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9RUZRUW

(LQH JXWH :LUWVFKDIWVSROLWLN LVW �DXFK� :DFKVWXPVSROLWLN

'LH .ULWLN DP :LUWVFKDIWVZDFKVWXP XQG GHP GDPLW ]XVDPPHQKlQJHQGHQ :DQGHO LVW IDVW VR
DOW ZLH GLH *HVFKLFKWH GHU ,QGXVWULDOLVLHUXQJ� 2E G�VWHUH 3URJQRVHQ �EHU DQVWHKHQGH +XQ�
JHUVQ|WH ZHJHQ ]X VWDUNHP %HY|ONHUXQJVZDFKVWXP� RE 0DVFKLQHQVW�UPHU LP 3URWHVW JHJHQ
GLH 9HUGUlQJXQJ YRQ +DQGDUEHLW GXUFK PHFKDQLVFKH :HEVW�KOH� RE VSlWHUH *HJQHU GHU *OR�
EDOLVLHUXQJ DXV 6RUJH ]XP :RKOHUJHKHQ DUPHU /lQGHU� (V JDE VFKRQ LPPHU 3HULRGHQ GHU
JHVHOOVFKDIWOLFKHQ (QWZLFNOXQJ� LQ GHQHQ GDV 6WUHEHQ QDFK :DFKVWXP NULWLVFK KLQWHUIUDJW
ZXUGH� 'LHV LVW OHJLWLP� 'HQQ :DFKVWXP NDQQ DXFK QHJDWLYH %HJOHLWHUVFKHLQXQJHQ KDEHQ XQG
LVW VFKRQ DOOHLQ GHVKDOE NHLQ =LHO DQ VLFK� :LUWVFKDIWVZDFKVWXP LVW DEHU XQEHVWULWWHQHUPDVVHQ
HLQH GHU ZHVHQWOLFKHQ 4XHOOHQ GHU :RKOVWDQGVPHKUXQJ� 8QG ZHLO :DFKVWXP XQWUHQQEDU PLW
,QQRYDWLRQ YHUEXQGHQ LVW� EHVWHKW HLQ GLUHNWHU %H]XJ ]ZLVFKHQ ZLUWVFKDIWOLFKHU (QWZLFNOXQJ XQG
/HEHQVTXDOLWlW�

'HU %XQGHVUDW KDW VLFK VHLW $QIDQJ GHU �����HU -DKUH DNWLY PLW GHQ +LQWHUJU�QGHQ GHV :LUW�
VFKDIWVZDFKVWXPV DXVHLQDQGHUJHVHW]W� 0LW HLQHU H[SOL]LWHQ :DFKVWXPVSROLWLN YHUIROJW HU VHLW
GUHL /HJLVODWXUHQ HLQH ODQJIULVWLJ RULHQWLHUWH :LUWVFKDIWVSROLWLN� ZHOFKH GLH *UXQGODJHQ I�U HLQHQ
QDFKKDOWLJHQ :RKOVWDQG VFKDIIHQ VROO�

-HGH JXWH 3ROLWLN PXVV UHJHOPlVVLJ DXI LKUH =ZHFNPlVVLJNHLW KLQ �EHUSU�IW ZHUGHQ� 'DV
6(&2 KDWWH VLFK ]XU +DOE]HLW GHU Ä:DFKVWXPVSROLWLN ���������³ HQWVFKLHGHQ� GLHVH $XIJDEH
DQ GLH +DQG ]X QHKPHQ� $XVJHKHQG YRQ HLQHU 6WlUNHQ�6FKZlFKHQ�$QDO\VH GHU 6FKZHL]HU
9RONVZLUWVFKDIW XQG GHQ HUZDUWHWHQ +HUDXVIRUGHUXQJHQ I�U GHQ 6WDQGRUW 6FKZHL] VROOWH GHU
Q|WLJH $QSDVVXQJVEHGDUI DXVJHORWHW ZHUGHQ� 'HU YRUOLHJHQGH %HULFKW JLEW (LQEOLFN LQ GLH (U�
JHEQLVVH GLHVHV ZLFKWLJHQ 9RUKDEHQV�

,FK P|FKWH GHP 6(&2�7HDP XQWHU GHU /HLWXQJ YRQ 6LPRQ -lJJL� 5HVVRUWOHLWHU :DFKVWXP XQG
:HWWEHZHUEVSROLWLN� KHU]OLFK I�U GLH XPIDQJUHLFKH $UEHLW GDQNHQ� (GLWK %HUQKDUG� -DFTXHOLQH
.DLVHU� 6DUDK %RFKXG� 8VKL $QWKDPDWWHQ� %HUQKDUG :HEHU� &KULVWLDQ %XVFK� &KULVWLDQ :LSI�
)UDQN 6FKPLGEDXHU� 7RELDV 6FKOHJHO XQG 0DUF 6XUFKDW KDEHQ VLFK IDFK�EHUJUHLIHQG LQWHQVLY
PLW DQVSUXFKVYROOHQ )UDJHVWHOOXQJHQ DXVHLQDQGHUJHVHW]W�

%HUQ� �� )HEUXDU ����

(ULF 6FKHLGHJJHU
/HLWHU 'LUHNWLRQ I�U :LUWVFKDIWVSROLWLN
6(&2
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=XVDPPHQIDVVXQJ

=XP %HULFKW

2EZRKO GLH 6FKZHL] �EHU NHLQH 5RKVWRIIH YHUI�JW� LVW VLH HLQHV GHU UHLFKVWHQ /lQGHU GHU (UGH�
'LH *U�QGH GDI�U VLQG ]ZDU YLHOIlOWLJ� GLH 5DKPHQEHGLQJXQJHQ� ZHOFKHU GHU 6WDDW I�U ZLUW�
VFKDIWOLFKHV +DQGHOQ VHW]W� KDEHQ DEHU HLQH ]HQWUDOH %HGHXWXQJ� ,QVEHVRQGHUH GHU :HWWEH�
ZHUE ]ZLVFKHQ GHQ ZLUWVFKDIWOLFKHQ $NWHXUHQ VRUJW GDI�U� GDVV HLQH 9RONVZLUWVFKDIW SURVSHULH�
UHQ NDQQ XQG GHU :RKOVWDQG GHU %HY|ONHUXQJ HUK|KW ZLUG�

'HU %XQGHVUDW OHJW GDKHU JURVVHQ :HUW DXI HLQH ODQJIULVWLJ DXVJHULFKWHWH XQG ZHWWEHZHUEV�
IUHXQGOLFKH :DFKVWXPVSROLWLN� 1DFK GHU :DFKVWXPVVFKZlFKH GHU �����HU -DKUH YHUDEVFKLH�
GHWH GHU %XQGHVUDW XQWHU GHP 7LWHO �:DFKVWXPVSROLWLN� YHUVFKLHGHQH 0DVVQDKPHQ� ZHOFKH
HLQ HUK|KWHV :DFKVWXP GHU $UEHLWVSURGXNWLYLWlW ]XP =LHO KDWWHQ�

'HU YRUOLHJHQGH %HULFKW �EHUSU�IW GLH ELVKHULJH :DFKVWXPVSROLWLN XQG ]HLJW QHXH +DQGOXQJV�
EHUHLFKH DXI� LQ ZHOFKHQ ZLUWVFKDIWVSROLWLVFKH 5HIRUPHQ VLQQYROO VHLQ N|QQWHQ� 'DPLW HUI�OOW GHU
%HULFKW GDV 3RVWXODW ������� YRQ 1DWLRQDOUlWLQ /HXWHQHJJHU 2EHUKRO]HU� 'DV 3RVWXODW YHUODQJW
YRP %XQGHVUDW� GDVV HU DXI]HLJW� ZLH VLFK GLH :LUWVFKDIWVVLWXDWLRQ LQ GHU 6FKZHL] SUlVHQWLHUW
XQG ZR DOOIlOOLJH 6FKZlFKHQ ]X RUWHQ VLQG�

0LW GHU $QQDKPH GHV QHXHQ $UW� ���D %9 ZHUGHQ PLW GHU 3HUVRQHQIUHL]�JLJNHLW XQG GHQ GDPLW
YHUEXQGHQHQ %H]LHKXQJHQ ]XU (8 ]XGHP ZLFKWLJH 3IHLOHU GHU ELVKHULJHQ :DFKVWXPVSROLWLN LQ
)UDJH JHVWHOOW� *OHLFK]HLWLJ LVW DEVHKEDU� GDVV VLFK GLH 6FKZHL]� WURW] GHU]HLW QRFK JXWHU .RQ�
MXQNWXUODJH� DXIJUXQG GHV VLFK HLQWU�EHQGHQ HXURSlLVFKHQ :LUWVFKDIWVXPIHOGV PLWWHOIULVWLJ PLW
JURVVHQ ZLUWVFKDIWVSROLWLVFKHQ +HUDXVIRUGHUXQJHQ NRQIURQWLHUW VHKHQ ZLUG� 'HU =HLWSXQNW HU�
VFKHLQW GDKHU JHHLJQHW� GLH ELVKHULJH :DFKVWXPVSROLWLN ]X �EHUSU�IHQ XQG DQJHVLFKWV GHV EH�
VWHKHQGHQ ZLUWVFKDIWVSROLWLVFKHQ 2SWLPLHUXQJVSRWHQWLDOV VRZLH GHU /HKUHQ DXV GHU M�QJVWHQ
:LUWVFKDIWVNULVH HLQH (LQVFKlW]XQJ I�U GHQ ZLUWVFKDIWVSROLWLVFKHQ +DQGOXQJVEHGDUI YRU]XQHK�
PHQ�

3RVLWLYH (QWZLFNOXQJ GHV %,3 XQG %,3 SUR .RSI LQ GHQ OHW]WHQ -DKUHQ

'LH 6FKZHL]HU 9RONVZLUWVFKDIW NRQQWH GLH DXVJHSUlJWH :DFKVWXPVVFKZlFKH GHU QHXQ]LJHU
-DKUH ]XPLQGHVW WHLOZHLVH �EHUZLQGHQ XQG YHU]HLFKQHWH LQ GHQ OHW]WHQ -DKUHQ LP LQWHUQDWLRQD�
OHQ 9HUJOHLFK �EHUGXUFKVFKQLWWOLFKH =XZlFKVH GHV %UXWWRLQODQGSURGXNWV� ,QVEHVRQGHUH VHLW
GHU )LQDQ]NULVH HUZLHV VLFK GLH 6FKZHL]HU :LUWVFKDIW DOV DXVJHVSURFKHQ UREXVW� 'LH YHUEHV�
VHUWH 3HUIRUPDQFH ]HLJW VLFK LQVEHVRQGHUH EHLP %,3�:DFKVWXP� LQ DEJHVFKZlFKWHU )RUP
DEHU DXFK EHLP �XP GHQ (IIHNW GHU ]XZDQGHUXQJVEHGLQJWHQ %HY|ONHUXQJV]XQDKPH EHUHLQLJ�
WHQ� %,3�:DFKVWXP SUR .RSI� 'DV UHDOH %,3�:DFKVWXP SUR .RSI KDW VLFK JHJHQ�EHU GHQ QHXQ�
]LJHU -DKUHQ JHVWHLJHUW ���������� JXW ���� SUR -DKU� QDFK ���� ����������� XQG LP LQWHU�
QDWLRQDOHQ 9HUJOHLFK VFKQHLGHW GLH 6FKZHL] DXFK KLHU OHLFKW �EHUGXUFKVFKQLWWOLFK DE� 'LHV JLOW
DXFK I�U GLH OHW]WHQ -DKUH VHLW GHU )LQDQ]NULVH� LQ GHQHQ GDV 3UR�.RSI�%,3 GHU 6FKZHL] LP
=XJH GHU JHGlPSIWHQ :HOWNRQMXQNWXU ]ZDU NDXP PHKU ]XJHQRPPHQ KDW� LP *HJHQVDW] ]X
YLHOHQ DQGHUHQ /lQGHUQ DEHU LPPHUKLQ QLFKW JHVFKUXPSIW LVW�

'LH $XIWHLOXQJ GHV 3UR�.RSI�%,3�:DFKVWXPV LQ VHLQH EHLGHQ 7UHLEHU $UEHLWVHLQVDW] XQG $U�
EHLWVSURGXNWLYLWlW ]HLJW� GDVV LQ GHU 6FKZHL] �EHU GLH OHW]WHQ ]HKQ -DKUH HLQ HUK|KWHV $UEHLWV�
YROXPHQ� GDQN HLQHU QRFKPDOLJHQ 6WHLJHUXQJ GHU EHUHLWV YHUJOHLFKVZHLVH KRKHQ (UZHUEVEH�
WHLOLJXQJ� SRVLWLYH ,PSXOVH I�U GDV 3UR�.RSI�:DFKVWXP OLHIHUQ NRQQWH� 'LH 6FKZHL] NRQQWH VR�
PLW LKUH WUDGLWLRQHOOH 6WlUNH� QlPOLFK HLQH YHUJOHLFKVZHLVH JXWH $XVVFK|SIXQJ GHV $UEHLWVNUlI�
WHSRWHQ]LDOV� ZHLWHU VWlUNHQ� ,P *HJHQVDW] ]XU HUIUHXOLFKHQ 9HUEHVVHUXQJ EH]�JOLFK GHU
$XVVFK|SIXQJ GHV )DNWRUV $UEHLW EOLHE EH]�JOLFK $UEHLWVSURGXNWLYLWlW GLH SRVLWLYH 7UHQGZHQGH
DXV� ,P *HJHQWHLO KDW VLFK GLH =XQDKPH GHU $UEHLWVSURGXNWLYLWlW LQ GHU 6FKZHL] LQ GHQ OHW]WHQ
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-DKUHQ� LQVEHVRQGHUH VHLW GHU )LQDQ]NULVH� QRFK ZHLWHU YHUODQJVDPW� (LQH lKQOLFKH (QWZLFN�
OXQJ HLQHV YHUODQJVDPWHQ 3URGXNWLYLWlWVZDFKVWXPV ]HLJW VLFK �EHU GLH OHW]WHQ -DKUH LQ YLHOHQ
/lQGHUQ�

'LH 3URGXNWLYLWlWVHQWZLFNOXQJ QDFK %UDQFKHQ JLEW +LQZHLVH� GDVV LQ GHU 6FKZHL] LQVEHVRQ�
GHUH GDV DEJHVFKZlFKWH 3URGXNWLYLWlWVZDFKVWXP LQ HLQLJHQ 6HNWRUHQ ]XU JHVDPWZLUWVFKDIWOL�
FKHQ 3URGXNWLYLWlWVYHUODQJVDPXQJ EHLJHWUDJHQ KDW� $Q HUVWHU 6WHOOH LVW GHU )LQDQ]VHNWRU ]X
QHQQHQ� GHU VHLW GHU -DKUWDXVHQGZHQGH HLQH EHVFKHLGHQH 3URGXNWLYLWlWVHQWZLFNOXQJ DXIZHLVW�
=XGHP JHULHWHQ VHLW GHU )LQDQ]NULVH DXFK GLH ELV GDKLQ NUlIWLJHQ 3URGXNWLYLWlWV]XZlFKVH LQ
GHU ,QGXVWULH XQG LP *URVVKDQGHO LQV 6WRFNHQ� 'LH ELQQHQZLUWVFKDIWOLFK RULHQWLHUWHQ %UDQFKHQ
PLW LKUHU PlVVLJHQ 3URGXNWLYLWlWVHQWZLFNOXQJ NRQQWHQ GLHV QLFKW NRPSHQVLHUHQ�

'HU %HULFKW ZLUIW DXFK HLQHQ %OLFN DXI GLH )UDJH GHV (LQIOXVVHV GHU 9HUWHLOXQJVVLWXDWLRQ DXI GDV
:LUWVFKDIWVZDFKVWXP� ,Q GHU ZLVVHQVFKDIWOLFKHQ /LWHUDWXU ZLUG VHLW ODQJHP GHEDWWLHUW� ZLH GLH
:HFKVHOZLUNXQJHQ ]ZLVFKHQ :LUWVFKDIWVZDFKVWXP XQG GHU 9HUWHLOXQJ YRQ (LQNRPPHQ RGHU
9HUP|JHQ ]X EHXUWHLOHQ VLQG� 9RQ HLQHU HLQKHLWOLFKHQ 0HLQXQJ OlVVW VLFK GHU]HLW QLFKW VSUH�
FKHQ� 'LH 5HVXOWDWH GHU HPSLULVFKHQ /LWHUDWXU ZHLVHQ MHGRFK GDKLQ� GDVV VLFK HLQH HUKHEOLFKH
8QJOHLFKKHLW GHU (LQNRPPHQ LQ GHU NXU]HQ )ULVW HKHU EHIO�JHOQG XQG LQ GHU ODQJHQ )ULVW HKHU
KHPPHQG DXI GLH ZLUWVFKDIWOLFKH (QWZLFNOXQJ DXVZLUNHQ G�UIWH� %H]�JOLFK 9HUP|JHQVYHUWHL�
OXQJ LVW GLH 'HEDWWH DNWXHOO NRQWURYHUV XQG HV LVW NHLQ .RQVHQV ]X HUNHQQHQ�

'LH (LQNRPPHQVYHUWHLOXQJ LQ GHU 6FKZHL] LVW LP LQWHUQDWLRQDOHQ 9HUJOHLFK UHODWLY JOHLFKPlVVLJ�
EHVRQGHUV ZHQQ PDQ GLH 0DUNWHLQNRPPHQ �YRU 8PYHUWHLOXQJ� DQVFKDXW� +LHU YHUI�JW GLH
6FKZHL] QDFK 6�GNRUHD VRJDU �EHU GLH DXVJHJOLFKHQVWH (LQNRPPHQVYHUWHLOXQJ XQWHU GHQ
2(&'�/lQGHUQ� ,P LQWHUQDWLRQDOHQ 9HUJOHLFK LVW LQ GHU 6FKZHL] GDV $XVPDVV GHU 8PYHUWHL�
OXQJ UHODWLY PRGHUDW� VR GDVV GLH 9HUWHLOXQJ GHU YHUI�JEDUHQ (LQNRPPHQ LP HXURSlLVFKHQ 0LW�
WHOIHOG OLHJW� (LQ LQWHUQDWLRQDOHU 9HUJOHLFK GHU 9HUP|JHQVYHUWHLOXQJ LVW DXIJUXQG PHWKRGLVFKHU
+�UGHQ QXU EHGLQJW DXVVDJHNUlIWLJ�

%LODQ] GHU :DFKVWXPVSROLWLN

+HXWH XQG GDPDOV ZDU I�U GHQ %XQGHVUDW NODU� GDVV HLQH QDFKKDOWLJH XQG ODQJIULVWLJ RULHQWLHUWH
:DFKVWXPVSROLWLN DXI GHQ :RKOVWDQG GHU %HY|ONHUXQJ XQG QLFKW GLH EORVVH 4XDQWLWlW GHV :LUW�
VFKDIWVZDFKVWXPV IRNXVVLHUHQ VROO� 'LH ZLUWVFKDIWOLFKH /HLVWXQJ VROO QLFKW QXU GXUFK PHKU %H�
VFKlIWLJXQJ XQG .DSLWDO HUK|KW ZHUGHQ� VRQGHUQ LQVEHVRQGHUH GXUFK HLQH HIIL]LHQWHUH XQG SUR�
GXNWLYHUH 9HUZHQGXQJ GHU 3URGXNWLRQVIDNWRUHQ� 'HVKDOE ZDU XQG LVW GLH :DFKVWXPVSROLWLN GHV
%XQGHVUDWHV SULPlU DXI GLH (UK|KXQJ GHV :DFKVWXPV GHU $UEHLWVSURGXNWLYLWlW DXVJHULFKWHW�
$XFK ZHQQ ELV ]XP KHXWLJHQ =HLWSXQNW QLFKW DOOH YRUJHVFKODJHQHQ 0DVVQDKPHQ XPJHVHW]W
ZXUGHQ� NDQQ GHQQRFK IHVWJHVWHOOW ZHUGHQ� GDVV GLH :DFKVWXPVSROLWLN GHV %XQGHVUDWHV ELVKHU
LQVJHVDPW SRVLWLY ]X EHXUWHLOHQ LVW� :lKUHQG HLQLJH 3URMHNWH VFKHLWHUWHQ� ]X HUZlKQHQ LVW EHL�
VSLHOVZHLVH GHU (LQKHLWVVDW] EHL GHU 0:6W RGHU GLH ��� $+9�5HYLVLRQ� NRQQWHQ ZLFKWLJH VWUXN�
WXUHOOH 5HIRUPHQ� GDUXQWHU ]�%� GLH bQGHUXQJ GHV %LQQHQPDUNWJHVHW]HV� GLH 3HUVRQHQIUHL]��
JLJNHLW RGHU GLH 8QWHUQHKPHQVVWHXHUUHIRUP ,,� XPJHVHW]W ZHUGHQ� $XFK ZHQQ NHLQH H[SOL]LWHQ
6WXGLHQ ]XU :DFKVWXPVSROLWLN YRUOLHJHQ� GDUI DXIJUXQG GHU HUIUHXOLFKHQ :LUWVFKDIWVHQWZLFNOXQJ
LQ GHQ OHW]WHQ -DKUHQ� LQVEHVRQGHUH LP 9HUJOHLFK PLW GHP $XVODQG� GDYRQ DXVJHJDQJHQ ZHU�
GHQ� GDVV VLFK GLH LP 5DKPHQ GHU :DFKVWXPVSROLWLN XPJHVHW]WHQ 5HIRUPHQ LQ GHU 6FKZHL]
SRVLWLY DXVJHZLUNW KDEHQ�

+DQGOXQJVEHGDUI

%HWUDFKWHW PDQ GLH 6WlUNHQ XQG 6FKZlFKHQ GHU 6FKZHL]HU 9RONVZLUWVFKDIW ZLUG NODU� GDVV GLH
5DKPHQEHGLQJXQJHQ GHU 6FKZHL] VHKU JXW VLQG� DXV YRONVZLUWVFKDIWOLFKHU 6LFKW DEHU QRFK
ZHLWHU YHUEHVVHUW ZHUGHQ N|QQHQ� $OV 6WlUNHQ VLQG LQVEHVRQGHUH GLH :LUWVFKDIWVIUHLKHLW� GHU
IOH[LEOH $UEHLWVPDUNW� GLH DXVJH]HLFKQHW DXVJHELOGHWH %HY|ONHUXQJ� GLH KRFKZHUWLJH ,QIUDVWUXN�
WXU� GLH JXWH )LVNDOSROLWLN� GLH KRKH /HEHQVTXDOLWlW� GLH KRKH 4XDOLWlW YRQ 1DWXU XQG /DQGVFKDIW�
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YHUWUDXHQVZ�UGLJH VWDDWOLFKH ,QVWLWXWLRQHQ XQG GLH JURVVH 6NHSVLV JHJHQ�EHU HLQHU LQWHUYHQWL�
RQLVWLVFKHQ XQG VWUXNWXUHUKDOWHQGHQ :LUWVFKDIWVSROLWLN ]X QHQQHQ� 6LH WUDJHQ DOOH GD]X EHL�
GDVV GLH 6FKZHL] GHU]HLW HLQHV GHU ZHWWEHZHUEVIlKLJVWHQ /lQGHU GHU :HOW LVW� 'HQQRFK VLQG
DXV HLQHU UHLQ YRONVZLUWVFKDIWOLFKHQ 6LFKW DXFK HLQLJH 6FKZlFKHQ ]X QHQQHQ� 'HU :HWWEHZHUE
LP %LQQHQPDUNW NDQQ DXFK QDFK GUHL :DFKVWXPVSDNHWHQ QRFK ZHVHQWOLFK HUK|KW ZHUGHQ� =X
HUZlKQHQ VLQG EHLVSLHOVZHLVH GLH PDQJHOQGHQ 5HIRUPHQ EHL GHQ 1HW]ZHUNLQGXVWULHQ� GLH %H�
KLQGHUXQJ YRQ 3DUDOOHOLPSRUWHQ� %HUHLFKH LQ GHQHQ GHU 6WDDW DOV .RQNXUUHQW ]X SULYDWHQ $NW�
HXUHQ WULWW RGHU GHU :LOGZXFKV LP %HLKLOIHZHVHQ� =XGHP EHVWHKW QDFK ZLH YRU HLQ JURVVHV
3RWHQWLDO ]XP gIIQHQ YRQ 0lUNWHQ I�U GLH 6FKZHL]HU 8QWHUQHKPHQ� 6FKOLHVVOLFK YHUULQJHUQ GLH
DGPLQLVWUDWLYH %HODVWXQJ XQG GLH KRKHQ 5HJXOLHUXQJVNRVWHQ GLH 3URGXNWLYLWlWVHQWZLFNOXQJ XQG
GDPLW GDV :DFKVWXP� 'HU]HLW LVW HEHQIDOOV HLQ (QJSDVV EHL GHU 9HUI�JEDUNHLW YRQ )DFKNUlIWHQ
]X LGHQWLIL]LHUHQ� ,QVJHVDPW NDQQ GDKHU IHVWJHVWHOOW ZHUGHQ� GDVV DXV HLQHU YRONVZLUWVFKDIWOL�
FKHQ 2SWLN QDFK ZLH YRU 5HIRUPEHGDUI I�U GLH 6FKZHL] EHVWHKW�

(LQH /HKUH DXV GHU N�U]OLFK YHUJDQJHQHQ )LQDQ]NULVH I�U GLH :LUWVFKDIWVSROLWLN LVW� GDVV VLFK
9RONVZLUWVFKDIWHQ PLW JHZLVVHQ (LJHQVFKDIWHQ DOV ZLGHUVWDQGVIlKLJHU DOV DQGHUH KHUYRUJHWDQ
KDEHQ� 8PVR UDVFKHU HLQH 9RONVZLUWVFKDIW ZLHGHU DXI LKUHQ SRWHQWLHOOHQ :DFKVWXPVSIDG ]X�
U�FNNHKUW� XPVR ZHQLJHU :RKOVWDQGVYHUOXVWH NDQQ HLQH .ULVH YHUXUVDFKHQ� (LQ LQWHUQDWLRQDOHU
9HUJOHLFK GHU YHUDQWZRUWOLFKHQ )DNWRUHQ �]�%� $UEHLWVPDUNW� 6WDDWVYHUVFKXOGXQJ� X�D�� ]HLJW�
GDVV GLH 6FKZHL]HU 9RONVZLUWVFKDIW GHU]HLW lXVVHUVW ZLGHUVWDQGVIlKLJ LVW XQG ZHQLJ +DQG�
OXQJVEHGDUI I�U 9HUEHVVHUXQJHQ EHVWHKW� $XVQDKPH ELOGHW GLH LP LQWHUQDWLRQDOHQ 9HUJOHLFK
KRKH 9HUVFKXOGXQJ GHU SULYDWHQ +DXVKDOWH�

'HU %HJULII GHV :LUWVFKDIWVZDFKVWXPV XQG GLH GDPLW YHUEXQGHQHQ 1HEHQZLUNXQJHQ ZHUGHQ
LQ GHU |IIHQWOLFKHQ 'LVNXVVLRQ ]XQHKPHQG NULWLVFKHU EHXUWHLOW� 'LH YRUOLHJHQGH $QDO\VH OlVVW
GLH YHUVFKLHGHQHQ .ULWLNHQ LQ HLQHP GLIIHUHQ]LHUWHUHQ /LFKW HUVFKHLQHQ�

x 9HUGUlQJXQJVHIIHNWH DXI GHP $UEHLWVPDUNW NRQQWHQ DXIJUXQG GHU VWDUNHQ =XZDQGH�
UXQJ LQ GHQ OHW]WHQ -DKUHQ QLFKW IHVWJHVWHOOW ZHUGHQ� 'LH $UEHLWVNUlIWH ZLUNWHQ SULPlU
NRPSOHPHQWlU� 1LFKW DXVJHVFK|SIWHV 3RWHQWLDO H[LVWLHUW KLQJHJHQ EHL GHU 1XW]XQJ
GHV )DFKNUlIWHSRWHQWLDOV�

x 'LH 8UVDFKHQ GHU 6LHGOXQJVIOlFKHQ]XQDKPH XQG GHU VWHLJHQGHQ =HUVLHGHOXQJ VLQG
QHEHQ GHP %HY|ONHUXQJVZDFKVWXP DXFK DXI GHQ ]XQHKPHQGHQ )OlFKHQDQVSUXFK
SUR 3HUVRQ ]XU�FN]XI�KUHQ� (LQH ZLFKWLJH 5ROOH VSLHOHQ DXFK UDXPSODQHULVFKH (QW�
VFKHLGH �]�%� GH]HQWUDOH VWDWW NRPSDNWH 6LHGOXQJVHQWZLFNOXQJ� RGHU %DXWHQ DXV�
VHUKDOE GHU %DX]RQHQ��

x )DNWRUHQ� ZHOFKH $QJHERW XQG 1DFKIUDJH QDFK :RKQUDXP EHHLQIOXVVHQ� VLQG ]DKO�
UHLFK� 'HU NDXVDOH =XVDPPHQKDQJ ]ZLVFKHQ ,PPRELOLHQSUHLVHQ XQG %HY|ONHUXQJV�
ZDFKVWXP LVW DXIJUXQG GHU YRUOLHJHQGHQ 6WXGLHQ I�U GLH 6FKZHL] QLFKW HLQGHXWLJ
QDFK]XZHLVHQ� +LQJHJHQ VFKHLQW HV P|JOLFK� GDVV VLFK GDV 0LHWUHFKW DXI GLH $QJH�
ERWVHODVWL]LWlW DXVZLUNW�

x %H]�JOLFK GHQ 9HUNHKUVLQIUDVWUXNWXUHQ ]HLJW VLFK� GDVV QHXH .DSD]LWlWHQ UHODWLY UDVFK
DXVJHQXW]W ZHUGHQ� ,QVEHVRQGHUH SUREOHPDWLVFK LVW DXV |NRQRPLVFKHU 6LFKW GLH QLFKW
YHUXUVDFKHUJHUHFKWH )LQDQ]LHUXQJ GHV 9HUNHKUV� ZHOFKHV $QUHL]H I�U HLQH �]X� VWDUNH
1XW]XQJ DXI .RVWHQ GHU $OOJHPHLQKHLW ELHWHW�

x 'DVV 8PZHOWYHUVFKPXW]XQJ NHLQH PRQRNDXVDOH )ROJH YRQ :LUWVFKDIWVZDFKVWXP VHLQ
PXVV� ]HLJW GLH 9HUEHVVHUXQJ GHU 8PZHOWTXDOLWlW LQ GHU 6FKZHL]� 'HU WHFKQRORJLVFKH
)RUWVFKULWW I�KUW ]XGHP GD]X� GDVV GLH ,QWHQVLWlW GHV 5HVVRXUFHQYHUEUDXFKV YRP :LUW�
VFKDIWVZDFKVWXP HQWNRSSHOW ZHUGHQ NDQQ� *URVVH +HUDXVIRUGHUXQJHQ YHUEOHLEHQ LQV�
EHVRQGHUH LQ GHU .OLPDSROLWLN� GHU %LRGLYHUVLWlW XQG GHP %RGHQYHUEUDXFK� 'LH 8PZHOW�
$XVZLUNXQJHQ GHV VFKZHL]HULVFKHQ .RQVXPV KDEHQ ]ZLVFKHQ ���� XQG ���� LP ,Q�
ODQG DEJHQRPPHQ� LP $XVODQG GDJHJHQ ]XJHQRPPHQ�

:LH GLH YRUOLHJHQGH $QDO\VH GHXWOLFK PDFKW� LVW GHU YRP %XQGHVUDW HLQJHVFKODJHQH :HJ
JUXQGVlW]OLFK ]LHOI�KUHQG� $XIJUXQG GHV QDFK ZLH YRU YRUKDQGHQHQ 5HIRUPEHGDUIV ZLUG HLQH
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ODQJIULVWLJ DXVJHULFKWHWH :DFKVWXPVSROLWLN DXFK N�QIWLJ YRQ ]HQWUDOHU %HGHXWXQJ VHLQ� 'HUHQ
)RNXV LVW ZHLWHUKLQ DXI 0DVVQDKPHQ ]X OHJHQ� ZHOFKH GDV :DFKVWXP GHU $UEHLWVSURGXNWLYLWlW
]XP =LHO KDEHQ� 'DQHEHQ VROOWHQ QHX DXFK 0DVVQDKPHQ LQV $XJH JHIDVVW ZHUGHQ� ZHOFKH
HLQHUVHLWV GLH :LGHUVWDQGVIlKLJNHLW GHU 9RONVZLUWVFKDIW JHJHQ�EHU ZLUWVFKDIWOLFKHQ .ULVHQ HU�
K|KHQ XQG DQGHUHUVHLWV GLH XQHUZ�QVFKWHQ 1HEHQHIIHNWH GHV :LUWVFKDIWVZDFKVWXPV DEPLO�
GHUQ N|QQHQ�
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,QKDOWVYHU]HLFKQLV

� (LQOHLWXQJ ���������������������������������������������������������������������������������������������������������� ��
��� 0RWLYDWLRQ XQG $XIEDX���������������������������������������������������������������������������������������� ��
��� :LHVR HLQH :DFKVWXPVSROLWLN"��������������������������������������������������������������������������� ��

� =DKOHQ XQG )DNWHQ ]XU ZLUWVFKDIWOLFKHQ (QWZLFNOXQJ����������������������������������� ��
��� 'LH :LUWVFKDIWVHQWZLFNOXQJ GHU 6FKZHL] ������������������������������������������������������������ ��

����� *HVDPWZLUWVFKDIWOLFKH 7HQGHQ]HQ GHU OHW]WHQ -DKUH ������������������������������ ��
����� :LUWVFKDIWVZDFKVWXP GHU 6FKZHL] LP LQWHUQDWLRQDOHQ 9HUJOHLFK ������������ ��
����� ([NXUV� :LUWVFKDIWOLFKH %HGHXWXQJ GHU %LODWHUDOHQ $ENRPPHQ , PLW ����������

GHU (XURSlLVFKHQ 8QLRQ ������������������������������������������������������������������������� ��
��� 'LH (QWZLFNOXQJ GHU $UEHLWVSURGXNWLYLWlW ������������������������������������������������������������ ��

����� %HJULIIH XQG .RQ]HSWH ���������������������������������������������������������������������������� ��
����� (QWZLFNOXQJ GHU JHVDPWZLUWVFKDIWOLFKHQ $UEHLWVSURGXNWLYLWlW����������������������

GHU 6FKZHL] �������������������������������������������������������������������������������������������� ��
����� $UEHLWVSURGXNWLYLWlW QDFK %UDQFKHQ��������������������������������������������������������� ��
����� =XVDPPHQIDVVXQJ�6FKOXVVIROJHUXQJHQ������������������������������������������������� ��

��� :RKOVWDQG� :RKOIDKUW RGHU :RKOHUJHKHQ � 'DV %,3 XQG DQGHUH ���������������������������
0HVVNRQ]HSWH ���������������������������������������������������������������������������������������������������� ��

����� :DV PLVVW GDV %,3"�������������������������������������������������������������������������������� ��
����� 9RP :RKOVWDQG ]XP :RKOHUJHKHQ� 'DV PXOWLGLPHQVLRQDOH .RQ]HSW ��������

GHU 2(&' ����������������������������������������������������������������������������������������������� ��
����� (QJHU =XVDPPHQKDQJ ]ZLVFKHQ %,3 XQG GHQ ,QGLNDWRUHQ ������������������������

GHV :RKOHUJHKHQV ���������������������������������������������������������������������������������� ��
����� (QWZLFNOXQJ GHV :RKOHUJHKHQV �EHU GLH =HLW� 1DFKKDOWLJNHLW ���������������� ��
����� 6FKOXVVIROJHUXQJHQ XQG $XVEOLFN ����������������������������������������������������������� ��

��� 9HUWHLOXQJ YRQ (LQNRPPHQ XQG 9HUP|JHQ �������������������������������������������������������� ��
����� 9HUWHLOXQJ XQG :DFKVWXP����������������������������������������������������������������������� ��
����� 9HUWHLOXQJ YRQ (LQNRPPHQ XQG 9HUP|JHQ LQ GHU 6FKZHL] XQG �����������������

LP LQWHUQDWLRQDOHQ 9HUJOHLFK�������������������������������������������������������������������� ��

� hEHUSU�IXQJ GHU :DFKVWXPVSROLWLN ��������������������������������������������������������������� ��
��� $QIlQJH GHU :DFKVWXPVSROLWLN ��������������������������������������������������������������������������� ��
��� (UDUEHLWXQJ HLQHV HUVWHQ 0DVVQDKPHQSDNHWHV ������������������������������������������������� ��
��� )RUWI�KUXQJ GHU :DFKVWXPVSROLWLN���������������������������������������������������������������������� ��
��� %LODQ] GHU ELVKHULJHQ :DFKVWXPVSROLWLN ������������������������������������������������������������� ��

� 6WlUNHQ XQG 6FKZlFKHQ GHU ZLUWVFKDIWOLFKHQ 5DKPHQEHGLQJXQJHQ �������������
GHU 6FKZHL]������������������������������������������������������������������������������������������������������� ��

��� 'LH 6WlUNHQ GHU ZLUWVFKDIWOLFKHQ 5DKPHQEHGLQJXQJHQ GHU 6FKZHL] ����������������� ��
��� 'LH 6FKZlFKHQ GHU ZLUWVFKDIWOLFKHQ 5DKPHQEHGLQJXQJHQ GHU 6FKZHL]��������� ���

����� 0DQJHOQGHU :HWWEHZHUE LQ YHUVFKLHGHQHQ %HUHLFKHQ �������������������������������
GHV %LQQHQPDUNWHV ������������������������������������������������������������������������������� ���

����� %HJUHQ]WH 0|JOLFKNHLWHQ ]XU (UVFKOLHVVXQJ QHXHU 0lUNWH ������������������� ���
����� $GPLQLVWUDWLYH %HODVWXQJ XQG 5HJXOLHUXQJ GHU 8QWHUQHKPHQ �������������� ���
����� )DFKNUlIWHPDQJHO ��������������������������������������������������������������������������������� ���
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��� )D]LW������������������������������������������������������������������������������������������������������������������ ���

� /HKUHQ DXV GHU .ULVH ņ :LGHUVWDQGVIlKLJNHLW GHU 6FKZHL]HU��������������������������
9RONVZLUWVFKDIW VWlUNHQ ��������������������������������������������������������������������������������� ���

��� $XVJDQJVODJH��������������������������������������������������������������������������������������������������� ���
����� :DUXP LVW 5HVLOLHQ] YRQ %HGHXWXQJ" ��������������������������������������������������� ���
����� :LH UHVLOLHQW LVW GLH 6FKZHL] LP LQWHUQDWLRQDOHQ 9HUJOHLFK" ������������������ ���

��� %HVWLPPXQJVJU�QGH YRQ 5HVLOLHQ] ������������������������������������������������������������������ ���
����� 9HUVFKXOGXQJ ���������������������������������������������������������������������������������������� ���
����� 6FKRFNWUDQVPLVVLRQ ������������������������������������������������������������������������������ ���
����� 5HVLOLHQ] XQG :DFKVWXPVSROLWLN ����������������������������������������������������������� ���

��� +DQGOXQJVIHOGHU ����������������������������������������������������������������������������������������������� ���
����� $XWRPDWLVFKH 6WDELOLVDWRUHQ � $UEHLWVPDUNW ������������������������������������������ ���
����� 6WDDWVYHUVFKXOGXQJ ������������������������������������������������������������������������������ ���
����� 9HUVFKXOGXQJ GHV )LQDQ]VHNWRUV���������������������������������������������������������� ���
����� 9HUVFKXOGXQJ GHU SULYDWHQ +DXVKDOWH��������������������������������������������������� ���
����� ,QWHUQDWLRQDOH 2IIHQKHLW XQG H[WHUQH 8QJOHLFKJHZLFKWH ����������������������� ���

� 0|JOLFKH 1HEHQZLUNXQJHQ GHV :DFKVWXPV������������������������������������������������ ���
��� $UEHLWVPDUNW ����������������������������������������������������������������������������������������������������� ���
��� 5DXP XQG 6LHGOXQJVIOlFKHQ����������������������������������������������������������������������������� ���
��� :RKQXQJVPDUNW ����������������������������������������������������������������������������������������������� ���
��� ,QIUDVWUXNWXUHQ �������������������������������������������������������������������������������������������������� ���
��� 8PZHOW�������������������������������������������������������������������������������������������������������������� ���

� =XVDPPHQIDVVXQJ XQG (PSIHKOXQJHQ ������������������������������������������������������� ���
��� =XVDPPHQIDVVXQJ������������������������������������������������������������������������������������������� ���
��� (PSIHKOXQJHQ �������������������������������������������������������������������������������������������������� ���

� /LWHUDWXUYHU]HLFKQLV ��������������������������������������������������������������������������������������� ���

� $QKDQJ ������������������������������������������������������������������������������������������������������������ ���
��� %HVFKUHLEXQJ GHU :DFKVWXPVSDNHWH��������������������������������������������������������������� ���

����� 'DV :DFKVWXPVSDNHW GHV %XQGHVUDWHV YRQ ���� ������������������������������� ���
����� :DFKVWXPVSROLWLN ������������������������������������������������������������������������� ���
����� :DFKVWXPVSROLWLN ������������������������������������������������������������������������� ���

��� *ORVVDU ������������������������������������������������������������������������������������������������������������� ���
��� 3RVWXODW ������� /HXWHQHJJHU 2EHUKRO]HU Ä:DFKVWXPVVFKZlFKH GHU �����������������

6FKZHL]"³ YRP ��� 6HSWHPEHU �������������������������������������������������������������������� ���
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$EELOGXQJVYHU]HLFKQLV

$EELOGXQJ �� 6FKlW]XQJ GHV UHDOHQ %,3 GHU 6FKZHL] VHLW �������������������������������������������
$EELOGXQJ �� 5HDOHV %UXWWRLQODQGSURGXNW �%,3� GHU 6FKZHL] ������������������������������������������
$EELOGXQJ �� %,3�9HUZHQGXQJVNRPSRQHQWHQ�

5HDOH 4XDUWDOVZHUWH� LQGH[LHUW ��� 4XDUWDO ���� ���� ������������������������������������
$EELOGXQJ �� ([SRUWH QDFK %UDQFKHQ� 5HDOH 4XDUWDOVZHUWH� LQGH[LHUW ����� ���������������
$EELOGXQJ �� :HUWVFK|SIXQJVHQWZLFNOXQJ 6HNWRUHQ�

-lKUOLFKH (QWZLFNOXQJ� UHDO� LQGH[LHUW ����� ���� �������������������������������������������
$EELOGXQJ �� %HVFKlIWLJXQJVHQWZLFNOXQJ 6HNWRUHQ�

9ROO]HLWlTXLYDOHQWH %HVFKlIWLJXQJ� LQGH[LHUW ����� ������������������������������������
$EELOGXQJ �� 9HUVFKLHEXQJ GHU %HVFKlIWLJXQJVDQWHLOH YHUVFKLHGHQHU %UDQFKHQ ��������
$EELOGXQJ �� (UZHUEVWlWLJHQTXRWH QDFK /lQGHUQ ������������������������������������������������������������
$EELOGXQJ �� $UEHLWVORVHQTXRWHQ QDFK /lQGHUQ ��������������������������������������������������������������
$EELOGXQJ ��� (QWZLFNOXQJ GHV UHDOHQ %,3 LP LQWHUQDWLRQDOHQ 9HUJOHLFK�������������������������
$EELOGXQJ ��� (QWZLFNOXQJ GHV UHDOHQ %,3 SUR .RSI LP LQWHUQDWLRQDOHQ 9HUJOHLFK���������
$EELOGXQJ ��� 5HDOHV %,3�:DFKVWXP GHU 6FKZHL] LP 9HUJOHLFK ]X 1DFKEDUUHJLRQHQ ���
$EELOGXQJ ��� $UEHLWVORVHQTXRWHQ LQ � �KDUPRQLVLHUWH 4XRWHQ JHPlVV (XURVWDW� ��������
$EELOGXQJ ��� 4XHOOH GHV :DFKVWXPV ���������������������������������������������������������������������������������
$EELOGXQJ ��� (QWZLFNOXQJ GHU $UEHLWVSURGXNWLYLWlW GHU 6FKZHL] ������������������������������������
$EELOGXQJ ��� (QWZLFNOXQJ GHU $UEHLWVSURGXNWLYLWlW LP LQWHUQDWLRQDOHQ 9HUJOHLFK���������
$EELOGXQJ ��� %HLWUlJH GHU $UEHLWVSURGXNWLYLWlW XQG GHV $UEHLWVHLQVDW]HV ]XP

3UR�.RSI�%,3�:DFKVWXP�������������������������������������������������������������������������������
$EELOGXQJ ��� %HLWUlJH GHU $UEHLWVSURGXNWLYLWlW XQG GHV $UEHLWVHLQVDW] ]XP

3UR�.RSI�%,3�:DFKVWXP�������������������������������������������������������������������������������
$EELOGXQJ ��� 5HDOHV %,3� UHDOHV ,QODQGHLQNRPPHQ �&RPPDQG %,3� XQG

7UDGLQJ JDLQV� -DKUHVZHUWH ���������� ,QGL]HV ����� ���� ������������������������
$EELOGXQJ ��� (QWZLFNOXQJ GHV $UEHLWV� XQG GHV .DSLWDOLQSXWV VRZLH GHU

.DSLWDOLQWHQVLWlW���������������������������������������������������������������������������������������������
$EELOGXQJ ��� %HLWUlJH GHU .DSLWDOLQWHQVLWlW XQG GHU 0XOWLIDNWRUSURGXNWLYLWlW ]XU

$UEHLWVSURGXNWLYLWlW���������������������������������������������������������������������������������������
$EELOGXQJ ��� 1LYHDX GHU $UEHLWVSURGXNWLYLWlW QDFK %UDQFKHQ ����������������������������������������
$EELOGXQJ ��� (QWZLFNOXQJ GHU $UEHLWVSURGXNWLYLWlW QDFK %UDQFKHQ �������������������������������
$EELOGXQJ ��� %HLWUlJH DXVJHZlKOWHU 6HNWRUHQ ]XP 3URGXNWLYLWlWVZDFKVWXP ���������������
$EELOGXQJ ��� $XIVSDOWXQJ GHV MlKUOLFKHQ 3URGXNWLYLWlWVZDFKVWXPV LQ

:DFKVWXPV� XQG 6WUXNWXUHIIHNW �������������������������������������������������������������������
$EELOGXQJ ��� .RQ]HSWUDKPHQ GHU 2(&' I�U GLH 0HVVXQJ GHV :RKOHUJHKHQV ��������������
$EELOGXQJ ��� 2(&'�/lQGHU PLW KRKHP :RKOHUJHKHQ LP 9HUJOHLFK ��������������������������������
$EELOGXQJ ��� (QWZLFNOXQJ GHU 4XLQWLOYHUKlOWQLVVH �6���6��� ���� ELV �����

*HVDPWEHY|ONHUXQJ ��������������������������������������������������������������������������������������
$EELOGXQJ ��� 9HUWHLOXQJVTXLQWLO 6����� LP LQWHUQDWLRQDOHQ 9HUJOHLFK�

EDVLHUHQG DXI GHP YHUI�JEDUHQ bTXLYDOHQ]HLQNRPPHQ ���������������������������
$EELOGXQJ ��� *LQL�.RHIIL]LHQW GHV YHUI�JEDUHQ bTXLYDOHQ]HLQNRPPHQV �����������������������
$EELOGXQJ ��� 9HUWHLOXQJ YRQ 3ULPlUHLQNRPPHQ XQG YHUI�JEDUHQ (LQNRPPHQ

LQ GHU 2(&' �*LQL�.RHIIL]LHQW�����������������������������������������������������������������������
$EELOGXQJ ��� (QWZLFNOXQJ GHU 0LWWHOZHUWH GHU NDQWRQDOHQ 9HUP|JHQ

LQ GHU 6FKZHL] ���� ELV ���� �]X 3UHLVHQ YRQ ���������������������������������������
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$EELOGXQJ ��� (QWZLFNOXQJ GHU *LQL�.RHIIL]LHQWHQ GHU NDQWRQDOHQ 9HUP|JHQ
LQ GHU 6FKZHL]� ���� ELV ���������������������������������������������������������������������������

$EELOGXQJ ��� %,3 SUR .RSI LQ .DXINUDIWSDULWlWHQ���������������������������������������������������������������
$EELOGXQJ ��� *OREDOH :HWWEHZHUEVIlKLJNHLWVLQGH[ GHV ,0' �������������������������������������������
$EELOGXQJ ��� :LUWVFKDIWOLFKHU )UHLKHLWVLQGH[ LQ ���� �������������������������������������������������������
$EELOGXQJ ��� (UZHUEVEHWHLOLJXQJVTXRWH LQ � �������������������������������������������������������������������
$EELOGXQJ ��� 3,6$ (UJHEQLVVH LQ 0DWKHPDWLN LQ ����������������������������������������������������������
$EELOGXQJ ��� %UHLWEDQG�,QWHUQHW $ER SHU ��� (LQZRKQHU�������������������������������������������������
$EELOGXQJ ��� 6FKXOGHQTXRWH GHV 6WDDWVVHNWRUV LQ � GHV %,3 ����������������������������������������
$EELOGXQJ ��� 6WHXHUODVW DXI 8QWHUQHKPHQ LQ � GHV %,3 LQ ���� �������������������������������������
$EELOGXQJ ��� /HEHQVTXDOLWlW ,QGH[ GHV ,0' ����������������������������������������������������������������������
$EELOGXQJ ��� 9HUWUDXHQ LQ 3DUODPHQW XQG -XVWL] LQ ���� �������������������������������������������������
$EELOGXQJ ��� $JJUHJLHUWHU 3URGXFW 0DUNHW 5HJXODWLRQ ,QGH[ GHU 2(&' LQ ���� ����������
$EELOGXQJ ��� ,QGLNDWRU GHU 5HJXOLHUXQJHQ LP %HUHLFK (QHUJLH� 9HUNHKU

XQG .RPPXQLNDWLRQ LQ ����������������������������������������������������������������������������
$EELOGXQJ ��� ,QGLNDWRU GHU VWDDWOLFKHQ .RQWUROOH LQ ���� ������������������������������������������������
$EELOGXQJ ��� (DVH RI 'RLQJ %XVLQHVV� (QWIHUQXQJ ]XU 5HJXOLHUXQJVIURQW �������������������
$EELOGXQJ ��� .XU]� XQG ODQJIULVWLJH :DFKVWXPVZLUNXQJHQ YRQ .ULVHQ

DP %HLVSLHO GHU 86$ XQG 6SDQLHQV ������������������������������������������������������������
$EELOGXQJ ��� %,3 XQG 3RWHQWLDORXWSXW GHU 6FKZHL]HU :LUWVFKDIW� LQ 0UG� &+) �������������
$EELOGXQJ ��� 0DNUR|NRQRPLVFKH 9RODWLOLWlW���������������������������������������������������������������������
$EELOGXQJ ��� (LQEUXFK XQG (UKROXQJ GHV %,3 VHLW ���� �������������������������������������������������
$EELOGXQJ ��� 9HUVFKXOGXQJ QDFK ZLUWVFKDIWOLFKHQ 6HNWRUHQ �LQ � GHV %,3������������������
$EELOGXQJ ��� 9HUKlOWQLV 9HUVFKXOGXQJ ]X )LQDQ]DNWLYD LP QLFKWILQDQ]LHOOHQ

8QWHUQHKPHQVVHNWRU ������ ������������������������������������������������������������������������
$EELOGXQJ ��� %UXWWRYHUP|JHQ XQG 9HUVFKXOGXQJ GHU SULYDWHQ +DXVKDOWH� ������������������
$EELOGXQJ ��� 5HODWLYH %HGHXWXQJ GHU .RPSRQHQWHQ GHV %HY|ONHUXQJVZDFKVWXPV���
$EELOGXQJ ��� 4XDOLILNDWLRQVVWUXNWXU GHU (UZHUEVWlWLJHQ DXVOlQGLVFKHQ

%HY|ONHUXQJ ��������������������������������������������������������������������������������������������������
$EELOGXQJ ��� 8PODJHHUJHEQLV GHU $+9 PLW XQG RKQH %HLWUlJH GHU

]XJHZDQGHUWHQ (8�()7$�6WDDWVDQJHK|ULJHQ��������������������������������������������
$EELOGXQJ ��� %HY|ONHUXQJVGLFKWH 6FKZHL] LP HXURSlLVFKHQ 9HUJOHLFK �����������������������
$EELOGXQJ ��� 6LHGOXQJVIOlFKH LQ GHU 6FKZHL]� =XVWDQG XQG 9HUlQGHUXQJ �������������������
$EELOGXQJ ��� (QWZLFNOXQJ GHU 6LHGOXQJVIOlFKHQ� GHU %HY|ONHUXQJ XQG GHU

$UEHLWVSOlW]H �9=b�� ,QGH[LHUW� �������  ����� ����������������������������������������
$EELOGXQJ ��� (QWZLFNOXQJ GHU =HUVLHGHOXQJ LQ GHU 6FKZHL]�������������������������������������������
$EELOGXQJ ��� $QJHERWVSUHLVH I�U 0LHWZRKQXQJHQ ����������������������������������������������������������
$EELOGXQJ ��� (QWZLFNOXQJ GHU $QJHERWV� XQG %HVWDQGHVPLHWHQ LQ =�ULFK�������������������
$EELOGXQJ ��� 3UHLVH I�U (LJHQWXPVZRKQXQJHQ �(7:� XQG (LQIDPLOLHQKlXVHU

�()+� ��������������������������������������������������������������������������������������������������������������
$EELOGXQJ ��� 5DXP *HQIHUVHH �������������������������������������������������������������������������������������������
$EELOGXQJ ��� $XVPDVV GHU 6WDXV ��������������������������������������������������������������������������������������
$EELOGXQJ ��� 9HUNHKUVVSLW]HQ QDFK )DKU]ZHFN ���������������������������������������������������������������
$EELOGXQJ ��� 6FKZHIHOGLR[LG�(PLVVLRQHQ LQ ���� W LQ GHU 6FKZHL] �������������������������������
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7DEHOOHQYHU]HLFKQLV

7DEHOOH �� :DFKVWXP UHDOHV %,3 XQG %,3 SUR .RSI LP LQWHUQDWLRQDOHQ 9HUJOHLFK ���������
7DEHOOH �� /lQGHUYHUJOHLFK $UEHLWVSURGXNWLYLWlW XQG $UEHLWVHLQVDW] �����������������������������
7DEHOOH �� 'LPHQVLRQHQ XQG ,QGLNDWRUHQ I�U GLH 0HVVXQJ GHV :RKOHUJHKHQV �������������
7DEHOOH �� 0DVVH GHU 8QJOHLFKYHUWHLOXQJ I�U GLH 9HUWHLOXQJ GHU

9HUP|JHQVNRPSRQHQWHQ �LQ 6,/& ����� ���������������������������������������������������������
7DEHOOH �� 9HUP|JHQVYHUWHLOXQJ LP -DKU ���� LQ DXVJHZlKOWHQ /lQGHUQ����������������������
7DEHOOH �� hEHUVLFKWVWDEHOOH GHU ZDFKVWXPVSROLWLVFKHQ 0DVVQDKPHQ VHLW ���� ���������
7DEHOOH �� 'XUFKVFKQLWWOLFKH :RKQIOlFKH SUR %HZRKQHU �����������������������������������������������
7DEHOOH �� hEHUVLFKWVWDEHOOH ]XU 8PVHW]XQJ GHV :DFKVWXPVSDNHWV GHV

%XQGHVUDWHV LP 0lU] ���� �������������������������������������������������������������������������������
7DEHOOH �� hEHUVLFKWVWDEHOOH ]XP 8PVHW]XQJVVWDQG GHU :DFKVWXPVSROLWLN

��������� SHU (QGH ��������������������������������������������������������������������������������������

.DVWHQYHU]HLFKQLV

.DVWHQ �� $XVZLUNXQJHQ GHU )UDQNHQVWlUNH DXI GDV :LUWVFKDIWVZDFKVWXP�����������������

.DVWHQ �� 6FKZHL]HULVFKH :LUWVFKDIWVHQWZLFNOXQJ LP 9HUJOHLFK PLW
1DFKEDUUHJLRQHQ������������������������������������������������������������������������������������������������

.DVWHQ �� :LUG GDV 3URGXNWLYLWlWVZDFKVWXP GHU 6FKZHL] VWDWLVWLVFK XQWHUVFKlW]W" ��



*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

������

� (LQOHLWXQJ

��� 0RWLYDWLRQ XQG $XIEDX

*XWH VWDDWOLFKH
5DKPHQEHGLQJXQ�
JHQ HQWVFKHLGHQG
I�U SURVSHULHUHQGH
:LUWVFKDIW

(LQ LQWHUQDWLRQDOHU 9HUJOHLFK YHUVFKLHGHQHU :RKOVWDQGVVWDWLVWLNHQ ]HLJW
NODU� 'LH 6FKZHL] LVW HLQHV GHU UHLFKVWHQ /lQGHU GHU (UGH� 'LHV� REZRKO
GLH 6FKZHL]� DQGHUV DOV DQGHUH ZRKOKDEHQGH /lQGHU� �EHU NHLQH QHQ�
QHQVZHUWHQ QDW�UOLFKHQ 5RKVWRIITXHOOHQ YHUI�JW� ZHOFKH DXI GHQ ZHOWZHL�
WHQ 0lUNWHQ WHLOZHLVH PLW KRKHQ *HZLQQHQ YHUNDXIW ZHUGHQ N|QQHQ� (V
NDQQ GHVKDOE QLFKW RIW JHQXJ EHWRQW ZHUGHQ� GDVV GHU :RKOVWDQG LQ GHU
6FKZHL] NHLQH 6HOEVWYHUVWlQGOLFKNHLW LVW�

'LH *U�QGH I�U GLHVH (QWZLFNOXQJ VLQG YLHOIlOWLJ �VLHKH GD]X ]�%� %UHLGLQJ
	 6FKZDU]� ������ (V VWHKW MHGRFK DXVVHU =ZHLIHO� GDVV GLH 5DKPHQEH�
GLQJXQJHQ� ZHOFKHU GHU 6WDDW I�U ZLUWVFKDIWOLFKHV +DQGHOQ VHW]W� HLQH
]HQWUDOH %HGHXWXQJ HLQQHKPHQ� 9HUKLQGHUQ VWDDWOLFKH 6FKUDQNHQ XQG
5HJHOXQJHQ GLH |NRQRPLVFKH (QWZLFNOXQJ� ZLUG GLHV UDVFK HLQHQ GLUHN�
WHQ (LQIOXVV DXI GHQ :RKOVWDQG GHU %HY|ONHUXQJ KDEHQ� 6LQG GLH VWDDWOL�
FKHQ 5DKPHQEHGLQJXQJHQ MHGRFK JXW JHVHW]W� VLQG GLH $XVVLFKWHQ YLHO�
YHUVSUHFKHQG� 1XU GHU :HWWEHZHUE ]ZLVFKHQ GHQ ZLUWVFKDIWOLFKHQ
$NWHXUHQ NDQQ GLH SRVLWLYH .UDIW HQWIDOWHQ� GDVV VLFK HLQH 9RONVZLUWVFKDIW
NRQVWDQW XQG QDFKKDOWLJ ZHLWHUHQWZLFNHOQ XQG HQWVSUHFKHQG SURVSHULH�
UHQ NDQQ�

:DFKVWXPVSROLWLN
GHV %XQGHVUDWHV
KDW GLH $UEHLWVSUR�
GXNWLYLWlW LP )RNXV

'HU %XQGHVUDW KDW GLHV EHUHLWV IU�K HUNDQQW� (U OHJW VFKRQ VHLW ODQJHQ
JURVVHQ :HUW DXI HLQH ODQJIULVWLJ DXVJHULFKWHWH XQG ZHWWEHZHUEVIUHXQG�
OLFKH :DFKVWXPVSROLWLN� ,QVEHVRQGHUH QDFK GHU DQKDOWHQGHQ :DFKV�
WXPVVFKZlFKH GHU �����HU -DKUH� KDW VLFK GHU %XQGHVUDW NRQNUHW PLW
YHUVFKLHGHQHQ ZLUWVFKDIWVSROLWLVFKHQ 5HIRUPSURMHNWHQ DXVHLQDQGHUJH�
VHW]W� YRQ ZHOFKHQ HU VLFK HLQHQ :DFKVWXPVVFKXE HUKRIIWH� 8QWHU GHP
7LWHO �:DFKVWXPVSROLWLN� ZXUGHQ 0DVVQDKPHQ EHVFKORVVHQ� ZHOFKH LQ
GHU ODQJHQ )ULVW GDV :DFKVWXP GHU $UEHLWVSURGXNWLYLWlW HUK|KHQ VROOHQ
LQGHP QHXH 0lUNWH HUVFKORVVHQ� +DQGHOVK�UGHQ DEJHEDXW XQG GHU :HWW�
EHZHUE LP ,QODQG JHI|UGHUW ZHUGHQ�

%HUHLWV ]X GLHVHU =HLW ZDU I�U GHQ %XQGHVUDW NODU� GDVV VLFK HLQH QDFK�
KDOWLJH XQG ODQJIULVWLJ RULHQWLHUWH :DFKVWXPVSROLWLN DXI GLH 4XDOLWlW XQG
QLFKW GLH EORVVH 4XDQWLWlW GHV :LUWVFKDIWVZDFKVWXPV IRNXVVLHUHQ VROO�
'LH ZLUWVFKDIWOLFKH /HLVWXQJ VROO QLFKW QXU GXUFK PHKU %HVFKlIWLJXQJ XQG
.DSLWDO HUK|KW ZHUGHQ� VRQGHUQ GXUFK HLQH HIIL]LHQWHUH XQG SURGXNWLYHUH
9HUZHQGXQJ GHU 3URGXNWLRQVIDNWRUHQ� 'LHV VROOWH LQVEHVRQGHUH GXUFK
HLQH (UK|KXQJ GHU :HWWEHZHUEVLQWHQVLWlW LP %LQQHQPDUNW HUIROJHQ�

%XQGHVUDW �EHU�
SU�IW VHLQH :DFKV�
WXPVSROLWLN

*OHLFKZRKO ZLUG KHXWH GHU %HJULII GHV :LUWVFKDIWVZDFKVWXPV� LQVEHVRQ�
GHUH GLH GDPLW YHUEXQGHQHQ 1HEHQZLUNXQJHQ� LQ GHU |IIHQWOLFKHQ 'LV�
NXVVLRQ NULWLVFKHU DOV LQ GHU 9HUJDQJHQKHLW EHXUWHLOW� 'LH SROLWLVFKHQ (QW�
VFKHLGXQJVWUlJHU VLQG VWHWV JHIRUGHUW� HQWVSUHFKHQGH $UJXPHQWH
DXI]XQHKPHQ XQG VLFK GDPLW DXVHLQDQGHU]XVHW]HQ� 'LHVHU 'LVNXVVLRQ
ZLOO VLFK DXFK GHU %XQGHVUDW QLFKW YHUVFKOLHVVHQ� (QWVSUHFKHQG KDW HU
VLFK HQWVFKLHGHQ� VHLQH:DFKVWXPVSROLWLN HLQHU JUXQGOHJHQGHQ hEHUSU��
IXQJ ]X XQWHU]LHKHQ�

'DEHL ZLOO HU LQVEHVRQGHUH GUHL )UDJHQ �EHUSU�IHQ� (UVWHQV� RE HLQH
:DFKVWXPVSROLWLN �EHUKDXSW QRFK QRWZHQGLJ LVW � XQG IDOOV MD � ZR VLFK
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2SWLPLHUXQJVP|JOLFKNHLWHQ ELHWHQ� 'HU %HULFKW ]LHKW HLQ HUVWHV )D]LW GHU
ELVKHULJHQ :DFKVWXPVSROLWLN� LGHQWLIL]LHUW GLH 6WlUNHQ XQG 6FKZlFKHQ
GHU 6FKZHL]HU :LUWVFKDIWVSROLWLN XQG HUXLHUW GHQ +DQGOXQJVEHGDUI I�U
HLQH N�QIWLJH 6WRVVULFKWXQJ HLQHU QHXHQ :DFKVWXPVSROLWLN�

=ZHLWHQV HUVFKHLQW GHU =HLWSXQNW J�QVWLJ� XP ZLUWVFKDIWVSROLWLVFKH /HK�
UHQ DXV GHU N�U]OLFK YHUJDQJHQHQ )LQDQ]NULVH ]X ]LHKHQ� ,QVEHVRQGHUH
VROO GHU )UDJH QDFKJHJDQJHQ ZHUGHQ� RE XQG ZLH GLH :LGHUVWDQGVIlKLJ�
NHLW GHU 6FKZHL]HU 9RONVZLUWVFKDIW YHUEHVVHUW ZHUGHQ NDQQ�

'ULWWHQV VWHOOW VLFK GLH )UDJH� ZHOFKH XQHUZ�QVFKWH 1HEHQZLUNXQJHQ HL�
QHP UHLQ TXDQWLWDWLYHQ :DFKVWXP ]X]XVFKUHLEHQ VLQG XQG ZLH VROFKH LQ
LKUHU :LUNXQJ DEJHPLOGHUW ZHUGHQ N|QQHQ� 'LH (UNHQQWQLVVH GHU $QDO\VH
]LHOHQ GDUDXI DE� HLQH HUVWH %DVLV I�U N�QIWLJH 5HIRUPHQ ]X VFKDIIHQ�
ZHOFKH HLQH ODQJIULVWLJH XQG QDFKKDOWLJH $XVULFKWXQJ GHU 6FKZHL]HU
:DFKVWXPVSROLWLN ]XP =LHO KDEHQ�

*OHLFK]HLWLJ ZXUGH GHU %XQGHVUDW YRP 3DUODPHQW PLW GHP 3RVWXODW
������� 6XVDQQH /HXWHQHJJHU 2EHUKRO]HU �:DFKVWXPVVFKZlFKH GHU
6FKZHL]"� EHDXIWUDJW� HLQHQ %HULFKW ]XU ZLUWVFKDIWOLFKHQ (QWZLFNOXQJ GHU
6FKZHL] ]X HUVWHOOHQ� 'HU %HULFKW OHJW GDKHU HEHQIDOOV GDU� ZLH VLFK GLH
UHDOH ZLUWVFKDIWOLFKH (QWZLFNOXQJ GHV %UXWWRLQODQGSURGXNWV SUR .RSI SUl�
VHQWLHUW� XQG GLHV LQVEHVRQGHUH LP 9HUJOHLFK ]X GHQ 1DFKEDUVWDDWHQ
E]Z� GHQ DQJUHQ]HQGHQ 5HJLRQHQ� =XGHP ZLUG GLH 9HUWHLOXQJVVLWXDWLRQ
YRQ (LQNRPPHQ XQG 9HUP|JHQ LQ GHU 6FKZHL] DQJHVSURFKHQ XQG LP
LQWHUQDWLRQDOHQ .RQWH[W YHUJOLFKHQ�

$XIEDX GHV %H�
ULFKWV

'HU YRUOLHJHQGH %HULFKW LVW ZLH IROJW JHJOLHGHUW�

,P HUVWHQ .DSLWHO ZLUG GLH 0RWLYDWLRQ I�U HLQH :DFKVWXPVSROLWLN QRFK HLQ�
PDO GDUJHOHJW XQG LKU :HVHQ HUOlXWHUW�

,P ]ZHLWHQ .DSLWHO ZHUGHQ GLH =DKOHQ XQG )DNWHQ ]XU (QWZLFNOXQJ GHU
6FKZHL]HU 9RONVZLUWVFKDIW XQG GHU 9HUWHLOXQJVVLWXDWLRQ LQ GHQ OHW]WHQ
-DKU]HKQWHQ DXVI�KUOLFK GDUJHOHJW XQG DXIJH]HLJW� GDVV GLH 3URGXNWLYL�
WlWVHQWZLFNOXQJ LQ GHQ YHUJDQJHQHQ -DKUHQ QDFK ZLH YRU DOV XQEHIULHGL�
JHQG HLQ]XVWXIHQ LVW� =XGHP ZHUGHQ NRPSOHPHQWlUH .RQ]HSWH ]XU
:RKOVWDQGVPHVVXQJ JHZ�UGLJW� ZHOFKH GDV %,3 HUJlQ]HQ�

,P GULWWHQ .DSLWHO ZLUG GLH ELVKHULJH :DFKVWXPVSROLWLN GHV %XQGHVUDWHV
�EHUSU�IW�

,P YLHUWHQ .DSLWDO ZHUGHQ GLH 6WlUNHQ XQG 6FKZlFKHQ GHU 5DKPHQEH�
GLQJXQJHQ I�U GLH 6FKZHL]HU 9RONVZLUWVFKDIW LGHQWLIL]LHUW XQG HLQ HQWVSUH�
FKHQGHU +DQGOXQJVEHGDUI DEJHOHLWHW�

'DV I�QIWH .DSLWHO NRQ]HQWULHUW VLFK DXI GLH /HKUHQ DXV GHU YHUJDQJHQHQ
.ULVH� ,QVEHVRQGHUH ZLUG GHU )UDJH QDFKJHJDQJHQ� ZHOFKH |NRQRPL�
VFKHQ 5DKPHQEHGLQJXQJHQ GLH :LGHUVWDQGIlKLJNHLW LQ HLQHU .ULVH HUK|�
KHQ� 'LH 6LWXDWLRQ GHU 6FKZHL] ZLUG DQ GLHVHQ )DNWRUHQ JHPHVVHQ� EH�
XUWHLOW XQG HQWVSUHFKHQG +DQGOXQJVEHGDUI DEJHOHLWHW�

'LH 1HEHQZLUNXQJHQ GHV %UHLWHQZDFKVWXPV ZHUGHQ LP VHFKVWHQ 7HLO
EHKDQGHOW� 'DEHL ZLUG DXIJH]HLJW� LQZLHIHUQ VLFK GDV :DFKVWXP DXI %H�
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UHLFKH $UEHLWVPDUNW� 5DXP� XQG 6LHGOXQJVIOlFKHQ� ,QIUDVWUXNWXU� :RK�
QXQJVPDUNW XQG 8PZHOW DXVZLUNHQ NDQQ XQG ZLH DOOIlOOLJH QHJDWLYH (I�
IHNWH DEJHIHGHUW ZHUGHQ N|QQHQ�

'DV VLHEWH .DSLWHO IDVVW GLH ZLFKWLJVWHQ (UJHEQLVVH GHU $QDO\VH ]XVDP�
PHQ XQG OHLWHW GDUDXV (PSIHKOXQJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN DE�

��� :LHVR HLQH :DFKVWXPVSROLWLN"

'DV 7UHQGZDFKV�
WXP LQ 3UR]HQW YHU�
ODQJVDPW VLFK�
EOHLEW DXI ODQJH
6LFKW MHGRFK VWDUN

'LH 6FKZHL]HU 9RONVZLUWVFKDIW HUOHEWH LQ GHQ �����HU -DKUHQ HLQH HLQ�
GU�FNOLFKH %HVFKOHXQLJXQJ GHU :LUWVFKDIWVHQWZLFNOXQJ� GLH HLQHUVHLWV DOV
�KLVWRULVFK� EH]HLFKQHW ZHUGHQ NDQQ XQG DQGHUVHLWV ELV LQ GLH *HJHQZDUW
DQKlOW� +LVWRULVFK LVW GLH JHVDPWZLUWVFKDIWOLFKH (QWZLFNOXQJ LP 6LQQH HL�
QHU QLH ]XYRU EHNDQQWHQ '\QDPLN� %HWUXJ GLH UHDOH =XQDKPH GHV %UXW�
WRLQODQGSURGXNWHV �%,3� ��������� LP -DKUHVGXUFKVFKQLWW ����� �����
���� ���� XQG ��������� ����� VR HQWZLFNHOWH VLFK GDV %,3 ���������
PLW HLQHU -DKUHVUDWH YRQ ����� $QKDOWHQG LVW GLH '\QDPLN� ZHQQ PDQ
VLFK YRU $XJHQ KlOW� GDVV GLH GXUFKVFKQLWWOLFKH MlKUOLFKH :LUWVFKDIWVHQW�
ZLFNOXQJ VHLW ���� LPPHU QRFK XP ���� SUR -DKU ]XQDKP� REZRKO LP
HUVWHQ -DKU]HKQW GHV QHXHQ -DKUKXQGHUWV ]ZHL 5H]HVVLRQHQ ]X YHUNUDI�
WHQ ZDUHQ � GDUXQWHU GLH JU|VVWHU )LQDQ]� XQG :LUWVFKDIWVNULVH GHU QHX�
HUHQ :LUWVFKDIWVJHVFKLFKWH �YJO� $EELOGXQJ ���

$EELOGXQJ �� 6FKlW]XQJ GHV UHDOHQ %,3 GHU 6FKZHL] VHLW ����

4XHOOHQ� 6(&2 	 0DGGLVRQ +LVWRULFDO *'3 GDWDEDQN
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'LH (UK|KXQJ GHV
/HEHQVVWDQGDUGV
ZDU EHWUlFKWOLFK����

'LH .UDIW GHV IDNWLVFKHQ :LUWVFKDIWVZDFKVWXPV OLHJW ZHQLJHU LQ GHU EORV�
VHQ =XQDKPH GHU :LUWVFKDIWVOHLVWXQJ JHPHVVHQ DP %,3� 9LHO ZLFKWLJHU
� XQG I�U GDV DOOWlJOLFKH /HEHQ UHOHYDQWHU � LVW GLH 7DWVDFKH� GDVV HUVW
GLHVHV HLQGU�FNOLFKH :LUWVFKDIWVZDFKVWXP GLHMHQLJHQ PDWHULHOOH :RKO�
VWDQGVHQWZLFNOXQJ HUP|JOLFKWH� GLH XQV KHXWH VR VHOEVWYHUVWlQGOLFK
VFKHLQW� 'DQN UHDOHP :LUWVFKDIWVZDFKVWXP HUK|KW VLFK GHU /HEHQVVWDQ�
GDUG GHU 0HQVFKHQ �EHU OlQJHUH =HLWUlXPH DXI EHHLQGUXFNHQGH :HLVH�

��� HEHQVR GLH 6WHL�
JHUXQJ GHV :RKO�
HUJHKHQV

6HLW ���� YHUVHFKVIDFKWH VLFK GLH :HOWEHY|ONHUXQJ� *OHLFK]HLWLJ YHUGRS�
SHOWH VLFK GLH GXUFKVFKQLWWOLFKH /HEHQVHUZDUWXQJ� XQG GDV 5HDOHLQNRP�
PHQ YHUQHXQIDFKWH VLFK �5LGOH\� ������ 6HOEVW HLQ 9HUJOHLFK �EHU N�U�
]HUH =HLWDEVFKQLWWH YHUGHXWOLFKW GHQ (IIHNW YRQ :LUWVFKDIWVZDFKVWXP DXI
GDV :RKOHUJHKHQ LP $OOWDJ� ���� VWDQG GHQ 0HQVFKHQ LP 9HUJOHLFK ]X
���� UHDO GUHLPDO PHKU (LQNRPPHQ ]XU 9HUI�JXQJ� VLH NRQQWHQ GDQN
YHUEHVVHUWHU 1DKUXQJVPLWWHOYHUVRUJXQJ HLQ 'ULWWHO PHKU .DORULHQ ]X VLFK
QHKPHQ XQG KDWWHQ � DXFK GDQN GUDVWLVFK YHUPLQGHUWHU .LQGHUVWHUEOLFK�
NHLW � HLQH XP HLQ 'ULWWHO K|KHUH /HEHQVHUZDUWXQJ�

,Q GHU 6FKZHL] VWHKHQ KLVWRULVFKH =HLWUHLKHQ QXU EHJUHQ]W ]XU 9HUI�JXQJ�
,OOXVWUDWLY VLQG MHGRFK IROJHQGH (QWZLFNOXQJHQ EHHLQGUXFNHQG �%)6�
������ =XU]HLW DOV GHU %XQGHVVWDDW JHJU�QGHW ZXUGH� ZDU UXQG MHGHV
YLHUWH .LQG LQ VHLQHP HUVWHQ /HEHQVMDKU GHP 7RGH JHZHLKW� VFKRQ 0LWWH
GHU �����HU -DKUH EHWUXJ GLH :DKUVFKHLQOLFKNHLW� GDVV HLQ 1HXJHERUH�
QHV LQQHUW �� 0RQDWHQ VWLUEW ZHQLJHU DOV ������ bKQOLFKH (UIROJH HUODXEWH
GHU PHGL]LQLVFKH )RUWVFKULWW VHLW GHP VSlWHUHQ ��� -DKUKXQGHUW� LQVEH�
VRQGHUH LP %HUHLFK YRQ 7XEHUNXORVH RGHU ,QIHNWLRQVNUDQNKHLWHQ��

�0HKU� KHLVVW DOOHU�
GLQJV QLFKW LPPHU
�EHVVHU�

'HU ODQJIULVWLJH WHFKQLVFKH )RUWVFKULWW KDW DOV 6SLHJHOELOG GHU :LUWVFKDIWV�
HQWZLFNOXQJ GLH /HEHQVTXDOLWlW ]XPLQGHVW LQ GHQ ,QGXVWULHOlQGHUQ HLQ�
GHXWLJ XQG PDVVJHEOLFK HUK|KW� 'RFK LVW GDPLW DXFK HLQH 6WHLJHUXQJ GHU
=XIULHGHQKHLW GHU 0HQVFKHQ YHUEXQGHQ" *HPHLQKLQ ZLUG GLH 6WHLJHUXQJ
GHV PDWHULHOOHQ :RKOVWDQGHV PLW HLQHU =XQDKPH GHU /HEHQV]XIULHGHQ�
KHLW JOHLFKJHVHW]W� 'LH VRJHQDQQWH *O�FNVIRUVFKXQJ KDW GLHVHQ $XWRPD�
WLVPXV KLQWHUIUDJW XQG JLEW ZLFKWLJH +LQZHLVH� LQZLHIHUQ HLQ �0HKU� DQ
:LUWVFKDIWVOHLVWXQJ DXFK PLW HLQHQ �0HKU� DQ /HEHQVTXDOLWlW LQ )RUP YRQ
*O�FNOLFKVHLQ HLQKHUJHKW �)UH\ 	 )UH\� ����� )UH\ 	 6WXW]HU� ����� %HUQ�
DQNH� ����� 6DFKYHUVWlQGLJHQUDW� ������

)�U GLH 9HUEHVVH�
UXQJ GHV :RKOHU�
JHKHQV LVW GDV
:DFKVWXP HQW�
VFKHLGHQG

6FKRQ VHLW GHP ��� -DKUKXQGHUW LQWHUHVVLHUW GLH )UDJH� ZDUXP HV /lQ�
GHUQ JHOLQJW� ZLUWVFKDIWOLFKHQ :RKOVWDQG ]X HU]HXJHQ� ZlKUHQG DQGHUH
/lQGHU �EHU *HQHUDWLRQHQ KLQZHJ LQ $UPXW OHEHQ P�VVHQ XQG NHLQH
$XVVLFKWHQ DXI GLH 6LFKHUXQJ VHOEVW HOHPHQWDUHU %HG�UIQLVVH KDEHQ�
$XV |NRQRPLVFKHU 6LFKW VFKHLQW GHU %HIXQG HLQGHXWLJ� :LUWVFKDIWV�
ZDFKVWXP LVW I�U GLH :RKOVWDQGVHQWZLFNOXQJ YRQ 9RONVZLUWVFKDIWHQ YRQ
]HQWUDOHU %HGHXWXQJ� :HQLJHU JHNOlUW LVW GLH )UDJH� ZHOFKH 'HWHUPLQDQ�
WHQ GHV :LUWVFKDIWVZDFKVWXPV EHL ZHOFKHP (QWZLFNOXQJVVWDQG YRQ
9RONVZLUWVFKDIWHQ YRQ EHVRQGHUHU %HGHXWXQJ VLQG� 'LH :DFKVWXPVWKH�
RULH JLEW GD]X HLQLJHQ $QKDOWVSXQNWH� ZHOFKH I�U HLQH :LUWVFKDIWVSROLWLN
:HJOHLWXQJ VLQG �$JKLRQ 	 +RZLWW� ����� +HOSPDQ� ������

� :REHL HUVWH HUKHEOLFKH )RUWVFKULWWH JHUDGH EHL ,QIHNWLRQVNUDQNKHLWHQ VFKRQ DE �����HU -DKUH ]X YHU]HLFKQHQ
ZDUHQ�
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:DFKVWXP LVW PLW
,QQRYDWLRQ XQG 8Q�
WHUQHKPHUJHLVW
YHUEXQGHQ

6HLW HLQLJHQ -DKUHQ LVW GHU %HJULII :LUWVFKDIWVZDFKVWXP YHUPHKUW XQWHU
SROLWLVFKHP %HVFKXVV� :LH VFKRQ LQ GHQ �����HU XQG �����HU -DKUHQ
PHKUHQ VLFK GLH 6WLPPHQ� ZHOFKH DXI HLQH *HVHOOVFKDIW GHV Ä1XOOZDFKV�
WXPV³ VFKLHOHQ� 'DEHL ZLUG GHU %HJULII Ä:DFKVWXP³ KlXILJ DOV UHLQ TXDQ�
WLWDWLYHV 3KlQRPHQ EHWUDFKWHW� %HLP %HJULII Ä:DFKVWXP³ JHKW HV DEHU
QLFKW LQ HUVWHU /LQLH GDUXP� GDVV ZLU XQV PHKU DOV HLQHQ )HUQVHKHU RGHU
YHUVFKLHGHQH 6PDUWSKRQH OHLVWHQ N|QQHQ� (V LVW ]HQWUDO� :LUWVFKDIWV�
ZDFKVWXP �EHU GLH UHLQ TXDQWLWDWLYH 'LPHQVLRQ KLQDXV ]X YHUVWHKHQ�
:DFKVWXP HQWVWHKW DXV GHP $QWULHE YRQ 0HQVFKHQ� 1HXHV ]X HQWZL�
FNHOQ� 'HU ,QQRYDWLRQVSUR]HVV LVW XQWUHQQEDU PLW :LUWVFKDIWVZDFKVWXP
XQG :RKOVWDQG YHUEXQGHQ�

:DFKVWXP KDW
YLHOH )DFHWWHQ

'DQN ,QQRYDWLRQ XQG ZLUWVFKDIWOLFKHU (QWZLFNOXQJ KDEHQ ZLU JHJHQZlUWLJ
JDQ] DQGHUH 0|JOLFKNHLWHQ GHU /HEHQVJHVWDOWXQJ DOV YRU GUHLVVLJ -DK�
UHQ� 'LH $UEHLWVSOlW]H VLQG LQ YLHOHQ 6HNWRUHQ LQWHUHVVDQWHU JHZRUGHQ
XQG YLHO PHKU *HVXQGKHLWVULVLNHQ VLQG MHW]W LQ %HWUDFKW JHQRPPHQ�� :LU
YHUI�JHQ �EHU HLQH [�IDFK JU|VVHUH $XVZDKO DQ 8QWHUKDOWXQJVP|JOLFK�
NHLWHQ RGHU )UHL]HLWDNWLYLWlWHQ� 8QG HEHQVR EHGHXWHQG� (V JLEW KHXW]X�
WDJH HLQH 9LHO]DKO DQ SHUV|QOLFKHQ (QWIDOWXQJVP|JOLFKNHLWHQ� 9LHOH 0HQ�
VFKHQ N|QQHQ HLQHU :HLWHUELOGXQJ QDFKJHKHQ RGHU ZlKOHQ
7HLO]HLWDUEHLW� XP SHUV|QOLFKH /HEHQV]LHOH ]X YHUZLUNOLFKHQ�

(EHQVR JURVVH (UUXQJHQVFKDIWHQ GHV ULFKWLJ YHUVWDQGHQHQ :LUWVFKDIWV�
ZDFKVWXPV VLQG GLH KRKH /HEHQVHUZDUWXQJ YRQ �� -DKUHQ QDFK $QWULWW
GHU 3HQVLRQLHUXQJ RGHU GLH :RFKHQDUEHLWV]HLWHQ� ZHOFKH XQYHUJOHLFKEDU
WLHIHU OLHJHQ DOV GLH IU�KHUHQ �� $UEHLWVVWXQGHQ SUR :RFKH ]X =HLWHQ XQ�
VHUHU 8UJURVVHOWHUQ� 8QG DXFK GHU PHGL]LQLVFKH )RUWVFKULWW VFKDIIW HLQH
/HEHQVTXDOLWlW� YRQ GHU PDQ IU�KHU QXU WUlXPHQ NRQQWH� (LQ GDXHUKDIWHV
QDFKKDOWLJHV :DFKVWXP HUP|JOLFKW VFKOLHVVOLFK GLH )LQDQ]LHUXQJ HLQHV
OHLVWXQJVIlKLJHQ 6R]LDOVWDDWHV VRZLH HLQHV UHLFKKDOWLJHQ NXOWXUHOOHQ $Q�
JHERWHV�

,P 8QWHUVFKLHG ]XU :DFKVWXPVWKHRULH� ZHOFKH GHQ ODQJIULVWLJHQ 7UHQG
GHU JHVDPWZLUWVFKDIWOLFKHQ :HUWVFK|SIXQJ LP )RNXV KDW� LQWHUHVVLHUHQ
EHL GHU .RQMXQNWXUEHREDFKWXQJ ]\NOLVFKH 6FKZDQNXQJHQ HWZD GHV JH�
VDPWZLUWVFKDIWOLFKHQ $XVODVWXQJVJUDGHV RGHU DXFK 6FKZDQNXQJHQ HLQ�
]HOQHU JHVDPWZLUWVFKDIWOLFKHU *U|VVHQ ZLH :HUWVFK|SIXQJ� %HVFKlIWL�
JXQJ� =LQVHQ� :HFKVHONXUVH RGHU 3UHLVH� 'LH $QDO\VH YRQ
.RQMXQNWXU]\NOHQ HUODXEW GLH ZLUWVFKDIWVSROLWLVFK UHOHYDQWH �PRPHQWDQH�
/DJHEHXUWHLOXQJ HLQHU 9RONVZLUWVFKDIW XQG XQWHUVFKHLGHW W\SLVFKHUZHLVH
VDLVRQDOH 6FKZDQNXQJHQ� 3KDVHQ GHU :LUWVFKDIWVHUKROXQJ� %RRP�3KD�
VHQ� 3KDVHQ GHU :LUWVFKDIWVYHUODQJVDPXQJ RGHU 5H]HVVLRQHQ� +LQJH�
JHQ ZLUG� YHUHLQIDFKW JHVDJW� GDV ODQJIULVWLJH 7UHQGZDFKVWXP GXUFK 9HU�
lQGHUXQJHQ DXI GHU JHVDPWZLUWVFKDIWOLFKHQ $QJHERWVVHLWH EHVWLPPW XQG
GLH .RQMXQNWXUVFKZDQNXQJHQ XP GLHVHQ 7UHQG KHUXP GXUFK 9HUlQGH�
UXQJHQ DXI GHU JHVDPWZLUWVFKDIWOLFKHQ 1DFKIUDJHVHLWH� %HLP 7UHQG�
ZDFKVWXP JHKW HV DOVR GLH )UDJH� ZLH YLHO LQVJHVDPW SURGX]LHUW ZHUGHQ
NDQQ� (V JHKW GDPLW XP 9HUlQGHUXQJHQ GHU 3URGXNWLRQVP|JOLFKNHLWHQ�
DOVR GHU JHOHLVWHWHQ $UEHLWVVWXQGHQ� GHV HLQJHVHW]WHQ .DSLWDOV XQG GHU
3URGXNWLYLWlW� 'HQQ ZlKUHQG DXV 6LFKW GHU .RQMXQNWXUHQWZLFNOXQJ GDYRQ
DXVJHJDQJHQ ZLUG� GDVV GHQ JHVDPWZLUWVFKDIWOLFKHQ 3URGXNWLRQVNDSD]L�

� 2(&' �����H� Ä3V\FKLVFKH *HVXQGKHLW XQG %HVFKlIWLJXQJ� 6FKZHL]³� %HULFKW LP 5DKPHQ GHV ]ZHLWHQ PHKUMlUL�
JHQ )RUVFKXQJVSURJUDPPV ]X ,QYDOLGLWlW XQG %HKLQGHUXQJ �)R3��,9�� %HLWUlJH ]XU 6R]LDOHQ 6LFKHUKHLW� )RU�
VFKXQJVEHULFKW 1U� ������ %XQGHVDPW I�U 6R]LDOYHUVLFKHUXQJHQ %69� %HUQ�
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WlWHQ *UHQ]HQ JHVHW]W VLQG� N|QQHQ VLFK DXV 6LFKW GHU :DFKVWXPVWKHR�
ULH OlQJHUIULVWLJ GLH 3URGXNWLRQVPLWWHO XQG GDPLW GLH PD[LPDO SURGX]LHU�
EDUH 0HQJH DQ *�WHUQ XQG 'LHQVWOHLVWXQJHQ DXVZHLWHQ� 'LH ]XU 3URGXN�
WLRQ EHQ|WLJWHQ 5HVVRXUFHQ� GLH VRJHQDQQWHQ 3URGXNWLRQVIDNWRUHQ� VLQG
VR JHVHKHQ OlQJHUIULVWLJ NHLQH IL[H *U|VVH� 'HU ODQJIULVWLJH :DFKVWXPV�
SUR]HVV EDVLHUW DXI HLQHU $NNXPXODWLRQ YRQ 3URGXNWLRQVIDNWRUHQ VRZLH
DXI GHUHQ YHUEHVVHUWHP =XVDPPHQZLUNHQ�

:DFKVWXPVSROLWLN
VROO 5HIRUPEHGDUI
LGHQWLIL]LHUHQ

'DPLW GLH 6FKZHL] HLQH HUIROJUHLFKH 9RONVZLUWVFKDIW EOHLEW XQG GLH GDPLW
YHUEXQGHQHQ SRVLWLYHQ :LUNXQJHQ HQWIDOWHW ZHUGHQ LVW HV XQDEGLQJEDU�
GDVV VLFK GLH :LUWVFKDIWVSROLWLN NRQVHTXHQW DXI GDV 6FKDIIHQ YRQ JXWHQ
XQG ODQJIULVWLJ DXVJHULFKWHWHQ 5DKPHQEHGLQJXQJHQ NRQ]HQWULHUW XQG
GHQ +DXVKDOWHQ XQG 8QWHUQHKPHQ RSWLPDOH 0|JOLFKNHLWHQ ELHWHW� VLFK ]X
HQWIDOWHQ� 'LH :DFKVWXPVSROLWLN GHV %XQGHVUDWHV NDQQ GD]X HLQHQ ZLFK�
WLJHQ %HLWUDJ OHLVWHQ� LQGHP 5HIRUPEHGDUI LGHQWLIL]LHUW XQG DQJHJDQJHQ
ZLUG� 'DGXUFK ZHUGHQ GLH 9RUDXVVHW]XQJHQ JHVFKDIIHQ� GDVV GLH
6FKZHL]HU 9RONVZLUWVFKDIW DXFK LQ =XNXQIW SURVSHULHUHQ NDQQ�
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� =DKOHQ XQG )DNWHQ ]XU ZLUWVFKDIWOLFKHQ (QWZLFNOXQJ

��� 'LH :LUWVFKDIWVHQWZLFNOXQJ GHU 6FKZHL]

����� *HVDPWZLUWVFKDIWOLFKH 7HQGHQ]HQ GHU OHW]WHQ -DKUH

9HUEHVVHUWH
6FKZHL]HU :LUW�
VFKDIWVHQWZLFNOXQJ
QDFK GHU -DKUWDX�
VHQGZHQGH���

1DFK GHP I�U GLH 6FKZHL] ZLUWVFKDIWOLFK HQWWlXVFKHQGHQ -DKU]HKQW GHU
QHXQ]LJHU -DKUH� ZHOFKH GXUFK HLQH KDUWQlFNLJH :DFKVWXPVVFKZlFKH
XQG HLQH VWHLJHQGH $UEHLWVORVLJNHLW JHNHQQ]HLFKQHW ZDUHQ� KDW VLFK GDV
%LOG VHLW GHU -DKUWDXVHQGZHQGH ]XP %HVVHUHQ JHZDQGHOW� 'LH ZLUW�
VFKDIWOLFKH '\QDPLN� JHPHVVHQ DP UHDOHQ %UXWWRLQODQGSURGXNW �%,3��
HQWZLFNHOWH VLFK VHLWKHU PHKUKHLWOLFK VFKZXQJYROO DXIZlUWV �YJO� $EELO�
GXQJ ��� 0LW GXUFKVFKQLWWOLFK �� SUR -DKU �EHU GLH OHW]WHQ ]HKQ -DKUH
����������� KDW VLFK GLH :DFKVWXPVG\QDPLN LP 9HUJOHLFK ]X GHQ QHXQ�
]LJHU -DKUHQ ����� YRQ ���������� NODU YHUVWlUNW�

$EELOGXQJ �� 5HDOHV %UXWWRLQODQGSURGXNW �%,3� GHU 6FKZHL]
-lKUOLFKH %,3�(QWZLFNOXQJ� ,QODQGQDFKIUDJH XQG $XVVHQKDQGHO� ,QGL]HV ���� ���

4XHOOH� 6(&2

��� LQ ZHFKVHOYROOHU
ZHOWZLUWVFKDIWOLFKHU
*URVVZHWWHUODJH�
*OREDOHU $XI�
VFKZXQJ P�QGHWH
LQ GLH VFKZHUH )L�
QDQ]� XQG :LUW�
VFKDIWVNULVH� GLH

'LH YHUJDQJHQHQ -DKUH ZDUHQ GDEHL GXUFK HLQH ZHFKVHOYROOH NRQMXQNWX�
UHOOH *URVVZHWWHUODJH JHSUlJW� ,Q HLQHU HUVWHQ 3KDVH YRQ ���� ELV ����
SDUWL]LSLHUWH GLH 6FKZHL] DP JOREDOHQ $XIVFKZXQJ XQG YHUEXFKWH HLQ
NUlIWLJHV %,3�:DFKVWXP� ZHOFKHV VRZRKO GXUFK ,PSXOVH YRP $XVVHQ�
KDQGHO DOV DXFK YRQ GHU ,QODQGQDFKIUDJH �.RQVXPDXVJDEHQ� %DX� XQG
$XVU�VWXQJVLQYHVWLWLRQHQ� JHWULHEHQ ZXUGH �LQ $EELOGXQJ � ]HLJW VLFK
GLHV LQ HLQHU VWHLJHQGHQ 7HQGHQ] GHU :DFKVWXPVEHLWUlJH YRQ GHU ,Q�
ODQGQDFKIUDJH XQG YRP $XVVHQKDQGHO�� ���� HUIROJWH GDQQ GLH =lVXU

��

���

���

���

���

���

���

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

%,3 :DFKVWXPVEHLWUDJ ,QODQGQDFKIUDJH :DFKVWXPVEHLWUDJ +DQGHOVELODQ]VDOGR
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ELV KHXWH QDFK�
ZLUNW

GHU )LQDQ]NULVH PLW DQVFKOLHVVHQGHQ ZHOWZLUWVFKDIWOLFK VFKZLHULJHQ -DK�
UHQ� *HUDGH LQ GLHVHU NULVHQJHSUlJWHQ 3KDVH HUZLHV VLFK GLH 6FKZHL]HU
:LUWVFKDIW LQGHV DOV HUIUHXOLFK ZLGHUVWDQGVIlKLJ� =ZDU ZDU ���� HLQ
VFKDUIHU :LUWVFKDIWVHLQEUXFK XQYHUPHLGEDU� GHP MHGRFK HLQH UDVFKH (U�
KROXQJ IROJWH� 'LH SRVLWLYH %,3�(QWZLFNOXQJ GHU M�QJVWHQ 9HUJDQJHQKHLW
LVW XPVR EHPHUNHQVZHUWHU� DOV GLH 6FKZHL] DE ���� ]XVlW]OLFK GXUFK GLH
6FKXOGHQNULVH LP (XURUDXP EHODVWHW ZXUGH� 'LHVH EHHLQWUlFKWLJWH HUV�
WHQV GLH .RQMXQNWXU LQ GHU EHGHXWHQGVWHQ 6FKZHL]HU ([SRUWUHJLRQ XQG
O|VWH ]ZHLWHQV HLQHQ ]HLWZHLOLJ PDVVLYHQ $XIZHUWXQJVGUXFN DXI GHQ
)UDQNHQ DXV�

6FKZHL]HU :LUW�
VFKDIW HUZLHV VLFK
DOV HUIUHXOLFK NUL�
VHQIHVW� JHVW�W]W
GXUFK UREXVWH .RQ�
MXQNWXU LP ,QODQG

'LH NRQMXQNWXUHOOH 5REXVWKHLW GHU 6FKZHL]HU :LUWVFKDIW LQ GHQ OHW]WHQ
-DKUHQ LVW LQ HUVWHU /LQLH GHU XQJHEURFKHQ DXIZlUWVJHULFKWHWHQ ,QODQG�
NRQMXQNWXU ]X]XVFKUHLEHQ� 6W�W]HQGH ,PSXOVH NDPHQ GDEHL YRP ]XZDQ�
GHUXQJVEHGLQJW HUK|KWHQ %HY|ONHUXQJVZDFKVWXP VRZLH GHP VHLW -DK�
UHQ KHUUVFKHQGHQ 7LHI]LQVHQ� 'LHVH )DNWRUHQ EHJ�QVWLJWHQ
LQVEHVRQGHUH GLH %DXLQYHVWLWLRQHQ XQG GHQ SULYDWHQ .RQVXP XQG OLHVVHQ
GLHVH VROLGH H[SDQGLHUHQ �YJO� $EELOGXQJ ��� 6FKZDFK YHUOLHI GHPJHJHQ�
�EHU GLH (QWZLFNOXQJ GHU $XVU�VWXQJVLQYHVWLWLRQHQ� GLH VLFK ELVODQJ QXU
VFKOHSSHQG HUKROHQ NRQQWHQ XQG LKU 9RUNULVHQQLYHDX QRFK QLFKW ZLHGHU
HUUHLFKW KDEHQ� 'LHVH UHODWLYH 6FKZlFKH GHU 8QWHUQHKPHQVLQYHVWLWLRQHQ
LVW NHLQ 6FKZHL]�VSH]LILVFKHV 3KlQRPHQ� VRQGHUQ ZDU LQ GHQ OHW]WHQ
-DKUHQ LQ YLHOHQ /lQGHUQ IHVW]XVWHOOHQ� 'LH UHODWLY VFKZDFK DXVJHODVWH�
WHQ .DSD]LWlWHQ LQ GHQ H[SRUWRULHQWLHUWHQ 6HNWRUHQ VRZLH GLH ODQJH YRU�
KHUUVFKHQGH 8QVLFKHUKHLW �EHU GLH :LUWVFKDIWVDXVVLFKWHQ GlPSIWH RIIHQ�
EDU � WURW] KLVWRULVFK WLHIHU =LQVHQ � GLH ,QYHVWLWLRQVQHLJXQJ EHL YLHOHQ
8QWHUQHKPHQ�

$EELOGXQJ �� %,3�9HUZHQGXQJVNRPSRQHQWHQ
5HDOH 4XDUWDOVZHUWH� LQGH[LHUW ��� 4XDUWDO ���� ����

4XHOOH� 6(&2

$EELOGXQJ �� ([SRUWH QDFK %UDQFKHQ
5HDOH 4XDUWDOVZHUWH� LQGH[LHUW ����� ����

4XHOOH� 6(&2

([SRUWHQWZLFNOXQJ
GXUFK )UDQNHQ�
VWlUNH XQG (8�
5H]HVVLRQ JH�
GlPSIW� DEHU LP�
PHUKLQ NRQQWH HLQH

,P ([SRUWEHUHLFK KLQWHUOLHVVHQ GLH YLHOHQRUWV JHGU�FNWHQ $XVODQGPlUNWH
XQG GLH ZHFKVHONXUVEHGLQJW DQJHVSDQQWH .RQNXUUHQ]IlKLJNHLW LQ GHQ
OHW]WHQ -DKUHQ XQ�EHUVHKEDUH %UHPVVSXUHQ� 9RP $XVVHQKDQGHO NDPHQ
VHLW GHU )LQDQ]NULVH NHLQH SRVLWLYHQ ,PSXOVH PHKU I�U GDV %,3�
:DFKVWXP� 'LH ([SRUWH HUKROWHQ VLFK YRP (LQEUXFK ����� VWDJQLHUWHQ
VHLW ���� DEHU ZHLWJHKHQG� ,PPHUKLQ OlVVW VLFK IHVWKDOWHQ� GDVV HLQH
WLHIH ([SRUWNULVH� ZLH VLH WHLOZHLVH LP 6RPPHU ���� DXI GHP +|KHSXQNW
GHU )UDQNHQKDXVVH EHI�UFKWHW ZRUGHQ ZDU� YHUPLHGHQ ZHUGHQ NRQQWH�
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3ULYDWHU .RQVXP %DXLQYHVWLWLRQHQ
$XVU�VWXQJVLQYHVWLWLRQHQ :DUHQH[SRUWH
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&KHPLH�3KDUPD ����� 0(0 �����
3Ul]LVLRQVLQVWU��8KUHQ ����� 5HVWOLFKH 5XEULNHQ �����
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.ULVH GHU ([SRUW�
ZLUWVFKDIW YHUKLQ�
GHUW ZHUGHQ

'LHV PDVVJHEOLFK GDQN GHU (XUR�8QWHUJUHQ]H GHU 1DWLRQDOEDQN� ZHOFKH
GD]X EHLJHWUDJHQ KDW� GLH 9HUVFKlUIXQJ GHU ZHFKVHONXUVEHGLQJWHQ .RQ�
NXUUHQ]IlKLJNHLW LQ HUWUlJOLFKHQ *UHQ]HQ ]X KDOWHQ� 'DQHEHQ JLOW HV DXFK
]X EHDFKWHQ� GDVV VLFK KLQWHU GHP ([SRUWJHVDPWELOG HLQH KHWHURJHQH
(QWZLFNOXQJ YHUVFKLHGHQHU ([SRUWNDWHJRULHQ YHUELUJW �YJO� $EELOGXQJ ���
$XVUHLVVHU QDFK REHQ ELOGHQ GLH UREXVWHQ 3KDUPD� XQG 8KUHQH[SRUWH
�]XVDPPHQ �EHU GLH +lOIWH GHU VFKZHL]HULVFKHQ:DUHQH[SRUWH�� GLH VLFK
GDQN JXWHU 0DUNWSRVLWLRQLHUXQJ DOV UHODWLY UHVLVWHQW JHJHQ�EHU GHP ZLG�
ULJHQ 8PIHOG HUZLHVHQ KDEHQ XQG VHLW GHU .ULVH ZHLWHU ]XOHJHQ NRQQWHQ�
ZlKUHQG DXI GHU DQGHUHQ 6HLWH GLH ([SRUWH GHU 0DVFKLQHQ�� 0HWDOO� XQG
(OHNWURLQGXVWULH HLQH KDUWQlFNLJH )ODXWH YHU]HLFKQHQ�

.DVWHQ �� $XVZLUNXQJHQ GHU )UDQNHQVWlUNH DXI GDV :LUWVFKDIWVZDFKVWXP

'LH VWHLJHQGH 9HUXQVLFKHUXQJ DQ GHQ LQWHUQDWLRQDOHQ )LQDQ]PlUNWHQ �EHU GLH 6FKXOGHQNULVH
LP (XURUDXP I�KUWH LP 9HUODXI YRQ ���� ]X HLQHU )OXFKW GHU $QOHJHU LQ GHQ �VLFKHUHQ +DIHQ�
6FKZHL]HU )UDQNHQ XQG WULHE GLHVHQ JHJHQ�EHU (XUR� 86�'ROODU XQG YLHOHQ ZHLWHUHQ :lKUXQ�
JHQ LQ XQJHDKQWH +|KHQ� (LQ HUVWHU .XOPLQDWLRQVSXQNW ZXUGH DQIDQJV $XJXVW ���� HUUHLFKW�
DOV VLFK GHU (XUR�)UDQNHQ�.XUV NXU]]HLWLJ GHU 3DULWlW QlKHUWH� (UVW GXUFK GLH :HFKVHONXUV�
8QWHUJUHQ]H GHU 61% YRP �� 6HSWHPEHU ����� ZHOFKH DP ��� -DQXDU ���� ZLHGHU DXIJHKR�
EHQ ZXUGH� NRQQWH GLH )UDQNHQKDXVVH ZlKUHQG HLQHU OlQJHUHQ =HLW JHVWRSSW XQG GLH :lK�
UXQJVODJH EHUXKLJW ZHUGHQ� 7URW] GLHVHU HUIROJUHLFKHQ 0DVVQDKPH� GXUFK GLH HLQH ZHLWHUH
$XIZHUWXQJ ]HLWZHLVH YHUKLQGHUW ZXUGH� EOLHE GHU )UDQNHQ LQ GHQ OHW]WHQ -DKUHQ DEHU ZHLWHUKLQ
KRFK EHZHUWHW� 'LH IRUWJHVHW]WH )UDQNHQVWlUNH VSLHJHOW VLFK DXI EUHLWHU %DVLV LP KDQGHOVJH�
ZLFKWHWHQ UHDOHQ �G�K� XP ,QIODWLRQVXQWHUVFKLHGH EHUHLQLJWHQ� :HFKVHONXUVLQGH[� 'LHVHU ELO�
GHWH VLFK JHJHQ�EHU VHLQHP +|FKVWVWDQG GHV 6RPPHUV ���� ]XU�FN� OLHJW DEHU LPPHU QRFK
UXQG ��� �EHU VHLQHP ODQJMlKULJHQ 'XUFKVFKQLWW� 6HLW GHU $XIKHEXQJ GHV 0LQGHVWNXUVHV DP
��� -DQXDU ���� KDW VLFK GHU )UDQNHQ HUQHXW PDVVLY JHJHQ�EHU DOOHQ :lKUXQJHQ DXIJHZHUWHW�
'DPLW KDW VLFK GHU )UDQNHQ XP �EHU ��� DXIJHZHUWHW� 1RFK LVW HV ]X IU�K� XP GLH SUl]LVHQ
$XVZLUNXQJHQ GLHVHU M�QJVWHQ $XIZHUWXQJ DE]XVFKlW]HQ� GHQQ QRFK LVW XQVLFKHU� EHL ZHOFKHP
1LYHDX VLFK GHU :HFKVHONXUV PLWWHOIULVWLJ HLQSHQGHOQ ZLUG�

(LQH DXVJHSUlJWH )UDQNHQVWlUNH EHHLQWUlFKWLJW GLH SUHLVOLFKH .RQNXUUHQ]IlKLJNHLW YRQ 6FKZHL�
]HU )LUPHQ JHJHQ�EHU :HWWEHZHUEHUQ DXV GHP $XVODQG� (UIDKUXQJVJHPlVV EHVRQGHUV EH�
WURIIHQ VLQG GLH H[SRUWRULHQWLHUWHQ :LUWVFKDIWVEHUHLFKH ZLH GLH YHUDUEHLWHQGH ,QGXVWULH XQG GHU
7RXULVPXV� 'LH .RQVWHOODWLRQ GHU OHW]WHQ -DKUH PLW HLQHP VWDUNHQ )UDQNHQ XQG HLQHU VFKZD�
FKHQ :LUWVFKDIWVODJH LQ YLHOHQ $XVODQGPlUNWHQ� LQVEHVRQGHUH LQ GHU (8� GlPSIWH GLH VFKZHL�
]HULVFKHQ ([SRUWH VS�UEDU� 'LH ([SRUWHQWZLFNOXQJ �:DUHQ XQG 'LHQVWOHLVWXQJHQ� VWDJQLHUWH LQ
GHU 6FKZHL] ZHLWJHKHQG XQG YHUOLHI GDPLW VFKZlFKHU DOV HWZD LQ 'HXWVFKODQG� GHVVHQ ([SRUW�
HXUH QLFKW XQWHU GHP 3UREOHP GHU :lKUXQJVVWlUNH ]X OHLGHQ KDWWHQ� 'LHV VFKOXJ VLFK DXFK DXI
GHP $UEHLWVPDUNW QLHGHU� 6R JLQJ LQ GHU YHUDUEHLWHQGHQ ,QGXVWULH� GLH VWDUN YRP ([SRUW JHWULH�
EHQ LVW� GLH %HVFKlIWLJXQJ ���� XQG ���� ]XU�FN� ZlKUHQG GHU JHVDPWZLUWVFKDIWOLFKH %HVFKlI�
WLJXQJVWUHQG LQ GLHVHQ -DKUHQ SRVLWLY ZDU�

,PPHUKLQ NRQQWH HLQH WLHIH ([SRUWNULVH �PLW GHXWOLFKHQ ([SRUWU�FNJlQJHQ�� ZLH VLH WHLOZHLVH LP
6RPPHU ���� DXI GHP +|KHSXQNW GHU )UDQNHQKDXVVH EHI�UFKWHW ZRUGHQ ZDU� YHUPLHGHQ ZHU�
GHQ� 'D]X EHLJHWUDJHQ KDW HUVWHQV GLH WHPSRUlUH (XUR�8QWHUJUHQ]H GHU 1DWLRQDOEDQN� ZHOFKH
GLH )UDQNHQVWlUNH PLOGHUWH XQG GHQ 8QWHUQHKPHQ HLQH JHZLVVH 3ODQXQJVVLFKHUKHLW JDE� =ZHL�
WHQV ZLUNWH VLFK GLH 5REXVWKHLW HLQ]HOQHU ([SRUWEUDQFKHQ ZLH QDPHQWOLFK 3KDUPD VWDELOLVLH�
UHQG DXI GLH JHVDPWH ([SRUWHQWZLFNOXQJ DXV�
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(LQ *HJHQJHZLFKW ]XU )UDQNHQVWlUNH ELOGHWH LQ GHQ OHW]WHQ -DKUHQ GLH UREXVWH ,QODQGNRQMXQN�
WXU� ,QVEHVRQGHUH GLH HUK|KWH =XZDQGHUXQJ XQG GLH DQKDOWHQG WLHIHQ =LQVHQ VWLPXOLHUWHQ GLH
LQOlQGLVFKHQ %DXLQYHVWLWLRQHQ XQG GLH SULYDWH .RQVXPQDFKIUDJH�

'DV HQWVFKORVVHQH *HJHQVWHXHUQ GHU 1DWLRQDOEDQN XQG GLH UREXVWH ,QODQGNRQMXQNWXU KDEHQ
HQWVFKHLGHQG GD]X EHLJHWUDJHQ� GDVV GLH QHJDWLYHQ $XVZLUNXQJHQ GHU )UDQNHQVWlUNH DXI GLH
VFKZHL]HULVFKH .RQMXQNWXU EHJUHQ]W EOLHEHQ XQG GDV SRVLWLYH :LUWVFKDIWVZDFKVWXP DQKLHOW�
'DKLQWHU VWHKW DOOHUGLQJV HLQH XQJOHLFKPlVVLJH (QWZLFNOXQJ QDFK 6HNWRUHQ� 'LHVH KlQJW DXFK
PLW GHU )UDQNHQVWlUNH ]XVDPPHQ� ZHLO GLH YHUVFKLHGHQHQ :LUWVFKDIWVEHUHLFKH XQWHUVFKLHGOLFK
EHWURIIHQ VLQG� :lKUHQG QlPOLFK GLH H[SRUWRULHQWLHUWHQ 6HNWRUHQ XQWHU GHU VWDUNHQ :lKUXQJ
OHLGHQ� ZHUGHQ DXI GHU DQGHUHQ 6HLWH GLH ,PPRELOLHQPlUNWH XQG GLH %DXZLUWVFKDIW GXUFK GLH
UHNRUGWLHIHQ =LQVHQ �EHU *HE�KU VWLPXOLHUW� ZDV 5LVLNHQ I�U hEHUWUHLEXQJHQ XQG 8QJOHLFKJH�
ZLFKWH ELUJW�

hEHU GLH .RQMXQNWXU KLQDXV NDQQ GLH hEHUEHZHUWXQJ GHU :lKUXQJ HLQHQ +\VWHUHVH�(IIHNW YHU�
XUVDFKHQ� GHU GDV ODQJIULVWLJH :LUWVFKDIWVZDFKVWXP EHHLQWUlFKWLJW� :HQQ HLQ :LUWVFKDIWVVHN�
WRU DXIJUXQG GHU 6WlUNH HLQHU :lKUXQJ QLFKW PHKU ZHWWEHZHUEVIlKLJ LVW XQG VLFK LQ HLQ DQGHUHV
/DQG YHUODJHUQ PXVV� LVW HV LQ GHU )ROJH VFKZLHULJ� lKQOLFKH ZLUWVFKDIWOLFKH 7lWLJNHLWHQ DQ
GLHVHQ 3URGXNWLRQVVWDQGRUW ]XU�FN]XEULQJHQ� 6RODQJH HLQ /DQG GLH WHFKQLVFKHQ .RPSHWHQ]HQ
XQG GLH ,QYHVWLWLRQVNDSD]LWlW WURW] GHU QRWZHQGLJ JHZRUGHQHQ 6WDQGRUWYHUODJHUXQJHQ EHLEH�
KlOW� NDQQ GLHVHU +\VWHUHVH�(IIHNW HLQH EHVFKOHXQLJWH 6WUXNWXUHQWZLFNOXQJ GDUVWHOOHQ� XP GLH
$XIJDEHQ LP 5DKPHQ GHU :HUWVFK|SIXQJVNHWWH QHX ]X YHUWHLOHQ� ZDV ODQJIULVWLJ ZHQLJHU
VFKlGOLFK LVW�

:LUWVFKDIWVHQWZLFNOXQJ QDFK %UDQFKHQ

,QWHUQDWLRQDO DXV�
JHULFKWHWH %HUHL�
FKH ZLH GLH �([�
SRUW�,QGXVWULH XQG
GHU )LQDQ]VHNWRU
ELV ]XU .ULVH
ZDFKVWXPVVWDUN�
VHLWKHU LP *HJHQ�
ZLQG

'LH ZHFKVHOQGHQ ZHOWZLUWVFKDIWOLFKHQ *URVVZHWWHUODJHQ GHV YHUJDQJH�
QHQ -DKU]HKQWV VSLHJHOQ VLFK HUZDUWXQJVJHPlVV DXFK LQ GHU %UDQFKHQ�
HQWZLFNOXQJ� hEHU GLH JHVDPWH 3HULRGH ���� ELV ���� YHU]HLFKQHWH PLW
GHU �YHUDUEHLWHQGHQ� ,QGXVWULH ]ZDU HLQ NODVVLVFKHU ([SRUWVHNWRU GLH
JU|VVWH :HUWVFK|SIXQJV]XQDKPH �NXPXOLHUW XP JXW ���� YJO� $EELOGXQJ
��� 6HLW GHU )LQDQ]NULVH ���� KDW GDV %LOG MHGRFK JHGUHKW� ,Q GHQ OHW]WHQ
-DKUHQ ZXFKVHQ :HUWVFK|SIXQJ XQG %HVFKlIWLJXQJ YRUZLHJHQG LQ GHQ
ELQQHQZLUWVFKDIWOLFK RULHQWLHUWHQ 6HNWRUHQ� ZlKUHQG GLH ([SRUWVHNWRUHQ
)HGHUQ ODVVHQ PXVVWHQ� 6R JLQJHQ HWZD LQ GHU YHUDUEHLWHQGHQ ,QGXVWULH�
HLQHP NODVVLVFKHQ ([SRUWVHNWRU� VHLW GHU )LQDQ]NULVH SHU 6DOGR ��µ���
$UEHLWVVWHOOHQ YHUORUHQ�� 'LHVHP QHJDWLYHQ 7UHQG NRQQWHQ VLFK QXU HLQ�
]HOQH 6XEEUDQFKHQ ± ZLH HWZD GLH JXW ODXIHQGH 3KDUPDLQGXVWULH ± HQW�
]LHKHQ� $XFK LP 7RXULVPXV �+RWHOOHULH� ����� 6WHOOHQ� VRZLH EHL GHQ
%DQNHQ ������ 6WHOOHQ� ZDU GLH 7HQGHQ] QHJDWLY�

� ,Q 9ROO]HLWlTXLYDOHQWHQ JHUHFKQHW� I�U GLH 3HULRGH �� 4XDUWDO ���� ELV �� 4XDUWDO �����
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$EELOGXQJ �� :HUWVFK|SIXQJVHQWZLFNOXQJ 6HNWRUHQ
-lKUOLFKH (QWZLFNOXQJ� UHDO� LQGH[LHUW ����� ����

4XHOOH� 6(&2

$EELOGXQJ �� %HVFKlIWLJXQJVHQWZLFNOXQJ 6HNWRUHQ
9ROO]HLWlTXLYDOHQWH %HVFKlIWLJXQJ� LQGH[LHUW ����� ����

4XHOOHQ� %)6� 6(&2

%LQQHQZLUWVFKDIW�
OLFK DXVJHULFKWHWH
%HUHLFKH� QDPHQW�
OLFK GDV %DXJH�
ZHUEH XQG SULYDWH
'LHQVWOHLVWXQJHQ
DXVVHUKDOE GHV )L�
QDQ]VHNWRUV� LQ
GHQ OHW]WHQ -DKUHQ
LP +RFK

'HPJHJHQ�EHU GXUFKOHEWHQ YLHOH ELQQHQZLUWVFKDIWOLFK DXVJHULFKWHWH
%UDQFKHQ LQ GHQ OHW]WHQ -DKUHQ HLQH VWDUNH 3KDVH PLW VWHLJHQGHU :HUW�
VFK|SIXQJ XQG %HVFKlIWLJXQJ� =X GHQ SURVSHULHUHQGHQ %UDQFKHQ ]lKOW
QHEHQ GHP %DXJHZHUEH GHU ZHLWJHIlFKHUWH %HUHLFK GHU SULYDWHQ 'LHQVW�
OHLVWXQJVEUDQFKHQ �DXVVHUKDOE GHV )LQDQ]VHNWRUV�� ZREHL KLHU HLQ EUHL�
WHV 6SHNWUXP EHVWHKW� ZHOFKHV � X�D� *URVV��'HWDLOKDQGHO� *DVWJHZHUEH�
,QIRUPDWLRQ�.RPPXQLNDWLRQ� ,PPRELOLHQZHVHQ� )UHLH %HUXIH � XQG HQW�
VSUHFKHQG HLQH JURVVH 6SDQQZHLWH EHVWHKW� %HVRQGHUV NUlIWLJ H[SDQ�
GLHUWHQ XQWHUQHKPHQVEH]RJHQH 'LHQVWOHLVWXQJVEUDQFKHQ� ]X GHQHQ
HWZD 8QWHUQHKPHQV�� 6WHXHU� XQG 5HFKWVEHUDWXQJ VRZLH $UFKLWHNWHQ
JHK|UHQ XQG LQ GHQHQ VHLW GHU )LQDQ]NULVH UXQG ��µ��� ]XVlW]OLFKH $U�
EHLWVVWHOOHQ JHVFKDIIHQ ZXUGHQ�

6WDDWVQDKH 'LHQVW�
OHLVWXQJHQ ZLH GDV
*HVXQGKHLWVZHVHQ
PLW VWHWLJHU� NUlIWL�
JHU ([SDQVLRQ

:HLWHU DQ 7HUUDLQ JHZRQQHQ KDEHQ DXVVHUGHP GLH GXUFK |IIHQWOLFKH
'LHQVWOHLVWXQJHQ JHSUlJWHQ %HUHLFKH ZLH *HVXQGKHLWVZHVHQ� (U]LH�
KXQJ�%LOGXQJ� |IIHQWOLFKH 9HUZDOWXQJ� 'LHVH VRJHQDQQWHQ VWDDWVQDKHQ
'LHQVWOHLVWXQJHQ� GLH VLFK HUIDKUXQJVJHPlVV HKHU VWHWLJ XQG ZHQLJ NRQ�
MXQNWXUVHQVLEHO HQWZLFNHOQ� YHU]HLFKQHWHQ �EHU GLH OHW]WHQ -DKUH NRQWL�
QXLHUOLFKH =XZlFKVH� ,QVEHVRQGHUH GLH 1DFKIUDJH QDFK *HVXQGKHLWV�
GLHQVWOHLVWXQJHQ ZHLVW LQ GHU 6FKZHL]� ZLH LQ YLHOHQ DQGHUHQ
,QGXVWULHOlQGHUQ� DOOHLQ VFKRQ DXIJUXQG ODQJIULVWLJHU 7UHQGV �GHPRJUDIL�
VFKH $OWHUXQJ� PHGL]LQLVFKHU )RUWVFKULWW� HLQH VWHLJHQGH 7HQGHQ] DXI�
GLH LQ GHQ OHW]WHQ -DKUHQ GXUFK GDV %HY|ONHUXQJVZDFKVWXP QRFK ]XVlW]�
OLFK DQJHWULHEHQ ZXUGH� 'DPLW YHU]HLFKQHWHQ GLH VWDDWVQDKHQ 'LHQVWOHLV�
WXQJHQ �EHU GLH OHW]WHQ -DKUH GDV K|FKVWH %HVFKlIWLJXQJVZDFKVWXP DO�
OHU 6HNWRUHQ� YRQ ��������� XP UXQG ��� E]Z� IDVW �� SUR -DKU�
*HWULHEHQ ZXUGH GLHVHV YRU DOOHP GXUFK GHQ *HVXQGKHLWVVHNWRU�

3RVLWLYH (QWZLFN�
OXQJ GHU %LQQHQ�
VHNWRUHQ LQ GHU
6FKZHL] LP 9HU�
JOHLFK ]X DQGHUHQ
HXURSlLVFKHQ /lQ�
GHUQ

,Q YLHOHQ DQGHUHQ ZHVWHXURSlLVFKHQ /lQGHUQ HQWZLFNHOWHQ VLFK GLH ELQ�
QHQRULHQWLHUWHQ :LUWVFKDIWVEHUHLFKH LQ GHQ OHW]WHQ -DKUHQ EHL ZHLWHP
QLFKW VR VFKZXQJYROO ZLH LQ GHU 6FKZHL]� YHUVFKLHGHQWOLFK VRJDU U�FNOlX�
ILJ� 'LHV LVW HLQH )ROJH GHV XQWHUVFKLHGOLFKHQ :LUWVFKDIWVXPIHOGV� ,QVEH�
VRQGHUH NULVHOQGH /lQGHU ZLH 6SDQLHQ XQG ,WDOLHQ VDKHQ VLFK PLW HLQHU
U�FNOlXILJHQ .RQVXP� XQG ,QYHVWLWLRQVQDFKIUDJH VRZLH |IIHQWOLFKHP
6SDUGUXFN NRQIURQWLHUW� GHU DXFK GLH VWDDWVQDKHQ %HUHLFKH QDFK XQWHQ
GU�FNWH�
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9HUDUEHLWHQGH ,QGXVWULH %DXZLUWVFKDIW
3ULY� 'LHQVWOHLVW� H[ )LQDQ] )LQDQ]GLHQVWH
6WDDWVQDKH 'LHQVWOHLVWXQJHQ
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9HUDUEHLWHQGH ,QGXVWULH %DXJHZHUEH
3ULYDWH '/ H[� )LQDQ] )LQDQ]�'/
6WDDWVQDKH '/
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)RUWJHVHW]WH 9HU�
VFKLHEXQJ GHU %H�
VFKlIWLJXQJ ZHJ
YRQ GHU ,QGXVWULH
KLQ ]X 'LHQVWOHLV�
WXQJVEUDQFKHQ
�7HUWLlULVLHUXQJ�

,QVJHVDPW HUVWUHFNWH VLFK PHKU DOV GLH +lOIWH GHV JHVDPWVFKZHL]HUL�
VFKHQ %HVFKlIWLJXQJVZDFKVWXPV VHLW GHU )LQDQ]NULVH DXI GLH VWDDWVQD�
KHQ %HUHLFKH� ,KU $QWHLO DQ GHU *HVDPWEHVFKlIWLJXQJ ZlFKVW VHLW ODQJHP
UHODWLY NRQWLQXLHUOLFK �YRQ ��� ���� DXI ��� ����� YJO� $EELOGXQJ ���
VSLHJHOELOGOLFK ]XP VLQNHQGHQ 7UHQG LQ GHU ,QGXVWULH� =XVHKHQGV DQ %H�
GHXWXQJ JHZLQQHQ GLH SULYDWHQ XQWHUQHKPHQVEH]RJHQHQ 'LHQVWOHLVWXQ�
JHQ� LKU %HVFKlIWLJXQJVDQWHLO VWLHJ �EHU GLH OHW]WHQ �� -DKUH YRQ �� DXI
������ 'DVV VLFK GLH %HVFKlIWLJXQJ ODQJIULVWLJ YRP ,QGXVWULHVHNWRU ]X
GHQ 'LHQVWOHLVWXQJHQ YHUVFKLHEW� VWHOOW LQ KRFK HQWZLFNHOWHQ 9RONVZLUW�
VFKDIWHQ PLW GHPRJUDILVFKHU $OWHUXQJ HLQH QRUPDOH (QWZLFNOXQJ GDU
�7HUWLlULVLHUXQJ�� 'LHVHU JUXQGOHJHQGH 7UHQG ZXUGH LQ GHQ OHW]WHQ -DK�
UHQ GXUFK GLH NRQMXQNWXUHOOH 'LYHUJHQ] ]ZLVFKHQ ,QODQG XQG $XVODQG
QRFK YHUVWlUNW�

$EELOGXQJ �� 9HUVFKLHEXQJ GHU %HVFKlIWLJXQJVDQWHLOH YHUVFKLHGHQHU %UDQFKHQ
��$QWHLO GHU %HVFKlIWLJXQJ GHU %UDQFKH DQ GHU *HVDPWEHVFKlIWLJXQJ �9ROO]HLWlTXLYDOHQWH�

4XHOOHQ� %)6� 6(&2

*XW EHKDXSWHWH
6FKZHL]HU $UEHLWV�
PDUNWVWlUNH

'LH 6FKZHL] LVW EH]�JOLFK $UEHLWVPDUNW VHLW MHKHU LP HXURSlLVFKHQ 4XHU�
YHUJOHLFK JXW DXIJHVWHOOW� GLH $UEHLWVPDUNWEHWHLOLJXQJ �3DUWL]LSDWLRQ� LVW
KRFK XQG GLH $UEHLWVORVLJNHLW WLHI� 'LHVH WUDGLWLRQHOOH 6WlUNH NRQQWH DXFK
LQ GHQ VFKZLHULJHQ OHW]WHQ -DKUHQ EHZDKUW ZHUGHQ� 6HLW ���� QDKP GLH
%HVFKlIWLJXQJ VWHWLJ ]X� QXU ���� XQWHUEURFKHQ GXUFK HLQHQ NXU]HQ� DEHU
UHODWLY PLOGHQ %HVFKlIWLJXQJVU�FNJDQJ LQIROJH GHU )LQDQ]NULVH� 'LH (U�
ZHUEVWlWLJHQTXRWH �GHU $QWHLO GHU HUZHUEVWlWLJHQ 3HUVRQHQ DQ GHU *H�
VDPWEHY|ONHUXQJ LP HUZHUEVIlKLJHQ $OWHU� KLHOW VLFK LQ GHU 6FKZHL] �EHU
GDV OHW]WH -DKU]HKQW DXI LKUHP KRKHQ 1LYHDX YRQ IDVW ��� �YJO� $EELO�
GXQJ ��� 6SLHJHOELOGOLFK EOLHE GLH $UEHLWVORVLJNHLW WLHI� 'LH LQWHUQDWLRQDO
VWDQGDUGLVLHUWH $UEHLWVORVHQTXRWH JHPlVV (XURVWDW �YJO� $EELOGXQJ ��
VWLHJ VHLW GHU )LQDQ]NULVH ]ZDU OHLFKW DQ �YRQ NQDSS �� DXI UXQG ������
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9HUDUEHLWHQGH ,QGXVWULH
%DXZLUWVFKDIW
)LQDQ]GLHQVWH
8QWHUQHKPHQVEH]RJHQH 'LHQVWOHLVWXQJHQ�)UHLH %HUXIH
6WDDWVQDKH 'LHQVWOHLVWXQJHQ
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ZDV LQGHV YRU DOOHP NRQMXQNWXUHOO EHGLQJW VHLQ G�UIWH XQG VLFK PLW IHVWL�
JHQGHP $XIVFKZXQJ LQ GHQ QlFKVWHQ -DKUHQ ZLHGHU NRUULJLHUHQ VROOWH�
%HL GHU /DQJ]HLWDUEHLWVORVLJNHLW ]HLJW VLFK I�U GLH 6FKZHL] �EHU GLH OHW]�
WHQ -DKUH NHLQ $QVWLHJ� ZDV LP PDUNDQWHQ *HJHQVDW] ]X ]DKOUHLFKHQ DQ�
GHUHQ /lQGHUQ VWHKW�

��� LP *HJHQVDW]
]XU VWDUN YHU�
VFKOHFKWHUWHQ $U�
EHLWVPDUNWHQWZLFN�
OXQJ LQ YLHOHQ
/lQGHUQ

9LHOH DQGHUH /lQGHU VDKHQ VLFK LQ GHQ OHW]WHQ -DKUHQ PLW HLQHU GHXWOL�
FKHQ 9HUVFKOHFKWHUXQJ LKUHU $UEHLWVPDUNWODJH NRQIURQWLHUW� ,Q ,WDOLHQ
HWZD GLH 9HUEHVVHUXQJHQ ELV ]XU .ULVH �VWHLJHQGH (UZHUEVWlWLJHQTXRWH�
$EQDKPH GHU $UEHLWVORVLJNHLW� VHLWKHU ZLHGHU JlQ]OLFK HURGLHUW� ,Q DQGH�
UHQ /lQGHUQ ZLH 6SDQLHQ RGHU *ULHFKHQODQG ZDU GLH 9HUVFKOHFKWHUXQJ
QRFK DXVJHSUlJWHU� $EHU HV JLEW DXFK SRVLWLYH *HJHQEHLVSLHOH ZLH
'HXWVFKODQG� ZR GDV =XVDPPHQVSLHO YRQ H[SRUWJHWUDJHQHP $XI�
VFKZXQJ XQG $UEHLWVPDUNWUHIRUPHQ LQ GHQ OHW]WHQ -DKUHQ GD]X I�KUWH�
GDVV GLH (UZHUEVWlWLJHQTXRWH LQ GHQ OHW]WHQ ]HKQ -DKUHQ YRQ ��� DXI
IDVW ��� JHVWLHJHQ XQG GLH $UEHLWVORVHQTXRWH GHXWOLFK JHVXQNHQ LVW�

$EELOGXQJ �� (UZHUEVWlWLJHQTXRWH QDFK /lQGHUQ
$QWHLO GHU (UZHUEVWlWLJHQ DQ GHU %HY|ONHUXQJ LP
DUEHLWVIlKLJHQ $OWHU LQ 3UR]HQW

4XHOOH� (XURVWDW

$EELOGXQJ �� $UEHLWVORVHQTXRWHQ QDFK /lQGHUQ
LQ 3UR]HQW GHU (UZHUEVWlWLJHQ

4XHOOH� (XURVWDW

����� :LUWVFKDIWVZDFKVWXP GHU 6FKZHL] LP LQWHUQDWLRQDOHQ 9HUJOHLFK

%,3�:DFKVWXP�
6FKZHL] PDXVHUWH
VLFK YRP 1DFK]�J�
OHU GHU QHXQ]LJHU
-DKUH ]XP LQWHUQD�
WLRQDOHQ 9RUUHLWHU

*HQHUHOO VROOWH GLH :DFKVWXPVHQWZLFNOXQJ GHU 6FKZHL] QLFKW LVROLHUW�
VRQGHUQ LP LQWHUQDWLRQDOHQ .RQWH[W DQDO\VLHUW ZHUGHQ� *HUDGH I�U NOHLQH
RIIHQH 9RONVZLUWVFKDIWHQ ZLH GLH 6FKZHL] VSLHOW GDV DXVVHQZLUWVFKDIWOL�
FKH 8PIHOG HLQH HQWVFKHLGHQGH 5ROOH I�U GLH :LUWVFKDIWVHQWZLFNOXQJ� 6R
KLQWHUOlVVW HLQ JHGlPSIWHV ZHOWZLUWVFKDIWOLFKHV 8PIHOG ZLH LQ GHQ OHW]WHQ
-DKUHQ DXFK LQ GHU 6FKZHL] XQZHLJHUOLFK JHZLVVH %UHPVVSXUHQ� +LQJH�
JHQ ZlUH HLQH QDFKKLQNHQGH :DFKVWXPVG\QDPLN LQ HLQHP SURVSHULH�
UHQGHU :HOWZLUWVFKDIW HLQ HUQVWHV 6FKZlFKHVLJQDO� 'XUFK GLH VWlUNHUH
:DFKVWXPVG\QDPLN VHLW GHU -DKUWDXVHQGZHQGH VFKQHLGHW GLH 6FKZHL�
]HU :LUWVFKDIW LP LQWHUQDWLRQDOHQ 9HUJOHLFK PLWWOHUZHLOH ZHVHQWOLFK EHV�
VHU DE DOV QRFK LQ GHQ QHXQ]LJHU -DKUHQ� LQ GHQHQ VLH ]X GHQ ZDFKV�
WXPVVFKZlFKVWHQ 2(&'�/lQGHUQ JHK|UWH� (LQHQ HUVWHQ LOOXVWUDWLYHQ
(LQGUXFN JLEW GLH $EELOGXQJ ��� QDFKGHP VLFK LQ GHQ QHXQ]LJHU -DKUHQ
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GDV UHDOH %,3 GHU 6FKZHL] GHXWOLFK VFKZlFKHU DOV LQ DQGHUHQ ZHVWHXUR�
SlLVFKHQ /lQGHUQ HQWZLFNHOW KDWWH� ZXFKV GLH 6FKZHL]HU :LUWVFKDIW LQ
GHQ OHW]WHQ ]HKQ -DKUHQ UREXVW �OLQNH *UDILN YRQ $EELOGXQJ ���� 9HU�
JOHLFKW PDQ GDV GXUFKVFKQLWWOLFKH %,3�:DFKVWXP GHU EHLGHQ 3HULRGHQ
��������� VRZLH ���������� ]HLJW VLFK GLH UHODWLYH 9HUEHVVHUXQJ GHU
6FKZHL]HU :LUWVFKDIW QRFK NODUHU �$EELOGXQJ ��� UHFKWH *UDILN�� ,Q GHU
6FKZHL] HUK|KWH VLFK GDV UHDOH %,3�:DFKVWXP YRQ GXUFKVFKQLWWOLFK
���� SUR -DKU LQ GHQ -DKUHQ ��������� DXI �� LP =HLWUDXP ����������
,P *HJHQVDW] GD]X KDW VLFK GDV GXUFKVFKQLWWOLFKH %,3�:DFKVWXP LQ YLH�
OHQ HXURSlLVFKHQ /lQGHUQ� DEHU DXFK LQ GHQ 86$ LP =HKQ�-DKUHV�9HU�
JOHLFK DEJHVFKZlFKW�

$EELOGXQJ ��� (QWZLFNOXQJ GHV UHDOHQ %,3 LP LQWHUQDWLRQDOHQ 9HUJOHLFK
/LQNH *UDILN� -lKUOLFKH (QWZLFNOXQJ� LQGH[LHUW ����� ����� 5HFKWH *UDILN� 'XUFKVFKQLWWOLFKH :DFKVWXPVUDWHQ

4XHOOHQ� %)6� 6(&2� (XURVWDW

*XWH 3HUIRUPDQFH
GHU 6FKZHL] VHLW
GHU )LQDQ]NULVH

%HVRQGHUV SRVLWLY UDJW GLH 6FKZHL] EHL GHU %HZlOWLJXQJ GHU -DKUH VHLW
GHU )LQDQ]NULVH KHUDXV� (UVWHQV ZDU GHU (LQEUXFK GHV %,3 YHUJOHLFKV�
ZHLVH PLOG XQG ]ZHLWHQV GLH DQVFKOLHVVHQGH (UKROXQJ EHVRQGHUV NUlIWLJ�
,Q GHQ 1DFKEDUOlQGHUQ GHV (XURUDXPV YHUOLHI GLHVH M�QJVWH 3HULRGH YHU�
KDOWHQHU� 'HU (XURUDXP DOV *DQ]HV YHU]HLFKQHW VHLW GHU )LQDQ]NULVH HL�
QHQ :DFKVWXPVNQLFN XQG KDW EHLP UHDOHQ %,3 GDV 9RUNULVHQQLYHDX QRFK
QLFKW ZLHGHU HUUHLFKW� 'LHV DOOHUGLQJV EHL JURVVHQ 8QWHUVFKLHGHQ ]ZL�
VFKHQ GHQ 0LWJOLHGVOlQGHUQ� ,Q ,WDOLHQ� ZLH DXFK LQ DQGHUHQ (XUR�3HUL�
SKHULHOlQGHUQ� ILHO GLH :LUWVFKDIW LP 6RJ GHU DQVFKOLHVVHQGHQ 6WDDWV�
VFKXOGHQNULVH VRJDU LQ HLQH KDUWQlFNLJH XQG VFKZHUH 5H]HVVLRQ�
ZlKUHQG VLFK HWZD gVWHUUHLFK XQG 'HXWVFKODQG JXW EHKDXSWHQ NRQQWHQ�
:lKUHQG LQ YLHOHQ HXURSlLVFKHQ /lQGHUQ GLH )LQDQ]� XQG 6FKXOGHQNUL�
VHQ QLFKW EORVV YRU�EHUJHKHQG �ZlKUHQG HLQLJHQ 4XDUWDOHQ� GLH .RQ�
MXQNWXU JHGlPSIW KDEHQ� VRQGHUQ WLHIJUHLIHQGH $QSDVVXQJHQ DXVO|VHQ
�]�%� )LVNDONRQVROLGLHUXQJ� (QWVFKXOGXQJ 3ULYDWVHNWRU� %DQNHQSURE�
OHPH�� GLH GDV :DFKVWXP �EHU OlQJHUH =HLW KHPPWHQ XQG QRFK ZHLWHU
KHPPHQ N|QQHQ� QLPPW VLFK GLH .ULVH LQ GHU 6FKZHL] ZLH HLQH NXU]H
(SLVRGH RKQH VLFKWEDUH $XVZLUNXQJHQ DXI GHQ :DFKVWXPVSIDG DXV�
(QWVFKHLGHQG I�U GLHVH YHUJOHLFKVZHLVH VWDELOH :DFKVWXPVHQWZLFNOXQJ
LVW �ZLH EHUHLWV XQWHU ����� DXVJHI�KUW�� GDVV LQ GHU 6FKZHL] GHQ QHJDWL�
YHQ (IIHNWHQ GHU LQWHUQDWLRQDOHQ .ULVHQ VRZLH GHU )UDQNHQVWlUNH DXI GLH
([SRUWVHNWRUHQ NRPSHQVLHUHQGH (IIHNWH GHU HUK|KWHQ =XZDQGHUXQJ XQG
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GHU UHNRUGWLHIHQ =LQVHQ DXI GLH LQOlQGLVFKH .RQVXP� XQG %DXNRQMXQNWXU
JHJHQ�EHUVWDQGHQ�

%,3�:DFKVWXP
SUR .RSI�
:LUWVFKDIWVZDFKV�
WXP EHUHLQLJW XP
GDV %HY|ONHUXQJV�
ZDFKVWXP

$OOHUGLQJV JLOW HV ]X EHDFKWHQ� GDVV GDV HUK|KWH %HY|ONHUXQJVZDFKVWXP
GHU YHUJDQJHQHQ -DKUH ���������� LP 'XUFKVFKQLWW JXW �� SUR -DKU�
]ZDU HLQHUVHLWV GDV %,3�:DFKVWXP JHVW�W]W KDW� DQGHUVHLWV DEHU ]X�
JOHLFK EHGHXWHW� GDVV VLFK GLH :LUWVFKDIWVOHLVWXQJ DXI PHKU .|SIH YHU�
WHLOW� 'DKHU LVW I�U GLH %HXUWHLOXQJ GHU ZLUWVFKDIWOLFKHQ :RKOVWDQGVHQW�
ZLFNOXQJ HLQH 3UR�.RSI�%HWUDFKWXQJ VLQQYROO� %HUHLQLJW PDQ GLH %,3�
(QWZLFNOXQJ XP GDV %HY|ONHUXQJVZDFKVWXP �EH]RJHQ DXI GLH :RKQEH�
Y|ONHUXQJ�� HUKlOW PDQ GDV %,3�:DFKVWXP SUR (LQZRKQHU� ZHOFKHV RIW�
PDOV � DXFK LQ GLHVHP %HULFKW � YHUHLQIDFKHQG DOV %,3�:DFKVWXP SUR
.RSI EH]HLFKQHW ZLUG�� 'DV %,3 SUR .RSI JLOW DOV HLQHU GHU ZLFKWLJVWHQ
,QGLNDWRUHQ� PLW GHP GLH OlQJHUIULVWLJH ZLUWVFKDIWOLFKH (QWZLFNOXQJ XQG
GHU /HEHQVVWDQGDUG HLQHV /DQGHV EHXUWHLOW ZHUGHQ NDQQ� %HL ZDFKVHQ�
GHU %HY|ONHUXQJ OLHJW GDV %,3�:DFKVWXP SUR .RSI UHLQ UHFKQHULVFK VWHWV
WLHIHU DOV GDV %,3�:DFKVWXP��

%HLP 3UR�.RSI�
:DFKVWXP VFKQHL�
GHW GLH 6FKZHL]
ZHQLJHU KHUDXVUD�
JHQG� DEHU HEHQ�
IDOOV YHUEHVVHUW DE

$EELOGXQJ �� ]HLJW GLH (QWZLFNOXQJ GHV UHDOHQ %,3 SUR .RSI GHU 6FKZHL]
LP LQWHUQDWLRQDOHQ 9HUJOHLFK� DQDORJ ]XU %,3�(QWZLFNOXQJ LQ $EELOGXQJ
��� +LHU VFKQHLGHW GLH 6FKZHL] �EHU GLH OHW]WHQ -DKUH ZHQLJHU HLQGU�FN�
OLFK DE� 6HLW GHU )LQDQ]NULVH HQWZLFNHOWH VLFK GDV 3UR�.RSI�%,3 GHU
6FKZHL] UHODWLY IODFK� HV OLHJW JXW I�QI -DKUH GDQDFK HUVW ZHQLJ �EHU GHP
9RUNULVHQQLYHDX� (LQ lKQOLFKHV %LOG ]HLJW VLFK DOOHUGLQJV DXFK LQ /lQGHUQ
ZLH 6FKZHGHQ� 'HXWVFKODQG XQG gVWHUUHLFK� '�VWHU VLHKW HV LQ ,WDOLHQ
DXV� GHVVHQ 3UR�.RSI�%,3 VHLW ���� XP UXQG ��� JHIDOOHQ LVW� :LH GLH
UHFKWH *UDILN ]HLJW� YHUOLHIHQ DXFK EHLP %,3�:DFKVWXP SUR .RSI GLH
QHXQ]LJHU -DKUH LQ GHU 6FKZHL] GHXWOLFK XQWHUGXUFKVFKQLWWOLFK� XQG VHLW�
KHU KDW VLFK GDV %LOG YHUEHVVHUW� 'DV UHDOH %,3 SUR .RSI GHU 6FKZHL]
VWLHJ YRQ ���� LQ GHQ -DKUHQ ��������� DXI ���� LP =HLWUDXP �����
����� ,P *HJHQVDW] ]X GLHVHU OHLFKWHQ 9HUVWlUNXQJ YHU]HLFKQHWHQ YLHOH
DQGHUH /lQGHUQ �EHU GLH OHW]WHQ ]HKQ -DKUH HLQH 9HUODQJVDPXQJ�

� =XU PHWKRGLVFKHQ (UOlXWHUXQJ YJO� ]�%� %)6 �����F�� 'HU YRP %)6 YHUZHQGHWH %HJULII �%,3 SUR (LQZRKQHU� LVW
DP SUl]LVHVWHQ� ZHLO GHU JHVDPWZLUWVFKDIWOLFKH 2XWSXW �%,3� ]XU :RKQEHY|ONHUXQJ LQ 5HODWLRQ JHVHW]W ZLUG� *H�
EUlXFKOLFKHU LQ GHU |NRQRPLVFKHQ $QDO\VH LVW DEHU GHU %HJULII �%,3 �E]Z� %,3�:DFKVWXP� SUR .RSI�� GHU DXFK LP
5DKPHQ GLHVHV :DFKVWXPVEHULFKWV YHUZHQGHW ZLUG�
� $XV GLHVHP GHILQLWLRQVPlVVLJHQ 6DFKYHUKDOW DE]XOHLWHQ� GDVV %HY|ONHUXQJVZDFKVWXP SHU VH NHLQH SRVLWLYHQ
$XVZLUNXQJHQ DXI GDV %,3�:DFKVWXP SUR .RSI KDEHQ NDQQ� ZlUH LQGHV HLQ )HKOVFKOXVV� :LH VLFK HLQH ZDFKVHQGH
%HY|ONHUXQJ DXI GDV %,3�:DFKVWXP SUR .RSI DXVZLUNW� LVW NRPSOH[ XQG KlQJW YRQ YLHOHQ (LQIOXVVIDNWRUHQ DE �]�%�
9HUlQGHUXQJ GHU %HVFKlIWLJXQJV� XQG 4XDOLILNDWLRQVVWUXNWXU� %UDQFKHQHIIHNWH� HWF���
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$EELOGXQJ ��� (QWZLFNOXQJ GHV UHDOHQ %,3 SUR .RSI LP LQWHUQDWLRQDOHQ 9HUJOHLFK
/LQNH *UDILN� -lKUOLFKH (QWZLFNOXQJ� LQGH[LHUW ����� ����� 5HFKWH *UDILN� 'XUFKVFKQLWWOLFKH :DFKVWXPVUDWHQ

4XHOOHQ� %)6� 6(&2� (XURVWDW

'HWDLOOLHUWHU /lQGHU�
YHUJOHLFK ]HLJW HLQH
GHXWOLFKH UHODWLYH
:DFKVWXPVYHUEHV�
VHUXQJ GHU 6FKZHL]

'LH UHODWLYH :DFKVWXPVYHUEHVVHUXQJ GHU 6FKZHL] LP LQWHUQDWLRQDOHQ
9HUJOHLFK NRPPW EHL (LQEH]XJ ZHLWHUHU /lQGHU QRFK PHKU ]XP $XV�
GUXFN� =XU (UJlQ]XQJ GHU *UDILNHQ HQWKlOW GLH 7DEHOOH � I�U GLH 6FKZHL]
VRZLH �� ZHLWHUH /lQGHU �GLYHUVH (8�/lQGHU� VNDQGLQDYLVFKH /lQGHU�
86$� GLH GXUFKVFKQLWWOLFKHQ MlKUOLFKHQ :DFKVWXPVUDWHQ GHV %,3�
:DFKVWXPV �OLQNH 6HLWH GHU 7DEHOOH� XQG GHV %,3�:DFKVWXPV SUR .RSI
�UHFKWH 6HLWH� I�U GLH EHLGHQ =HLWUlXPH ��������� XQG ���������� OHW]�
WHUH ]XVlW]OLFK XQWHUWHLOW LQ GLH 9RUNULVHQSHULRGH ��������� XQG GLH .UL�
VHQMDKUH ����������

6FKZHL] YRQ GHU
URWHQ /DWHUQH GHU
QHXQ]LJHU -DKUH LQ
GLH 6SLW]HQJUXSSH

+DWWH GLH 6FKZHL] LQ GHU 3HULRGH ��������� VRZRKO EHLP %,3�:DFKVWXP
DOV DXFK EHLP 3UR�.RSI�%,3�:DFKVWXP XQWHU GHQ KLHU EHWUDFKWHWHQ ��
/lQGHUQ GLH URWH /DWHUQH LQQH� JHK|UWH VLH LQ GHP =HLWUDXP ���������
]XU 6SLW]HQJUXSSH� 5DQJ � EHLP %,3�:DFKVWXP VRZLH 5DQJ � EHLP %,3�
:DFKVWXP SUR .RSI� %HLP 3UR�.RSI�:DFKVWXP EHZHJWH VLFK GLH
6FKZHL] �EHU GLH YHUJDQJHQHQ ]HKQ -DKUH LQ HLQHU lKQOLFKHQ *U|VVHQ�
RUGQXQJ ZLH 'HXWVFKODQG� gVWHUUHLFK RGHU DXFK GLH 86$� QXU GLH VFKZH�
GLVFKH :LUWVFKDIW H[SDQGLHUWH QRFK OHLFKW VWlUNHU�

$XFK EHLP 3UR�
.RSI�:DFKVWXP
VFKQHLGHW GLH
6FKZHL] LP /lQGHU�
YHUJOHLFK JXW DE

hEHU GLH OHW]WHQ I�QI -DKUH VHLW GHU )LQDQ]NULVH ILHO GDV 3UR�.RSI�%,3�
:DFKVWXP GHU 6FKZHL] PLW ���� SUR -DKU ]ZDU XQEHVWUHLWEDU EHVFKHL�
GHQ DXV� $EHU VHOEVW GLHV QLPPW VLFK LQWHUQDWLRQDO QRFK UHFKW SDVVDEHO
DXV� 'LH 6FKZHL] ]lKOW GDPLW ]X GHQ ZHQLJHQ /lQGHUQ� GLH LQ GHQ OHW]WHQ
-DKUHQ HLQHQ 5�FNJDQJ GHV %,3 SUR .RSI YHUPHLGHQ NRQQWHQ� :LH ZLFK�
WLJ GLH UHODWLYH %HWUDFKWXQJ LP LQWHUQDWLRQDOHQ .RQWH[W LVW� EHOHJW GHU %OLFN
DXI GLH QHXQ]LJHU -DKUH� DOV GLH 6FKZHL] ]ZDU HLQ K|KHUHV 3UR�.RSI�
:DFKVWXP ������ DOV ]XOHW]W YHU]HLFKQHWH� ZDV MHGRFK LQ HLQHU SURVSH�
ULHUHQGHQ :HOWNRQMXQNWXU DEVROXW HQWWlXVFKHQG ZDU�
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7DEHOOH �� :DFKVWXP UHDOHV %,3 XQG %,3 SUR .RSI LP LQWHUQDWLRQDOHQ 9HUJOHLFK
0LWWOHUH MlKUOLFKH :DFKVWXPVUDWH �EHU YHUVFKLHGHQH =HLWUlXPH XQG MHZHLOLJHU 5DQJ GHU 6FKZHL]

4XHOOHQ� %)6� 6(&2� (XURVWDW� 2(&'

'LH SRVLWLYH (QWZLFNOXQJ GHV 3UR�.RSI�:DFKVWXPV VHLW GHU .ULVH LVW DXFK
HLQ %HOHJ� GDVV GLH 6FKZHL] LQ GHQ OHW]WHQ -DKUHQ QLFKW EORVV HLQ GXUFK
%HY|ONHUXQJVZDFKVWXP DXIJHEOlKWHV %UHLWHQZDFKVWXP YHU]HLFKQHWH�
ZLH PDQFKPDO EHKDXSWHW ZLUG� 'DVV GLH 6FKZHL] LQ VFKZLHULJHP ZHOW�
ZLUWVFKDIWOLFKHP 8PIHOG XQG WURW] GHU =XVDW]EHODVWXQJ GHV VWDUNHQ )UDQ�
NHQV HLQ VWHLJHQGHV 3UR�.RSI�:DFKVWXP HU]LHOHQ NRQQWH� LVW HUIUHXOLFK�
(LQ]LJ 'HXWVFKODQG� GHVVHQ :LUWVFKDIW LQ GHQ OHW]WHQ -DKUHQ GDQN ERR�
PHQGHU ([SRUWH � GLHV QLFKW ]XOHW]W GDQN GHU JXWHQ SUHLVOLFKHQ :HWWEH�
ZHUEVIlKLJNHLW LQQHUKDOE GHV (XURUDXPV � HLQH UREXVWH :LUWVFKDIWVHQW�
ZLFNOXQJ YHU]HLFKQHWH� ZLHV LQ GHQ OHW]WHQ -DKUHQ �EHL DQQlKHUQG
VWDJQLHUHQGHU %HY|ONHUXQJ� HLQ QRFK VWlUNHUHV %,3�:DFKVWXP SUR .RSI
DOV GLH 6FKZHL] DXI�

=XVDPPHQVSLHO
PHKUHUHU )DNWRUHQ
PDVVJHEHQG I�U
GLH :DFKVWXPV�
YHUEHVVHUXQJ

$OOHV LQ DOOHP OlVVW VLFK ELODQ]LHUHQ� GDVV GLH 6FKZHL]HU :LUWVFKDIW GLH
ODQJZLHULJH :DFKVWXPVVFKZlFKH GHU QHXQ]LJHU -DKUH �EHUZXQGHQ KDW
XQG VLFK LQ GHQ OHW]WHQ -DKUHQ LQ VFKZLHULJHP )DKUZDVVHU VROLGH EH�
KDXSWHQ NRQQWH� 0DVVJHEOLFK I�U GLH $XIKHOOXQJ GHV :DFKVWXPVELOGV LVW
HLQ =XVDPPHQVSLHO PHKUHUHU )DNWRUHQ� (UVWHQV ILHOHQ JHZLFKWLJH
%UHPVIDNWRUHQ GHU HUVWHQ +lOIWH GHU QHXQ]LJHU -DKUH ZHJ� QDPHQWOLFK
GLH ,PPRELOLHQNULVH XQG GLH OlQJHUH =HLW UHVWULNWLYH *HOGSROLWLN� =ZHLWHQV
NRQQWHQ LQ ZLFKWLJHQ ZLUWVFKDIWVSROLWLVFKHQ 6FKO�VVHOIHOGHUQ 9HUEHVVH�
UXQJHQ HUUHLFKW ZHUGHQ�

�� 'LH ,PPRELOLHQNULVH ZDU DXVJHVWDQGHQ� XQG GHU %DXVHNWRU
NRQQWH VLFK HUKROHQ�

�� 'LH *HOGSROLWLN GHU 61% ZDU HQWVFKORVVHQ VWDELOLWlWVRULHQWLHUW� ]X�
JOHLFK DEHU XPVLFKWLJ NRQMXQNWXUJHUHFKW DXVJHULFKWHW�

�� 'LH HUIROJUHLFKH .RQVROLGLHUXQJ GHU 6WDDWVILQDQ]HQ� 1DFKGHP
GLH |IIHQWOLFKHQ +DXVKDOWH LQ GHQ QHXQ]LJHU -DKUHQ LQ ZDFKVHQGH

��������� ������� ��������� �������
������� ������� ������� �������

6FKZHL] ���� ���� ���� ���� ���� ���� ���� ����
'HXWVFKODQG ���� ���� ���� ���� ���� ���� ���� ����
)UDQNUHLFK ���� ���� ���� ���� ���� ���� ���� �����
,WDOLHQ ���� ����� ���� ����� ���� ����� ���� �����
6SDQLHQ ���� ���� ���� ����� ���� ����� ���� �����
1LHGHUODQGH ���� ���� ���� ����� ���� ���� ���� �����
%HOJLHQ ���� ���� ���� ���� ���� ���� ���� �����
/X[HPEXUJ ���� ���� ���� ���� ���� ���� ���� �����
gVWHUUHLFK ���� ���� ���� ���� ���� ���� ���� ����
'lQHPDUN ���� ���� ���� ����� ���� ���� ���� �����
)LQQODQG ���� ���� ���� ����� ���� ���� ���� �����
1RUZHJHQ ���� ���� ���� ���� ���� ���� ���� �����
6FKZHGHQ ���� ���� ���� ���� ���� ���� ���� �����
*URVVEULWDQQLHQ ���� ���� ���� ���� ���� ���� ���� �����
86$ ���� ���� ���� ���� ���� ���� ���� ����
'XUFKVFKQLWW ���� ���� ���� ���� ���� ���� ���� �����
5DQJ 6FKZHL] �� � � � �� � � �

%,3�:DFKVWXP %,3�:DFKVWXP SUR .RSI
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'HIL]LWH XQG 6FKXOGHQ DEJHUXWVFKW ZDUHQ� NRQQWH GLHVHU QHJDWLYH
7UHQG �EHU GLH OHW]WHQ ]HKQ -DKUH ZLHGHU JHNHKUW ZHUGHQ� +LHU]X
WUXJHQ VRZRKO GLH 6FKXOGHQEUHPVH DOV DXFK GLH PHKUKHLWOLFK SR�
VLWLYH :LUWVFKDIWVHQWZLFNOXQJ EHL� 'DQN GHU UHODWLY JHVXQGHQ
6WDDWVILQDQ]HQ PXVVWH GLH 6FKZHL] LQ GHQ OHW]WHQ -DKUHQ� LP *H�
JHQVDW] ]X HLQLJHQ DQGHUHQ /lQGHUQ� NHLQH GUDVWLVFKHQ .RQVROL�
GLHUXQJVPDVVQDKPHQ HUJUHLIHQ�

�� 'XUFK GLH ELODWHUDOHQ 9HUWUlJH PLW GHU (8 ZXUGH HLQ VROLGHV LQVWL�
WXWLRQHOOHV 5DKPHQZHUN I�U GLH VFKZHL]HULVFK�HXURSlLVFKHQ
:LUWVFKDIWVEH]LHKXQJHQ JHVFKDIIHQ �YJO� KLHU]X .DSLWHO �������

�� ,Q GHQ OHW]WHQ -DKUHQ ZXUGHQ LQ GHU 6FKZHL] YHUVFKLHGHQH ZLUW�
VFKDIWVSROLWLVFKH 5HIRUPHQ XPJHVHW]W� ZHOFKH GDV :DFKVWXP
HEHQIDOOV HUK|KW KDEHQ G�UIWHQ �9JO� KLHU]X .DSLWHO ���

.DVWHQ �� 6FKZHL]HULVFKH :LUWVFKDIWVHQWZLFNOXQJ LP 9HUJOHLFK PLW 1DFKEDUUHJLRQHQ

(UJlQ]HQG ]XU %HWUDFKWXQJ DXI *HVDPWOlQGHUHEHQH PDFKW HV 6LQQ� GLH ZLUWVFKDIWOLFKH (QW�
ZLFNOXQJ GHU 6FKZHL] LP 9HUJOHLFK ]X DXVJHZlKOWHQ 1DFKEDUUHJLRQHQ ]X EHWUDFKWHQ� *HUDGH
JURVVH 9RONVZLUWVFKDIWHQ ZLH 'HXWVFKODQG RGHU ,WDOLHQ VLQG HUIDKUXQJVJHPlVV GXUFK HLQ HU�
KHEOLFKHV UHJLRQDOHV *HIlOOH JHSUlJW �1RUG�6�G UHVS� 2VW�:HVW�� (LQLJH DQ GLH 6FKZHL] DQ�
JUHQ]HQGH %XQGHVOlQGHU E]Z� 5HJLRQHQ VLQG �EHUGXUFKVFKQLWWOLFK ZLUWVFKDIWVVWDUN� JHPHVVHQ
DQ LKUHP MHZHLOLJHQ /DQGHVGXUFKVFKQLWW� 1DPHQWOLFK JLOW GLHV I�U %DGHQ�:�UWWHPEHUJ� %D\HUQ�
9RUDUOEHUJ VRZLH 1RUGLWDOLHQ�

$EELOGXQJ �� ]HLJW GLH UHDOH %,3�(QWZLFNOXQJ GHU 6FKZHL] LP 9HUJOHLFK ]X %DGHQ�:�UWWHP�
EHUJ XQG %D\HUQ �VRZLH *HVDPWGHXWVFKODQG DOV 5HIHUHQ]PDVVVWDE��� *UXQGVlW]OLFK EHVWlWLJW
VLFK EHL GLHVHU UHJLRQDOHQ %HWUDFKWXQJ GHU %HIXQG GHV QDWLRQDOHQ 9HUJOHLFKV ZHLWJHKHQG�
%HLP %,3�:DFKVWXP �OLQNH *UDILN� VFKQHLGHW GLH 6FKZHL] �EHU GLH OHW]WHQ -DKUH �EHUGXUFK�
VFKQLWWOLFK JXW DE� ZREHL LQ %D\HUQ GLH :LUWVFKDIWVG\QDPLN HEHQIDOOV KRFK � VRJDU QRFK PLQLP
VWlUNHU DOV LQ GHU 6FKZHL] � ZDU� %HLP %,3�:DFKVWXP SUR .RSI �UHFKWH *UDILN� IlOOW GLH 6FKZHL]
GHPJHJHQ�EHU HWZDV DE� LQVEHVRQGHUH LP 9HUJOHLFK ]X %D\HUQ� 'LHV ZLGHUVSLHJHOW DOOHUGLQJV
LQ HUVWHU /LQLH GLH :DFKVWXPVVWlUNH 'HXWVFKODQGV LQ GHQ OHW]WHQ -DKUHQ XQG NHLQH :DFKV�
WXPVVFKZlFKH GHU 6FKZHL]� :LH GHU YRUDQJHJDQJHQH /lQGHUYHUJOHLFK JH]HLJW KDW� YHUOLHI GDV
3UR�.RSI�:DFKVWXP LQ GHU 6FKZHL] LQ GHQ OHW]WHQ -DKUHQ UHODWLY JXW�

'DVV %D\HUQ XQG %DGHQ�:�UWWHPEHUJ LQ GHQ OHW]WHQ -DKUHQ DXI 3UR�.RSI�%DVLV VWlUNHU JH�
ZDFKVHQ VLQG DOV GLH 6FKZHL]� HUVWDXQW QLFKW DQJHVLFKWV GHV 8PVWDQGV� GDVV LKUH ([SRUWVHN�
WRUHQ LP *HJHQVDW] ]XU 6FKZHL] QLFKW PLW GHP EHODVWHQGHQ )DNWRU )UDQNHQVWlUNH NRQIURQWLHUW
ZDUHQ� VRQGHUQ LP *HJHQWHLO LQQHUKDOE GHV (XURUDXPV HLQH KRKH SUHLVOLFKH :HWWEHZHUEVIl�
KLJNHLW DXIZHLVHQ�

� ,Q 'HXWVFKODQG VLQG DNWXHOOH 6WDWLVWLNHQ I�U GDV UHDOH %,3�:DFKVWXP DXI UHJLRQDOHU %DVLV YHUI�JEDU� ZDV LQ DQGH�
UHQ /lQGHUQ ]XP 7HLO QLFKW GHU )DOO LVW �]�%� GLH |VWHUUHLFKLVFKHQ %XQGHVOlQGHU��
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$EELOGXQJ ��� 5HDOHV %,3�:DFKVWXP GHU 6FKZHL] LP 9HUJOHLFK ]X 1DFKEDUUHJLRQHQ
�,QGH[� ���� ����

4XHOOHQ� %)6� QDWLRQDOH XQG UHJLRQDOH 6WDWLVWLNlPWHU 'HXWVFKODQG

%HWUDFKWHW PDQ GLH (QWZLFNOXQJ GLH $UEHLWVORVLJNHLW LQ GHU 6FKZHL] LP 9HUJOHLFK PLW GLYHUVHQ
1DFKEDUUHJLRQHQ �MHZHLOV KDUPRQLVLHUWH $UEHLWVORVHQTXRWHQ JHPlVV (XURVWDW�� ]HLJW VLFK HLQ
JHPLVFKWHV %LOG� 'LH VWDQGDUGLVLHUWH $UEHLWVORVHQTXRWH EHZHJWH VLFK LQ GHQ OHW]WHQ ]HKQ -DK�
UHQ UHODWLY VWDELO LQ HLQHU VFKPDOHQ %DQGEUHLWH YRQ ��� ELV ����� 'HPJHJHQ�EHU VDQNHQ GLH
HQWVSUHFKHQGHQ 4XRWHQ LQ %D\HUQ XQG %DGHQ�:�UWWHPEHUJ VHLW ����� LP *OHLFKNODQJ PLW GHP
QDWLRQDOHQ 7UHQG� GHXWOLFK XQG OLHJHQ PLWWOHUZHLOH WLHIHU DOV LQ GHU 6FKZHL]� HEHQVR LQ 9RUDUO�
EHUJ �$UEHLWVORVHQTXRWHQ ����� %DGHQ�:�UWWHPEHUJ ����� %D\HUQ ����� 9RUDUOEHUJ �����
6FKZHL] ������ $XFK GLHV G�UIWH DEHU HKHU HLQ 6SLHJHOELOG GHU VWDUNHQ :LUWVFKDIWVHQWZLFNOXQJ
LQ 'HXWVFKODQG E]Z� gVWHUUHLFK VRZLH GHU VWUXNWXUHOOHQ $UEHLWVPDUNWUHIRUPHQ LQ 'HXWVFKODQG
VHLQ XQG NHLQH 6FKZlFKH GHU 6FKZHL]� ,P LQWHUQDWLRQDOHQ 9HUJOHLFK LVW GLH VFKZHL]HULVFKH
$UEHLWVORVHQTXRWH QDFK ZLH YRU WLHI� XQG DQGHUH 1DFKEDUUHJLRQHQ ZLH GDV (OVDVV RGHU GLH
/RPEDUGHL YHU]HLFKQHWHQ HLQH VWHLJHQGH $UEHLWVORVLJNHLW �$EELOGXQJ ����

$EELOGXQJ ��� $UEHLWVORVHQTXRWHQ LQ � �KDUPRQLVLHUWH 4XRWHQ JHPlVV (XURVWDW�

4XHOOH� (XURVWDW
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6FKZHL] %DGHQ�:�UWWHPEHUJ

%D\HUQ 'HXWVFKODQG
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%,3 SUR .RSI

6FKZHL] %DGHQ�:�UWWHPEHUJ

%D\HUQ 'HXWVFKODQG
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
6FKZHL] %DGHQ�:�UWWHPEHUJ %D\HUQ
9RUDUOEHUJ (OVDVV /RPEDUGHL
3URYLQ] %R]HQ
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����� ([NXUV� :LUWVFKDIWOLFKH %HGHXWXQJ GHU %LODWHUDOHQ $ENRPPHQ , PLW GHU
(XURSlLVFKHQ 8QLRQ

8QNODUH $XVZLU�
NXQJHQ GHU 9RONV�
LQLWLDWLYH �*HJHQ
0DVVHQHLQZDQGH�
UXQJ�

'LH QHXHQ $UWLNHO ���D XQG ��� =LIIHU � GHU %XQGHVYHUIDVVXQJ ZXUGHQ
LQ GHU $EVWLPPXQJ �EHU GLH 9RONVLQLWLDWLYH �*HJHQ 0DVVHQHLQZDQGH�
UXQJ� DP �� )HEUXDU ���� DQJHQRPPHQ� 'HU]HLW LVW XQJHNOlUW� ZDV GLHV
I�U GLH %LODWHUDOHQ $ENRPPHQ LQVJHVDPW EHGHXWHW XQG ZHOFKH .RQVH�
TXHQ]HQ GLHV I�U GLH 6FKZHL]HU :LUWVFKDIW XQG GDV :LUWVFKDIWVZDFKVWXP
KDW�

(8�0DUNW]XJDQJ
DOV $QWZRUW DXI GLH
.ULVH GHU ����HU
-DKUH

$XVVFKODJJHEHQG I�U GHQ $EVFKOXVV GHU VLHEHQ ELODWHUDOHQ $ENRPPHQ
]ZLVFKHQ GHU 6FKZHL] XQG GHU (XURSlLVFKHQ 8QLRQ �(8� YRP ��� -XQL
���� �%LODWHUDOH ,� ZDUHQ GLH 5HIRUPEHP�KXQJHQ GHU 6FKZHL] QDFK GHU
$EOHKQXQJ GHV (:5�%HLWULWWV XQG GDV VFKZDFKH :LUWVFKDIWVZDFKVWXP
LQ GHQ ����HU -DKUHQ� 'HP GURKHQGHQ ZLUWVFKDIWOLFKHQ $EVWLHJ GHU
6FKZHL] VROOWH GDEHL PLW GHU 6LFKHUXQJ GHV =XJDQJV ]XP VLFK G\QD�
PLVFK HQWZLFNHOQGHQ (8�%LQQHQPDUNW HQWJHJHQJHZLUNW ZHUGHQ� =DKOUHL�
FKH 6FKZHL]HU )LUPHQ EHI�UFKWHWHQ� GDVV VLH DXIJUXQG GHU ]XQHKPHQ�
GHQ ZLUWVFKDIWOLFKHQ ,QWHJUDWLRQ LQ GHU (8 JHJHQ�EHU LKUHQ .RQNXUUHQWHQ
LP (8�5DXP VFKOHFKWHU JHVWHOOW Z�UGHQ� (QWVSUHFKHQG NDP GHU )UDJH
GHV 0DUNW]XJDQJV LQ GHU :LUWVFKDIWVSROLWLN GHU 6FKZHL] HLQH KRKH %H�
GHXWXQJ ]X�

6FKZHL]HU )LUPHQ EHZHUWHQ GDV )UHL]�JLJNHLWVDENRPPHQ �)=$� � HLQHV
GHU $ENRPPHQ GHU %LODWHUDOHQ , � KHXWH DOV GDV ZLUWVFKDIWOLFK EHGHX�
WHQGVWH $ENRPPHQ�� 'LHVH (LQVFKlW]XQJ GHU )LUPHQ GHXWHW GDUDXI KLQ�
GDVV GHU 0DUNW]XJDQJ GDQN GHU ELODWHUDOHQ $ENRPPHQ GHXWOLFK YHUEHV�
VHUW ZHUGHQ NRQQWH� 'LH )UDJH GHV 0DUNW]XJDQJV LVW GDPLW LQ GHQ +LQ�
WHUJUXQG JHWUHWHQ� 9RQ GHU GDGXUFK JHVWLHJHQHQ ([SRUWQDFKIUDJH N|Q�
QHQ GLH 8QWHUQHKPHQ SURILWLHUHQ� ZHLO GXUFK GDV $ENRPPHQ GLH
5HNUXWLHUXQJVP|JOLFKNHLWHQ YHUEHVVHUW ZXUGHQ XQG GLH I�U GLH 3URGXN�
WLRQ QRWZHQGLJHQ )DFKNUlIWH YHUI�JEDU VLQG�

6HLW ,QNUDIWWUHWHQ GHU $ENRPPHQ KDW VLFK GLH 6FKZHL]HU :LUWVFKDIW YRQ
LKUHU :DFKVWXPVVFKZlFKH HUKROW XQG LQ %H]XJ DXI GLH :DFKVWXPVSHU�
IRUPDQFH LP 9HUJOHLFK PLW DQGHUHQ /lQGHUQ GHXWOLFK DXIJHKROW� 'LH
6FKZHL] NRQQWH VHLW GHU LQWHUQDWLRQDOHQ )LQDQ]� XQG :LUWVFKDIWVNULVH VR�
JDU HLQ �EHUGXUFKVFKQLWWOLFKHV :LUWVFKDIWVZDFKVWXP LP 9HUJOHLFK PLW DQ�
GHUHQ IRUWJHVFKULWWHQHQ 9RONVZLUWVFKDIWHQ HU]LHOHQ �VLHKH GLH $XVI�KUXQ�
JHQ LP .DSLWHO �������

3RVLWLYH $XVZLU�
NXQJHQ DXI GDV
%,3

9HUVFKLHGHQH 6WXGLHQ� ]HLJHQ� GDVV GLH %LODWHUDOHQ , ]XP �EHUGXUFK�
VFKQLWWOLFKHQ :LUWVFKDIWVZDFKVWXP GHU 6FKZHL] EHLJHWUDJHQ KDEHQ�� 'D�
EHL ZLUG DOOHLQH GLH $XVZLUNXQJ GHU 3HUVRQHQIUHL]�JLJNHLW DXI GDV %,3

� 9JO� %$.%$6(/ ������� %HGHXWXQJ GHU 3HUVRQHQIUHL]�JLJNHLW DXV %UDQFKHQVLFKW� (UJHEQLVVH HLQHU
8QWHUQHKPHQVEHIUDJXQJ�
� 9JO� .2) ������� $XVZLUNXQJHQ GHU ELODWHUDOHQ $ENRPPHQ DXI GLH 6FKZHL]HU :LUWVFKDIW� 6WDOGHU 3� ������� 3HU�
VRQHQIUHL]�JLJNHLW� $XVZLUNXQJHQ DXI GHQ $UEHLWVPDUNW XQG GDV :LUW�VFKDIWVZDFKVWXP� 'LH 9RONVZLUWVFKDIW ���
����� 6WDOGHU 3� ������� )UHH 0LJUDWLRQ EHWZHHQ WKH (8 DQG 6ZLW]HUODQG� ,PSDFWV RQ WKH 6ZLVV (FRQRP\ DQG
,PSOLFDWLRQV IRU 0RQHWDU\ 3ROLF\� 6FKZHL]HULVFKH =HLWVFKULIW I�U 9RONVZLUWVFKDIW XQG 6WDWLVWLN ��� ���� 6LHJHQWKDOHU
0� XQG -��(� 6WXUP ������� 'DV 3HUVRQHQIUHL]�JLJNHLWVDENRPPHQ 6FKZHL]�(8�()7$ XQG GDV :DFKVWXP GHV %,3
SUR .RSI LQ GHU 6FKZHL]� .2) 6WXGLHQ ��� 6KHOGRQ *�� (QVDU &DQ 	 1DWKDOLH 5DPHO� ����� (IIHNWH GHU 3HUVRQHQ�
IUHL]�JLJNHLW DXI GLH ZLUWVFKDIWOLFKH (QWZLFNOXQJ GHU 6FKZHL]�� 6WXG\ PDQGDWHG E\ WKH 6FKZHL]ZHULVFKH $UEHLWJH�
EHUYHUEDQG� %DVHO�
� =X lKQOLFKHQ (UJHEQLVVHQ NDPHQ GLYHUVH 6WXGLHQ� GLH YRU ,QNUDIWWUHWHQ GHU $ENRPPHQ YHUIDVVW ZXUGHQ� 9JO�
0�OOHU� 7� XQG -� *UHWKHU ������ Ä/DQJIULVWLJH $XVZLUNXQJHQ GHU ,QWHJUDWLRQ GHU 6FKZHL] LQ (XURSD³� /DERUDWRLUH
G¶pFRQRPLH DSSOLTXpH� 8QLYHUVLWp GH *HQqYH� 0�OOHU� $� XQG YDQ 1LHZNRRS� 5�� ������ Ä(8�,QWHJUDWLRQ GHU 6FKZHL]
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DXI ���� 3UR]HQW �LP -DKU ����� ELV ��� 3UR]HQW �LP -DKU ����� JHVFKlW]W�
,P -DKU ���� EHWUXJ GDV %,3 HWZD ��� 0UG� &+)� 'DV %,3 RKQH GDV )=$
ZlUH LP -DKU ���� VRPLW ]ZLVFKHQ ��� 0UG� &+) XQG �� 0UG� &+) WLHIHU
DXVJHIDOOHQ� 3RVLWLYH $XVZLUNXQJHQ KDWWH GLH K|KHUH 9HUI�JEDUNHLW YRQ
)DFKNUlIWHQ ]XGHP DXI GLH ,QYHVWLWLRQHQ �� ELV ��� 3UR]HQW K|KHUHV 1L�
YHDX��

'DV )=$ XQG GLH GDPLW HLQKHUJHJDQJHQH =XZDQGHUXQJ VWHKHQ LP )RNXV
HLQHU 9LHO]DKO YRQ 6WXGLHQ� 6LH ]HLJHQ� GDVV GLH =XZDQGHUXQJ GHU OHW]WHQ
-DKUH LQ HUVWHU /LQLH QDFKIUDJHJHVWHXHUW ZDU XQG LQ %HUHLFKHQ VWDWWJH�
IXQGHQ KDW� LQ GHQHQ DXFK (LQKHLPLVFKH JXWH %HVFKlIWLJXQJVP|JOLFK�
NHLWHQ KDEHQ� 'LH ]XJHZDQGHUWHQ $UEHLWVNUlIWH WUHWHQ LP $UEHLWVPDUNW
KDXSWVlFKOLFK NRPSOHPHQWlU ]X GHQ HLQKHLPLVFKHQ )DFKNUlIWHQ DXI�
ZHVKDOE QHJDWLYH (IIHNWH GHU =XZDQGHUXQJ DXI $UEHLWVORVLJNHLW XQG %H�
VFKlIWLJXQJ GHU (LQKHLPLVFKHQ DXI HLQ]HOQH $UEHLWVPDUNWVHJPHQWH EH�
VFKUlQNW EOHLEHQ� (V JLEW VRJDU $Q]HLFKHQ� GDVV GLH =XZDQGHUXQJ GHU
OHW]WHQ -DKUH GLH $UEHLWVORVLJNHLW GHU (LQKHLPLVFKHQ LQVJHVDPW UHGX]LHUW
XQG DXFK GHUHQ %HVFKlIWLJXQJVDQWHLO HUK|KW KDW� (V LVW DEHU P|JOLFK�
GDVV VLFK GLH PLW GHU 3HUVRQHQIUHL]�JLJNHLW JHVWLHJHQH =XZDQGHUXQJ UH�
JLRQDO XQWHUVFKLHGOLFK DXVJHZLUNW KDW� 6WXGLHQ KLHU]X IHKOHQ GHU]HLW ZHLW�
JHKHQG� :lKUHQG YHUVFKLHGHQH 6WXGLHQ NHLQH VLJQLILNDQWHQ (IIHNWH GHU
=XZDQGHUXQJ DXI GLH /RKQHQWZLFNOXQJ ILQGHQ� ZHLVHQ DQGHUH HLQH JH�
GlPSIWH /RKQHQWZLFNOXQJ EHL KRFKTXDOLIL]LHUWHQ $UEHLWQHKPHUQ RGHU HL�
QHQ JHZLVVHQ /RKQGUXFN EHL 1LHGULJTXDOLIL]LHUWHQ DXV� 'HQ YHUVFKLHGH�
QHQ $QDO\VHQ LVW JHPHLQVDP� GDVV GLH JHVFKlW]WHQ $XVZLUNXQJHQ DXI
GLH /|KQH JHPHVVHQ DQ GHQ NRQMXQNWXUHOOHQ XQG VWUXNWXUHOOHQ (QWZLFN�
OXQJHQ GHU OHW]WHQ ]HKQ -DKUH DOV VHKU JHULQJ HLQ]XVWXIHQ VLQG�

1HEHQ GHU YHUEHVVHUWHQ 9HUI�JEDUNHLW YRQ )DFKNUlIWHQ LP 5DKPHQ GHV
)=$ KDWWHQ GLH %LODWHUDOHQ , GDQN GHP YHUEHVVHUWHQ =XJDQJ DXVOlQGL�
VFKHU $QELHWHU ]XP 6FKZHL]HU 0DUNW SRVLWLYH $XVZLUNXQJHQ DXI GHQ
:HWWEHZHUE XQG GDPLW GLH 3UHLVH LP ,QODQG� 3RVLWLY ZDUHQ LQVEHVRQGHUH
GLH $XVZLUNXQJHQ � �EHU GHQ HUOHLFKWHUWHQ =XJDQJ ]XP %LQQHQPDUNW GHU
(8 � DXI GLH ([SRUWH YHUVFKLHGHQHU 6HNWRUHQ GHU 6FKZHL]HU :LUWVFKDIW�
'LHVH (IIHNWH ZHUGHQ LQ GHQ JHVDPWZLUWVFKDIWOLFKHQ 6WXGLHQ MHGRFK
PHKUKHLWOLFK QLFKW H[SOL]LW PRGHOOLHUW� 'LH SRVLWLYHQ $XVZLUNXQJHQ DXI GLH
([SRUWH ZHUGHQ GDPLW XQWHUVFKlW]W� 1LFKW DXV]XVFKOLHVVHQ LVW MHGRFK�
GDVV GHU (IIHNW GHU %LODWHUDOHQ , LQ GHQ 6WXGLHQ ]XP 7HLO DXFK �EHUVFKlW]W
ZLUG� GD DQGHUH 5HIRUPPDVVQDKPHQ XQG LQWHUQDWLRQDOH (QWZLFNOXQJHQ
LP %HUHLFK GHV 0DUNW]XJDQJV VHLW ,QNUDIWWUHWHQ GHU $ENRPPHQ XPJH�
VHW]W ZXUGHQ� ,QVJHVDPW LVW GHVKDOE DQ]XPHUNHQ� GDVV GLH (UJHEQLVVH
GHU 6WXGLHQ PLW 8QVLFKHUKHLWHQ EHKDIWHW VLQG�

%HVWlQGLJHU 0DUNW�
]XJDQJ LVW VHNWRUL�
HOO YRQ JURVVHU %H�
GHXWXQJ

(LQH 6WXGLH�� XQWHUVXFKW VSH]LILVFK GLH $XVZLUNXQJHQ GHU HLQ]HOQHQ
0DUNW]XJDQJVDENRPPHQ I�U GHQ JHVDPWHQ 8QWHUQHKPHQVVHNWRU� *H�
PlVV GHU 6WXGLH I�KUWHQ GLH $ENRPPHQ ]X HLQHP ]XVlW]OLFKHQ :DFKV�

� ZLUWVFKDIWOLFKH $XV�ZLUNXQJHQ³� (&23/$1� %HUQ� %lUORFKHU� -�� 6FKLSV� %� XQG 6WDOGHU� 3� ������� Ä0DNUR|NRQR�
PLVFKH $XVZLUNXQJHQ HLQHV (8�%HLWULWWV GHU 6FKZHL]³ .RQMXQNWXUIRUVFKXQJVVWHOOH� (7+=� =�ULFK� 9DWHUODXV� 6��
+LPPHO� 0�� .RHOOUHXWHU� &� XQG 6LPPRQV�6�HU� %� ������� Ä$OWHUQDWLYH (8�,QWHJUDWLRQVV]HQDULHQ GHU 6FKZHL]� ZLUW�
VFKDIWOLFKH $XVZLUNXQJHQ JHPlVV GHP %$.�0DNURPRGHOO³� %$. .RQMXQNWXUIRUVFKXQJ %DVHO $*�
�� %�KOHU� 6�� 0� +HOP� XQG 0� /HFKQHU ������� �7UDGH /LEHUDOL]DWLRQ DQG *URZWK� 3ODQW�/HYHO (YLGHQFH IURP 6ZLW�
]HUODQG�� (FRQRPLFV :RUNLQJ 3DSHU 6HULHV ����� 8QLYHUVLW\ RI 6W� *DOOHQ� 6FKRRO RI (FRQRPLFV DQG 3ROLWLFDO 6FL�
HQFH�
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WXP GHU EHWURIIHQHQ )LUPHQ YRQ � ELV � 3UR]HQW LQ GHQ HUVWHQ VHFKV -DK�
UHQ QDFK ,QNUDIWWUHWHQ GHU $ENRPPHQ� 'LH YRQ GHQ $ENRPPHQ EHVRQ�
GHUV EHWURIIHQHQ )LUPHQ NRQQWHQ JDU HLQ ]XVlW]OLFKHV :DFKVWXP YRQ �
ELV � 3UR]HQW YHU]HLFKQHQ�

1HEHQ GHQ JHVDPWZLUWVFKDIWOLFKHQ $QDO\VHQ OLHJHQ GLYHUVH 6WXGLHQ YRU�
ZHOFKH GLH VSH]LILVFKHQ $XVZLUNXQJHQ GHU HLQ]HOQHQ $ENRPPHQ DXI
YHUVFKLHGHQH 6HNWRUHQ EHOHXFKWHQ� 'LHVH ]HLJHQ� GDVV LQVEHVRQGHUH
GHP $ENRPPHQ �EHU GLH WHFKQLVFKHQ +DQGHOVKHPPQLVVH HLQH ZHLWUHL�
FKHQGH %HGHXWXQJ ]XNRPPW��� ,P -DKU ���� ZDUHQ ([SRUWH LP 8PIDQJ
YRQ UXQG �� 0UG� &+) GDYRQ EHWURIIHQ� G�K� HWZD HLQ 9LHUWHO DOOHU LQ GLH
(8 H[SRUWLHUWHQ ,QGXVWULHSURGXNWH NRQQWHQ GDQN GLHVHP $ENRPPHQ
RKQH ]ZHLIDFKH .RQIRUPLWlWVSU�IXQJ E]Z� RKQH $QSDVVXQJ DQ DQGHUH
9RUVFKULIWHQ LQ GLH (8 H[SRUWLHUW ZHUGHQ� 'DV $ENRPPHQ KDW JHPlVV
HLQHU 6WXGLH ]X GLUHNWHQ .RVWHQHLQVSDUXQJHQ YRQ ��� ELV � 3UR]HQW GHU
JHVDPWHQ 3URGXNWZHUWH JHI�KUW� ZDV LP -DKU ���� UXQG ������� 0LR�
&+) HQWVSUDFK�

'DV $ENRPPHQ �EHU GDV |IIHQWOLFKH %HVFKDIIXQJVZHVHQ �$|%� JHZlKU�
OHLVWHW 6FKZHL]HU 8QWHUQHKPHQ GHQ JOHLFKEHUHFKWLJWHQ =XJDQJ ]X GHQ
|IIHQWOLFKHQ $XVVFKUHLEXQJHQ LP (8�5DXP� =XGHP VWHKW LQ )lOOHQ YRQ
QLFKW RUGQXQJVJHPlVVHQ $XIWUDJVYHUJDEHQ GHQ 6FKZHL]HU 8QWHUQHK�
PHQ GHU =XJDQJ ]X GHQ HXURSlLVFKHQ 5HFKWVPLWWHOYHUIDKUHQ RIIHQ� 'DV
ELODWHUDOH $ENRPPHQ HUZHLWHUW GHQ *HOWXQJVEHUHLFK GHV :72�
hEHUHLQNRPPHQV �EHU GDV |IIHQWOLFKH %HVFKDIIXQJVZHVHQ �*3$� DXI
GLH *HPHLQGH� XQG %H]LUNVHEHQH� VRZLH DXI ZHLWHUH 6HNWRUHQ �EVSZ�
GHQ 6FKLHQHQYHUNHKU�� 'LHVH %HUHLFKH XPIDVVHQ HLQHQ ZLFKWLJHQ 7HLO
GHU |IIHQWOLFKHQ %HVFKDIIXQJHQ LQ GHU (8� 6R SURILWLHUHQ 6FKZHL]HU )LU�
PHQ YRQ HLQHU *OHLFKEHKDQGOXQJ PLW GHU .RQNXUUHQ] DXV GHU (8 XQG PLW
GHU .RQNXUUHQ] DXV MHQHQ 'ULWWVWDDWHQ� PLW GHQHQ GLH (8 LQ GLHVHQ %H�
UHLFKHQ EHVFKDIIXQJVUHOHYDQWH 0DUNW]XJDQJVYHUSIOLFKWXQJHQ HLQJHJDQ�
JHQ LVW� ,P -DKU ���� NRQQWHQ 6FKZHL]HU )LUPHQ LQVJHVDPW FD� ��� 0LR�
¼ ELV ���� 0UG� ¼ DQ |IIHQWOLFKHQ $XIWUlJHQ DXV GHP (8�5DXP JHZLQQHQ�
8PJHNHKUW HUK|KWH GHU =XJDQJ YRQ (8�)LUPHQ ]XP 6FKZHL]HU %HVFKDI�
IXQJVPDUNW GLH :HWWEHZHUEVLQWHQVLWlW XQG :LUWVFKDIWOLFKNHLW GHU |IIHQWOL�
FKHQ %HVFKDIIXQJHQ LQ GHU 6FKZHL]� ���� ZXUGHQ YRQ GHQ �
��� %H�
VFKDIIXQJHQ GHV %XQGHV LP 8PIDQJ YRQ JHVDPWKDIW UXQG ��� 0UG� &+)
��� %HVFKDIIXQJHQ PLW HLQHP *HVDPWZHUW YRQ ��� 0LR� &+) LQ GLH (8
YHUJHEHQ� 1LFKW ]XOHW]W HUP|JOLFKW GDV $ENRPPHQ DXFK HLQH XQE�URNUD�
WLVFKH =XVDPPHQDUEHLW XQG /|VXQJ YRQ 0DUNW]XJDQJVSUREOHPHQ ]ZL�
VFKHQ GHQ 6FKZHL]HU %HK|UGHQ XQG GHU (XURSlLVFKHQ .RPPLVVLRQ VR�
ZLH GHU I�U GLH %HVFKDIIXQJHQ ]XVWlQGLJHQ (QWVFKHLGXQJVWUlJHU LQ GHQ
(8�0LWJOLHGVWDDWHQ� 6R NRQQWH EHLVSLHOVZHLVH LP .RQWDNW PLW GHU (XUR�
SlLVFKHQ .RPPLVVLRQ HLQH LWDOLHQLVFKH 0DVVQDKPH U�FNJlQJLJ JHPDFKW
ZHUGHQ� GLH HLQH %HZLOOLJXQJ GHV LWDOLHQLVFKHQ )LQDQ]DPWHV DOV 7HLOQDK�
PHEHGLQJXQJ I�U |IIHQWOLFKH $XVVFKUHLEXQJHQ LQ ,WDOLHQ HUIRUGHUOLFK
PDFKWH XQG VRPLW 6FKZHL]HU $QELHWHU GLVNULPLQLHUWH�

'DV /DQGYHUNHKUVDENRPPHQ |IIQHW GHQ 6WUDVVHQ� XQG 6FKLHQHQYHU�
NHKUVPDUNW I�U GHQ 7UDQVSRUW YRQ 3HUVRQHQ XQG *�WHUQ ]ZLVFKHQ GHU
6FKZHL] XQG GHU (8� *OHLFK]HLWLJ HQWKlOW HV 9RUJDEHQ KLQVLFKWOLFK GHV
*HE�KUHQUDKPHQV GHU /HLVWXQJVDEKlQJLJHQ 6FKZHUYHUNHKUVDEJDEH

�� /RULGDQ� 0�� /HV $SSURFKHV ELODWpUDOHV GH UpGXFWLRQ GHV 27& HQWUH OD 6XLVVH HW OD &(� 8QLYHUVLWp GH *HQqYH�
'pSDUWHPHQW G
(FRQRPLH SROLWLTXH� 2NWREHU �����
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�/69$�� 8QJHIlKU HLQ 9LHUWHO GHU (LQQDKPHQ GDUDXV VWDPPW YRQ DXVOlQ�
GLVFKHQ 7UDQVSRUWHXUHQ� ZDV VHLW ,QNUDIWWUHWHQ LP -DKU ���� ELV ����
LQVJHVDPW ���� 0UG� &+) HQWVSULFKW� 'LH /69$ WUlJW ]XU )LQDQ]LHUXQJ
GHU %DKQLQIUDVWUXNWXU LQ GHU 6FKZHL] EHL XQG LVW HLQ ZLFKWLJHV ,QVWUXPHQW
]XU 9HUODJHUXQJ GHV *�WHUWUDQVSRUWV DXI GLH 6FKLHQH� 0LW GHP /DQGYHU�
NHKUVDENRPPHQ KDW GLH (8 GLHVH 9HUODJHUXQJVSROLWLN DQHUNDQQW� 'HU
ZLUWVFKDIWOLFKH 1XW]HQ GHV $ENRPPHQV EHVWHKW YRUDE LQ GHU HUK|KWHQ
(IIL]LHQ]� 6R VWLHJ GLH GXUFKVFKQLWWOLFKH %HODGXQJ HLQHV /.: YRQ ���
7RQQHQ LP -DKU ���� DXI ���� 7RQQHQ ����� 2KQH GLH /69$ XQG DQGHUH
9HUODJHUXQJVLQVWUXPHQWH � QDPHQWOLFK GLH 1($7 XQG GLH %DKQUHIRUP �
Z�UGHQ ODXW 6FKlW]XQJHQ�� ]XVlW]OLFK MlKUOLFK UXQG ���
��� ELV ���
���
VFKZHUH 6WUDVVHQIDKU]HXJH GLH $OSHQ SDVVLHUHQ� (LQH 6WXGLH VFKlW]W�
GDVV GLH GDUDXV UHVXOWLHUHQGHQ 3URGXNWLYLWlWVHIIHNWH ]X HLQHU ODQJIULVWL�
JHQ (UK|KXQJ GHV %,3 YRQ ��� 3UR]HQW I�KUHQ���

%HGHXWVDP LVW GDV /DQGZLUWVFKDIWVDENRPPHQ YRU DOOHP LQ %H]XJ DXI
GHQ $EEDX YRQ +DQGHOVKHPPQLVVHQ� GLH VLFK EHLVSLHOVZHLVH DXI 3UR�
GXNWHYRUVFKULIWHQ� =XODVVXQJVEHVWLPPXQJHQ� VDQLWlUH XQG SK\WRVDQL�
WlUH 5HJHOXQJHQ XQG lKQOLFKHV EH]LHKHQ �QLFKW�WDULIlUH +DQGHOVKHPP�
QLVVH�� 'DU�EHU KLQDXV EHLQKDOWHW HV DXFK HLQH /LEHUDOLVLHUXQJ LP
WDULIlUHQ %HUHLFK� ,P 5DKPHQ GHV /DQGZLUWVFKDIWVDENRPPHQV ZXUGH
EHLVSLHOVZHLVH GHU .lVHKDQGHO PLW GHU (8 OLEHUDOLVLHUW� 6HLW ,QNUDIWWUHWHQ
GHV $ENRPPHQV KDW GHU +DQGHO YRQ $JUDUSURGXNWHQ XQG YHUDUEHLWHWHQ
/DQGZLUWVFKDIWVSURGXNWHQ PLW GHU (8 GHXWOLFK ]XJHQRPPHQ� 6R KDEHQ
VLFK GLH ([SRUWH LQ GLH (8 PHKU DOV YHUGRSSHOW �YRQ ��� 0UG� &+) LP
-DKUH ���� DXI ��� 0UG� &+) LP ������ 'LH ,PSRUWH KDEHQ HEHQIDOOV
PDUNDQW ]XJHQRPPHQ� YRQ ��� 0UG� &+) LP -DKU ���� DXI ��� 0UG� &+)
LP -DKU ����� /DQGZLUWVFKDIWOLFKH 9HUDUEHLWXQJVSURGXNWH VLQG DOOHUGLQJV
YRP 3URWRNROO 1U� � GHV )UHLKDQGHOVDENRPPHQV YRQ ���� DEJHGHFNW�
GDV LP 5DKPHQ GHU %LODWHUDOHQ ,, UHYLGLHUW ZXUGH� 6RPLW NDQQ QLFKW GLH
JHVDPWH =XQDKPH GHU $JUDUH[SRUWH DXI GLH %LODWHUDOHQ , ]XU�FNJHI�KUW
ZHUGHQ���

'LH %HGHXWXQJ GHV /XIWYHUNHKUVDENRPPHQV �/9$� OlVVW VLFK DQKDQG GHU
EHREDFKWHWHQ (QWZLFNOXQJHQ LP 3DVVDJLHUYHUNHKU EHVFKUHLEHQ� 6R VWLHJ
GLH =DKO GHU 3DVVDJLHUH DXI GHQ 6WUHFNHQ ]ZLVFKHQ GHU (8 XQG GHU
6FKZHL] ]ZLVFKHQ ���� XQG ���� XP �� 3UR]HQW� ZlKUHQG GLH JHVDPWH
3DVVDJLHU]DKO DXI VFKZHL]HULVFKHQ )OXJKlIHQ XP �� 3UR]HQW ]XQDKP�
'HU $QWHLO GHV (8�3DVVDJLHUYHUNHKUV DP JHVDPWHQ LQWHUQDWLRQDOHQ 9HU�
NHKU GHU 6FKZHL] KDW VLFK ]ZLVFKHQ GHP -DKU ���� XQG GHP -DKU ����
YRQ �� 3UR]HQW DXI �� 3UR]HQW HUK|KW� 'DV /9$ KDW GLHVHQ :DFKVWXP�
VWUHQG XQWHUVW�W]W� $OOJHPHLQ NRPPW GLH PLW GHP /9$ YHUEHVVHUWH 9HU�
NHKUVDQELQGXQJ GHU 6FKZHL] GHP :LUWVFKDIWVVWDQGRUW ]XJXWH� $XVVHU�
GHP LVW EDVLHUHQG DXI GHU 7HLOQDKPH GHU 6FKZHL] DQ GHU (XURSlLVFKHQ
$JHQWXU I�U )OXJVLFKHUKHLW �($6$� GHU =XJDQJ ]XP HXURSlLVFKHQ 0DUNW
I�U 6FKZHL]HU (QWZLFNOXQJV� XQG +HUVWHOOHUEHWULHEH VWDUN YHUHLQIDFKW�

�� %HULFKW �EHU GLH 9HUNHKUVYHUODJHUXQJ YRP 1RYHPEHU ����� (LGJHQ|VVLVFKHV 'HSDUWHPHQW I�U 8PZHOW� 9HUNHKU�
(QHUJLH XQG .RPPXQLNDWLRQ� 89(.�
�� 9DWHUODXV� 6�� +LPPHO� 0�� .RHOOUHXWHU� &� XQG 6LPPRQV�6�HU� %� ������� Ä$OWHUQDWLYH (8�,QWHJUDWLRQVV]HQDULHQ
GHU 6FKZHL]� ZLUWVFKDIWOLFKH $XVZLUNXQJHQ JHPlVV GHP %$.�0DNURPRGHOO³� %$. .RQMXQNWXUIRUVFKXQJ %DVHO $*�
%DVHO�
��9JO� %$.%$6(/ ������� Ä(YDOXDWLRQ XQG $XVZLUNXQJHQ GHV .lVHIUHLKDQGHOV ]ZLVFKHQ GHU 6FKZHL] XQG GHU (8³�
$XIWUDJ %/: XQG %UHLWVFKPLG� &� ������� Ä$JUDUIUHLKDQGHO 6FKZHL]�(8� $QDO\VH YRU GHP +LQWHUJUXQG GHU .lVH�
PDUNW /LEHUDOLVLHUXQJ³� %DVOHU 6FKULIWHQ ]XU HXURSlLVFKHQ ,QWHJUDWLRQ ���
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'DV )RUVFKXQJVDENRPPHQ LVW LP +RFKVFKXOEHUHLFK� DEHU DXFK LP 5DK�
PHQ GHU )RUVFKXQJVDQVWUHQJXQJHQ YRQ )LUPHQ YRQ %HGHXWXQJ� $OV GL�
UHNWHU YRONVZLUWVFKDIWOLFKHU 1XW]HQ LVW GHU SRVLWLYH ILQDQ]LHOOH 5�FNIOXVV
GXUFK GLH )RUVFKXQJVUDKPHQSURJUDPPH �)53� GHU (8 �LP �� )53 EH�
WUXJ GLHVHU ���� 0LR� &+)� ]XVlW]OLFKH �� 0LR� &+) JLQJHQ DQ LQWHUQDWL�
RQDOH 2UJDQLVDWLRQHQ PLW 6LW] LQ GHU 6FKZHL]� ]X ZHUWHQ� 0LW GHQ 5�FN�
IO�VVHQ DXV GHQ M�QJVWHQ �� )53 NRQQWHQ UXQG �
��� $UEHLWVSOlW]H LQ GHU
6FKZHL] JHVFKDIIHQ ZHUGHQ� ,QVEHVRQGHUH I�U .08 LVW GLH )LQDQ]LHUXQJ
GHU )RUVFKXQJ �EHU GLH )53 HVVHQWLHOO� GLHVH HUKLHOWHQ LP �� )53 ��
3UR]HQW YRQ GHQ GHU 6FKZHL] ]XIOLHVVHQGHQ 0LWWHOQ� 'DV HUODXEWH HV WHLO�
QHKPHQGHQ 6FKZHL]HU .08� UXQG HLQHQ 'ULWWHO LKUHU .RVWHQ I�U )RU�
VFKXQJ XQG (QWZLFNOXQJ ]X ILQDQ]LHUHQ��� 1HEHQ GHP 9HUOXVW GHV REHQ
GDUJHVWHOOWHQ GLUHNWHQ YRONVZLUWVFKDIWOLFKHQ 1XW]HQV LP )DOOH HLQHV $XV�
VFKOXVVHV GHU 6FKZHL] YRQ GHQ )53 ZlUHQ |IIHQWOLFKH XQG SULYDWH ,QVWL�
WXWLRQHQ LQ HLQHP JU|VVHUHQ 8PIDQJ EHWURIIHQ� ZHLO VLH GDPLW EHL GLH
5HNUXWLHUXQJ XQG %LQGXQJ YRQ 7DOHQWHQ GHXWOLFK DQ $WWUDNWLYLWlW YHUOLHUHQ
Z�UGHQ� 'LH IHKOHQGH 0|JOLFKNHLW VLFK DQ $XVVFKUHLEXQJHQ DXI HXURSlL�
VFKHU (EHQH ]X EHWHLOLJHQ� XQG GHU GDUDXV UHVXOWLHUHQGH 9HUOXVW DQ 3UHV�
WLJH� GHQ GHU (UIROJ DQ VROFKHQ YHUOHLKW� Z�UGHQ DOV )ROJH KDEHQ� GDVV
GLH HKUJHL]LJVWHQ :LVVHQVFKDIWOHU � YRU DOOHP 1DFKZXFKVIRUVFKHQGH �
DQGHUH $UEHLWVSOlW]H LQ (XURSD EHYRU]XJHQ�

5HFKWVVLFKHUKHLW
XQG VWDELOH 5DK�
PHQEHGLQJXQJHQ
DOV ZLFKWLJH 6WDQG�
RUWIDNWRUHQ

1HEHQ GHQ GLUHNWHQ YRONVZLUWVFKDIWOLFKHQ $XVZLUNXQJHQ GHU %LODWHUDOHQ
, DXIJUXQG GHV YHUEHVVHUWHQ =XJDQJV ]XP (8�%LQQHQPDUNW XQG GHU EHV�
VHUHQ 9HUI�JEDUNHLW YRQ )DFKNUlIWHQ� OLHJW GHU :HUW GHU %LODWHUDOHQ , I�U
6FKZHL]HU 8QWHUQHKPHQ XQG GLH 6FKZHL]HU 9RONVZLUWVFKDIW ]XVlW]OLFK LQ
GHU � DXI GHQ $ENRPPHQ EDVLHUHQGHQ � HUK|KWHQ 5HFKWVVLFKHUKHLW� 'HV
:HLWHUHQ N|QQHQ 3UREOHPH� GLH VLFK EHLP 0DUNW]XJDQJ HUJHEHQ� GDQN
GHU DXI GHQ $ENRPPHQ EDVLHUHQGHQ LQVWLWXWLRQDOLVLHUWHQ =XVDPPHQDU�
EHLW PLW GHQ ,QVWLWXWLRQHQ GHU (8 LQ GHU 5HJHO HIIL]LHQW JHO|VW ZHUGHQ� 6R
JHKW EHLVSLHOVZHLVH GHU UHJHOPlVVLJH $XVWDXVFK LQ GHQ *HPLVFKWHQ
$XVVFK�VVHQ GHU HLQ]HOQHQ $ENRPPHQ XQG GLH =XVDPPHQDUEHLW DXI
WHFKQLVFKHU (EHQH ZHLW �EHU GLH 0|JOLFKNHLWHQ GHU /|VXQJVILQGXQJ LP
5DKPHQ GHU ,QVWLWXWLRQHQ GHU :72 KLQDXV�

4XDQWLWDWLYH 6WX�
GLHQ XQWHUVFKlW]HQ
%HGHXWXQJ I�U GHQ
:LUWVFKDIWVVWDQG�
RUW

'LH HLQ]HOQHQ $ENRPPHQ KDEHQ GDPLW EHGHXWHQGH SRVLWLYH $XVZLUNXQ�
JHQ DXI GLH 6FKZHL]HU 9RONVZLUWVFKDIW LQVJHVDPW� (LQH HLQGHXWLJH 4XDQ�
WLIL]LHUXQJ GHU :LFKWLJNHLW GHU $ENRPPHQ LQ LKUHU *HVDPWKHLW NDQQ DOOHU�
GLQJV QLFKW YRUJHQRPPHQ ZHUGHQ� ZHLO QHEHQ GHQ GLUHNWHQ
$XVZLUNXQJHQ HLQ]HOQHU $ENRPPHQ DXFK LQGLUHNWH $XVZLUNXQJHQ XQG
:HFKVHOZLUNXQJHQ ]ZLVFKHQ GHQ HLQ]HOQHQ $ENRPPHQ SRWHQ]LHOO YRQ
JURVVHU %HGHXWXQJ VLQG� $XIJUXQG GHU NRPSOH[HQ :LUNXQJVPHFKDQLV�
PHQ N|QQHQ GLHVH DEHU QLFKW LP 5DKPHQ YRQ ZLVVHQVFKDIWOLFKHQ 6WX�
GLHQ H[SOL]LW JHVFKlW]W ZHUGHQ� 6R NDQQ EHLVSLHOVZHLVH GLH LP 5DKPHQ
GHV /XIWYHUNHKUVDENRPPHQV RGHU GHV /DQGYHUNHKUVDENRPPHQV YHU�
EHVVHUWH 9HUNHKUVDQELQGXQJ GHU 6FKZHL] HLQ ZLFKWLJHU 6WDQGRUWIDNWRU
I�U GLH $QVLHGOXQJ YRQ 8QWHUQHKPHQ VHLQ XQG GDGXUFK LQGLUHNWH :DFKV�
WXPVZLUNXQJHQ JHQHULHUHQ� (LQH YRUOlXILJH %HXUWHLOXQJ GHU :LFKWLJNHLW
GHU ELODWHUDOHQ $ENRPPHQ ]ZLVFKHQ GHU 6FKZHL] XQG GHU (8 LQ LKUHU
*HVDPWKHLW LVW DEHU HLQGHXWLJ SRVLWLY� $XFK GHU LQGLUHNWH 1XW]HQ GHU 7HLO�
QDKPH GHU 6FKZHL] DQ GHQ )53 GHU (8 G�UIWH HUKHEOLFK VHLQ�

�� 6%), ������� 'LH 6FKZHL]HU %HWHLOLJXQJ DP �� (XURSlLVFKHQ )RUVFKXQJVUDKPHQSURJUDPP ± =DKOHQ XQG )DNWHQ�
6%), ������� $XVZLUNXQJHQ GHU %HWHLOLJXQJ GHU 6FKZHL] DQ GHQ (XURSlLVFKHQ )RUVFKXQJVUDKPHQSURJUDPPHQ �
=ZLVFKHQEHULFKW ����� 6%), ������� %HWHLOLJXQJ GHU 6FKZHL] DP �� (XURSlLVFKHQ )RUVFKXQJVUDKPHQSURJUDPP ±
=ZLVFKHQELODQ] ��������� =DKOHQ XQG )DNWHQ�
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'HU :HUW MHGHV HLQ]HOQHQ 0DUNW]XJDQJVDENRPPHQV PXVV DXFK XQWHU
%HU�FNVLFKWLJXQJ GHV )=$ EHWUDFKWHW ZHUGHQ� 'LH GHQ 0DUNW]XJDQJ VL�
FKHUQGHQ $ENRPPHQ KDEHQ ]X HLQHU GHXWOLFKHQ $XVZHLWXQJ GHU 1DFK�
IUDJH QDFK 6FKZHL]HU *�WHUQ XQG 'LHQVWOHLVWXQJHQ JHI�KUW� ZHOFKH RKQH
GLH GXUFK GDV )=$ JHZlKUOHLVWHWH 9HUI�JEDUNHLW YRQ )DFKNUlIWHQ QLFKW
KlWWH EHGLHQW ZHUGHQ N|QQHQ� (QWVSUHFKHQG G�UIWH GLH YRONVZLUWVFKDIWOL�
FKH %HGHXWXQJ GHU %LODWHUDOHQ , GLH 6XPPH GHU $XVZLUNXQJHQ GHU HLQ�
]HOQHQ $ENRPPHQ GHXWOLFK �EHUVWHLJHQ�

(UKHEOLFK LVW GDU�EHU KLQDXV DXFK GLH %HGHXWXQJ GHU ELODWHUDOHQ $ENRP�
PHQ DOV LQVWLWXWLRQHOOHV )XQGDPHQW� GDV GLH %H]LHKXQJHQ GHU 6FKZHL]
PLW GHU (8 UHJHOW� 'LH ELODWHUDOHQ $ENRPPHQ JHZlKUOHLVWHQ LQ LKUHQ $Q�
ZHQGXQJVEHUHLFKHQ 6WDELOLWlW GHU %H]LHKXQJHQ GHU 6FKZHL] ]XU (8�
GHP ZLFKWLJVWHQ +DQGHOVSDUWQHU� 'LH GDPLW HLQKHUJHKHQGH 5HFKWVVL�
FKHUKHLW ZDU LQ GHQ YHUJDQJHQHQ -DKUHQ HLQ ZLFKWLJHU 6WDQGRUWIDNWRU�

,QVEHVRQGHUH GLH LQGLUHNWHQ JHVDPWZLUWVFKDIWOLFKHQ *HZLQQH GHU JH�
VWlUNWHQ :HWWEHZHUEVIlKLJNHLW YRQ 6FKZHL]HU 8QWHUQHKPHQ VRZLH GLH
5HFKWVVLFKHUKHLW I�U GHQ =XJDQJ ]XP (8�%LQQHQPDUNW VLQG EHGHXWHQG�
'DV *OHLFKH JLOW I�U GLH 9HUQHW]XQJ PLW (QWVFKHLGXQJVWUlJHUQ GHU (XUR�
SlLVFKHQ .RPPLVVLRQ XQG GHU 0LWJOLHGVWDDWHQ GHU (8� ZHOFKH GLH /|�
VXQJVILQGXQJ EHL 3UREOHPHQ EHWUHIIHQG 0DUNW]XJDQJ HUP|JOLFKHQ XQG
HUOHLFKWHUQ� 'LHV JLOW DXFK EHLP 0DUNW]XJDQJ� GHU EHUHLWV GXUFK LQWHUQD�
WLRQDOH $ENRPPHQ HUVFKORVVHQ ZXUGH �EVSZ� LP 5DKPHQ GHU :72� XQG
GHUHQ *HOWXQJVEHUHLFK YRQ HLQHP ELODWHUDOHQ $ENRPPHQ ]ZLVFKHQ GHU
6FKZHL] XQG GHU (8 HUZHLWHUW ZXUGH� 'LHV LVW EHLVSLHOVZHLVH EHL GHU
+DQGKDEXQJ XQG GHU 8QWHUVW�W]XQJ GHV =XJDQJV GHU VFKZHL]HULVFKHQ
$QELHWHU EHL |IIHQWOLFKHQ %HVFKDIIXQJHQ GHU )DOO���

$XV GLHVHQ hEHUOHJXQJHQ OlVVW VLFK � EH]XJQHKPHQG DXI GLH ODXIHQGHQ
$UEHLWHQ ]XU 8PVHW]XQJ GHU QHXHQ 9HUIDVVXQJVEHVWLPPXQJHQ �EHU GLH
=XZDQGHUXQJ � VFKOLHVVHQ� GDVV HLQH DOOIlOOLJH .�QGLJXQJ GHV )UHL]�JLJ�
NHLWVDENRPPHQV E]Z� GHU ELODWHUDOHQ 9HUWUlJH GHXWOLFKH QHJDWLYH $XV�
ZLUNXQJHQ DXI GLH :LUWVFKDIWVHQWZLFNOXQJ LQ GHU 6FKZHL] KlWWH�

'LH YRUOLHJHQGHQ 6WXGLHQ HUODXEHQ� PLW ZHQLJHQ $XVQDKPHQ� NHLQH GL�
UHNWHQ EH]LHKXQJVZHLVH TXDQWLIL]LHUWHQ $XVVDJHQ �EHU GLH YRONVZLUW�
VFKDIWOLFKHQ $XVZLUNXQJHQ HLQHV P|JOLFKHQ :HJIDOOV GHU %LODWHUDOHQ ,�
(LQLJH ZHLVHQ DOOHUGLQJV DXI GLH LQGLUHNWHQ XQG QLFKW TXDQWLIL]LHUEDUHQ
$XVZLUNXQJHQ I�U GLH VFKZHL]HULVFKHQ :LUWVFKDIWVWUlJHU KLQ� $XI GLH
P|JOLFKHQ ODQJIULVWLJHQ ZLUWVFKDIWOLFKHQ $XVZLUNXQJHQ N|QQHQ VLH DEHU
GHQQRFK +LQZHLVH JHEHQ� .XU]� XQG PLWWHOIULVWLJ Z�UGH HV ]X HLQHU
3KDVH JU|VVHUHU 8QVLFKHUKHLW XQG ZLUWVFKDIWOLFKHQ 7XUEXOHQ]HQ NRP�
PHQ� 'LHV G�UIWH GLH ,QYHVWLWLRQHQ LQ GHU 6FKZHL] XQG GDPLW DXFK GDV
:DFKVWXPVSRWHQWLDO ]XVlW]OLFK XQG X�8� QDFKKDOWLJ EHHLQWUlFKWLJHQ�

�� 'DV $ENRPPHQ �EHU GDV |IIHQWOLFKH %HVFKDIIXQJVZHVHQ ]ZLVFKHQ GHU 6FKZHL] XQG GHU (8 ZHLWHW GHQ $QZHQ�
GXQJVEHUHLFK GHV :72�hEHUHLQNRPPHQV �EHU GDV |IIHQWOLFKH %HVFKDIIXQJVZHVHQ DXV�
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��� 'LH (QWZLFNOXQJ GHU $UEHLWVSURGXNWLYLWlW

����� %HJULIIH XQG .RQ]HSWH��

$UEHLWVHLQVDW] XQG
$UEHLWVSURGXNWLYLWlW
DOV 4XHOOHQ GHV
:LUWVFKDIWVZDFKV�
WXPV

*UXQGVlW]OLFK NDQQ HLQH 9RONVZLUWVFKDIW DXI ]ZHL $UWHQ ZDFKVHQ� G�K�
PHKU *�WHU XQG 'LHQVWOHLVWXQJHQ SURGX]LHUHQ XQG GDGXUFK (LQNRPPHQ
JHQHULHUHQ� (QWZHGHU HV ZLUG PHKU JHDUEHLWHW �G�K� GHU $UEHLWVHLQVDW]
QLPPW ]X� RGHU GLH 3URGXNWLRQ SUR $UEHLWVVWXQGH �$UEHLWVSURGXNWLYLWlW�
VWHLJW �E]Z� HLQH .RPELQDWLRQ YRQ EHLGHP�� ZLH GLH IROJHQGH *UDILN HV
]HLJW�

$EELOGXQJ ��� 4XHOOH GHV :DFKVWXPV

4XHOOH� 6(&2 ������

(LQH (UK|KXQJ GHV
$UEHLWVHLQVDW]
NDQQ DXI YHUVFKLH�
GHQH $UWHQ HUIRO�
JHQ

(LQH =XQDKPH GHV SUR .RSI JHOHLVWHWHQ $UEHLWVHLQVDW]HV �$UEHLWVYROX�
PHQ� NDQQ DXI YHUVFKLHGHQH $UWHQ HUIROJHQ XQG KHLVVW QLFKW� GDVV DOOH
PHKU DUEHLWHQ �]�%� GXUFK HLQH (UK|KXQJ GHU 1RUPDODUEHLWV]HLW�� 5HDOLV�
WLVFKHUH 9DULDQWHQ ZlUHQ HWZD� GDVV 7HLO]HLWEHVFKlIWLJWH LKUHQ %HVFKlI�
WLJXQJVJUDG HUK|KHQ RGHU GDVV ELVKHU QLFKW (UZHUEVWlWLJH HLQH %HVFKlI�
WLJXQJ DXIQHKPHQ �(UK|KXQJ GHU (UZHUEVEHWHLOLJXQJ��

�� )�U DXVI�KUOLFKH PHWKRGLVFKH (UOlXWHUXQJHQ XQG 'HILQLWLRQHQ YJO� %)6 ����� XQG ����D� ����E��

:
LUW
VF
KD
IWV
SR
OLW
LV
FK
HU

5
DK
P
HQ

0HKU (UZHUEV�
WlWLJH

0HKU $UEHLWV�
VWXQGHQ

:DFKVWXP %,3
SUR .RSI

0HKU +XPDQ�
NDSLWDO
�%LOGXQJ�

0HKU 5HDO�
.DSLWDO
�,QYHVWLWLRQHQ�

0HKU $UEHLWV�
VWXQGHQ SUR
(UZHUEVWlWLJHQ

0HKU .QRZ�KRZ
�7HFKQLVFKHU
)RUWVFKULWW�

0HKU 3URGXNWLRQ
SUR $UEHLWVVWXQGH
�$UEHLWVSURGXNWLYLWlW�
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'HILQLWLRQ XQG
0HVVXQJ GHU $U�
EHLWVSURGXNWLYLWlW
I�U GLH *HVDPWZLUW�
VFKDIW���

'LH $UEHLWVSURGXNWLYLWlW LVW GHILQLHUW DOV GDV 9HUKlOWQLV YRQ 3URGXNWLRQ
�:HUWVFK|SIXQJ� ]X HLQJHVHW]WHU $UEHLW� $XI JHVDPWZLUWVFKDIWOLFKHU
(EHQH HQWVSULFKW GLHV GHP 4XRWLHQWHQ DXV %,3 XQG $UEHLWVHLQVDW]� DXI
%UDQFKHQHEHQH GHP 4XRWLHQWHQ DXV GHU MHZHLOLJHQ %UXWWRZHUWVFK|S�
IXQJ GXUFK GHQ $UEHLWVHLQVDW]� =XU 0HVVXQJ GHV $UEHLWVHLQVDW]HV� VHL
HV DXI JHVDPWZLUWVFKDIWOLFKHU RGHU %UDQFKHQHEHQH� NDQQ GDV $UEHLWVYR�
OXPHQ LQ 6WXQGHQ RGHU GLH $Q]DKO %HVFKlIWLJWHU KHUDQJH]RJHQ ZHUGHQ�
,Q GHU :LVVHQVFKDIW EHVWHKW HLQ .RQVHQV� GDVV GDV SUl]LVHVWH 0DVV I�U
GLH $UEHLWVSURGXNWLYLWlW GLH 6WXQGHQSURGXNWLYLWlW �2XWSXW SUR WDWVlFKOLFK
JHOHLVWHWH $UEHLWVVWXQGHQ� LVW� 'LHVH JLEW DP EHVWHQ $XIVFKOXVV �EHU GLH
/HLVWXQJVIlKLJNHLW GHV 3URGXNWLRQVIDNWRUV $UEHLW� 'LH 3URGXNWLYLWlW SUR
%HVFKlIWLJWHQ JLOW DOV ZHQLJHU JHHLJQHW� ZHLO VLFK ]XP %HLVSLHO GLH 9HU�
EUHLWXQJ GHU 7HLO]HLWDUEHLW YHU]HUUHQG DXVZLUNHQ �ZHQQ GDV $UEHLWVSHQ�
VXP UHGX]LHUW ZLUG� VLQNW GLH 3URGXNWLYLWlW SUR %HVFKlIWLJWHQ� REZRKO GLH
3URGXNWLYLWlW SUR $UEHLWVVWXQGH NRQVWDQW EOHLEW RGHU XQWHU 8PVWlQGHQ VR�
JDU VWHLJW�� (LQH =ZLVFKHQO|VXQJ VWHOOW GLH $UEHLWVSURGXNWLYLWlW SUR YROO�
]HLWlTXLYDOHQWHQ %HVFKlIWLJWHQ GDU� ZREHL 7HLO]HLWVWHOOHQ LQ 9ROO]HLWlTXL�
YDOHQWH XPJHUHFKQHW ZHUGHQ� $OOHUGLQJV EOHLEHQ DXFK GDQQ )DNWRUHQ ZLH
HLQH JHQHUHOOH 9HUN�U]XQJ GHU 1RUPDODUEHLWV]HLW RGHU HUK|KWH .XU]DU�
EHLW LQ GHU .ULVH ZHLWHUKLQ XQEHU�FNVLFKWLJW� *HPlVV GHQ (PSIHKOXQJHQ
GHV %)6 ������ ZLUG LQ GHU 6FKZHL] I�U GLH %HUHFKQXQJ GHU $UEHLWVSUR�
GXNWLYLWlWVHQWZLFNOXQJ GHU *HVDPWZLUWVFKDIW GLH $UEHLWVYROXPHQVWDWLVWLN
�$92/� GHV %)6 YHUZHQGHW� 'LHV HQWVSULFKW GHP .RQ]HSW GHU 6WXQGHQ�
SURGXNWLYLWlW�

��� XQG DXI %UDQ�
FKHQHEHQH

$XI GHU (EHQH 6HNWRUHQ�%UDQFKHQ YHUZHQGHW GDV %)6 I�U GLH 3URGXNWL�
YLWlWVEHUHFKQXQJ GDJHJHQ DXV PHWKRGLVFKHQ $VSHNWHQ YROO]HLWlTXLYD�
OHQWH %HVFKlIWLJXQJV]DKOHQ��� 'LHVH PHVVHQ ]ZDU GDV $UEHLWVYROXPHQ
ZHQLJHU JHQDX� EHNXQGHQ DEHU ZHQLJHU 3UREOHPH EHL GHU $EJUHQ]XQJ
]ZLVFKHQ GHQ HLQ]HOQHQ 6HNWRUHQ� $XVVHUGHP SXEOL]LHUW GDV %)6 'DWHQ
I�U GLH $UEHLWVSURGXNWLYLWlW QDFK %UDQFKHQ QXU I�U GLH �PDUNWEHVWLPPWHQ�
6HNWRUHQ �PLW LKUHU *HVDPWKHLW DOV �%XVLQHVV 6HNWRU��� =X GHQ �QLFKW
PDUNWEHVWLPPWHQ� 6HNWRUHQ� I�U GLH NHLQH YHU|IIHQWOLFKHQ 'DWHQ ]XU (QW�
ZLFNOXQJ GHU $UEHLWVSURGXNWLYLWlW YHUI�JEDU VLQG� JHK|UHQ GLHMHQLJHQ� EHL
GHQHQ GHU 3UHLV GHU HUEUDFKWHQ *�WHU RGHU 'LHQVWOHLVWXQJ ZHQLJHU DOV
��� GHU 3URGXNWLRQVNRVWHQ DXVPDFKW���

'LH (QWZLFNOXQJ
GHU $UEHLWVSURGXN�
WLYLWlW ZLUG GXUFK
YLHOH (LQIOXVVIDNWR�
UHQ EHVWLPPW

:LH VLFK GLH $UEHLWVSURGXNWLYLWlW HQWZLFNHOW� KlQJW YRQ HLQHU 9LHO]DKO YRQ
(LQIOXVVIDNWRUHQ�7UHLEHUQ DE� 'LHVH XPIDVVHQ QLFKW QXU )DNWRUHQ� GLH LQ
GLUHNWHP %H]XJ ]X GHQ $UEHLWQHKPHUQ VWHOOHQ �ZLH LKU +XPDQNDSLWDO� G�K�
$XVELOGXQJ�4XDOLILNDWLRQHQ�� VRQGHUQ GDU�EHU KLQDXV DXFK )DNWRUHQ�
ZHOFKH GLH $UEHLWVSURGXNWLYLWlW HKHU LQGLUHNW EHHLQIOXVVHQ� +LHU]X ]lKOHQ
HWZD GLH $XVVWDWWXQJ PLW 6DFKNDSLWDO �MH PHKU 0DVFKLQHQ� GHVWR PHKU
2XWSXW NDQQ HU]LHOW ZHUGHQ�� GLH |IIHQWOLFKHQ ,QIUDVWUXNWXUHQ� GDV LPPD�
WHULHOOH .DSLWDO� GHU WHFKQRORJLVFKH )RUWVFKULWW� GLH %UDQFKHQVWUXNWXU VR�
ZLH GLH :HWWEHZHUEVLQWHQVLWlW�

(LQH 6WHLJHUXQJ
GHU $UEHLWVSURGXN�
WLYLWlW VSLHOW HLQH
ZLFKWLJH 5ROOH I�U

(LQ $QVWLHJ GHU $UEHLWVSURGXNWLYLWlW VLJQDOLVLHUW� GDVV GLH HLQJHVHW]WH $U�
EHLW HIIL]LHQWHU JHQXW]W ZLUG� (LQH ZDFKVHQGH $UEHLWVSURGXNWLYLWlW KDW I�U
HLQH 9RONVZLUWVFKDIW YLHOH 9RU]�JH� ]�%� 9HUWHLOXQJVVSLHOUDXP I�U K|KHUH
/|KQH �RGHU ZHQLJHU DUEHLWHQ I�U JOHLFKHQ /RKQ�� )LQDQ]LHUXQJ GHU 6R]L�

�� .RPELQDWLRQ DXV 6FKZHL]HULVFKH $UEHLWVNUlIWHHUKHEXQJ �6$.(� XQG %HVFKlIWLJXQJVVWDWLVWLN �%(67$��
�� *HPlVV %)6 EHWULIIW GLHV LQVEHVRQGHUH GLH |IIHQWOLFKH 9HUZDOWXQJ VRZLH SULYDWH 2UJDQLVDWLRQHQ RKQH (UZHUEV�
]ZHFN �32R(� QDPHQWOLFK SROLWLVFKH 3DUWHLHQ XQG 9HUElQGH� .LUFKHQ� :RKOIDKUWVYHUElQGH� ZRKOWlWLJH 9HUHLQH��
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GLH ZLUWVFKDIWOLFKH
3URVSHULWlW���

DOZHUNH� $XV GLHVHQ *U�QGHQ LVW GLH 9HUEHVVHUXQJ GHU $UEHLWVSURGXNWL�
YLWlW I�U GLH :LUWVFKDIWVSROLWLN HLQ ]HQWUDOHV =LHO� ,Q GHU :DFKVWXPVSROLWLN
GHV %XQGHV GHU OHW]WHQ �� -DKUH NDP GHU 3URGXNWLYLWlWVVWHLJHUXQJ VWHWV
HLQH 6FKO�VVHOUROOH ]X�

���� VLH GDUI DEHU
QLFKW ]X /DVWHQ GHU
$UEHLWVPDUNWSDUWL�
]LSDWLRQ JHKHQ

$OOHUGLQJV JLOW HV ]X EHDFKWHQ� GDVV HLQH LVROLHUWH %HWUDFKWXQJ GHU $U�
EHLWVSURGXNWLYLWlW HLQ ]X HLQGLPHQVLRQDOHV %LOG HUJHEHQ XQG ]X )HKO�
VFKO�VVHQ I�KUHQ NDQQ� :LH ]XYRU HUOlXWHUW� ZLUG GDV %,3�:DFKVWXP SUR
.RSI GXUFK GDV =XVDPPHQVSLHO YRQ $UEHLWVSURGXNWLYLWlW XQG $UEHLWVHLQ�
VDW] EHVWLPPW� )DOOV HLQH 6WHLJHUXQJ GHU $UEHLWVSURGXNWLYLWlW PLW HLQHU
QHJDWLYHQ (QWZLFNOXQJ EHLP $UEHLWVYROXPHQ HLQKHUJHKW� EHLVSLHOVZHLVH
LQIROJH K|KHUHU $UEHLWVORVLJNHLW RGHU HLQHU JHULQJHUHQ $UEHLWVPDUNWSDUWL�
]LSDWLRQ �]�%� YHUPHKUWH )U�KYHUUHQWXQJ�� NDQQ GLHV GDV 3UR .RSI�%,3�
:DFKVWXP GlPSIHQ XQG GLH 3URGXNWLYLWlWV]XQDKPH NRQWHUNDULHUHQ� (LQ
ZHLWHUHV 1HJDWLYEHLVSLHO VLQG �EHUK|KWH 0LQGHVWO|KQH� GLH GD]X I�KUHQ�
GDVV $UEHLWVNUlIWH PLW WLHIHU 3URGXNWLYLWlW DXV GHP $UEHLWVPDUNW KHUDXV�
JHGUlQJW ZHUGHQ� 'DGXUFK Z�UGH VLFK ]ZDU GLH GXUFKVFKQLWWOLFKH $U�
EHLWVSURGXNWLYLWlW HUK|KHQ� MHGRFK PLW QHJDWLYHQ )ROJHQ I�U GLH %HWHLOL�
JXQJ DP $UEHLWVPDUNW�

����� (QWZLFNOXQJ GHU JHVDPWZLUWVFKDIWOLFKHQ $UEHLWVSURGXNWLYLWlW GHU 6FKZHL]

.XU]IULVWLJH
6FKZDQNXQJHQ
GHU $UEHLWVSURGXN�
WLYLWlW RIW GXUFK
NRQMXQNWXUHOOH (LQ�
IO�VVH EHGLQJW

$EELOGXQJ �� ]HLJW GLH MlKUOLFKH (QWZLFNOXQJ GHU $UEHLWVSURGXNWLYLWlW
�6WXQGHQSURGXNWLYLWlW� G�K� 2XWSXW SUR JHOHLVWHWH $UEHLWVVWXQGHQ� GHU
6FKZHL] �EHU GHQ =HLWUDXP ���� ELV ���� �'DWHQ GHV %)6�� bKQOLFK ZLH
GDV %,3�:DFKVWXP XQWHUOLHJW DXFK GLH 3URGXNWLYLWlWVHQWZLFNOXQJ YRQ
-DKU ]X -DKU DXVJHSUlJWHQ 6FKZDQNXQJHQ� 'LHVH NXU]IULVWLJHQ 3URGXN�
WLYLWlWVVFKZDQNXQJHQ VLQG RIWPDOV GXUFK NRQMXQNWXUHOOH (LQIO�VVH JH�
SUlJW XQG VSLHJHOQ GHQ 8PVWDQG ZLHGHU� GDVV GLH 8QWHUQHKPHQ LKU %H�
VFKlIWLJXQJVYROXPHQ QXU WHLOZHLVH XQG YHU]|JHUW DQ
2XWSXWVFKZDQNXQJHQ DQSDVVHQ� 6R VLQG GLH )LUPHQ EHL VFKOHFKWHU :LUW�
VFKDIWVODJH EHVWUHEW� QLFKW ]X YLHOH (QWODVVXQJHQ ]X WlWLJHQ� GDPLW VLH LQ
GHU DQVFKOLHVVHQGHQ (UKROXQJ QLFKW DXIZHQGLJ QHXHV 3HUVRQDO UHNUXWLH�
UHQ P�VVHQ� 'LHV I�KUW GD]X� GDVV LQ HLQHU 5H]HVVLRQ GHU $UEHLWVNUlIWH�
EHVWDQG JHPHVVHQ DQ GHU UHGX]LHUWHQ 3URGXNWLRQ �EHUK|KW LVW �VRJH�
QDQQWHV �ODERXU KRDUGLQJ�� XQG GLH 3URGXNWLYLWlW VLQNW� 'LHVHV 0XVWHU
NHKUW VLFK ]X %HJLQQ GHU (UKROXQJ XP� ZHQQ GLH )LUPHQ PLW GHQ YRUKDQ�
GHQHQ $UEHLWVNUlIWHQ GLH 3URGXNWLRQ KRFKIDKUHQ XQG GDGXUFK GLH 3UR�
GXNWLYLWlW YRU�EHUJHKHQG EHVFKOHXQLJW VWHLJW� %HLVSLHOKDIW I�U GLHVH SUR�
]\NOLVFKH (QWZLFNOXQJ GHU $UEHLWVSURGXNWLYLWlW ZDUHQ GLH -DKUH ]X %HJLQQ
GHV -DKUWDXVHQGV� DOV VLFK GDV 3URGXNWLYLWlWVZDFKVWXP LP =XJH GHV $E�
VFKZXQJV QDFK GHU JHSODW]WHQ 1HZ�(FRQRP\�%XEEOH DE ���� DE�
VFKZlFKWH XQG VLFK GDQQ PLW HLQVHW]HQGHU .RQMXQNWXUHUKROXQJ ZLHGHU
EHVFKOHXQLJWH�

'DV 3URGXNWLYLWlWV�
ZDFKVWXP KDW VLFK
�EHU GLH OHW]WHQ
-DKUH WHQGHQ]LHOO
YHUODQJVDPW� LQV�
EHVRQGHUH VHLW GHU
)LQDQ]NULVH

6LHKW PDQ YRQ GHQ NXU]IULVWLJHQ ]\NOLVFKHQ $XVVFKOlJHQ GHU 3URGXNWLYL�
WlWVHQWZLFNOXQJ DE� VR LVW GLH $UEHLWVSURGXNWLYLWlW �EHU GLH YHUJDQJHQHQ
�� -DKUH ����������� XP GXUFKVFKQLWWOLFK ���� SUR -DKU JHVWLHJHQ
�HEHQIDOOV DXV $EELOGXQJ �� HUVLFKWOLFK�� $XIIDOOHQG LVW� GDVV VLFK �EHU GLH
OHW]WHQ ]HKQ -DKUH GDV 3URGXNWLYLWlWVZDFKVWXP WHQGHQ]LHOO YHUODQJ�
VDPWH� ,Q GHU 3HULRGH ��������� QDKP GLH 3URGXNWLYLWlW LP 'XUFKVFKQLWW
QXU XP ���� SUR -DKU ]X XQG VRPLW VFKZlFKHU DOV LP =HLWUDXP �����
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���� ������ S�D��� %HVRQGHUV VFKZDFK YHUOLHI GLH 3URGXNWLYLWlWVHQWZLFN�
OXQJ LQ GHQ OHW]WHQ I�QI -DKUHQ VHLW GHU )LQDQ]NULVH� LQ GHQHQ VLH SHU
6DOGR NDXP PHKU JHZDFKVHQ LVW�

$EELOGXQJ ��� (QWZLFNOXQJ GHU $UEHLWVSURGXNWLYLWlW GHU 6FKZHL]
-lKUOLFKH ��9HUlQGHUXQJ GHU 6WXQGHQSURGXNWLYLWlW XQG 0HKUMDKUHVGXUFKVFKQLWWH

4XHOOHQ� %)6� 6(&2

3URGXNWLYLWlWV�
ZDFKVWXP GHU
6FKZHL] LP LQWHU�
QDWLRQDOHQ 9HU�
JOHLFK HKHU WLHI�
9HUODQJVDPXQJ
GHU OHW]WHQ -DKUH
DEHU LQ YLHOHQ /lQ�
GHUQ

,P LQWHUQDWLRQDOHQ 9HUJOHLFK HQWZLFNHOW VLFK GLH $UEHLWVSURGXNWLYLWlW LQ GHU
6FKZHL] VHLW ODQJHP� QDPHQWOLFK EHUHLWV VHLW 0LWWH GHU VLHE]LJHU -DKUH�
XQWHUGXUFKVFKQLWWOLFK��� $EELOGXQJ �� ]HLJW GLH 3URGXNWLYLWlWVHQWZLFNOXQJ
GHU 6FKZHL] XQG GLYHUVHQ DQGHUHQ /lQGHUQ VHLW %HJLQQ GHU QHXQ]LJHU
-DKUH �GLH 'DWHQ I�U GLH 6FKZHL] VWDPPHQ YRP %)6� MHQH I�U GLH DQGH�
UHQ /lQGHU YRQ GHU 2(&' �3URGXFWLYLW\ 'DWDEDVH��� $XV GHU OLQNHQ *UD�
ILN JHKW KHUYRU� GDVV GLH 3URGXNWLYLWlWVHQWZLFNOXQJ VFKZlFKHU DOV LQ DQ�
GHUHQ /lQGHUQ JHVWLHJHQ LVW� DEJHVHKHQ YRQ ,WDOLHQ� =XJOHLFK ]HLJW VLFK�
GDVV GLH ]XYRU EHVFKULHEHQH $EIODFKXQJ GHV 3URGXNWLYLWlWVZDFKVWXPV
�EHU GLH OHW]WHQ -DKUH QLFKW QXU GLH 6FKZHL] EHWUDI� VRQGHUQ LQWHUQDWLRQDO
ZHLWYHUEUHLWHW ZDU� 'HXWOLFK ]XP $XVGUXFN NRPPW GLHV LQ GHU UHFKWHQ
*UDILN �9HUJOHLFK GHU EHLGHQ 3HULRGHQ ��������� VRZLH �����������
0|JOLFKH (UNOlUXQJHQ I�U GLH $EVFKZlFKXQJ GHV 3URGXNWLYLWlWVZDFKV�
WXPV ZHUGHQ LP ZHLWHUHQ 9HUODXI GLHVHV .DSLWHOV WKHPDWLVLHUW�

6FKZDFKH 3URGXN�
WLYLWlWVG\QDPLN
VWHKW QLFKW LP :L�

$Q GLHVHU 6WHOOH JLOW HV GDUDXI KLQ]XZHLVHQ� GDVV GDV EHVFKHLGHQH 3UR�
GXNWLYLWlWVZDFKVWXP QLFKW LP :LGHUVSUXFK ]XP DOOJHPHLQ EHNDQQWHQ KR�
KHQ :RKOVWDQGVQLYHDX GHU 6FKZHL] VWHKW� 'LH 6FKZHL] EHOHJW� JHPHV�
VHQ DP NDXINUDIWEHUHLQLJWHQ �G�K� XP GLH YHUJOHLFKVZHLVH KRKHQ

�� 9JO� X�D� 2(&' �����L��
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

-lKUOLFKH 9HUlQGHUXQJ 'XUFKVFKQLWW ���������

'XUFKVFKQLWW ��������� 'XUFKVFKQLWW ���������
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GHUVSUXFK ]XP KR�
KHQ :RKOVWDQGVQL�
YHDX GHU 6FKZHL]

/HEHQVKDOWXQJVNRVWHQ LQ GHU 6FKZHL] EHUHLQLJWHQ� 3UR�.RSI�(LQNRP�
PHQ� LQ /lQGHUYHUJOHLFKHQ �]�%� GHU 2(&' RGHU (XURVWDW� VWHWV HLQHQ
6SLW]HQSODW]� ,Q (XURSD VFKQHLGHQ QXU /X[HPEXUJ XQG 1RUZHJHQ EHLP
3UR�.RSI�(LQNRPPHQ QRFK EHVVHU DE� ZlKUHQG GLH �EULJHQ (8�/lQGHU�
DXFK 'HXWVFKODQG� DOOHVDPW NODU KLQWHU GHU 6FKZHL] OLHJHQ� 'DV KRKH
(LQNRPPHQVQLYHDX GHU 6FKZHL] VSLHJHOW VLFK DXFK LQ �EHUGXUFKVFKQLWW�
OLFK KRKHQ /|KQHQ� GHQHQ NRUUHVSRQGLHUHQG HLQH KRKH $UEHLWVSURGXNWL�
YLWlW JHJHQ�EHUVWHKHQ PXVV �DQVRQVWHQ N|QQWHQ GLH )LUPHQ DXI 'DXHU
QLFKW SURILWDEHO ZLUWVFKDIWHQ�� ,P *HJHQVDW] ]XP KRKHQ 3URGXNWLYLWlWVQL�
YHDX LVW KLQJHJHQ GDV 3URGXNWLYLWlWVZDFKVWXP ± GLH 4XHOOH I�U ]XN�QI�
WLJH :RKOVWDQGVYHUEHVVHUXQJHQ � GHU 6FKZHL] UHODWLY EHVFKHLGHQ�

$EELOGXQJ ��� (QWZLFNOXQJ GHU $UEHLWVSURGXNWLYLWlW LP LQWHUQDWLRQDOHQ 9HUJOHLFK
/LQNH *UDILN� -lKUOLFKH (QWZLFNOXQJ� LQGH[LHUW ����� ����� 5HFKWH *UDILN� 'XUFKVFKQLWWOLFKH :DFKVWXPVUDWHQ

4XHOOHQ� %)6� 2(&'

=HUOHJXQJ GHV 3UR�.RSI�%,3�:DFKVWXPV LQ $UEHLWVSURGXNWLYLWlW XQG $UEHLWVHLQVDW]

$UEHLWVSURGXNWLYLWlW
XQG $UEHLWVHLQVDW]
WUXJHQ LQ GHQ OHW]�
WHQ -DKUHQ XQWHU�
VFKLHGOLFK ]XP
3UR�.RSI�%,3�
:DFKVWXP GHU
6FKZHL] EHL

'HU %HIXQG� GDVV VLFK LQ GHU 6FKZHL] �EHU GLH OHW]WHQ ]HKQ -DKUH GDV
3UR�.RSI�%,3�:DFKVWXP WURW] YHUODQJVDPWHU $UEHLWVSURGXNWLYLWlW YHU�
EHVVHUWH� PDJ DXI GHQ HUVWHQ %OLFN ZLGHUVSU�FKOLFK HUVFKHLQHQ � DQJH�
VLFKWV GHU ]HQWUDOHQ %HGHXWXQJ GHU $UEHLWVSURGXNWLYLWlW DOV 7UHLEHU GHV
:LUWVFKDIWVZDFKVWXPV� :LH MHGRFK HLQJDQJV GLHVHV .DSLWHOV HUOlXWHUW�
ZLUG GLH (QWZLFNOXQJ GHV %,3 SUR .RSI GXUFK GDV =XVDPPHQVSLHO YRQ
$UEHLWVSURGXNWLYLWlW XQG $UEHLWVHLQVDW] �JHOHLVWHWH $UEHLWVVWXQGHQ SUR
.RSI� EHVWLPPW� 6R NDQQ HLQH VFKZDFKH 3URGXNWLYLWlWVHQWZLFNOXQJ GXUFK
HLQHQ ]XQHKPHQGHQ $UEHLWVHLQVDW] � HWZD HLQH VLQNHQGH $UEHLWVORVLJNHLW
RGHU HLQH K|KHUH (UZHUEVEHWHLOLJXQJ � ZHWWJHPDFKW ZHUGHQ� 8PJHNHKUW
LVW HLQ KRKHV 3URGXNWLYLWlWVZDFKVWXP DOOHLQ QRFK NHLQ *DUDQW I�U HLQ SR�
VLWLYHV 3UR�.RSI�:DFKVWXP� IDOOV HV PLW HLQHU QHJDWLYHQ (QWZLFNOXQJ
EHLP $UEHLWVYROXPHQ HLQKHUJHKW�

,Q GHQ QHXQ]LJHU
-DKUHQ GlPSIWH
HLQ U�FNOlXILJHV
$UEHLWVYROXPHQ
GDV ZLUWVFKDIWOLFKH
:DFKVWXP

(LQH =HUOHJXQJ GHV %,3�:DFKVWXPV SUR .RSI GHU 6FKZHL] LQ GLH EHLGHQ
:DFKVWXPVWUHLEHU $UEHLWVSURGXNWLYLWlW XQG $UEHLWVHLQVDW]�� ]HLJW HLQH
GHXWOLFKH 9HUVFKLHEXQJ LP =HLWDEODXI �YJO� $EELOGXQJ ���� ,Q GHQ QHXQ]L�
JHU -DKUHQ ZDU GHU $UEHLWVHLQVDW] SUR .RSI WHQGHQ]LHOO U�FNOlXILJ XQG
WUXJ QHJDWLY ]XP %,3�SUR�.RSI�:DFKVWXP EHL� 0DVVJHEOLFK GDI�U ZDUHQ
GLH K|KHUH $UEHLWVORVLJNHLW LQIROJH GHU ODQJZLHULJHQ :LUWVFKDIWVIODXWH�

�� 'DV %)6 YHUZHQGHW LQ VHLQHQ $QDO\VHQ KLHUI�U GHQ %HJULII �(IIHNW GHU 9HUZHQGXQJ GHU $UEHLWVNUlIWH��
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���� ���� ���� ���� ����
6FKZHL] 'HXWVFKODQG
)UDQNUHLFK ,WDOLHQ
gVWHUUHLFK 6FKZHGHQ
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EUHPVHQGH GHPRJUDILVFKH (IIHNWH �$OWHUXQJ� VRZLH $UEHLWV]HLWUHGXNWLR�
QHQ� hEHU GLH JHVDPWH 3HULRGH ��������� UHVXOWLHUWH DXV GHP $UEHLWV�
HLQVDW] HLQ QHJDWLYHU :DFKVWXPVEHLWUDJ ]XP %,3 SUR .RSI YRQ �����
SUR -DKU� ZlKUHQG GLH $UEHLWVSURGXNWLYLWlW ± WURW] GHU LP LQWHUQDWLRQDOHQ
9HUJOHLFK EHVFKHLGHQHQ '\QDPLN � LP 'XUFKVFKQLWW HLQHQ SRVLWLYHQ %HL�
WUDJ YRQ ���� OLHIHUWH�

$EELOGXQJ ��� %HLWUlJH GHU $UEHLWVSURGXNWLYLWlW XQG GHV $UEHLWVHLQVDW]HV ]XP 3UR�
.RSI�%,3�:DFKVWXP

/LQNH *UDILN� -lKUOLFKH (QWZLFNOXQJ� 5HFKWH *UDILN� 'XUFKVFKQLWWOLFKH :DFKVWXPVEHLWUlJH YHUVFKLHGHQH 3HULRGHQ

4XHOOH� %)6

9RQ ���������
WUXJ GHU $UEHLWVHLQ�
VDW] SRVLWLY ]XP
:DFKVWXP EHL���

'LHVHV %LOG KDW VLFK LQ GHQ YHUJDQJHQHQ ]HKQ -DKUHQ JHZDQGHOW� 'DV
$UEHLWVYROXPHQ �SUR .RSI� HQWZLFNHOWH VLFK LQ GHQ PHLVWHQ -DKUHQ SRVLWLY
XQG WUXJ �EHU GHQ =HLWUDXP ��������� GXUFKVFKQLWWOLFK ���� SUR -DKU
]XP 3UR�.RSI�%,3�:DFKVWXP EHL� 0DVVJHEOLFK KLHUI�U ZDU GLH QRFKPD�
OLJH 6WHLJHUXQJ GHU LP LQWHUQDWLRQDOHQ 9HUJOHLFK EHUHLWV KRKHQ (UZHUEV�
EHWHLOLJXQJ� GLHV QLFKW ]XOHW]W ZHJHQ GHU HUK|KWHQ =XZDQGHUXQJ YRQ $U�
EHLWVNUlIWHQ DXV GHU (8� 'DGXUFK NRQQWH GHU EUHPVHQGH (IIHNW GHU
GHPRJUDILVFKHQ $OWHUXQJ DXI GDV $UEHLWVDQJHERW �EHU PHKUHUH -DKUH
NRPSHQVLHUW ZHUGHQ�

��� LP *HJHQVDW]
]X YLHOHQ DQGHUHQ
/lQGHUQ

'DV VWHLJHQGH $UEHLWVYROXPHQ XQG GLH GDUDXV UHVXOWLHUHQGHQ SRVLWLYHQ
:DFKVWXPVEHLWUlJH �EHU GLH OHW]WHQ ]HKQ -DKUH LQ GHU 6FKZHL] UDJHQ
LP LQWHUQDWLRQDOHQ 9HUJOHLFK NODU KHUDXV� ZLH $EELOGXQJ �� YHUGHXWOLFKW�
9RQ GHQ KLHU EHWUDFKWHWHQ /lQGHUQ JLQJHQ YRQ ��������� QXU LQ
'HXWVFKODQG XQG 1RUZHJHQ YRP $UEHLWVHLQVDW] HEHQIDOOV VS�UEDU SRVL�
WLYH :DFKVWXPVEHLWUlJH ]XP %,3 SUR .RSI DXV� ,Q GHQ PHLVWHQ DQGHUHQ
/lQGHUQ ZDU GHU GXUFKVFKQLWWOLFKH :DFKVWXPVEHLWUDJ YRP $UEHLWVYROX�
PHQ KLQJHJHQ QHJDWLY� 'LHV EHWULIIW EHLOHLEH QLFKW QXU NULVHQJHVFKlGLJWH
/lQGHU ZLH 6SDQLHQ� GDV LQ GHQ OHW]WHQ -DKUHQ HLQHQ PDVVLYHQ %HVFKlI�
WLJXQJVHLQEUXFK HUOLWW � EHL HLQHU YRUGHUJU�QGLJ VHKU VWDUNHQ 3URGXNWLYL�
WlWV]XQDKPH� VRQGHUQ DXFK /lQGHU ZLH 'lQHPDUN RGHU GLH 86$�
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:DFKVWXP $UEHLWVHLQVDW] :DFKVWXP $UEHLWVSURGXNWLYLWlW
:DFKVWXP %,3 SUR .RSI
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:DFKVWXP $UEHLWVHLQVDW] :DFKVWXP $UEHLWVSURGXNWLYLWlW
:DFKVWXP %,3 SUR .RSI
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$EELOGXQJ ��� %HLWUlJH GHU $UEHLWVSURGXNWLYLWlW XQG GHV $UEHLWVHLQVDW] ]XP 3UR�.RSI�
%,3�:DFKVWXP
'XUFKVFKQLWWOLFKH MlKUOLFKH 9HUlQGHUXQJVUDWHQ LQ � I�U GLH 3HULRGH ���������

4XHOOHQ� 6(&2� %)6� 2(&'

*XWH 3RVLWLRQ GHU
6FKZHL] EH]�JOLFK
$XVVFK|SIXQJ GHV
$UEHLWVDQJHERWV

'LH 7DEHOOH � HQWKlOW GLH GHWDLOOLHUWHQ =DKOHQ I�U GLH (QWZLFNOXQJ YRQ $U�
EHLWVSURGXNWLYLWlW XQG $UEHLWVHLQVDW] I�U YHUVFKLHGHQH =HLWUlXPH �DQDORJ
DXIJHEDXW ZLH 7DEHOOH � KLQVLFKWOLFK GHU %,3�:DFKVWXPVHQWZLFNOXQJ��
'HU %HIXQG� GDVV GLH 6FKZHL] EHL GHU $XVVFK|SIXQJ GHV $UEHLWVNUlIWH�
SRWHQ]LDOV �$UEHLWVLQSXW SUR .RSI� LQ GHQ OHW]WHQ -DKUHQ LP /lQGHUYHU�
JOHLFK JXW DEJHVFKQLWWHQ KDW� EHVWlWLJW VLFK ���������� 5DQJ ��� 'LHV
VWHKW LP .RQWUDVW ]XU XQWHUGXUFKVFKQLWWOLFKHQ $UEHLWVPDUNWSHUIRUPDQFH
GHU QHXQ]LJHU -DKUH ����������� 5DQJ ����

%HLP 3URGXNWLYL�
WlWVZDFKVWXP
GXUFK]RJHQ

%H]�JOLFK GHV :DFKVWXPV GHU $UEHLWVSURGXNWLYLWlW JHKW DXV 7DEHOOH �
KHUYRU� GDVV GLH 6FKZHL] LP LQWHUQDWLRQDOHQ 9HUJOHLFK QLFKW PHKU VR
VFKOHFKW DEVFKQHLGHW ZLH QRFK LQ GHQ QHXQ]LJHU -DKUHQ� VRQGHUQ VLFK
ZHLWJHKHQG GHP'XUFKVFKQLWW DQJHQlKHUW KDW� +LQWHU GLHVHU UHODWLYHQ $Q�
QlKHUXQJ VWHKW LQGHV NHLQH 9HUEHVVHUXQJ GHV VFKZHL]HULVFKHQ 3URGXN�
WLYLWlWVZDFKVWXPV �LP *HJHQWHLO�� VRQGHUQ GLH QRFK DXVJHSUlJWHUH 3UR�
GXNWLYLWlWVYHUODQJVDPXQJ LQ YLHOHQ DQGHUHQ /lQGHUQ� %H]�JOLFK
YHUJOHLFKHQGHU 6WDWLVWLN JLOW HV IHUQHU ]X EHDFKWHQ� GDVV GLH 0HVVXQJ GHV
3URGXNWLYLWlWVZDFKVWXPV PLW YHUVFKLHGHQHQ 'DWHQSUREOHPHQ NRQIURQ�
WLHUW XQG GDKHU QLFKW XQXPVWULWWHQ LVW �VLHKH KLHU]X GHQ .DVWHQ ���

����� ����� ����� ���� ���� ���� ���� ����

,WDOLHQ

6SDQLHQ

'lQHPDUN

)UDQNUHLFK

1RUZHJHQ

1LHGHUODQGH

%HOJLHQ

*URVVEULWDQQLHQ

)LQQODQG

86$

6FKZHL]

gVWHUUHLFK

'HXWVFKODQG

6FKZHGHQ

6WXQGHQSURGXNWLYLWlW $UEHLWVHLQVDW]
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7DEHOOH �� /lQGHUYHUJOHLFK $UEHLWVSURGXNWLYLWlW XQG $UEHLWVHLQVDW]
0LWWOHUH MlKUOLFKH :DFKVWXPVUDWH �EHU YHUVFKLHGHQH =HLWUlXPH XQG MHZHLOLJHU 5DQJ GHU 6FKZHL]

4XHOOHQ� %)6� 2(&'

'DV *HVDPWELOG
DXV $UEHLWVSURGXN�
WLYLWlW XQG $XV�
VFK|SIXQJ GHV $U�
EHLWVDQJHERWV LVW
HQWVFKHLGHQG I�U
GHQ ZLUWVFKDIWOL�
FKHQ :RKOVWDQG

'LH GLYHUJLHUHQGHQ 7HQGHQ]HQ ]ZLVFKHQ $UEHLWVSURGXNWLYLWlW XQG $U�
EHLWVHLQVDW] LQ GHQ YHUVFKLHGHQHQ /lQGHUQ EHOHJHQ� GDVV HLQH LVROLHUWH
%HWUDFKWXQJ GHU $UEHLWVSURGXNWLYLWlW ]X NXU] JUHLIW� ,Q GHU 7DW ]HLJHQ LQ�
WHUQDWLRQDOH HPSLULVFKH 6WXGLHQ I�U GLH 2(&'�/lQGHU� GDVV ODQJMlKULJH
'LYHUJHQ]HQ ]ZLVFKHQ 3URGXNWLYLWlWV� XQG %,3�SUR�.RSI�:DFKVWXP
GXUFKDXV NHLQH 6HOWHQKHLW VLQG �0DUDWWLQ 	 6DORWWL� ������ (LQH JXWH $XV�
VFK|SIXQJ GHV $UEHLWVDQJHERWV NDQQ HLQ VFKZDFKHV 3URGXNWLYLWlWV�
ZDFKVWXP LQVRZHLW NRPSHQVLHUHQ� GDVV KLHUDXV HLQ K|KHUHV %,3�SUR�
.RSI�:DFKVWXP UHVXOWLHUW� ZLH VLFK GLHV LQ GHQ YHUJDQJHQHQ -DKUHQ I�U
GLH 6FKZHL] RGHU DXFK I�U 'HXWVFKODQG ]HLJWH� 8PJHNHKUW GLH (QWZLFN�
OXQJ LQ 6SDQLHQ RGHU LQ GHQ 86$� ZR VWDUNH 3URGXNWLYLWlWV]XZlFKVH
GXUFK HLQH GHXWOLFKH $UEHLWVPDUNWYHUVFKOHFKWHUXQJ �%HVFKlIWLJXQJV�
U�FNJlQJH� NRQWHUNDULHUW ZXUGHQ� 2E GLH 9HUVFKOHFKWHUXQJ DXI GHP $U�
EHLWVPDUNW HKHU YRU�EHUJHKHQGHU 1DWXU LVW �)ROJHQ GHU .ULVH� RGHU VLFK
YHUIHVWLJW� LVW RIIHQ� )�U GLH :LUWVFKDIWVSROLWLN IROJW GDUDXV� GDVV HLQH 6WHL�
JHUXQJ GHU $UEHLWVSURGXNWLYLWlW ]ZDU WHQGHQ]LHOO ZRKOVWDQGVI|UGHUQG LVW�
MHGRFK QXU GDQQ� ZHQQ GLH K|KHUH 3URGXNWLYLWlW QLFKW ]X /DVWHQ HLQHU
VLQNHQGHQ $UEHLWVPDUNWEHWHLOLJXQJ HUIROJW� )�U GLH 6FKZHL] PXVV GDKHU
GLH 9HUEHVVHUXQJ GHU $UEHLWVSURGXNWLYLWlW XQWHU :DKUXQJ GHV JHVXQGHQ
$UEHLWVPDUNWV �KRKH (UZHUEVEHWHLOLJXQJ� GDV =LHO VHLQ�

.�QIWLJHV :DFKV�
WXPVSRWHQ]LDO YRP
$UEHLWVDQJHERW
ZRKO HKHU EHJUHQ]W

$OOHUGLQJV HUVFKHLQW LQ GHU 6FKZHL]� DQJHVLFKWV GHU EHUHLWV KRKHQ (U�
ZHUEVEHWHLOLJXQJ� GLH /XIW I�U HLQH ]XN�QIWLJH ZHLWHUH 6WHLJHUXQJ GHV $U�
EHLWVHLQVDW]HV DOV :DFKVWXPVTXHOOH HKHU G�QQ� 9RQ GHU GHPRJUDIL�
VFKHQ $OWHUXQJ NRPPHQ WHQGHQ]LHOO GlPSIHQGH (LQIO�VVH� XQG GLH 5ROOH
GHU =XZDQGHUXQJ LVW QDFK GHU =XVWLPPXQJ ]XU 0DVVHQHLQZDQGHUXQJV�
LQLWLDWLYH XQVLFKHUHU JHZRUGHQ� $XI OlQJHUH 6LFKW G�UIWH GDV $UEHLWVNUlI�
WHSRWHQ]LDO VRPLW HKHU VFKUXPSIHQ� (LQH QRFK VWlUNHUH $UEHLWVPDUNWSDU�
WL]LSDWLRQ YRQ )UDXHQ XQG lOWHUHQ $UEHLWQHKPHUQ N|QQWH GHP � ZHQQ

��������� ������� ��������� �������
������� ������� ������� �������

6FKZHL] ���� ���� ���� ���� ����� ���� ���� �����
'HXWVFKODQG ���� ���� ���� ���� ����� ���� ���� ����
)UDQNUHLFK ���� ���� ���� ���� ����� ����� ���� �����
,WDOLHQ ���� ���� ���� ����� ���� ����� ���� �����
6SDQLHQ ���� ���� ���� ���� ���� ����� ���� �����
1LHGHUODQGH ���� ���� ���� ����� ���� ����� ���� �����
%HOJLHQ ���� ���� ���� ����� ���� ���� ���� �����
/X[HPEXUJ ���� ���� ���� ����� ���� ���� ���� �����
gVWHUUHLFK ���� ���� ���� ���� ����� ����� ���� �����
'lQHPDUN ���� ���� ���� ���� ���� ����� ���� �����
)LQQODQG ���� ���� ���� ����� ����� ����� ���� �����
1RUZHJHQ ���� ���� ���� ����� ���� ���� ���� �����
6FKZHGHQ ���� ���� ���� ���� ����� ���� ���� �����
*URVVEULWDQQLHQ ���� ���� ���� ����� ����� ����� ���� �����
86$ ���� ���� ���� ���� ���� ����� ���� �����
'XUFKVFKQLWW ���� ���� ���� ���� ���� ����� ���� �����
5DQJ 6FKZHL] �� � �� � �� � � �

$UEHLWVHLQVDW] �$UEHLWVVWXQGHQ SUR .RSI�$UEHLWVSURGXNWLYLWlW �SUR 6WXQGH�
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DXFK QXU LQ EHJUHQ]WHP 0DVVH � HQWJHJHQZLUNHQ� ZR]X GLH :LUWVFKDIWV�
SROLWLN PLW JXWHQ 5DKPHQEHGLQJXQJHQ EHLWUDJHQ NDQQ �6WLFKZRUWH� EHV�
VHUH 9HUHLQEDUXQJ YRQ %HUXI XQG )DPLOLH� +DOWHQ lOWHUHU $UEHLWQHKPHU
LP $UEHLWVSUR]HVV��

6WHLJHUXQJ GHU $U�
EHLWVSURGXNWLYLWlW
ZLFKWLJ I�U N�QIWL�
JHQ :RKOVWDQG

$EHU GLH 7KHVH� GDVV ]XN�QIWLJH (LQNRPPHQVVWHLJHUXQJHQ YRU DOOHP
GXUFK HLQH 6WHLJHUXQJ GHU $UEHLWVSURGXNWLYLWlW JHWULHEHQ ZHUGHQ� HU�
VFKHLQW YRU GHP GHPRJUDILVFKHQ +LQWHUJUXQG XQEHVWULWWHQ� 'LH 6WHLJH�
UXQJ GHU $UEHLWVSURGXNWLYLWlW � ZRKOJHPHUNW XQWHU :DKUXQJ GHU KRKHQ
$UEHLWVPDUNWSDUWL]LSDWLRQ � EOHLEW VRPLW HLQ ]HQWUDOHV =LHO GHU :DFKV�
WXPVSROLWLN�

.DVWHQ �� :LUG GDV 3URGXNWLYLWlWVZDFKVWXP GHU 6FKZHL] VWDWLVWLVFK XQWHUVFKlW]W"

$XFK ZHQQ GLH $UEHLWVSURGXNWLYLWlW LP 3ULQ]LS NODU GHILQLHUW LVW �GDV 9HUKlOWQLV YRQ :HUWVFK|S�
IXQJ ]X $UEHLWVLQSXW�� VWHOOHQ VLFK LQ GHU |NRQRPLVFKHQ 3UD[LV GLYHUVH 3UREOHPH EH]�JOLFK GHU
�ULFKWLJHQ� VWDWLVWLVFKHQ 0HVVXQJ GDU� *HUDGH I�U GLH 6FKZHL] JLEW HV LQ gNRQRPHQNUHLVHQ VHLW
YLHOHQ -DKUHQ ZLHGHUNHKUHQGH 'HEDWWHQ� LQZLHZHLW GDV :DFKVWXP GHU $UEHLWVSURGXNWLYLWlW
GXUFK GLH RIIL]LHOOHQ :LUWVFKDIWVVWDWLVWLNHQ XQWHUVFKlW]W Z�UGH��� =ZDU ZXUGHQ GLH RIIL]LHOOHQ
6WDWLVWLNHQ LP 9HUJOHLFK ]X GHQ QHXQ]LJHU -DKUHQ VHLWKHU ZHVHQWOLFK YHUEHVVHUW XQG YHUIHLQHUW�
*OHLFKZRKO VLQG QLFKW DOOH RIIHQHQ )UDJHQ JHO|VW� 0|JOLFKH .ULWLNSXQNWH EHWUHIIHQ LQVEHVRQGHUH
GHQ =lKOHU �XQWHUVFKlW]WHU 2XWSXW�� DEHU DXFK GHQ 1HQQHU ��EHUVFKlW]WHU $UEHLWVLQSXW��

D� $QJHEOLFKH hEHUVFKlW]XQJ GHV $UEHLWVLQSXWV
,QVEHVRQGHUH YRQ GHU .RQMXQNWXUIRUVFKXQJVVWHOOH DQ GHU (7+ =�ULFK �.2)� ZLUG GLH 7KHVH
YHUWUHWHQ� GDVV GDV $UEHLWVYROXPHQ LQ GHU 6FKZHL] LQ GHU 9HUJDQJHQKHLW GXUFK GLH KLVWRULVFKHQ
=HLWUHLKHQ ]X KRFK DXVJHZLHVHQ ZXUGH �]�%� 6LHJHQWKDOHU �������� 'LHV� ZHLO ZHVHQWOLFKH
7UHQGV ZLH GLH 9HUN�U]XQJ GHU :RFKHQDUEHLWV]HLW RGHU GLH (UK|KXQJ GHU )HULHQ]HLW GDULQ ]X
ZHQLJ EHU�FNVLFKWLJW ZlUHQ� (LQ �EHUK|KW DXVJHZLHVHQHU $UEHLWVLQSXW I�KUW VSLHJHOELOGOLFK ]X
HLQHU 8QWHUVFKlW]XQJ GHU $UEHLWVSURGXNWLYLWlW �ZHLO GHU 1HQQHU �EHUK|KW LVW�� 'LH .2) NRQVWUX�
LHUWH GDKHU HLQH HLJHQH ODQJIULVWLJH =HLWUHLKH I�U GDV $UEHLWVYROXPHQ� GLH JHPlVV LKUHU (LQ�
VFKlW]XQJ EHVVHU JHHLJQHW VHL� 2KQH GLH 3ODXVLELOLWlW GLHVHU .2)�%HUHFKQXQJHQ EHXUWHLOHQ ]X
ZROOHQ� OlVVW VLFK IHVWKDOWHQ� GDVV GLH 8QWHUVFKLHGH GHU .2)�=HLWUHLKH JHJHQ�EHU DQGHUHQ YRU
DOOHP GLH ���HU XQG ���HU -DKUH EHWUHIIHQ� 6HLW $QIDQJ GHU ���HU -DKUH KLQJHJHQ GHFNHQ VLFK
GLH .2)�%HUHFKQXQJHQ SUDNWLVFK YROOXPIlQJOLFK PLW GHU ���� EHJLQQHQGHQ MlKUOLFKHQ 6WDWLVWLN
GHU JHOHLVWHWHQ $UEHLWVVWXQGHQ �$92/� GHV %)6� DXI GLH VLFK GLH KLHU YRUOLHJHQGH 6(&2�
$QDO\VH DEVW�W]W�

E� $QJHEOLFKH 8QWHUVFKlW]XQJ GHU :HUWVFK|SIXQJ
6WDWLVWLVFKH (UIDVVXQJVSUREOHPH

(LQ $VSHNW EHWULIIW GHQ 8PVWDQG� GDVV LQ HLQLJHQ :LUWVFKDIWVEHUHLFKHQ GLH VWDWLVWLVFKH (UIDV�
VXQJ YRQ :HUWVFK|SIXQJ XQG 3URGXNWLYLWlW VFKZLHULJ LVW� ,Q GHQ VRJHQDQQWHQ �QLFKW PDUNWEH�
VWLPPWHQ� %HUHLFKHQ� ]X GHQHQ X�D� GLH |IIHQWOLFKH 9HUZDOWXQJ XQG GDV %LOGXQJVZHVHQ JHK|�
UHQ� OlVVW VLFK GLH :HUWVFK|SIXQJ QLFKW DQKDQG YRQ 0DUNWSUHLVHQ EHUHFKQHQ �ZHLO LQ GHU 5HJHO
NHLQH H[LVWLHUHQ�� VRQGHUQ PXVV PLWWHOV GHU JHOHLVWHWHQ ,QSXWV �LQ GHU 5HJHO $UEHLWVVWXQGHQ ]X
$UEHLWVNRVWHQ EHZHUWHW� HUIROJHQ� 'DGXUFK HQWZLFNHOW VLFK LQ GLHVHQ %HUHLFKHQ GLH :HUWVFK|S�
IXQJ PHLVWHQV SURSRUWLRQDO ]XP $UEHLWVHLQVDW] XQG HV UHVXOWLHUW VWDWLVWLVFK NHLQH 3URGXNWLYL�
WlWV]XQDKPH� DXFK ZHQQ GLH 4XDOLWlW GHU HUEUDFKWHQ /HLVWXQJHQ �EHU GLH -DKUH VWHLJHQ G�UIWH�

�� 9JO� HWZD GLH DXVI�KUOLFKH 'DUVWHOOXQJ XQG %HXHUWHLOXQJ YHUVFKLHGHQHU .ULWLNSXQNWH LP :DFKVWXPVEHULFKW ����
GHV 6(&2 �������
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$XFK LP *HVXQGKHLWVVHNWRU G�UIWH GLH (UIDVVXQJ YRQ 4XDOLWlWVYHUEHVVHUXQJHQ 3UREOHPH EH�
UHLWHQ �.2) �������� 'HUDUWLJH 0HVVSUREOHPH N|QQHQ GD]X I�KUHQ� GDVV GDV JHVDPWZLUW�
VFKDIWOLFKH 3URGXNWLYLWlWVZDFKVWXP QDFK XQWHQ YHU]HUUW �XQWHUVFKlW]W� ZLUG� 6LHJHQWKDOHU X�
6WXUP ������ ILQGHQ DXI %DVLV GHU %)6�6WDWLVWLNHQ� GDVV GDV 3URGXNWLYLWlWVZDFKVWXP LP %XVL�
QHVV�6HNWRU LQ GHU 9HUJDQJHQKHLW JHULQJI�JLJ K|KHU DXVILHO DOV I�U GLH *HVDPWZLUWVFKDIW �DOOHU�
GLQJV VLQG JHPlVV %)6 GLH :HUWH ZHJHQ YHUVFKLHGHQHU 'DWHQJUXQGODJHQ QLFKW GLUHNW YHU�
JOHLFKEDU�� 6WDWLVWLVFKH (UIDVVXQJVSUREOHPH EHL GHU 3URGXNWLYLWlWVPHVVXQJ I�U GLH
VWDDWVQDKHQ 6HNWRUHQ EHWUHIIHQ LQGHV QLFKW QXU GLH 6FKZHL]� VRQGHUQ G�UIWHQ LQ lKQOLFKHP
0DVVH DXFK I�U YLHOH DQGHUH /lQGHU JHOWHQ�

1LFKW�%HU�FNVLFKWLJXQJ YRQ 7HUPV RI 7UDGH�9HUEHVVHUXQJHQ �$XVVHQKDQGHOVJHZLQQHQ�

*UXQGVlW]OLFK UHOHYDQWHU DXV VSH]LILVFK VFKZHL]HULVFKHU 3HUVSHNWLYH HUVFKHLQW GHPJHJHQ�EHU
GLH .ULWLN� GDVV LP %,3 9HUEHVVHUXQJHQ GHU VRJHQDQQWHQ �7HUPV RI 7UDGH� QLFKW EHU�FNVLFKWLJW
ZHUGHQ� 'LH 7HUPV RI 7UDGH PHVVHQ GDV 9HUKlOWQLV YRQ ([SRUWSUHLVHQ ]X ,PSRUWSUHLVHQ� 6WHL�
JHQ GLH ([SRUWSUHLVH VWlUNHU �RGHU VLQNHQ ZHQLJHU� DOV GLH ,PSRUWSUHLVH� YHUEHVVHUQ VLFK GLH
7HUPV RI 7UDGH� 'LHV VWHOOW I�U GLH 9RONVZLUWVFKDIW HLQHQ UHDOHQ (LQNRPPHQVJHZLQQ GDU �ZHLO
PDQ VLFK PLW GHQ ([SRUWHUO|VHQ PHKU ,PSRUWH OHLVWHQ NDQQ�� )�U GLH %HUHFKQXQJ GHV UHDOHQ
%,3 ZHUGHQ GHUDUWLJH 7HUPV RI 7UDGH�9HUlQGHUXQJHQ DOOHUGLQJV QLFKW EHU�FNVLFKWLJW� VRQGHUQ
DOV UHLQH 3UHLVHIIHNWH �ZHJGHIODWLRQLHUW���� 'LH 6FKZHL] YHU]HLFKQHWH �EHU GLH YHUJDQJHQHQ
-DKU]HKQWH WHQGHQ]LHOO HLQH VWDUNH 9HUEHVVHUXQJ LKUHU 7HUPV RI 7UDGH XQG UDJW GDPLW LQWHUQD�
WLRQDO KHUDXV� 'DUDXV HQWZLFNHOWH VLFK GLH .ULWLN� GDVV GLH 1LFKW�%HU�FNVLFKWLJXQJ GHU 7HUPV
RI 7UDGH�*HZLQQH HLQH V\VWHPDWLVFKH 8QWHUVFKlW]XQJ GHV :LUWVFKDIWV� XQG 3URGXNWLYLWlWV�
ZDFKVWXPV GHU 6FKZHL] LP LQWHUQDWLRQDOHQ 9HUJOHLFK ]XU )ROJH KlWWH� 6WDUN YHUWUHWHQ ZXUGH
GLHVH 7KHVH LQVEHVRQGHUH YRQ .RKOL ������ ����� ����� LP 5DKPHQ GHU 'LVNXVVLRQ XP GLH
6FKZHL]HU :DFKVWXPVVFKZlFKH GHU QHXQ]LJHU -DKUH� 8P GLH 7HUPV RI 7UDGH�(IIHNWH H[SOL]LW
]X EHU�FNVLFKWLJHQ� VFKOlJW .RKOL DOV $OWHUQDWLYH ]XP %,3 GDV VRJHQDQQWH �&RPPDQG %,3�
�DOWHUQDWLY DXFK DOV UHDOHV %UXWWRLQODQGHLQNRPPHQ EH]HLFKQHW� YRU��� ,Q GHQ OHW]WHQ -DKUHQ
ZXUGH GLH 7KHPDWLN LQ HLQLJHQ .2)�6WXGLHQ DXIJHJULIIHQ �6LHJHQWKDOHU ������� 6LHJHQWKDOHU X�
6WXUP ��������

,QZLHZHLW GDV &RPPDQG %,3 I�U GLH :DFKVWXPV� XQG 3URGXNWLYLWlWVPHVVXQJ EHVVHU JHHLJQHW
LVW DOV GLH KHUN|PPOLFKH� LQWHUQDWLRQDO VWDQGDUGLVLHUWH %HUHFKQXQJ GHV %,3� LVW QLFKW HLQGHXWLJ�
:lKUHQG GDV UHDOH %,3 WHQGHQ]LHOO HKHU DXI GLH SURGX]LHUWH :LUWVFKDIWVOHLVWXQJ HLQHV /DQGHV
DEVWHOOW� QLPPW GDV &RPPDQG %,3 HKHU GLH (LQNRPPHQV� UHVSHNWLYH .DXINUDIWSHUVSHNWLYH HLQ�
EHL GHU VLFK 7HUPV RI 7UDGH�9HUEHVVHUXQJHQ SRVLWLY QLHGHUVFKODJHQ� ,Q GLHVHP =XVDPPHQ�
KDQJ LVW DOOHUGLQJV ]X EHDFKWHQ� GDVV VLFK VWHLJHQGH ([SRUWSUHLVH E]Z� 7HUPV RI 7UDGH QLFKW
SHU VH SRVLWLY� VRQGHUQ MH QDFK .RQVWHOODWLRQ DXFK QHJDWLY DXI GLH :LUWVFKDIWVHQWZLFNOXQJ DXV�
ZLUNHQ N|QQHQ� 'LHV HWZD� ZHQQ HLQH DEUXSWH� VWDUNH :lKUXQJVDXIZHUWXQJ ]ZDU GLH 7HUPV RI
7UDGH YHUEHVVHUW� MHGRFK ]X /DVWHQ GHU :HWWEHZHUEVIlKLJNHLW GHU )LUPHQ PLW QHJDWLYHQ $XV�
ZLUNXQJHQ DXI GLH ([SRUWNRQMXQNWXU� HLQH JHUDGH I�U GLH 6FKZHL] QLFKW XQEHNDQQWH 6LWXDWLRQ�

9RQ VROFKHQ NRQ]HSWLRQHOOHQ $VSHNWHQ DEJHVHKHQ VWHOOW VLFK HPSLULVFK GLH )UDJH QDFK GHU
TXDQWLWDWLYHQ %HGHXWXQJ GLHVHV 7HUPV RI 7UDGH�(IIHNWV DXI GLH :DFKVWXPV� XQG 3URGXNWLYL�
WlWVHQWZLFNOXQJ GHU 6FKZHL]� 'LH 61% EHUHFKQHW VHLW HLQLJHQ -DKUHQ HUJlQ]HQG ]XP UHDOHQ
%,3 DXFK HLQH MlKUOLFKH =HLWUHLKH I�U GDV UHDOH &RPPDQG %,3 VRZLH I�U GLH DXV GHU 'LIIHUHQ]
]ZLVFKHQ GHQ EHLGHQ 0HVVJU|VVHQ UHVXOWLHUHQGHQ $XVVHQKDQGHOVJHZLQQH �7UDGLQJ JDLQV��
'LHVH �LP VWDWLVWLVFKHQ 0RQDWVKHIW SXEOL]LHUWHQ� %HUHFKQXQJHQ VLQG LQ $EELOGXQJ �� I�U GLH
3HULRGH ��������� GDUJHVWHOOW�

�� :HQQ GLH 7HUPV RI 7UDGH�EHGLQJWHQ (LQNRPPHQVJHZLQQH LP ,QODQG NRQVXPLHUW RGHU LQYHVWLHUW ZHUGHQ� UHVXOWLHUW
JOHLFKZRKO DXFK HLQH SRVLWLYH :LUNXQJ DXI GDV UHDOH %,3�
�� 'DV &RPPDQG %,3 ZLUG EHUHFKQHW� LQGHP GDV QRPLQHOOH %,3 PLW HLQHP HLQ]LJHQ 3UHLVLQGH[ GHIODWLRQLHUW ZLUG�
QRUPDOHUZHLVH GHP 'HIODWRU GHU LQOlQGLVFKHQ (QGQDFKIUDJH� $XI GLHVH :HLVH ZLUG GLH LP KHUN|PPOLFKHQ %,3 YRU�
JHQRPPHQH JHWUHQQWH 'HIODWLRQLHUXQJ YRQ ([SRUWHQ XQG ,PSRUWHQ YHUPLHGHQ� VR GDVV GLH 7HUPV RI 7UDGH�9HUlQ�
GHUXQJHQ HUKDOWHQ EOHLEHQ� )�U 'HWDLOV ]XU %HUHFKQXQJ GHV &RPPDQG %,3 YJO� ]�%� .RKOL �������
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$EELOGXQJ ��� 5HDOHV %,3� UHDOHV ,QODQGHLQNRPPHQ �&RPPDQG %,3� XQG 7UDGLQJ JDLQV
-DKUHVZHUWH ���������� ,QGL]HV ����� ����

4XHOOH� 61%

'HP]XIROJH LVW GDV &RPPDQG %,3 �EHU GLH JDQ]H 3HULRGH ��������� NXPXOLHUW XP UXQG ��
VWlUNHU DOV GDV UHDOH %,3 JHVWLHJHQ� ,P 0LWWHO VWLHJ GDV &RPPDQG %,3 SUR -DKU VRPLW XP ���
3UR]HQWSXQNWH VWlUNHU DOV GDV UHDOH %,3� $XI SUDNWLVFK GLHVHOEH *U|VVHQRUGQXQJ NRPPW DXFK
GLH QHXHUH $QDO\VH GHU .2) �6LHJHQWKDOHU ������� ���� 3UR]HQWSXQNWH SUR -DKU YRQ �����
�������� .RKOL ������ IDQG YRU ]HKQ -DKUHQ I�U GLH 3HULRGH ��������� HLQHQ K|KHUHQ (IIHNW
�UXQG ��� 3UR]HQWSXQNWH SUR -DKU�� 'LHV N|QQWH GDUDXI KLQZHLVHQ� GDVV GLH 7HUPV RI 7UDGH�
(IIHNWH YRU DOOHP LQ GHQ DFKW]LJHU XQG IU�KHQ QHXQ]LJHU -DKUHQ ZLUNVDP ZDUHQ� VHLW GHU -DKU�
WDXVHQGZHQGH DEHU HKHU QDFKJHODVVHQ KDEHQ� 7DWVlFKOLFK YHU]HLFKQHWH GLH 6FKZHL] GLH
VWlUNVWHQ 7HUPV RI 7UDGH�9HUEHVVHUXQJHQ ELV 0LWWH GHU QHXQ]LJHU -DKUH� 6HLW GHU -DKUWDX�
VHQGZHQGH KDEHQ VLH QDFKJHODVVHQ� ZHLO VLFK ([SRUW� XQG ,PSRUWSUHLVH PHKU DOV IU�KHU LP
(LQNODQJ EHZHJWHQ� 'LH ([SRUWSUHLVH VWLHJHQ LQ GHQ OHW]WHQ -DKUHQ QLFKW PHKU LP IU�KHUHQ
$XVPDVV� ]HLWZHLVH JLQJHQ VLH VRJDU ]XU�FN� 'LHV N|QQWH P|JOLFKHUZHLVH HLQ ,QGL] I�U HLQH
JHULQJHUH 3UHLVPDFKW GHU 6FKZHL]HU ([SRUWHXUH DXI JOREDOLVLHUWHQ 0lUNWHQ VHLQ�

$XV DOO GHP OlVVW VLFK DOV )D]LW ]LHKHQ� :�UGH PDQ DQVWHOOH GHV UHDOHQ %,3 GDV &RPPDQG %,3
YHUZHQGHQ� ZlUH GDV :LUWVFKDIWV� XQG 3URGXNWLYLWlWVZDFKVWXP GHU 6FKZHL] �EHU GLH YHUJDQ�
JHQHQ -DKUH OHLFKW K|KHU DXVJHIDOOHQ� XQG GLH 6FKZHL] Z�UGH LP LQWHUQDWLRQDOHQ 9HUJOHLFK
OHLFKW EHVVHU GDVWHKHQ �6LHJHQWKDOHU �������� )XQGDPHQWDO DQGHUV ZlUH GDV %LOG LQGHV QLFKW�
,QVEHVRQGHUH Z�UGH VLFK DXFK EHL DQGHUHU %HUHFKQXQJ QLFKWV DP %HIXQG HLQHV LQ GHQ OHW]WHQ
-DKUHQ YHUODQJVDPWHQ 3URGXNWLYLWlWVZDFKVWXPV lQGHUQ�

�� ,P *HJHQVDW] GD]X ZXUGH LQ GHU lOWHUHQ .2)�6WXGLH DXV GHP -DKU ���� �6LHJHQWKDOHU XQG 6WXUP ������� GHU
:DFKVWXPVXQWHUVFKLHG ]ZLVFKHQ %,3 XQG &RPPDQG I�U GLH M�QJHUH 9HUJDQJHQKHLW GHXWOLFK K|KHU YHUDQVFKODJW
�JXW HLQ 3UR]HQWSXQNW SUR -DKU �EHU GLH 3HULRGH ����������� 'LHVH 5HVXOWDWH ZXUGHQ M�QJVW LQ HLQHP %HLWUDJ YRQ
$YHQLU 6XLVVH LQ GHU 1== ��:LH ZLU XQV DUP UHFKQHQ�� 1== YRP ���������� ZLHGHU DXIJHQRPPHQ� $OOHUGLQJV VFKHL�
QHQ VLH DXI HLQHU IUDJZ�UGLJHQ �YHUDOWHWHQ� 'DWHQEDVLV GHU 2(&' ]X EHUXKHQ XQG VWHKHQ EH]�JOLFK GHV TXDQWLWDWL�
YHQ $XVPDVVHV LP :LGHUVSUXFK ]X GHQ �EULJHQ KLHU HUZlKQWHQ $QDO\VHQ�

��

���

���

���

���
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���

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

%,3 &RPPDQG %,3 7UDGLQJ JDLQV
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+LQWHUJU�QGH GHV YHUODQJVDPWHQ :DFKVWXPV GHU $UEHLWVSURGXNWLYLWlW

8UVDFKHQ GHU LQ�
WHUQDWLRQDOHQ 3UR�
GXNWLYLWlWVYHUODQJ�
VDPXQJ QRFK VHKU
XQNODU

$QJHVLFKWV GHU :LFKWLJNHLW GHU $UEHLWVSURGXNWLYLWlW DOV 7UHLEHU I�U ]XN�QI�
WLJHV :LUWVFKDIWVZDFKVWXP LVW GLH 3URGXNWLYLWlWVYHUODQJVDPXQJ GHU YHU�
JDQJHQHQ -DKUH LQ GHU 6FKZHL] XQG YLHOHQ DQGHUHQ /lQGHUQ HLQ *UXQG
]XU 6RUJH� IDOOV VLH VLFK DOV GDXHUKDIW HUZHLVHQ Z�UGH� $OOHUGLQJV VLQG GLH
8UVDFKHQ I�U GLH 9HUODQJVDPXQJ QRFK ZHLWJHKHQG XQNODU� ZDV VLFK WHLO�
ZHLVH LQ %HJULIIHQ ZLH �SURGXFWLYLW\ SX]]OH� RGHU �SURGXFWLYLW\ FR�
QXQGUXP� I�U GLH (QWZLFNOXQJ GHU OHW]WHQ -DKUH PDQLIHVWLHUW��� (UVFKZHUW
ZLUG GLH (LQVFKlW]XQJ� ZHLO GLH (QWZLFNOXQJ GHU $UEHLWVSURGXNWLYLWlW EH�
NDQQWOLFK YRQ YLHOHQ VHKU YHUVFKLHGHQHQ )DNWRUHQ JHWULHEHQ ZLUG� GLHVH
UHLFKHQ YRQ PDNUR|NRQRPLVFK�NRQMXQNWXUHOOHQ $VSHNWHQ �ZLH ]�%� GLH ,Q�
YHVWLWLRQVHQWZLFNOXQJ�� EUDQFKHQEH]RJHQHQ )DNWRUHQ �]�%� :HWWEH�
ZHUEVLQWHQVLWlW� 6WUXNWXUZDQGHO ]ZLVFKHQ GHQ %UDQFKHQ�� GHU +XPDQND�
SLWDODXVVWDWWXQJ GHU $UEHLWVNUlIWH �4XDOLILNDWLRQHQ� %LOGXQJ� ELV ]X
$VSHNWHQ GHV WHFKQRORJLVFKHQ )RUWVFKULWWV�,QQRYDWLRQ�

2IIHQH )UDJH� RE
3URGXNWLYLWlWV�
VFKZlFKH WHPSR�
UlU���

'LH ZLFKWLJH )UDJH� RE GLH 3URGXNWLYLWlWVVFKZlFKH WHPSRUlU �]\NOLVFK�
RGHU GDXHUKDIW �VWUXNWXUHOO� LVW� OlVVW VLFK GHU]HLW QLFKW HLQGHXWLJ EHDQW�
ZRUWHQ� :HLWJHKHQG XQVWULWWLJ LVW� GDVV GLH VHLW $XVEUXFK GHU )LQDQ]NULVH
LP -DKU ���� ]X EHREDFKWHQGH 3URGXNWLYLWlWVVFKZlFKH LQ YLHOHQ /lQ�
GHUQ �EHU HLQH NXU]IULVWLJH ]\NOLVFKH 6FKZlFKH KLQDXVJHKW� 'LHV ZDU
]ZDU ]X %HJLQQ GHU )DOO� DOV GHU :LUWVFKDIWVHLQEUXFK ��������� LQ YLHOHQ
/lQGHUQ UHODWLY JOLPSIOLFK DXI GLH %HVFKlIWLJXQJ DXVZLUNWH� ZDV VLFK VSLH�
JHOELOGOLFK LQ HLQHP 5�FNJDQJ GHU $UEHLWVSURGXNWLYLWlW QLHGHUVFKOXJ
�3KlQRPHQ GHV �ODERXU KRDUGLQJV��� 'LH DQVFKOLHVVHQGH XQG JHZRKQWH
]\NOLVFKH $XIKROEHZHJXQJ EOLHE MHGRFK VHKU EHVFKHLGHQ� $OOHUGLQJV
G�UIWH GLHV DXFK GDPLW ]X WXQ KDEHQ� GDVV GLH )LQDQ]NULVHQ GHU OHW]WHQ
-DKUH ODQJZLHULJH 1DFKZLUNXQJHQ KDEHQ� QDPHQWOLFK GLH VFKZDFKH (U�
KROXQJ GHU 8QWHUQHKPHQVLQYHVWLWLRQHQ LQ YLHOHQ /lQGHUQ ZHJHQ GHU XQ�
VLFKHUHQ :LUWVFKDIWVDXVVLFKWHQ VRZLH GLH 8PZlO]XQJHQ LQ GHQ )LQDQ]�
VHNWRUHQ� 8QWHU GHU $QQDKPH� GDVV GLHVH $QSDVVXQJVSUR]HVVH LQ GHQ
QlFKVWHQ -DKUHQ DOOPlKOLFK DENOLQJHQ XQG VLFK GLH :LUWVFKDIWVODJH QRU�
PDOLVLHUW� N|QQWH VLFK GDV 3URGXNWLYLWlWVZDFKVWXP ZLHGHU HUKROHQ�

��� RGHU GDXHUKDIW $OOHUGLQJV JLEW HV DXFK $UJXPHQWH I�U GLH SHVVLPLVWLVFKHUH (LQVFKlW]XQJ
HLQHV GDXHUKDIW VFKZlFKHUHQ 3URGXNWLYLWlWVZDFKVWXPV� 6R RUWHW HWZD
GLH %DQN I�U ,QWHUQDWLRQDOHQ =DKOXQJVDXVJOHLFK �%,=� LQ LKUHP -DKUHVEH�
ULFKW YRQ -XQL ���� HLQHQ VHLW OlQJHUHP � EHUHLWV YRU GHU .ULVH � U�FNOlX�
ILJHQ 7UHQG GHV 3URGXNWLYLWlWVZDFKVWXPV LQ GHQ PHLVWHQ IRUWJHVFKULWWH�
QHQ 9RONVZLUWVFKDIWHQ XQG I�KUW DOV (UNOlUXQJHQ X�D� QDFKODVVHQGH
,PSXOVH YRP WHFKQLVFKHQ )RUWVFKULWW VRZLH GHQ ZLUWVFKDIWOLFKHQ 6WUXNWXU�
ZDQGHO KLQ ]X �'LHQVWOHLVWXQJV��6HNWRUHQ PLW WLHIHP 3URGXNWLYLWlWV�
ZDFKVWXP ZLH *HVXQGKHLW� %LOGXQJ� )UHL]HLW DQ �%,= ��������

'LH 5ROOH GHV .D�
SLWDOVWRFNV I�U GLH
$UEHLWVSURGXNWLYLWlW

'LH (QWZLFNOXQJ GHU $UEHLWVSURGXNWLYLWlW ZLUG QHEHQ +XPDQNDSLWDO XQG
WHFKQLVFKHP )RUWVFKULWW DXFK GXUFK GHQ ]XU 9HUI�JXQJ VWHKHQGHQ SK\VL�
VFKHQ .DSLWDOVWRFN EHHLQIOXVVW� MH JU|VVHU GHU LKQHQ ]XU 9HUI�JXQJ VWH�
KHQGH .DSLWDOVWRFN� GHVWR PHKU 2XWSXW N|QQHQ GLH $UEHLWVNUlIWH SUR
6WXQGH SURGX]LHUHQ� G�K� GLH $UEHLWVSURGXNWLYLWlW HUK|KW VLFK� 0DVVJH�

�� 'LHV LVW LQVEHVRQGHUH LQ *URVVEULWDQQLHQ GHU )DOO� ZR GLH 3URGXNWLYLWlWVVFKZlFKH VHLW GHU )LQDQ]NULVH EHVRQGHUV
DXVJHSUlJW XQG XQHUZDUWHW LVW�
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EHQG GDI�U LVW DEHU QLFKW DOOHLQ GDV :DFKVWXP GHV .DSLWDOVWRFNV� VRQ�
GHUQ LQ 5HODWLRQ ]XU (QWZLFNOXQJ GHV $UEHLWVYROXPHQV� 'DV 9HUKlOWQLV
YRQ .DSLWDOVWRFN �.DSLWDOLQSXW� XQG $UEHLWVYROXPHQ �$UEHLWVLQSXW� LVW GLH
.DSLWDOLQWHQVLWlW� (LQH VWHLJHQGH .DSLWDOLQWHQVLWlW EHGHXWHW� GDVV GHU .D�
SLWDOVWRFN VWlUNHU DOV GDV $UEHLWVYROXPHQ ZlFKVW XQG GDGXUFK GLH $U�
EHLWVSURGXNWLYLWlW SRVLWLY EHHLQIOXVVW ZLUG�

9HUODQJVDPWH =X�
QDKPH GHU .DSLWDO�
LQWHQVLWlW���

%HWUDFKWHW PDQ I�U GLH 6FKZHL] GLH (QWZLFNOXQJ GHV .DSLWDOVWRFNV� GHV
$UEHLWVYROXPHQV XQG GHU GDUDXV UHVXOWLHUHQGHQ .DSLWDOLQWHQVLWlW �$EELO�
GXQJ ���� ]HLJW VLFK QDFK GHU -DKUWDXVHQGZHQGH HLQH GHXWOLFKH 9HU�
VFKLHEXQJ� ,Q GHQ QHXQ]LJHU -DKUHQ ZXFKV GHU .DSLWDOVWRFN LQIROJH UHJHU
,QYHVWLWLRQHQ NUlIWLJ� ZlKUHQG ]XJOHLFK GDV $UEHLWVYROXPHQ ZLH HUZlKQW
U�FNOlXILJ ZDU� 'LHV KDWWH HLQH VWDUNH =XQDKPH GHU .DSLWDOLQWHQVLWlW ]XU
)ROJH� ,Q GHQ OHW]WHQ ]HKQ -DKUHQ GDJHJHQ ]HLJWH VLFK HLQH 9HUIODFKXQJ�
GLH .DSLWDOLQWHQVLWlW VWLHJ VHKU YLHO ZHQLJHU DQ� 'LHV HLQHUVHLWV DOV )ROJH
GHV DXVJHZHLWHWHQ $UEHLWVYROXPHQV� $QGHUVHLWV YHUODQJVDPWH VLFK GDV
:DFKVWXP GHV .DSLWDOVWRFNV� LQVEHVRQGHUH VHLW GHU )LQDQ]NULVH� (LQH
5ROOH VSLHOWH GDEHL GLH XQVLFKHUH :LUWVFKDIWVODJH GHU OHW]WHQ -DKUH� GLH
EHL YLHOHQ )LUPHQ ]XU ,QYHVWLWLRQV]XU�FNKDOWXQJ EHLJHWUDJHQ KDW� 'D]X
NRPPW� GDVV GLH YHUDUEHLWHQGH ,QGXVWULH� GLH QRUPDOHUZHLVH I�U HLQHQ
JURVVHQ $QWHLO GHU SURGXNWLYHQ ,QYHVWLWLRQHQ YHUDQWZRUWOLFK LVW� DP
VWlUNVWHQ YRQ GHU .ULVH XQG GHU YHUEXQGHQHQ )UDQNHQVWlUNH JHWURIIHQ
ZXUGH� 'LH HUK|KWH %HVFKlIWLJXQJ EHL ]XJOHLFK VFKZDFKHP :DFKVWXP
GHV .DSLWDOVWRFNV WUXJ GD]X EHL� GDVV GDV :LUWVFKDIWVZDFKVWXP GHU
6FKZHL] LQ GHQ OHW]WHQ -DKUHQ LP 9HUJOHLFK ]X GHQ QHXQ]LJHU -DKUHQ ZH�
QLJHU NDSLWDOLQWHQVLY E]Z� � DQGHUVKHUXP DXVJHGU�FNW � DUEHLWVLQWHQVLYHU
ZDU�

��� EUHPVWH LQ GHQ
OHW]WHQ -DKUHQ GDV
:DFKVWXP GHU $U�
EHLWVSURGXNWLYLWlW
LQ GHU 6FKZHL]

'DV :LUWVFKDIWVZDFKVWXP LQ GHU 6FKZHL] ZDQGHOWH VLFK YRQ HLQHP NDSL�
WDOLQWHQVLYHQ :DFKVWXP YRU ���� ]X HLQHP:DFKVWXP� GDV YHUPHKUW DXI
JHVWHLJHUWHP $UEHLWVHLQVDW] EHUXKW� 'LH VFKZlFKHUH =XQDKPH GHU .DSL�
WDOLQWHQVLWlW EUHPVWH GDV :DFKVWXP GHU $UEHLWVSURGXNWLYLWlW� 'LHV ]HLJW
VLFK� ZHQQ PDQ GDV :DFKVWXP GHU $UEHLWVSURGXNWLYLWlW LQ GLH EHLGHQ
.RPSRQHQWHQ .DSLWDOLQWHQVLWlW XQG 0XOWLIDNWRUSURGXNWLYLWlW �DXIVSDOWHW
�$EELOGXQJ ������ 'LH 0XOWLIDNWRUSURGXNWLYLWlW JLEW $XVNXQIW� ZLH VLFK GLH
3URGXNWLYLWlW HQWZLFNHOQ Z�UGH� ZHQQ GLH ,QSXWIDNWRUHQ .DSLWDO XQG $UEHLW
JOHLFK VFKQHOO ZDFKVHQ� 1DFKGHP YRQ ��������� GLH =XQDKPH GHU .D�
SLWDOLQWHQVLWlW SUR -DKU GXUFKVFKQLWWOLFK ���� ]XP:DFKVWXP GHU $UEHLWV�
SURGXNWLYLWlW YRQ ���� EHLJHWUDJHQ KDWWH� YHUULQJHUWH VLFK LKU %HLWUDJ GD�
QDFK LQ GHU 3HULRGH ����������� DXI QXU QRFK ���� SUR -DKU� 'LH
0XOWLIDNWRUSURGXNWLYLWlW YHUlQGHUWH VLFK ]ZLVFKHQ GHQ EHLGHQ 3HULRGHQ
QXU ZHQLJ� VLH YHUULQJHUWH VLFK OHLFKW YRQ ��� DXI �����

�� =XU DQDO\WLVFKHQ +HUOHLWXQJ GHU =HUOHJXQJ YJO� %)6 ������ ����D� RGHU 6LHJHQWKDOHU� 0�� 	 6WXUP� -��(� �������
�� 'LH $QDO\VH HUVWUHNW VLFK QXU ELV ����� ZHLO GDU�EHU KLQDXV QRFK NHLQH RIIL]LHOOHQ 'DWHQ ]X .DSLWDOVWRFN XQG
.DSLWDOLQWHQVLWlW YHUI�JEDU VLQG�
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$EELOGXQJ ��� (QWZLFNOXQJ GHV $UEHLWV� XQG GHV
.DSLWDOLQSXWV VRZLH GHU .DSLWDOLQWHQVLWlW
-DKUHVGDWHQ ���������� LQGH[LHUW ����� ����

4XHOOHQ� %)6� 6(&2

$EELOGXQJ ��� %HLWUlJH GHU .DSLWDOLQWHQVLWlW XQG
GHU 0XOWLIDNWRUSURGXNWLYLWlW ]XU $UEHLWVSURGXNWLYLWlW
'XUFKVFKQLWWOLFKH MlKUOLFKH :DFKVWXPVEHLWUlJH

4XHOOHQ� %)6� 6(&2

(LQLJHV VSULFKW GDI�U� GDVV VRZRKO GLH VWDUNH =XQDKPH GHU .DSLWDOLQWHQ�
VLWlW LQ GHQ QHXQ]LJHU -DKUHQ DOV DXFK GLH 6FKZlFKH GHU OHW]WHQ -DKUH
hEHUWUHLEXQJHQ LQ EHLGH 5LFKWXQJHQ GDUVWHOOWHQ� 6R VSLHJHOWH GHU VWDUNH
$QVWLHJ GHU .DSLWDOLQWHQVLWlW LQ GHQ QHXQ]LJHU DXFK GDV U�FNOlXILJH $U�
EHLWVYROXPHQ ZLGHU� ZDV HLQH XQHUZ�QVFKWH (QWZLFNOXQJ GDUVWHOOWH� ,Q�
VRIHUQ NDQQ GLH 7UHQGZHQGH GHU OHW]WHQ -DKUH DXFK DOV 1RUPDOLVLHUXQJ
QDFK HLQHP VWDUNHQ $QVWLHJ LQWHUSUHWLHUW ZHUGHQ� $OOHUGLQJV ZDU GLH
.RQVWHOODWLRQ GHU YHUJDQJHQHQ -DKUH � VWHLJHQGHV $UEHLWVDQJHERW XQG
YHUKDOWHQH ,QYHVWLWLRQHQ � HEHQIDOOV DXVVHUJHZ|KQOLFK� 'LHV N|QQWH GDI�U
VSUHFKHQ� GDVV GLH .DSLWDOLQWHQVLWlW LQ GHQ QlFKVWHQ -DKUHQ LP =XJH HL�
QHU %HOHEXQJ GHU ,QYHVWLWLRQHQ HKHU ZLHGHU VWlUNHU ZDFKVHQ ZLUG XQG GLH
$UEHLWVSURGXNWLYLWlW SRVLWLY EHHLQIOXVVHQ ZLUG� ZHQQ DXFK NDXP LP $XV�
PDVV GHU QHXQ]LJHU -DKUH�

����� $UEHLWVSURGXNWLYLWlW QDFK %UDQFKHQ�����

'LH ELVKHULJHQ $XVI�KUXQJHQ EH]RJHQ VLFK DXI GLH JHVDPWZLUWVFKDIWOLFKH
$UEHLWVSURGXNWLYLWlW� +LQWHU GHU JHVDPWZLUWVFKDIWOLFKHQ 3URGXNWLYLWlWVHQW�
ZLFNOXQJ VWHKHQ LQGHV KHWHURJHQH 7HQGHQ]HQ LQ YHUVFKLHGHQHQ :LUW�
VFKDIWVVHNWRUHQ� 9RQ GDKHU NDQQ HLQH %HWUDFKWXQJ GHU $UEHLWVSURGXNWL�
YLWlW QDFK %UDQFKHQ ZHLWHUH (UNHQQWQLVVH �EHU GLH
3URGXNWLYLWlWVHQWZLFNOXQJ OLHIHUQ�

*URVVH %UDQFKHQ�
XQWHUVFKLHGH LP
3URGXNWLYLWlWVQL�
YHDX���

=ZLVFKHQ GHQ %UDQFKHQ EHVWHKHQ EHL GHU $UEHLWVSURGXNWLYLWlW HUKHEOLFKH
8QWHUVFKLHGH VRZRKO EH]�JOLFK GHV DEVROXWHQ 1LYHDXV DOV DXFK GHU 9HU�
lQGHUXQJ� $EELOGXQJ �� ]HLJW GDV 1LYHDX GHU $UEHLWVSURGXNWLYLWlW I�U GLH
YHUVFKLHGHQHQ %UDQFKHQ �%UXWWRZHUWVFK|SIXQJ SUR �YROO]HLWlTXLYDOHQ�
WHQ� $UEHLWVSODW]�� GDUJHVWHOOW LQ 5HODWLRQ ]XP 'XUFKVFKQLWW DOOHU %UDQ�

�� 6WDWLVWLVFKH 9RUEHPHUNXQJ� :LH VFKRQ ZHLWHU YRUQH HUOlXWHUW� XPIDVVHQ GLH 6WDWLVWLNHQ ]XU 3URGXNWLYLWlW QDFK
%UDQFKHQ QXU GLH PDUNWEHVWLPPWHQ 6HNWRUHQ �VRJHQDQQWHU %XVLQHVV 6HNWRU�� ZlKUHQG GLH QLFKW PDUNWEHVWLPPWHQ
6HNWRUHQ �X�D� GLH |IIHQWOLFKH 9HUZDOWXQJ� DXV NRQ]HSWLRQHOOHQ *U�QGHQ DXVJHNODPPHUW ZHUGHQ�
�� 'LH LQ GLHVHP 6XENDSLWHO YHUZHQGHWHQ %)6�'DWHQ I�U GLH 3URGXNWLYLWlWVHQWZLFNOXQJ QDFK %UDQFKHQ �QDFK (69*
����� XPIDVVHQ �MH QDFK %UDQFKHQJOLHGHUXQJ� GLH 3HULRGH ���� � E]Z� ����������
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���� ���� ���� ���� ���� ���� ����
$UEHLWVLQSXW
.DSLWDOLQSXW
.DSLWDOLQWHQVLWlW
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%HLWUDJ .DSLWDOLQWHQVLWlW
%HLWUDJ 0XOWLIDNWRUSURGXNWLYLWlW
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FKHQ �:HUWH �EHU ���� EHGHXWHQ HLQ �EHUGXUFKVFKQLWWOLFKHV 3URGXNWLYL�
WlWVQLYHDX GHU EHWUHIIHQGHQ %UDQFKHQ� :HUWH XQWHU ���� GHPJHJHQ�
�EHU HLQ XQWHUGXUFKVFKQLWWOLFKHV�� :LH KRFK GLH $UEHLWVSURGXNWLYLWlW LQ HL�
QHU %UDQFKH LVW� KlQJW GDEHL QLFKW QXU YRQ GHU 4XDOLILNDWLRQVVWUXNWXU
�K|KHU�WLHIHU DXVJHELOGHW� LKUHU %HVFKlIWLJWHQ� VRQGHUQ DXFK YRQ GLYHU�
VHQ ZHLWHUHQ )DNWRUHQ DE� X�D� GDV 9HUKlOWQLV $UEHLW�.DSLWDO� WHFKQRORJL�
VFKHU )RUWVFKULWW RGHU :HWWEHZHUEVLQWHQVLWlW� ,QVEHVRQGHUH GLH .DSLWDO�
DXVVWDWWXQJ VSLHOW HLQH ZLFKWLJH 5ROOH� ,Q NDSLWDOLQWHQVLYHQ %UDQFKHQ ZLH
GHU ,QGXVWULH� GHP *URVVKDQGHO RGHU GHP (QHUJLHVHNWRU UHVXOWLHUW WHQ�
GHQ]LHOO HLQH KRKH :HUWVFK|SIXQJ SUR %HVFKlIWLJWHQ �PHKU .DSLWDODXV�
VWDWWXQJ SUR $UEHLWVSODW] HUK|KW GLH $UEHLWVSURGXNWLYLWlW�� 'HPJHJHQ�EHU
GlPSIW LQ YLHOHQ SHUVRQDOLQWHQVLYHQ 'LHQVWOHLVWXQJVVHNWRUHQ ZLH *DVW�
JHZHUEH RGHU *HVXQGKHLWVZHVHQ GLH JHULQJHUH .DSLWDOLQWHQVLWlW GLH
+|KH GHU $UEHLWVSURGXNWLYLWlW�

hEHUGXUFKVFKQLWWOLFK KRFK LVW GLH $UEHLWVSURGXNWLYLWlW LQVEHVRQGHUH LP
)LQDQ]VHNWRU �%DQNHQ XQG 9HUVLFKHUXQJHQ� VRZLH LP *URVVKDQGHO� DXV�
VHUGHP LP 9HUVRUJXQJVVHNWRU �(QHUJLH XQG :DVVHU�� hEHU GHP 'XUFK�
VFKQLWW EHILQGHW VLFK GHV :HLWHUHQ DXFK GLH YHUDUEHLWHQGH ,QGXVWULH� EHL
HLQHU JURVVHQ 6SDQQZHLWH LQQHUKDOE GHV 6HNWRUV �]�%� VHKU KRKHV 3UR�
GXNWLYLWlWVQLYHDX LQ GHU 3KDUPDLQGXVWULH�� (KHU XQWHUGXUFKVFKQLWWOLFK LVW
GDV 1LYHDX GHU $UEHLWVSURGXNWLYLWlW LQ YLHOHQ ELQQHQZLUWVFKDIWOLFK DXVJH�
ULFKWHWHQ XQG SHUVRQDOLQWHQVLYHQ %UDQFKHQ� 1DPHQWOLFK GHP *HVXQG�
KHLWVZHVHQ� VRZLH GHU %DXZLUWVFKDIW XQG GHP *DVWJHZHUEH� $P XQWH�
UHQ (QGH UDQJLHUW GLH /DQGZLUWVFKDIW�

$EELOGXQJ ��� 1LYHDX GHU $UEHLWVSURGXNWLYLWlW QDFK %UDQFKHQ
LQ 5HODWLRQ ]XP %UDQFKHQGXUFKVFKQLWW � ����� -DKU ����

4XHOOHQ� %)6� 6(&2

�� ��� ���� ���� ���� ���� ����

/DQGZLUWVFKDIW� )RUVWZLUWVFKDIW XQG )LVFKHUHL

*DVWJHZHUEH XQG %HKHUEHUJXQJ

(U]LHKXQJ XQG 8QWHUULFKW

'HWDLOKDQGHO

%DXJHZHUEH

*HVXQGKHLWV� XQG 6R]LDOZHVHQ

8QWHUQHKPHQVEH]� 'LHQVWO��)UHLH %HUXIH

7RWDO �%XVLQHVV 6HNWRU�

9HUNHKU� ,QIRUPDWLRQ XQG .RPPXQLNDWLRQ

9HUDUEHLWHQGH ,QGXVWULH

)LQDQ]GLHQVWH

*URVVKDQGHO

(QHUJLH��:DVVHUYHUVRUJXQJ

9HUVLFKHUXQJHQ
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��� XQG LP 3URGXNWL�
YLWlWVZDFKVWXP

$XFK EHLP 3URGXNWLYLWlWVZDFKVWXP �G�K� GHQ 9HUlQGHUXQJHQ �EHU GLH
-DKUH� ]HLJHQ VLFK HUKHEOLFKHQ 'LYHUJHQ]HQ QDFK %UDQFKHQ� $EELOGXQJ
�� ]HLJW GLH I�U YHUVFKLHGHQH %UDQFKHQ GLH (QWZLFNOXQJ �EHU GLH 3HULRGH
����������

$EELOGXQJ ��� (QWZLFNOXQJ GHU $UEHLWVSURGXNWLYLWlW QDFK %UDQFKHQ
-lKUOLFKH (QWZLFNOXQJ� UHDO� LQGH[LHUW ����� ����

4XHOOHQ� %)6� 6(&2

,QGXVWULH XQG
*URVVKDQGHO ELV
]XU )LQDQ]NULVH DOV
ZLFKWLJH 7UHLEHU

$XV GHU OLQNHQ *UDILN JHKW KHUYRU� GDVV �EHU GLH OHW]WHQ �� -DKUH GDV
3URGXNWLYLWlWVZDFKVWXP LQVEHVRQGHUH LP *URVVKDQGHO ���������� NX�
PXOLHUW ������ EHL GHQ 9HUVLFKHUXQJHQ ������ VRZLH LQ GHU ,QGXVWULH
������ �EHUGXUFKVFKQLWWOLFK �LP 9HUJOHLFK ]XP %UDQFKHQGXUFKVFKQLWW�
YHUOLHI� :lKUHQG GLH VWDUN H[SRUWRULHQWLHUWH ,QGXVWULH VHLW MHKHU HLQ ZH�
VHQWOLFKHU 3URGXNWLYLWlWVWUHLEHU LVW� G�UIWH GDV VWDUNH 3URGXNWLYLWlWVZDFKV�
WXP QDFK GHU -DKUWDXVHQGZHQGH LP *URVVKDQGHO LQ KRKHP 0DVVH GHQ
LQ GLHVHQ -DKUHQ ERRPHQGHQ 5RKVWRIIKDQGHO �7UDQVLWKDQGHO� UHIOHNWLH�
UHQ� $OOHUGLQJV VFKZlFKWHQ VLFK VHLW GHU )LQDQ]NULVH LQ GHQ OHW]WHQ -DK�
UHQ GLH 3URGXNWLYLWlWV]XQDKPHQ VRZRKO LQ GHU ,QGXVWULH DOV DXFK LP
*URVVKDQGHO PHUNOLFK DE�

8QYHUlQGHUW EH�
VFKHLGHQH 3URGXN�
WLYLWlWVG\QDPLN LQ
GHQ ELQQHQRULHQ�
WLHUWHQ 6HNWRUHQ

'HPJHJHQ�EHU ZHLVHQ YLHOH ELQQHQZLUWVFKDIWOLFK RULHQWLHUWHQ 6HNWRUHQ
ZLH GDV %DX� XQG GDV *DVWJHZHUEH� GLH XQWHUQHKPHQVEH]RJHQHQ
'LHQVWOHLVWXQJHQ VRZLH GHU *HVXQGKHLWVVHNWRU VHLW ODQJHP HLQH EHVFKHL�
GHQH 3URGXNWLYLWlWVHQWZLFNOXQJ DXI� (LQH SRVLWLYH 7UHQGZHQGH LVW �EHU
GLH YHUJDQJHQHQ -DKUH QLFKW DXV]XPDFKHQ� LKUH 3URGXNWLYLWlWVHQWZLFN�
OXQJ YHUOLHI PHKUKHLWOLFK XQWHU GHP 'XUFKVFKQLWW DOOHU %UDQFKHQ �UHFKWH
*UDILN�� 'LH EHUHLWV HUZlKQWH RIWPDOV KRKH 3HUVRQDOLQWHQVLWlW GLHVHU 6HN�
WRUHQ EUHPVW QLFKW QXU GDV 1LYHDX GHU $UEHLWVSURGXNWLYLWlW� VRQGHUQ DXFK
LKUH '\QDPLN� (UNOlUHQ OlVVW VLFK GLHV ]XP HLQHQ PLW GHU RIWPDOV KRKHQ
3HUVRQDOLQWHQVLWlW LQ GLHVHQ %UDQFKHQ� ZRGXUFK VWDUNH 3URGXNWLYLWlWV]X�
QDKPHQ HUVFKZHUW ZHUGHQ� VRZLH ]XP DQGHUQ GXUFK GHQ RIWPDOV JHULQ�
JHUHQ :HWWEHZHUEVGUXFN LP 9HUJOHLFK ]X GHQ LQWHUQDWLRQDOHQ %UDQFKHQ�
(LQH 9HUEHVVHUXQJ ]HLJW VLFK LPPHUKLQ I�U GHQ 'HWDLOKDQGHO� ZR VLFK GDV
3URGXNWLYLWlWVZDFKVWXP EHVFKOHXQLJHQ NRQQWH� (EHQVR I�U GHQ �KLHU
QLFKW DEJHELOGHWHQ� 6HNWRU /DQGZLUWVFKDIW� )RUVWZLUWVFKDIW XQG )LVFKHUHL�
GHU �EHU GLH OHW]WHQ �� -DKUH VROLGH� �EHUGXUFKVFKQLWWOLFKH 3URGXNWLYLWlWV�
]XZlFKVH YRQ UXQG ���� SUR -DKU YHU]HLFKQHWH�
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9HUDUEHLWHQGH ,QGXVWULH *URVVKDQGHO
%DQNHQ 9HUVLFKHUXQJHQ
7HOHNRPPXQLNDWLRQ 7RWDO �%XVLQHVV 6HNWRU�
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%DXZLUWVFKDIW 'HWDLOKDQGHO
*DVWJHZHUEH 8QWHUQHKPHQVGLHQVWO�
*HVXQGKHLWVZHVHQ 7RWDO �%XVLQHVV 6HNWRU�
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3URGXNWLYLWlWV]X�
QDKPH LP )LQDQ]�
VHNWRU ZHLWJHKHQG
]XP (UOLHJHQ JH�
NRPPHQ

(LQHQ 6RQGHUIDOO EH]�JOLFK 3URGXNWLYLWlWVHQWZLFNOXQJ VWHOOW GHU )LQDQ]�
VHNWRU GDU� 'RUW NDP GDV LQ GHQ QHXQ]LJHU -DKUHQ KRKH 3URGXNWLYLWlWV�
ZDFKVWXP LQ GHQ YHUJDQJHQHQ -DKUHQ� YRU DOOHP VHLW GHU )LQDQ]NULVH�
]XP (UOLHJHQ� :lKUHQG EHL GHQ 9HUVLFKHUXQJHQ GLH 3URGXNWLYLWlWVHQW�
ZLFNOXQJ WHQGHQ]LHOO QRFK OHLFKW SRVLWLY EOLHE� YHU]HLFKQHWH VLH LP %DQ�
NHQEHUHLFK HLQH DXVJHSUlJWH %HUJ� XQG 7DOIDKUW PLW QHJDWLYHP 7UHQG�
SDUDOOHO ]X GHQ PDUNDQWHQ 6FKZDQNXQJHQ LQ GHU :HUWVFK|SIXQJ �3ODW�
]HQ GHU 1HZ (FRQRP\ %ODVH ����� )LQDQ]NULVH ��������� :HLO GLH :HUW�
VFK|SIXQJ LP )LQDQ]VHNWRU LQIROJH GHV YRODWLOHQ .RPPLVVLRQVJHVFKlIWV
VWDUNHQ 6FKZDQNXQJHQ XQWHUOLHJW EHL YHUJOHLFKVZHLVH VWDELOHU %HVFKlI�
WLJXQJVHQWZLFNOXQJ� VFKODJHQ %RRPV XQG .ULVHQ LP )LQDQ]VHNWRU MHZHLOV
VWDUN DXI GLH �JHPHVVHQH� $UEHLWVSURGXNWLYLWlW GXUFK�

)HKOHQGH SRVLWLYH
,PSXOVH YRP )L�
QDQ]VHNWRU� YRQ
GHU ,QGXVWULH XQG
YRP *URVVKDQGHO
VHLW GHU .ULVH YHU�
DQWZRUWOLFK I�U GLH
3URGXNWLYLWlWVYHU�
ODQJVDPXQJ

,QVJHVDPW ZXUGH GLH 3URGXNWLYLWlWVHQWZLFNOXQJ �EHU GLH OHW]WHQ �� -DKUH
LQ HUVWHU /LQLH GXUFK GLH ± SRVLWLYHQ ZLH QHJDWLYHQ ± (LQIO�VVH GHU GUHL
%HUHLFKH )LQDQ]VHNWRU� ,QGXVWULH XQG *URVVKDQGHO JHSUlJW� 'LHV YHU�
GHXWOLFKW $EELOGXQJ ��� ZHOFKH GLH :DFKVWXPVEHLWUlJH GHU 6HNWRUHQ
]XP JHVDPWHQ 3URGXNWLYLWlWVZDFKVWXP DOOHU %UDQFKHQ �7RWDO %XVLQHVV
6HNWRU� HQWKlOW� +DWWHQ GLHVH GUHL %UDQFKHQ EHUHLWV YRQ ��������� PDV�
VJHEOLFK ]XP JHVDPWHQ 3URGXNWLYLWlWVZDFKVWXP EHLJHWUDJHQ� YHUVWlUNWH
VLFK GLHVHU (IIHNW LQ GHQ -DKUHQ ��������� QRFKPDOV� 'LH GUHL %UDQFKHQ
WUXJHQ GDV KRKH 3URGXNWLYLWlWVZDFKVWXP GLHVHU 3KDVH SUDNWLVFK DOOHLQH�
0LW GHU )LQDQ]NULVH VHW]WH DOOHUGLQJV HLQH JURVVH =lVXU HLQ� ,QVEHVRQ�
GHUH GLH VFKZDFKH 3URGXNWLYLWlWVHQWZLFNOXQJ LP )LQDQ]VHNWRU ZLUNWH VLFK
LQ GHQ OHW]WHQ -DKUHQ QHJDWLY DXV� DEHU DXFK YRQ GHU ,QGXVWULH XQG YRP
*URVVKDQGHO JLQJHQ LQIROJH GHV VFKOHFKWHUHQ 8PIHOGV NHLQH SRVLWLYHQ
3URGXNWLYLWlWVHIIHNWH PHKU DXV� 'LHVH IHKOHQGHQ ,PSXOVH NRQQWHQ GLH �E�
ULJHQ 6HNWRUHQ PLW LKUHQ ZHQLJHU G\QDPLVFKHQ 3URGXNWLYLWlWV]XQDKPHQ
LQ NHLQHU :HLVH ZHWWPDFKHQ� DXFK ZHQQ LQ GHQ OHW]WHQ -DKUHQ YRP *H�
VXQGKHLWVVHNWRU LPPHUKLQ OHLFKW SRVLWLYH ,PSXOVH NDPHQ�

6RIHUQ VLFK GLH )LQDQ]PlUNWH XQG GLH :HOWNRQMXQNWXU LQ GHQ NRPPHQGHQ
-DKUHQ ODQJVDP HUKROHQ� G�UIWH GLHV GHQ LQWHUQDWLRQDO DXVJHULFKWHWHQ
6HNWRUHQ ,QGXVWULH� *URVVKDQGHO XQG )LQDQ]GLHQVWH ]XJXWH NRPPHQ XQG
VLFK LQ HLQHU ZLHGHU EHVVHUHQ 3URGXNWLYLWlWVHQWZLFNOXQJ QLHGHUVFKODJHQ�
$OOHUGLQJV NDQQ VLFKHUOLFK NHLQ $QNQ�SIHQ PHKU DQ GLH DXVVHURUGHQWOLFKH
%RRPSKDVH GHU 9RUNULVHQMDKUH HUZDUWHW ZHUGHQ�
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$EELOGXQJ ��� %HLWUlJH DXVJHZlKOWHU 6HNWRUHQ ]XP 3URGXNWLYLWlWVZDFKVWXP
:DFKVWXPVEHLWUlJH LQ 3UR]HQWSXQNWHQ I�U YHUVFKLHGHQH 3HULRGHQ

4XHOOHQ� %)6� 6(&2

:HOFKH 5ROOH VSLHOW
GHU 6WUXNWXUZDQGHO
]ZLVFKHQ GHQ
%UDQFKHQ I�U GDV
3URGXNWLYLWlWV�
ZDFKVWXP"

1HEHQ GHP 3URGXNWLYLWlWVZDFKVWXP LQ GHQ HLQ]HOQHQ %UDQFKHQ NDQQ GLH
(QWZLFNOXQJ GHU $UEHLWVSURGXNWLYLWlW �EHU DOOH %UDQFKHQ KLQZHJ DXFK
GXUFK GHQ VHNWRUDOHQ 6WUXNWXUZDQGHO EHHLQIOXVVW ZHUGHQ� 9HUVFKLHEW
VLFK GLH :LUWVFKDIWVVWUXNWXU ]XJXQVWHQ YRQ 6HNWRUHQ PLW �EHUGXUFK�
VFKQLWWOLFKHU $UEHLWVSURGXNWLYLWlW� HUK|KW VLFK GDGXUFK GLH JHVDPWZLUW�
VFKDIWOLFKH $UEHLWVSURGXNWLYLWlW� VHOEVW ZHQQ VLFK GLH 3URGXNWLYLWlWVHQW�
ZLFNOXQJ LQ GHQ HLQ]HOQHQ %UDQFKHQ QLFKW YHUlQGHUW� 8PJHNHKUW
YHUODQJVDPW VLFK GDV JHVDPWH 3URGXNWLYLWlWVZDFKVWXP� ZHQQ VLFK GLH
:LUWVFKDIWVVWUXNWXU LQ 5LFKWXQJ YRQ 6HNWRUHQ PLW XQWHUGXUFKVFKQLWWOLFKHU
$UEHLWVSURGXNWLYLWlW YHUVFKLHEW� HWZD LQ 5LFKWXQJ ELQQHQZLUWVFKDIWOLFKHU
XQG VWDDWVQDKHU 'LHQVWOHLVWXQJHQ�

%LV ]XU )LQDQ]NULVH
SURVSHULHUWHQ HKHU
SURGXNWLYLWlWV�
VWDUNH 6HNWRUHQ�
VHLWKHU HKHU DU�
EHLWVLQWHQVLYH 6HN�
WRUHQ GHU %LQQHQ�
ZLUWVFKDIW PLW
VFKZlFKHUHU 3UR�
GXNWLYLWlW

6HLW GHU -DKUWDXVHQGZHQGH ZDU GLH :LUWVFKDIWVHQWZLFNOXQJ LQ GHU
6FKZHL] GXUFK ZHFKVHOQGH %UDQFKHQWUHQGV JHSUlJW� %LV ]XU =lVXU GHU
)LQDQ]NULVH SURVSHULHUWHQ ZHUWVFK|SIXQJVLQWHQVLYH 6HNWRUHQ PLW HQW�
VSUHFKHQG KRKHU $UEHLWVSURGXNWLYLWlW ZLH GLH YHUDUEHLWHQGH ,QGXVWULH� GHU
)LQDQ]VHNWRU VRZLH GHU 7UDQVLWKDQGHO PLW 5RKVWRIIHQ �DOV 7HLOVHJPHQW
GHV *URVVKDQGHOV�� 6HLW GHU .ULVH ZXUGH GLH :LUWVFKDIWVHQWZLFNOXQJ
GDQQ YHUPHKUW GXUFK UHODWLY DUEHLWVLQWHQVLYH %LQQHQEUDQFKHQ PLW XQWHU�
GXUFKVFKQLWWOLFKHU $UEHLWVSURGXNWLYLWlW � X�D� %DX XQG *HVXQGKHLWVZHVHQ
� JHWULHEHQ� 'LHVH 7HQGHQ]HQ Z�UGHQ LQWXLWLY QDKHOHJHQ� GDVV VLFK GHU
6WUXNWXUZDQGHO ]ZLVFKHQ GHQ %UDQFKHQ XQG 6HNWRUHQ LQ GHQ -DKUHQ YRU
GHU )LQDQ]NULVH HKHU SRVLWLY XQG GDQDFK HKHU QHJDWLY DXI GLH EUDQFKHQ�
�EHUJUHLIHQGH $UEHLWVSURGXNWLYLWlW DXVJHZLUNW KDEHQ N|QQWH�
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9HUDUEHLWHQGH ,QGXVWULH )LQDQ]GLHQVWH �LQNO� 9HUVLFKHUXQJHQ�
*URVVKDQGHO *HVXQGKHLWV� XQG 6R]LDOZHVHQ
hEULJH %UDQFKHQ
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�6KLIW�6KDUH�$QD�
O\VH� ]XU 8QWHU�
VFKHLGXQJ YRQ
:DFKVWXPV� XQG
6WUXNWXUHIIHNWHQ

*HQDXHU �EHUSU�IHQ OlVVW VLFK GLHV GXUFK HLQH VRJHQDQQWH �6KLIW�6KDUH�
$QDO\VH�� EHL GHU JHVDPWH =XZDFKV GHU $UEHLWVSURGXNWLYLWlW LQ HLQHQ
:DFKVWXPVHIIHNW �PLVVW GHQ (LQIOXVV GHU 3URGXNWLYLWlWVHQWZLFNOXQJ LQ
GHQ HLQ]HOQHQ %UDQFKHQ�� HLQHQ 6WUXNWXUHIIHNW �PLVVW GHQ (LQIOXVV GHU
%HVFKlIWLJWHQYHUVFKLHEXQJ ]ZLVFKHQ GHQ 6HNWRUHQ� XQG LQ HLQHQ ,QWHU�
DNWLRQVHIIHNW �VWHOOW GLH 5HVWJU|VVH GDU� DXIJHVSDOWHQ ZLUG� $EELOGXQJ ��
]HLJW I�U GLH 6FKZHL] GLH MlKUOLFKHQ :DFKVWXPV� XQG 6WUXNWXUHIIHNWH I�U
GLH 3HULRGH ��������� �%HUHFKQXQJHQ GHV 6(&2 DXI %DVLV GHU %)6�
'DWHQ�� ��

$EELOGXQJ ��� $XIVSDOWXQJ GHV MlKUOLFKHQ 3URGXNWLYLWlWVZDFKVWXPV LQ :DFKVWXPV�
XQG 6WUXNWXUHIIHNW
6KLIW�6KDUH�$QDO\VH I�U GLH 6FKZHL] I�U GLH 3HULRGH ����������
DXI %DVLV YRQ �� PDUNWEHVWLPPWHQ 6HNWRUHQ

4XHOOHQ� %)6� 6(&2

3URGXNWLYLWlWVHQW�
ZLFNOXQJ ZXUGH LQ
GHQ OHW]WHQ -DKUHQ
KDXSWVlFKOLFK
GXUFK GLH HLQ]HO�
QHQ %UDQFKHQ JH�
SUlJW� ZHQLJHU
GXUFK GHQ 6WUXN�

(V ]HLJW VLFK� GDVV GHU :DFKVWXPVHIIHNW �G�K� GLH 3URGXNWLYLWlWVHQWZLFN�
OXQJ LQ GHQ %UDQFKHQ� GLH GRPLQLHUHQGH 5ROOH I�U GLH *HVDPWHQWZLFNOXQJ
GHU $UEHLWVSURGXNWLYLWlW VSLHOW� HU PDFKW UXQG GUHL 9LHUWHO DXV XQG LVW VWDUN
NRQMXQNWXUUHDJLEHO �LQ 5H]HVVLRQVMDKUHQ VWDUN QHJDWLY�� 'HU 6WUXNWXUHI�
IHNW LVW GHPJHJHQ�EHU JHULQJHU XQG ZHQLJHU YRODWLO� �EHU GLH JHVDPWH
3HULRGH DEHU OHLFKW SRVLWLY� 0LW DQGHUHQ :RUWHQ ZXFKV GLH $UEHLWVSUR�
GXNWLYLWlW LQ GHU 6FKZHL] LQ GHQ YHUJDQJHQHQ -DKUHQ DXFK DXIJUXQG GHV
6WUXNWXUZDQGHOV� LQGHP SURGXNWLYH %UDQFKHQ VWlUNHU ZXFKVHQ DOV VROFKH
PLW WLHIHUHU $UEHLWVSURGXNWLYLWlW� 'LHV VFKHLQW DXI GHQ HUVWHQ %OLFN HWZDV

�� 'HU ,QWHUDNWLRQVHIIHNW� GHU HUIDKUXQJVJHPlVV VHKU JHULQJ DXVIlOOW� ZLUG KLHU DXV 9HUHLQIDFKXQJVJU�QGHQ DXVJH�
NODPPHUW� =XU (UNOlUXQJ GHV .RQ]HSWV XQG GHU 0HWKRGLN GHU �6KLIW�6KDUH�$QDO\VH� YJO� GLH DXVI�KUOLFKH 'RNXPHQ�
WDWLRQ LQ %)6 �������
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:DFKVWXPVHIIHNW 6WUXNWXUHIIHNW
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WXUZDQGHO ]ZL�
VFKHQ GHQ %UDQ�
FKHQ

LP :LGHUVSUXFK PLW GHU OHEKDIWHQ ([SDQVLRQ GHU LQODQGRULHQWLHUWHQ %UDQ�
FKHQ LQ GHQ OHW]WHQ -DKUHQ ]X VWHKHQ� (LQH (UNOlUXQJ OLHJW GDULQ� GDVV
GHU SRVLWLYH 6WUXNWXUHIIHNW LQ HUKHEOLFKHP 0DVVH DXI 9HUVFKLHEXQJHQ LQ�
QHUKDOE GHU YHUDUEHLWHQGHQ ,QGXVWULH ]XU�FN]XI�KUHQ LVW� HWZD ZHJ YRQ
7H[WLOYHUDUEHLWXQJ KLQ ]X 3KDUPD� $XFK LP 9HUJOHLFK ]X 'HXWVFKODQG
NRQQWH GLH 6FKZHL] YRQ HLQHP SRVLWLYHQ 6WUXNWXUHIIHNW SURILWLHUHQ� 'HU
$QWHLO GHU 6HNWRUHQ PLW �EHUGXUFKVFKQLWWOLFKHU 3URGXNWLYLWlW LVW LQ GHU
6FKZHL] K|KHU� ZRKLQJHJHQ LQ 'HXWVFKODQG GDV 3URGXNWLYLWlWVZDFKVWXP
LQ GHQ HLQ]HOQHQ %UDQFKHQ PHKUKHLWOLFK K|KHU LVW�

3URGXNWLYLWlWVVWHL�
JHUXQJHQ LQ GHQ
%LQQHQVHNWRUHQ
EOHLEHQ HLQ ZLFKWL�
JHV =LHO

(LQH ZLFKWLJH +HUDXVIRUGHUXQJ EOHLEW GLH 6WHLJHUXQJ GHU $UEHLWVSURGXN�
WLYLWlW LQ GHQ ELQQHQRULHQWLHUWHQ %HUHLFKHQ� 'D GHU ZLUWVFKDIWOLFKH 6WUXN�
WXUZDQGHO DQJHVLFKWV GHU $OWHUXQJ GHU %HY|ONHUXQJ ZHLWHU LQ 5LFKWXQJ
GHU %HUHLFKH ZLH GHP *HVXQGKHLWVVHNWRU YHUODXIHQ G�UIWH� VLQG VWlUNHUH
3URGXNWLYLWlWV]XZlFKVH LQ GLHVHQ %HUHLFKHQ Q|WLJ� XP GLH JHVDPWZLUW�
VFKDIWOLFKH 3URGXNWLYLWlWVHQWZLFNOXQJ LQ =XNXQIW ]X VWlUNHQ�

����� =XVDPPHQIDVVXQJ�6FKOXVVIROJHUXQJHQ

9HUEHVVHUWH ZLUW�
VFKDIWOLFKH :DFKV�
WXPVSHUIRUPDQFH
GHU 6FKZHL]� LQV�
EHVRQGHUH LP LQ�
WHUQDWLRQDOHQ 9HU�
JOHLFK

�� 1DFK GHQ EHVFKHLGHQHQ QHXQ]LJHU -DKUHQ� GLH LQ GHU 6FKZHL] GXUFK
HLQH ODQJZLHULJH .RQMXQNWXU� XQG :DFKVWXPVVFKZlFKH JHSUlJW ZD�
UHQ� KDW VLFK GLH ZLUWVFKDIWOLFKH :DFKVWXPVG\QDPLN LP QHXHQ -DKU�
WDXVHQG YHUVWlUNW� hEHU GLH OHW]WHQ ]HKQ -DKUH �3HULRGH ����������
VWLHJ GDV UHDOH %UXWWRLQODQGSURGXNW �%,3� XP GXUFKVFKQLWWOLFK �� SUR
-DKU �JHJHQ�EHU ���� YRQ ����������� 'LH YHUEHVVHUWH :DFKV�
WXPVSHUIRUPDQFH GHU 6FKZHL]HU 9RONVZLUWVFKDIW ]HLJW VLFK LQVEHVRQ�
GHUH LP UHODWLYHQ 9HUJOHLFK ]X DQGHUHQ /lQGHUQ� *HK|UWH GLH
6FKZHL] LQ GHQ QHXQ]LJHU -DKUHQ LQ HLQHP SURVSHULHUHQGHQ ZHOWZLUW�
VFKDIWOLFKHQ 8PIHOG ]X GHQ ZDFKVWXPVVFKZlFKVWHQ 2(&'�
/lQGHUQ� ZXFKV GLH 6FKZHL]HU :LUWVFKDIW LQ GHQ OHW]WHQ ]HKQ -DKUHQ
LP LQWHUQDWLRQDOHQ 9HUJOHLFK �EHUGXUFKVFKQLWWOLFK� %HVRQGHUV GLH :L�
GHUVWDQGVNUDIW VHLW GHU JOREDOHQ )LQDQ]NULVH YRQ ���� UDJW KHUDXV�
=ZDU KDWWHQ GLH LQWHUQDWLRQDOHQ )LQDQ]� XQG 6FKXOGHQNULVHQ VRZLH
GLH GDPLW YHUEXQGHQH )UDQNHQVWlUNH DXFK LQ GHU 6FKZHL] QHJDWLYH
(IIHNWH DXI GLH :LUWVFKDIWVHQWZLFNOXQJ ]XU )ROJH� LQVEHVRQGHUH LQ
GHQ ([SRUWVHNWRUHQ� 'LHVHQ VWDQGHQ MHGRFK NRPSHQVLHUHQGH SRVL�
WLYH )DNWRUHQ� QDPHQWOLFK GLH HUK|KWH =XZDQGHUXQJ XQG GLH WLHIHQ
=LQVHQ� JHJHQ�EHU� VR GDVV GDV %,3�:DFKVWXP LQVJHVDPW UREXVW
EOLHE�

%HVFKlIWLJXQJV�
ZDFKVWXP YRU�
QHKPOLFK EHL
SULYDWHQ XQG
VWDDWVQDKHQ
'LHQVWOHLVWXQJHQ

�� 'LH JHVSDOWHQH :LUWVFKDIWVG\QDPLN GHU OHW]WHQ -DKUH ]ZLVFKHQ OHE�
KDIWHU ,QODQG� XQG JHGlPSIWHU ([SRUWNRQMXQNWXU KDW ]X 9HUVFKLHEXQ�
JHQ ]ZLVFKHQ GHQ %UDQFKHQ EHLJHWUDJHQ� :lKUHQG ([SRUWVHNWRUHQ
ZLH GLH YHUDUEHLWHQGH ,QGXVWULH $UEHLWVSOlW]H DEEDXWHQ� NRQ]HQWULHUWH
VLFK GDV %HVFKlIWLJXQJVZDFKVWXP LQVEHVRQGHUH DXI HLQLJH 'LHQVW�
OHLVWXQJVVHNWRUHQ� +LHU LVW HLQPDO GDV ZHLWJHIlFKHUWH 6HJPHQW XQ�
WHUQHKPHQVEH]RJHQHU 'LHQVWOHLVWXQJHQ ]X QHQQHQ� ]X GHQHQ HWZD
8QWHUQHKPHQV�� 6WHXHU� XQG 5HFKWVEHUDWXQJ VRZLH $UFKLWHNWHQ JH�
K|UHQ� 1RFK VWlUNHU ZXFKVHQ GLH 1DFKIUDJH XQG GLH %HVFKlIWLJXQJ
LQ GHQ VRJHQDQQWHQ ÄVWDDWVQDKHQ³ 'LHQVWOHLVWXQJVEHUHLFKHQ *H�
VXQGKHLWVZHVHQ� (U]LHKXQJ�%LOGXQJ XQG |IIHQWOLFKH 9HUZDOWXQJ� ,QV�
JHVDPW HUVWUHFNWH VLFK PHKU DOV GLH +lOIWH GHV JHVDPWVFKZHL]HUL�
VFKHQ %HVFKlIWLJXQJVZDFKVWXPV VHLW GHU )LQDQ]NULVH DXI GLH
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VWDDWVQDKHQ %HUHLFKH� +LQWHU GLHVHU (QWZLFNOXQJ VWHKW QHEHQ GHP
NRQMXQNWXUHOOHQ 8PIHOG GHU OHW]WHQ -DKUH DXFK GHU ODQJIULVWLJH 7UHQG
HLQHU 9HUVFKLHEXQJ YRQ 1DFKIUDJH XQG %HVFKlIWLJXQJ KLQ ]X 'LHQVW�
OHLVWXQJHQ �7HUWLlULVLHUXQJ��

%,3 SUR .RSI�
:DFKVWXPVG\QD�
PLN �EHU GLH YHU�
JDQJHQHQ ]HKQ
-DKUH QLFKW EULOODQW�
DEHU UREXVW XQG LP
/lQGHUYHUJOHLFK
OHLFKW �EHUGXUFK�
VFKQLWWOLFK

�� )�U GLH :DFKVWXPVEHXUWHLOXQJ JLOW HV GHQ 8PVWDQG GHV HUK|KWHQ %H�
Y|ONHUXQJVZDFKVWXPV GHU YHUJDQJHQHQ -DKUH ���������� LP 'XUFK�
VFKQLWW UXQG �� SUR -DKU� ]X EHU�FNVLFKWLJHQ� 'LH =XZDQGHUXQJ KDW
]ZDU HLQHUVHLWV GDV %,3�:DFKVWXP JHVW�W]W� LQVEHVRQGHUH �EHU K|�
KHUH .RQVXPDXVJDEHQ XQG %DXLQYHVWLWLRQHQ� $QGHUVHLWV EHGHXWHW
GLHV MHGRFK� GDVV VLFK GLH :LUWVFKDIWVOHLVWXQJ DXI PHKU 3HUVRQHQ
YHUWHLOW� 'DKHU LVW I�U GLH %HXUWHLOXQJ GHU ZLUWVFKDIWOLFKHQ :RKOVWDQGV�
HQWZLFNOXQJ HLQH 3UR�.RSI�%HWUDFKWXQJ VLQQYROO� %HLP %,3 SUR .RSI
IlOOW GLH :DFKVWXPVG\QDPLN HUZDUWXQJVJHPlVV ]ZDU ZHQLJHU HLQ�
GU�FNOLFK� DEHU HEHQIDOOV YHUEHVVHUW DXV� 'DV %,3�:DFKVWXP SUR
.RSI ZXFKV YRQ ���� ELV ���� GXUFKVFKQLWWOLFK XP JXW ���� SUR -DKU
XQG GDPLW OHLFKW K|KHU DOV LQ GHQ YRUDQJHJDQJHQHQ ]HKQ -DKUHQ
���������� ����� SUR -DKU�� ,P LQWHUQDWLRQDOHQ 9HUJOHLFK VFKQHLGHW
GLH 6FKZHL] DXFK DXI 3UR�.RSI�%DVLV �OHLFKW� �EHUGXUFKVFKQLWWOLFK DE�
'LHV JLOW QLFKW ]XOHW]W I�U GLH 3HULRGH VHLW GHU )LQDQ]NULVH ������
������ LQ GHU GDV 3UR�.RSI�:DFKVWXP GHU 6FKZHL] PLW ���� SUR -DKU
]ZDU EHVFKHLGHQ DXVILHO� LP *HJHQVDW] ]X YLHOHQ DQGHUHQ /lQGHUQ
DEHU LPPHUKLQ QLFKW VFKUXPSIWH� 'DVV GLH 6FKZHL] WURW] VFKZLHULJHP
ZHOWZLUWVFKDIWOLFKHP 8PIHOG XQG GHU =XVDW]EHODVWXQJ GHV VWDUNHQ
)UDQNHQV �EHU GLH OHW]WHQ -DKUH DXFK EHLP 3UR�.RSI�:DFKVWXP YHU�
JOHLFKVZHLVH JXW DEVFKQHLGHW� LVW HLQH HUIUHXOLFKH 7HQGHQ]�

:HJIDOO YRQ
%UHPVIDNWRUHQ VR�
ZLH ZLUWVFKDIWVSROL�
WLVFKH 5HIRUPHQ
WUXJHQ ]XU 9HUEHV�
VHUXQJ EHL

�� 0DVVJHEOLFK I�U GLH $XIKHOOXQJ GHV:DFKVWXPVELOGV VHLW GHU -DKUWDX�
VHQGZHQGH ZDU HLQ =XVDPPHQVSLHO PHKUHUHU )DNWRUHQ� (UVWHQV ILH�
OHQ JHZLFKWLJH %UHPVIDNWRUHQ GHU HUVWHQ +lOIWH GHU QHXQ]LJHU -DKUH
ZHJ� QDPHQWOLFK GLH ,PPRELOLHQNULVH XQG GLH OlQJHUH =HLW UHVWULNWLYH
*HOGSROLWLN� =ZHLWHQV NRQQWHQ LQ ZLFKWLJHQ ZLUWVFKDIWVSROLWLVFKHQ
6FKO�VVHOIHOGHUQ 9HUEHVVHUXQJHQ HUUHLFKW ZHUGHQ� ]X QHQQHQ VLQG
KLHU GLH (LQI�KUXQJ GHU 6FKXOGHQEUHPVH� GLH ELODWHUDOHQ 9HUWUlJH PLW
GHU (8 VRZLH ZDFKVWXPVSROLWLVFKH 5HIRUPHQ�

$XVVFK|SIXQJ GHV
$UEHLWVNUlIWHDQJH�
ERWV HLQ ZLFKWLJHU
:DFKVWXPVWUHLEHU�
N�QIWLJHV 3RWHQ]LDO
HKHU EHJUHQ]W

�� 'LH =HUOHJXQJ GHV 3UR�.RSI�%,3�:DFKVWXPV LQ VHLQH EHLGHQ 7UHLEHU
$UEHLWVHLQVDW] XQG $UEHLWVSURGXNWLYLWlW ]HLJW� GDVV LQ GHU 6FKZHL]
�EHU GLH OHW]WHQ ]HKQ -DKUH HLQ HUK|KWHV $UEHLWVYROXPHQ� GDQN HLQHU
QRFKPDOLJHQ 6WHLJHUXQJ GHU EHUHLWV YHUJOHLFKVZHLVH KRKHQ (UZHUEV�
EHWHLOLJXQJ� SRVLWLYH ,PSXOVH I�U GDV 3UR�.RSI�:DFKVWXP OLHIHUQ
NRQQWH� 'LH 6FKZHL] NRQQWH VRPLW LKUH WUDGLWLRQHOOH 6WlUNH� QlPOLFK
HLQH YHUJOHLFKVZHLVH JXWH $XVVFK|SIXQJ GHV $UEHLWVNUlIWHSRWHQ]L�
DOV� ZHLWHU VWlUNHQ� 'LH HUIUHXOLFK UREXVWH $UEHLWVPDUNWSHUIRUPDQFH
VWHKW LP *HJHQVDW] ]X YLHOHQ /lQGHUQ� GLH VHLW GHU .ULVH PLW HLQHU
GHXWOLFKHQ $UEHLWVPDUNWYHUVFKOHFKWHUXQJ NRQIURQWLHUW ZDUHQ� :DV
GLH ]XN�QIWLJHQ 3HUVSHNWLYHQ DQJHKW� HUVFKHLQW LQGHV � DQJHVLFKWV
GHU EHUHLWV KRKHQ 3DUWL]LSDWLRQ XQG GHU EUHPVHQGHQ GHPRJUDILVFKHQ
(LQIO�VVH � GLH /XIW I�U HLQH ZHLWHUH GHXWOLFKH 6WHLJHUXQJ GHV $U�
EHLWVLQSXWV DOV :DFKVWXPVTXHOOH I�U GLH =XNXQIW HKHU G�QQ� DXFK
ZHQQ LQ JHZLVVHQ %HUHLFKHQ �)UDXHQ� lOWHUH $UEHLWQHKPHU� QRFK JH�
ZLVVH 3RWHQ]LDOH EHVWHKHQ G�UIWHQ�
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%HVFKHLGHQHV XQG
ZHLWHU YHUODQJVDP�
WHV :DFKVWXP GHU
$UEHLWVSURGXNWLYLWlW

�� 6RPLW EOHLEW GLH 6WHLJHUXQJ GHU $UEHLWVSURGXNWLYLWlW DOV N�QIWLJH
:DFKVWXPVTXHOOH YRQ ]HQWUDOHU %HGHXWXQJ� ,P *HJHQVDW] ]XU YHU�
EHVVHUWHQ $XVVFK|SIXQJ GHV $UEHLWVDQJHERWV EOLHE EH]�JOLFK $U�
EHLWVSURGXNWLYLWlW GLH SRVLWLYH 7UHQGZHQGH DXV� ,P *HJHQWHLO KDW VLFK
GLH =XQDKPH GHU $UEHLWVSURGXNWLYLWlW LQ GHU 6FKZHL] LQ GHQ OHW]WHQ
-DKUHQ QRFK ZHLWHU YHUODQJVDPW� LQVEHVRQGHUH VHLW GHU )LQDQ]NULVH�
$OOHUGLQJV ZDU GLHVH $EVFKZlFKXQJ GHV 3URGXNWLYLWlWVZDFKVWXPV
QLFKW DXI GLH 6FKZHL] EHVFKUlQNW� VRQGHUQ LQWHUQDWLRQDO ZHLWYHUEUHL�
WHW�

%UDQFKHQ� $EJH�
VFKZlFKWHV 3UR�
GXNWLYLWlWVZDFKV�
WXP LP )LQDQ]�
VHNWRU� IRUWJHVHW]W
EHVFKHLGHQH 3UR�
GXNWLYLWlWV]X�
ZlFKVH LQ GHU %LQ�
QHQZLUWVFKDIW

�� 'LH 3URGXNWLYLWlWVHQWZLFNOXQJ QDFK %UDQFKHQ JLEW +LQZHLVH� GDVV LQ
GHU 6FKZHL] LQVEHVRQGHUH GDV DEJHVFKZlFKWH 3URGXNWLYLWlWVZDFKV�
WXP LQ HLQLJHQ 6HNWRUHQ ]XU JHVDPWZLUWVFKDIWOLFKHQ 3URGXNWLYLWlWV�
YHUODQJVDPXQJ EHLJHWUDJHQ KDW� $Q HUVWHU 6WHOOH LVW GHU )LQDQ]VHNWRU
]X QHQQHQ� GHU VHLW GHU -DKUWDXVHQGZHQGH HLQH EHVFKHLGHQH 3UR�
GXNWLYLWlWVHQWZLFNOXQJ DXIZHLVW� =XGHP JHULHWHQ VHLW GHU )LQDQ]NULVH
DXFK GLH ELV GDKLQ NUlIWLJHQ 3URGXNWLYLWlWV]XZlFKVH LQ GHU ,QGXVWULH
XQG LP *URVVKDQGHO LQV 6WRFNHQ� 'LH ELQQHQZLUWVFKDIWOLFK RULHQWLHU�
WHQ %UDQFKHQ PLW LKUHU PlVVLJHQ 3URGXNWLYLWlWVHQWZLFNOXQJ NRQQWHQ
GLHV QLFKW NRPSHQVLHUHQ�

$UEHLWVLQWHQVLYHV
:DFKVWXP GHU
OHW]WHQ -DKUH
EUHPVWH GLH $U�
EHLWVSURGXNWLYLWlW

�� =XU ODQJVDPHUHQ 3URGXNWLYLWlWVHQWZLFNOXQJ KDW EHLJHWUDJHQ� GDVV
VLFK GDV LQ GHQ QHXQ]LJHU -DKUHQ VWDUN NDSLWDOLQWHQVLYH :LUWVFKDIWV�
ZDFKVWXP GHU 6FKZHL] �ZDFKVHQGHU .DSLWDOVWRFN EHL U�FNOlXILJHP
$UEHLWVLQSXW� LQ GHQ YHUJDQJHQHQ -DKUHQ ]X HLQHP VWlUNHU DUEHLWVLQ�
WHQVLYHQ :DFKVWXP �JHVWHLJHUWHU $UEHLWVLQSXW EHL ODQJVDPHU ZDFK�
VHQGHP .DSLWDOVWRFN� ZDQGHOWH� 'LH GDGXUFK EHGLQJWH JHULQJHUH =X�
QDKPH GHU .DSLWDOLQWHQVLWlW EUHPVWH GDV :DFKVWXP GHU
$UEHLWVSURGXNWLYLWlW�

8QVLFKHUH 3URGXN�
WLYLWlWVDXVVLFKWHQ

�� 'HU]HLW LVW QRFK XQNODU� RE GDV WLHIHUH 3URGXNWLYLWlWVZDFKVWXP GHU
OHW]WHQ -DKUH� LQWHUQDWLRQDO ZLH LQ GHU 6FKZHL]� WHPSRUlU RGHU GDXHU�
KDIW LVW� (LQH NRQMXQNWXUHOOH 1RUPDOLVLHUXQJ XQG GDPLW YHUEXQGHQ
HLQH hEHUZLQGXQJ GHU ZHOWZHLWHQ ,QYHVWLWLRQVVFKZlFKH N|QQWH� YLD
HLQHV VWlUNHU ZDFKVHQGHQ .DSLWDOVWRFNV� ZLHGHU ]X K|KHUHQ 3URGXN�
WLYLWlWV]XZlFKVHQ I�KUHQ� $XI GHU DQGHUHQ 6HLWH N|QQWH VLFK GHU ZHL�
WHUH 6WUXNWXUZDQGHO KLQ ]X �'LHQVWOHLVWXQJV��6HNWRUHQ PLW WHQGHQ]LHOO
WLHIHUHP 3URGXNWLYLWlWVZDFKVWXP OlQJHUIULVWLJ KHPPHQG DXVZLUNHQ�

3URGXNWLYLWlWVVWHL�
JHUXQJ LQ GHU %LQ�
QHQZLUWVFKDIW DOV
YRUGULQJOLFKHV =LHO

��� (LQH ZLFKWLJH +HUDXVIRUGHUXQJ EOHLEW DXI MHGHQ )DOO GLH 6WHLJHUXQJ
GHU $UEHLWVSURGXNWLYLWlW LQ GHQ ELQQHQRULHQWLHUWHQ %HUHLFKHQ� 'D GHU
ZLUWVFKDIWOLFKH 6WUXNWXUZDQGHO DQJHVLFKWV GHU $OWHUXQJ GHU %HY|ONH�
UXQJ ZHLWHU LQ 5LFKWXQJ YRQ %HUHLFKHQ ZLH GHP *HVXQGKHLWVVHNWRU
YHUODXIHQ G�UIWH� VLQG VWlUNHUH 3URGXNWLYLWlWV]XZlFKVH LQ GLHVHQ %H�
UHLFKHQ Q|WLJ� XP GLH JHVDPWZLUWVFKDIWOLFKH 3URGXNWLYLWlWVHQWZLFN�
OXQJ LQ =XNXQIW ]X VWlUNHQ�
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��� :RKOVWDQG� :RKOIDKUW RGHU :RKOHUJHKHQ � 'DV %,3 XQG DQGHUH
0HVVNRQ]HSWH

����� :DV PLVVW GDV %,3"

'DV %,3 LVW HLQ
EXFKKDOWHULVFKHV
,QVWUXPHQW

'DV %,3 ZLUG KlXILJ DOV 0HVVJU|VVH VRZRKO I�U GHQ PDWHULHOOHQ :RKO�
VWDQG ZLH DXFK JDQ] DOOJHPHLQ I�U GLH /HEHQVTXDOLWlW RGHU GDV :RKOHU�
JHKHQ HLQHU *HVHOOVFKDIW YHUZHQGHW� 6RZRKO /HEHQVTXDOLWlW DOV DXFK
:RKOHUJHKHQ XPIDVVHQ QHEHQ PDWHULHOOHQ $VSHNWHQ �GHP :RKOVWDQG�
DXFK )DNWRUHQ ZLH GLH 4XDOLWlW VR]LDOHU %H]LHKXQJHQ� GHU 8PZHOW RGHU
GHU 6LFKHUKHLW� (LQ ZDFKVHQGHV %,3 ZLUG ODQGOlXILJ RIW JOHLFKJHVHW]W
QLFKW QXU PLW PHKU 5HLFKWXP XQG :RKOVWDQG� VRQGHUQ DXFK PLW PHKU /H�
EHQVTXDOLWlW XQG :RKOHUJHKHQ� 'DV %,3 LVW GDPLW HLQH � ZHQQ QLFKW GLH �
]HQWUDOH =LHOJU|VVH I�U GLH :LUWVFKDIWVSROLWLN�

'DV %,3 ZXUGH MHGRFK XUVSU�QJOLFK QLFKW DOV ,QGLNDWRU I�U GLH /HEHQVTXD�
OLWlW JHVFKDIIHQ� 9LHOPHKU LVW GDV %,3 HLQ EXFKKDOWHULVFKHV .RQ]HSW� HLQ
6DOGR LQ GHU 9RONVZLUWVFKDIWOLFKHQ *HVDPWUHFKQXQJ� 'DV %,3 VROOWH GLH
ZLUWVFKDIWOLFKH $NWLYLWlW YHUDQVFKDXOLFKHQ XQG EHLVSLHOVZHLVH GHU 5HJLH�
UXQJ HLQHV /DQGHV EHL GHU %H]LIIHUXQJ GHU .RVWHQ GHV �� :HOWNULHJHV
KHOIHQ� 'LH (UVFKDIIHU GHV %,3 ZDUQWHQ DXVGU�FNOLFK GDYRU� GLHVH *U|VVH
DOV ,QGLNDWRU I�U GDV :RKOHUJHKHQ HLQHU *HVHOOVFKDIW ]X YHUZHQGHQ
�.X]QHWV� ������

'DV %,3 LVW HLQ
]HQWUDOHU ,QGLNDWRU
I�U GLH :LUWVFKDIWV�
SROLWLN

6R VWHOOW VLFK DOVR GLH )UDJH� ZDV GDV %,3 OHLVWHQ NDQQ XQG ZR HV 6FKZl�
FKHQ KDW� 'DV %,3 DOV 0HVVJU|VVH GHU ZLUWVFKDIWOLFKHQ $NWLYLWlW XQG GHV
PDWHULHOOHQ :RKOVWDQGHV KDW 9RUWHLOH DXV PHWKRGLVFKHU� LQKDOWOLFKHU XQG
SROLWLVFKHU 6LFKW �6WLJOLW] HW DO�� ����� 6FKXOWH XQG %XW]PDQQ� ������

x $XIJUXQG GHU 0HVVXQJ LQ *HOGHLQKHLWHQ LVW GDV %,3 DOV .RQ]HSW
HLQIDFK YHUVWlQGOLFK�

x 'DV %,3 ]HLJW GLH (QWZLFNOXQJ GHU ZLUWVFKDIWOLFKHQ $NWLYLWlW �EHU
GLH =HLW� GDQN 9HUZHQGXQJ �EHU HLQH ODQJH =HLWVSDQQH LVW GLH
'DWHQEDVLV EUHLW GRNXPHQWLHUW� GLH 0HWKRGRORJLHQ VLQG VWDQGDU�
GLVLHUW XQG ZHUGHQ LQ HLQHU *URVV]DKO GHU /lQGHU ZHOWZHLW DQJH�
ZHQGHW� 6R EHVWHKW HLQ KRKHU *UDG DQ LQWHUQDWLRQDOHU 9HUJOHLFK�
EDUNHLW�

x =ZLVFKHQ GHP %,3 XQG ZLFKWLJHQ JHVDPWZLUWVFKDIWOLFKHQ *U|V�
VHQ ZLH GHU (QWZLFNOXQJ YRQ $UEHLWVPDUNW� (LQNRPPHQ� .RQ�
VXP� 9HUP|JHQ XQG 6WHXHUHLQQDKPHQ EHVWHKW HLQ HQJHU =X�
VDPPHQKDQJ� 'DPLW LVW GDV %,3 HLQ ZHUWYROOHU ,QGLNDWRU I�U GLH
:LUWVFKDIWVSROLWLN�

'DV %,3 KDW EH�
NDQQWH 6FKZl�
FKHQ� ZLH GLH 0HV�
VXQJ GHU 4XDOLWlW
RGHU GLH NRUUHNWH
%HU�FNVLFKWLJXQJ
YRQ QLFKW DXI HL�
QHP 0DUNW JHKDQ�
GHOWHQ *�WHUQ

'D GDV %,3 DOV 0HVVJU|VVH I�U GLH ZLUWVFKDIWOLFKH $NWLYLWlW NRQ]LSLHUW
ZXUGH� KDW HV ORJLVFKHUZHLVH 6FKZlFKHQ ZHQQ HV DOV ,QGLNDWRU I�U HLQ
ZHLWHU JHIDVVWHV .RQ]HSW ZLH GLH /HEHQVTXDOLWlW RGHU GDV :RKOHUJHKHQ
YHUZHQGHW ZLUG �6WLJOLW] HW DO�� ����� VRZLH 6FKXOWH XQG %XW]PDQQ� ������

x 'DV %,3 ELOGHW GLH JHVDPWZLUWVFKDIWOLFKH 3URGXNWLRQ DE� VXEMHN�
WLYH :HUWH N|QQHQ HV QLFKW XQG LPPDWHULHOOH :HUWH QXU EH�
VFKUlQNW EHU�FNVLFKWLJHQ� $XFK *U|VVHQ�(QWZLFNOXQJHQ� GLH GDV
:RKOHUJHKHQ LQ GHU :DKUQHKPXQJ GHU *HVHOOVFKDIW UHGX]LHUHQ�
WUDJHQ LQ JHZLVVHQ )lOOHQ SRVLWLY ]XP %,3 EHL �%VS� ]XQHK�
PHQGH 9HUNHKUVVWDXV� 8QIlOOH� 8PZHOWNDWDVWURSKHQ�� =XGHP
ZHUGHQ :DUHQ XQG LQVEHVRQGHUH 'LHQVWOHLVWXQJHQ� GLH ]ZDU I�U
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GDV :RKOHUJHKHQ UHOHYDQW VLQG DEHU QLFKW DXI HLQHP 0DUNW JH�
KDQGHOW ZHUGHQ� LP %,3 QLFKW HUIDVVW �EVSZ� )UHLZLOOLJHQDUEHLW�
+DXVKDOWVDUEHLW��

x 'DV %,3 LVW HLQH )OXVVJU|VVH� ZHOFKH GLH ZLUWVFKDIWOLFKH $NWLYLWlW
DEELOGHW� LQ GHU /RJLN GHU EHWULHEVZLUWVFKDIWOLFKHQ 5HFKQXQJVOH�
JXQJ HQWVSULFKW GDV %,3 GHU (UIROJVUHFKQXQJ� 'DV %,3 ZLHGHU�
VSLHJHOW GDKHU QLFKW� LQ ZHOFKHU $UW XQG :HLVH VLFK GLH I�U VHLQH
(U]HXJXQJ YHUZHQGHWHQ .DSLWDOLHQ �SK\VLVFKHV .DSLWDO� +X�
PDQNDSLWDO� 6R]LDONDSLWDO� 8PZHOWNDSLWDO� HQWZLFNHOW KDEHQ�

x 'DV %,3 LVW HLQH DJJUHJLHUWH *U|VVH� $OV VROFKH HQWKlOW HV NHLQH
,QIRUPDWLRQHQ �EHU GLH 9HUWHLOXQJ� )�U HLQH :LUWVFKDIWV� �XQG
6R]LDO��3ROLWLN LVW HV DEHU ZLFKWLJ ]X ZLVVHQ� ZLH VLFK GLH ZLUW�
VFKDIWOLFKH (QWZLFNOXQJ DXI YHUVFKLHGHQH %HY|ONHUXQJVJUXSSHQ
DXVZLUNW XQG RE I�U JHZLVVH *UXSSHQ 0HKUIDFKEHQDFKWHLOLJXQ�
JHQ EHVWHKHQ�

x 9HUlQGHUXQJHQ LQ GHU 4XDOLWlW GHU SURGX]LHUWHQ�NRQVXPLHUWHQ
*�WHU XQG 'LHQVWOHLVWXQJHQ VLQG LP %,3 VFKZLHULJ NRUUHNW DE]X�
ELOGHQ� VLQG MHGRFK ]HQWUDO I�U GLH NRUUHNWH 0HVVXQJ GHV UHDOHQ
(LQNRPPHQV E]Z� .RQVXPV� :LUG GLH 4XDOLWlWV]XQDKPH XQWHU�
VFKlW]W �G�K� GLH YHUZHQGHWHQ 'HIODWRUHQ ZHUGHQ ]X KRFK DQJH�
QRPPHQ�� LPSOL]LHUW GLHV HLQH hEHUVFKlW]XQJ GHU ,QIODWLRQ XQG
GDPLW HLQH 8QWHUVFKlW]XQJ GHV 5HDOHLQNRPPHQV�

x 'LHQVWOHLVWXQJHQ GHU |IIHQWOLFKHQ +DQG �6LFKHUKHLW� *HVXQGKHLW�
%LOGXQJ� ZHUGHQ JHPlVV GHQ .RVWHQ LKUHU %HUHLWVWHOOXQJ LP %,3
EHU�FNVLFKWLJW� 'LH WDWVlFKOLFK HUEUDFKWH 'LHQVWOHLVWXQJ E]Z� GH�
UHQ 4XDOLWlW NDQQ LP %,3 QLFKW DQJHPHVVHQ EHU�FNVLFKWLJW ZHU�
GHQ� 'DGXUFK VLQG DXFK 3URGXNWLYLWlWVYHUlQGHUXQJHQ LP |IIHQWOL�
FKHQ 6HNWRU VFKZLHULJ PHVVEDU�

'LH 0HVVXQJ GHV
:RKOHUJHKHQV KDW
)RUWVFKULWWH JH�
PDFKW

7URW]GHP ZXUGH XQG ZLUG GDV %,3 KlXILJ QLFKW QXU DOV ,QGLNDWRU GHV PD�
WHULHOOHQ :RKOVWDQGHV� VRQGHUQ GHV :RKOHUJHKHQV HLQHU *HVHOOVFKDIW
YHUZHQGHW� 'LHV ZLUG NDXP GLVNXWLHUW� VRODQJH :RKOHUJHKHQ JOHLFKEH�
GHXWHQG PLW PDWHULHOOHP :RKOVWDQG LVW� E]Z� VLFK PDWHULHOOH XQG QLFKW�
PDWHULHOOH $VSHNWH GHV :RKOHUJHKHQV SDUDOOHO HQWZLFNHOQ� :HQQ GLHVH
(QWZLFNOXQJHQ � REMHNWLY RGHU VXEMHNWLY � DXVHLQDQGHUODXIHQ� U�FNW GLH
$QJHPHVVHQKHLW GHV %,3 LQ GHQ )RNXV GHU $XIPHUNVDPNHLW� (LQ %HLVSLHO
KLHUI�U VLQG QHJDWLYH $XVZLUNXQJHQ GHU :LUWVFKDIWVHQWZLFNOXQJ DXI 8P�
ZHOW RGHU /DQGVFKDIW�

'LH 'HILQLWLRQ HLQHV DGlTXDWHQ 0HVVV\VWHPV I�U GDV :RKOHUJHKHQ LVW
GHVKDOE YRQ JHVHOOVFKDIWOLFKHP ,QWHUHVVH� ZHLO .HQQ]DKOHQ HLQH ZLFKWLJH
*UXQGODJH I�U SROLWLVFKH (QWVFKHLGSUR]HVVH VLQG� :HQQ HLQH ]XYHUOlV�
VLJH 0HVVJU|VVH EHVWHKW XQG DOV (QWVFKHLGJUXQGODJH YHUZHQGHW ZLUG�
N|QQHQ 3ROLWLN XQG *HVHOOVFKDIW JHHLJQHWH 6WUDWHJLHQ XQG 0DVVQDKPHQ
]XU =LHOHUUHLFKXQJ RGHU $QQlKHUXQJ HUJUHLIHQ�

'HU �%HWWHU /LIH ,Q�
GH[� GHU 2(&'
JLEW GHQ DNWXHOOHQ
6WDQG GHU 'LVNXV�
VLRQ ZLHGHU

9HUVFKLHGHQH ,QVWLWXWLRQHQ XQG *UHPLHQ �]�%� 2(&' ����F� 6WLJOLW]�
6HQ�)LWRXVVL .RPPLVVLRQ ����� EHVFKlIWLJHQ VLFK PLW GHP 7KHPD� ZHO�
FKH HUJlQ]HQGHQ RGHU DOWHUQDWLYHQ 0HVVV\VWHPH P|JOLFK RGHU HUIRUGHU�
OLFK VLQG� XP GDV :RKOHUJHKHQ� GLH /HEHQVTXDOLWlW RGHU GHQ )RUWVFKULWW
HLQHU *HVHOOVFKDIW EHVVHU DE]XELOGHQ� ,Q GLHVHU 'LVNXVVLRQ ODVVHQ VLFK
]ZHL $VSHNWH XQWHUVFKHLGHQ��� GLH HQJ PLWHLQDQGHU YHUEXQGHQ VLQG�

�� +LHU QLFKW EHKDQGHOW ZLUG HLQH GULWWH 3HUVSHNWLYH �V� 81(&(�2(&'�(XURVWDW� ������ QlPOLFK ZLH GHU KHXWLJH�]X�
N�QIWLJH :RKOVWDQG LQ GHU 6FKZHL] GHQ KHXWLJHQ�]XN�QIWLJHQ (QWZLFNOXQJHQ LQ DQGHUHQ /lQGHUQ EHHLQIOXVVW�
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�� :LH NDQQ GDV :RKOHUJHKHQ HLQHU *HVHOOVFKDIW DOV *DQ]HV XQG
LKUHU 0LWJOLHGHU DGlTXDW JHPHVVHQ ZHUGHQ" 0LW ZHOFKHQ 0HVV�
JU|VVHQ RGHU 0HVVV\VWHPHQ KLHU]X NDQQ GDV %,3 HUJlQ]W ZHU�
GHQ"

�� :LH NDQQ GHU (UKDOW RGHU GLH 0HKUXQJ GHV KHXWLJHQ :RKOHUJH�
KHQV �EHU GLH =HLW VLFKHUJHVWHOOW ZHUGHQ" :HOFKH .RQ]HSWH R�
GHU 0HVVJU|VVHQ VLQG �EHU GDV %,3 KLQDXV HUIRUGHUOLFK� GDPLW
HLQH *HVHOOVFKDIW �EHU GLH I�U HLQH QDFKKDOWLJH (QWZLFNOXQJ UHOH�
YDQWHQ (QWVFKHLGJUXQGODJHQ YHUI�JW"

'LH 2(&' KDW LP 5DKPHQ LKUHU %HWWHU /LIH ,QLWLDWLYH HLQHQ .RQ]HSWUDK�
PHQ HQWZLFNHOW� GHU VRZRKO GLH %HVWDQGVDXIQDKPH GHV :RKOHUJHKHQV
ZLH DXFK GLH (QWZLFNOXQJ �EHU GLH =HLW DEELOGHW �V� $EELOGXQJ ������ 'LH
QDFKIROJHQGHQ $EVFKQLWWH EHOHXFKWHQ GLHVH EHLGHQ $VSHNWH�

$EELOGXQJ ��� .RQ]HSWUDKPHQ GHU 2(&' I�U GLH 0HVVXQJ GHV :RKOHUJHKHQV

4XHOOH� 2(&' �����F�

����� 9RP :RKOVWDQG ]XP :RKOHUJHKHQ� 'DV PXOWLGLPHQVLRQDOH .RQ]HSW GHU 2(&'

�� 'LPHQVLRQHQ
GHV :RKOHUJHKHQV
HUJlQ]HQ GDV %,3

,P NRQ]HSWLRQHOOHQ 5DKPHQ GHU 2(&' ZLUG GDV LQGLYLGXHOOH :RKOHUJH�
KHQ LQ GLH ]ZHL %HUHLFKH �/HEHQVTXDOLWlW� XQG �0DWHULHOOH %HGLQJXQJHQ�
DXIJHWHLOW� 'LH $EELOGXQJ �� ]HLJW DXFK� GDVV GLH LP %,3 HQWKDOWHQH ,QIRU�
PDWLRQ WHLOZHLVH GHFNXQJVJOHLFK LVW PLW GHQ %HVWLPPXQJVIDNWRUHQ GHU
PDWHULHOOHQ /HEHQVEHGLQJXQJHQ� 'DV LQGLYLGXHOOH :RKOHUJHKHQ ZLUG LQ
LQVJHVDPW HOI 'LPHQVLRQHQ JHPHVVHQ �7DEHOOH �� �� 6SDOWH�� 'LH HUVWHQ

�� 'LH $UEHLW GHU 2(&' LVW ZHLWJHKHQG lKQOLFK PLW GHP 6HW YRQ 6FKO�VVHOLQGLNDWRUHQ YRQ 6WLJOLW] HW DO� �������

/HEHQVTXDOLWlW

� *HVXQGKHLW
� :RUN�/LIH�%DODQFH
� %LOGXQJ
� *HPHLQVLQQ
� =LYLOHQJDJHPHQW
� 8PZHOW
� 6LFKHUKHLW
� /HEHQV]XIULHGHQKHLW

0DWHULHOOH %HGLQJXQJHQ

� (LQNRPPHQ
� %HVFKVFKlIWLJXQJ
� :RKQYHUKlOWQLVVH

,1',9,'8(//(6 :2+/(5*(+(1
'XUFKVFKQLWW GHU %HY|ONHUXQJ XQG 8QWHUVFKLHGH ]ZLVFKHQ *UXSSHQ

+XPDQNDSLWDO
6R]LDONDSLWDO

1$&++$/7,*.(,7 '(6 :2+/(5*(+(16 h%(5 ',( =(,7
1RWZHQGLJNHLW GHV (UKDOWV YHUVFKLHGHQHU .DSLWDOW\SHQ

:LUWVFKDIWVNDSLWDO
8PZHOWNDSLWDO

=HLWYHUODXI
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]HKQ 'LPHQVLRQHQ VLQG REMHNWLYHU� GLH HOIWH VXEMHNWLYHU $UW� 'LHVH HOI 'L�
PHQVLRQHQ ZLHGHUXP ZHUGHQ PLWKLOIH YRQ ,QGLNDWRUHQ RSHUDWLRQDOLVLHUW
�7DEHOOH �� �� 6SDOWH��

7DEHOOH �� 'LPHQVLRQHQ XQG ,QGLNDWRUHQ I�U GLH 0HVVXQJ GHV :RKOHUJHKHQV

'LPHQVLRQ :LFKWLJVWH ,QGLNDWRUHQ
� (LQNRPPHQ 9HUI�JEDUHV 1HWWR�+DXVKDOWVHLQNRPPHQ� SUR .RSI

1HWWR )LQDQ]YHUP|JHQ GHV +DXVKDOWV� SUR .RSI
� %HVFKlIWLJXQJ %HVFKlIWLJXQJVTXRWH

/DQJ]HLWDUEHLWVORVLJNHLWVUDWH
'XUFKVFKQLWWOLFKH %UXWWRMDKUHVHQWO|KQXQJ HLQHU 9ROO]HLWVWHOOH
7HPSRUlUDUEHLW

� :RKQYHUKlOWQLVVH $Q]DKO =LPPHU SUR 3HUVRQ
:RKQXQWHUN�QIWH PLW PDQJHOKDIWHU *UXQGDXVVWDWWXQJ
:RKQNRVWHQ

� *HVXQGKHLW /HEHQVHUZDUWXQJ EHL *HEXUW
(LJHQDQJDEH ]XP *HVXQGKHLWV]XVWDQG

� :RUN�/LIH�%DODQFH $QJHVWHOOWH PLW VHKU ODQJHQ $UEHLWV]HLWHQ
9HUI�JEDUH )UHL]HLW

� %LOGXQJ %LOGXQJVQLYHDX� �DEVFKOXVV
)lKLJNHLWHQ GHU 6FK�OHU�6WXGHQWHQ
%LOGXQJVHUZDUWXQJ QHXHU 6FK�OHU
)lKLJNHLWHQ (UZDFKVHQHU

� *HPHLQVLQQ 3HUV|QOLFKH .RQWDNWH� VR]LDOHV 1HW]ZHUN
� =LYLOHQJDJHPHQW 6WLPP� XQG :DKOEHWHLOLJXQJ

0|JOLFKNHLWHQ GHU SROLWLVFKHQ 3DUWL]LSDWLRQ
� 8PZHOW /XIWTXDOLWlW

=XIULHGHQKHLW PLW GHU :DVVHUTXDOLWlW
�� 6LFKHUKHLW 7|WXQJVGHOLNWH

(LJHQDQJDEHQ ]X %HWURIIHQKHLW GXUFK .ULPLQDOLWlW
�� /HEHQV]XIULHGHQKHLW /HEHQV]XIULHGHQKHLW

4XHOOHQ� 2(&' �����F� ����G�

'LH 6FKZHL] ZHLVW
LP LQWHUQDWLRQDOHQ
9HUJOHLFK HLQ KR�
KHV 1LYHDX GHV
:RKOHUJHKHQV DXI

,QVJHVDPW JHK|UW GLH 6FKZHL] ]XVDPPHQ PLW GHQ QRUGLVFKHQ /lQGHUQ�
$XVWUDOLHQ� 1HXVHHODQG� .DQDGD XQG *URVVEULWDQQLHQ ]XU 6SLW]HQJUXSSH
GHU 2(&'�/lQGHU �V� $EELOGXQJ ���� ,QVEHVRQGHUH LQ GHQ 'LPHQVLRQHQ
(LQNRPPHQ XQG 9HUP|JHQ� %HVFKlIWLJXQJ� *HVXQGKHLW� %LOGXQJ� VR]L�
DOH %H]LHKXQJHQ VRZLH 6LFKHUKHLW� VRZLH DXFK EHLP VXEMHNWLYHQ :RKO�
HUJHKHQ VFKQHLGHW GLH 6FKZHL] DXVJH]HLFKQHW DE� (V JLEW MHGRFK DXFK
,QGLNDWRUHQ� ZR GLH 6FKZHL] LP 0LWWHOIHOG OLHJW� %HLVSLHOH GDI�U VLQG GLH
:RKQNRVWHQ �GLHVH OLHJHQ LQ GHU 6FKZHL] �EHU GHP 2(&'�
'XUFKVFKQLWW�� GLH 6HOEVWHLQVFKlW]XQJ GHU *HVXQGKHLW �I�U GLH WLHIVWH (LQ�
NRPPHQVJUXSSH OLHJW GLH 6FKZHL] QXU NQDSS �EHU GHP 2(&'�
'XUFKVFKQLWW�� EHL GHU 6WLPP� XQG :DKOEHWHLOLJXQJ �KLHU LVW GLH 6FKZHL]
2(&'�6FKOXVVOLFKW�� VRZLH EHL GHU /XIWTXDOLWlW �GLHVH LVW HWZDV WLHIHU DOV
GHU 2(&'�'XUFKVFKQLWW��
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$EELOGXQJ ��� 2(&'�/lQGHU PLW KRKHP :RKOHUJHKHQ LP 9HUJOHLFK��

4XHOOH� 2(&' �����G�

'LH 6FKZHL] OlVVW
VLFK MHGRFK QLFKW
LPPHU PLW GHQ DQ�
GHUHQ /lQGHUQ YHU�
JOHLFKHQ

%HL GHU ,QWHUSUHWDWLRQ GHU ,QGLNDWRUHQ VLQG MHZHLOV DXFK OlQGHUVSH]LILVFKH
&KDUDNWHULVWLND ZLFKWLJ� 6R ZlUHQ EHLVSLHOVZHLVH GLH 8UVDFKHQ XQG :LU�
NXQJHQ GHU YHUJOHLFKVZHLVH KRKHQ :RKQNRVWHQ QlKHU ]X XQWHUVXFKHQ
�V� GD]X .DSLWHO ��� :RKQXQJVPDUNW� XQG GLH UHODWLY JHULQJH 6WLPP� XQG
:DKOEHWHLOLJXQJ G�UIWH ZHQLJHU GXUFK HLQ 'HPRNUDWLHGHIL]LW DOV GXUFK GLH
(LJHQKHLWHQ GHV GLUHNWGHPRNUDWLVFKHQ 6\VWHPV EHGLQJW VHLQ�

����� (QJHU =XVDPPHQKDQJ ]ZLVFKHQ %,3 XQG GHQ ,QGLNDWRUHQ GHV :RKOHUJHKHQV

'DV :RKOHUJHKHQ
ZHLVW HLQH VWDUNH
SRVLWLYH .RUUHODWLRQ
PLW GHP %,3 DXI

1XQ VWHOOW VLFK GLH )UDJH� LQ ZHOFKHU %H]LHKXQJ GLH ,QGLNDWRUHQ I�U GDV
:RKOHUJHKHQ PLW GHP %,3 VWHKHQ� .|QQHQ DQKDQG GHV %,3 RGHU GHV %,3
SUR .RSI 5�FNVFKO�VVH DXI GDV :RKOHUJHKHQ HLQHU *HVHOOVFKDIW ZLH HV
GLH 2(&' GHILQLHUW JH]RJHQ ZHUGHQ" %RDULQL HW DO� ������ KDEHQ GLHV I�U
GLH 2(&'�/lQGHU DQDO\VLHUW� ,QVEHVRQGHUH I�U GLH ,QGLNDWRUHQ GHU PDWH�
ULHOOHQ /HEHQVEHGLQJXQJHQ �EHUUDVFKW HV NDXP� GDVV HLQH VLJQLILNDQWH�
SRVLWLYH .RUUHODWLRQ EHVWHKW� -H K|KHU 1LYHDX GHV %,3 SUR .RSI� GHVWR
K|KHU GDV 1LYHDX GHV YHUI�JEDUHQ +DXVKDOWHLQNRPPHQV SUR .RSI XQG
DXFK GHV SUR�.RSI 3ULYDWNRQVXPV�

=XP %HLVSLHO PLW
GHU %LOGXQJ XQG
PLW GHP *OHLFKJH�
ZLFKW DXI GHP $U�
EHLWVPDUNW

6WDWLVWLVFK VLJQLILNDQW XQG SRVLWLY LVW JHPlVV %RDULQL HW DO� ������ DXFK
GLH .RUUHODWLRQ ]ZLVFKHQ GHP 1LYHDX GHV %,3 SUR .RSI XQG GHU %HVFKlI�
WLJXQJVUDWH VRZLH GHU GXUFKVFKQLWWOLFKHQ 'DXHU GHU 6FKXOELOGXQJ� (LQ K|�
KHUHV %,3 SUR .RSI LVW GHV :HLWHUHQ VLJQLILNDQW SRVLWLY NRUUHOLHUW PLW HLQHU
K|KHUHQ /HEHQVHUZDUWXQJ XQG HLQHP EHVVHUHQ *HVXQGKHLWV]XVWDQG�
(LQH SRVLWLYH .RUUHODWLRQ VDJW DOOHUGLQJV QLFKWV �EHU GHQ XUVlFKOLFKHQ =X�
VDPPHQKDQJ ]ZLVFKHQ ]ZHL *U|VVHQ DXV�

�� $QPHUNXQJ� 'LHVH $EELOGXQJHQ ]HLJHQ QRUPDOLVLHUWH 5HVXOWDWH LQ GHQ HOI 'LPHQVLRQHQ GHV :RKOHUJHKHQV YRQ
�+RZ¶V /LIH"�� 'LH 5HVXOWDWH ZHUGHQ EHUHFKQHW DOV HLQIDFKHU 'XUFKVFKQLWW GHU +DXSWLQGLNDWRUHQ MHGHU 'LPHQVLRQ�
'LH :HUWH ZHUGHQ GDQQ VR QRUPDOLVLHUW� GDVV DOOH :HUWH LQ HLQHU 6NDOD YRQ � ELV �� DEJHELOGHW ZHUGHQ N|QQHQ�

�
�
�
�
�
�
�
�
�
�
��

(LQNRPPHQ
XQG 9HUP|JHQ

%HVFKlIWLJXQJ
XQG /RKQ

:RKQHQ

$UEHLW XQG
)UHL]HLW

*HVXQGKHLW

$XVELOGXQJ
XQG

)lKLJNHLWHQ

6R]LDOH
%H]LHKXQJHQ

3ROLWLVFKH
7HLOKDEH XQG
*RXYHUQDQ]

8PZHOWTXDOLWlW

3HUV|QOLFKH
6LFKHUKHLW

6XEMHNWLYHV
:RKOHUJHKHQ

6FKZHL] )UDQNUHLFK 'HXWVFKODQG

,WDOLHQ gVWHUUHLFK

�
�
�
�
�
�
�
�
�
�
��

(LQNRPPHQ
XQG 9HUP|JHQ

%HVFKlIWLJXQJ
XQG /RKQ

:RKQHQ

$UEHLW XQG
)UHL]HLW

*HVXQGKHLW

$XVELOGXQJ
XQG

)lKLJNHLWHQ

6R]LDOH
%H]LHKXQJHQ

3ROLWLVFKH
7HLOKDEH XQG
*RXYHUQDQ]

8PZHOWTXDOLWlW

3HUV|QOLFKH
6LFKHUKHLW

6XEMHNWLYHV
:RKOHUJHKHQ

6FKZHL] 6FKZHGHQ 'lQHPDUN
%HOJLHQ 1LHGHUODQGH
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%HWUDFKWHW PDQ DQVWHOOH GHU 1LYHDXV GLH 9HUlQGHUXQJVUDWHQ GHV %,3 SUR
.RSI XQG GHU JHQDQQWHQ VR]LDOHQ $VSHNWHQ� VR EHVWHKW DOOHUGLQJV NHLQH
VLJQLILNDQWH .RUUHODWLRQ�

'HU =XVDPPHQ�
KDQJ ]ZLVFKHQ
GHP %,3 XQG GHP
VXEMHNWLYHQ :RKO�
HUJHKHQ LVW ZHQL�
JHU VWDUN

$XFK GDV 1LYHDX GHV VXEMHNWLYHQ :RKOHUJHKHQV ]HLJW LP 4XHUYHUJOHLFK
GHU 2(&'�/lQGHU HLQH NODU SRVLWLYH .RUUHODWLRQ PLW GHP 1LYHDX GHV %,3
SUR .RSI� $XFK KLHU JLOW DEHU� GDVV �EHU GLH =HLW XQG LQQHUKDOE HLQHV EH�
VWLPPWHQ /DQGHV GHU =XVDPPHQKDQJ ]ZLVFKHQ GHP:DFKVWXP GHV %,3
SUR .RSI XQG GHU =XQDKPH GHU /HEHQV]XIULHGHQKHLW VWDWLVWLVFK HWZDV
ZHQLJHU HLQGHXWLJ LVW� 1LPPW GDV 3UR�.RSI (LQNRPPHQ ]X� VR VWHLJW GLH
/HEHQV]XIULHGHQKHLW LQ GHU 5HJHO QXU XQWHUSURSRUWLRQDO RGHU NDXP� +LQ�
JHJHQ VLQG (LQNRPPHQVUHGXNWLRQHQ PLW HLQHU GHXWOLFKHQ $EQDKPH GHU
=XIULHGHQKHLW YHUEXQGHQ �%RDULQL HW DO�� ������

/DXW (DVWHUOLQ XQG $QJHOHVFX ������ LVW ODQJIULVWLJ NHLQ VLJQLILNDQWHU =X�
VDPPHQKDQJ ]ZLVFKHQ GHU 9HUlQGHUXQJ GHV %,3 SUR .RSI XQG GHU /H�
EHQV]XIULHGHQKHLW �RGHU GHP �*O�FNOLFKVHLQ�� GHU 0HQVFKHQ HUNHQQEDU�
'LHVHV DOV �(DVWHUOLQ 3DUDGR[� EHNDQQWH 3KlQRPHQ LVW *HJHQVWDQG HL�
QHU NRQWURYHUVHQ 'LVNXVVLRQ LQ GHU |NRQRPLVFKHQ /LWHUDWXU� (DVWHUOLQ
XQG $QJHOHVFX ������ VWHOOHQ GDV 3DUDGR[ LQ ODQJIULVWLJHQ $QDO\VHQ
�PHKU DOV �� -DKUH� VRZRKO LQ HQWZLFNHOWHQ /lQGHUQ ZLH DXFK LQ 7UDQVL�
WLRQV� XQG (QWZLFNOXQJVOlQGHUQ IHVW� 0|JOLFKH (UNOlUXQJHQ GDI�U VLQG
ODXW )UH\ ������� GDVV I�U GLH /HEHQV]XIULHGHQKHLW GDV UHODWLYH XQG QLFKW
GDV DEVROXWH (LQNRPPHQ DXVVFKODJJHEHQG LVW RGHU GDVV PLW VWHLJHQGHQ
(LQNRPPHQ DXFK GLH $QVSU�FKH VWHLJHQ� VR GDVV GLH =XIULHGHQKHLW QLFKW
]XQLPPW�

6DFNV HW DO� ������ KLQJHJHQ VWHOOHQ LQ LKUHQ 8QWHUVXFKXQJHQ IHVW� GDVV
GLH =XQDKPH GHU /HEHQV]XIULHGHQKHLW +DQG LQ +DQG JHKW PLW GHU =X�
QDKPH GHV 3UR�.RSI (LQNRPPHQV �EHU GLH =HLW� *HPlVV GLHVHQ 5HVXO�
WDWHQ LVW I�U GLH /HEHQV]XIULHGHQKHLW GDV DEVROXWH (LQNRPPHQ UHOHYDQW�

=XVDPPHQIDVVHQG OlVVW VLFK VDJHQ� GDVV GLH .RUUHODWLRQ ]ZLVFKHQ GHU
=XQDKPH GHV (LQNRPPHQV XQG GHU =XIULHGHQKHLW NRQWURYHUV GLVNXWLHUW
ZLUG� 'LH ]X GLHVHP 3XQNW XQWHUVFKLHGOLFKHQ $QDO\VHHUJHEQLVVH ZHUGHQ
DXI GLH EHWUDFKWHWH )ULVW� GLH YHUZHQGHWHQ 'DWHQ VRZLH GLH DQJHZDQGWHQ
$QDO\VHPHWKRGHQ ]XU�FNJHI�KUW� +LQJHJHQ EHVWHKW (LQLJNHLW GDU�EHU�
GDVV LQQHUKDOE HLQHV /DQGHV 5HLFKH ]XIULHGHQHU VLQG DOV $UPH XQG GLH
0HQVFKHQ LQ ZRKOKDEHQGHUHQ /lQGHUQ JO�FNOLFKHU VLQG DOV GLH 0HQ�
VFKHQ LQ lUPHUHQ /lQGHUQ� 'LH .DXVDOLWlW I�U GLHVHQ =XVDPPHQKDQJ
ZLUG GDEHL QLFKW XQWHUVXFKW� I�KUW HLQ K|KHUHV (LQNRPPHQ ]X PHKU =X�
IULHGHQKHLW� RGHU HLQH K|KHUH =XIULHGHQKHLW ]X PHKU :RKOVWDQG" 6LFKHU
HUK|KW *HOG GDV VXEMHNWLYH :RKOEHILQGHQ� YRU DOOHP LQ DUPHQ /lQGHUQ�
XQG NXU]IULVWLJ DXFK LQ UHLFKHUHQ� -HGRFK JLOW DXFK GLH XPJHNHKUWH .DX�
VDOLWlW� *O�FNOLFKH 0HQVFKHQ VLQG OHLVWXQJVZLOOLJHU XQG NUHDWLYHU XQG YHU�
GLHQHQ GHVKDOE PHKU �)UH\ XQG )UH\� ����� 6� ��I�

'DV :RKOHUJHKHQ
LVW QXDQFLHUWHU DOV
GDV %,3

,QVJHVDPW ]HLJW VLFK DOVR� GDVV YLHOH 'LPHQVLRQHQ GHV :RKOHUJHKHQV
SRVLWLY NRUUHOLHUW VLQG PLW GHP 1LYHDX GHV %,3 SUR .RSI� ,Q HLQHU PDWHULHOO
ZRKOKDEHQGHQ *HVHOOVFKDIW LVW HV HLQIDFKHU� HLQH JXWH %LOGXQJ XQG *H�
VXQGKHLWVYHUVRUJXQJ DXIUHFKW ]X HUKDOWHQ XQG GLH 8PZHOWTXDOLWlW ]X YHU�
EHVVHUQ� (V JLEW DOOHUGLQJV DXFK $VSHNWH GHV :RKOHUJHKHQV� GLH GXUFK
GDV %,3 QLFKW DGlTXDW ZLHGHUVSLHJHOW ZHUGHQ� %HLVSLHOH GDI�U VLQG GLH
4XDOLWlW GHV VR]LDOHQ 1HW]ZHUNHV� GLH 6LFKHUKHLW RGHU GHU :HUW GHU )UHL�
]HLW�
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����� (QWZLFNOXQJ GHV :RKOHUJHKHQV �EHU GLH =HLW� 1DFKKDOWLJNHLW

'DV ZLUWVFKDIWOLFKH
:RKOHUJHKHQ UH�
VXOWLHUW DXV GHU %LO�
GXQJ XQG GHU 9HU�
ZDOWXQJ
YHUVFKLHGHQHU �.D�
SLWDOVW|FNH�

1HEHQ GHU 0RPHQWDXIQDKPH GHV :RKOHUJHKHQV HLQHU *HVHOOVFKDIW VLQG
,QIRUPDWLRQHQ GDU�EHU ZLFKWLJ� XQWHU ZHOFKHQ 9RUDXVVHW]XQJHQ GDV
:RKOHUJHKHQ �EHU GLH =HLW JHVLFKHUW ZHUGHQ NDQQ� 'LH :HOWEDQN �������
2(&' �����F� XQG 81(&(�2(&'�(XURVWDW ����� XQG ����� HQWZLFNHO�
WHQ GD]X GHQ VRJHQDQQWHQ .DSLWDOVWRFNDQVDW]� 'LHVHU $QVDW] GHILQLHUW
�LPSOL]LW� GLH :RKOIDKUW DOV HLQH )XQNWLRQ GHV .RQVXPV EHVWLPPWHU *�WHU
XQG 'LHQVWOHLVWXQJHQ� 'LH %HUHLWVWHOOXQJ GLHVHU *�WHU XQG 'LHQVWOHLVWXQ�
JHQ HUIRUGHUW GLH 9HUI�JEDUNHLW YRQ EHVWLPPWHQ� ZHLW JHIDVVWHQ .DSLWD�
OLHQ� :LUWVFKDIWVNDSLWDO� +XPDQNDSLWDO� 6R]LDONDSLWDO� 8PZHOWNDSLWDO� 'LH
YHUVFKLHGHQHQ .DSLWDOVW|FNH GHILQLHUW GLH 2(&' ������ ZLH IROJW�

x :LUWVFKDIWVNDSLWDO XPIDVVW VRZRKO 5HDONDSLWDO �]�%� *HElXGH� 0D�
VFKLQHQ� 7UDQVSRUWLQIUDVWUXNWXU� 6RIWZDUH� ZLH DXFK )LQDQ]NDSLWDO�

x 8PZHOWNDSLWDO EHLQKDOWHW 5RKVWRIIH VRZLH DXFK /DQG� :DVVHU�
%lXPH� 3IODQ]HQ XQG gNRV\VWHPH VRZLH GHUHQ ,QWHUDNWLRQ�

x +XPDQNDSLWDO ZLUG YHUVWDQGHQ DOV :LVVHQ� )lKLJNHLWHQ� .RPSHWHQ�
]HQ VRZLH GLH *HVXQGKHLW YRQ ,QGLYLGXHQ�

x 6R]LDONDSLWDO EH]LHKW VLFK DXI VR]LDOH 1RUPHQ� 9HUWUDXHQ XQG :HUW�
KDOWXQJHQ� GLH GLH =XVDPPHQDUEHLW ]ZLVFKHQ VR]LDOHQ *UXSSHQ
XQG ,QGLYLGXHQ HUOHLFKWHUQ� -H QDFK 'HILQLWLRQ ZHUGHQ KLHU DXFK $V�
SHNWH GHU *RXYHUQDQ] XQG ,QVWLWXWLRQHQ PLW HLQEH]RJHQ�

'LH (QWZLFNOXQJ
GHV %,3 KlQJW YRQ
GLHVHQ YHUVFKLHGH�
QHQ �.DSLWDOVW|�
FNHQ� DE

'DV %,3 DOV )OXVVJU|VVH ZLGHUVSLHJHOW GHQ ZLUWVFKDIWOLFKHQ :HUW� GHU LQ�
QHUKDOE HLQHV -DKUHV PLWWHOV .RPELQDWLRQ GHU 'LHQVWOHLVWXQJHQ GLHVHU
.DSLWDOVW|FNH HUVFKDIIHQ ZLUG� ,Q GHU %XFKKDOWXQJ HQWVSULFKW GDV %,3 GHU
(UIROJVUHFKQXQJ� 'DV %,3 NDQQ MHGRFK � GD HV HLQH )OXVVJU|VVH LVW �
QLFKW GDU�EHU $XIVFKOXVV JHEHQ� ZLH VLFK GLH 3RWHQ]LDOH I�U N�QIWLJHV
:RKOHUJHKHQ YHUlQGHUW KDEHQ� (V VWHOOW VLFK GDKHU GLH ZLFKWLJH )UDJH�
RE GLH ZLUWVFKDIWOLFKH /HLVWXQJVIlKLJNHLW �EHU GLH =HLW HUKDOWHQ EOHLEW XQG
N�QIWLJH *HQHUDWLRQHQ PLQGHVWHQV GLHVHOEHQ 0|JOLFKNHLWHQ KDEHQ ZLH
KHXWH OHEHQGH *HQHUDWLRQHQ �V� GD]X 6FKZHL]HULVFKHU %XQGHVUDW ������
'LHV HUIRUGHUW� GDVV HLQH *HVHOOVFKDIW LKU :RKOHUJHKHQ PLWWHOV GHQ .D�
SLWDOHUWUlJHQ �=LQVHQ�� QLFKW MHGRFK GXUFK 9HUEUDXFK GHU .DSLWDOVXEVWDQ]
HUDUEHLWHW� 'LH (QWZLFNOXQJ GHU .DSLWDOVW|FNH �EHU GLH =HLW ]HLJW DXI� ZHO�
FKH ,QYHVWLWLRQHQ JHWlWLJW ZXUGHQ XQG LQ ZHOFKHP $XVPDVV GDV .DSLWDO
YHUEUDXFKW ZLUG �%)6 ����G�� 'LHVH .DSLWDOVWRFNEHWUDFKWXQJ HQWVSULFKW
LQ GHU EHWULHEOLFKHQ 5HFKQXQVOHJXQJ GHU %LODQ]� ZHOFKH ]XVDPPHQ PLW
GHU (UIROJVUHFKQXQJ EHWUDFKWHW GLH 6ROLGLWlW HLQHV %HWULHEHV ZLHGHUVSLH�
JHOW� $XI HLQH 9RONVZLUWVFKDIW DQJHZHQGHW EHGHXWHW GLHV� GDVV GLH ODQJ�
IULVWLJH /HLVWXQJVIlKLJNHLW HLQHU 9RONVZLUWVFKDIW QLFKW DOOHLQ DQKDQG GHV
%,3 ��(UIROJVUHFKQXQJ��� VRQGHUQ LQ .RPELQDWLRQ PLW GHU (QWZLFNOXQJ GHU
.DSLWDOLHQ ��%LODQ]�� HUIROJHQ P�VVWH�

'LH %HZHUWXQJ GHU
.DSLWDOVW|FNH LVW
MHGRFK VFKZLHULJ

%HL GHU %HXUWHLOXQJ GHU 1DFKKDOWLJNHLW GHU ZLUWVFKDIWOLFKHQ RGHU JHVHOO�
VFKDIWOLFKHQ (QWZLFNOXQJ EHVWHKW GLH +HUDXVIRUGHUXQJ GDULQ� GHQ :HUW
GLHVHU .DSLWDOVW|FNH PRQHWlU ]X EH]LIIHUQ VRZLH 9HUlQGHUXQJHQ DGl�
TXDW DE]XELOGHQ� 'LHV LVW I�U GDV 5HDO� XQG GDV )LQDQ]NDSLWDO NRQ]HSWLR�
QHOO DP HLQIDFKVWHQ� E]Z� DP EHVWHQ HWDEOLHUW� %HLP 1DWXUNDSLWDO VLQG
]ZDU GLH %HZHUWXQJVNRQ]HSWH YRUKDQGHQ� MHGRFK LVW EHLVSLHOVZHLVH GLH
0RQHWLVLHUXQJ GHV :HUWHV GHU %LRGLYHUVLWlW LQ GHU =XNXQIW VFKZLHULJ� )�U
GDV +XPDQNDSLWDO OLHJW ELVKHU QRFK NHLQH HLQKHLWOLFKH 'HILQLWLRQ YRU�
$XFK I�U GDV 6R]LDONDSLWDO IHKOW ELVODQJ HLQH HLQKHLWOLFKH 'HILQLWLRQ� (LQH
ZHLWHUH +HUDXVIRUGHUXQJ EHVWHKW LQ GHU $EELOGXQJ GHU ,QWHUDNWLRQ XQG
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6XEVWLWXLHUEDUNHLW ]ZLVFKHQ GHQ .DSLWDODUWHQ� LQ GHU 'HILQLWLRQ YRQ NULWL�
VFKHQ .DSLWDOVWlQGHQ� VRZLH LQ GHU $JJUHJDWLRQ XQG GHU (QWZLFNOXQJ HL�
QHV JHHLJQHWHQ ,QGLNDWRUHQVHWV �%)6 ����G��

����� 6FKOXVVIROJHUXQJHQ XQG $XVEOLFN

'DV %,3 EOHLEW
VHKU Q�W]OLFK�
PXVV MHGRFK GXUFK
DQGHUH ,QGLNDWRUHQ
HUJlQ]W ZHUGHQ

'DV %,3 LVW HLQ HWDEOLHUWHV 0DVV ]XU (UIDVVXQJ GHU ZLUWVFKDIWOLFKHQ $NWL�
YLWlWHQ HLQHU 9RONVZLUWVFKDIW XQG VSLHJHOW GLH (QWZLFNOXQJ GHV PDWHULHO�
OHQ :RKOVWDQGHV HLQHU *HVHOOVFKDIW ZLHGHU� 'DV %,3 SUR .RSI LVW ]XGHP
DXFK SRVLWLY NRUUHOLHUW PLW YLHOHQ 'LPHQVLRQHQ GHV EUHLWHU JHIDVVWHQ .RQ�
]HSWV GHV :RKOHUJHKHQV� ,Q HLQHU PDWHULHOO ZRKOKDEHQGHQ *HVHOOVFKDIW
VLQG HLQ KRKHU %LOGXQJVVWDQGDUG XQG HLQH JXWH *HVXQGKHLWVYHUVRUJXQJ
ZDKUVFKHLQOLFKHU XQG GLH VXEMHNWLYH /HEHQV]XIULHGHQKHLW LVW K|KHU�

'DGXUFK LVW GDV %,3 HLQ ZHUWYROOHU ,QGLNDWRU I�U GDV :RKOHUJHKHQ� XQG
DXFK I�U GLH :LUWVFKDIWVSROLWLN� $XFK ]ZLVFKHQ GHP %,3 XQG ZLFKWLJHQ
JHVDPWZLUWVFKDIWOLFKHQ *U|VVHQ ZLH GHU (QWZLFNOXQJ YRQ $UEHLWVPDUNW
XQG (LQNRPPHQ RGHU GHQ 6WHXHUHLQQDKPHQ EHVWHKW HLQ HQJHU =XVDP�
PHQKDQJ�

(V JLEW DOOHUGLQJV DXFK $VSHNWH GHV :RKOHUJHKHQV� GLH GXUFK GDV %,3
QLFKW DGlTXDW ZLHGHUVSLHJHOW ZHUGHQ N|QQHQ� %HLVSLHOH GDI�U VLQG GLH
4XDOLWlW GHV VR]LDOHQ 1HW]ZHUNHV� GHU :HUW GHU )UHL]HLW� GLH 6LFKHUKHLW
RGHU 9HUWHLOXQJVIUDJHQ� $XFK YHUPDJ GDV %,3 QXU EHVFKUlQNW �EHU GLH
1DFKKDOWLJNHLW GHU :LUWVFKDIWVOHLVWXQJ� QlPOLFK GDV 3RWHQ]LDO I�U N�QIWL�
JHV :RKOHUJHKHQ $XVNXQIW ]X JHEHQ� 'DV %,3 DOV )OXVVJU|VVH ZLGHU�
VSLHJHOW QLFKW GHQ =XVWDQG GHU YHUVFKLHGHQHQ .DSLWDOVW|FNH �:LUW�
VFKDIWV�� 8PZHOW�� 6R]LDO� XQG +XPDQNDSLWDO��

(LQ ,QGLNDWRUHQV\V�
WHP ZLUG ]XU]HLW
HQWZLFNHOW

8P GLHVHQ 6FKZlFKHQ 5HFKQXQJ ]X WUDJHQ KDW GHU %XQGHVUDW GLH (QW�
ZLFNOXQJ HLQHV .RQ]HSWV I�U GLH :RKOIDKUWVPHVVXQJ LQ $XIWUDJ JHJHEHQ�
(QGH ���� ZXUGH GDV Ä,QGLNDWRUHQV\VWHP :RKOIDKUWVPHVVXQJ³ SXEOL�
]LHUW �%)6 ����F�� 'HP .RQ]HSW GHU :RKOIDKUW E]Z� GHU /HEHQVTXDOLWlW
HQWVSUHFKHQG ZHUGHQ QHEHQ PDWHULHOOHQ DXFK LPPDWHULHOOH $VSHNWH �]�%�
%LOGXQJ� *HVXQGKHLW� VR]LDOHV 1HW]� XQG QHEHQ GHU REMHNWLYHQ /HEHQVVL�
WXDWLRQ DXFK GLH VXEMHNWLYH (LQVFKlW]XQJ EHU�FNVLFKWLJW� 'DEHL LVW HV
QLFKW GDV =LHO� HLQHQ XPIDVVHQGHQ� DOWHUQDWLYHQ ,QGLNDWRU ]XP %,3 ]X
HQWZLFNHOQ� YLHOPHKU ZLUG GLHVHV PLW ZHLWHUHQ UHOHYDQWHQ ,QGLNDWRUHQ DXV
GHQ %HUHLFKHQ *HVHOOVFKDIW� :LUWVFKDIW XQG 8PZHOW HUJlQ]W� 'LH $UEHL�
WHQ HUIROJHQ LQ $EVWLPPXQJ PLW GHQ HQWVSUHFKHQGHQ 9RUKDEHQ XQG $N�
WLYLWlWHQ QDWLRQDO �]�%� 0RQLWRULQJ GHU 1DFKKDOWLJHQ (QWZLFNOXQJ 021(7�
XQG LQWHUQDWLRQDO �812� 2(&' XQG (8� �%$)8 ����� 6� ��I��

��� 9HUWHLOXQJ YRQ (LQNRPPHQ XQG 9HUP|JHQ

����� 9HUWHLOXQJ XQG :DFKVWXP

'HU =XVDPPHQ�
KDQJ ]ZLVFKHQ
9HUWHLOXQJ XQG
:DFKVWXP LVW YLHO�
VFKLFKWLJ

:HVKDOE LVW GLH 9HUWHLOXQJ YRQ (LQNRPPHQ XQG 9HUP|JHQ UHOHYDQW I�U
GDV :LUWVFKDIWVZDFKVWXP" ,Q GHU |NRQRPLVFKHQ 'HQNWUDGLWLRQ ZDU
ODQJH GLH 7KHVH YRQ 2NXQ DXV GHQ ��HU -DKUHQ ]HQWUDO� GDVV HLQH 5H�
GXNWLRQ GHU 8QJOHLFKKHLW QXU DXI .RVWHQ GHU |NRQRPLVFKHQ (IIL]LHQ] HU�
IROJHQ NDQQ� $E GHQ ��HU -DKUHQ ZXUGHQ ]DKOUHLFKH WKHRUHWLVFKH XQG
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HPSLULVFKH 0RGHOOH HQWZLFNHOW� GLH GHQ =XVDPPHQKDQJ ]ZLVFKHQ 9HU�
WHLOXQJ XQG :DFKVWXP LQ EHLGH 5LFKWXQJHQ XQWHUVXFKWHQ �V� ]�%� +DOWHU
HW DO� ���� I�U HLQH hEHUVLFKW��

$XV WKHRUHWLVFKHU 6LFKW NDQQ HLQH K|KHUH (LQNRPPHQVXQJOHLFKKHLW HLQH
SRVLWLYH :LUNXQJ DXI GDV :LUWVFKDIWVZDFKVWXP KDEHQ� ZHLO EHL JU|VVHUHU
8QJOHLFKKHLW VWlUNHUH $QUHL]H EHVWHKHQ I�U ,QQRYDWLRQ XQG 8QWHUQHKPHU�
WXP� RGHU ZHQQ DXIJUXQG GHU K|KHUHQ 6SDUQHLJXQJ :RKOKDEHQGHU GLH
6SDUTXRWH XQG GDGXUFK DXFK GLH ,QYHVWLWLRQHQ �.DSLWDOELOGXQJ� K|KHU
VLQG� (LQ QHJDWLYHU =XVDPPHQKDQJ ]ZLVFKHQ 8QJOHLFKKHLW XQG :DFKV�
WXP NDQQ DXIWUHWHQ� ZHQQ GDV +XPDQNDSLWDO lUPHUHU %HY|ONHUXQJV�
VFKLFKWHQ DXIJUXQG IHKOHQGHU 0|JOLFKNHLWHQ ]XU ,QYHVWLWLRQ LQ %LOGXQJ
XQG *HVXQGKHLW ZHQLJ JHQXW]W ZLUG� VRZLH DXIJUXQG YHUPLQGHUWHU ,QYHV�
WLWLRQVWlWLJNHLW DOV )ROJH HLQHV 0DQJHOV DQ VR]LDOHP .RQVHQV� GHU I�U GLH
9RUKHUVHKEDUNHLW N�QIWLJHU 5HJXOLHUXQJHQ� I�U 5HIRUPHQ RGHU LQ .ULVHQ�
VLWXDWLRQHQ HUIRUGHUOLFK LVW �V� 2VWU\ HW DO�� ������

'LH $XVZLUNXQJHQ
YRQ (LQNRPPHQV�
XQJOHLFKKHLW DXI
GDV :DFKVWXP
VLQG QLFKW HLQGHX�
WLJ

'LH HPSLULVFKH (YLGHQ] ]X GHQ $XVZLUNXQJHQ GHU (LQNRPPHQVYHUWHL�
OXQJ DXI GDV :LUWVFKDIWVZDFKVWXP ZDU ODQJH JHPLVFKW� 'HU =XVDPPHQ�
KDQJ IlOOW MH QDFK 6WXGLH SRVLWLY RGHU QHJDWLY DXV� )RUEHV ������ XQG /L
XQG =KRX ������ VWHOOHQ HLQHQ SRVLWLYHQ =XVDPPHQKDQJ IHVW� $OHVLQD
XQG 5RGULN ������ VRZLH 3HURWWL ������ HLQHQ QHJDWLYHQ =XVDPPHQKDQJ
XQG DQGHUH $XWRUHQ JDU NHLQHQ �]�%� %DUUR ����� RGHU /RSH] ��������
+DOWHU HW DO� ������ KDEHQ GLHVH GLYHUJLHUHQGHQ 5HVXOWDWH JHQDXHU XQ�
WHUVXFKW XQG HUNOlUHQ GLH =ZHLGHXWLJNHLW GHU HPSLULVFKHQ 5HVXOWDWH PLW
GHQ YHUZHQGHWHQ 6FKlW]PHWKRGHQ VRZLH GHQ EHWUDFKWHQ =HLWUlXPHQ�
$XI GLH NXU]H )ULVW DQJHOHJWH 8QWHUVXFKXQJHQ ILQGHQ HLQHQ SRVLWLYHQ =X�
VDPPHQKDQJ ]ZLVFKHQ 8QJOHLFKKHLW XQG :DFKVWXP� ODQJIULVWLJ RULHQ�
WLHUWH 6WXGLHQ HLQHQ QHJDWLYHQ =XVDPPHQKDQJ�

'LH 2(&' �����I� VWHOOW LQ LKUHU M�QJVWHQ $QDO\VH HEHQIDOOV IHVW� GDVV
HLQH K|KHUH (LQNRPPHQVXQJOHLFKKHLW PLWWHOIULVWLJ GDV :LUWVFKDIWVZDFKV�
WXP UHGX]LHUW� 'LHV LVW VWlUNHU GHU )DOO� MH JU|VVHU GLH (LQNRPPHQVO�FNH
]ZLVFKHQ GHU XQWHUVWHQ (LQNRPPHQVJUXSSH XQG GHP 5HVW GHU %HY|ONH�
UXQJ LVW� +LQJHJHQ QLFKW UHOHYDQW HUVFKHLQW� ZLH JURVV GLHVHOEH /�FNH DP
REHUHQ 5DQG GHU (LQNRPPHQVYHUWHLOXQJ LVW� $XV 6LFKW GHU 2(&' �����I�
I�U GLHVHV 5HVXOWDW ]HQWUDO LVW GHU (UNOlUXQJVDQVDW]� GDVV EHL VWDUNHU 8Q�
JOHLFKYHUWHLOXQJ DP XQWHUHQ (QGH GHU (LQNRPPHQ GDV +XPDQNDSLWDO GHU
lUPHUHQ %HY|ONHUXQJVJUXSSHQ QXU XQJHQ�JHQG HUKDOWHQ XQG DXIJHEDXW
ZHUGHQ NDQQ�

,QVJHVDPW EHGHXWHW GLHV� GDVV NXU]IULVWLJ K|KHUH (LQNRPPHQVXQJOHLFK�
KHLW GDV :LUWVFKDIWVZDFKVWXP ]ZDU EHIO�JHOQ NDQQ� PLWWHO� ELV ODQJIULVWLJ
MHGRFK EHKLQGHUW�

:DFKVWXP EHHLQ�
IOXVVW GLH (LQNRP�
PHQVYHUWHLOXQJ
QLFKW V\VWHPDWLVFK

%HWUDFKWHW PDQ GHQ XPJHNHKUWHQ =XVDPPHQKDQJ� QlPOLFK GLH $XVZLU�
NXQJHQ YRQ :LUWVFKDIWVZDFKVWXP DXI GLH 8QJOHLFKKHLW� VR LVW WKHRUHWLVFK
ZLHGHUXP HLQ SRVLWLYHU ZLH DXFK HLQ QHJDWLYHU =XVDPPHQKDQJ HUNOlUEDU�
,QVEHVRQGHUH NDQQ GHU WHFKQRORJLVFKH )RUWVFKULWW DOV 7UHLEHU GHV :LUW�
VFKDIWVZDFKVWXPV 8QJOHLFKKHLWHQ YHUVWlUNHQ� ZHQQ HU GLH 3URGXNWLYLWlW
YRQ *XWTXDOLIL]LHUWHQ VWlUNHU HUK|KW DOV GLH DQGHUHU $UEHLWQHKPHU�

,Q GHQ ���HU -DKUHQ JDOW GLH $QVLFKW� GDVV ]ZLVFKHQ GHP (QWZLFNOXQJV�
VWDQG HLQHV /DQGHV XQG GHP $XVPDVV GHU 8QJOHLFKKHLW HLQ XPJHNHKUW
8�I|UPLJHU =XVDPPHQKDQJ EHVWHKW� ,Q /lQGHUQ PLW WLHIHP 3UR�.RSI�(LQ�
NRPPHQ LVW :DFKVWXP PLW ]XQHKPHQGHU 8QJOHLFKKHLW YHUEXQGHQ� ,VW MH�
GRFK HLQPDO HLQ JHZLVVHU (QWZLFNOXQJVVWDQG HUUHLFKW� JHKW ZHLWHUHV
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:DFKVWXP HLQKHU PLW JHULQJHUHU 8QJOHLFKKHLW� $OOHUGLQJV KDW VLFK GLHVH
(QWZLFNOXQJ VHLW GHQ ��HU -DKUHQ ZLHGHU XPJHNHKUW� ,Q YLHOHQ 2(&'�
/lQGHUQ LVW HLQH =XQDKPH GHU (LQNRPPHQVXQJOHLFKKHLW ]X EHREDFKWHQ
�V� %DXU� ������ (QWVSUHFKHQG ILQGHW GLH M�QJHUH HPSLULVFKH /LWHUDWXU
NHLQH V\VWHPDWLVFKH $XVZLUNXQJ GHV :LUWVFKDIWVZDFKVWXPV DQ VLFK DXI
9HUlQGHUXQJHQ LQ GHU (LQNRPPHQVYHUWHLOXQJ �V� EVSZ� 'ROODU XQG .UDD\
������� (DVWHUO\ ������ RGHU 'HLQLQJHU XQG 6TXLUH �������� 'DUDXI JH�
VW�W]W LVW GDV:LUWVFKDIWVZDFKVWXP I�U (LQNRPPHQVYHUWHLOXQJVIUDJHQ YRU
DOOHP LQ GHP 6LQQ UHOHYDQW� GDVV GDV $XVPDVV GHU =XQDKPH GHV PDWH�
ULHOOHQ :RKOVWDQGHV GHQ 6SLHOUDXP I�U 8PYHUWHLOXQJVPDVVQDKPHQ EH�
VWLPPW�

:HFKVHOZLUNXQJHQ
]ZLVFKHQ 9HUP|�
JHQVYHUWHLOXQJ XQG
:DFKVWXP VLQG
ZHQLJHU HUIRUVFKW
XQG NRQWURYHUV

'LH :HFKVHOZLUNXQJHQ ]ZLVFKHQ GHU 9HUWHLOXQJ YRQ 9HUP|JHQ XQG
:DFKVWXP VLQG QRFK ZHQLJHU LQWHQVLY XQWHUVXFKW� 6RZRKO 'HLQLQJHU XQG
6TXLUH ������ DOV DXFK %LUGVDOO XQG /RQGRxR ������ ILQGHQ EHLGH� GDVV
XQJOHLFKHU YHUWHLOWH 9HUP|JHQ VLFK VLJQLILNDQW QHJDWLY DXI GDV :DFKVWXP
DXVZLUNHQ� ,Q GLH JOHLFKH 5LFKWXQJ ZHLVHQ GLH $QDO\VHQ YRQ 3LNHWW\
������� ZHOFKH LQ M�QJVWHU =HLW ]X HUKHEOLFKHQ .RQWURYHUVHQ JHI�KUW KD�
EHQ�

����� 9HUWHLOXQJ YRQ (LQNRPPHQ XQG 9HUP|JHQ LQ GHU 6FKZHL] XQG LP
LQWHUQDWLRQDOHQ 9HUJOHLFK

(LQNRPPHQ XQG (LQNRPPHQVYHUWHLOXQJ� .RQ]HSWH XQG ,QGLNDWRUHQ

'DV XP GLH
*U|VVH GHV +DXV�
KDOWV NRUULJLHUWH
YHUI�JEDUH (LQ�
NRPPHQ LVW HLQH
JHHLJQHWH 0HVV�
JU|VVH

)�U GLH $QDO\VH GHU (LQNRPPHQVYHUWHLOXQJ UHOHYDQW VLQG YHUVFKLHGHQH
(LQNRPPHQVNRQ]HSWH�

� 'DV 3ULPlUHLQNRPPHQ �(LQNRPPHQ DXV (UZHUEVWlWLJNHLW XQG (LQ�
NRPPHQ DXV 9HUPLHWXQJ XQG 9HUP|JHQ�

� 'DV %UXWWRHLQNRPPHQ �3ULPlUHLQNRPPHQ SOXV 5HQWHQ XQG 6R]LDO�
OHLVWXQJHQ� VRZLH

� 'DV YHUI�JEDUH (LQNRPPHQ �%UXWWRHLQNRPPHQ PLQXV REOLJDWRULVFKH
7UDQVIHUDXVJDEHQ ZLH 6WHXHUQ� .UDQNHQNDVVHQSUlPLHQ XQG PRQH�
WlUH hEHUZHLVXQJHQ DQ DQGHUH +DXVKDOWH��

'LH WDWVlFKOLFKHQ ZLUWVFKDIWOLFKHQ 0|JOLFKNHLWHQ HLQHU 3HUVRQ RGHU HLQHV
+DXVKDOWHV ZHUGHQ YRP YHUI�JEDUHQ (LQNRPPHQ DGlTXDWHU ZLGHUVSLH�
JHOW DOV YRP 3ULPlUHLQNRPPHQ XQG KlQJHQ ]XGHP YRQ GHU *U|VVH GHV
+DXVKDOWV DE� LQ ZHOFKHU HLQH 3HUVRQ OHEW� 'HVKDOE ZLUG I�U GLH 'DUVWHO�
OXQJ GHU (LQNRPPHQVYHUWHLOXQJ GDV bTXLYDOHQ]HLQNRPPHQ YHUZHQGHW�
ZHOFKHV GDV YHUI�JEDUH (LQNRPPHQ HLQHU 3HUVRQ XP GLH *U|VVH LKUHV
+DXVKDOWV NRUULJLHUW� 0LW GLHVHU *HZLFKWXQJ ODVVHQ VLFK GLH (LQNRPPHQ
YRQ 3HUVRQHQ LQ XQWHUVFKLHGOLFK JURVVHQ +DXVKDOWHQ EHVVHU YHUJOHLFKHQ
�YJO� %)6 ������

'DV (LQNRPPHQV�
QLYHDX LQ GHU
6FKZHL] LVW KRFK
LP HXURSlLVFKHQ
9HUJOHLFK

���� EHOLHI VLFK GDV YHUI�JEDUH 0HGLDQ�bTXLYDOHQ]HLQNRPPHQ LQ GHU
6FKZHL]� DXI ��
��� �DXVJHGU�FNW LQ .DXINUDIWVWDQGDUGV�� 'DPLW OLHJW GLH
6FKZHL] LP HXURSlLVFKHQ 9HUJOHLFK DXI GHP GULWWHQ 3ODW] KLQWHU /X[HP�
EXUJ ���
���� XQG 1RUZHJHQ ���
����� 'DV YHUI�JEDUH 0HGLDQ�bTXLYD�
OHQ]HLQNRPPHQ LVW LQ GHU 6FKZHL] ����PDO VR KRFK ZLH LQ 3RUWXJDO
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����� ����PDO VR KRFK ZLH LQ ,WDOLHQ ���
���� XQG ����PDO VR KRFK ZLH
LQ 'HXWVFKODQG ���
���� XQG )UDQNUHLFK ���
�������

'DV 4XLQWLOYHUKlOW�
QLV XQG GHU *LQL�
.RHIIL]LHQW VLQG ,Q�
GLNDWRUHQ ]XU 0HV�
VXQJ GHU 8QJOHLFK�
KHLW

'LH 8QJOHLFKKHLW LQ GHU (LQNRPPHQVYHUWHLOXQJ NDQQ DQKDQG YHUVFKLHGH�
QHU ,QGLNDWRUHQ JHPHVVHQ ZHUGHQ �%)6 ������

� 'DV 4XLQWLOYHUKlOWQLV 6���6�� VHW]W GDV JHVDPWH (LQNRPPHQ GHU
UHLFKVWHQ ��� GHU %HY|ONHUXQJ LQV 9HUKlOWQLV ]XP JHVDPWHQ (LQ�
NRPPHQ GHU lUPVWHQ ��� GHU %HY|ONHUXQJ� -H K|KHU GLHVH =DKO LVW�
GHVWR XQJOHLFKHU LVW GLH (LQNRPPHQVYHUWHLOXQJ�

� 'HU*LQL�.RHIIL]LHQW LVW HLQ ZHLWHUHU V\QWKHWLVFKHU ,QGLNDWRU I�U GLH 8Q�
JOHLFKKHLW GHU (LQNRPPHQVYHUWHLOXQJ� -H K|KHU GHU *LQL�.RHIIL]LHQW�
GHVWR JU|VVHU GLH (LQNRPPHQVXQJOHLFKKHLW� 'HU :HUW GHU *LQL�.RHI�
IL]LHQWHQ YDULLHUW ]ZLVFKHQ � XQG ��� �E]Z� LQ DQGHUHQ 'DUVWHOOXQJHQ
]ZLVFKHQ � XQG ��� %HL DEVROXWHU *OHLFKYHUWHLOXQJ EHWUlJW GHU ,QGH[
�� %HL Y|OOLJHU 8QJOHLFKKHLW� ZHQQ DOVR QXU HLQH 3HUVRQ GDV NRPSOHWWH
(LQNRPPHQ HUKlOW� EHWUlJW GHU ,QGH[ ��� �E]Z� ���

(LQNRPPHQVYHUWHLOXQJ LQ GHU 6FKZHL]

6WDDWOLFKH 7UDQV�
IHUOHLVWXQJHQ UHGX�
]LHUHQ GLH 8Q�
JOHLFKKHLW GHU
(LQNRPPHQ

,Q GHU 6FKZHL] ZDU ]ZLVFKHQ ���� XQG ���� GDV 3ULPlUHLQNRPPHQ GHU
UHLFKVWHQ ��� GHU %HY|ONHUXQJ ]ZLVFKHQ ��� XQG ���PDO VR KRFK ZLH
GDVMHQLJH GHU lUPVWHQ ���� %HLP YHUI�JEDUHQ (LQNRPPHQ EHWUlJW GDV
9HUKlOWQLV GDJHJHQ QXU ]ZLVFKHQ ���� XQG ����PDO �$EELOGXQJ ���� :HQQ
QXU 3HUVRQHQ EHWUDFKWHW ZHUGHQ� GLH LQ (UZHUEVKDXVKDOWHQ OHEHQ� VR UH�
GX]LHUHQ VLFK GLH (LQNRPPHQVXQWHUVFKLHGH YRU XQG QDFK VWDDWOLFKHQ
7UDQVIHUV� $XFK EHL DQGHUHQ 9HUWHLOXQJVPDVVHQ LVW HUNHQQEDU� GDVV GLH
8QJOHLFKKHLW LQ GHU 6FKZHL] EHL GHQ YHUI�JEDUHQ (LQNRPPHQ �QDFK
VWDDWOLFKHQ 7UDQVIHUOHLVWXQJHQ XQG �DXVJDEHQ� GHXWOLFK JHULQJHU LVW DOV
EHL GHQ 0DUNWHLQNRPPHQ �%XQGHVUDW ����E��

�� 4XHOOH� (XURVWDW � (8�6,/& ���� �9HUVLRQ YRP ���������
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$EELOGXQJ ��� (QWZLFNOXQJ GHU 4XLQWLOYHUKlOWQLVVH�� �6���6��� ���� ELV �����
*HVDPWEHY|ONHUXQJ

4XHOOH� %)6 ± +DXVKDOWVEXGJHWHUKHEXQJ �+$%(�

'LH 9HUWHLOXQJ GHV
YHUI�JEDUHQ (LQ�
NRPPHQV EOLHE
VHLW ���� QDKH]X
NRQVWDQW

6RZRKO GDV 4XLQWLOYHUKlOWQLV 6���6�� ZLH DXFK GHU *LQL�.RHIIL]LHQW �KLHU
QLFKW DEJHELOGHW� ]HLJHQ LP EHWUDFKWHWHQ =HLWUDXP LQVJHVDPW ZHGHU I�U
3HUVRQHQ LQ (UZHUEVKDXVKDOWHQ QRFK I�U GLH *HVDPWEHY|ONHUXQJ HLQH
JURVVH 9DULDWLRQ GHU 8QJOHLFKKHLW GHV %UXWWR� RGHU GHV YHUI�JEDUHQ (LQ�
NRPPHQV� 'LH VHLW ���� EHREDFKWHWHQ 6FKZDQNXQJHQ LQ GHU 9HUWHLOXQJ
GHU 3ULPlUHLQNRPPHQ ZHUGHQ MHGRFK GXUFK GLH VWDDWOLFKH 8PYHUWHLOXQJ
DXVJHJOLFKHQ XQG VLQG EHL GHQ YHUI�JEDUHQ (LQNRPPHQ NDXP PHKU YRU�
KDQGHQ� (QWVSUHFKHQG YHUlQGHUWH VLFK LP EHWUDFKWHWHQ =HLWUDXP GLH 8Q�
JOHLFKKHLW NDXP �%XQGHVUDW ����E��

(LQNRPPHQVYHUWHLOXQJ LP LQWHUQDWLRQDOHQ 9HUJOHLFK

'LH (LQNRPPHQV�
YHUWHLOXQJ LQ GHU
6FKZHL] LVW ����
YHUJOHLFKEDU PLW
)UDQNUHLFK�
'HXWVFKODQG RGHU
gVWHUUHLFK

$OV QlFKVWHV ZLUG GLH (LQNRPPHQVYHUWHLOXQJ LQ GHU 6FKZHL] LP LQWHUQDWL�
RQDOHQ 9HUJOHLFK DQJHVFKDXW� %HWUDFKWHW PDQ ]XHUVW GDV4XLQWLOYHUKlOWQLV
6������ VR ZDU ���� LQ GHU 6FKZHL] GLH 6XPPH GHU YHUI�JEDUHQ bTXLYD�
OHQ]HLQNRPPHQ GHV UHLFKVWHQ (LQNRPPHQVI�QIWHOV ����PDO VR KRFK ZLH
MHQH GHV lUPVWHQ (LQNRPPHQVI�QIWHOV �$EELOGXQJ ���� )UDQNUHLFK� 'lQH�
PDUN� 'HXWVFKODQG XQG gVWHUUHLFK OLHJHQ LQ HLQHP lKQOLFKHQ %HUHLFK
�]ZLVFKHQ ��� XQG ����� 'HXWOLFK K|KHU DOV LQ GHU 6FKZHL] LVW GDV 4XLQWLO�
YHUKlOWQLV LQ ,WDOLHQ ������ GHXWOLFK WLHIHU LQ 6FKZHGHQ ���� XQG �����

�� 'HU (LQNRPPHQVDQWHLO GHU REHUHQ XQG XQWHUHQ ��� GHU %HY|ONHUXQJ ZLUG KLHU DQKDQG GHU 0LWWHOZHUWH XQG QLFKW
GHU 6XPPHQ YHUJOLFKHQ� QHJDWLYH (LQNRPPHQ ZXUGHQ LQ GHQ %HUHFKQXQJHQ EHU�FNVLFKWLJW�
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YHUI�JEDUHV bTXLYDOHQ]HLQNRPPHQ



*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN
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$EELOGXQJ ��� 9HUWHLOXQJVTXLQWLO 6����� LP LQWHUQDWLRQDOHQ 9HUJOHLFK�
EDVLHUHQG DXI GHP YHUI�JEDUHQ bTXLYDOHQ]HLQNRPPHQ

4XHOOH� (XURVWDW

,P =HLWYHUODXI EHWUDFKWHW ZDU GDV 4XLQWLOYHUKlOWQLV ��������� LQ GHU
6FKZHL] UHODWLY VWDELO� PLW HLQHU OHLFKWHQ $EQDKPH LQ GLHVHU =HLW� *U|V�
VHUH 9HUlQGHUXQJHQ RGHU 6FKZDQNXQJHQ YHU]HLFKQHWHQ LQ GHU 3HULRGH
��������� ,WDOLHQ� 'HXWVFKODQG XQG EHVRQGHUV 'lQHPDUN� ZR GLH 8Q�
JOHLFKKHLW GHXWOLFK DQVWLHJ�

'LH (LQNRPPHQV�
YHUWHLOXQJ LVW LP
'XUFKVFKQLWW GHU
(8��� OHLFKW XQ�
JOHLFKHU DOV LQ GHU
6FKZHL]

:HQQ PDQ GHQ *LQL�,QGH[ EHWUDFKWHW� OLHJW GLH 6FKZHL] ���� PLW HLQHP
:HUW YRQ UXQG �� LP HXURSlLVFKHQ 9HUJOHLFK EHL GHU 9HUWHLOXQJ GHU YHU�
I�JEDUHQ bTXLYDOHQ]HLQNRPPHQ NQDSS XQWHUKDOE GHV 'XUFKVFKQLWWV
�(8���� UXQG ���� 'LH 1DFKEDUOlQGHU OLHJHQ LQ HLQHP lKQOLFKHQ %HUHLFK�
]ZLVFKHQ �� �gVWHUUHLFK� XQG �� �,WDOLHQ�� 'HXWOLFK WLHIHU OLHJHQ 6FKZH�
GHQ �UXQG ��� �V� $EELOGXQJ ����
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$EELOGXQJ ��� *LQL�.RHIIL]LHQW GHV YHUI�JEDUHQ bTXLYDOHQ]HLQNRPPHQV

4XHOOH� (XURVWDW

6HLW ���� QDKP GLH
(LQNRPPHQVXQ�
JOHLFKKHLW LQ GHU
6FKZHL] OHLFKW DE

$XFK EHLP *LQL�.RHIIL]LHQWHQ LVW ]ZLVFKHQ ���� XQG ���� I�U GLH 6FKZHL]
HLQH OHLFKWH $EQDKPH GHU 8QJOHLFKKHLW ]X EHREDFKWHQ� (LQH =XQDKPH
YHU]HLFKQHQ 6FKZHGHQ� 'lQHPDUN XQG )UDQNUHLFK�

$XVPDVV GHU 8PYHUWHLOXQJ LP LQWHUQDWLRQDOHQ 9HUJOHLFK

,P LQWHUQDWLRQDOHQ
9HUJOHLFK LVW LQ GHU
6FKZHL] GDV 3UL�
PlUHLQNRPPHQ UH�
ODWLY JOHLFK YHUWHLOW

9RQ ,QWHUHVVH LVW DXFK GLH )UDJH� ZLH KRFK GLH ,QWHQVLWlW GHU 8PYHUWHLOXQJ
LQ GHU 6FKZHL] LVW YHUJOLFKHQ PLW DQGHUHQ /lQGHUQ� 'DV $XVPDVV GHU 8P�
YHUWHLOXQJ ZLGHUVSLHJHOW VLFK LQ GHU 'LIIHUHQ] ]ZLVFKHQ 3ULPlUHLQNRPPHQ
�0DUNWHLQNRPPHQ� XQG YHUI�JEDUHP (LQNRPPHQ� $EELOGXQJ �� ]HLJW�
GDVV LQ GHU 6FKZHL] GLH 0DUNWHLQNRPPHQ PLW HLQHP *LQL�,QGH[ YRQ
NQDSS ���� LP 2(&'�9HUJOHLFK �2(&'�0LWWHOZHUW� JXW ����� UHODWLY JOHLFK
YHUWHLOW VLQG� 6RPLW VLQG GLH 0DUNWHLQNRPPHQ LQ IDVW DOOHQ DQGHUHQ 2(&'�
/lQGHUQ XQJOHLFKHU YHUWHLOW DOV LQ GHU 6FKZHL] �2(&' ����E��
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$EELOGXQJ ��� 9HUWHLOXQJ YRQ 3ULPlUHLQNRPPHQ XQG YHUI�JEDUHQ (LQNRPPHQ
LQ GHU 2(&' �*LQL�.RHIIL]LHQW���

4XHOOH� 2(&' �����E�

'LH PHLVWHQ 2(&'�
/lQGHU KDEHQ VWlU�
NHUH 8PYHUWHL�
OXQJVPDVVQDKPHQ
DOV GLH 6FKZHL]

:LH $EELOGXQJ �� ]HLJW� KDEHQ DXVVHU &KLOH� ,VODQG XQG 6�GNRUHD DOOH
2(&'�/lQGHU VWlUNHUH 8PYHUWHLOXQJVPDVVQDKPHQ DOV GLH 6FKZHL]� 'LH
'LIIHUHQ] LP *LQL�.RHIIL]LHQW YRU XQG QDFK 8PYHUWHLOXQJ LVW LQ SUDNWLVFK
DOOHQ 2(&'�/lQGHUQ JU|VVHU DOV LQ GHU 6FKZHL]� 'LH 9HUWHLOXQJ GHU YHU�
I�JEDUHQ (LQNRPPHQ LQ GHU 6FKZHL] LVW YHUJOHLFKEDU PLW GHQ 1LHGHU�
ODQGH� 'HXWVFKODQG� )UDQNUHLFK XQG /X[HPEXUJ�

$XIIDOOHQG LVW DOVR� GDVV LQ GHU 6FKZHL] LP LQWHUQDWLRQDOHQ 9HUJOHLFK EH�
UHLWV GLH 0DUNWHLQNRPPHQ UHODWLY JOHLFK YHUWHLOW VLQG� 'LHV NDQQ DOV %HVWl�
WLJXQJ GDI�U JHVHKHQ ZHUGHQ� GDVV GLH ,QWHJUDWLRQ DOOHU %HY|ONHUXQJV�
JUXSSHQ LQ GDV :LUWVFKDIWVOHEHQ LQ GHU 6FKZHL] UHODWLY JXW JHOLQJW� ZDV
VLFK DXFK LQ HLQHU KRKHQ (UZHUEVEHWHLOLJXQJ ZLGHUVSLHJHOW� (LQ ZLFKWLJHU
*UXQG GDI�U G�UIWH GDV 6FKZHL]HU %LOGXQJVV\VWHP VHLQ� ZHOFKHV VLFK
GXUFK HLQHQ KRKHQ *UDG DQ &KDQFHQJOHLFKKHLW DXV]HLFKQHW� 'LH 6FKZHL]
HQWVSULFKW GDPLW GHP YRQ GHU 2(&' �����F� VNL]]LHUWHQ 0RGHOO� )�U GLH
PLWWHO� ELV ODQJIULVWLJH :LUWVFKDIWVHQWZLFNOXQJ VHLHQ WHQGHQ]LHOO DQVWHOOH
VWDUNHU 8PYHUWHLOXQJVPDVVQDKPHQ UHODWLY JOHLFKPlVVLJ YHUWHLOWH 0DUNW�
HLQNRPPHQ YRUWHLOKDIWHU� 9RUDXVVHW]XQJ GD]X LVW JHPlVV 2(&' GHU =X�
JDQJ ]X DQJHPHVVHQHQ %LOGXQJVDQJHERWHQ I�U DOOH %HY|ONHUXQJVJUXS�
SHQ�

9HUP|JHQ XQG 9HUP|JHQVYHUWHLOXQJ LQ GHU 6FKZHL]

