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GLH I0RZ $* LVW HLQ VHKU G\QDPLVFK ZDEQHKPGIEV BYWH
=LHO PLW H[JHOOHQWHQ OLWDUEHLWXDIDIB[JXGOEQUGIHQ VW
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6HLW
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'DV ODQDJIHPHQW GHU IORZ $* LVW GDYRQ SEHD¥RISQGEU
QHKPHQ YLHOH 0®JOLFKNHLWHQ KDEHQWRUFKHHYHODYWRIRU
WXQJ JHUHFKW ]X ZHUGHQ /HUQHQ 6LH L IGLOMHHISHMIBEHOH
13U XQVHU (QIDIHPHQW NHQQHQ

,FK Z3QVFKH ,KQHQ XQG ,KUHQ )DPLOLHQ HLUCKIQBKONMIKHHXAVH

9LHO 6SDh EHLP /HVHQ
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IORZ 1HZVOHWWHU $XVJDEH 'H[HPEHU  6HLWH

IORZ EHUZW 6FKEOHUXQWHUQHKPHQ

(UVWHU EXQGHVZHLWHU )RUWELOGXQJIVWDJ I3U 6FKZOHUILUPHQ LP 5DKPHQ GHV 3URJU
$6&+5/(5 817(51(+0(1 ZDV | GHU 'HXWVFKHQ .LQGHU XQG -XJHQGVWLIWXQJ

(QIDILHUWH 6FK30HUXQWHUQHKPHQ

'LH 'HXWVFKH .LQGHU XQG -XJHQGVWLIWIRBHLQ\KDRPLW
GHU I0RZ $* JHKQ 6FKZOHUXQWHUQHKPHQ [XGHNEMNMEAEXQ
)RUWELOGXQJIVWDJ 12U 6FK*OHUILUPHQ +8RPHLYBRQSMKHRUBHL
WHQ z YRQHLQDQGHU OHUQHQ | LP 5SDKPHQ&EH¥/GERIUDPPV
7(51(+0(1 ZDV | HLQJHODGHQ 16&+%/(5 817(51(+0(1 ZDV | MWV

HLQ 3URJUDPP GHU +HLQ] 1L[GRUI 6WLIWXRBKQWHU-GHP '

IXUJHLW PLW EXQGHVZHLW 3EHU  6FKOH UK DIRHIQUEBIOH 6F
ZHUGHQ YRQ GHQ 6FK:0HUQ VHOEVW L Q{WG IHBDRQRBWHY HW]W
XQG GDV 3EHU PHKUHUH 6FKXOMDKUH KLQAWHQGHB KRG IABIL

WHQ 7KHDWHU 5HLVHESURYV U 6FKZOHUWDKBEHQ )RDIRBRHOLHUV
+'LH SUEHLW LQ 6FK30HUILUPHQ YHUPLVBGHEN\LGF&EOHOIRUKY
ZHOW WUZJIW JXU %HUXIVILQGXQJ EHL X®I® KHEWRAH EEXQ)
8QWHUULFKW P®JOLFKHUZHLVH QLFKW JXP YLHOHGMRRPPHQ 2
EOKHQ LQ LKUHP 8QWHUQHKPHQ DXI XQGKUHUEHWHVEGRHRL
/HLVWXQJHQ| HUNOZUW 'U +HLNH .DKO WHYFBE WMRMNHFKHQ
LQGHU XQG -XJHQGVWLIWXQJ GDV $QOLHJIHQ

0®FKWHQ DXFK 6LH VLFK 13U GLH =XNXQIVQBRRIHQGELEKKQ LQ
XQVHUHP /DQG VWDUN PDFKHQ" 'DQQ ZHQGHID $OMAALFRHIBIU

DQ GLH 'HXWVFKH .LQGHU XQG -XJHQGVWHWHIH
FKHQ 6LH ZHOFKH 0®JOLFKNHLWHQ GHU SQEM NG RHOBKHY
DP EHVWHQ ]X ,KQHQ XQG ,KUHP 8QWHUQHKRMQ/SD\(@WD 2E DN
JHPHQW RGHU 6SHQGH z MHGHU %HLWUDBUW IGI\M EKRXQDX\GYHLQ
QZzFKVWHQ *HQHUDWLRQ

