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�'DV�YROOH�3URJUDPP�GHU�3HUVRQDOORJLVWLN�
�'HU�.DEHOQHW]EHWUHLEHU�8QLW\PHGLD�VHW]W�PLW�63�([SHUW�HLQH�)�OOH�
IDFKOLFKHU�$QIRUGHUXQJHQ�HUIROJUHLFK�XP�
�

�
)RWR�8QLW\PHGLD�

.XQGHQ�]XHUVW��.UHDWLY�ZDFKVHQ��.RVWHQ�LP�%OLFN��
�
$OV�GLH�ÄGUHL�.³�EH]HLFKQHW�8QLW\PHGLD�GLH�6FKO�VVHOZHUWH�VHLQHU�8QWHUQHKPHQVNXOWXU��(LQHU�
.XOWXU�SHUPDQHQWHU�9HUEHVVHUXQJ��GLH�VLFK�DXV�IRUWZlKUHQGHU�2SWLPLHUXQJ�GHU�$UEHLWVDEOlXIH�
XQG�VWHWLJHQ�,7�,QYHVWLWLRQHQ�VSHLVW��(LQH�ZLFKWLJH�5ROOH�IlOOW�GDEHL�PLWWOHUZHLOH�63�([SHUW�]X��
'HQQ�PLW�+LOIH�GLHVHU�6RIWZDUH�JHOLQJW�HV�'HXWVFKODQGV�]ZHLWJU|�WHP�.DEHOQHW]EHWUHLEHU��GDV�
:RUNIRUFH�0DQDJHPHQW�VWDQGRUW�EHUJUHLIHQG�]X�YHUHLQKHLWOLFKHQ�XQG�GDEHL��EHU�GLH�UHLQH�
3HUVRQDOHLQVDW]SODQXQJ�KLQDXV�HLQH�JUR�H�%DQGEUHLWH�IDFKOLFKHU��EUDQFKHQVSH]LILVFKHU�
$QIRUGHUXQJHQ�DE]XGHFNHQ�±�YRQ�GLYHUVHQ�6RQGHUUHJHOXQJHQ�LQ�GHU�=HLWZLUWVFKDIW�ELV�KLQ�]XP�
]HQWUDOLVLHUWHQ�,QWUDGD\�0DQDJHPHQW��'DV�PDFKW�VLFK�GXUFK�PHVVEDUH�(LQVSDUHIIHNWH�XQG�HLQH�
QRFKPDOV�JHVWHLJHUWH�3ODQXQJV��XQG�6HUYLFHTXDOLWlW�EH]DKOW��
,Q� 1RUGUKHLQ�:HVWIDOHQ� XQG� +HVVHQ� LVW� 8QLW\PHGLD� KHXWH� LQ� 0LOOLRQHQ� +DXVKDOWHQ� HLQ� JHUQ�
JHVHKHQHU� 'DXHUJDVW�� 6FKOLH�OLFK� EHWUHLEW� GDV� 8QWHUQHKPHQ� YRQ� .|OQ� DXV� HLQHV� GHU�
PRGHUQVWHQ� XQG� JU|�WHQ� ]XVDPPHQKlQJHQGHQ� .DEHOQHW]H� LQ� JDQ]� (XURSD� XQG� SXQNWHW� LP�
:HWWEHZHUE�PLW�HLQHP�YLHOIlOWLJHQ�3RUWIROLR�YRQ�%UHLWEDQGGLHQVWHQ��GLH�79��,QWHUQHW�XQG�7HOHIRQ�
DXV� HLQHP� $QVFKOXVV� OLHIHUQ�� *HIUDJW� LVW� LQ� GLHVHP� 0DUNW� PLW� VHLQHQ� NXU]HQ� 3URGXNW]\NOHQ�
QHEHQ� KRKHU� ,QQRYDWLRQVNUDIW� YRU� DOOHP� HLQH� HEHQVROFKH� 6HUYLFHTXDOLWlW�� 6R� NDPHQ� GLH�
9HUDQWZRUWOLFKHQ� EHL� 8QLW\PHGLD� IU�K]HLWLJ� ]X� GHU� hEHU]HXJXQJ�� GLH� ]XYRU� ([FHO�EDVLHUHQGH�
XQG� GHVKDOE� UHFKW� VWDUUH� XQG� OLPLWLHUWH�3HUVRQDOHLQVDW]SODQXQJ� DXI� HLQ�PRGHUQHV�:RUNIRUFH�
0DQDJHPHQW�6\VWHP�XP]XVWHOOHQ��
�
*UR�H�%DQGEUHLWH�VSH]LHOOHU�)DFKDQIRUGHUXQJHQ�DOV�EHVRQGHUH�+HUDXVIRUGHUXQJ�
�
'LH� :DKO� ILHO� OHW]WOLFK� DXI� HLQ� $QJHERW� YRQ� ,QWHUIOH[�� Ä63�([SHUW� NRQQWH� GHQ� JHIRUGHUWHQ�
)XQNWLRQVXPIDQJ� EHJLQQHQG� PLW� GHP� )RUHFDVWLQJ� XQG� GHU� -DKUHVEXGJHWLHUXQJ� �EHU� GLH�
/DQJ]HLW��XQG�)HLQSODQXQJ�VRZLH�GDV�,QWUDGD\�0DQDJHPHQW�ELV�KLQ�]XU�=HLWHUIDVVXQJ�DXV�HLQHU�
+DQG�DEGHFNHQ�XQG�EUDFKWH�]XGHP�GLH�)OH[LELOLWlW�PLW��VLFK�DQ�LQGLYLGXHOOH�3UR]HVVPRGHOOH�XQG�
%HVRQGHUKHLWHQ� DQSDVVHQ� ]X� ODVVHQ�� =XP� %HLVSLHO� DQ� GDV� NRPSOH[H� *HIOHFKW� YRQ�
=HLWZLUWVFKDIWVUHJHOXQJHQ��GLH�ZLU�DXIJUXQG�GHU�YLHOHQ�YHUVFKLHGHQHQ�8QWHUQHKPHQVHLQKHLWHQ��
7DULIYHUWUlJH� XQG� %HWULHEVYHUHLQEDUXQJHQ� ]X� EHU�FNVLFKWLJHQ� KDEHQ�� =XGHP� KDWWHQ� VLFK�
PHKUHUH�.ROOHJHQ�EHUHLWV�EHL� IU�KHUHQ�EHUXIOLFKHQ�6WDWLRQHQ�YRQ�GHQ�4XDOLWlWHQ�GHU�6RIWZDUH�
LP�SUDNWLVFKHQ�(LQVDW]��EHU]HXJW³��HUOlXWHUW�3HWHU�%DVVH��GHU�EHL�8QLW\PHGLD�DOV�%HUHLFKVOHLWHU�
GLH�]HQWUDOH�3ODQXQJ�XQG�6WHXHUXQJ�YHUDQWZRUWHW��
�
�
�

�
*UR�H�%DQGEUHLWH�
VSH]LHOOHU�
)DFKDQIRUGHUXQJHQ�DOV�
EHVRQGHUH�
+HUDXVIRUGHUXQJ�
•�-DKUHVEXGJHWLHUXQJ�XQG��
SODQXQJ�

•�DEJHVWXIWHV�)RUHFDVWLQJ�I�U�
YHUVFKLHGHQH�=HLWUlXPH�
�-DKU�����7DJH��XQWHUWlJLJ��
XQG�GLYHUVH�
.RPPXQLNDWLRQVNDQlOH�
�$QUXI��(�0DLO��)D[�HWF���

•�3HUVRQDOHLQVDW]SODQXQJ�PLW�
NODUHU�7UHQQXQJ�]ZLVFKHQ�
*URE��XQG�)HLQSODQXQJ�

•�3DUDOOHOH�PLWDUEHLWHU�
DEKlQJLJH�=HLWHUIDVVXQJ�
�EHU�(PSOR\HH�6HOI�
6HUYLFH�7HFKQRORJLHQ�XQG�
GLH�7HOHIRQDQODJH�

•�=HLWZLUWVFKDIW�XQWHU�
%HU�FNVLFKWLJXQJ�JDQ]�
XQWHUVFKLHGOLFKHU�
$UEHLWV]HLWUHJHOXQJHQ��
7DULIYHUWUlJH�XQG�
%HWULHEVUHJHOXQJHQ�
�
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)RWR�8QLW\PHGLD�

�
�
(LQH�,QYHVWLWLRQ��GLH�VLFK�UHFKQHW�
�
6HLW������QXQ�YHUHLQKHLWOLFKW�GHU�.DEHOQHW]EHWUHLEHU�PLW�63�([SHUW�GLH�(LQVDW]SODQXQJ�I�U�
������%HVFKlIWLJWH�DQ�]HKQ�6WDQGRUWHQ�LQ�HLQHP�]HQWUDOHQ�6\VWHP�XQG�VFK|SIW�GDEHL�GHQ�
EUHLWHQ�)OH[LELOLWlWVVSLHOUDXP�GHU�/|VXQJ��DXV��0LW�HLQHP�]HQWUDOHQ�)RUHFDVWLQJ��GDV�YRQ�
-DKUHVSURJQRVHQ�DXVJHKHQG�VXN]HVVLYH�YHUIHLQHUW�ZLUG�XQG�LQ����0LQXWHQ�,QWHUYDOOHQ�DOOH�
$QIUDJHQ�SHU�$QUXI��%ULHI��)D[�XQG�(�0DLO�YHUSODQW��0LW�HLQHP�3ODQXQJVPRGHOO��GDV�MHGHQ�
6HUYLFHPLWDUEHLWHU�ODQJH�LP�9RUDXV�LQIRUPLHUW��ZDQQ�HU�HKHU�IU�K�RGHU�VSlW�DUEHLWHQ�PXVV��XP�
GLH�JHQDXHQ�6FKLFKW]HLWHQ�GDQQ�NXU]IULVWLJ�XQG�EHGDUIVJHUHFKW�PLW�GHU�)HLQSODQXQJ�]X�OLHIHUQ��
0LW�GHU�=HLWHUIDVVXQJ��GLH�PLWDUEHLWHUJUXSSHQDEKlQJLJ��EHU�GDV�:HE�7HUPLQDO�YRQ�63�([SHUW�
RGHU�GLH�7HOHIRQDQODJH�HUIROJW��8QG�DXFK�PLW�GHU�6WUDWHJLH��GDV�:RUNIRUFH�0DQDJHPHQW�DOV�HLQ�
OHEHQGLJHV�6\VWHP�]X�EHJUHLIHQ��GDV�VWlQGLJ�ZHLWHUHQWZLFNHOW�ZLUG�±�LQ�DEVHKEDUHU�=HLW�]�%��PLW�
GHU�'DWHQ�EHUJDEH�DQ�'$7(9��*HUDGH�GHVKDOE�ZHL��HV�GDV�3URMHNWWHDP�YRQ�8QLW\PHGLD�]X�
VFKlW]HQ��DXFK�DNWLY�LQ�GLH��EUDQFKHQVSH]LILVFKH��:HLWHUHQWZLFNOXQJ�YRQ�63�([SHUW�
HLQJHEXQGHQ�]X�ZHUGHQ��8QWHU�DQGHUHP�EHL�GHU�:HLWHUHQWZLFNOXQJ�GHV�7,6�)RUHFDVWV�RGHU�EHL�
QHXHQ�3ODQXQJVRSWLPLHUHUQ��
6R�PHKUHQ�VLFK�GLH�,QGL]LHQ��GDVV�I�U�8QLW\PHGLD�GLH�9HUHLQKHLWOLFKXQJ�GHU�6\VWHPODQGVFKDIW�
I�U�GLH�]HQWUDOH�3ODQXQJ�XQG�6WHXHUXQJ�GHU�ULFKWLJH�:HJ�ZDU��Ä=XP�HLQHQ�NRQQWHQ�ZLU�
]HLWDXIZHQGLJH�5RXWLQH�$XIJDEHQ�ZLH�]�%��GLH�=XVFKODJHUPLWWOXQJ�DXWRPDWLVLHUHQ��=XP�
DQGHUHQ�KDEHQ�ZLU�PLW�GHP�QHXHQ�3ODQXQJV��XQG�)RUHFDVW�:HUN]HXJ�VRZRKO�GLH�
(UUHLFKEDUNHLW�XQG�GLH�'XUFKODXI]HLWHQ�YRQ�%DFNRIILFH�.RQWDNWHQ�DOV�DXFK�GLH�6HUYLFH�/HYHOV�
VLJQLILNDQW�YHUEHVVHUW��ZDV�VLFK�LQ�GHU�.XQGHQ]XIULHGHQKHLW�EHPHUNEDU�JHPDFKW�KDW��6WDUUH�
7RXUHQ�PLW�IHVWHQ�7HDPV�JHK|UHQ�GHU�9HUJDQJHQKHLW�DQ�±�ZLU�N|QQHQ�KHXWH�ZHVHQWOLFK�
IOH[LEOHU�XQG�EHGDUIVJHUHFKWHU�UHDJLHUHQ³��XQWHUVWUHLFKW�3HWHU�%DVVH�XQG�YHUZHLVW�GDUDXI��GDVV�
DXFK�GLH�,QQRYDWLRQVSDUWQHUVFKDIW�]ZLVFKHQ�8QLW\PHGLD�XQG�,QWHUIOH[�HUVWH�)U�FKWH�JHWUDJHQ�
KDW��Ä'DQN�GHU�2SWLPLHUXQJV�/|VXQJ��GLH�ZLU�JHPHLQVDP�DXI�*UXQGODJH�GHV�6WDQGDUGV\VWHPV�
HQWZLFNHOW�KDEHQ��LVW�GLH�5HFKHQ]HLW�SUR�3ODQXQJVEHUHLFK�YRQ���6WXQGHQ�DXI�NQDSS����0LQXWHQ�
JHVXQNHQ��'DV�VLQG�QXU�QRFK���3UR]HQW�GHV�XUVSU�QJOLFKHQ�$UEHLWVDXIZDQGHV��%HL�GHU�
PDQXHOOHQ�1DFKEHDUEHLWXQJ�IlOOW�GLH�(UVSDUQLV�VRJDU�QRFK�HNODWDQWHU�DXV�³�
�
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�
�
�
�

�
(LQH�,QYHVWLWLRQ��GLH�VLFK�
UHFKQHW��
�
•�(LQVSDUHIIHNWH�GXUFK�GLH�
$XWRPDWLVLHUXQJ�YRQ�
5RXWLQH�$XIJDEHQ�LQ�GHU�
3HUVRQDOHLQVDW]SODQXQJ�

•�EHGDUIVJHUHFKWH�%XGJHW��
XQG�3HUVRQDOEHVWDQGV�
SODQXQJ�GDQN�SUl]LVHUHU�
/DQJ]HLW�3URJQRVHQ�

•�IOH[LEOHUH�(LQVDW]SODQXQJ�
GXUFK�,QWUDGD\�0DQDJHPHQW�
XQG�H[DNWH�NXU]IULVWLJH�
)RUHFDVWV�

•�EHVVHU�LQIRUPLHUWH�XQG�
]XIULHGHQHUH�0LWDUEHLWHU�

•�YHUEHVVHUWH�6HUYLFH�/HYHOV�
•�EHVVHUH�(UUHLFKEDUNHLW�XQG�
N�U]HUH�'XUFKODXI]HLWHQ�EHL�
%DFN�2IILFH�.RQWDNWHQ�

•�K|KHUH�.XQGHQ]XIULHGHQKHLW�
XQG��OR\DOLWlW�


