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'HU�6,(7$5�%RWH
1U����������

/LHEH�6,(7$5�0LWJOLHGHU�

GLHVH�$XVJDEH�GHV�6,(7$5�%RWHQ�HUVFKHLQW�LQ�HLQHU�=HLW�GHU�JHVHOOVFKDIWOLFKHQ
9HUlQGHUXQJ�²�LQQHUKDOE�'HXWVFKODQGV�XQG�ZHOWZHLW��'LH�+HUDXVIRUGHUXQJ�GHU�,QWHJUDWLRQ�
GHU�VLFK�DXVEUHLWHQGH�3RSXOLVPXV�VLQG�QXU�]ZHL�$VSHNWH��GLH�GD]X�EHLWUDJHQ��GDVV�XQVHUH
$UEHLW�LP�LQWHUNXOWXUHOOHQ�7UDLQLQJ��LQ�GHU�LQWHUNXOWXUHOOHQ�%LOGXQJ�XQG�)RUVFKXQJ�HUKHEOLFK
DQ�%HGHXWXQJ�JHZLQQW��'DV�.QRZ�KRZ�XQG�GLH�.RPSHWHQ]�GHU�0LWJOLHGHU�YRQ�6,(7$5
'HXWVFKODQG�H�9��LVW�JHIUDJW��ZHQQ�HV�XP�JHVHOOVFKDIWOLFKH�7ROHUDQ]�XQG�9HUVWlQGLJXQJ
JHKW�²�¬XQDEKlQJLJ�GDYRQ��LQ�ZHOFKHP�%HUHLFK�ZLU�DUEHLWHQ�XQG�LQ�ZHOFKHP�LQWHUNXOWXUHOOHQ
6SDQQXQJVIHOG�ZLU�OHEHQ��$XV�XQVHUHU�6LFKW�ZLUG�HV�]XQHKPHQG�VFKZLHULJHU�²�XQG
¬JOHLFK]HLWLJ�XPVR�ZLFKWLJHU�²�LP�'LDORJ�GLH�%RWVFKDIW�XQG�GDV�0LQGVHW�]X�YHUPLWWHOQ��GDVV
DOOH�.XOWXUHQ�JOHLFKHUPD�HQ�ZHUWYROO�VLQG�XQG�GDVV�LQWHUNXOWXUHOOH�'LYHUVLWlW�LQ
'HXWVFKODQG��(XURSD�XQG�GHU�UHVWOLFKHQ�:HOW�HLQH�&KDQFH�ELHWHW�

'HVKDOE�LVW�'LDORJIlKLJNHLW�LQ�GLHVHP�-DKU�XQVHU�+DXSWWKHPD��:LH�GHU�'LDORJ�JHI|UGHUW
ZHUGHQ�NDQQ��]HLJW�3URI��-�UJHQ�%ROWHQ�YRP�)DFKJHELHW��,QWHUNXOWXUHOOH
:LUWVFKDIWVNRPPXQLNDWLRQ��GHU�)ULHGULFK�6FKLOOHU�8QLYHUVLWlW�-HQD�PLW�VHLQHU�$UEHLW��$XI
GHU�,:.�6HLWH�ÀQGHQ�6LH�YLHOH�Q�W]OLFKH�/LQNV�GD]X��XQWHU�DQGHUHP�]XP�,QWHUFXOWXUDO
&DPSXV¬VRZLH�]XP�,QWHUNXOWXUHOOHQ�3RUWDO¬��¬HLQH�ZDKUH�)XQGJUXEH�I�U�DNWXHOOH
LQWHUNXOWXUHOOH�,QIRV�

.HQQHQ�6LH�ZHLWHUH�,QLWLDWLYHQ��GLH�]X�GLHVHP�0RWWR�SDVVHQ�XQG�GLH�ZLU�DXI�GHU�6,(7$5�
:HEVLWH�KHUYRUKHEHQ�N|QQHQ"�6FKLFNHQ�6LH�VLH�XQV�ELWWH�]X�

(UVWHV�6,(7$5�'HXWVFKODQG�7RZQ�+DOO�0HHWLQJ
$QIDQJ�'H]HPEHU�IDQG�GDV�HUVWH�6,(7$5�7RZQ�+DOO�0HHWLQJ�VWDWW��&D�����6,(7$5�
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0LWJOLHGHU�IDQGHQ�VLFK�EHL�HLQHU�9LGHRNRQIHUHQ]�]XVDPPHQ��XP�VLFK�]X�LQIRUPLHUHQ�XQG
DXV]XWDXVFKHQ��9RP�9RUVWDQG�¬QDKPHQ�*DU\�7KRPDV��-HUL�:HEHU�XQG�'HUHN�7URQVJDUG
WHLO��VRZLH�$OH[DQGHU�6FKHLW]D��GHU��EHU�VHLQH�5ROOH�DOV�6RQGHUEHDXIWUDJWHU�YRQ�6,(7$5
'HXWVFKODQG�H�9��EHL�6,(7$5�(XURSD�EHULFKWHWH��%HVRQGHUV�HUIUHXOLFK�ZDU��GDVV�VRZRKO
ODQJMlKULJH�DOV�DXFK�QHXH�0LWJOLHGHU�GDEHL�ZDUHQ��(V�ZXUGH�QRFK�HLQPDO�GHXWOLFK��ZLH
ZLFKWLJ�GLH�$UEHLW�GHU�5HJLRQDOJUXSSHQ¬DOV�+DXSWDQVFKOXVVVWHOOH�I�U�DOOH�0LWJOLHGHU�LVW�
:lKUHQG�GHV�7UHIIHQV�ZXUGH�DXFK�,QWHUHVVH�DQ�HLQHP�0HQWRUHQSURJUDPP�JH]HLJW�
'LHVHV�7KHPD�VWHKW�VFKRQ�DXI�GHU�$JHQGD�XQG�ZLUG�(QGH������NRQNUHWLVLHUW��%HL�,QWHUHVVH
PHOGHQ�6LH�VLFK�ELWWH�EHL�-HUL�:HEHU�

'LH�DNWXHOOH�SROLWLVFKH�6LWXDWLRQ�IHVVHOWH�GLH�*HP�WHU�DOOHUGLQJV�DP�PHLVWHQ��'LVNXWLHUW
ZXUGH�GLH�)UDJH��RE�6,(7$5�DQJHVLFKWV�GHV�$QVWLHJV�GHV�3RSXOLVPXV¬6WHOOXQJ
EH]LHKHQ�VROO��8QVHUH�$QWZRUW�ÀQGHQ�6LH�JDQ]�DP�$QIDQJ�GLHVHV�1HZVOHWWHUV��=ZDU�LVW
6,(7$5�NHLQ�SROLWLVFKHU�9HUHLQ��GHQQRFK�N|QQHQ�ZLU�HLQHQ�ZLFKWLJHQ�%HLWUDJ�OHLVWHQ��LQGHP
ZLU�GHQ�'LDORJ�I|UGHUQ��,Q�XQVHUHP�LQWHUNXOWXUHOOHUHQ�7lWLJNHLWVIHOG�VWHKHQ�ZLU�SHU
GHÀQLWLRQHP�]ZLVFKHQ�GHQ�.XOWXUHQ��/DVVW�XQV�KHOIHQ��%U�FNHQ�]X�EDXHQ�XQG�%DUULHUHQ
DE]XEDXHQ��RE�GXUFK�7UDLQLQJV��$XINOlUXQJ��RGHU�)RUVFKXQJ�

:LU�P|FKWHQ�XQV�JDQ]�KHU]OLFK�I�U�GLH�7HLOQDKPH�EHGDQNHQ��'LVNXWLHUHQ�6LH�EHLP
QlFKVWHQ�0DO�PLW��'HU�QlFKVWH�7HUPLQ�LVW�I�U�GHQ����0lU]�JHSODQW��:LU�VFKLFNHQ�UHFKW]HLWLJ
HLQH�(ULQQHUXQJ�

:HLWHUELOGXQJHQ
HDUQLQJ�WR�EH�:KLWH���$QWL�5DVVLVPXV�7UDLQLQJµ�_���������0lU]������_�%HUOLQ/ࡐ

'DV�$QWL�5DVVLVPXV�7UDLQLQJ�YRQ�3K|QL[�H�9��YHUIROJW�HLQHQ�VSDQQHQGHQ��JDQ]
HLJHQVWlQGLJHQ�7UDLQLQJVDQVDW]��(V�ULFKWHW�VLFK�JH]LHOW�DQ�0LWJOLHGHU�GHUࡐ�ZHL�HQ
0HKUKHLWVJHVHOOVFKDIW´�XQG�ELHWHW�HLQHQ�XQJHZ|KQOLFKHQ�5HÁHNWLRQVUDKPHQ�DQ��'DV
7KHPD�GHU�9HUDQVWDOWXQJ�LVW�GLH�9HUÁHFKWXQJ�YRQ�LQGLYLGXHOOHP�XQG�JHVHOOVFKDIWOLFK�
VWUXNWXUHOOHP�5DVVLVPXV��'DV�]HQWUDOH�7UDLQLQJV]LHO��ZHJJHKHQ�YRQ�GHU�(EHQH�GHU�6FKXOG
XQG�GHV�LQGLYLGXHOOHQ�9HUVDJHQV��'XUFK�GLH�NXOWXUUHÁH[LYH�%HDUEHLWXQJ�HUZHLWHUQ�GLH
7HLOQHKPHU�LKUH�$QDO\VHIlKLJNHLW�GHU�XQWHUVFKLHGOLFKHQ�$UWHQ�GHV�5DVVLVPXV�LQ
'HXWVFKODQG�

6,(7$5�'HXWVFKODQG�IUHXW�VLFK�VHKU��EHU�GLH�HUVWPDOLJH�.RRSHUDWLRQ�PLW�3KRHQL[�H�9��$P
���6HSWHPEHU������ZXUGH�GLH�$UEHLW�YRQ�3KRHQL[�H�9��PLW�GHP�$DFKHQHU�)ULHGHQVSUHLV
DXVJH]HLFKQHW�

(UIDKUHQ�6LH�KLHU�PHKU�

0DUNHWLQJ�	�6DOHV�IRU�7UDLQHUV�_����0DL������_�)UDQNIXUW

$P�7DJ�XQVHUHU�0LWJOLHGHUYHUVDPPOXQJ�LQ�)UDQNIXUW�ELHWHQ�ZLU�,KQHQ�GDV�7UDLQLQJ
�6DOHV�I�U�LQWHUNXOWXUHOOH�7UDLQHU¶�DQ��'DV�$QJHERW�ULFKWHW�VLFK�LQVEHVRQGHUH�DQ	�0DUNHWLQJࡏ
VHOEVWlQGLJH�7UDLQHU��%HL�YLHOHQ�7UDLQHUQ�PDFKHQ�GHU�JXWH�5XI�XQG�GLH�0XQG�]X�0XQG�
3URSDJDQGD�GHQ�*UR�WHLO�GHU�0DUNHWLQJDNWLYLWlWHQ�DXV��:LH�JHKHQ�6LH�DP�EHVWHQ�YRU�
ZHQQ�6LH�VLFK�QLFKW�QXU�GDUDXI�YHUODVVHQ�P|FKWHQ"�'LHVHV�6HPLQDU�]LHOW�GDUDXI�DE��HLQ
SURDNWLYHV�0DUNHWLQJNRQ]HSW�]X�HQWZLFNHOQ�VRZLH�,KUH�$NTXLVHNRPSHWHQ]�]X�YHUIHLQHUQ�
'DV�7UDLQLQJ�ZLUG�YRQ�*DU\�7KRPDV�GXUFKJHI�KUW�
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6,(7$5�.RQJUHVVH
)U�KEXFKHUWHUPLQ�6,(7$5�(XURSH�)RUXP�'XEOLQ�_�(DUO\�(DUO\�%LUG�ELV�����)HEUXDU

