
'LHVH�1HZVOHWWHU�LP�%URZVHU�OHVHQ

¬

'HU�6,(7$5�%RWH
��������

/LHEH�0LWJOLHGHU�

LQ�NQDSS�HLQHU�:RFKH��DP�)UHLWDJ�����0DL�XP����8KU��ÀQGHW�GLH�6,(7$5�
0LWJOLHGHUYHUVDPPOXQJ�LQ�)UDQNIXUW�DP�0DLQ�VWDWW��'LHV�LVW�,KUH�*HOHJHQKHLW�DXI�HLQHQ
SHUV|QOLFKHQ�$XVWDXVFK�PLW�DQGHUHQ�6,(7$5�0LWJOLHGHUQ��(EHQIDOOV�ZLUG�GHU�9RUVWDQG��EHU
VHLQH�$UEHLW�LP�YHUJDQJHQHQ�-DKU�EHULFKWHQ��'LH�(LQODGXQJ�XQG�$JHQGD�]XU�9HUVDPPOXQJ
ÀQGHQ�6LH�KLHU��:HQQ�6LH�)UDJHQ�GD]X�KDEHQ��NRQWDNWLHUHQ�6LH�ELWWH�*DE\�+RIPDQQ�LQ�GHU
*HVFKlIWVVWHOOH�SHU�0DLO�DQ�KRIPDQQ#VLHWDU�GHXWVFKODQG�GH�

$XI�GHU�6,(7$5�:HEVLWH�6,(7$5�JLEW�HV�1HXHUXQJHQ��%LV�]XP�6RPPHU�ZLUG�VLFK�6,(7$5
'HXWVFKODQG�GRUW�LP�JDQ]�IULVFKHQ�/RRN�SUlVHQWLHUHQ��'DU�EHU�KLQDXV�ZHUGHQ�ZLU�LQ�GHQ
NRPPHQGHQ�:RFKHQ�XQG�0RQDWHQ�GHQ�.RPPXQLNDWLRQVÁXVV�PLW�,KQHQ�DOOPlKOLFK
HUK|KHQ��'DI�U�VLQG�ZLU�DXFK�DXI�,KUHQ�,QSXW�DQJHZLHVHQ��6FKUHLEHQ�6LH�XQV��I�U�ZHOFKH
7KHPHQ�6LH�VLFK�LQWHUHVVLHUHQ��LQGHP�6LH�XQV�HLQHQ�.RPPHQWDU�LQ�XQVHUHU�YLUWXHOOHQ
,GHHQER[�KLQWHUODVVHQ�

:LU�IUHXHQ�XQV�DXI�,KUHQ�,QSXW�XQG�YRU�DOOHP�IUHXHQ�ZLU�XQV��6LH�EDOG�LQ�)UDQNIXUW�]X�VHKHQ�

,KU�6,(7$5�9RUVWDQG

:RI�U�VWHKW�6,(7$5"
:DV�EHGHXWHW�6,(7$5�I�U�GHQ�DNWXHOOHQ�9RUVWDQG"�'LHVH�)UDJH�KDEHQ�ZLU�XQV�LP�5DKPHQ
GHU�OHW]WHQ�9RUVWDQGVVLW]XQJ�JHVWHOOW��1DFK�HLQHP�VHKU�HUJLHELJHQ�%UDLQVWRUPLQJ�
PRGHULHUW�YRQ�6,(7$5�0LWJOLHG�(ONH�.DPPHUHU��VLQG�ZLU�]X�IROJHQGHQ�(UJHEQLVVHQ
JHNRPPHQ��6,(7$5�LVW�VR]LDO��1LFKW�QXU�ZHLO�ZLU�VR]LDOH�:HVHQ�VLQG��VRQGHUQ�YRU�DOOHP
ZHLO�ZLU�PLW�GHU�JHEDOOWHQ�.UDIW�GHU�6,(7$5�0LWJOLHGHU�HLQHQ�SRVLWLYHQ�%HLWUDJ�]XP
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=XVDPPHQKDOW�LQ�GHU�*HVHOOVFKDIW�OHLVWHQ��6,(7$5�LVW�LQVSLULHUHQG��'XUFK�6,(7$5�ZLUG�GHU
,GHHQDXVWDXVFK�XQWHU�GHQ�0LWJOLHGHUQ�JHI|UGHUW��6,(7$5�VWLIWHW�(QHUJLH��$XV�$XVWDXVFK
HQWVWHKW�(QHUJLH��XP�,GHHQ�XP]XVHW]HQ��6,(7$5�LVW�WROHUDQW��0LW�XQVHUHU�$UEHLW�WUDJHQ�ZLU
PD�JHEOLFK�]XU�7ROHUDQ]�EHL��6,(7$5�LVW�DNWLY��:LU�P|FKWHQ�6LH�LQVSLULHUHQ��JHUDGH�MHW]W
�QRFK��DNWLY�HU��]X�ZHUGHQ��XQG�ZLU�P|FKWHQ�I�U�6LH��XQVHUH�0LWJOLHGHU��¬DNWLY�VHLQ��6,(7$5
UHÁHNWLHUW��'XUFK�GLH�,GHHQ��GHQ�$XVWDXVFK�XQG�GLH�$NWLYLWlWHQ�VHW]HQ�ZLU�XQV�PLW�HLJHQHQ
9RUVWHOOXQJHQ�DXVHLQDQGHU��'LHVH�8PVHW]XQJ�XQVHUHV�1DPHQV�HUJLEW�¬HLQ�%LOG��PLW�GHP
ZLU�9RUVWlQGH�XQV�JXW�LGHQWLÀ]LHUHQ�NRQQWHQ��8QG�6LH"