-6 6SHQGHQNRQWRXWVFKH %DQN %/= WR



IORZ 1HZVOHWWHU $XVJDEH 'HJHPEHU

6HLWH

-XQJIH 8QWHUQHKPHU LQ GHU 6FKXOH GHU 8QWHUQHKPHQVEHUDV

$P 6DPVWDJ GHQ 2NWREHU KDEHQ VLFK 6HKKIMU YRQ
BFKZOHUXQWHUQHKPHQ LQ GHQ %2URUZXPHQYRDYIIRZDR) %
PHOW (LQLJH /HKUHU XQG (UJLHKHU VLQG PLMXERDBRQ/HU
QHKPHU NRPPHQ DOOH DXV GHQ QHXHQ %X QMEEEEIGHHQ 'LH
KHQ LQ GLH .ODVVH GLH ZOWHVWHQ RDEH-{IESREDHUQIRD WWH
QRFK NHLQHU PLW HFKWHQ 8QWHUQHKPHONEHEHMWHUQ JX WXQ
IORZ %HUDWHUQ JHKW HV QLFKW DQGHURIZVEFKROEHD (QRIQ
EHUDWHQ 1DFK GHU %HJUhXQJ GHU XQJHRBWIDGRKF® S
UHDV .LFN 0DQDJHU EHL IORZ VWHOOSURINERPGKRMVHU
$6&+3/(5 817(51(+0(1 ZDV | GHU '.-6 GLH DQZHVHQGHQPHQ

YRU 8QWHU GHQ 6FK:OHUILUPHQ VLQG XHDRSES [NURH 7

QLJV :XVWHUKDXVHQ GLH 5HLVH (QWGHFNHEDWM&DIDEHQ XQG
OD[[ DXV $VFKHUVOHEHQ

6FK3OHU %HUDWHU 7HDPV XQG 32GDJRJHQ :RUNVKRS

'LH /HKUHU JHKHQ LQ GHQ 32GDJRJIHQ :RUN\DRSHXPIBUMK
UHUQ XQG (UILHKHUQ XQG GHQ /ZQGHUEHUENUHLKY B KW DIG 3
UXQJHQ PLW 6FKZ3OHUXQWHUQHKPHQ ]X VSUHFKHQ

=XU JOHLFKHQ =HLW DUEHLWHQ GLH |QREFSGEHDAGHIQMOHEBHQ
%HUDWXQJVWHDPV XQG YHUPLWWHOQ SUDW\ZBDKWBGORYSHWH
"LVVHQ DQ GLH MXQJHQ 8QWHUQHKPHU 'L HHIDREZMAVBQHIDX



IORZ 1HZVOHWWHU $XVJDEH 'HJHPEHU

6HLWH

VHQ XQG &ODXGLD 7UDXWPDQQ ELOGHQ PENIGHQIZHARKY DD
5HODI[ HLQ 7HDP 'LH GUHL 02GFKHQ VLQGXQGHE GUBIE

XQG -DKUH DOW 6FKRQ EHILQQW GDV OHRWIMYLRQHGW FOLFK
LVW PLW GHQ (UZDUWXQJHQ GLH MHGHIRRDWQ LEHBREODHX H
,GHHQ GXUFKGHQNHQ NRPPXQLNDWLYHU ZHHBH@IGEGLH 8PV
,GHHQ EHVSUHFKHQ &ODXGLD 7UDXWPDQYWBVDB )EILSEKBKOL
QRWLHUW 'HU QZFKVWH 7DJHVRUGQXQJIVSKQNSHULEOG GRH 5H
PHQDUEHLW 'HU 3XQNW $+DQG\V DXV| QXY VHMURIRDWABEIQH
Z*KOHQ $OO0H VDJIHQ vGXu ZLUG YRQ GHQLBHIEBVHQY YEKRG
SUDNWL]LHUW 6DFKOLFKNHLW DXVUHGKQIERWHAS HINDHHLHHQ
XQG 9HUWUDXOLFKNHLW VLQG ZHLWHUH 6SLHOUHJHOQ