'LH�5HJLVWULHUXQJ�I�U�GHQ�6,(7$5�(XURSD�.RQJUHVVࡐ�&XOWXUDO�'H[WHULW\�IRU�7XUEXOHQW
7LPHV´�LVW�EHUHLWV�HU|IIQHW��%LV�]XP�����)HEUXDU�JLEW�HVࡐ�(DUO\�(DUO\�%LUG´�5DEDWWH�
6,(7$5�0LWJOLHGHU�JHEHQ�GDV�.HQQZRUW�((6,(7$5�EHL�GHU�5HJLVWULHUXQJ�HLQ��%LWWH
EHKDQGHOQ�6LH�GDV�.HQQZRUW�YHUWUDXOLFK��HV�LVW�DXVVFKOLH�OLFK�6,(7$5�0LWJOLHGHUQ
YRUEHKDOWHQ��¬%LV�]XP�����0lU]�NDQQ�PDQ�DXFK�QRFK�YRQ�UHJXOlUHQࡐ�(DUO\�%LUG�5DWHV´
SURÀWLHUHQ��'DI�U�ZLUG�HV�HLQHQ�QHXHQ�&RGH�JHEHQ��GHQ�ZLU�QRFK�EHNDQQW�JHEHQ�ZHUGHQ�

6,(7$5�*HUPDQ\�)RUXP
6DYH�WKH�GDWH��'DV�'DWXP�I�U�GDV�6,(7$5�*HUPDQ\�)RUXP�VWHKW�QXQ�IHVW��(V�ÀQGHW�YRP
����ELV�]XP�����$SULO������LQ�%RQQ�VWDWW�

0RQGLDO
:LU�KRIIHQ�VHKU��GDVV�GDV�0RQGLDO������DOOHQ�JXW�JHIDOOHQ�KDW��(LQHQ�JUR�HQ�'DQN�DQ�GDV
5HGDNWLRQVWHDP��GDV�GLH�$XVJDEH�PLW�JUR�HP�(QJDJHPHQW�SURGX]LHUW�KDW��$OOHUGLQJV
KDEHQ�ZLU�HUIDKUHQ��GDVV�HLQLJH�YRQ�,KQHQ�HLQHP�0LVVYHUVWlQGQLV�EHLP�9HUVDQG�]XP
2SIHU�JHIDOOHQ�VLQG�XQG�GDV�3RUWR�QDFK]DKOHQ�PXVVWHQ��:LU�NRQQWHQ�NOlUHQ��GDVV�DOOHV
GRFK�ULFKWLJ�IUDQNLHUW�ZDU��¬*DE\�+RIPDQQ�YRQ�GHU�*HVFKlIWVVWHOOH�NRRUGLQLHUW�GLH
5HNODPDWLRQ�EHL�GHU�3RVW��)DOOV�6LH�QDFK]DKOHQ�PXVVWHQ�XQG�HLQH�5�FNHUVWDWWXQJ
Z�QVFKHQ��VHW]HQ�6LH�VLFK�ELWWH�PLW�*DE\�LQ�9HUELQGXQJ�

*RRG�1HZV�I�U�������:LU�DUEHLWHQ�JHUDGH�GDUDQ��GDVV�GLH�=HLWVFKULIW�0RQGLDO�VRJDU
]ZHLPDO�LP�-DKU�HUVFKHLQW�¬'LH�QlFKVWH�$XVJDEH�LVW�QRFK�YRU�GHQ�6RPPHUIHULHQ
WHUPLQLHUW�

1HXHV�DXV�GHQ�5HJLRQDOJUXSSHQ
:LU�IUHXHQ�XQV�VHKU��GDVV�'U��5XGL�&DPHUHU�XQG�&ODXGLD�6WHLQ�JHPHQVDP�GLH�)�KUXQJ�GHU
5HJLRQDOJUXSSH�)UDQNIXUW��5KHLQ�0DLQ�8QWHUIUDQNHQ��EHUQHKPHQ�ZHUGHQ��$Q�GLHVHU�6WHOOH
EHGDQNHQ�ZLU�XQV�KHU]OLFKVW�¬EHL�'U��.LUVWHQ�1D]DUNLHZLF]�XQG�*HVD�.UlPHU��GLH��EHU�YLHOH
-DKUH�GLH�*UXSSH�LQ�)UDQNIXUW�EHWUHXW�KDEHQ�

(EHQIDOOV�P|FKWHQ�ZLU�DQ�GLHVHU�6WHOOH�HWZDV�YHUVSlWHW�3HWHU�:HEHU�EHJU��HQ��GHU�VHLW
HLQLJHU�=HLW�-DQ�3HVFKND�LQ�GHU�5HJLRQDOJUXSSH�6�GEDGHQ�XQWHUVW�W]W��VRZLH�-DFN\
&UDZIRUG��GLH�HEHQIDOOV�VHLW�HLQLJHU�=HLW�6DQJLWD�3RSDW�LQ�GHU�5HJLRQDOJUXSSH
.|OQ�5KHLQ�5XKU�XQWHUVW�W]W��+HU]OLFKHQ�'DQN�I�U�,KU�(QJDJHPHQW�

'LH�7HUPLQH�I�U�GLH�QlFKVWHQ�7UHIIHQ�GHU�5HJLRQDOJUXSSHQ�VWHKHQ�IHVW��:LH�LPPHU�N|QQHQ
6LH�$NWXHOOHV�DXI�GHU�:HEVLWH�HUIDKUHQ��:HQQ�6LH�XQWHUZHJV�VLQG��VLQG�6LH�DOV�6,(7$5�
0LWJOLHG�KHU]OLFK�HLQJHODGHQ��DXFK�DQ�7UHIIHQ�DQGHUHU�5HJLRQDOJUXSSHQ�WHLO]XQHKPHQ�¬
9LNPVUHSNY\WWL ¬ ¬5pJOZ[LZ�;YLɈLU�HT
)LYSPU�)YHUKLUI\YN ¬ ¬����������
:[\[[NHY[ ¬ ¬����������
-YHURM\Y[�9OLPU�4HPU�<U[LYMYHURLU ¬ ¬����������
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6Z[^LZ[MHSLU���3PWWL ¬ ¬����������
:�KIHKLU ¬ ¬� ��������
/HTI\YN ¬ ¬����������
2�SU�9OLPUSHUK ¬ ¬����������
4�UJOLU ¬ ¬����������
¬
¬

$UEHLWVNUHLV�
-RELQWHJUDWLRQ�YRQ
*HÁ�FKWHWHQ�XQG�0LJUDQW,QQHQ

'HU�$UEHLWVNUHLV�-RELQWHJUDWLRQ�YRQ�*HÁ�FKWHWHQ�XQG�0LJUDQW,QQHQ�KDW�VHLQH�$UEHLW�LQ
+DPEXUJ�DXIJHQRPPHQ��$P�����'H]HPEHU�IDQG�LQ�GHQ�5lXPHQ�GHV�+DPEXUJHU�6WDUWXSV
)$6+,21�&/28'�HLQH�9HUDQVWDOWXQJ�VWDWW��EHL�GHU�GLH�+5�0DQDJHULQ�YRQ�)$6+,21
&ORXG��$OPXWK�+HQNHO��YRQ�(UIDKUXQJHQ�LKUHV�LQWHUQDWLRQDOHQ�7HDPV�EHULFKWHWH��(V�IROJWH
HLQH�VHKU�RIIHQH�'LVNXVVLRQ��EHU�(UIROJVIDNWRUHQ�XQG�+HUDXVIRUGHUXQJHQ�EHL�GHU
-RELQWHJUDWLRQ��'DEHL�ZXUGH�GHXWOLFK��GDVV�VRZRKO�SHUV|QOLFKH�DOV�DXFK�NXOWXUHOOH�)DNWRUHQ
I�U�GHQ�(UIROJ�XQG�GDV�6FKHLWHUQ�GHU�-RELQWHJUDWLRQ�YHUDQWZRUWOLFK�VLQG�

�����VLQG�YLHU�ZHLWHUH�9HUDQVWDOWXQJHQ�]X�GLHVHP�7KHPD�JHSODQW��'LH�QlFKVWH
9HUDQVWDOWXQJ�EHVFKlIWLJW�VLFK�PLW�GHU�5HNUXWLHUXQJ�DXV�GHP�.UHLVH�GHU�*HÁ�FKWHWHQ�¬XQG
ÀQGHW�LP�0lU]�VWDWW��:HLWHUH�,QIRUPDWLRQHQ�]XP�$UEHLWVNUHLV�VRZLH�NRQNUHWH�7HUPLQH�GHU
9HUDQVWDOWXQJHQ�XQG�LQWHUQHQ�7UHIIHQ��EHU��DNMRELQWHJUDWLRQ#VLHWDU�GHXWVFKODQG�GH�

9LHOHQ�'DQN�DQ�.DUOD�(XEHO�.DVSHU�
:LU�GDQNHQ�.DUOD�(XEHO�.DVSHU�I�U�LKU�EHGHXWVDPHV�(QJDJHPHQW�DOV�0LWJOLHG�GHV
2UJDQLVDWRULVFKHQ�%HLUDWV�YRQ�6,(7$5�'HXWVFKODQG�H�9���HEHQVR�ZLH�I�U�LKUH
8QWHUVW�W]XQJ�GHV�9RUVWDQGV�XQG�GHV�9HUHLQV�DOV�DNWLYHV�0LWJOLHG�VHLW��EHU����-DKUHQ��$E
)HEUXDU�����¬ZLGPHW�VLFK�.DUOD�QHXHQ�$XIJDEHQ�XQG¬EHHQGHW�GDKHU�LKUH�$UEHLW�LP
2UJDQLVDWLRQVEHLUDW�

6HLW�VHLQHU�*U�QGXQJ������LVW�6,(7$5�'HXWVFKODQG�H�9��PLW�GHP�:LUNHQ�YRQ�.DUOD�HQJ
YHUEXQGHQ�¬$OV�*U�QGXQJVPLWJOLHG�ZDU�VLH�YRQ������ELV������VWHOOYHUWUHWHQGH
9RUVWDQGVYRUVLW]HQGH�YRQ�6,(7$5�'HXWVFKODQG�H�9��.DUOD�JHK|UW�]X�GHQ�0LWRUJDQLVDWRUHQ
GHV�LQWHUQDWLRQDOHQ�6,(7$5�.RQJUHVVHV������LQ�0�QFKHQ��GHU�PLW�����7HLOQHKPHQGHQ
XQG�YLHO�LQWHUNXOWXUHOOHU�3URPLQHQ]�ZHOWZHLW�HLQH�GHU�HUIROJUHLFKVWHQ�6,(7$5�
9HUDQVWDOWXQJHQ�ZDU��%LV�KHXWH�KDW�.DUOD�]DKOUHLFKH�6,(7$5�9HUDQVWDOWXQJHQ�XQG��
,QLWLDWLYHQ�LQ�'HXWVFKODQG�XQG�(XURSD�GXUFK�LKUHQ�JUR�HQ�(UIDKUXQJVVFKDW]�EHUHLFKHUW�
'DV�)RUXPࡐ������.XOWXU��.RQÁLNW��.RRSHUDWLRQ´�KDW�.DUOD�DNWLY�PLWJHVWDOWHW�XQG
HQWVFKHLGHQG�JHSUlJW�¬

9LHOHQ�'DQN��OLHEH�.DUOD��I�U�'HLQHQ�XQHUP�GOLFKHQ�(LQVDW]�XQG�'HLQ�JUR�HV�:LVVHQ�UXQG
XP�GLH�*HVFKLFKWH�GHV�9HUHLQV��DXI�GDV�ZLU�LPPHU�]XU�FNJUHLIHQ�NRQQWHQ��:LU�IUHXHQ�XQV�
GDVV�'X�6,(7$5�'HXWVFKODQG�H�9��YHUEXQGHQ�EOHLEVW�XQG�Z�QVFKHQ�'LU�I�U�'HLQH�QHXHQ
$XIJDEHQ�YLHO�*O�FN�XQG�(UIROJ�
¬

'HU�QlFKVWH�%RWH�HUVFKHLQW�LP�$SULO������
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&RS\ULJKW��������6,(7$5�'HXWVFKODQG�H�9���$OO�ULJKWV�UHVHUYHG�

6LH�HUUHLFKHQ�XQV�SHU�0DLO�XQWHU�
WURQVJDUG#VLHWDU�GHXWVFKODQG�GH

bQGHUQ�KLHU�6LH�,KUH�SHUV|QOLFKHQ�1HZVOHWWHU�(LQVWHOOXQJHQ¬RGHU�DERQQLHUHQ�6LH�GLH�1HZVOHWWHU�DE�

¬ ¬
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