:HLWHUELOGXQJHQ����,GHHQ�KHU�
8QVHU�:HLWHUELOGXQJVSURJUDPP�LVW�DQJHODXIHQ��:LU�KDEHQ�EHL�6,(7$5�'HXWVFKODQG�H�9�
ZLUNOLFK�HLQH�KRKH�'LFKWH�DQ�NRPSHWHQWHU�7UDLQHU
LQQHQ��'DKHU�ZHUGHQ�ZLU�ZHLWHUKLQ
¬6HPLQDUH�DQELHWHQ��GLH�YRQ�XQVHUHQ�0LWJOLHGHUQ�JHOHLWHW�ZHUGHQ��(LQH�$XVVFKUHLEXQJ�I�U
GDV�6HPLQDUSURJUDPP������EHNRPPHQ�6LH�LP�6HSW��2NW������SHU�5XQGEULHI�

:LU�KDEHQ�XQV�LP�9RUVWDQG�GD]X�HQWVFKORVVHQ��LQ�=XNXQIW�DOOH�6HPLQDUH�LQ�)UDQNIXUW�
0DQQKHLP�RGHU�.DVVHO�VWDWWÀQGHQ�]X�ODVVHQ��'LH�:DKO�I�U�2UWH�LQ�GHU�0LWWH�'HXWVFKODQGV
KDW�HLQHQ�HLQIDFKHQ�*UXQG��:LU�ZROOHQ�I�U�DOOH�0LWJOLHGHU�JOHLFKH��$Q��5HLVHEHGLQJXQJHQ
VFKDIIHQ�

:RUNVKRS��/HDUQLQJ�WR�EH�ZKLWH
$P�����0lU]�IDQG�GDV�6HPLQDU�´/HDUQLQJ�7R�%H�:KLWHµ�LQ�%HUOLQ�VWDWW��GDV�HUVWH�6HPLQDU
GHU�:RUNVKRS�5HLKH�������'LH�7UDLQHU�YRQ�SK|QL[�H�9��I�KUWHQ�HLQI�KOVDP�GXUFK�GDV
NRPSOH[H�)HOG�GHV�.RORQLDOLVPXV��,Q�HLQHU�OHLFKW�YHUVWlQGOLFKHQ�$UW�XQG�:HLVH�EUDFKWHQ
VLH�GHQ�7HLOQHKPHUQ�EHL��ZDV�HV�EHGHXWHW��ZHL��]X�VHLQ��6WDWW�6HOEVWNULWLN�VWDQG�GLH
$QHUNHQQXQJ�YRQ�)DNWHQ�XQG�GDV�1DFKVS�UHQ�LP�=HQWUXP�GHV�:RUNVKRSV�
9RUVWDQGVPLWJOLHG�$QWMH�%RLMHQV��YHUDQWZRUWOLFK�LP�9RUVWDQG�I�U�:LVVHQVFKDIW�XQG
:HLWHUELOGXQJ��ZDU�GDEHL��+LHU�VFKLOGHUW�VLH�LKUH�(LQGU�FNH��XQG�HU]lKOW��LQZLHZHLW�GLH
SURYRNDWLYH�7UHQQXQJ�LQࡐ�ZHL�´�XQGࡐ�IDUELJ´��GLH�7HLO�GHV�SK|QL[�.RQ]HSWV�ZDU��¬DXV�LKUHU
6LFKW�DXIJHJDQJHQ�LVW�

1HXHU�:RUNVKRS��:DV�LVW�'HXWVFK"�(LQ�QLFKW
NRQIURQWDWLYHU�'LVNXUV
:LU�EHREDFKWHQ��GDVV�GLH�SROLWLVFKH�'LVNXVVLRQ�UDXHU�ZLUG��$XFK�LQWHUNXOWXUHOOH�7UDLQLQJV
VLQG�GDYRQ�QLFKW�YHUVFKRQW��:LH�JHKW�PDQ�PLW�H[WUHPHQ�SROLWLVFKHQ�$QVLFKWHQ�RGHU�JDU
NRQWURYHUVHQ�'LVNXVVLRQHQ��EHU�DNWXHOOH�SROLWLVFKH�(QWZLFNOXQJHQ�XP"�%HL�GHU�$QDO\VH
VROFKHU�*HVSUlFKH�ZLUG�GHXWOLFK��GDVV�QLFKW�XQEHGLQJW�)DNWHQ�SROLWLVFKH�$UJXPHQWDWLRQHQ
SUlJHQ��VRQGHUQ�NRJQLWLYH�'HXWXQJVUDKPHQ��VRJHQDQQWH�)UDPHV�

,Q�GLHVHP�:RUNVKRS��QHX�LP�3URJUDPP�������EHVSULFKW�'U��5XGL�&DPHUHU�ZLH�)UDPHV
�EHU�6SUDFKH�LP�*HKLUQ�DNWLYLHUW�XQG�JHIHVWLJW�ZHUGHQ�XQG�GDGXUFK�EHVWLPPHQ��ZLH�ZLU
SROLWLVFKH�)DNWHQ�ZDKUQHKPHQ
0LW�GHP�:HUN]HXJ�)UDPLQJ�HUDUEHLWHQ�VLFK�7UDLQHU
LQQHQ�XQG�&RDFKHV�HLQHQ�QHXHQ�XQG
SURGXNWLYHQ�=XJDQJ�]XP�NXOWXUUHÁH[LYHQ�'LVNXUV��GHU�VLFK�YRU�DOOHP�LQ�LQWHUNXOWXUHOOHQ�XQG
NXOWXUNRQÁLNWWUlFKWLJHQ�7UDLQLQJV�EHZlKUW�
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'HU�:RUNVKRS�ÀQGHW�DP�����-XQL������YRQ�������ELV�������LQ�)UDQNIXUW�VWDWW��/HVHQ�6LH
PHKU�KLHU�

1HXHU�3DUWQHU��0DQQKHLPHU�%�QGQLV�I�U�HLQ
=XVDPPHQOHEHQ�LQ�9LHOIDOW
'LH�*HVFKlIWVVWHOOH�YRQ�6,(7$5�LVW�LQ�0DQQKHLP��HLQ�JXWHU�*UXQG�I�U�6,(7$5�'HXWVFKODQG
H�9���XP�GHP0ࡐ�DQQKHLPHU�%�QGQLV´�I�U�HLQ�=XVDPPHQOHEHQ�LQ�9LHOIDOW�EHL]XWUHWHQ�

'DV0ࡐ�DQQKHLPHU�%�QGQLV´�LVW�HLQ�=XVDPPHQVFKOXVV�YRQ�9HUWUHWHUQ�GHU�=LYLOJHVHOOVFKDIW�
YRQ�:LUWVFKDIW��3ROLWLN�XQG�9HUZDOWXQJ��=LHO�GHV�%�QGQLVVHV�LVW�HV��HLQ�UHVSHNWYROOHV
0LWHLQDQGHU�]X�I|UGHUQ�XQG�GHQ�XQWHUVFKLHGOLFKHQ�)RUPHQ�YRQ�'LVNULPLQLHUXQJ
HQWJHJHQ]XZLUNHQ�²�VHL�HV�DXIJUXQG�GHU�VR]LDOHQ�RGHU�HWKQLVFKHQ�+HUNXQIW��GHU�+DXWIDUEH�
GHV�*HVFKOHFKWV��GHU�JHLVWLJHQ��SV\FKLVFKHQ�RGHU�N|USHUOLFKHQ�)lKLJNHLWHQ��GHV
/HEHQVDOWHUV��GHU�VH[XHOOHQ�RGHU�JHVFKOHFKWOLFKHQ�,GHQWLWlW��GHU�5HOLJLRQ�RGHU
:HOWDQVFKDXXQJ�

'HU]HLW�KRIIHQ�ZLU��GDVV�GLH�6WDGW�0DQQKHLP�XQVHUHQ�$QWUDJ�DXI�'XUFKI�KUXQJ�HLQHU
6,(7$5�9HUDQVWDOWXQJ�ZlKUHQG�GHU�0DQQKHLPHU�%�QGQLVDNWLRQVWDJH�������������������
EHZLOOLJW��0HKU�GD]X�LP�QlFKVWHQ�5XQGEULHI�
¬

GRFXPHQWD���
�����LVW�ZLHGHU�HLQ�GRFXPHQWD�-DKU��:HU�VLFK�I�U�HQJDJLHUWH�.XQVW�LQWHUHVVLHUW��VROOWH�LQ
GLHVHP�6RPPHU�DXI�MHGHQ�)DOO�HLQHQ�%HVXFK�GHU�GRFXPHQWD����LQ�.DVVHO�HLQSODQHQ��'LH
ZHOWZHLW�JU|�WH�$XVVWHOOXQJ�PRGHUQHU�.XQVW�PDFKWH�EHUHLWV�PLW�LKUHP�8QWHUWLWHO9ࡐ�RQ
$WKHQ�OHUQHQ´�6FKODJ]HLOHQ�XQG�]XP�HUVWHQ�0DO�ÀQGHW�GLH�GRFXPHQWD�VRZRKO�LQ�$WKHQ����
$SULO�²�����-XOL��DOV�DXFK�LQ�.DVVHO�����-XQL�²�����6HSWHPEHU��VWDWW�

0LW�VHLQHPࡐ�$SSHOO��VLFK�0|JOLFKNHLWHQ�HLQHU�DQGHUHQ��LQNOXVLYHUHQ�:HOW�YRU]XVWHOOHQ´�
ZHQGHW�VLFK�&KHINXUDWRU�$GDP�6]\PF]\N�LP�(GLWRULDO�GHU�HUVWHQ�3XEOLNDWLRQ6ࡐ�RXWK�DV�D
6WDWH�RI�0LQG´�DQ�GLH�NXQVWLQWHUHVVLHUWH�gIIHQWOLFKNHLW�¬�:HU�PHKU��EHU�VHLQHQ
DQWLIDVFKLVWLVFKHQ��WUDQVIHPLQLVWLVFKHQ�XQG�DQWLUDVVLVWLVFKHQ´�$QVDW]�XQG��EHU�GDVࡐ
3URJUDPP�GHU�GRFXPHQWD����ZLVVHQ�ZLOO��ÀQGHW�GLH�GUHL�ELVKHU�HUVFKLHQHQ�(GLWLRQHQ�YRQ
�6RXWK�DV�D�6WDWH�RI�0LQG´�NRPSOHWW�XQWHU�KWWSࡐ��ZZZ�GRFXPHQWD���GH�GH�VRXWK��LP
,QWHUQHW�DEUXIEDU�

'D]X�JLEW�HV�DP�����-XOL�����²���K��I�U�DOOH�,QWHUHVVLHUWHQ�GHQ�:RUNVKRSࡐ�G���6,(7$5�
6SH]LDO´�LQ�.DVVHO��*HOHLWHW�ZLUG�HU�YRQ�XQVHUHP�9RUVWDQGVPLWJOLHG�$QWMH�%RLMHQV��GLH�DXFK
RIÀ]LHOOHV�0LWJOLHG�GHV�&KRUV�GHU�G��²�VR�GHU�1DPH�GHV�%HVXFKHUGLHQVWHV�GHU�G�����LVW�
'HU�:RUNVKRS�EHJLQQW�PLW�HLQHU�6SH]LDOI�KUXQJ�I�U�6,(7$5�0LWJOLHGHU��EHU�GLH�G���
$QVFKOLH�HQG�KDEHQ�GLH�7HLOQHKPHU
LQQHQ�GLH�*HOHJHQKHLW��LKUH�(UIDKUXQJHQ�DXI�GHU�G��
]X�YHUWLHIHQ��=HQWUDOHV�7KHPD��0DFKW��.XQVW�	�.XOWXU��1HXH�$QVDW]SXQNWH�XQG�0HWKRGHQ
I�U�GLH�LQWHUNXOWXUHOOH�$UEHLW���7UHIISXQNW�XQG�6HPLQDURUW�DXI�GHU�G���ZHUGHQ�QRFK�EHNDQQW
JHJHEHQ��

)RUXP�8SGDWH�����
'DV�)RUXP�7HDP�I�U�GDV�6,(7$5�'HXWVFKODQG�)RUXP������LVW�ÁHL�LJ�DP�$UEHLWHQ�
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(V�KHL�W�DOVR��6DYH�WKH�'DWH�I�U�GHQ�����������$SULO�LQ�%RQQ�¬�(V�ZLUG�VSDQQHQG��HV�ZLUG
NRPPXQLNDWLY��HV�ZLUG�QHX�

%OHLEHQ�6LH�JHVSDQQW��ZLU�KDOWHQ�6LH�DXI�GHP�/DXIHQGHQ�

1LFKW�YHUJHVVHQ�
0DUNHWLQJ�	�6DOHV�I�U�7UDLQHU�_����0DL������_�)UDQNIXUW

$P�7DJ�XQVHUHU�0LWJOLHGHUYHUVDPPOXQJ�LQ�)UDQNIXUW�ELHWHQ�ZLU�,KQHQ�GDV�7UDLQLQJ
�6DOHV�I�U�LQWHUNXOWXUHOOH�7UDLQHU¶�DQ��%HL�YLHOHQ�7UDLQHUQ�PDFKHQ�GHU�JXWH�5XI	�0DUNHWLQJࡏ
XQG�GLH�0XQG�]X�0XQG�3URSDJDQGD�GHQ�*UR�WHLO�GHU�0DUNHWLQJDNWLYLWlWHQ�DXV��'RFK�ZLH
JHKHQ�6LH�DP�EHVWHQ�YRU��ZHQQ�6LH�VLFK�QLFKW�QXU�GDUDXI�YHUODVVHQ�P|FKWHQ"�'DV
$QJHERW�ULFKWHW�VLFK�LQVEHVRQGHUH�DQ�VHOEVWlQGLJH�7UDLQHU�XQG�]LHOW�GDUDXI�DE��HLQ
SURDNWLYHV�0DUNHWLQJNRQ]HSW�]X�HQWZLFNHOQ�VRZLH�,KUH�$NTXLVHNRPSHWHQ]�]X�YHUIHLQHUQ�
'DV�7UDLQLQJ�ZLUG�YRQ�*DU\�7KRPDV�JHOHLWHW��.XU]HQWVFKORVVHQH�N|QQHQ�VLFK�QRFK�EHL
*DE\�+RIPDQQ��KRIPDQQ#VLHWDU�GHXWVFKODQG�GH��DQPHOGHQ�

6,(7$5�(XURSD�.RQJUHVV�_�&XOWXUDO�'H[WHULW\�IRU�7XUEXOHQW�7LPHV

'HU�6,(7$5�(XURSD�.RQJUHVVࡐ�&XOWXUDO�'H[WHULW\�IRU�7XUEXOHQW�7LPHV´�ÀQGHW�LQ�ZHQLJHU�DOV
HLQHQ�0RQDW�YRP�����ELV�]XP�����0DL�VWDWW��'DV�3URJUDPP�WHLOW�VLFK�LQ�VHFKV�JUR�H
7KHPHQEHUHLFKH���+HUDXVIRUGHUXQJHQ�LQ�GHU�*HVFKlIWVZHOW�XQG�DXI�RUJDQLVDWLRQDOHU
(EHQH��VR]LRSROLWLVFKH�)UDJHQ��QHXH�7KHPHQ�LP�LQWHUNXOWXUHOOHQ�%HUXI��3HUVSHNWLYZHFKVHO�
$NDGHPLD�VRZLH�GDV�6,(7$5�)LOP��XQG�0HGLHQIHVWLYDO��(UIDKUHQ�6LH�PHKU�DXI�GHU
.RQJUHVV�:HEVLWH��ZR�6LH�VLFK�DXFK�QRFK�UHJLVWULHUHQ�N|QQHQ�

&RS\ULJKW��������6,(7$5�'HXWVFKODQG�H�9��

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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