(LQ %HLVSLHO 6FK3OHUILUPD &DI¢ 5HODI[

'LH 6FK30HU VWHOOHQ LKUH )LUPD &DI5HEIMUYRZXABGH
JHJURQGHW 6LH KDW OLWDUEHLWHU XQG ERVINNOBNHHQQH
&DI¢ DQ GHU 6FKXOH 'HU 8PVDW] EHWUZIW LRI HWZD
]ZHL :RFKHQ $UEHLW LQ €'~ " X
JURhHQ 3DXVHQ YHUGLH [,
OLWDUEHLWHU (XUR -H_
&ODXGLD KDEHQ GLH $Xil
SEHUVLFKWOLFK QRWLH
.RVWHQ 8PVDW] (LQNDX
9HUNDXI .XQGHQ 8QWH
QHKPHQV]LHO XQG 6RU
-HQV +HWWHQKDXVHQ X
&ODXGLD 7UDXWPDQQ
PRGHULHUHQ XQG EULQJHQ ,GHHQ HLQ KUBHYWHD FaVDIQy
GLH 6FK30OHU VSZWHU VHOEVW -HQV +HNYMAHRBHELEY HOXBWAHIED W
JH $:LH ZROOW LKU HXHU 8QWHUQHKPH@ZHQUY HIWA RIIDQIERKW
YRQ 3UREOHPHQ VSUHFKHQ VRQGHUQ YRQH®IBRQ/GHIEHUXQJ
YLHOHQ 7KHPHQ GLH GLH 6FK20HU QHQBHIQ/WHBLXMEURH
GXNWPDQDJIHPHQW XQG OLWDUEHLWHUHQWEZ)ENOREEULH N®QQ
YHUNDXIHQ" :HOFKH QHXHQ 3URGXNWH VRD QHGIIHODEILHWH




IORZ 1HZVOHWWHU $XVJDEH 'HJHPEHU

$XWRULQ *(6,1( :8/)
JUHLH -RXUQDOLW

6HLWH

EHLWHU PRWLYLHUHQ" $P JOLSFKDUW KZPIWQ/ B0 XWHAULRIDEES
(QWVFKHLGXQJIVSXQNWHQ VROOHQ GLH VKBKWWPIBIZERKWHQ 6F
ZDV VLH DP GULQJHQGVWHQ EHVSUHFKHQZROGHE $Q O GBQ
XP GHQ .RPSOH[ 3URGXNWPDQDJIHPHQW -HEMWYERHUREHHL/HW
6FK20HUQ XQG DQDOWLHUW PLU LKQHQAZDY BVRGKREHOEXQG

ZDV VLH VLFK Z3QVFKHQ -DVPLQ XQG 'RPHQILTRKEX FRVIFH®IQ
DXIQHKPHQ )DELDQ QLFKW 'RPHQLTXHV *HIHRMIXFHQW
GRFK QLFKW HVVHQ |

6FKEOHUILUPHQJHSU3IWH 8QWHUQHKPHQVEHUDWXQJ

$P IUKHQ $EHQG YHUVDPPHOQ VLFK DOOHYBEP\BBXRGER) L

YRU VHFKV 6WXQGHQ DOOHV EHIDQQ 'LMBNASIAKQERIAIHU
O®VW $XI 7DIHOQ N®QQHQ VLH GLH (UJBEBENEHDIINS S
VWXGLHUHQ $QGUHDV .LFN 3EHUUHL FKXW B QUNGEH BHBIRY HU
XQG LKUH %HUDWHU =HUWLILNDWH GDF EERGGHYZEDVNHQLH
%HUDWHUWDJ 13U 6FKZOHUXQWHUQHKPHQ WHIQEEHQRPPHQ KDEH
IORZ JHSUIWHV 8QWHUQHKPHQ VLQG

