����0UG��$8'�

,QWHUHVVDQWHU�DOV�GHU�UHLQH�8PVDW]�GgUIWH�GLH
8PVDW]UHQGLWH��1HWWRJHZLQQ�LQ�9HUKeOWQLV�]XP�8PVDW]�
VHLQ��6LEDQ\H�6WLOOZDWHU�HU]LHOWH�LQ�GHQ�YHUJDQJHQHQ���
0RQDWHQ�HLQH�5HQGLWH�LQ�+fKH�YRQ�����'LHV�LVW�JHJHQgEHU
GHU�GXUFKVFKQLWWOLFKHQ�5HQGLWH�YRQ����IgU�GLH
YHUJDQJHQHQ����4XDUWDOH�HLQH�5HGXNWLRQ�

(LQ�%OLFN�KLQWHU�GLH�.XOLVVHQ�GHU�HLQ]HOQHQ�*HVFKeIWVMDKUH
HUODXEW�HLQH�ZHLWHUJHKHQGH�(LQVFKeW]XQJ�YRQ�6LEDQ\H
6WLOOZDWHU�

'LH�RSHUDWLYH�0DUJH��DOVR�GDV�(UJHEQLV�YRU�=LQVHQ�XQG
6WHXHUQ��(%,7��LP�9HUKeOWQLV�]XP�8PVDW]��ODJ�LQ�GHQ
OHW]WHQ����0RQDWHQ�EHL����XQG�LP�'XUFKVFKQLWW�GHU
YHUJDQJHQHQ����4XDUWDOH�EHL����

'DPLW�LVW�6LEDQ\H�6WLOOZDWHU�LQ]ZLVFKHQ�ZHQLJHU
SURfWDEHO�JHZRUGHQ�

'LHVHU�:HUW�ZLUG�EHVRQGHUV�LQWHUHVVDQW�LP�9HUJOHLFK�]XU
%UDQFKH��'DV�%UDQFKHQ�8QWHUQHKPHQ�%+3�%LOOLWRQ�KDW�HLQH
RSHUDWLYH�0DUJH�YRQ��������HUUHLFKW��ZDV�ZLHGHUXP
JHULQJHU�DOV�GLH�2SHUDWLYH�0DUJH�YRQ�6LEDQ\H�6WLOOZDWHU
LVW��,P�ODQJIULVWLJHQ�9HUJOHLFK�YRQ����4XDUWDOHQ�LVW�6LEDQ\H
6WLOOZDWHU�JHJHQgEHU�GHP�.RQNXUUHQWHQ����������ZHQLJHU
SURlWDEHO�

)gU�GLH�%HZHUWXQJ�YRQ�8QWHUQHKPHQ��GLH�EHUHLWV�HLQHQ
*HZLQQ�HU]LHOHQ��HPSIHKOHQ�9DOXH�$QDO\VWHQ
%HZHUWXQJVNHQQ]DKOHQ�ZLH�(9�(%,7'$�XQG�.*9�

'LH�.HQQ]DKO�(9�(%,7'$�EH]HLFKQHW�GDV�9HUKeOWQLV�YRQ
8QWHUQHKPHQVZHUW��(9��]X�(UJHEQLV�YRU�=LQVHQ��6WHXHUQ
XQG�$EVFKUHLEXQJHQ��(%,7'$��

'HU�8QWHUQHKPHQVZHUW�(9�ZLUG�VFKHPDWLVFK�HUPLWWHOW�
LQGHP�GLH�0DUNWNDSLWDOLVLHUXQJ�XP�GHQ�:HUW�YRQ
9HUELQGOLFKNHLWHQ�HUJeQ]W�ZLUG��'LH�6XPPH�GLHVHU�EHLGHQ
3RVLWLRQHQ�ZLUG�XP�GLH�&DVKEHVWeQGH�UHGX]LHUW��$OV
)DXVWIRUPHO�JLOW��GDVV�HLQ�QLHGULJHV�(9�(%,7'$�HLQH
8QWHUEHZHUWXQJ�DQ]HLJHQ�NfQQWH��ZeKUHQG�HLQ�VWHLJHQGHV
(9�(%,7'$�HLQH�LPPHU�KfKHUH�%HZHUWXQJ�VLJQDOLVLHUW�

'DV�(9�(%,7'$�YRQ�6LEDQ\H�6WLOOZDWHU�EHWUeJW�DNWXHOO
�����

9DOXH�,QYHVWRUHQ�ZLH�:DUUHQ�%XkHWW�VLQG�YHUJOHLFKVZHLVH
VNHSWLVFK�EHL�GHU�9HUZHQGXQJ�GLHVHU�.HQQ]LkHU��VRGDVV
ZLU�KLHU�NHLQHQ�%UDQFKHQYHUJOHLFK�HPSIHKOHQ�

'DV�.XUV�*HZLQQ�9HUKcOWQLV��.*9��GHU�6LEDQ\H
6WLOOZDWHU�$NWLH�EHWUeJW�DNWXHOO����$OV�)DXVIRUPHO�JLOW��(LQH
$NWLH��GHVVHQ�+fKH�GHV�.*9�GHU�+fKH�GHV�MeKUOLFKHQ
*HZLQQZDFKVWXPV�HQWVSULFKW��LVW�IDLU�EZHUWHW�
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8QWHUEHZHUWXQJ�]X�YHUPXWHQ��%+3�%LOOLWRQ�]XP�%HLVSLHO
KDW�GHU]HLW�HLQ�.*9�LQ�+fKH�YRQ��������'DPLW�LVW�GDV�.*9
YRQ�6LEDQ\H�6WLOOZDWHU�QLHGULJHU�

%HL�GHU�%HZHUWXQJ�YRQ�8QWHUQHKPHQ�DQ�GHQ
$NWLHQPeUNWHQ�LVW�DXFK�GDV�.XUV�8PVDW]�9HUKeOWQLV��.89�
VWHWV�HLQH�EHGHXWHQGH�*UfdH�
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'DV�.89�IeU�6LEDQ\H�6WLOOZDWHU��KLHU�GDV�9HUKeOWQLV�DXV
0DUNWNDSLWDOLVLHUXQJ�]X�8PVeW]HQ�GHU�OHW]HQ����0RQDWH�
EHWUeJW�������(LQHQ�DEVROXWHQ�9HUJOHLFKVPDdVWDE
HPSIHKOHQ�$QDO\VWHQ�QLFKW��DEHU�HLQH�2ULHQWLHUXQJ�

%HVRQGHUV�JgQVWLJH�8QWHUQHKPHQ�DXV�6XEVWDQ]EUDQFKHQ
KDEHQ�RIW�HLQ�.89��GDV�ELV�DXI���RGHU�QRFK�ZHQLJHU
DEVLQNHQ�NDQQ��)gU�:DFKVWXPVXQWHUQHKPHQ��GHUHQ
8PVeW]H�RIW�QRFK�XP��������RGHU�JDU������SUR�-DKU
ZDFKVHQ��LVW�HLQ�.89�YRQ���ELV����RIW�GHU�1RUPDOIDOO�

8QWHU�GHP�6WULFK�LVW�GLH�%HZHUWXQJ�GDPLW�YRQ
YHUVFKLHGHQHQ�.XUV�%LODQ]�.HQQ]LkHUQ�DEKeQJLJ��,P
9HUJOHLFK�]X�%UDQFKHQWHLOKDEHUQ�XQG�]XU�MH�HLJHQHQ
%HZHUWXQJ�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�JHEHQ�ZLU�GHU
6LEDQ\H�6WLOOZDWHU�KLHU�GLH�%HZHUWXQJ�����VSULFK

9HUNDXIHQ
�

,,��4XDOLWcW

'LH�%fUVHQ�NfQQHQ�VLFK�EHL�GHUHQ�%HZHUWXQJ
VHOEVWYHUVWeQGOLFK�LUUHQ�h�ODQJIULVWLJ�DEHU�EHKDOWHQ�VLH
5HFKW��'HVKDOE�LVW�HV�LQWHUHVVDQW�XQG�DXIVFKOXVVUHLFK�

DXFK�GLH�4XDOLWeW�GHU�8QWHUQHKPHQ�]X�EHZHUWHQ��'LHVH
4XDOLWeW�LVW�QLFKW�DEVROXW��ZHLO�GLH�JURdHQ�9DOXH�$QDO\VWHQ
ZLH�:DUUHQ�%XkHWW�RGHU�%HQMDPLQ�*UDKDP�LQ�1XDQFHQ
GXUFKDXV�XQWHUVFKLHGOLFKH�%HZHUWXQJHQ�YRUQHKPHQ�

'HQQRFK�HUJLEW�VLFK�LP�=XVDPPHQVSLHO�DOOHU�ZHVHQWOLFKHQ
)DNWRUHQ�HLQ�GHXWOLFKHV�%LOG��6R�LVW�GHU�YLHOOHLFKW
LQWHUHVVDQWHVWH�)DNWRU�GHU�)UHH�&DVK�)ORZ��)&)���DOVR�GLH
DXV�GHU�*HVFKeIWVWeWLJNHLW�JHQHULHUWHQ�%DUPLWWHO��GLH�GHP
8QWHUQHKPHQ�]XU�IUHLHQ�9HUIgJXQJ�VWHKHQ��:DUUHQ�%XkHWW
VLHKW�GDULQ�HLQHQ�ZHVHQWOLFKHQ�)DNWRU�]XU�%HXUWHLOXQJ�GHU
4XDOLWeW�HLQHV�8QWHUQHKPHQV�

%HVRQGHUV�GHU�9HUODXI�GHU�+fKH�GHV�)&)�gEHU�HLQHQ
OeQJHUHQ�=HLWUDXP�LVW�IgU�GLH�(LQVFKeW]XQJ�GHU�4XDOLWeW
HLQHU�$NWLH�LQWHUHVVDQW��6LEDQ\H�6WLOOZDWHU�HU]LHOWH�LQ�GHQ
OHW]WHQ����0RQDWHQ�HLQHQ�)&)�LQ�+fKH�YRQ�����0LR��(85�
,P�9RUMDKU�EHOLHI�VLFK�GHU�)&)�DXI����0UG��(85�XQG�LP�-DKU
]XYRU�DXI����0UG��(85�

'DPLW�YHUVFKOHFKWHUWH�VLFK�GHU�)&)�YRQ�6LEDQ\H
6WLOOZDWHU�LP�9HUODXI�GHU�OHW]WHQ�4XDUWDOH�VWHWLJ�

'DQHEHQ�LVW�IgU�GLH�4XDOLWeW�GHV�8QWHUQHKPHQV�DXFK�GLH
.HQQ]LkHU�2SHUDWLQJ�&DVK�)ORZ��2&)��UHOHYDQW��GLH�VLFK
DXI�GLH�=XmgVVH�EHVFKUeQNW��GLH�DXV�GHP�JHZfKQOLFKHQ
*HVFKeIW�HUZLUWVFKDIWHW�ZRUGHQ�VLQG��(V�OLHJW�QDKH��GDVV
HLQ�KfKHUHU�%HWUDJ�HLQHP�ZHQLJHU�KRKHQ�gEHUOHJHQ�LVW�
'HVKDOE�LVW�HLQ�9HUJOHLFK�gEHU�GLH�YHUJDQJHQHQ�-DKUH
VLQQYROO�

,Q�GHQ�YHUJDQJHQHQ����0RQDWHQ�ZXUGH�HLQ�2&)�YRQ���
0UG��(85�HUZLUWVFKDIWHW��,P�9HUJOHLFK�]XP
YRUKHUJHKHQGHQ�-DKU�HQWVSULFKW�GLHV�HLQHU�9HUeQGHUXQJ
YRQ����������$XFK�KLHU�JLOW��GDVV�HLQH�SRVLWLYH
9HUeQGHUXQJ�UHODWLY�EHWUDFKWHW�JXW�LVW�

(LQ�ZHLWHUHU�ZLFKWLJHU�)DNWRU�]XU�(LQVFKeW]XQJ�GHU
4XDOLWeW�HLQHV�8QWHUQHKPHQV�LVW�GHVVHQ
9HUVFKXOGXQJVJUDG��'HU�9HUVFKXOGXQJVJUDG�LVW�GDV
9HUKeOWQLV�YRQ�9HUELQGOLFKNHLWHQ�]X�(LJHQNDSLWDO��-H�KfKHU
GHU�9HUVFKXOGXQJVJUDG��GHVWR�ULVNDQWHU�NDQQ�HLQH�$NWLH
VHLQ��GHVWR�HKHU�GURKW�HLQH�,QVROYHQ]�

'LH�JHVDPWHQ�9HUELQGOLFKNHLWHQ��NXU]IULVWLJ�XQG
ODQJIULVWLJ��GHU�6LEDQ\H�6WLOOZDWHU�$NWLH�EHWUDJHQ�ODXW
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OHW]WHP�4XDUWDOVEHULFKW����0UG��(85��GDV�(LJHQNDSLWDO
EHOeXIW�VLFK�DXI����0UG��(85�

'DPLW�HUUHFKQHW�VLFK�HLQ�9HUVFKXOGXQJVJUDG�LQ�+fKH
YRQ��������

���0RQDWH�]XYRU�ZLHV�GLH�%LODQ]�GLH�JHVDPWHQ
9HUELQGOLFKNHLWHQ�PLW���(85�XQG�GDV�(LJHQNDSLWDO�PLW��
(85�DXV��'LH�9HUVFKXOGXQJVTXRWH�EHWUXJ�DOVR����

6RPLW�KDW�VLFK�GHU�9HUVFKXOGXQJVJUDG�IeU�6LEDQ\H
6WLOOZDWHU�LP�9HUODXI�GHV�-DKUHV�HUKdKW�

'LH�4XDOLWeW�HLQHV�8QWHUQHKPHQV�VSLHJHOW�VLFK�DXFK�LQ�GHU
'LYLGHQGH�XQG�GHP�:DFKVWXP�GHU�'LYLGHQGH�ZLGHU�

6LEDQ\H�6WLOOZDWHU�ZHLVW�EHUHLWV�HLQH�OeQJHUH
'LYLGHQGHQKLVWRULH�DXI��GLH�IgU�GLH�$XVZHUWXQJ�QgW]OLFK�LVW�

:LFKWLJHU�DOV�GLH�+fKH�GHU�'LYLGHQGHQUHQGLWH��9HUKeOWQLV
YRQ�'LYLGHQGH�MH�$NWLH�]X�$NWLHQNXUV��LVW�GLH�6WDELOLWeW�XQG
GDV�:DFKVWXP�GHU�'LYLGHQGH��,P�,GHDODIDOO�VLQNHQ�GLH
'LYLGHQGHQ]DKOXQJHQ�QLH��VRQGHUQ�ZDFKVHQ�VRJDU
UHJHOPed�MHGHV�-DKU�

'LH�OHW]WHQ���'LYLGHQGHQ�MH�6LEDQ\H�6WLOOZDWHU�$NWLH
EHWUXJHQ�IgU�-DQ������������(85��-DQ������������(85��'LH
DNWXHOOH�'LYLGHQGHQUHQGLWH�EHWUeJW����

=XGHP�VROOWH�GLH�'LYLGHQGHQDXVVFKgWWXQJ�GHQ�HU]LHOWHQ
*HZLQQ�HLQHV�-DKUHV�QLFKW�gEHUVWHLJHQ
�$XVVFKgWWXQJVTXRWH���ZHLO�GLH�'LYLGHQGH�VRQVW�DXV�GHU
6XEVWDQ]�GHV�8QWHUQHKPHQV�lDQQ]LHUW�ZHUGHQ�PXVV�

'LH�$XVVFKeWWXQJVTXRWH�IgU�6LEDQ\H�6WLOOZDWHU�OLHJW
DNWXHOO�EHL��������

,QVJHVDPW�LVW�GLH�%HZHUWXQJ�GHU�$NWLH�YRQ�6LEDQ\H
6WLOOZDWHU�DXI�%DVLV�GHU�4XDOLWeW�GDPLW�UHFKW�HLQGHXWLJ��:LU
YHUJHEHQ�KLHU�GLH�%HZHUWXQJ�����VSULFK�
9HUNDXIHQ
�

,,,��&KDUWWHFKQLN

(LQH�ZHLWHUH�0fJOLFKNHLW�HLQH�$NWLH�HLQ]XVWXIHQ�LVW�GLH
&KDUWDQDO\VH��9LHOH�,QYHVWRUHQ�OHJHQ�HLQHQ�JURdHQ�:HUW
DXI�GLH�9LHO]DKO�DQ�,QGLNDWRUHQ��GLH�LQ�GHU�&KDUWDQDO\VH
LKUH�9HUZHQGXQJ�lQGHQ��'D]X�]eKOHQ�]XP�%HLVSLHO�GHU

