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'HU�6,(7$5�%RWH
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/LHEH�0LWJOLHGHU�

6LH�KDEHQ�YRU�ZHQLJHQ�7DJHQ�GDV�3URWRNROO�GHU�GLHVMlKULJHQ�0LWJOLHGHUYHUVDPPOXQJ
HUKDOWHQ��:LU�P|FKWHQ�QRFK�HLQPDO�DOOHQ�GDQNHQ��GLH�QDFK�)UDQNIXUW�JHNRPPHQ�VLQG��(LQH
ZLFKWLJH�%RWVFKDIW��6,(7$5�'HXWVFKODQG�KDW�LP�YHUJDQJHQHQ�-DKU�HLQH�ÀQDQ]LHOOH
7UHQGZHQGH�HUUHLFKW��=XP�HUVWHQ�0DO�VHLW�PHKUHUHQ�-DKUHQ�VFKUHLEHQ�ZLU�VFKZDU]H
=DKOHQ��'DV�LVW�JUR�DUWLJ��ZHLO�HV�XQV�GLH�0|JOLFKNHLW�JLEW��LQ�'LHQVWOHLVWXQJHQ�I�U�XQVHUH
0LWJOLHGHU�]X�LQYHVWLHUHQ��]�%��PHKU�*HOG�I�U�GLH�5HJLRQDOJUXSSHQ�]XU�9HUI�JXQJ�]X�VWHOOHQ�
XQVHUH�.RPPXQLNDWLRQ�]X�SURIHVVLRQDOLVLHUHQ�XQG�GDV�DQJHGDFKWH�0HQWRUHQSURJUDPP
DQ]XJHKHQ�

:LU�DOV�9RUVWDQG�EHGDQNHQ�XQV�VHKU�KHU]OLFK�EHL�,KQHQ��GHQ�0LWJOLHGHUQ�YRQ�6,(7$5��I�U
GDV�9HUWUDXHQ��GDV�6LH�XQV�EHL�GHU�9HUVDPPOXQJ�HQWJHJHQJHEUDFKW�KDEHQ��:LU�IUHXHQ�XQV
DXI�GLH�QlFKVWHQ�]Z|OI�0RQDWH�XQG�Z�QVFKHQ�DOOHQ�HLQHQ�WROOHQ�6RPPHU�

,KU�6,(7$5�9RUVWDQG

1HXH�*HVLFKWHU�LQ�GHQ�6,(7$5�*UHPLHQ

:LU�KHL�HQ�)UDQN�%HFNPDQQ�DOV�QHXHV�0LWJOLHG�LP�6,(7$5�9RUVWDQG�KHU]OLFK�ZLOONRPPHQ�
)UDQN��EHUQLPPW�GLH�9HUDQWZRUWXQJ�I�U�GLH�)LQDQ]HQ�XQG�WUHLEW�GLH�.RRSHUDWLRQHQ�XQG
3DUWQHUVFKDIWHQ�YRQ�6,(7$5�YRUDQ��)UDQN�IROJW�DXI�6WHIIHQ�+HQNHO��GHU�QDFK�ODQJMlKULJHP
:LUNHQ�LP�9RUVWDQG�]XU�FNWULWW��/LHEHU�6WHIIHQ��YLHOHQ�'DQN�I�U�GDV�(QJDJHPHQW�XQG�GLH
=HLW��GLH�'X�6,(7$5��EHU�VR�YLHOH�-DKUH�JHZLGPHW�KDVW�

$X�HUGHP�JLEW�HLQ�QHXHV��DEHU�EHUHLWV�YLHOHQ�0LWJOLHGHUQ�EHNDQQWHV�*HVLFKW�LP
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2UJDQLVDWRULVFKHQ�%HLUDW�²�+HLNH�3ÀW]QHU��+HLNH�LVW�GLH�1DFKIROJHULQ�YRQ�.DUOD�(XEHO�
.DVSHU�

6,(7$5�(XURSD�&RQJUHVV�'XEOLQ
0HKU�DOV�����0HQVFKHQ�NDPHQ�]X�HLQHP�UHJHQ�LQWHUNXOWXUHOOHQ�$XVWDXVFK�DXI�GHP
&DPSXV�GHV�6W��3DWULFN·V�&ROOHJH�LQ�'XEOLQ��GDV�HLQH�GHU�JU|�WHQ�$XVELOGXQJVVWlWWHQ�I�U
*UXQGVFKXOOHKUHU�LQ�,UODQG�LVW�XQG�GHVVHQ�*HVFKLFKWH�ELV������]XU�FNJHKW��¬
:LU�GXUIWHQ�HLQHQ�EHZHJHQGHQ�7('�7DON�YRP�QHXQMlKULJHQ�/ROR�0D\HU��EHU�VHLQH
(UOHEQLVVH�LQ�6�GDIULND�XQG�'HXWVFKODQG�HUOHEHQ��:LU�KDEHQ�YRQ�QHXHQ�(UNHQQWQLVVHQ�LQ
GHQ�1HXURZLVVHQVFKDIWHQ�HUIDKUHQ��VRZLH�GHUHQ�%HGHXWXQJ�I�U�XQV�,QWHUNXOWXUDOLVWHQ��(V
JDE�YLHOH�$XIUXIH�QDFK�GHP�LQWHUNXOWXUHOOHQ�*HZLVVHQ�LQ�=HLWHQ�YRQ�SROLWLVFKHU�%HZHJWKHLW�
8QG�DXFK�QHXH�,GHHQ��ZLH�PDQ�GHQ�LQWHUNXOWXUHOOHQ�'LDORJ�GXUFK�7UDLQLQJV�I|UGHUQ�NDQQ�
/HVHQ�6LH�PHKU¬DXI�GHU�:HEVLWH�YRQ�6,(7$5�(XURSD��'D�ÀQGHQ�6LH�GLH�(UJHEQLVVH�GHU
7DJXQJ�

6SD]LHUJDQJ�:RUNVKRS��3DUOLDPHQW�RI�%RGLHV
GRFXPHQWD��
$XI�GHU�GRFXPHQWD����ELHWHW�6,(7$5�HLQHQ�6SD]LHUJDQJ�:RUNVKRS�DQ��8QWHU�GHP�7LWHO
3DUOLDPHQW�RI�%RGLHV�²�$�/HDUQLQJ�-RXUQH\´�OlGW�$QWMH�%RLMHQV��0LWJOLHG�GHV�&KRUV�GHUࡐ
GRFXPHQWD����XQG�6,(7$5�9RUVWDQG�I�U�:LVVHQVFKDIW�	�:HLWHUELOGXQJ��]XP�HUVWHQ�0DO
DP�����-XOL������QDFK�.DVVHO�HLQ��(V�ZLUG�ZHLWHUH�7HUPLQH�JHEHQ��'HU�6SD]LHUJDQJ�
:RUNVKRS�I�KUW�GXUFK�HLQHQ�VSH]LHOOHQ�GRFXPHQWD�3DUFRXUV�]X�+LJKOLJKWV�GHU�G���LQ
.DVVHO�

)ULHGULFKVSODW]�PLW3ࡐ�DUWKHQRQ�RI�ERRNV´�XQG�GHU5ࡐ�|KUHQLQVWDOODWLRQ´
.|QLJVSODW]��2EHOLVN�GHV�.�QVWOHUV�2OX�2JXLEH�
$XVVWHOOXQJVKDOOHࡐ�$OWH�1HXH�+DXSWSRVW´
/XQFK�LQ�.DVVHOV�1RUGVWDGW��������
*RWWVFKDONKDOOH�XQG�1RUGVWDGWSDUN

=XVDPPHQIDVVXQJ�XQG�$EVFKOXVV�LQ�GHUࡐ�%DU�0DQWDQ]DV´��HEHQIDOOV�HLQ�G���3URMHNW
(V�JHKW�DP�����-XOL�XP�������8KU�ORV��7UHIISXQNW�LVW�)ULHGULFKVSODW]�DP�6KRS��'HU
6SD]LHUJDQJ�HQGHW�JHJHQ�������DQ�GHU�%DU�0DQWDQ]DV��0HKU�,QIRV�DXI�GHU�:HEVLWH�

6,(7$5�)RUXP���%DU&DPS�����
.XOWXU���.RPSOH[LWlW���.UHDWLYLWlW
:HOW�LP�:DQGHO��+HUDXVIRUGHUXQJHQ�XQG
(QWZLFNOXQJVFKDQFHQ
'DV�2UJDQLVDWLRQVWHDP�GHV�6,(7$5�)RUXP�IUHXW�VLFK�ZHLWHUH�'HWDLOV�EHNDQQW�]X�JHEHQ�

'DV�6,(7$5�)RUXP��ZHOFKHV�YRP�����������$SULO������LP�*6,�LQ�%RQQ�VWDWWÀQGHQ�ZLUG�
ÀQGHW�DOV�%DU&DPS�VWDWW�

(LQ�%DU&DPS�LVW�HLQ�lX�HUVW�ÁH[LEOHV�XQG�DQSDVVXQJVIlKLJHV�.RQIHUHQ]IRUPDW��'DV
%HVRQGHUH�DQ�HLQHP�%DU&DPS�LVW�GHU�$XVWDXVFK�DXI�$XJHQK|KH��GLH�0|JOLFKNHLW�]XU
LQWHUGLV]LSOLQlUHQ�9HUQHW]XQJ��(LQ�%DU&DPS�OHEW�YRQ�GHU�)DV]LQDWLRQ��GHU�)UHXGH�XQG�GHP
:LVVHQ�DOOHU�%HWHLOLJWHQ��HLQ�JHPHLQVDPHV�7KHPD�]X�HUIRUVFKHQ��(V�HQWZLFNHOW�VHLQH�JDQ]
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EHVRQGHUH�4XDOLWlW�GXUFK�GLH�LQWHUGLV]LSOLQlUHQ�XQG�LQWHUNXOWXUHOOHQ�,PSXOVH�DOOHU
$QZHVHQGHQ�

:LU�ZLVVHQ�QLFKW��ZLH�GLH�:HOW�LP�$SULO������DXVVHKHQ�ZLUG��'DUXP�ZHUGHQ�ZLU�EHL�GHU
9RUEHUHLWXQJ�GLHVH�8QYRUKHUVHKEDUNHLW�HLQEDXHQ��:LU�|IIQHQ�PLW�GHP�%DU&DPS�GHQ�5DXP
I�U�WDJHVDNWXHOOH�,PSXOVH�XQG�NUHDWLYH�1HXHQWZLFNOXQJHQ��VWHWV�DXI�GHU�%DVLV�XQVHUHU
NRQVWLWXLHUHQGHQ�6,(7$5�*UXQGSIHLOHU��,QWHUNXOWXUDOLWlW�²�(U]LHKXQJ��%LOGXQJ�²�7UDLQLQJ�²
:LVVHQVFKDIW�)RUVFKXQJ�

:HLWHUH�'HWDLOV�]XP�)RUXP�ÀQGHW�,KU�LQ�GHU�QlFKVWHQ�PRQGLDO�

7RZQ�+DOO�0HHWLQJ
=XP�GULWWHQ�0DO�ODGHQ�ZLU�DOOH�LQWHUHVVLHUWHQ�0LWJOLHGHU�HLQ��DQ�XQVHUHP�7RZQ�+DOO�0HHWLQJ
DP�0RQWDJ��GHQ����6HSWHPEHU�������WHLO]XQHKPHQ��'LVNXWLHUHQ�DXFK�6LH�GLHVHV�0DO�PLW�
:LU�VFKLFNHQ�UHFKW]HLWLJ�HLQH�(ULQQHUXQJ�¬
¬

PRQGLDO
:LH�NDQQ�'LDORJ�JHVHOOVFKDIWOLFK�XQG�SROLWLVFK�UHOHYDQW�ZHUGHQ"�(WZD�PLWWHOV�'HOLEHUDWLRQ�
DOV�NRPPXQLNDWLYHU�$XVWDXVFK��EHL�GHP�QLFKW�0DFKW�XQG�$JJUHJDWLRQ�YRQ�,QWHUHVVHQ�
VRQGHUQ�$UJXPHQWLHUHQ�XQG�=XK|UHQ�LP�9RUGHUJUXQG�VWHKHQ"�,VW�HV�P|JOLFK��GDVV�GDPLW
GLH�(LQI�KUXQJ�GHU�JOHLFKJHVFKOHFKWOLFKHQ�(KH�XQG�VR�GLH�bQGHUXQJ�GHU�9HUIDVVXQJ�HLQHV
/DQGHV�DQJHUHJW�ZXUGHQ"�-D��LVW�HV�

'LH�QlFKVWH�$XVJDEH�YRQ�PRQGLDO�LVW�GHP�7KHPD�'LDORJ�JHZLGPHW�XQG�OLHJW�VFKRQ�VHKU
EDOG�LQ�,KUHQ�%ULHINlVWHQ��'DV�5HGDNWLRQVWHDP�)ULHGHULNH�YRQ�'HQIIHU�XQG�5RP\�%DXHU
IUHXHQ�VLFK�DXI�,KU�)HHGEDFN�

9HUJHVVHQ�6LH�QLFKW��GDVV�HV�LP�+HUEVW�HLQ�]ZHLWHV�PRQGLDO�JHEHQ�ZLUG��6LH�KDEHQ�DXFK
KLHU�GLH�0|JOLFKNHLW��GXUFK�HLQH�$Q]HLJH�DXI�,KUH�7UDLQLQJV��.RPPXQLNDWLRQVUHLKHQ�
6WXGLHQDQJHERWH�RGHU�6HPLQDUUHLKHQ�DXIPHUNVDP�]X�PDFKHQ��)UDJHQ�6LH�EHL�XQV�QDFK�

&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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