'O

'DV OHW]WH :RUW KDW 'U 6WHIDQ :ROII HFNKIYEHYBQWHU
QHKPHUJHLVW ZLH KHXWH HUOHEW| ORBMHUQIGKPHWXQIHQ 8
+HUDXVIRUGHUXQJHQ GLH VLH LP .OHL QB}FK B G MHLME
hHQ 8QWHUQHKPHQ $00OHUGLQJV NZPHQIGANR DVRQBICFKRLF

THIW GXUFK GLH SHGDNAYARQ JHy JHEQLVVHQ ZHLO GLH =XVDPPHQKZQJH NRR'SGHRER GHQG

)RWRYV 3,(52 &+,86
)UHLHU )RWRJIUD

=XVDPPHQDUEHLW XQG )RUWVFKULWWHGRIKEMNFUBRHNM YRQ
GUXFNW



IORZ 1HZVOHWWHU $XVJDEH 'H[HPEHU  6HLWH

IORZ LVW 7ULNRWVSRQVRU
+RENH\PDQQVFKDIW GHV 6+7

+:HQQ +RFNH\ HLQIDFK ZzUH GDQQ ZUGH H\hXQEDDQIKH
WULHEHQ YRQ GLHVHP /HLWVSUXFK GHU HXPWRHEDRFSHH G
QDWLRQDOPDQQVFKDIW DP  6HSWHPEHU  LQERQAKHQIODGE
GHU GLH :HOWPHLVWHUVFKDIW

'HU 6SDQGDXHU +RFNH\ XQG 7HQQLV &0OXE  H/AV BTEHU GHU
DOWHLQJIHVHVVHQHQ XQG HUIROJUHLFKHIOHRFNH\MHAUBLQHY6H
GHV 6+7& N3PPHUQ VLFK VHKU LQWHQVLY R@EHQIBIREDW X
EHLW LQ DOOHQ $OWHUVNODVVHQ

" IHO DQRYKDWEHU QDEQ $GHV467& %1UQ

'LH %HUOLQHU I0RZ $* HQIDJLHUW VLFK \6RERHGNDIQM®RGH

DOV 7ULNRWVSRQVRU GHU .QDEHQ $ GHV 64€DIMH\DBIGMIVH
HLQH WROOH 6DLVRQ YHUSDVVWH DEBURBHIGGEIH\Y YR ONGRWH ;
GHQ (LQ]XJ LQV )LQDOH GHU %HUOLQHU OHLVWHUVFKDIW




IORZ 1HZVOHWWHU $XVJDEH 'H[HPEHU  6HLWH

IORZ JHK®UW ]X GHQ HUVWHQ  THEGLOBAL FKH

COMPACT

/HLOQHKPHUQ GHV 81 *OREDO &~rourvV

$8QLWHG 1DWLRQV *OREDO &RPSDFW| L QNG BEHCANEHLUWHQ
3DNW GHU ]JZLVFKHQ 8QWHUQHKPHQ XQG GMH@ 72 Wid/KRORV
GLH *OREDOLVLHUXQJ VRILDOHU XQG ®WRORMQFHHD XD
ZXUGH GHU 81 *OREDO &RPSDFW YRQ 81 *HQHIFDIOS®INUHWZU
QDQ LQ HLQHU 5HGH DQOZVVOLFK GHV XFOWZL DR KDIOAGRU
LQWHUHVVLHUWHQ 8QWHUQHKPHQVIFKUHUQ DQJHERWHQ