JOHLWHQGH�'XUFKVFKQLWW�XQG�GHU�56,�

,P�HUVWHQ�6FKULWW�ZHUIHQ�ZLU�HLQHQ�%OLFN�DXI�GHQ�JOHLWHQGHQ
'XUFKVFKQLWW�GHU�YHUJDQJHQHQ����XQG�����7DJH��'HU
JOHLWHQGH�'XUFKVFKQLWW��*'��LVW�GDV�DULWKHPWLVFKH�0LWWHO
GHU�.XUVH�IgU�YHUVFKLHGHQH�=HLWUeXPH��EVSZ��GDV�0LWWHO
gEHU����RGHU�����7DJH�XQG�ZLUG�DOV�/LQLH�LP�&KDUW
YHUfkHQWOLFKW��'HU�JOHLWHQGH�'XUFKVFKQLWW�GLHQW�GD]X
NXU]IULVWLJH��PLWWHOIULVWLJH�XQG�ODQJIULVWLJH�7UHQGV�XQG
HYHQWXHOOH�8QWHUVWgW]XQJV]RQHQ�]X�HUNHQQHQ�

7HFKQLVFKH�.HQQ]DKOHQ

*O��'XUFKVFKQLWW�����7 �����(85

*O��'XUFKVFKQLWW�����7 �����(85

*O��'XUFKVFKQLWW�����7 �����(85

*O��'XUFKVFKQLWW������7 �����(85

���:RFKHQ�+RFK �����(85

���:RFKHQ�7LHI �����(85

56,����� �����

$'5����� ������

$75����� �����(85

$P����������VWHKHQ�GLH�JOHLWHQGH�'XUFKVFKQLWWH
���������EHL�IROJHQGHQ�:HUWHQ�������XQG������(85�

'LH�6LEDQ\H�6WLOOZDWHU�$NWLH�QRWLHUW�EHLP�DNWXHOOHQ�.XUV
YRQ������(85��VRPLW�XQWHU�GHP�'XUFKVFKQLWW�GHU
YHUJDQJHQHQ����7DJH��ZDV����3XQNWH�]XP�&KDUWWHFKQLN�
*HVDPW�6FRUH�EHLWUeJW�

(LQ�ZHLWHUHU�ZLFKWLJHU�,QGLNDWRU�LVW�GHU�HUZeKQWH�5HODWLYH
6WeUNH�,QGH[��56,���'HU�56,�VFKZDQNW�]ZLVFKHQ�GHQ�:HUWHQ
��XQG�����XQG�JLEW�$XVNXQIW�GDUgEHU��RE�HLQ�:HUWSDSLHU
gEHUNDXIW��gEHU�����RGHU�gEHUYHUNDXIW��XQWHU�����LVW�

'HU�56,�GHU�YHUJDQJHQHQ����7DJHQ�YRQ�6LEDQ\H�6WLOOZDWHU
OLHJW�GHU]HLW�EHL��������'DPLW�EHZHJW�VLFK�GLH�6LEDQ\H
6WLOOZDWHU�$NWLH�LP�QRUPDOHQ�%HUHLFK�

,9��%DQNDQDO\VWHQ

'LH�$QDO\VWHQ�VLQG�DNWXHOO�EHDULVK�6LEDQ\H
6WLOOZDWHU�JHJHQeEHU�HLQJHVWHOOW��6LH�HUZDUWHQ�DOVR�
GDVV�GHU�.XUV�LQ�GHU�=XNXQIW�IDOOHQ�ZLUG�



6LEDQ\H�6WLOOZDWHU�$QDO\VH
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,� %HZHUWXQJ ,,� 4XDOLWeW
,,,� &KDUWWHFKQLN ,9� %DQNDQDO\VWHQ

'DV�GXUFKVFKQLWWOLFKH�.XUV]LHO�OLHJW�EHL���(85��'DUDXV
HUUHFKQHW�VLFK�DXV�$QDO\VWHQVLFKW�HLQ�$EZcUWVULVLNR�YRQ
1�$���9RQ���$QDO\VWHQ��GLH�(PSIHKOXQJHQ�]X�6LEDQ\H
6WLOOZDWHU�DXVVSUHFKHQ��UDWHQ���]X�HLQHP�VWDUNHQ�.DXI�GHU
$NWLH�XQG���]X�HLQHP�.DXI�

(V�ZLUG�HUZDUWHW��GDVV�6LEDQ\H�6WLOOZDWHU�EHL�GHQ�QeFKVWHQ
4XDUWDOV]DKOHQ�HLQHQ�4XDUWDOVXPVDW]�YRQ�1�$�(85
EHNDQQWJHEHQ�ZLUG��'HU�*HZLQQ�SUR�$NWLH�ZLUG�EHL���(85
HUZDUWHW��,P�9HUJOHLFKVTXDUWDO�GHV�9RUMDKUHV�GHV
9RUMDKUHV�ODJHQ�8PVDW]�XQG�*HZLQQ�EHL�1�$�(85�E]Z��1�$
(85�MH�$NWLH�

,Q�GLHVHP�=XVDPPHQKDQJ�DFKWHQ�YLHOH�,QYHVWRUHQ�QLFKW
QXU�DXI�GLH�9HUeQGHUXQJ�]XP�9RUTXDUWDO�E]Z�
9RUMDKUHVTXDUWDO��VRQGHUQ�DXFK�DXI�GLH�(QWZLFNOXQJ�GHU
MgQJVWHQ�(UZDUWXQJHQ��%HL�6LEDQ\H�6WLOOZDWHU�IcOOW�DXI�
GDVV�GLH�$QDO\VWHQ�YRU���0RQDWHQ�SHVVLPLVWLVFKHU
ZDUHQ��'DPDOV�ZXUGH�HLQ�*HZLQQ�MH�$NWLH�YRQ���(85�IgU
GDV�DNWXHOOH�4XDUWDO�HUZDUWHW�

(V�ORKQW�VLFK�QLFKW�QXU�GLH�(UZDUWXQJHQ�GHU�$QDO\VWHQ�
VRQGHUQ�DXFK�GLH�GHV�0DUNWHV�]X�NHQQHQ��'LHVH

VRJHQDQQWHQ�j)OgVWHUVFKeW]XQJHQi�ZHLFKHQ�QLFKW�VHOWHQ
YRQ�GHQ�$QDO\VWHQHUZDUWXQJHQ�DE�XQG�JHEHQ�HLQHQ
+LQZHLV�GDUDXI��RE�GHU�0DUNW�RSWLPLVWLVFKHU�RGHU
SHVVLPLVWLVFKHU�LVW�DOV�GLH�$QDO\VWHQ�

+LOIUHLFK�IgU�HLQH�,QYHVWLWLRQVHQWVFKHLGXQJ�NDQQ�DXFK�GHU
%OLFN�DXI�GLH�$NWLRQeUVVWUXNWXU�HLQHV�8QWHUQHKPHQV�VHLQ�
:HU�JURdH�3DNHWH�KeOW��KDW�DXFK�HLQ�JUfdHUHV
0LWVSUDFKHUHFKW��8QG�ZHQQ�GDV�0DQDJHPHQW�HLQHQ
QHQQHQVZHUWHQ�$QWHLO�DP�jHLJHQHQi�8QWHUQHKPHQ�KeOW��LVW
DXFK�GHU�$QUHL]�JURd��JXWH�/HLVWXQJHQ�]X�HUEULQJHQ�

$XFK�HLQ�KRKHU�$QWHLO�DQ�LQVWLWXWLRQHOOHQ�$QOHJHUQ�h�HWZD
)RQGV�RGHU�)DPLO\�2nFHV�h�ZLUG�YRQ�QLFKW�ZHQLJHQ
SRWHQ]LHOOHQ�3ULYDWLQYHVWRUHQ�EHUgFNVLFKWLJW��'LH�,GHH�
:HQQ�YLHOH�3URlV�DXI�GDV�8QWHUQHKPHQ�VHW]HQ��GDQQ�LVW
DXFK�PHLQ�*HOG�KLHU�JXW�DXIJHKREHQ�

,Q�GLHVHP�=XVDPPHQKDQJ�VROOWH�GDQQ�DXFK�EHREDFKWHW
ZHUGHQ��ZLH�VLFK�GLH�LQVWLWXWLRQHOOHQ�$QOHJHU�LQ�GHQ
YHUJDQJHQHQ�0RQDWHQ�YHUKDOWHQ�KDEHQ��$NWXHOO�EHlQGHQ
VLFK�EHL�6LEDQ\H�6WLOOZDWHU���0UG��$QWHLOH�LP�8PODXI�



6LEDQ\H�6WLOOZDWHU�$QDO\VH
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,� %HZHUWXQJ ,,� 4XDOLWeW
,,,� &KDUWWHFKQLN ,9� %DQNDQDO\VWHQ