'HU *OREDO &RPSDFW YHUODQJW YRQ GHQ@EQKBOEHKRHY LQ
(LQIOXVVEHUHLFKV HLQHQ .DWDORJ YRQ |BXY SHQBEAIBNHQ
FKHQ OHQVFKHQUHFKWH $UEHLWVQRUPHQ GPRHOMBYFKXW] XQ
RQVEHNZPSIXQJ DQJXHUNHQQHQ X XQWHBLABVERXREIXQ
VHW]HQ

+HXWH KDEHQ IDVW  :LUWVFKDIWVXQWHUQHKRHID H#Q® ZHLW

QHKPHU GHQ 81 *OREDO &RPSDFW XQWHU]HLL E{{IHYE HOGRKH
)LUPHQ DXV 'HXWVFKODQG (LQHU GHU HUSQVAQUEHLAKQFKHQ

ZDU 6$3 KHXWH VLQG X D DXFK 8QWHUQHKREIE) ZtBt %D\HU

'DLPOHU&KU\VOHU /LQGH OHUFN OLHOH Y6BRE BUMPHERVD

EHL

1HEHQ GHU VHOEVWYHUVWZQGOLFKHQ $FKWMNQQEHULQH®GUHF
NODUHQ %HNHQQWQLYV JHIHQ MHGH )RUPRQGREDREUXSWBRQ ND
WHUQHKPHQ DXV GHP %HUHLFK /RILVWLNHQHUPH QY EEYRPGiHU
UHLFK 8PZHOWVFKXW] OHLVWHQ 10RZ JHIBRYHNQMN® G
ZHOWHIIHNWH GXUFK GLH 2SWLPLHUXQJ MRQQRSRUMOHWJTHU
NHQ DXI XQG XQWHUVW2W]W GHUHQ 5HHIHILNEIRQH QMBS
VROFKH 2SWLPLHUXQJVPDhQDKPHQ .RVWHQ XIPERREAIRQHQ J
hHQ UHGX]LHUW ZHUGHQ



IORZ 1HZVOHWWHU $XVJDEH 'H[HPEHU  6HLWH

IORZ $* ZLOO EHL LKUHQ .XQGHQ ELV  LQV
VDPW  7RQQHQ &2APLVVLRQHQ YHUPHLGI

8PZHOWHIIHNWH ZHUGHQ LQ IORZ YLVWD DXVJHZLHVHQ

'LH 2SWLPLHUXQJ GHU 7UDQVSRUWNR VWG Q¥ CHIBQ GXUEKYHIHTH
EHVVHUH %3QGHOXQJ GHU 7UDQVSRUWH XYG BN QYNEHSHHUH $
)DKUJHXJH 'DGXUFK ZHUGHQ JOHLFK]JHLWLHQXFKGRIMUIRQ

'LH IORZ $* LVW LP 5DKPHQ LKUHU 7HLOQDRPEMERRRSOFW
IROJHQGH IUHLZLOOLJH 6HOEVWYHUSIORFKWXQJ HLQJHIDQJIH

'LH IORZ $* ZLOO EHL LKUHQ .XQGHQ GXUFK 7UDQVSRUWRSWLPLHIL
JHQ ELV JXP LQVJIHVDPW (PLVVLRQHQ LP 8PIDQJ YRQ
7RQQHQ &2  "TXLYDOHQW HLQVSDUHQ

SEHU GLH UHJHOPZhLJH %HULFKWHUVWD\OWZ GHNDYQUEAZ |
YRUWVFKULWW EHL GHU =LHOHUUHLFKXQJ YHUIROJW ZHUGHQ
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=XU .DONXODWLRQ ZLUG GLH /RILVWLN SORDXOIMNNRINZIHH
VHW]W %LVODQJ ZXUGH IORZ YLVWD YRIWEGRHA PO RYQIH
ZHQGHW I0RZ YLVWD ZXUGH QXQ XP )HDWIKGY XQAEBMUHF
ZHUWXQJ YRQ (PLVVLRQHQ DXI 7UDQVSRUWHHGDWHR QHRQQIUZHL
SRUWHQ HQWVWHKHQGH JDVI®UPLJIH (PLVALRQHKHTRIONQ LQ G
RQ NLORPHWHUJHQDX [*U GLH 6FKDGVWRII:RKRKQRRGR[LG

R[LG &2 6WLFNVWRIIR[LGBOQWLNHO 30 XQG *HVDPWNRKOHQZDV
VHUVWRIIH +& EHUHFKQHW XQG DQDOWLHUW ZHUGHQ



IORZ 1HZVOHWWHU $XVJDEH 'H[HPEHU  6HLWH

,QLWLDWLYH )DLU &RPSDQ\

IORZ $* PLW GHP *WHVLHJHO )DLU &RPSDQ\ DXVJH]HLFKQHW

'LH IORZ $* ZXUGH LP 1RYHPEHU 13U LKUHQ IDDQH®BW/
+RFKVFKXODEVROYHQWHQ PLW GHP *WHVL BXNOBPALFERPSDQ
QHW 'LHVH $XV]HLFKQXQJ YHUJLEW NDUXHOWH GIDI BEVRGHU
9HUODJIVIUXSSH +DQGHOVEODWW DQ SQ\RBYEIBMAHDI MRIUHHSEV
(LQVWLHJIVFKDQFHQ LQ GLH %HUXIVZHOW ELHWHQ

$Q GLH 9HUJDEH GHV )DLU &RPSDQ\ *WHVUHQHE\EPLRAGAN
UXQJHQ JHNQ3SIW 'LH 8QWHUQHKPHQ GUCHIHIRQIIKUMRLIH
3UDNWLNDQWHQ EHVHW]HQ +RFKVFKXOEEBROMHIMHQAGLH VL
BWHOOH EHZRUEHQ KDEHQ G3UIHQ QLFKVNREW HLYHRSUDINW
ZHUGHQ XQG HV GBUIHQ NHLQH 3UDNWLNBQBSAKY PEMGBXI ¥DJ
QH DQVFKOLHhHQGH 9ROOJHLWVWHOOH IMERQQHGLAHQHEMHOREU
QHKPOLFK JXU EHUXIOLFKHQ 2ULHQWLHUXYE ZOGXQIGSBIBY &
$XFK P3VVHQ GLH 8QWHUQHKPHQ LKUH 3UDBW HDQORI@MBIG: TX

8P VLFKHU]XVWHOOHQ GDVV VLFK GLH H)IBUHYZRPSDE0VKDO
WHQ EHIUDJW NDUULHUH UHJHOPZhLJ SEVIRQ {HQWIHRBEK L
PLW GHQ DXVJIHJHLFKQHWHQ 8QWHUQHKPHQ

IORZ LGHQWLILJLHUW VLFK PLW GHQ %MGIDWXQHHQLGHRFEDQ\
XQG VHW]W GLHVH 5HIHOQ LP WZJOLFKHEURQWIDXRV PLW %HZ

IORZ OHEW HLQH .XOWXU GHU 1DFKKDOWISHMMKRATEHGHP
JDQJV PLWHLQDQGHU 8QVHUH OLWDUEHSUWHDIOY/ MRE XQMBILH.D
4XDOLWZW GHV .RQWDNWHV YRQ GHU HURPKMHLG BIGEXMGEDGHUQW
IDLUH XQG IUHXQGOLFKH 8PJDQJ PLW %HDGUWEHY RQEUDSDRN
PDQGHQ tQXUs HLQH ORJILVFKH .RQVHTXH@X WRPEHQRRWUW
GRUI 0DQDJHULQ +XPDQ 5HVRXUFH GHU I0RBISEKGQINRQ
IORZ PLW GHP *WHVLHJHO )DLU &RPSDQ\