,PSUHVVXP

ERHUVH�JOREDO�GH�*PE+

%RUQKHLPHU�6WU�����
������%RQQ
7HO�������������������
0DLO��NXQGHQGLHQVW#ERHUVH�JOREDO�GH
:HE��ZZZ�ERHUVH�JOREDO�GH

,PSUHVVXP��ZZZ�ERHUVH�JOREDO�GH�LPSUHVVXP

'DWHQVFKXW]��ZZZ�ERHUVH�JOREDO�GH�GDWHQVFKXW]

'LVFODLPHU��ZZZ�ERHUVH�JOREDO�GH�GLVFODLPHU

$PWVJHULFKW�%RQQ��+5%������

9$7�'(���������

*HVFKeIWVIgKUHU��'U��5REHUW�6DVVH

'LVFODLPHU

'LH�DXI�ERHUVH�JOREDO�GH�DQJHERWHQHQ�%HLWUeJH�GLHQHQ�DXVVFKOLHdOLFK�GHU�,QIRUPDWLRQ��'LH�KLHU�DQJHERWHQHQ�%HLWUeJH�VWHOOHQ�]X
NHLQHP�=HLWSXQNW�HLQH�.DXI��EH]LHKXQJVZHLVH�9HUNDXIVHPSIHKOXQJ�GDU��6LH�VLQG�QLFKW�DOV�=XVLFKHUXQJ�YRQ�.XUVHQWZLFNOXQJHQ�GHU
JHQDQQWHQ�)LQDQ]LQVWUXPHQWH�RGHU�DOV�+DQGOXQJVDXkRUGHUXQJ�]X�YHUVWHKHQ��'HU�(UZHUE�YRQ�:HUWSDSLHUHQ�LVW�ULVLNRUHLFK�XQG�ELUJW
5LVLNHQ��GLH�GHQ�7RWDOYHUOXVW�GHV�HLQJHVHW]WHQ�.DSLWDOV�EHZLUNHQ�NfQQHQ��'LH�DXI�ERHUVH�JOREDO�GH�YHUfkHQWOLFKHQ�,QIRUPDWLRQHQ
HUVHW]HQ�NHLQH��DXI�LQGLYLGXHOOH�%HGgUIQLVVH�DXVJHULFKWHWH��IDFKNXQGLJH�$QODJHEHUDWXQJ��(V�ZLUG�NHLQHUOHL�+DIWXQJ�RGHU�*DUDQWLH�IgU
GLH�$NWXDOLWeW��5LFKWLJNHLW��$QJHPHVVHQKHLW�XQG�9ROOVWeQGLJNHLW�GHU�]XU�9HUIgJXQJ�JHVWHOOWHQ�,QIRUPDWLRQHQ�VRZLH�IgU
9HUPfJHQVVFKeGHQ�gEHUQRPPHQ��ERHUVH�JOREDO�GH�KDW�DXI�GLH�YHUfkHQWOLFKWHQ�,QKDOWH�NHLQHQ�(LQmXVV�XQG�YRU�9HUfkHQWOLFKXQJ
VePWOLFKHU�%HLWUeJH�NHLQH�.HQQWQLV�gEHU�,QKDOW�XQG�*HJHQVWDQG�GLHVHU��'LH�9HUfkHQWOLFKXQJ�GHU�QDPHQWOLFK�JHNHQQ]HLFKQHWHQ
%HLWUeJH�HUIROJW�HLJHQYHUDQWZRUWOLFK�GXUFK�*DVWNRPPHQWDWRUHQ��1DFKULFKWHQDJHQWXUHQ�R�e��'HP]XIROJH�NDQQ�EH]gJOLFK�GHU�,QKDOWH
GHU�%HLWUeJH�QLFKW�YRQ�$QODJHLQWHUHVVHQ�YRQ�ERHUVH�JOREDO�GH�XQG��RGHU�VHLQHQ�0LWDUEHLWHUQ�RGHU�2UJDQHQ�]X�VSUHFKHQ�VHLQ��'LH
*DVWNRPPHQWDWRUHQ��1DFKULFKWHQDJHQWXUHQ�XVZ��JHKfUHQ�QLFKW�GHU�5HGDNWLRQ�YRQ�ERHUVH�JOREDO�GH�DQ��,KUH�0HLQXQJHQ�VSLHJHOQ�QLFKW
GLH�0HLQXQJHQ�XQG�$XkDVVXQJHQ�YRQ�ERHUVH�JOREDO�GH�XQG�GHUHQ�0LWDUEHLWHUQ�ZLGHU���$XVIgKUOLFKHU�'LVFODLPHU�
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