=XQDKPH GHV
GXUFKVFKQLWWOLFKHQ
9HUP|JHQV LQ GHQ
OHW]WHQ �� -DKUHQ

%HWUDFKWHW PDQ GLH (QWZLFNOXQJ GHU 9HUP|JHQ LQ GHU 6FKZHL] �EHU GLH
=HLW� VR KDW YRQ ���� ELV ���� GDV 'XUFKVFKQLWWVYHUP|JHQ �JHRPHWUL�
VFKHV -DKUHVPLWWHO� JHVDPWVFKZHL]HULVFK MlKUOLFK UHDO XP JXW ���� ]X�

�� 8QJOHLFKKHLW �*LQL�.RHIIL]LHQW� YRQ 3ULPlUHLQNRPPHQ XQG YHUI�JEDUHQ (LQNRPPHQ LQ GHU 2(&'� 3HUVRQHQ LP
(UZHUEVDOWHU� -DKU ���� RGHU QlFKVW YHUI�JEDU�

Ϭ͘ϬϬ

Ϭ͘Ϭϱ

Ϭ͘ϭϬ

Ϭ͘ϭϱ

Ϭ͘ϮϬ

Ϭ͘Ϯϱ

Ϭ͘ϯϬ

Ϭ͘ϯϱ

Ϭ͘ϰϬ

Ϭ͘ϰϱ

Ϭ͘ϱϬ

Ϭ͘ϱϱ
*LQL�.RHIIL]LHQW GHU 0DUNWHLQNRPPHQ *LQL�.RHIIL]LHQW GHU YHUI�JEDUHQ (LQNRPPHQ
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JHQRPPHQ� ,QIROJH GHU )LQDQ]NULVH JLQJ DOOHUGLQJV ���� GDV 'XUFK�
VFKQLWWVYHUP|JHQ VWDUN ]XU�FN YHU]HLFKQHW �UHDO XP �������� (QGH ����
ODJ GDV 9HUP|JHQVQLYHDX ZLHGHUXP QDKH]X DXI GHP 6WDQG YRQ (QGH
���� �]X 3UHLVHQ YRQ ����� $EELOGXQJ ��� �%XQGHVUDW ����E��

.DQWRQDO YHU�
JOHLFKEDUH 'DWHQ
VWHKHQ HUVW VHLW
���� ]XU 9HUI��
JXQJ

+LHU LVW DQ]XPHUNHQ� GDVV HUVW VHLW ���� DXI GHU %DVLV GHU 6WHXHUVWDWLVWLN
NDQWRQDO YHUJOHLFKEDUH 9HUP|JHQVGDWHQ ]XU 9HUI�JXQJ VWHKHQ� 'LH 9HU�
P|JHQVGDWHQ GHU 6WHXHUVWDWLVWLN HQWVSUHFKHQ GHP 5HLQYHUP|JHQ GHU
QDW�UOLFKHQ 3HUVRQHQ ]XP -DKUHVHQGH �$NWLYHQ DE]�JOLFK 3DVVLYHQ� YRU
%HU�FNVLFKWLJXQJ GHU I�U GLH 9HUP|JHQVVWHXHU ]XOlVVLJHQ 6R]LDODE�
]�JH�� 'DPLW LVW QXU HLQ 7HLO GHV 5HLQYHUP|JHQV GHU SULYDWHQ +DXVKDOWH
DEJHGHFNW� ,Q GHU 6WDWLVWLN QLFKW EHU�FNVLFKWLJW ZHUGHQ LQVEHVRQGHUH GLH
$QVSU�FKH DXV GHU �� XQG �� 6lXOH��� XQG QXU WHLOZHLVH EHU�FNVLFKWLJ LVW
EVSZ� GHU 6SDUWHLO EHL U�FNNDXIVIlKLJHQ /HEHQVYHUVLFKHUXQJHQ� )�U GLH
%HZHUWXQJ GHU ,PPRELOLHQ GLHQW LQ GHU 6WDWLVWLN GHU NDQWRQDOH 6WHXHUZHUW�
GHVVHQ %HUHFKQXQJ MH QDFK .DQWRQ XQWHUVFKLHGOLFK LVW XQG GHU LQ 5HJHO
GHXWOLFK XQWHU GHP 9HUNHKUVZHUW OLHJW� (LQH ZHLWHUH )HKOHUTXHOOH NDQQ
GXUFK GLH XQYROOVWlQGLJH 'HNODUDWLRQ YRQ 9HUP|JHQVWHLOHQ GXUFK GLH
6WHXHUSIOLFKWLJHQ HQWVWHKHQ �V� %XQGHVUDW ����E� 6� ����

$EELOGXQJ ��� (QWZLFNOXQJ GHU 0LWWHOZHUWH GHU NDQWRQDOHQ 9HUP|JHQ LQ GHU 6FKZHL]
���� ELV ���� �]X 3UHLVHQ YRQ �����

4XHOOH� %XQGHVUDW �����E�

'LH K|FKVWHQ ��
GHU VWHXHUEDUHQ
9HUP|JHQ XPIDV�

���� EHWUXJ GDV LQ GHU 9HUP|JHQVVWHXHUVWDWLVWLN HUIDVVWH �VWHXHUEDUH�
5HLQYHUP|JHQ GHU QDW�UOLFKHQ 3HUVRQHQ I�U GLH JHVDPWH 6FKZHL] ����
0LOOLDUGHQ )UDQNHQ �JHPlVV 'DWHQ GHV %)6�� 'LH 9HUP|JHQVVWHXHUVWD�
WLVWLN GLHQW LQ GHU 5HJHO DOV *UXQGODJH I�U GLH 9HUWHLOXQJVDQDO\VHQ� ,Q
-DKU ���� KDWWHQ ��� GHU 6WHXHUSIOLFKWLJHQ NHLQ 9HUP|JHQ� 'LH ��� DP

�� =XU 5ROOH GHU .DSLWDOLHQ GHU �� XQG �� 6lXOH I�U GLH %HXUWHLOXQJ GHU 9HUP|JHQVODJH� V� (FRSODQ �����
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VHQ ��� GHU JH�
VDPWHQ 9HUP|�
JHQVPDVVH

ZHQLJVWHQ YHUP|JHQGHQ 6WHXHUSIOLFKWLJHQ ]XVDPPHQ YHUI�JWHQ �EHU
��� GHU JHVDPWHQ 9HUP|JHQVPDVVH� �(LQ JURVVHU 7HLO GHU 9HUP|JHQV�
PDVVH LQ GHU 6FKZHL] NRQ]HQWULHUW VLFK IROJOLFK DXI ZHQLJH VHKU JURVVH
9HUP|JHQ� *HVDPWVFKZHL]HULVFK EHWUDFKWHW YHUHLQWHQ VLFK ��� GHU 9HU�
P|JHQVPDVVH DXI GLH REHUVWHQ �� GHU 9HUP|JHQ� ��� DXI GLH REHUVWHQ
�� GHU 9HUP|JHQ XQG ��� DXI GDV REHUVWH �� GHU 9HUP|JHQ� �%XQ�
GHVUDW� ����E� 6� ����

'DV $XVPDVV GHU
9HUP|JHQVXQ�
JOHLFKKHLW LVW PLW HL�
QHP *LQL�.RHIIL�
]LHQWHQ YRQ ����
UHODWLY KRFK

$XFK I�U GLH 9HUP|JHQ NDQQ GHU *LQL�.RHIIL]LHQW DOV ,QGLNDWRU I�U GLH 9HU�
WHLOXQJ YHUZHQGHW ZHUGHQ� ,Q $EELOGXQJ �� YDULLHUW GHU .RHIIL]LHQW ]ZL�
VFKHQ � XQG �� -H QlKHU HU EHL � OLHJW� GHVWR XQJOHLFKHU LVW GLH 9HUWHLOXQJ�
'HU *LQL�.RHIIL]LHQW EHWUXJ ���� I�U GLH JHVDPWHQ 9HUP|JHQ GHU
6FKZHL] ����� 'DPLW LVW GLH LQ GHU 6WHXHUVWDWLVWLN HUIDVVWH 9HUP|JHQVXQ�
JOHLFKKHLW LQ GHU 6FKZHL] UHODWLY JURVV� 'LH 9HUP|JHQ VLQG DOVR LQ GHU
6FKZHL] GHXWOLFK XQJOHLFKHU YHUWHLOW DOV GLH 3ULPlUHLQNRPPHQ� $EELOGXQJ
�� ]HLJW GLH (QWZLFNOXQJ GHU 9HUP|JHQVYHUWHLOXQJ ]ZLVFKHQ ���� XQG
����� ,Q GLHVHU 3HULRGH LVW HLQH OHLFKWH =XQDKPH GHU 8QJOHLFKYHUWHLOXQJ
]X EHREDFKWHQ� YRQ ���� DXI ���� �%XQGHVUDW ����E� 6� ����

$EELOGXQJ ��� (QWZLFNOXQJ GHU *LQL�.RHIIL]LHQWHQ GHU NDQWRQDOHQ 9HUP|JHQ
LQ GHU 6FKZHL]� ���� ELV ����

4XHOOH� %XQGHVUDW �����E�

'LH 8QJOHLFKYHUWHL�
OXQJ LVW DP DXVJH�
SUlJWHVWHQ EHL ,P�
PRELOLHQ� $NWLHQ�
6FKXOGWLWHOQ

(FRSODQ ������ EHUHFKQHQ GHQ *LQL�.RHIIL]LHQWHQ DXFK I�U HLQ]HOQH 9HU�
P|JHQVNRPSRQHQWHQ� 'LH 7DEHOOH � ]HLJW DXI %DVLV GHU 'DWHQ 6,/&
���� I�U GDV %UXWWRYHUP|JHQ HLQHQ *LQL�.RHIIL]LHQW YRQ ������� 'LH 8Q�
JOHLFKYHUWHLOXQJ LVW DP VWlUNVWHQ DXVJHSUlJW EHL GHQ .RPSRQHQWHQ $N�
WLHQ� 6FKXOGWLWHO VRZLH ,PPRELOLHQEHVLW]� 'LH %DU� XQG 6LFKWHLQODJHQ VLQG

�� $XIJUXQG XQWHUVFKLHGOLFKHU 'DWHQJUXQGODJHQ JLEW HV 8QWHUVFKLHGH ]ZLVFKHQ GHQ HUUHFKQHWHQ *LQL�.RHIIL]LHQWHQ
LQ GLHVHP $EVFKQLWW �EDVLHUW DXI GHU 6,/&�(UKHEXQJ� XQG GHQ LP YRUKHUJHKHQGHQ $EVFKQLWW HUOlXWHUWHQ .RHIIL]LHQ�
WHQ �EDVLHUW DXI GHU 6WHXHUVWDWLVWLN�� =X GHQ PHWKRGLVFKHQ 8QWHUVFKLHGHQ� V� (FRSODQ �����
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GLH DP ZHQLJVWHQ XQJOHLFK YHUWHLOWH .RPSRQHQWH �V� (FRSODQ ����� 6�
����

(LQH NOHLQH $Q]DKO
VHKU 9HUP|JHQGHU
EHHLQIOXVVW GLH
9HUP|JHQVYHUWHL�
OXQJ VHKU VWDUN

'LH KRKH 8QJOHLFKYHUWHLOXQJ EHL GHQ 9HUP|JHQ LQ GHU 6FKZHL] ZLUG DO�
OHUGLQJV VWDUN UHODWLYLHUW GXUFK ]ZHL )DNWRUHQ�
(UVWHQV VLQG ZLFKWLJH 9HUP|JHQVZHUWH LQ GHU 9HUP|JHQVVWHXHUVWDWLVWLN
QLFKW EHU�FNVLFKWLJW� 'LHV EHWULIIW HLQHUVHLWV GLH �LPSOL]LWHQ RGHU H[SOL]LWHQ�
9HUP|JHQ GHU $OWHUVYRUVRUJH� 'LHVH VLQG ODXW $YHQLU 6XLVVH ������ UH�
ODWLY JOHLFKPlVVLJ YHUWHLOW XQG GXUFK GHUHQ %HU�FNVLFKWLJXQJ Z�UGH VLFK
GLH 8QJOHLFKYHUWHLOXQJ GHU 9HUP|JHQ LQ GHU 6FKZHL] GHVKDOE UHODWLYLH�
UHQ� $QGHUHUVHLWV OLHJW GHU 6WHXHUZHUW YRQ ,PPRELOLHQ GHXWOLFK XQWHU GHP
0DUNWZHUW� :HQQ ]XQHKPHQG DXFK GHU 0LWWHOVWDQG :RKQHLJHQWXP HU�
ZLUEW� Z�UGH HLQH DOWHUQDWLYH %HUHFKQXQJVZHLVH KLHU WHQGHQ]LHOO HEHQ�
IDOOV GLH 9HUP|JHQVXQJOHLFKKHLW UHGX]LHUHQ �V� GD]X $YHQLU 6XLVVH�
������
=ZHLWHQV EHVLW]W GDV UHLFKVWH 3UR]HQW GHU 6WHXHUSIOLFKWLJHQ ��� GHV *H�
VDPWYHUP|JHQV� (LQH NOHLQH $Q]DKO VHKU YHUP|JHQGHU 3HUVRQHQ YHU�
VWlUNW DOVR GDV $XVPDVV GHU 8QJOHLFKYHUWHLOXQJ HUKHEOLFK� 9RQ 5HOHYDQ]
VLQG KLHU EHLVSLHOVZHLVH VHKU YHUP|JHQGH $XVOlQGHU PLW :RKQVLW] LQ GHU
6FKZHL]�

7DEHOOH �� 0DVVH GHU 8QJOHLFKYHUWHLOXQJ I�U GLH 9HUWHLOXQJ GHU
9HUP|JHQVNRPSRQHQWHQ �LQ 6,/& �����

9HUP|JHQVNRPSRQHQWH *LQL�.RHIIL]LHQW
%DU� XQG 6LFKWHLQODJHQ ����
+\SRWKHNHQ ����
:HUWJHJHQVWlQGH ����
,PPRELOLHQEHVLW] ����
$NWLHQ� 6FKXOGWLWHO� HWF� ����
%UXWWRYHUP|JHQ ����
4XHOOH� (FRSODQ ������

9HUP|JHQVYHUWHLOXQJ LP LQWHUQDWLRQDOHQ 9HUJOHLFK

.HLQH ]XYHUOlVVLJH
'DWHQJUXQGODJH
I�U GHQ LQWHUQDWLR�
QDOHQ 9HUJOHLFK
GHU 9HUP|JHQV�
YHUWHLOXQJ���

$QGHUV DOV EHL GHU (LQNRPPHQVYHUWHLOXQJ EHVWHKW I�U GLH %HXUWHLOXQJ GHU
9HUP|JHQVYHUWHLOXQJ NHLQH ]XYHUOlVVLJH� LQWHUQDWLRQDO YHUJOHLFKEDUH
'DWHQJUXQGODJH� 6R N|QQHQ JURVVH 8QWHUVFKLHGH ]ZLVFKHQ YHUVFKLHGH�
QHQ /lQGHUQ EHVWHKHQ� ZHOFKH 9HUP|JHQVNRPSRQHQWHQ �EHUKDXSW EH�
U�FNVLFKWLJW ZHUGHQ �]�%� $OWHUVYRUVRUJH� RGHU ZLH EHU�FNVLFKWLJWH .RP�
SRQHQWHQ EHZHUWHW ZHUGHQ �]�%� ,PPRELOLHQ�� 'LHVHU 0DQJHO DQ
KDUPRQLVLHUWHQ 9HUP|JHQVGDWHQ HUVFKZHUW OlQGHU�EHUJUHLIHQGH $QDO\�
VHQ ]XU 9HUP|JHQVYHUWHLOXQJ�� �V� %RQHVPR )UHGHULNVHQ� ������ (LQ $Q�
KDOWVSXQNW ]XU 6LWXDWLRQ LQ GHU 6FKZHL] LP LQWHUQDWLRQDOHQ 9HUJOHLFK ILQ�
GHW VLFK LQ 'DYLHV HW DO� ������ 6� �I�� 'LH 'DWHQ VLQG LQ GHU 7DEHOOH � I�U
HLQH $XVZDKO YRQ /lQGHUQ GDUJHVWHOOW� 6LH EH]LHKHQ VLFK DXI GDV -DKU
���� RGHU GDV QlFKVWH YHUI�JEDUH -DKU �6FKZHL]� ������ 'LH *LQL�.RHI�
IL]LHQWHQ VLQG � ZLH REHQ HUZlKQW � PLW 9RUVLFKW ]X LQWHUSUHWLHUWHQ� GD VLH
DXI QLFKW KDUPRQLVLHUWHQ QDWLRQDOHQ (UKHEXQJHQ EDVLHUHQ XQG ]XGHP
8PUHFKQXQJHQ DXI RIIL]LHOOHQ :HFKVHONXUVHQ EHUXKHQ�

�� 'LH /X[HPERXUJ :HDOWK 6WXG\ PDFKW KDUPRQLVLHUWH 9HUP|JHQVGDWHQ I�U �� /lQGHU YHUI�JEDU� DOOHUGLQJV LVW GLH
6FKZHL] QLFKW HLQHV GDYRQ �V� KWWS���ZZZ�OLVGDWDFHQWHU�RUJ�RXU�GDWD�OZV�GDWDEDVH���
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��� DEHU GLH YHUI�J�
EDUHQ 'DWHQ ]HL�
JHQ LP LQWHUQDWLR�
QDOHQ 9HUJOHLFK I�U
GLH 6FKZHL] HLQH
UHODWLY XQJOHLFKH
9HUP|JHQVYHUWHL�
OXQJ

*HPlVV GHQ 'DWHQ LQ GHU 7DEHOOH � LVW GLH 9HUP|JHQVYHUWHLOXQJ LQ GHU
6FKZHL] XQJOHLFKHU DOV LQ GHQ HXURSlLVFKHQ 9HUJOHLFKVOlQGHUQ XQG YHU�
JOHLFKEDU PLW GHQ 86$� ,P )DOOH GHU 6FKZHL] LVW EHL GLHVHP LQWHUQDWLRQD�
OHQ 9HUJOHLFK MHGRFK ± ZLH REHQ HUZlKQW ± ]X EHU�FNVLFKWLJHQ� GDVV GLH
.DSLWDOLHQ GHU $OWHUVYRUVRUJH QLFKW EHU�FNVLFKWLJW VLQG XQG GDV ,PPREL�
OLHQYHUP|JHQ QLFKW ]X 0DUNWZHUWHQ LQ GLH %HUHFKQXQJ HLQJHKW� =XGHP
ZLUG GHU *LQL�.RHIIL]LHQW I�U GLH 6FKZHL] JHSUlJW YRQ HLQHU UHODWLY NOHLQHQ
$Q]DKO VHKU YHUP|JHQGHU 6WHXHUSIOLFKWLJHU�

7DEHOOH �� 9HUP|JHQVYHUWHLOXQJ LP -DKU ���� LQ DXVJHZlKOWHQ /lQGHUQ

/DQG *LQL�.RHIIL]LHQW
6FKZHL] ����
'HXWVFKODQG ����
gVWHUUHLFK �
,WDOLHQ ����
)UDQNUHLFK ����
%HOJLHQ �
1LHGHUODQGH ����
6FKZHGHQ �
'lQHPDUN �
S� P� 86$ ����
4XHOOH� 'DYLHV HW DO� ������
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� hEHUSU�IXQJ GHU :DFKVWXPVSROLWLN

'LH :DFKVWXPVSROLWLN GHV %XQGHVUDWHV KDW VHLW ���� HLQHQ ZLFKWLJHQ 6WHOOHQZHUW LQ GHU ODQJ�
IULVWLJ RULHQWLHUWHQ :LUWVFKDIWVSROLWLN GHU 6FKZHL]� 6LH ZXUGH ]X %HJLQQ GHU �����HU -DKUH NRQ�
]LSLHUW XQG XPJHVHW]W � ODQJH EHYRU DXI LQWHUQDWLRQDOHU (EHQH �HWZD LP 5DKPHQ GHU 2(&'
RGHU GHU (XURSlLVFKHQ 8QLRQ� GHU 5XI QDFK HLQHU H[SOL]LWHQ 3ROLWLN GHV :LUWVFKDIWVZDFKVWXPV
ODXW ZXUGH� 6HL GHU ZHOWZHLWHQ )LQDQ]� XQG :LUWVFKDIWVNULVH VRZLH GHU ZLUWVFKDIWOLFKHQ (U�
VFK�WWHUXQJ GHU (XURSlLVFKHQ :lKUXQJVXQLRQ VLQG 3URJUDPPH ]XU 6WlUNXQJ GHV :DFKVWXPV
LQ GHU LQWHUQDWLRQDOHQ :LUWVFKDIWVSROLWLN ZHLW YHUEUHLWHW�

��� $QIlQJH GHU :DFKVWXPVSROLWLN

'LH 6FKZHL] LVW HLQ
UHLFKHV /DQG

'LH 8UVSU�QJH GHU :DFKVWXPVSROLWLN JHKHQ DXI GDV �YHUORUHQH -DKU�
]HKQW� GHU ����HU -DKUH ]XU�FN� HLQH 3HULRGH� ZlKUHQG GHU GLH 6FKZHL]
GLH QLHGULJVWH :DFKVWXPVUDWH GHV 2(&'�5DXPV DXIZLHV �VLHKH $EELO�
GXQJ ����

$EELOGXQJ ��� %,3 SUR .RSI LQ .DXINUDIWSDULWlWHQ

4XHOOH� 2(&'

3DUODPHQWDULVFKH
9RUVW|VVH YRQ DO�
OHQ 3DUWLHQ VWHKHQ
DP $QIDQJ GHU
:DFKVWXPVSROLWLN

'LH ZLUWVFKDIWOLFKH 6LWXDWLRQ GHU 6FKZHL] XQG GLH 'LVNXVVLRQ UXQG XP GLH
�:DFKVWXPVVFKZlFKH� I�KUWHQ ]X ]DKOUHLFKHQ 'HEDWWHQ LQ GHU :LVVHQ�
VFKDIW XQG GHU gIIHQWOLFKNHLW� ,Q GLHVHP =XVDPPHQKDQJ ZXUGHQ YRQ GHQ
5HJLHUXQJVSDUWHLHQ YLHU SDUODPHQWDULVFKH 9RUVW|VVH HLQJHUHLFKW�

�� 3RVWXODW ������� *HPSHUOL� :HWWEHZHUEVIlKLJNHLW GHU VFKZHL]H�
ULVFKHQ 9RONVZLUWVFKDIW
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�� 3RVWXODW ������� )UDNWLRQ 693� $NWLRQVSURJUDPP ]XU (UKDOWXQJ
XQG 1HXVFKDIIXQJ YRQ $UEHLWVSOlW]HQ

�� 0RWLRQ ������� )UDNWLRQ )'3� :DFKVWXPVSROLWLN� 6LHEHQ 0DVV�
QDKPHQ

�� 0RWLRQ ������� .RPPLVVLRQ ��������������15 0LQGHUKHLW /HX�
WHQHJJHU 2EHUKRO]HU )|UGHUXQJ HLQHV QDFKKDOWLJHQ :LUWVFKDIWV�
ZDFKVWXPV

'HU %XQGHVUDW KDW GLHVH 9RUVW|VVH PLW GHU 9HU|IIHQWOLFKXQJ GHV :DFKV�
WXPVEHULFKWV GHV 6(&2 DP �� 0lU] ���� EHDQWZRUWHW�

'LH VLHEHQ 3IHLOHU
GHU :DFKVWXPVSR�
OLWLN KDEHQ VLFK DOV
UREXVW HUZLHVHQ

,Q GLHVHP %HULFKW ZXUGH HLQH V\VWHPDWLVFKH $QDO\VH GHU :DFKVWXPV�
IDNWRUHQ LQ GHU 6FKZHL] GXUFKJHI�KUW� 9HUVFKLHGHQH (UNOlUXQJHQ I�U GLH
EHREDFKWHWH :DFKVWXPVVFKZlFKH ZXUGHQ �EHUSU�IW� 'LHVH 0lQJHO
ZXUGHQ DQVFKOLHVVHQG LQ VHFKV %HUHLFKHQ ]XVDPPHQJHIDVVW� ZHOFKH
JOHLFK]HLWLJ DXFK GLH 3IHLOHU GHU :DFKVWXPVSROLWLN ELOGHWHQ�

�� 0HKU :HWWEHZHUE DXI GHP %LQQHQPDUNW
�� :HLWHUH ,QWHJUDWLRQ LQ GLH :HOWZLUWVFKDIW
�� %HJUHQ]XQJ GHU $EJDEHQODVW XQG 2SWLPLHUXQJ GHU 6WDDWVWlWLJ�

NHLW
�� (UKDOWXQJ GHU KRKHQ (UZHUEVEHWHLOLJXQJ
�� 6LFKHUXQJ HLQHV ZHWWEHZHUEVIlKLJHQ %LOGXQJVV\VWHPV
�� 6FKDIIXQJ HLQHV UHFKWOLFKHQ 8PIHOGV� GDV GHU XQWHUQHKPHUL�

VFKHQ ,QLWLDWLYH I|UGHUOLFK LVW�

���� ZXUGH GLH /LVWH GXUFK HLQHQ VLHEWHQ 3IHLOHU HUJlQ]W�

�� 'LH 7UDJEDUNHLW GHU 8PZHOWEHDQVSUXFKXQJ JHZlKUOHLVWHQ�

��� (UDUEHLWXQJ HLQHV HUVWHQ 0DVVQDKPHQSDNHWHV

'LH ,'$ :DFKVWXP
KDW GDV HUVWH
:DFKVWXPVSDNHW
]XU 5HLIH JHI�KUW

$XIJUXQG GHV :DFKVWXPVEHULFKWV ���� KDW HLQH LQWHUGHSDUWHPHQWDOH $U�
EHLWVJUXSSH �:DFKVWXP� �,'$ :DFKVWXP� �� NRQNUHWH 0DVVQDKPHQ DXI
GHU *UXQGODJH GHU LP %HULFKW LGHQWLIL]LHUWHQ 6WRVVULFKWXQJHQ YRUJHVFKOD�
JHQ� $P ��� 'H]HPEHU ���� KDW GLH ,'$ :DFKVWXP LKUHQ %HULFKW GHP
%XQGHVUDW XQWHUEUHLWHW� 'HU %HULFKW VWHOOWH IHVW� GDVV HLQLJH 0DVVQDKPHQ
EHUHLWV LQ $QJULII JHQRPPHQ ZXUGHQ� DQGHUH ZlKUHQG GHU /HJLVODWXUSH�
ULRGH ��������� DQJHJDQJHQ ZHUGHQ� XQG EHLP OHW]WHQ 'ULWWHO GHU 0DV�
VQDKPHQ ]XQlFKVW GLH (QWVFKHLGXQJVJUXQGODJHQ HUDUEHLWHW ZHUGHQ
P�VVHQ� (V EHVWDQG GDPDOV HLQ .RQVHQV� GDVV MHGH 6WRVVULFKWXQJ ]X
HLQHU 0DVVQDKPH I�KUHQ VROOWH� 'HU %XQGHVUDW KDW DP ��� -DQXDU ����
HQWVFKLHGHQ� DOOH YRUJHVFKODJHQHQ 0DVVQDKPHQ ]X YHUIROJHQ� DXVVHU
MHQH� EHL GHQHQ GDV (LQYHUVWlQGQLV DQGHUHU SROLWLVFKHU (LQKHLWHQ �.DQ�
WRQH� (8� 3DUWQHUOlQGHU� HUIRUGHUOLFK ZDU XQG I�U GLH DQGHUH LQVWLWXWLR�
QHOOH :HJH JHIXQGHQ ZHUGHQ PXVVWHQ� 'LH ,'$ :DFKVWXP ZXUGH ]X�
GHP EHDXIWUDJW� HLQ MlKUOLFKHV 0RQLWRULQJ GHV 8PVHW]XQJVVWDQGHV GHU
ZLUWVFKDIWOLFKHQ 5HIRUPHQ VLFKHU]XVWHOOHQ�

� .ULWHULHQ EHVWLP�
PHQ GLH $XVZDKO
GHU 0DVVQDKPHQ

,Q GHU )ROJH KDW GLH ,'$ :DFKVWXP LKUH $UEHLW IRUWJHVHW]W XQG ]XQlFKVW
� .ULWHULHQ IHVWJHOHJW� GDPLW HLQH 0DVVQDKPH LQ GLH :DFKVWXPVSROLWLN
DXIJHQRPPHQ ZLUG�
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�� 3RWHQ]LHOOH PDNUR|NRQRPLVFKH $XVZLUNXQJ� I�U GLH GUHL 1LYHDXV
IHVWJHOHJW ZXUGHQ� ����� VHKU JURVV� ���� JURVV� ��� HUKHEOLFK�

�� 'LUHNWH =XVWlQGLJNHLW GHV %XQGHVUDWHV�
�� 8PVHW]XQJ ZlKUHQG HLQHU /HJLVODWXUSHULRGH P|JOLFK�
�� .RKlUHQ] ]X GHQ DOOJHPHLQHQ *UXQGVlW]HQ GHU :DFKVWXPVSROL�

WLN�

,Q GHU )ROJH KDW GLH ,'$ :DFKVWXP GLH YRUJHVFKODJHQHQ 0DVVQDKPHQ
DQKDQG LKUHV ,QKDOWHV� LKUHU =LHOH� GHU $OWHUQDWLYHQ DXI LQWHUQDWLRQDOHU
(EHQH XQG GHU $XVZLUNXQJHQ DXI GLH VR]LDOH XQG |NRORJLVFKH 1DFKKDO�
WLJNHLW EHVFKULHEHQ XQG GLH 3ODQXQJ GHU $UEHLWHQ SUl]LVLHUW�

'DV HUVWH :DFKV�
WXPVSDNHW HQW�
VWDQG DP ��� )HE�
UXDU ����

'DQN GLHVHQ 3Ul]LVLHUXQJHQ NRQQWH GHU %XQGHVUDW DP ��� )HEUXDU ����
VHLQ HUVWHV :DFKVWXPVSDNHW VFKQ�UHQ� GDV YROOXPIlQJOLFK %HVWDQGWHLO
GHU /HJLVODWXUSODQXQJ ��������� ZXUGH� (U KDW GHU ,'$ :DFKVWXP GLH
.RPSHWHQ] HUWHLOW� EHL %HGDUI QHXH 0DVVQDKPHQ YRU]XVFKODJHQ XQG
:�QVFKH ]XU (QWZLFNOXQJ GHU 5HIRUPHQ ]X lXVVHUQ� 'LH %HULFKWH ]XP
8PVHW]XQJVVWDQG GHU :DFKVWXPVSROLWLN VLQG DXI GHU ,QWHUQHWVHLWH GHV
6(&2 YHUI�JEDU���

'DV :DFKVWXPVSDNHW HQWKLHOW XUVSU�QJOLFK �� 0DVVQDKPHQ� 'LH EHLGHQ
OHW]WHQ 0DVVQDKPHQ ZXUGHQ LP 9HUODXI GHU /HJLVODWXUSHULRGH HUJlQ]W�

�� 5HYLVLRQ GHV %LQQHQPDUNWJHVHW]HV
�� 5HYLVLRQ GHV %XQGHVJHVHW]HV �EHU GDV |IIHQWOLFKH %HVFKDI�

IXQJVZHVHQ
�� 5HYLVLRQ GHV %XQGHVJHVHW]HV �EHU GLH .UDQNHQYHUVLFKHUXQJ
�� (UDUEHLWXQJ GHV 6WURPYHUVRUJXQJVJHVHW]HV
�� (UDUEHLWXQJ GHU $JUDUSROLWLN ����
�� %HULFKW ]XU 'LHQVWOHLVWXQJVOLEHUDOLVLHUXQJ LQ GHU 6FKZHL] LP 9HU�

JOHLFK ]XU (8
�� $XVZHLWXQJ GHU 3HUVRQHQIUHL]�JLJNHLW DXI GLH (8�%HLWULWWVOlQGHU
�� 8QWHUQHKPHQVVWHXHUUHIRUP ,,
�� 3U�IXQJ HLQHU 5HYLVLRQ GHV 0:67�*HVHW]HV
��� %HVHLWLJXQJ GHV VWUXNWXUHOOHQ 'HIL]LWV GHV %XQGHV XQG (LQGlP�

PXQJ GHV :DFKVWXPV GHU 6WDDWVTXRWH
��� $EEDX GHU DGPLQLVWUDWLYHQ %HODVWXQJ GHU 8QWHUQHKPHQ
��� 0DVVQDKPHQSDNHW ]X *XQVWHQ GHU $UEHLWVPDUNWEHWHLOLJXQJ lOWH�

UHU $UEHLWQHKPHU�LQQHQ�
��� �� ,9*�5HYLVLRQ
��� 3U�IXQJ GHU 1RWZHQGLJNHLW HLQHU 6WlUNXQJ GHU 7HUWLlUELOGXQJ
��� 3U�IXQJ GHU 5ROOH GHV %XQGHV LQ GHU EHUXIVRULHQWLHUWHQ :HLWHUELO�

GXQJ
��� 9HUEHVVHUXQJ GHU &RUSRUDWH *RYHUQDQFH
��� 9HUEHVVHUXQJ GHU ZLUWVFKDIWVUHFKWOLFKHQ 5DKPHQEHGLQJXQJHQ
��� 5HYLVLRQ GHV %XQGHVJHVHW]HV �EHU GLH WHFKQLVFKHQ +DQGHOV�

KHPPQLVVH
��� 5HIRUP GHU (KHSDDUEHVWHXHUXQJ

'LH %HVFKUHLEXQJ GLHVHU 0DVVQDKPHQ EHILQGHW VLFK LP $QKDQJ ]X GLH�
VHP %HULFKW�

�� ZZZ�VHFR�DGPLQ�FK ! 6WUXNWXUDQDO\VHQ XQG :LUWVFKDIWVZDFKVWXP ! :LUWVFKDIWVZDFKVWXP KWWS���ZZZ�VHFR�DG�
PLQ�FK�WKHPHQ�������������������LQGH[�KWPO"ODQJ GH �
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'DV HUVWH :DFKV�
WXPVSDNHW ZDU HLQ
(UIROJ

'DV :DFKVWXPVSDNHW ��������� ZDU HLQ JURVVHU (UIROJ LQ LQKDOWOLFKHU
+LQVLFKW� DXFK ZHQQ EHL GHU 8PVHW]XQJ GHU 5HIRUPHQ HLQLJH 9HU]|JH�
UXQJHQ IHVWJHVWHOOW ZXUGHQ�

��� )RUWI�KUXQJ GHU :DFKVWXPVSROLWLN

(LQ ]ZHLWHV
:DFKVWXPVSDNHW
ZXUGH DP �� $SULO
���� ODQFLHUW

$XIJUXQG GLHVHU )RUWVFKULWWH KDW GDV 3DUODPHQW EHVFKORVVHQ� GLH :DFKV�
WXPVSROLWLN LQ GHU IROJHQGHQ /HJLVODWXUSHULRGH ��������� IRUW]XVHW]HQ�

,Q GLHVHP =XVDPPHQKDQJ ZXUGHQ DXI GHU *UXQGODJH HLQHU LP :DFKV�
WXPVEHULFKW ���� YHU|IIHQWOLFKWHQ $QDO\VH ZHLWHUH 0DVVQDKPHQ YRUJH�
VFKODJHQ� 'LHVH QHXH 5HLKH YRQ 0DVVQDKPHQ ELOGHWH GDV �� :DFKV�
WXPVSDNHW GHV %XQGHVUDWHV� 6HLQ ,QKDOW ZXUGH DP ��� 1RYHPEHU ����
EHVFKORVVHQ XQG GHU HQWVSUHFKHQGH %HULFKW DP �� $SULO ���� JXWJHKHLV�
VHQ� 'DEHL ZXUGH GHU 1DFKKDOWLJNHLW VWlUNHU 5HFKQXQJ JHWUDJHQ� XQG
]ZDU GXUFK HLQH HLQIDFKH %HXUWHLOXQJ RGHU GXUFK HLQH YHUWLHIWH 5HJXOLH�
UXQJVIROJHQDEVFKlW]XQJ�

$XVVHUGHP ZXUGHQ GLH .DQWRQH DXIJHIRUGHUW� LQ GHQ %HUHLFKHQ GHU
:DFKVWXPVSROLWLN LQ LKUHU =XVWlQGLJNHLW DNWLY ]X ZHUGHQ�

)ROJHQGH �� 0DVVQDKPHQ LP =XVWlQGLJNHLWVEHUHLFK GHV %XQGHVUDWHV
ZXUGHQ EHVFKORVVHQ�

�� 5HYLVLRQ GHV %XQGHVJHVHW]HV �EHU GLH WHFKQLVFKHQ +DQGHOV�
KHPPQLVVH

�� 5HYLVLRQ GHV %XQGHVJHVHW]HV �EHU GDV |IIHQWOLFKH %HVFKDI�
IXQJVZHVHQ

�� :HLWHUHQWZLFNOXQJ GHU $JUDUSROLWLN DE ����
�� gIIQXQJ GHV 3RVWPDUNWHV XQG 6LFKHUVWHOOXQJ GHU *UXQGYHUVRU�

JXQJ
�� ,QIUDVWUXNWXUVWUDWHJLH GHV %XQGHV
�� 9RUDXVVHW]XQJHQ I�U 9HUVXFKH PLW �5RDG SULFLQJ�
�� %DKQUHIRUP XQG 5HIRUPHQ LP |IIHQWOLFKHQ 5HJLRQDOYHUNHKU
�� 0:67�5HIRUP
�� hEHUSU�IXQJ GHU $XIJDEHQ GHV %XQGHV
��� 5HYLVLRQ GHV .RQNXUVUHFKWV
��� (�*RYHUQPHQW
��� $GPLQLVWUDWLYH (QWODVWXQJ
��� 3HUVRQHQIUHL]�JLJNHLWVDENRPPHQ
��� $QSDVVXQJ GHU EHUXIOLFKHQ 9RUVRUJH DQ GLH GHPRJUDILVFKH $OWH�

UXQJ
��� %XQGHVJHVHW] �EHU GLH )|UGHUXQJ GHU +RFKVFKXOHQ XQG GLH .R�

RUGLQDWLRQ LP VFKZHL]HULVFKHQ +RFKVFKXOEHUHLFK
��� 1HXH :HLWHUELOGXQJVSROLWLN
��� ± ��� $XVVHQZLUWVFKDIWVSROLWLVFKH $JHQGD �/DQGZLUWVFKDIWVDE�

NRPPHQ PLW GHU (8� $XVGHKQXQJ GHV 3HUVRQHQIUHL]�JLJNHLWVDE�
NRPPHQV� 1HW] YRQ )UHLKDQGHOVDENRPPHQ� (QJDJHPHQW LQ GHU
:72�

��� �7RR ELJ WR IDLO��*HVHW]JHEXQJ
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1XU GLH OHW]WH 0DVVQDKPH ZXUGH LP 9HUODXI GHU /HJLVODWXU HUJlQ]W� (LQH
JHQDXHUH %HVFKUHLEXQJ DOOHU 0DVVQDKPHQ GHU :DFKVWXPVSROLWLN �����
���� EHILQGHW VLFK LP $QKDQJ�

'DV ]ZHLWH
:DFKVWXPVSDNHW
KDW GLH HUKRIIWHQ
=LHOH QLFKW HUUHLFKW

$P (QGH GHU /HJLVODWXUSHULRGH NRQQWH GHU %HULFKW ]XP 8PVHW]XQJV�
VWDQG GHU :DFKVWXPVSROLWLN ��������� DQJHVLFKWV GHU HU]LHOWHQ (UJHE�
QLVVH IHVWKDOWHQ� GDVV GLH %LODQ] GHU :DFKVWXPVSROLWLN ��������� EH�
VFKHLGHQ ZDU� (QWZHGHU ZXUGHQ GLH YRUJHVFKODJHQHQ 0DVVQDKPHQ
QLFKW DQJHQRPPHQ� RGHU VLH ZXUGHQ LKUHU YRONVZLUWVFKDIWOLFK UHOHYDQWHQ
(OHPHQWH HQWOHHUW� $XVVHUGHP EHIDQGHQ VLFK 0DVVQDKPHQ� GLH ELV VSl�
WHVWHQV ���� KlWWHQ YHUDEVFKLHGHW ZHUGHQ VROOHQ� (QGH ���� DEHU LP�
PHU QRFK LQ $XVDUEHLWXQJ LP 3DUODPHQW ZDUHQ� hEHUGLHV VWHOOWHQ JH�
ZLVVH SDUODPHQWDULVFKH 9RUVW|VVH VWHOOWHQ VRJDU YRUDQJHJDQJHQH
5HIRUPHQ VRJDU ZLHGHU LQ )UDJH�

'DV GULWWH :DFKV�
WXPVSDNHW LVW GHP
/HJLVODWXUSODQ JH�
IROJW

$QJHVLFKWV GLHVHV *HJHQZLQGHV KDW GHU %XQGHVUDW DP �� 1RYHPEHU
���� HQWVFKLHGHQ� VHLQ :DFKVWXPVSURJUDPP IRUW]XVHW]HQ� GDEHL MH�
GRFK GLH *HVFKZLQGLJNHLW HWZDV ]X GURVVHOQ� $XI GHU *UXQGODJH GHV /H�
JLVODWXUSURJUDPPV ��������� ZXUGH HLQH /LVWH YRQ 0DVVQDKPHQ LQ GLH
:DFKVWXPVSROLWLN LQWHJULHUW� 'LH 1RWZHQGLJNHLW� GLH $UEHLWVSURGXNWLYLWlW
ZHLWHUKLQ ]X VWHLJHUQ� ZXUGH DP ��� $XJXVW ���� LP %HULFKW GHV %XQ�
GHVUDWHV�� HUQHXW EHWRQW� 'LH LP /HJLVODWXUSODQ ��������� DXVJHZlKOWHQ
0DVVQDKPHQ ZDUHQ MHQH� GLH DXI GLHVHU (EHQH DP PHLVWHQ 3RWHQ]LDO
]XU (UK|KXQJ GHU $UEHLWVSURGXNWLYLWlW DXIZLHVHQ� 'LHV MHGRFK RKQH GDVV
LKUH %HGHXWXQJ HYDOXLHUW ZRUGHQ ZlUH� 'DV :%) ZXUGH EHDXIWUDJW� GDV
0RQLWRULQJ GHU :DFKVWXPVSROLWLN GHV %XQGHVUDWHV ZDKU]XQHKPHQ XQG
JHJHEHQHQIDOOV ZHLWHUH 0DVVQDKPHQ YRU]XVFKODJHQ�

'LH IROJHQGHQ �� 0DVVQDKPHQ ELOGHQ GLH DNWXHOOH :DFKVWXPVSROLWLN GHV
%XQGHVUDWHV�

�� )RUPXOLHUXQJ HLQHU QDWLRQDOHQ *HVXQGKHLWVVWUDWHJLH
�� :HLWHUHQWZLFNOXQJ GHU $JUDUSROLWLN
�� $XVEDX XQG 9HUVWlUNXQJ GHV 1HW]HV YRQ )UHLKDQGHOVDENRPPHQ
�� 6LFKHUXQJ GHU 3HUVRQHQIUHL]�JLJNHLW PLW GHU (8
�� $ENRPPHQ PLW GHU (8 LP %HUHLFK 6WURP
�� )HVWOHJXQJ PLWWHOIULVWLJHU DXVJDEHQSROLWLVFKHU 3ULRULWlWHQ
�� 8QWHUQHKPHQVVWHXHUUHIRUP ,,,
�� .RQ]HSWEHULFKW ©0RELOLW\ 3ULFLQJª
�� $+9�5HYLVLRQ
��� .RQNUHWLVLHUXQJ XQG 8PVHW]XQJ GHU (QHUJLHVWUDWHJLH ����
��� 9HUDEVFKLHGXQJ GHV .RQ]HSWV HLQHU |NRORJLVFKHQ 6WHXHUUHIRUP
��� 8PVHW]XQJ GHU 6WUDWHJLHQ ©,QIRUPDWLRQVJHVHOOVFKDIW 6FKZHL]ª

XQG ©(�*RYHUQPHQW 6FKZHL]ª
��� )RUWVHW]XQJ GHU $GPLQLVWUDWLYHQ (QWODVWXQJ

(LQH JHQDXHUH %HVFKUHLEXQJ DOOHU 0DVVQDKPHQ GHU :DFKVWXPVSROLWLN
���������� EHILQGHW VLFK LP $QKDQJ�

(V OlVVW VLFK ]XU]HLW QRFK QLFKW VDJHQ� RE GLHVHV GULWWH :DFKVWXPVSDNHW
��������� LQVJHVDPW HUIROJUHLFK VHLQ ZLUG� $XIJUXQG GHV %HULFKWV ]XP
8PVHW]XQJVVWDQG GHU :DFKVWXPVSROLWLN (QGH ���� LVW ]X HUZDUWHQ�

�� ZZZ�VHFR�DGPLQ�FK ! 6WUXNWXUDQDO\VHQ XQG :LUWVFKDIWVZDFKVWXP ! :LUWVFKDIWVZDFKVWXP KWWS���ZZZ�VHFR�DG�
PLQ�FK�WKHPHQ�������������������LQGH[�KWPO"ODQJ GH �
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GDVV GLH PHLVWHQ 0DVVQDKPHQ ELV ]XP (QGH GHU /HJLVODWXUSHULRGH UHD�
OLVLHUW ZHUGHQ G�UIWHQ�

��� %LODQ] GHU ELVKHULJHQ :DFKVWXPVSROLWLN

'DV :DFKVWXP KDW
VLFK VHLW ���� ]X�
U�FNJHPHOGHW

'LH )UDJH EOHLEW� RE GLH :DFKVWXPVSROLWLN LKUH =LHOH HUUHLFKW KDW� .ODU LVW�
GDVV VLFK GLH UHODWLYH /HLVWXQJ GHU 6FKZHL]HU :LUWVFKDIW VHLW ���� YHU�
EHVVHUW KDW� ,P LQWHUQDWLRQDOHQ 9HUJOHLFK XQG YRU GHP +LQWHUJUXQG GHU
ZHOWZHLWHQ )LQDQ]NULVHQ ZDU GDV :DFKVWXP GHU 6FKZHL]HU :LUWVFKDIW
EHDFKWOLFK� 'D HLQ NRQWUDIDNWRULVFKHV 6]HQDULR� DOVR HLQH 6LWXDWLRQ RKQH
:DFKVWXPVSROLWLN GHV %XQGHVUDWHV QLFKW EHNDQQW LVW� EOHLEW GHU (LQIOXVV
GHU :DFKVWXPVSROLWLN VFKZLHULJ ]X HYDOXLHUHQ�

$XV GLHVHP *UXQG ZLUG LQ GHU )ROJH YRQ GHU H[�DQWH 1�W]OLFKNHLW GHU
0DVVQDKPHQ DXVJHJDQJHQ� (LQH 0DVVQDKPH ZLUG GHPQDFK DOV HUIROJ�
UHLFK EHWUDFKWHW� ZHQQ VLH DXFK WDWVlFKOLFK LQ GHU HUZDUWHWHQ )RUP XP�
JHVHW]W ZXUGH�

'LH IROJHQGH 7DEHOOH ELHWHW HLQH hEHUVLFKW GHU HU]LHOWHQ (UIROJH ]ZLVFKHQ
���� XQG ���� VRZLH GHU 0DVVQDKPHQ� GLH QXU WHLOZHLVH UHDOLVLHUW ZXU�
GHQ RGHU JDU JHVFKHLWHUW VLQG� 'DV MHZHLOLJH :DFKVWXPVSDNHW LVW LQ
.ODPPHUQ QDFK MHGHU 0DVVQDKPH HUZlKQW� 'LH 0DVVQDKPHQ� GLH ]XP
:DFKVWXPVSDNHW ��������� ]lKOWHQ� VLQG PLW GHU U|PLVFKHQ =DKO , JH�
NHQQ]HLFKQHW� MHQH GHV :DFKVWXPVSDNHWV ��������� PLW ,, XQG MHQH GHV
3DNHWV ��������� PLW GHU =DKO ,,,�

7DEHOOH �� hEHUVLFKWVWDEHOOH GHU ZDFKVWXPVSROLWLVFKHQ 0DVVQDKPHQ VHLW ����

6WDQG �%HXUWHLOXQJ
'H]HPEHU �����

'LIIHUHQ] ]XU (UZDUWXQJ

�� %LQQHQPDUNWJHVHW] �,� 5HDOLVLHUW

�� %XQGHVJHVHW] �EHU GDV |IIHQWOL�
FKH %HVFKDIIXQJVZHVHQ �,�,,�

1LFKW UHDOLVLHUW

�� .UDQNHQYHUVLFKHUXQJVJHVHW] �
*HVDPWVFKDX Ä*HVXQG�
KHLW����³ �, � ,,,�

7HLOZHLVH UHDOLVLHUW .HLQH 9HUWUDJVIUHLKHLW� 4XDOLWlWVVWUDWH�
JLH QRFK QLFKW JDQ] XPJHVHW]W

�� 6WURPYHUVRUJXQJVJHVHW]� (QHU�
JLHVWUDWHJLH ���� � 6WURPDE�
NRPPHQ PLW GHU (8 �, � ,,,�

7HLOZHLVH UHDOLVLHUW .HLQH VFKQHOOH /LEHUDOLVLHUXQJ I�U GLH
.08� 6WURPDENRPPHQ PLW GHU (8 RI�
IHQ

�� $JUDUSROLWLN ����� ����� ����
�,�,,�,,,�

7HLOZHLVH UHDOLVLHUW .HLQH 5HIRUP GHV %RGHQUHFKWV

�� $XVZHLWXQJ GHU 3HUVRQHQIUHL]��
JLJNHLW �,�,,�,,,�

,Q *HIDKU

�� 8QWHUQHKPHQVEHVWHXHUXQJ 5H�
IRUP � XQG � �,, � ,,,�

5HDOLVLHUW RGHU IRUWJH�
VFKULWWHQ

�� 0:67�5HIRUP �, � ,,� 1LFKW UHDOLVLHUW

�� 6WUXNWXUHOOHV 'HIL]LW� 6WDDWV�
TXRWH� $XIJDEHQ�EHUSU�IXQJ
�,� ,, � ,,,�

3$% �� UHDOLVLHUW� $Q�
GHUH 3$%� � PDO JH�
VFKHLWHUW
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��� $GPLQLVWUDWLYH (QW�
ODVWXQJ�&\EHUDGPLQLVWUDWLRQ �,
� ,, � ,,,�

5HDOLVLHUW

��� $UEHLWVPDUNWEHWHLOLJXQJ lOWHUHU
$UEHLWQHKPHU ���� $+9 5HYL�
VLRQ � 9RUVRUJH ���� �,, � ,,,�

1LFKW UHDOLVLHUW

��� ,QYDOLGHQYHUVLFKHUXQJ �,,� 5HDOLVLHUW

��� %XQGHVJHVHW] �EHU GLH )|UGH�
UXQJ GHU +RFKVFKXOHQ �, � ,,�

5HDOLVLHUW

��� :HLWHUELOGXQJVJHVHW] �, � ,,� 5HDOLVLHUW

��� &RUSRUDWH *RYHUQDQFH �,� 5HDOLVLHUW

��� :LUWVFKDIWVUHFKWOLFKH 5DKPHQ�
EHGLQJXQJHQ �,�

5HDOLVLHUW

��� 5HYLVLRQ GHV %XQGHVJHVHW]HV
�EHU GLH WHFKQLVFKHQ +DQGHOV�
KHPPQLVVH �, � ,,�

5HDOLVLHUW

��� 5HIRUP GHU (KHSDDUEHVWHXH�
UXQJ �,�

1LFKW UHDOLVLHUW

��� gIIQXQJ GHV 3RVWPDUNWHV �,,� 7HLOZHLVH UHDOLVLHUW 0RQRSRO WHLOZHLVH EHLEHKDOWHQ

��� ,QIUDVWUXNWXUHQVWUDWHJLH GHV
%XQGHV �,,�

5HDOLVLHUW

��� 0RELOLW\ SULFLQJ �, � ,, � ,,,� 1LFKW UHDOLVLHUW

��� 5HIRUP GHV |IIHQWOLFKHQ 9HU�
NHKUV �,,�

7HLOZHLVH UHDOLVLHUW .HLQH V\VWHPDWLVFKH 1XW]XQJ GHV |I�
IHQWOLFKHQ %HVFKDIIXQJVZHVHQV

��� 5HYLVLRQ GHV .RQNXUVUHFKWV �,,� 5HDOLVLHUW

��� $XVVHQZLUWVFKDIWVVWUDWHJLH �,, �
,,,�

5HDOLVLHUW

��� 7RR ELJ WR IDLO �,,� 5HDOLVLHUW

��� gNRORJLVFKH 6WHXHUUHIRUP �,,,� 8PJHVWDOWHW ZRUGHQ

'LH :DFKVWXPVSR�
OLWLN KDW PHKUHUH
(UIROJH JHEUDFKW

'HU ELVKHULJHQ :DFKVWXPVSROLWLN N|QQHQ VHLW ���� YHUVFKLHGHQH (UIROJH
]XJHRUGQHW ZHUGHQ� (LQLJH %HLVSLHOH VHLHQ KLHU DXV 6LFKW HLQHU ODQJIULVWLJ
RULHQWLHUWHQ :LUWVFKDIWVSROLWLN KHUYRUJHKREHQ�

6R ZXUGHQ HWZD I�U GHQ :LUWVFKDIWVVWDQGRUW 6FKZHL] PLW ]ZHL 5HIRUPHQ
GHU 8QWHUQHKPHQVEHVWHXHUXQJ �8QWHUQHKPHQVVWHXHUUHIRUP ,� 8QWHU�
QHKPHQVVWHXHUUHIRUP ,,� ZLFKWLJH :HLFKHQVWHOOXQJHQ ]XU 6WHLJHUXQJ GHU
6WDQGRUWDWWUDNWLYLWlW JHVWHOOW� 'LH M�QJVW ODQFLHUWH 8QWHUQHKPHQVVWHXHUUH�
IRUP ,,, EHILQGHW VLFK ELV ]XP ��� -DQXDU ���� LQ GHU 9HUQHKPODVVXQJ�
:LFKWLJH � HUVWH � (UIROJH NRQQWH DXFK EHL JHZLVVHQ 6HNWRUUHJXOLHUXQJHQ
HU]LHOW ZHUGHQ� VR HWZD EHL GHU .UDQNHQYHUVLFKHUXQJ� GHU $JUDUSROLWLN�
GHP (OHNWUL]LWlWVPDUNW� GHU 7HUWLlUELOGXQJ� GHU :HLWHUELOGXQJ� GHP 3RVW�
PDUNW RGHU GHU %DKQUHJXOLHUXQJ� $XV GHP %OLFNZLQNHO GHU %LQQHQPDUNW�
SROLWLN ZLFKWLJ ZDUHQ GLH 5HYLVLRQ GHV %LQQHQPDUNWJHVHW]HV VRZLH GDV
3URMHNW �&DVVLV�GH�'LMRQ�3ULQ]LS� PLW GHU 5HGXNWLRQ WHFKQLVFKHU +DQ�
GHOVVFKUDQNHQ XQG DQGHUH SXQNWXHOOH 0DVVQDKPHQ ]XU %HNlPSIXQJ GHU
+RFKSUHLVLQVHO 6FKZHL]� GLH LP %HULFKW 6(&2 ������ HUZlKQW VLQG� )�U
GLH ([SRUWZLUWVFKDIW YRQ %HGHXWXQJ LVW GLH ]LHOVWUHELJH $XVZHLWXQJ GHV
1HW]HV YRQ )UHLKDQGHOVDENRPPHQ� ZHOFKH GHQ 8QWHUQHKPHQ GLH 0|J�
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OLFKNHLW ELHWHW� LKUH $XVODQGPlUNWH ]X GLYHUVLIL]LHUHQ� 9RQ EHVRQGHUHU %H�
GHXWXQJ ZDU GLH (LQI�KUXQJ GHU 6FKXOGHQEUHPVH� LQVEHVRQGHUH DEHU
DXFK GLH GDPLW YHUEXQGHQH PLWWHO� XQG ODQJIULVWLJH )LQDQ]SODQXQJ� ZHO�
FKH GLH 9HUPHLGXQJ ZLHGHUNHKUHQGHU VWUXNWXUHOOHU 'HIL]LWH ]XP =LHO KDW�

'DV +DXSW]LHO
ZXUGH DOOHUGLQJV
QLFKW HUUHLFKW

%HL LKUHP +DXSW]LHO� QlPOLFK GHU VLJQLILNDQWHQ 9HUEHVVHUXQJ GHV:DFKV�
WXPV GHU $UEHLWVSURGXNWLYLWlW� LVW GLH :DFKVWXPVSROLWLN MHGRFK JHVFKHL�
WHUW� 6HLW ���� LVW GLH $UEHLWVSURGXNWLYLWlW SUDNWLVFK QLFKW PHKU JHVWLHJHQ�
ZlKUHQG VLH ]XYRU HLQ MlKUOLFKHV :DFKVWXP YRQ UXQG �� DXIZLHV� 'HU
7UHQGEUXFK LVW VLJQLILNDQW� XQG HU JLEW DXIJUXQG GHU QDFK ZLH YRU VFKZl�
FKHOQGHQ :LUWVFKDIW LQ (XURSD $QODVV ]XU 6RUJH�

'LH :DFKVWXPVSR�
OLWLN KlWWH GLH 3UR�
GXNWLYLWlW VWHLJHUQ
N|QQHQ

:DV GDV =LHO GHU 6WHLJHUXQJ GHU 3URGXNWLYLWlW DQJHKW� LVW ]XQlFKVW IHVW�
]XVWHOOHQ� GDVV DXFK ]DKOUHLFKH 5HIRUPHQ JHVFKHLWHUW VLQG RGHU GLH HU�
ZDUWHWHQ =LHOH QLFKW HUUHLFKW ZXUGHQ� 'LH IROJHQGH $XIOLVWXQJ LOOXVWULHUW GLH
6SDQQZHLWH GHU YHUKlOWQLVPlVVLJ ]DKOUHLFKHQ 9RUKDEHQ� GLH ELVKHU QLFKW
XPJHVHW]W ZHUGHQ NRQQWHQ�

x 'LH (LQI�KUXQJ HLQHV (LQKHLWVVDW]HV EHL GHU 0:67 ZXUGH YRP
3DUODPHQW ELVKHU QLFKW XQWHUVW�W]W

x 'LH ��� $+9�5HYLVLRQ ZXUGH YRP 3DUODPHQW DEJHOHKQW
x 9HUVFKLHGHQH 5HIRUPHQYRUKDEHQ EHL GHU .UDQNHQYHUVLFKHUXQJ�

ZHOFKH PHKU :HWWEHZHUE XQG JOHLFK]HLWLJH (UKDOWXQJ GHV KRKHQ
4XDOLWlWVQLYHDXV ]XP =LHO KDWWHQ� ZDUHQ SROLWLVFK EORFNLHUW� 'HU
%XQGHVUDW KDW LP -DQXDU ���� GLH *HVDPWVFKDX Ä*HVXQG�
KHLW����³ YHUDEVFKLHGHW XQG GLHVH ZLUG JHJHQZlUWLJ XPJHVHW]W�

x 'LH gIIQXQJ GHV (OHNWUL]LWlWVPDUNWHV ZXUGH PLW GHU $XVULFKWXQJ
DXI *URVVYHUEUDXFKHU ELV KHXWH QXU WHLOZHLVH HUUHLFKW�

x 'LH 3RVW SURILWLHUW ZHLWHUKLQ YRQ HLQHP 0RQRSRO I�U %ULHIH ELV
��JU�

x 'LH QHXHQ HXURSlLVFKHQ *UXQGVlW]H HLQHU gIIQXQJ GHV (LVHQ�
EDKQQHW]HV ��� XQG �� (8�%DKQSDNHWH� ZHUGHQ ELVODQJ QLFKW XP�
JHVHW]W

x 'DV 3DUODPHQW KDW GLH LQ GHU $XIJDEHQ�EHUSU�IXQJ GHV %XQGHV
HUZlKQWHQ ODQJIULVWLJHQ +DXVKDOWVSULRULWlWHQ GHV %XQGHVUDWHV
QLFKW �EHUQRPPHQ XQG KDW LQVEHVRQGHUH PHKUHUH (QWODVWXQJV�
SURJUDPPH ]XU�FNJHZLHVHQ

x 'LH .DSD]LWlWVHQJSlVVH DXI $XWREDKQHQ QHKPHQ WHQGHQ]LHOO
ZHLWHU ]X� GD SUHLVEDVLHUWH� QDFKIUDJHRULHQWLHUWH 0DVVQDKPHQ
ZLH HLQ 0RELOLW\ 3ULFLQJ SROLWLVFK GHU]HLW NDXP PHKUKHLWVIlKLJ
VLQG�

*XWH 6WUDWHJLH �
PlVVLJH 8PVHW�
]XQJ

=XVDPPHQIDVVHQG OlVVW VLFK IHVWVWHOOHQ� GDVV GLH SROLWLVFKH %HUHLWVFKDIW
]X HLQHU H[SOL]LWHQ :DFKVWXPVSROLWLN $QIDQJ GHU �����HU -DKUH NODU JH�
JHEHQ ZDU� GLH (UIDKUXQJHQ PLW GHU MDKUHODQJHQ ZLUWVFKDIWOLFKHQ 6WDJQD�
WLRQ LQ GHQ �����HU -DKUHQ SUlJWHQ GLHVEH]�JOLFK GDV %HZXVVWVHLQ GHU
1RWZHQGLJNHLW YRQ QDFKKDOWLJHP :LUWVFKDIWVZDFKVWXP I�U GHQ (UKDOW
GHV :RKOVWDQGHV�

(LQH V\VWHPDWLVFKH XQG YHUWLHIWH $QDO\VH GHU 8UVDFKHQ I�U GLH :DFKV�
WXPVVFKZlFKH HUODXEWH GHP %XQGHVUDW ���� HLQ HUVWHV ZDFKVWXPVSROL�
WLVFKHV 0DVVQDKPHQSDNHW ]X YHUDEVFKLHGHQ� 'DPLW ZXUGH GHU :HJ I�U
HLQH OlQJHUIULVWLJH DQJHERWVRULHQWLHUWH :LUWVFKDIWVSROLWLN EHVFKULWWHQ�
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=HKQ -DKUH VSlWHU N|QQHQ GHU :DFKVWXPVSROLWLN JXWH (UIROJH XQG ZLFK�
WLJH ,PSXOVH I�U GLH (QWZLFNOXQJ GHU VFKZHL]HULVFKHQ 9RONVZLUWVFKDIW DW�
WHVWLHUW ZHUGHQ� ,Q HLQHU *HVDPWEHWUDFKWXQJ LVW GLH %LODQ] ]XU 8PVHW�
]XQJ GHU ]DKOUHLFKHQ ZDFKVWXPVSROLWLVFKHQ 0DVVQDKPHQ DOOHUGLQJV
GXUFK]RJHQ� (LQHUVHLWV HUZLHV VLFK GHU 6FKZHL]HU :LUWVFKDIWVVWDQGRUW �
DXFK LQ .ULVHQ]HLWHQ � DOV DWWUDNWLY� ZHWWEHZHUEVIlKLJ XQG JHPHVVHQ DP
ODQJIULVWLJHQ :LUWVFKDIWVZDFKVWXP VWDELO� 'D]X KDEHQ ZRKO YHUVFKLH�
GHQH XPJHVHW]WH 0DVVQDKPHQ GHU :DFKVWXPVSROLWLN GHU �����HU -DKUH
EHLJHWUDJHQ� $QGHUVHLWV NRQQWHQ YHUVFKLHGHQH YRP %XQGHVUDW YRUJH�
VFKODJHQH 0DVVQDKPHQ QLFKW ZLH JHSODQW UHDOLVLHUW ZHUGHQ� ZHLO VLH DXI
]X JURVVHQ SROLWLVFKHQ :LGHUVWDQG VWLHVVHQ�
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� 6WlUNHQ XQG 6FKZlFKHQ GHU ZLUWVFKDIWOLFKHQ
5DKPHQEHGLQJXQJHQ GHU 6FKZHL]

'UHL .ULWHULHQ I�U
HLQH HUVWH $XVOH�
JHRUGQXQJ

'LH 6FKZHL]HU :LUWVFKDIWVSROLWLN NRQ]HQWULHUW VLFK VHLW MHKHU DXI GLH P|J�
OLFKVW RSWLPDOH $XVJHVWDOWXQJ GHU 5DKPHQEHGLQJXQJHQ� 'LHVH 3ROLWLN
YHUIROJW SULPlU GLH ,GHH� GDVV GHU 6WDDW QLFKW GLUHNW LQ GDV :LUWVFKDIWVOH�
EHQ HLQJUHLIHQ� VRQGHUQ GLH 6SLHOUHJHOQ I�U ZLUWVFKDIWOLFKHV +DQGHOQ GHU
SULYDWHQ $NWHXUH P|JOLFKVW RSWLPDO VHW]HQ VROO�

'LH QDFKIROJHQGH $QDO\VH NQ�SIW DQ GLHVHP *HGDQNHQ DQ� 6LH YHUVXFKW
LP 6LQQH HLQHU HUVWHQ $XVOHJHRUGQXQJ DXI]X]HLJHQ� ZHOFKH 5DKPHQEH�
GLQJXQJHQ XQG 5HJXOLHUXQJHQ ]XU 6WlUNH GHV :LUWVFKDIWVVWDQGRUWHV
6FKZHL] EHLWUDJHQ XQG ZR QRFK 9HUEHVVHUXQJVEHGDUI EHVWHKW� ,Q GHU
)ROJH ZHUGHQ GLHVH LQ .DSLWHO ��� DOV 6WDQGRUWVWlUNHQ XQG LQ .DSLWHO ���
DOV 6WDQGRUWVFKZlFKHQ GHU 6FKZHL]HU 9RONVZLUWVFKDIW GLVNXWLHUW� (LQH
6\QWKHVH GHU (UJHEQLVVH ELOGHW GHQ $EVFKOXVV GLHVHV .DSLWHOV�

,QWHUQDWLRQDOH 9HUJOHLFKH �]�%� GHU 2(&'� YRQ 5HJXOLHUXQJHQ XQG GHUHQ
$XVZLUNXQJHQ ELOGHQ HLQHQ HUVWHQ (LQGUXFN� XP GLH |NRQRPLVFKH 4XDOL�
WlW HLQHV *HVHW]HVSURMHNWHV RGHU HLQHV 5HJXOLHUXQJVYRUKDEHQV DE]X�
VFKlW]HQ� %HL GHU %HXUWHLOXQJ YRQ 5HJXOLHUXQJHQ LVW HV ZLFKWLJ� IXQGLHUWH
ZLVVHQVFKDIWOLFKH 6WXGLHQ RGHU PLQGHVWHQV 5HIRUPHUIDKUXQJHQ LP $XV�
ODQG EHL]X]LHKHQ� 'LH 5HJXOLHUXQJVIROJHDEVFKlW]XQJ GHV %XQGHV IRNXV�
VLHUW EHZXVVW DXI 9RUKDEHQ� GLH EHL GHU 8PVHW]XQJ LQ GHVVHQ .RPSH�
WHQ] OLHJW�

%HL GHQ 6WlUNHQ HL�
QHU :LUWVFKDIW EH�
VWHKW NHLQ XQPLWWHO�
EDUHU
+DQGOXQJVEHGDUI

9RUZHJQHKPHQG NDQQ DQ GLHVHU 6WHOOH VFKRQ IHVWJHKDOWHQ ZHUGHQ� GDVV
LQ GHU QDFKIROJHQGHQ $QDO\VH GDQQ NHLQ XQPLWWHOEDUHU 5HIRUPEHGDUI DE�
JHOHLWHW ZHUGHQ ZLUG� ZHQQ VLFK (OHPHQWH �JXWHU� 5DKPHQEHGLQJXQJHQ
DOV HLJHQWOLFKH �6WDQGRUW��6WlUNH HUZHLVHQ� $XV YRONVZLUWVFKDIWOLFKHU
6LFKW LVW HV MHGRFK ZLFKWLJ� EHVWHKHQGH 6WDQGRUWVWlUNHQ DXFK ]X EHZDK�
UHQ� ,QVEHVRQGHUH LVW EHL QHXHQ *HVHW]JHEXQJVSURMHNWHQ GDUDXI ]X DFK�
WHQ� GDVV VLH GLH JXWHQ 5DKPHQEHGLQJXQJHQ� DOVR GLH 6WlUNHQ GHU
6FKZHL]HU 9RONVZLUWVFKDIW� QLFKW VFKZlFKHQ�

$XFK ZHQQ VLFK GLH 6FKZHL]HU :LUWVFKDIW GHU]HLW LQ HLQHU JXWHQ 9HUIDV�
VXQJ EHILQGHW� NDQQ GLH LP LQWHUQDWLRQDOHQ 9HUJOHLFK HKHU VFKZDFKH 3UR�
GXNWLYLWlWVHQWZLFNOXQJ� LQVEHVRQGHUH LQ GHU %LQQHQZLUWVFKDIW� DOV HLQ
:DUQVLJQDO YHUVWDQGHQ ZHUGHQ� (V ZlUH IDKUOlVVLJ� VLFK LQ GHU :LUW�
VFKDIWVSROLWLN DXI GHQ /RUEHHUHQ �JXWHU� 5DKPHQEHGLQJXQJHQ DXV]XUX�
KHQ XQG PLWWHO� ELV ODQJIULVWLJ QRWZHQGLJH 5HIRUPHQ QLFKW DQ]XJHKHQ�
'HU 9HU]LFKW KHXWH DXI 5HIRUPHQ ]X 6WlUNXQJ GHU $UEHLWVSURGXNWLYLWlW
EHGHXWHW HLQ EHZXVVWHU 9HU]LFKW DXI N�QIWLJHV (QWZLFNOXQJVSRWHQWLDO ]XU
6WHLJHUXQJ GHV ZLUWVFKDIWOLFKHQ :RKOHUJHKHQV LQ GHU 6FKZHL]�

��� 'LH 6WlUNHQ GHU ZLUWVFKDIWOLFKHQ 5DKPHQEHGLQJXQJHQ GHU 6FKZHL]

'LH 6FKZHL] LVW LQ�
WHUQDWLRQDO ZHWWEH�
ZHUEVIlKLJ

'LH 6FKZHL] LVW HLQHV GHU |NRQRPLVFK ZHWWEHZHUEVIlKLJVWHQ /lQGHU GHU
:HOW� ZLH GLH IROJHQGH $EELOGXQJ �� HV ]HLJW� 6RZRKO LQ GHU 5DQJOLVWH
GHV:() DOV DXFK LQ GHUMHQLJHQ GHV ,0' VWHKW GLH 6FKZHL] DQ GHU 6SLW]H�



*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

������

'LHVH KRKH :HWWEHZHUEVIlKLJNHLW EHUXKW DXI GHU .RPELQDWLRQ ]DKOUHL�
FKHU 6WDQGRUWIDNWRUHQ� ZHOFKH LQ GHU )ROJH EHLVSLHOKDIW DXIJHI�KUW ZHU�
GHQ�

$EELOGXQJ ��� *OREDOH :HWWEHZHUEVIlKLJNHLWVLQGH[ GHV ,0'

4XHOOH� ,0'

(LQ (UIROJ GDQN XQ�
WHUQHKPHULVFKHU
)UHLKHLW���

$XV �EHUJHRUGQHWHU 6LFKW LVW GHU XQWHUQHKPHULVFKH )UHLUDXP HLQHU GHU
EHVRQGHUV ZLFKWLJHQ 6WDQGRUWIDNWRUHQ� 'DV OLEHUDOH :LUWVFKDIWVV\VWHP
GHU 6FKZHL] LVW LQ GHQ *UXQGVlW]HQ GHU :LUWVFKDIWVRUGQXQJ LQ GHU %XQ�
GHVYHUIDVVXQJ YHUDQNHUW� 'HU 6WDDW NRQ]HQWULHUW VLFK DXI GLH (QWZLFNOXQJ
JXWHU 5DKPHQEHGLQJXQJHQ XQG UlXPW GDPLW GHU :LUWVFKDIWVIUHLKHLW HL�
QHQ JURVVHQ 6WHOOHQZHUW HLQ� )HUQHU RULHQWLHUW VLFK GLH :LUWVFKDIWVSROLWLN
DQ HLQHP IXQNWLRQVIlKLJHQ :HWWEHZHUE� 8P GLH XQWHUQHKPHULVFKH ,QLWL�
DWLYH XQG 9HUDQWZRUWXQJ QLFKW �EHU *HE�KU HLQ]XVFKUlQNHQ� VROOWH GHU
6WDDW LQ GHU 5HJHO QXU DXIJUXQG HLQHV QDFKZHLVEDUHQ 0DUNWYHUVDJHQV
UHJXOLHUHQ�
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*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

������

$EELOGXQJ ��� :LUWVFKDIWOLFKHU )UHLKHLWVLQGH[ LQ ����

4XHOOH� +HULWDJH )RXQGDWLRQ

��� GHU GXUFK GLH
5HFKWVVLFKHUKHLW
YHUVWlUNW ZLUG

%H]�JOLFK GHU XQWHUQHKPHULVFKHQ )UHLKHLW EHILQGHW VLFK GLH 6FKZHL] LP
LQWHUQDWLRQDOHQ 9HUJOHLFK EHL GHU 6SLW]HQJUXSSH �VLHKH $EELOGXQJ ����
=XP %HLVSLHO NODVVLHUW GLH +HULWDJH )RXQGDWLRQ GLH 6FKZHL] ���� DXI
GHP ]ZHLWHQ 5DQJ LKUHV ,QGH[ GHU :LUWVFKDIWVIUHLKHLW� 'LH ]XP (UKDOW GHU
:LUWVFKDIWVIUHLKHLW QRWZHQGLJHQ 5DKPHQEHGLQJXQJHQ� ZLH ]�%� GLH
5HFKWVVLFKHUKHLW RGHU GHU 6FKXW] GHV SULYDWHQ (LJHQWXPV� JHUDWHQ EHL
YHUVFKLHGHQHQ *HVHW]JHEXQJVSURMHNWHQ LPPHU ZLHGHU XQWHU 'UXFN� -H�
GRFK I�KUHQ GLH LQVWLWXWLRQHOOHQ (LJHQKHLWHQ GHU 6FKZHL] GD]X� GDVV GLH
ZLUWVFKDIWOLFKHQ 5DKPHQEHGLQJXQJHQ LP *URVVHQ XQG *DQ]HQ YRUKHU�
VHKEDU XQG VWDELO EOHLEHQ� 1HXH *HVHW]JHEXQJHQ ZHUGHQ LQ GHU 5HJHO
ODQJH LP 9RUDXV JHSODQW� GDV 3DUODPHQW XQG GLH |IIHQWOLFKH 9HUZDOWXQJ
VLQG ZHQLJ YRQ .RUUXSWLRQ XQG %HJ�QVWLJXQJHQ EHWURIIHQ� GLH -XVWL] ZHQ�
GHW GDV *HVHW] UHFKWVVLFKHU DQ XQG LQVEHVRQGHUH GDV 3ULYDWHLJHQWXP
ZLUG JHVFK�W]W� $OOH GLHVH (OHPHQWH EHJU�QGHQ GDV 9HUWUDXHQ GHU YHU�
VFKLHGHQHQ :LUWVFKDIWVDNWHXUH LQ GLH VWDDWOLFKHQ ,QVWLWXWLRQHQ GHU
6FKZHL]�

'LH )OH[LELOLWlW GHV
6FKZHL]HU $UEHLWV�
PDUNWHV LVW HLQH
ZHVHQWOLFKH 6WlUNH

'LH )OH[LELOLWlW GHV 6FKZHL]HU $UEHLWVPDUNWHV JHK|UW ]X GHQ JDQ] ZLFKWL�
JHQ 6WlUNHQ GHU 6FKZHL]HU 9RONVZLUWVFKDIW� 6LH ELHWHW GHQ 8QWHUQHKPHQ
GLH 0|JOLFKNHLW� GLH 3URGXNWLRQVIDNWRUHQ GRUW HLQ]XVHW]HQ� ZR VLH DP
ZLUWVFKDIWOLFKVWHQ VLQG� 'LH KRKH /HLVWXQJVIlKLJNHLW GHV $UEHLWVPDUNWHV
HUODXEW HLQHUVHLWV HLQH LQWHUQDWLRQDO YRUELOGOLFKH $UEHLWVPDUNWEHWHLOLJXQJ
GHU HUZHUEVIlKLJHQ %HY|ONHUXQJ �VLHKH $EELOGXQJ ��� VRZLH DQGHUVHLWV
YHUKlOWQLVPlVVLJ KRKH 5HDOO|KQH EHL JOHLFK]HLWLJ JHULQJHU $UEHLWVORVLJ�
NHLW���

�� =XP %HLVSLHO� 5RPDLQ %RXLV 	 5RPDLQ 'XYDO� 5DLVLQJ 3RWHQWLDO *URZWK $IWHU WKH &ULVLV� 2(&' (FRQRPLFV 'H�
SDUWPHQW :RUNLQJ 3DSHUV 1R� ���� ����� *DYLQ 0XUSK\� -XOLD 6LHGVFKODJ 	 -RKQ 0F4XLQQ� �(PSOR\PHQW 3URWHF�
WLRQ DQG ,QQRYDWLRQ ,QWHQVLW\� :3 QR� ' ��� �����
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*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN
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$EELOGXQJ ��� (UZHUEVEHWHLOLJXQJVTXRWH LQ �

4XHOOH� (XURVWDW

'LH )OH[LELOLWlW GHV
$UEHLWVPDUNWHV
OlVVW VLFK YRUWHLO�
KDIW PLW GHU KRKHQ
4XDOLWlW GHV +X�
PDQNDSLWDOV NRP�
ELQLHUHQ

(LQH ZHLWHUH 6WlUNH LVW GLH KRKH 4XDOLWlW GHV +XPDQNDSLWDOV LQ GHU
6FKZHL]� 'DV 6FKZHL]HU %LOGXQJVV\VWHP HUP|JOLFKW GLH $XVELOGXQJ YRQ
)DFKNUlIWHQ DXI DOOHQ 6WXIHQ� 'LH 3,6$�6WXGLHQ GHU 2(&' DWWHVWLHUHQ
GHQ 6FK�OHULQQHQ XQG 6FK�OHUQ GHU 6FKZHL] VHKU JXWH (UJHEQLVVH KLQ�
VLFKWOLFK GHU *UXQGELOGXQJ ZLH /HVHQ� 0DWKHPDWLN XQG 1DWXUZLVVHQ�
VFKDIWHQ� ,P +RFKVFKXOEHUHLFK JLEW HV LQWHUQDWLRQDO H[]HOOHQW SRVLWLR�
QLHUWH 8QLYHUVLWlWHQ XQG (7+ �]�%� 6KDQJKDL 5DQNLQJ� HEHQVR ZLH
SUD[LVRULHQWLHUWH )DFKKRFKVFKXOHQ PLW DQJHZDQGWHU )RUVFKXQJ XQG (QW�
ZLFNOXQJ�

,P 8QWHUVFKLHG ]X GHQ PHLVWHQ DQGHUHQ /lQGHUQ YHUI�JW GLH 6FKZHL]
�EHU HLQ JXW DXVJHELOGHWHV %HUXIVELOGXQJVV\VWHP� LQNOXVLYH K|KHUHU %H�
UXIVELOGXQJ� 'LH K|KHUH %HUXIVELOGXQJ ELHWHW GLH 0|JOLFKNHLW� VLFK I�U YHU�
DQWZRUWXQJVYROOH )DFK� XQG )�KUXQJVIXQNWLRQHQ ]X TXDOLIL]LHUHQ� 6LH I|U�
GHUW GDPLW DXFK GDV 8QWHUQHKPHUWXP LQ GHU 6FKZHL]� :HU ]�%� HLQH
0HLVWHUSU�IXQJ DEVROYLHUW� ZLUG QHEHQ IDFKOLFKHQ 7KHPHQ DXFK LQ *H�
VFKlIWVI�KUXQJ� :LUWVFKDIWVUHFKW� 3URMHNWPDQDJHPHQW RGHU 0DUNHWLQJ
JHSU�IW� 6R ZLUG GHU *UXQGVWHLQ I�U GLH *U�QGXQJ YRQ .08 JHOHJW� 8QG
GDV :LFKWLJVWH� 'LH K|KHUH %HUXIVELOGXQJ HUIROJW LQ =XVDPPHQDUEHLW PLW
GHU :LUWVFKDIW XQG RULHQWLHUW VLFK GDKHU NRQVHTXHQW DQ GHQ %HG�UIQLVVHQ
GHV $UEHLWVPDUNWHV� 'HU GDUDXV UHVXOWLHUHQGH 6NLOO�JUDGH�0L[ �L�H� GLH
9LHOIDOW GHU .RPSHWHQ]� GHU $EVROYHQWLQQHQ XQG $EVROYHQWHQ LVW LP $U�
EHLWVPDUNW QDFKJHIUDJW XQG ELOGHW JHJHQ�EHU UHLQ DNDGHPLVFK JHSUlJWHQ
6\VWHPHQ HLQHQ 6WDQGRUWYRUWHLO�
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*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN
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'LH 2(&' EHVWlWLJW ZHLWJHKHQG GLH SRVLWLYH (LQVFKlW]XQJ GHV %LOGXQJV�
VWDQGHV LQ GHU 6FKZHL] �]XP %HLVSLHO VLHKH $EELOGXQJ ���� ,Q LKUHP OHW]�
WHQ /lQGHUEHULFKW ]XU 6FKZHL]HU 9RONVZLUWVFKDIW �2(&' �����E�� KDW VLH
GDU�EHU KLQDXV HPSIRKOHQ� GDVV LP 5DKPHQ HLQHU YROOVWlQGLJHQ ,QWHJUD�
WLRQVSROLWLN GHQ 3UREOHPHQ YRQ -XJHQGOLFKHQ PLW VFKXOLVFKHQ 6FKZLHULJ�
NHLWHQ LQQHUKDOE GHV %LOGXQJVV\VWHPV ]X EHJHJQHQ LVW� 'LH $XVELOGXQJV�
SURJUDPPH GHU /HKUSHUVRQHQ VROOWHQ YHUPHKUW DXI GHQ (UZHUE
SUDNWLVFKHU .RPSHWHQ]HQ EHL GHU VFKXOLVFKHQ 8QWHUVW�W]XQJ DXVJHULFK�
WHW ZHUGHQ� 'LHV ELHWHW $QVlW]H I�U P|JOLFKH 9HUEHVVHUXQJHQ�

+LQJHJHQ EOHLEW GHU 0DQJHO DQ )DFKNUlIWHQ HLQH 6FKZlFKH GHU 6FKZHL�
]HU :LUWVFKDIW� 7URW] EHUHLWV KRKHU (UZHUEVEHWHLOLJXQJ H[LVWLHUW QDFK ZLH
YRU HLQ JHZLVVHV 3RWHQWLDO ]XU $NWLYLHUXQJ YRQ WHLO]HLWDUEHLWHQGHQ 3HUVR�
QHQ XQG lOWHUHQ $UEHLWQHKPHQGHQ� 'HU )DFKNUlIWHPDQJHO ZLUG GHVKDOE
DOV 6FKZlFKH LP QlFKVWHQ .DSLWHO ��� DXIJHI�KUW�

$EELOGXQJ ��� 3,6$ (UJHEQLVVH LQ 0DWKHPDWLN LQ ����

4XHOOH� 2(&'

4XDOLWDWLY KRFK�
ZHUWLJH ,QIUDVWUXN�
WXUHQ

(LQ ZHLWHUHU ZLFKWLJHU 3IHLOHU GHV ZLUWVFKDIWOLFKHQ (UIROJV GHU 6FKZHL]
VLQG GLH TXDOLWDWLY KRFKZHUWLJHQ ,QIUDVWUXNWXUHQ� 'LHVH HUP|JOLFKHQ ]DKO�
UHLFKHQ DQGHUHQ :LUWVFKDIWVEHUHLFKHQ HLQ HUIROJUHLFKHV :LUWVFKDIWHQ�
,QVEHVRQGHUH GLH ,QIUDVWUXNWXUHQ ZLH 6WUDVVHQ� %DKQ� 7HOHNRPPXQLND�
WLRQ VRZLH GDV 6WURP� XQG (QHUJLHQHW] EHILQGHQ VLFK LQ HLQHP JXWHQ =X�
VWDQG� $OOHUGLQJV EHILQGHQ VLFK HLQLJH ,QIUDVWUXNWXUHQ EHUHLWV LQ HLQHP
EHWUlFKWOLFKHQ $OWHU XQG HV VWHKHQ ODXIHQG $XV� XQG 8PEDX� XQG (UQHX�
HUXQJVPDVVQDKPHQ DQ� ZHOFKH NRQVHTXHQW DQJHJDQJHQ ZHUGHQ P�V�
VHQ� 'DV %HZXVVWVHLQ GHU %HY|ONHUXQJ I�U GLH 1RWZHQGLJNHLW GLHVHU
0DVVQDKPHQ LVW ZLFKWLJ� GDPLW GLH $N]HSWDQ] JHVLFKHUW ZHUGHQ NDQQ� (V
JLEW MHGRFK DXFK HLQH .HKUVHLWH GLHVHU 0HGDLOOH� ZLH GDV QDFKIROJHQGH
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*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

������

.DSLWHO ��� ]X GHQ 1HW]ZHUNLQGXVWULHQ DXVI�KUW� 9HUVFKLHGHQH ,QIUDVWUXN�
WXUVHNWRUHQ VLQG GXUFK PDQJHOQGHQ :HWWEHZHUE FKDUDNWHULVLHUW� ,Q HQW�
VSUHFKHQGHQ 6HNWRUHQ VLQG VRPLW YRONVZLUWVFKDIWOLFKH 2SWLPLHUXQJV�
P|JOLFKNHLWHQ YRUKDQGHQ�

:LFKWLJHU 6WHOOHQ�
ZHUW GHU ,.7 XQG
GHV ,QWHUQHW

'LH (QWZLFNOXQJ GHU ,QIRUPDWLRQV� XQG .RPPXQLNDWLRQVWHFKQRORJLH
�,.7� VRZLH GHU ,QWHUQHWZLUWVFKDIW LVW DXFK LQ GHU 6FKZHL] YRQ KRKHU ZLUW�
VFKDIWOLFKHU %HGHXWXQJ� $XV |NRQRPLVFKHU 6LFKW �QRFK� RIIHQ LVW GLH
)UDJH� RE GLH EHPHUNHQVZHUWHQ WHFKQLVFKHQ )RUWVFKULWWH LP ,.7�%HUHLFK
GHQ VRJHQDQQWHQ %DVLVLQQRYDWLRQHQ ]X]XUHFKQHQ VLQG� 'DUXQWHU YHU�
VWHKW PDQ (UILQGXQJHQ� GLH XPIDVVHQGHV WHFKQLVFKHV 1HXODQG HU�
VFKOLHVVHQ XQG HLQHQ EUHLWHQ 6WURP YRQ 1DFKIROJHLQQRYDWLRQHQ PLW ZHLW�
UHLFKHQGHQ ZLUWVFKDIWOLFKHQ XQG JHVHOOVFKDIWOLFKHQ 9HUlQGHUXQJHQ
DXVO|VHQ� %HLVSLHOH I�U IU�KHUH %DVLVLQQRYDWLRQHQ VLQG GLH 'DPSINUDIW�
GLH (OHNWUL]LWlW RGHU (UILQGXQJHQ LP %HUHLFK GHU &KHPLH� 6FKRQ KHXWH
RIIHQVLFKWOLFK LVW GLH 7DWVDFKH� GDVV GLH ,.7 VRZLH GDV ,QWHUQHW YRU DOOHP
DXFK GLH 9HUODJHUXQJ YRQ ,QQRYDWLRQHQ YRQ 3URGXNWHQ ]X 3UR]HVVHQ
WUHLEHQ� 7URW] ,.7 HUIROJW HLQ 7UDQVDWODQWLN�)OXJ LPPHU QRFK LQ )OXJ]HX�
JHQ� GLH JUXQGVlW]OLFK )O�JHO� 7ULHEZHUNH XQG HLQ]LHKEDUH 5lGHU XPIDV�
VHQ� 'LH )OXJVLFKHUKHLW� GLH 1DYLJDWLRQ� GLH :DUWXQJ XQG GLH JDQ]HQ 3UR�
]HVVH UXQG XP GLH $EZLFNOXQJ YRQ )O�JHQ KDEHQ VLFK MHGRFK LQ GHQ
OHW]WHQ -DKU]HKQWHQ UDGLNDO YHUlQGHUW� 'HU KRKH 6WHOOHQZHUW GHV ,QWHUQHW
DOV 7HLO GHU ,QIUDVWUXNWXU HLQHU PRGHUQHQ 9RONVZLUWVFKDIW ZLUG GHQQ DXFK
YRQ GHU 2(&'�� EHWRQW�

'DPLW GLH ,.7 ,QQRYDWLRQVSRWHQ]LDO HUVFKOLHVVHQ N|QQHQ� PXVV LQ GHU
6FKZHL] HLQH KRFKZHUWLJH KRFKEUHLWEDQGLJH XQG LQWHUQDWLRQDO NRQNXU�
UHQ]IlKLJH 1HW]ZHUNLQIUDVWUXNWXU ]XU 9HUI�JXQJ VWHKHQ� 'LHVH EHHLQ�
IOXVVW DXFK GLH 6WDQGRUWDWWUDNWLYLWlW GHU 6FKZHL] XQG LVW VHKU QDFKJHIUDJW
�VLHKH $EELOGXQJ ���� 'HU %XQGHVUDW VWUHEW PLW VHLQHU 6WUDWHJLH I�U HLQH
,QIRUPDWLRQVJHVHOOVFKDIW LQ GHU 6FKZHL] DQ� GDVV GHU :LUWVFKDIWVVWDQGRUW
6FKZHL] GXUFK GHQ (LQVDW] YRQ ,.7 LQQRYDWLY XQG LQWHUQDWLRQDO ZHWWEH�
ZHUEVIlKLJ EOHLEW� (LQ HQWVSUHFKHQGHV +DQGOXQJVIHOG ULFKWHW YHUVFKLH�
GHQH 0DVVQDKPHQ DXI GLH 6FKDIIXQJ J�QVWLJHU 5DKPHQEHGLQJXQJHQ
I�U GLH ZLUWVFKDIWOLFKH 1XW]XQJ YRQ ,.7���

�� 2(&' ������� ³0HDVXULQJ WKH ,QWHUQHW (FRQRP\� $ &RQWULEXWLRQ WR WKH 5HVHDUFK $JHQGD´� 2(&' 'LJLWDO (FRQ�
RP\ 3DSHUV� 1R� ���� 2(&' 3XEOLVKLQJ�
�� %XQGHVUDW� Ä6WUDWHJLH GHV %XQGHVUDWHV I�U HLQH ,QIRUPDWLRQVJHVHOOVFKDIW LQ GHU 6FKZHL]� ZZZ�LQIRVRFLHW\�DG�
PLQ�FK �



*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

������

$EELOGXQJ ��� %UHLWEDQG�,QWHUQHW $ER SHU ��� (LQZRKQHU

4XHOOH� 2(&'

(LQH UREXVWH ILQDQ�
]LHOOH :LGHUVWDQGV�
IlKLJNHLW LVW JH�
ZlKUOHLVWHW

'LH 6FKZHL] YHUIROJW HLQH )LQDQ]� XQG 6FKXOGHQSROLWLN� ZHOFKH YRQ GHU
2(&' ZLHGHUKROW DOV YRUELOGOLFK EH]HLFKQHW ZXUGH� (LQH DXVI�KUOLFKHUH
%HWUDFKWXQJ GLHVHV 7KHPDV ZLUG LP .DSLWHO ����� ]XU :LGHUVWDQGVIlKLJ�
NHLW HLQHU 9RONVZLUWVFKDIW YRUJHQRPPHQ�

/DXW 2(&' LVW GLH JHULQJH 9HUVFKXOGXQJ GHU 6FKZHL]HU 6WDDWVILQDQ]HQ
�VLHKH $EELOGXQJ ��� NHLQ *UXQG� GHUHQ (LQIOXVV DXI GDV 3URGXNWLYLWlWV�
ZDFKVWXP ]X YHUQDFKOlVVLJHQ� ,Q GLHVHP 6LQQ KDW VLH LP /lQGHUEHULFKW
]XU 6FKZHL]HU :LUWVFKDIWVSROLWLN �2(&' ������� HPSIRKOHQ� LQQHUKDOE
GHU *UHQ]HQ GHU 6FKXOGHQEUHPVH HLQH 1HXEHXUWHLOXQJ GHU $XVJDEHQ�
SULRULWlWHQ ]X SU�IHQ� ,QVEHVRQGHUH VROOWHQ GLH |IIHQWOLFKHQ $XVJDEHQ DXI
GLH PLWWHOIULVWLJH 9HUEHVVHUXQJ GHU $UEHLWVSURGXNWLYLWlW DXVJHULFKWHW ZHU�
GHQ�
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*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

������

$EELOGXQJ ��� 6FKXOGHQTXRWH GHV 6WDDWVVHNWRUV LQ � GHV %,3

4XHOOH� (XURVWDW

'DV 6FKZHL]HU
6WHXHUV\VWHP XQ�
WHUVW�W]W GLH $WWUDN�
WLYLWlW GHV 3URGXNWL�
RQVVWDQGRUWV
6FKZHL]���

'LH DWWHVWLHUWH 4XDOLWlW GHU $XVJDEHQSROLWLN JLOW DXFK I�U GLH )LVNDOSROLWLN�
'LH 6FKZHL] ELHWHW GLHVEH]�JOLFK HLQ lXVVHUVW DWWUDNWLYHV 8PIHOG� 'LH $E�
ELOGXQJ �� ]HLJW� GDVV 6FKZHL]HU 8QWHUQHKPHQ HLQHQ KRKHQ $QWHLO GHU
6WHXHUODVW LQ 3UR]HQW GHV %,3 ]DKOHQ� ,QVJHVDPW LVW GLH GLUHNWH XQG LQGL�
UHNWH 6WHXHUEHODVWXQJ LQ GHU 6FKZHL] LP LQWHUQDWLRQDOHQ 9HUJOHLFK QLHGULJ�
ZLH GLH 2(&' HV ]XP %HLVSLHO EHXUWHLOW� XQG G�UIWH GDQN GHU WLHIHQ 6WDDWV�
YHUVFKXOGXQJ DXFK LQ =XNXQIW QLHGULJ EOHLEHQ� 6FKOLHVVW PDQ GLH REOLJDWR�
ULVFKHQ $XVJDEHQ I�U GLH .UDQNHQNDVVH XQG GLH %HLWUlJH DQ GLH �� 6lXOH
PLW HLQ� OLHJHQ GLH VWDDWOLFKHQ $EJDEHQ MHGRFK LQ HLQHU lKQOLFKHQ *U|V�
VHQRUGQXQJ ZLH MHQH YRQ DQGHUHQ IRUWJHVFKULWWHQHQ 9RONVZLUWVFKDIWHQ���

'DV 6WHXHUV\VWHP GHU 6FKZHL] NDQQ ZHLWHU YHUEHVVHUW ZHUGHQ �VLHKH ]�%�
=REULVW XQG =LPPHUPDQQ ������ RGHU 2(&' �������� 8QWHU GHQ YHUVFKLH�
GHQHQ 5HIRUPYRUVFKOlJHQ ILQGHQ VLFK EHLVSLHOVZHLVH ,GHHQ ZLH GLH $E�
VFKDIIXQJ GHU 'LVNULPLQLHUXQJ GHU (KHSDDUH EHL GHU %HVWHXHUXQJ� GLH (LQ�
I�KUXQJ HLQHV (LQKHLWVVDW]HV EHL GHU 0:6W RGHU GLH $XVZHLWXQJ GHU &2��
$EJDEH DXI DOOH (PLVVLRQVIRUPHQ�

�� 6DOYL 	 =REULVW ������� �=ZLVFKHQ /DVW XQG /HLVWXQJ� HLQ 6WHXHUNRPSDVV I�U GLH 6FKZHL]�� $YHQLU6XLVVH�
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*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

������

$EELOGXQJ ��� 6WHXHUODVW DXI 8QWHUQHKPHQ LQ � GHV %,3 LQ ����

4XHOOH� 2(&'

��� GLH XQWHU DQGH�
UHP DXFK DXI GHU
KRKHQ /HEHQVTXD�
OLWlW EDVLHUW LVW

'HU 6WDQGRUW 6FKZHL] ELHWHW DXFK ZHLWHUH 6WDQGRUWYRUWHLOH� GLH VLFK LQ GHU
DOOJHPHLQ KRKHQ /HEHQVTXDOLWlW VSLHJHOW� 'LH SHUV|QOLFKH 6LFKHUKHLW LP
$OOWDJ LVW LP LQWHUQDWLRQDOHQ 9HUJOHLFK KRFK� GLH *HVXQGKHLWVOHLVWXQJHQ
VLQG LP LQWHUQDWLRQDOHQ 9HUJOHLFK DXI K|FKVWHP 1LYHDX XQG GLH 4XDOLWlW
GHU 8PZHOW VRZLH GLH 3IOHJH GHU /DQGVFKDIW VLQG LP 9HUJOHLFK ]X DQGH�
UHQ /lQGHUQ DXVJH]HLFKQHW� 'LHVH )DNWRUHQ VLQG ]XQHKPHQG DXFK LP
+LQEOLFN DXI GHQ LQWHUQDWLRQDOHQ 6WDQGRUWZHWWEHZHUE YRQ JURVVHU %HGHX�
WXQJ XQG ZLHGHUVSLHJHOQ VLH VLFK LQ GHU 0HLQXQJ YRQ LQWHUQDWLRQDOHQ (QW�
VFKHLGXQJVWUlJHUQ �VLHKH $EELOGXQJ ����
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*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

������

$EELOGXQJ ��� /HEHQVTXDOLWlW ,QGH[ GHV ,0'

4XHOOH� ,0'

'LH 4XDOLWlW GHU ,Q�
VWLWXWLRQHQ LVW GHU
6FKO�VVHO I�U GDV
ODQJIULVWLJH :LUW�
VFKDIWVZDFKVWXP

'LH 6FKZHL] ]lKOW ]X GHQ ZHQLJHQ /lQGHUQ� LQ GHQHQ GDV 9HUWUDXHQ LQ
GLH |IIHQWOLFKHQ ,QVWLWXWLRQHQ LQ GHQ OHW]WHQ -DKUHQ DXI KRKHP 1LYHDX HU�
KDOWHQ �VLHKH $EELOGXQJ ��� RGHU VRJDU QRFK DXVJHEDXW ZHUGHQ NRQQWH�
'HU =XVDPPHQKDQJ ]ZLVFKHQ 9HUWUDXHQ LQ GLH ,QVWLWXWLRQHQ XQG GHU
:RKOVWDQGVHQWZLFNOXQJ ZXUGH LQVEHVRQGHUH LQ GHU M�QJHUHQ )RUVFKXQJ
]X :DFKVWXP XQG :RKOVWDQG KHUYRUJHKREHQ �VLHKH ]�%� $FHPRJOX
�������� 'LH 4XDOLWlW GHU ,QVWLWXWLRQHQ LVW VR GHU ZLFKWLJVWH )DNWRU XQVHUHV
:RKOVWDQGV�
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*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

������

$EELOGXQJ ��� 9HUWUDXHQ LQ 3DUODPHQW XQG -XVWL] LQ ����

4XHOOH� (XURSHDQ 6RFLDO 9DOXH 'DWDEDQN

'LH GLUHNWH 'HPR�
NUDWLH XQG GHU )|�
GHUDOLVPXV VLQG
HLQH ZHVHQWOLFKH
4XHOOH GHV :RKO�
HUJHKHQV

gNRQRPHQ KDEHQ EHVRQGHUV GLH ZLUWVFKDIWOLFKHQ 9RUWHLOH GHU VSH]LILVFK
VFKZHL]HULVFKHQ ,QVWLWXWLRQHQ GHU GLUHNWHQ 'HPRNUDWLH XQG GHV )|GHUD�
OLVPXV KHUYRUJHKREHQ� 'LHVH WUDJHQ QLFKW QXU PDVVJHEOLFK ]X XQVHUHP
:RKOVWDQG EHL� LQGHP VLH �EHU GHQ LQWHUNDQWRQDOHQ XQG NRPPXQDOHQ
:HWWEHZHUE XQG GHU .RQWUROOH VWDDWOLFKHU $XVJDEHQ ]X HIIL]LHQWHUHQ
6WDDWVJHELHWHQ I�KUHQ� VRQGHUQ DXFK GLUHNW ]XP :RKOEHILQGHQ GHU
6FKZHL]HU %HY|ONHUXQJ �)UH\ XQG 6WXW]HU �������� *HQHUHOO KHEW GLH
:LVVHQVFKDIW GLH ]HQWUDOH 5ROOH YHUWUDXHQVZ�UGLJHU ,QVWLWXWLRQHQ I�U GLH
(QWIDOWXQJ MHGHV (LQ]HOQHQ KHUYRU� ]XP %HLVSLHO GDQN HLQHP JXW IXQNWLR�
QLHUHQGHQ 5HFKWVVWDDW� (LQH DEQHKPHQGH 5HFKWVVLFKHUKHLW N|QQWH HLQ
*HIDKUHQSRWHQ]LDO I�U GDV ]XN�QIWLJH :DFKVWXP GDUVWHOOHQ�

'LH 6FKZHL]HU ,Q�
VWLWXWLRQHQ KDEHQ
MHGRFK DXFK HLQLJH
.ULWLN HUKDOWHQ

1LFKW DXVJHVFKORVVHQ LVW MHGRFK� GDVV GLH 4XDOLWlW LP /DXIH GHU =HLW DXFK
EHL GHQ |IIHQWOLFKHQ ,QVWLWXWLRQHQ HLQHU JHZLVVHQ (URVLRQ DXVJHVHW]W LVW�
6R ZXUGHQ LQ GHQ OHW]WHQ -DKUHQ LPPHU ZLHGHU SRWHQWLHOO ZDFKVWXPVI|U�
GHUQGH 5HIRUPHQ GHU 6FKZHL]HU ,QVWLWXWLRQHQ YRUJHVFKODJHQ �VLHKH ]XP
%HLVSLHO $YHQLU6XLVVH ��������

0DVVYROOH XQG YHU�
Q�QIWLJH :LUW�
VFKDIWVSROLWLN

,Q GHU 6FKZHL] VHW]W GLH %XQGHVYHUIDVVXQJ 6XEYHQWLRQHQ� ZHOFKH GHQ
:HWWEHZHUE YHUIlOVFKHQ� EHUHLWV HQJH *UHQ]HQ� =XP HLQHQ VHW]W GHU
*UXQGVDW] GHU VWDDWOLFKHQ :HWWEHZHUEVQHXWUDOLWlW E]Z� í DOV LQGLYLGXDO�
UHFKWOLHKH $XVSUlJXQJ í GHU *UXQGVDW] GHU *OHLFKEHKDQGOXQJ GHU .RQ�
NXUUHQWHQ 6FKUDQNHQ��� =XP DQGHUHQ H[LVWLHUHQ VRZRKO DXI EXQGHV� DOV

�� $UW� �� $EV� � %9 YHUSIOLFKWHW DOOH VWDDWOLFKHQ %HK|UGHQ� GHQ *UXQGVDW] GHU :LUWVFKDIWVIUHLKHLW ]X EHDFKWHQ�
'LHVHU *UXQGVDW] JLOW DXFK EHL GHU *HZlKUXQJ YRQ 6XEYHQWLRQHQ� $EZHLFKXQJHQ VLQG JHPlVV $UW� �� $EV� � %9
QXU ]XOlVVLJ� VRIHUQ VLH LQ GHU %XQGHVYHUIDVVXQJ YRUJHVHKHQ RGHU GXUFK NDQWRQDOH 5HJDOUHFKWH EHJU�QGHW VLQG�
1LFKW MHGH QRFK VR JHULQJI�JLJH %HKLQGHUXQJ TXDOLIL]LHUW DXWRPDWLVFK DOV JUXQGVDW]ZLGULJ� YHUS|QW VLQG QXU VS�UEDUH
:HWWEHZHUEVYHU]HUUXQJHQ� GLH GHQ :HWWEHZHUE XQWHU SULYDWHQ :LUWVFKDIWVVXEMHNWHQ YHU]HUUHQ RGHU GHQ :HWWEH�
ZHUE VRJDU JDQ] YHUXQP|JOLFKHQ�
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*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

������

DXFK NDQWRQDOHU (EHQH 9RUVFKULIWHQ JHJHQ XQJHUHFKWIHUWLJWH VWHXHUOLFKH
9HUJ�QVWLJXQJHQ���

,Q GHU 6FKZHL] EHVWHKW DXV ZLUWVFKDIWVSROLWLVFKHU 6LFKW HLQ JUXQGVlW]OL�
FKHU .RQVHQV GDU�EHU� GDVV GHU 6WDDW LP 9HUJOHLFK ]X GHQ $NWHXUHQ GHU
:LUWVFKDIW NHLQHQ :LVVHQVYRUVSUXQJ ]XU %HXUWHLOXQJ EHVRQGHUV XQWHU�
VW�W]XQJVZ�UGLJHU 8QWHUQHKPHQ XQG %UDQFKHQ DXIZHLVW XQG VLFK GDKHU
JHJHQ�EHU GLHVHQ $NWHXUHQ QHXWUDO YHUKDOWHQ VROO� 'LHV LVW QLFKW JOHLFK�
]XVHW]HQ PLW HLQHU /DLVVH]�IDLUH�3ROLWLN� 'HP 6WDDW NRPPW QlPOLFK HLQH
ZLFKWLJH 5ROOH ]X� LQGHP HU GLH ULFKWLJHQ 5DKPHQEHGLQJXQJHQ VHW]W XQG
GHQ :LUWVFKDIWVDNWHXUHQ GHQ 6SLHOUDXP RIIHQ OlVVW� LQ HLJHQHU 9HUDQW�
ZRUWXQJ GLH 8QWHUQHKPHQVHQWZLFNOXQJ YRUDQ]XWUHLEHQ� 'DGXUFK HQW�
VWHKW GHU JHVDPWZLUWVFKDIWOLFKH 0L[ DQ %UDQFKHQ XQG YHUZHQGHWHQ 7HFK�
QRORJLHQ DXIJUXQG GHU 0DUNWLPSXOVH� 6FKOLHVVOLFK VROO GHU 6WDDW GRUW GHQ
0DUNW NRUULJLHUHQ� ZR GLHVHU JHPHVVHQ DQ GHU EHVWP|JOLFKHQ 5HVVRXU�
FHQDOORNDWLRQ QLFKW ]X JHVHOOVFKDIWOLFK RSWLPDOHQ (UJHEQLVVHQ I�KUW� HWZD
LQ GHU (QHUJLH� XQG 8PZHOWSROLWLN�

*XWHQ 5DKPHQEH�
GLQJXQJHQ XQWHU�
VW�W]HQ GLH ,QQRYD�
WLRQVWlWLJNHLW

:HVHQWOLFKHV 0LWWHO ]XU 6WHLJHUXQJ GHV 3URGXNWLYLWlWVZDFKVWXPV LVW GLH
)|UGHUXQJ GHU ,QQRYDWLRQVIlKLJNHLW GHU 8QWHUQHKPHQ� ,QQRYDWLRQHQ VLQG
1HXHUXQJHQ� GLH DP 0DUNW HUIROJUHLFK VLQG� 6LH VLQG SULPlU (UJHEQLV XQ�
WHUQHKPHULVFKHQ +DQGHOQV XQG GDPLW LQ GHU 9HUDQWZRUWXQJ GHU 8QWHU�
QHKPHQ� IXVVHQ MHGRFK LP RUJDQLVFK JHZDFKVHQHQ %LOGXQJV�� )RU�
VFKXQJV� XQG ,QQRYDWLRQVV\VWHP GHU 6FKZHL]� (LQH KRKH
:HWWEHZHUEVLQWHQVLWlW VRZLH GLH LQWHUQDWLRQDOH 2IIHQKHLW GHU 0lUNWH VLQG
I�U GLH NOHLQH 6FKZHL] KLHUEHL EHVRQGHUV ZLFKWLJ� 'D]X JHK|UHQ HWZD VR�
OLGH JHOG� XQG ILVNDOSROLWLVFKH 5DKPHQEHGLQJXQJHQ VRZLH HLQH IRUW�
VFKULWWOLFKH :HWWEHZHUEV�� 6WHXHU� XQG $XVVHQKDQGHOVSROLWLN� DEHU DXFK
GHU ODXIHQGH 8QWHUKDOW XQG $XVEDX GHU |IIHQWOLFKHQ ,QIUDVWUXNWXU VRZLH
GDV LQQRYDWLRQVI|UGHUOLFKH %LOGXQJVV\VWHP�

9RU GLHVHP +LQWHUJUXQG LVW HLQ ZHVHQWOLFKHU 7HLO GHU (UIROJVJHVFKLFKWH
GHU 6FKZHL]� GDVV QHEHQ HLQHU ZHWWEHZHUEVIlKLJHQ ,QGXVWULH HLQH 9LHO�
IDOW ZHLWHUHU %UDQFKHQ LQWHUQDWLRQDO NRQNXUUHQ]IlKLJ LVW XQG ([SRUWHU�
IROJH HU]LHOHQ N|QQHQ� 0DVVQDKPHQ P�VVHQ VLFK GDKHU GDUDQ PHVVHQ
ODVVHQ� RE VLH GLH :HWWEHZHUEVIlKLJNHLW XQG 3URGXNWLYLWlW GHU *HVDPW�
ZLUWVFKDIW ODQJIULVWLJ ]X HUKDOWHQ E]Z� ]X HUK|KHQ YHUP|JHQ� 'DV VHW]W
X�D� YRUDXV� GDVV VLH QLFKW ]XODVWHQ DQGHUHU SURGXNWLYHU 6HNWRUHQ JHKHQ�

$XV LQGLYLGXDOUHFKWOLFKHU 3HUVSHNWLYH VWHKW GLH $XVSUlJXQJ GHU :LUWVFKDIWVIUHLKHLW DOV *UXQGUHFKW JHPlVV $UW� ��
%9 LP 9RUGHUJUXQG� $QNQ�SIXQJVSXQNW LVW GDEHL SULPlU GHU *UXQGVDW] GHU *OHLFKEHKDQGOXQJ GHU .RQNXUUHQWHQ DOV
VSH]LILVFK JUXQGUHFKWOLFKH .RQNUHWLVLHUXQJ GHV 3ULQ]LSV GHU VWDDWOLFKHQ :HWWEHZHUEVQHXWUDOLWlW� 9HUJOHLFKH 2HVFK�
0DWWKLDV ������� ©6WDDWOLFKH 6XEYHQWLRQHQ XQG DXVZlUWLJH :LUWVFKDIWVWHLOQHKPHUª� =HLWVFKULIW I�U 6FKZHL]HULVFKHV
5HFKW� %DQG ��� ������� , +HIW ��
�� 'DV %LQQHQPDUNWJHVHW] YRQ ���� VHW]W DXI GLH ]ZHL JUXQGOHJHQGHQ 3ULQ]LSLHQ GHU 1LFKWGLVNULPLQLHUXQJ ]ZLVFKHQ
RUWVDQVlVVLJHQ XQG RUWVIUHPGHQ :LUWVFKDIWVWHLOQHKPHUQ XQG GHU JHJHQVHLWLJHQ $QHUNHQQXQJ GHU *OHLFKZHUWLJNHLW
YRQ NDQWRQDOHQ RGHU NRPPXQDOHQ 0DUNW]XWULWWVYRUVFKULIWHQ �&DVVLV�GH�'LMRQ�3ULQ]LS�� 6FKOLHVVOLFK HUJlQ]W GDV GDV
LQWHUNDQWRQDOH .RQNRUGDW �EHU GHQ $XVVFKOXVV YRQ 6WHXHUDENRPPHQ GLH 6XEYHQWLRQVUHJHOQ PLW GHP 9HUERW XQ�
JHUHFKWIHUWLJWHU 6WHXHUHUOHLFKWHUXQJHQ� *HPlVV $UW� � GHV .RQNRUGDWV VLQG 6WHXHUDENRPPHQ YHUERWHQ� $XVQDKPH
JLOW X�D� I�U ,QGXVWULHXQWHUQHKPHQ� ZHOFKH QHX HU|IIQHW XQG LP ZLUWVFKDIWOLFKHQ ,QWHUHVVH GHV .DQWRQV JHI|UGHUW
ZHUGHQ�



*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

�������

��� 'LH 6FKZlFKHQ GHU ZLUWVFKDIWOLFKHQ 5DKPHQEHGLQJXQJHQ GHU
6FKZHL]

1HEVW GHQ ]DKOUHLFK YRUKDQGHQHQ 6WlUNHQ GHU 6FKZHL]HU :LUWVFKDIW�
VLQG MHGRFK DXFK HLQLJH %HUHLFKH ]X HUZlKQHQ� EHL ZHOFKHQ QRFK 9HU�
EHVVHUXQJVSRWHQWLDO EHVWHKW� 'LHVHV .DSLWHO NRQ]HQWULHUW VLFK LQVEHVRQ�
GHUH DXI 6FKZlFKHQ� GLH EHUHLWV LQ GHQ YRUDQJHJDQJHQHQ :DFKVWXPV�
EHULFKWHQ�� LGHQWLIL]LHUW XQG GLH QLFKW GXUFK 0DVVQDKPHQ DXV GHQ
ELVKHULJHQ GUHL :DFKVWXPVSDNHWHQ EHVHLWLJW ZXUGHQ� $XV HLQHU YRONV�
ZLUWVFKDIWOLFKHQ 3HUVSHNWLYH N|QQHQ VLH GHVKDOE DXFK DOV 6FKZlFKHQ
GHU 6FKZHL]HU 9RONVZLUWVFKDIW EH]HLFKQHW ZHUGHQ� %HUHLFKH� LQ GHQHQ
DXFK QDFK GUHL :DFKVWXPVSDNHWHQ 5HIRUPEHGDUI LGHQWLIL]LHUW ZHUGHQ
NDQQ� ODVVHQ VLFK ZLH IROJW LQ YLHU %HUHLFKH JOLHGHUQ�

,� 0DQJHOQGHU :HWWEHZHUE LQ YHUVFKLHGHQHQ %HUHLFKHQ GHV %LQ�
QHQPDUNWHV

,,� %HJUHQ]WH 0|JOLFKNHLWHQ ]XU (UVFKOLHVVXQJ QHXHU 0lUNWH

,,,� $GPLQLVWUDWLYH %HODVWXQJ XQG 5HJXOLHUXQJ I�U 8QWHUQHKPHQ

,9� )DFKNUlIWHPDQJHO

,Q GHU )ROJH ZHUGHQ GLH YLHU %HUHLFKH NXU] EHVSURFKHQ� 'DEHL ZHUGHQ
GLHVH DXV HLQHU �EHUJHRUGQHWHQ 3HUVSHNWLYH EHWUDFKWHW� RKQH P|JOLFKHQ
ZLUWVFKDIWVSROLWLVFKHQ 0DVVQDKPHQ YRU]XJUHLIHQ� (QWVSUHFKHQG ZHUGHQ
DXFK NHLQH VHNWRU� XQG EUDQFKHQVSH]LILVFKHQ 3UREOHPH �]�%� LP %DX�
UHFKW� *HVXQGKHLWVZHVHQ RGHU GHU %LOGXQJ� H[SOL]LW DQJHVSURFKHQ�

����� 0DQJHOQGHU :HWWEHZHUE LQ YHUVFKLHGHQHQ %HUHLFKHQ GHV %LQQHQPDUNWHV

'HU :HWWEHZHUE
XQWHUVW�W]W GHQ
:RKOVWDQG XQG GLH
$UEHLWVSODW]VLFKHU�
KHLW XQG NlPSIW GLH
+RFKSUHLVLQVHO
6FKZHL]

:HWWEHZHUE DXI GHQ YHUVFKLHGHQHQ 0lUNWHQ LVW HLQ PDVVJHEOLFKHU 7UHL�
EHU YRQ :RKOVWDQG XQG $UEHLWVSODW]VLFKHUKHLW LQ GHU 6FKZHL]� $XFK LQ�
WHUQDWLRQDO WlWLJH 8QWHUQHKPHQ VLQG OHW]WHQGOLFK DXI GHQ IRUGHUQGHQ
:HWWEHZHUE LP ,QODQG DQJHZLHVHQ� XP VHOEVW DXI GHQ ZHOWZHLWHQ 0lUN�
WHQ ZHWWEHZHUEVIlKLJ ]X VHLQ� ,QVRIHUQ ELHWHW HLQ JXWHU ZLUWVFKDIWVSROLWL�
VFKHU 5DKPHQ� ZHOFKHU GHQ :HWWEHZHUE DXI GHQ YHUVFKLHGHQHQ 0lUN�
WHQ I|UGHUW� HLQ ]HQWUDOHV )XQGDPHQW HLQHU ODQJIULVWLJ DXVJHULFKWHWHQ
:LUWVFKDIWVSROLWLN� 'HU %XQGHVUDW LVW GLHVHP *HGDQNHQ XQWHU DQGHUHP
PLW HLQHU SURIXQGHQ (YDOXDWLRQ GHV JHOWHQGHQ .DUWHOOJHVHW]HV JHIROJW
�YHUODQJW YRP 3DUODPHQW PLW GHP DUW� ��D /&DUW� XQG KDW GHP 3DUODPHQW
HLQH 5HYLVLRQVYRUODJH XQWHUEUHLWHW� $XV YHUVFKLHGHQHQ *U�QGHQ LVW GHU
1DWLRQDOUDW MHGRFK ]ZHLPDO QLFKW DXI GLH 9RUODJH HLQJHWUHWHQ� 6R ZLUG
GLHVHV 3URMHNW QLFKW PHKU ZHLWHUJHI�KUW�

'DQHEHQ JLEW HV GHU]HLW HLQH 5HLKH YRQ ZHLWHUHQ )DNWRUHQ� ZHOFKH GHQ
:HWWEHZHUE LQ GHU 6FKZHL] LQ GHQ YHUVFKLHGHQHQ %HUHLFKHQ EHKLQGHUQ�
'LHV NDQQ ]X ULJLGHQ :LUWVFKDIWVVWUXNWXUHQ� ]XU $EVFK|SIXQJ YRQ 5HQWHQ
XQG ]X PDQJHOQGHP 3URGXNWLYLWlWVZDFKVWXP I�KUHQ� 6FKOLHVVOLFK WUDJHQ
GLHVH )DNWRUHQ DXFK ]XU +RFKSUHLVLQVHO 6FKZHL] EHL XQG I|UGHUQ GHQ
(LQNDXIVWRXULVPXV� /DVVHQ VLFK HQWVSUHFKHQGH )HVVHOQ I�U GHQ :HWWEH�

�� �� :%) ������� �'HU :DFKVWXPVEHULFKW� 'HWHUPLQDQWHQ GHV 6FKZHL]HU :LUWVFKDIWVZDFKVWXPV XQG $QVDW]SXQNWH
I�U HLQH :DFKVWXPVRULHQWLHUWH :LUWVFKDIWVSLOLWLN�� *UXQGODJHQ GHU :LUWVFDKIWVSROLWLN 1U� �'� 6(&2� �� 6(&2 �������
:DFKVWXPVEHULFKW ������ *UXQGODJHQ GHU :LUWVFKDIWVSROLWLN 1U� ��'� 6(&2�



*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN
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ZHUE O|VHQ� LVW VRZRKO PLW HLQHU $EVFKZlFKXQJ GHU +RFKSUHLVLQVHO� HL�
QHP 5�FNJDQJ GHV (LQNDXIVWRXULVPXV XQG HLQHP VWlUNHUHP :DFKVWXP
GHU $UEHLWVSURGXNWLYLWlW ]X UHFKQHQ�

=X GHQ )DNWRUHQ� ZHOFKH GHQ :HWWEHZHUE EUHPVHQ RGHU YHUKLQGHUQ N|Q�
QHQ JHK|UHQ�

� 'LH 5HJXOLHUXQJ GHU 1HW]ZHUNLQGXVWULHQ
� 6WDDWOLFKH 8QWHUQHKPHQ DOV :HWWEHZHUEHU
� 9HU]HUUHQGHQ %HLKLOIHQ�

'LH 5HJXOLHUXQJ
GHU 1HW]ZHUNLQ�
GXVWULHQ

/DXW GHP �3URGXFW 0DUNHW 5HJXODWLRQ ,QGLNDWRU �305�,QGLNDWRU�� GHU
2(&' ������ KLQNW GLH 6FKZHL] EHL GHU 5HJXOLHUXQJ GHU 1HW]ZHUNLQGXVW�
ULHQ GHU]HLW KLQWHUKHU �VLHKH $EELOGXQJ �� XQG $EELOGXQJ ���� /DXW 2(&'
EHVWHKHQ LQ YHUVFKLHGHQHQ %HUHLFKHQ 2SWLPLHUXQJVP|JOLFKNHLWHQ� ,QV�
EHVRQGHUH LQ 6HNWRUHQ� ZR QDFK LQWHUQDWLRQDOHU (UIDKUXQJ :HWWEHZHUE
KHUUVFKHQ VROOWH� EHILQGHQ VLFK HLQH 9LHO]DKO YRQ 8QWHUQHKPHQ LP VWDDW�
OLFKHQ (LJHQWXP �]�%� 7HOHNRPPXQLNDWLRQ� *DV� XQG 6WURPYHUVRUJXQJ�
%DKQ�� ,P %HUHLFK GHV )HUQPHOGHPDUNWHV KDW GHU %XQGHVUDW DXV YHU�
VFKLHGHQHQ *U�QGHQ EHVFKORVVHQ� GLH 0HKUKHLWVEHWHLOLJXQJ GHV %XQGHV
EHL GHU 6ZLVVFRP YRUHUVW DXIUHFKW]XHUKDOWHQ �%XQGHVUDW� ����F��
*OHLFK]HLWLJ ZLUG WHLOZHLVH DXFK GLH *RYHUQDQFH GHU $XIVLFKWVEHK|UGHQ
�X�D� 8QDEKlQJLJNHLW� .RPSHWHQ]HQ� 9HUDQWZRUWOLFKNHLWHQ� LQ YHUVFKLH�
GHQHQ 1HW]ZHUNLQIUDVWUXNWXUVHNWRUHQ NULWLVLHUW �]�%� EHL GHU %DKQ� GHU 7H�
OHNRPPXQLNDWLRQ� (QHUJLHVHNWRU XQG GHQ )OXJKlIHQ��

'LH 2(&' KDW LQ LKUHU 6WXGLH DXIJH]HLJW� GDVV HLQH JXWH 5HJXOLHUXQJ
�G�K� HLQHP JXWHQ 5DQNLQJ LP 305�,QGLNDWRU� XQG HLQH KRKH :HWWEH�
ZHUEVLQWHQVLWlW LQ GLHVHQ 6HNWRUHQ GDV 3URGXNWLYLWlWVQLYHDX HUK|KHQ
XQG GDPLW SRVLWLY ]XP:LUWVFKDIWVZDFKVWXP HLQHV /DQGHV EHLWUDJHQ N|Q�
QHQ� 'HU (LQIOXVV VROFKHU Ä%HVW 3UDFWLFHV³ DXI DQGHUH SROLWLVFKHQ =LHOH
LVW MHGRFK HEHQIDOOV ]X EHDFKWHQ ZHUGHQ�

'LH 1HW]ZHUNLQGXVWULHQ VLQG I�U GLH 9RONVZLUWVFKDIW HLQHV /DQGHV GRSSHOW
ZLFKWLJ� 'D HV VLFK XP ,QIUDVWUXNWXUHQ KDQGHOW� KDEHQ VLH QHEHQ GHU GL�
UHNWHQ :LUNXQJ DXI GLH /HLVWXQJ GHU 9RONVZLUWVFKDIW DXFK HLQH EHWUlFKW�
OLFKH LQGLUHNWH $XVZLUNXQJ DXI DQGHUH %UDQFKHQ� 6R KDW GLH 2(&' DXI�
JH]HLJW� GDVV GLH /lQGHU� ZHOFKH LKUH 1HW]ZHUNLQGXVWULHQ IU�KHU
OLEHUDOLVLHUW XQG GDPLW :HWWEHZHUE JHVFKDIIHQ KDEHQ� DXFK HLQH VWlUNHUH
6WLPXODWLRQ GHU 3URGXNWLYLWlW LQ GHQ DQGHUHQ :LUWVFKDIWVVHNWRUHQ HUIXK�
UHQ� 9RQ EHVRQGHUHU %HGHXWXQJ VLQG ]XQHKPHQG 1HW]ZHUNLQIUDVWUXNWX�
UHQ LP %HUHLFK GHU QHXHQ ,QIRUPDWLRQV� XQG .RPPXQLNDWLRQVWHFKQROR�
JLHQ I�U GLH :HWWEHZHUEVIlKLJNHLW DQGHUHU %UDQFKHQ� =X QHQQHQ VLQG
]XP %HLVSLHO QHXH =DKOXQJVWHFKQRORJLHQ RGHU QHXH 9HUWULHEVNDQlOH�
+LHUEHL G�UIWH LQVEHVRQGHUH GHU +DQGHO� GDV )LQDQ]ZHVHQ RGHU DXFK GHU
7RXULVPXV SURILWLHUHQ�

(V EHVWHKW DOVR HLQ XQJHQXW]WHV 3RWHQ]LDO ]XU 9HUEHVVHUXQJ GHU 5HJX�
OLHUXQJ GHU 1HW]ZHUNLQGXVWULHQ LQ GHU 6FKZHL]� $QJHVLFKWV LKUHU %HGHX�
WXQJ I�U GDV :DFKVWXP XQG GLH 3URGXNWLYLWlW� VROOWHQ GLH 6WUXNWXUUHIRU�
PHQ LQ GLHVHQ %HUHLFKHQ GDKHU ZHLWHUKLQ DQJHJDQJHQ ZHUGHQ�



*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN
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$EELOGXQJ ��� $JJUHJLHUWHU 3URGXFW 0DUNHW 5HJXODWLRQ ,QGH[ GHU 2(&' LQ ����

4XHOOH� 2(&'

$EELOGXQJ ��� ,QGLNDWRU GHU 5HJXOLHUXQJHQ LP %HUHLFK (QHUJLH� 9HUNHKU
XQG .RPPXQLNDWLRQ LQ ����

4XHOOH� 2(&'
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6WDDWOLFKH 8QWHU�
QHKPHQ DOV :HWW�
EHZHUEHU

,Q GHU 6FKZHL] H[LVWLHUHQ QDFK ZLH YRU HLQLJH %HUHLFKH LQ GHQHQ GHU
6WDDW DOV $NWHXU LQ .RQNXUUHQ] ]X SULYDWZLUWVFKDIWOLFKHQ 8QWHUQHKPHQ
WULWW� /DXW GHU 2(&' LVW GLH GLUHNWH VWDDWOLFKH .RQWUROOH DXI GHP 0DUNW
EHWUlFKWOLFK LQ GHU 6FKZHL] �VLHKH $EELOGXQJ ���� 'LHV LVW WHLOZHLVH
GDGXUFK EHJU�QGHW� GDVV VWDDWOLFKH 8QWHUQHKPHQ .RQNXUUHQ] DXV GHU
3ULYDWZLUWVFKDIW EHNRPPHQ� 'LH VWDDWOLFKHQ 8QWHUQHKPHQ VROOWHQ
GDGXUFK HIIL]LHQWHU DUEHLWHQ� DOV ZHQQ VLH �EHU HLQ VWDDWOLFKHV 0RQRSRO
YHUI�JHQ� $QGHUHUVHLWV YHUI�JHQ VWDDWOLFKH 8QWHUQHKPHQ LQ NRPSHWLWLYHQ
0lUNWHQ WHLOZHLVH �EHU *DUDQWLHQ XQG�RGHU �4XHU��6XEYHQWLRQHQ XQG
WUDJHQ GDGXUFK HLQ JHULQJHUHV XQWHUQHKPHULVFKHV 5LVLNR� X�D� GD GLH
.RVWHQ HLQHV 6FKHLWHUQV VFKOXVVHQGOLFK GXUFK GLH 6WHXHU]DKOHU JHWUDJHQ
ZHUGHQ� 'DGXUFK N|QQHQ HQWVSUHFKHQGH 8QWHUQHKPHQ JHJHQ�EHU SUL�
YDWZLUWVFKDIWOLFK RUJDQLVLHUWHQ %HWULHEHQ HLQHQ :HWWEHZHUEVYRUWHLO HUODQ�
JHQ� 1HEVW DQGHUHQ ZlUHQ KLHUEHL EHLVSLHOVZHLVH .DQWRQDOEDQNHQ� 5D�
GLR� XQG )HUQVHKHQ� *HElXGHYHUVLFKHUXQJHQ RGHU 6WURPYHUVRUJHU ]X
QHQQHQ�

(LQ 6SH]LDOIDOO VWHOOW GLH LPSOL]LWH 6WDDWVJDUDQWLH I�U �WRR ELJ WR IDLO�
�7%7)��,QVWLWXWH� QDPHQWOLFK GLH *URVVEDQNHQ� GDU �VLHKH GD]X DXFK %H�
ULFKW GHU ([SHUWHQNRPPLVVLRQ 7%7)���� 6LH NDQQ HEHQIDOOV GD]X I�KUHQ�
GDVV YRQ HLQHU VWDDWOLFKHQ *DUDQWLH EHWURIIHQH 8QWHUQHKPHQ� VHOEVW
ZHQQ VLFK GLH 8QWHUQHKPHQ VLFK QLFKW LP 6WDDWVEHVLW] EHILQGHQ� �EHU
YRONVZLUWVFKDIWOLFK LQHIIL]LHQWH :HWWEHZHUEVYRUWHLOH �]�%� DXIJUXQG WLHIHU
5HILQDQ]LHUXQJVNRVWHQ� YHUI�JHQ�

'HU %XQGHVUDW ZXUGH GLHVEH]�JOLFK DXFK EHUHLWV GXUFK GDV 3R� GHU )'3�
/LEHUDOH )UDNWLRQ ������� EHDXIWUDJW� HLQH $XVOHJHRUGQXQJ YRU]XQHK�
PHQ XQG ]X HUOlXWHUQ� ZLH GLH IUHLH :LUWVFKDIWVRUGQXQJ QRFK VWlUNHU YRU
:HWWEHZHUEVYHU]HUUXQJHQ GXUFK VWDDWOLFKH 8QWHUQHKPHQ JHVFK�W]W
ZHUGHQ NDQQ�

�� ([SHUWHQNRPPLVVLRQ ]XU /LPLWLHUXQJ YRQ YRONVZLUWVFKDIWOLFKHQ 5LVLNHQ GXUFK *URVVXQWHUQHKPHQ ������� �6FOXVV�
EHULFKW�� KWWSV���ZZZ�VLI�DGPLQ�FK�GDP������������6%�7%7)�'(�),1$/�SGI �



*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN
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$EELOGXQJ ��� ,QGLNDWRU GHU VWDDWOLFKHQ .RQWUROOH LQ ����

4XHOOH� 2(&'

9HU]HUUHQGHQ %HL�
KLOIHQ

(EHQIDOOV HLQ YHU]HUUHQGHU (IIHNW DXI GHQ :HWWEHZHUE LVW IHVWVWHOOEDU�
ZHQQ 8QWHUQHKPHQ RGHU %UDQFKHQ 6XEYHQWLRQHQ RGHU DQGHUH %HLKLOIHQ
HUKDOWHQ� $XV 6LFKW HLQHU DNWLYHQ 6WDQGRUWSROLWLN NDQQ HV DWWUDNWLY VHLQ�
8QWHUQHKPHQ PLW GHP 9HUVSUHFKHQ YRQ VWDDWOLFKHQ 8QWHUVW�W]XQJVOHLV�
WXQJHQ DQ]XVLHGHOQ� 0LWWHO� ELV ODQJIULVWLJ LVW HLQ VROFKHV 9RUJHKHQ DXV
YRONVZLUWVFKDIWOLFKHU 6LFKW KLQJHJHQ QHJDWLY ]X EHXUWHLOHQ� ZHLO HV HLQH
%HQDFKWHLOLJXQJ DQGHUHU )LUPHQ EHGHXWHW XQG ]X HLQHP $EZlUWVZHWWODXI
VWDDWOLFKHU $XVJDEHQ I�KUHQ NDQQ� gNRQRPLVFK JHVHKHQ LVW GDV %HUHLW�
VWHOOHQ YRQ DXVJH]HLFKQHWHQ 5DKPHQEHGLQJXQJHQ NODU ]LHOI�KUHQGHU�

'LH 6FKZHL] YHUI�JW LP *HJHQVDW] EHLVSLHOVZHLVH ]XU (8 �EHU NHLQ HL�
JHQWOLFKHV %HLKLOIHUHFKW� ,Q GHU 6FKZHL] LVW ]XGHP QLFKW NODU GHILQLHUW� ZDV
HLQH VWDDWOLFKH %HLKLOIH LVW� 6XEYHQWLRQHQ VLQG QXU DXI %XQGHVHEHQH PLW
GHP 6XEYHQWLRQVJHVHW] HLQKHLWOLFK JHUHJHOW� 'LHV EHGHXWHW� GDVV QHEVW
GHQ 6XEYHQWLRQHQ GHV %XQGHV DXI GHQ XQWHUJHRUGQHWHQ *HELHWVN|USHU�
VFKDIWHQ NHLQH KDUPRQLVLHUWH 5HJHOXQJ I�U GLH 8QWHUVW�W]XQJ YRQ %UDQ�
FKHQ XQG 8QWHUQHKPHQ JHOWHQ� (V ZlUH GHVKDOE ]X SU�IHQ� RE LP %H�
UHLFK GHV %HLKLOIHZHVHQV ]XVlW]OLFKH 7UDQVSDUHQ] �EHU GLH %HJULIIH XQG
0HWKRGHQ JHVFKDIIHQ ZLUG XQG YRONVZLUWVFKDIWOLFK LQHIIL]LHQWH 6XEYHQWLR�
QHQ UHVS� %HLKLOIHQ VFKULWWZHLVH UHGX]LHUW ZHUGHQ VROOHQ�
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����� %HJUHQ]WH 0|JOLFKNHLWHQ ]XU (UVFKOLHVVXQJ QHXHU 0lUNWH

(LQH PDQJHOQGH
LQWHUQDWLRQDOH gII�
QXQJ����

'LH 6FKZHL] LVW HLQ UHODWLY NOHLQHV /DQG XQG KDW HQWVSUHFKHQG HLQHQ NOHL�
QHQ %LQQHQPDUNW� 'LH LQWHUQDWLRQDOH $UEHLWVWHLOXQJ ELOGHW GHVKDOE GLH %D�
VLV GHV ZLUWVFKDIWOLFKHQ (UIROJHV GHU 6FKZHL]� )�U GDV %HVWHKHQ XQG GDV
:DFKVWXP YLHOHU 8QWHUQHKPHQ LVW HV ]HQWUDO� GDVV VLH DXVOlQGLVFKH
0lUNWH HUVFKOLHVVHQ N|QQHQ� (V LVW GDKHU DXFK HLQH GHU $XIJDEHQ GHU
$XVVHQZLUWVFKDIWVSROLWLN� GHQ 0DUNW]XJDQJ LP $XVODQG ]X VLFKHUQ XQG
]X YHUEHVVHUQ� LQ EHVWHKHQGHQ ZLH DXFK LQ QHXHQ 0lUNWHQ� $OOHUGLQJV
EHJLQQW $XVVHQZLUWVFKDIWVSROLWLN LP ,QODQG� 'LH /HLVWXQJVIlKLJNHLW GHV
%LQQHQPDUNWHV EHVWLPPW GLH :HWWEHZHUEVIlKLJNHLW YRQ 6FKZHL]HU 8Q�
WHUQHKPHQ LP $XVODQG XQG JOHLFK]HLWLJ DXFK GHQ +DQGOXQJVVSLHOUDXP
I�U DXVVHQZLUWVFKDIWOLFKH $ENRPPHQ� +DQGOXQJVEHGDUI EHVWHKW KLHU YRU
DOOHP LP 9HUKlOWQLV PLW GHU (8 LP 'LHQVWOHLVWXQJVKDQGHO XQG DXV 6LFKW
GHU 2(&' ������ LQ GHU /LEHUDOLVLHUXQJ GHV $JUDUEHUHLFKV PLW %OLFN DXI
GLH ZHLWHUH $XVGHKQXQJ GHV 1HW]HV YRQ )UHLKDQGHOVDENRPPHQ�

'LH %H]LHKXQJHQ ]XU (8 VLQG I�U GLH 6FKZHL]HU :LUWVFKDIW DQJHVLFKWV
GHV LQWHQVLYHQ ZLUWVFKDIWOLFKHQ $XVWDXVFKHV ]HQWUDO� *HPlVV .|QLJ XQG
2KU ������ LVW GLH 6FKZHL] LQWHQVLYHU PLW GHP (8�%LQQHQPDUNW YHUIORFK�
WHQ DOV EHLVSLHOVZHLVH GLH (8�0LWJOLHGVOlQGHU 1LHGHUODQGH RGHU gVWHU�
UHLFK� -HGRFK JLEW HV QRFK 9HUEHVVHUXQJVSRWHQ]LDO EHL GHU 7HLOKDEH DQ
GHQ YLHU *UXQGIUHLKHLWHQ GHV (8�%LQQHQPDUNWHV �IUHLHU 9HUNHKU YRQ :D�
UHQ� 'LHQVWOHLVWXQJHQ� .DSLWDO XQG $UEHLWVNUlIWHQ�� 1HEHQ GHU YLHO GLVNX�
WLHUWHQ 3HUVRQHQIUHL]�JLJNHLW LVW LQVEHVRQGHUH GHU %HUHLFK GHU 'LHQVW�
OHLVWXQJHQ ELODWHUDO QRFK O�FNHQKDIW JHUHJHOW�

hEHUJHRUGQHW VWHOOW VLFK GLH )UDJH QDFK GHU LQVWLWXWLRQHOOHQ $XVJHVWDO�
WXQJ GHU ELODWHUDOHQ %H]LHKXQJHQ PLW GHU (8� GLH ZLUWVFKDIWVSROLWLVFK YRQ
JURVVHU 5HOHYDQ] LVW� 'HU $EVFKOXVV HLQHV LQVWLWXWLRQHOOHQ $ENRPPHQV
PLW GHU (8 Z�UGH HLQH G\QDPLVFKH $QSDVVXQJ GHU EHVWHKHQGHQ 0DUNW�
]XJDQJVDENRPPHQ DQ GLH (QWZLFNOXQJHQ GHV EHWURIIHQHQ 5HFKWVEH�
VWDQGHV GHU (8 HUP|JOLFKHQ� ,VW GLHV QLFKW JHJHEHQ� VR EHVWHKW GLH *H�
IDKU HLQHU (URVLRQ GHV 0DUNW]XJDQJV� GD EHVWHKHQGH $ENRPPHQ QLFKW
PHKU DQ 5HFKWVHQWZLFNOXQJHQ DQJHSDVVW ZHUGHQ N|QQHQ� ,QVJHVDPW
KDW GLH (8 GHQ $EVFKOXVV ZHLWHUHU 0DUNW]XJDQJVDENRPPHQ YRP $E�
VFKOXVV GHV LQVWLWXWLRQHOOHQ $ENRPPHQV DEKlQJLJ JHPDFKW� EHLGHV LVW
DOOHUGLQJV DXV 6LFKW GHU (8 QXU P|JOLFK� ZHQQ LQ %H]XJ DXI GLH 3HUVR�
QHQIUHL]�JLJNHLW HLQH /|VXQJ JHIXQGHQ ZHUGHQ NDQQ� (QWVSUHFKHQG
JURVV VLQG GLH SROLWLVFKHQ XQG VSH]LHOO DXFK GLH ZLUWVFKDIWVSROLWLVFKHQ
+HUDXVIRUGHUXQJHQ LP 9HUKlOWQLV PLW GHU (8�

$OOJHPHLQ ZHUGHQ GLH 0|JOLFKNHLWHQ ]XU ZHLWHUHQ LQWHUQDWLRQDOHQ gII�
QXQJ DXFK GXUFK GLH GHIHQVLYH +DOWXQJ EHJUHQ]W� GLH GLH 6FKZHL] EHL GHU
/LEHUDOLVLHUXQJ GHV $JUDUKDQGHOV HLQQLPPW� 'LHV VFKUlQNW DXFK GLH ([�
SRUWSHUVSHNWLYHQ GHV $JUDU� XQG /HEHQVPLWWHOVHNWRUV HLQ� 'LH 0|JOLFK�
NHLWHQ ]XU :HLWHUHQWZLFNOXQJ GHU $JUDUSROLWLN EOHLEHQ YRQ 5HOHYDQ] LP
9HUKlOWQLV ]XU (8� DEHU LQVEHVRQGHUH DXFK EHL %HP�KXQJHQ� PLW DQGH�
UHQ ZLUWVFKDIWOLFK ZLFKWLJHQ 3DUWQHUQ )UHLKDQGHOVDENRPPHQ DE]X�
VFKOLHVVHQ �]�%� 86$�� 'D DNWXHOO DXI PXOWLODWHUDOHU (EHQH LP 5DKPHQ
GHU :72 QXU EHVFKHLGHQH )RUWVFKULWWH ]X YHU]HLFKQHQ VLQG� JHZLQQHQ
ELODWHUDOH XQG SOXULODWHUDOH 9HUKDQGOXQJHQ XQG $ENRPPHQ DQ %HGHX�
WXQJ� %HLVSLHOH VLQG GLH ODXIHQGHQ 9HUKDQGOXQJHQ ]ZLVFKHQ GHU (8 XQG
GHQ 86$ I�U HLQH WUDQVDWODQWLVFKH +DQGHOV� XQG ,QYHVWLWLRQVSDUWQHU�
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VFKDIW �77,3� RGHU GLH SOXULODWHUDOHQ 9HUKDQGOXQJHQ I�U HLQ 'LHQVWOHLV�
WXQJVDENRPPHQ �7,6$�� $XFK GLH 6FKZHL] LVW EHP�KW� LKU 1HW] YRQ )UHL�
KDQGHOVDENRPPHQ VWHWLJ ]X YHUJU|VVHUQ XQG ]X YHUEHVVHUQ� 'LHV LVW MH�
GRFK VFKZLHULJ P|JOLFK� ZHQQ GHU DXVVHQZLUWVFKDIWVSROLWLVFKH
+DQGOXQJVVSLHOUDXP EHVFKUlQNW LVW� 6R UHGX]LHUW VLFK GLH 0|JOLFKNHLW�
GHQ VFKZHL]HULVFKHQ :LUWVFKDIWVDNWHXUHQ YHUJOLFKHQ PLW LKUHQ ZLFKWLJV�
WHQ .RQNXUUHQWHQ HLQHQ P|JOLFKVW VWDELOHQ� KLQGHUQLV� XQG GLVNULPLQLH�
UXQJVIUHLHQ =XJDQJ ]X DXVOlQGLVFKHQ 0lUNWHQ ]X YHUVFKDIIHQ�

'LH %HKLQGHUXQJ
YRQ 3DUDOOHOLPSRU�
WHQ

2IIHQH 0lUNWH HUODXEHQ� GDVV DXFK DXVOlQGLVFKH :HWWEHZHUEHU LQ GHQ
0DUNW HLQWUHWHQ N|QQHQ XQG GDGXUFK GLH :HWWEHZHUEVLQWHQVLWlW HUK|KHQ�
+LHUEHL VWHKW QDWXUJHPlVV GHU ZLFKWLJVWH +DQGHOVSDUWQHU� GLH (8� LP )R�
NXV� +�UGHQ I�U GHQ ]ZLVFKHQVWDDWOLFKHQ +DQGHO HUJHEHQ VLFK X�D� EHL
GHQ =ROOYHUIDKUHQ� GHQ WHFKQLVFKHQ +DQGHOVKHPPQLVVHQ XQG GHU IHK�
OHQGHQ ,QWHJUDWLRQ GHV 'LHQVWOHLVWXQJVKDQGHOV LQ GHQ (8�0DUNW� DOV DXFK
EHL GHU $EVFKRWWXQJ GHU 9HUWHLOXQJVV\VWHPV�

*URVVH 5HIRUPVFKULWWH� ZLH ]�%� HLQ (:5�%HLWULWW RGHU HLQH =ROOXQLRQ PLW
GHU (8 VWHOOHQ YRU GHU DNWXHOOHQ (XURSDSROLWLN GHU 6FKZHL] DXI DEVHKEDUH
=HLW NHLQH UHDOLVLHUEDUHQ 2SWLRQHQ GDU� XP �EHU HLQH YHUVWlUNWH ZLUW�
VFKDIWOLFKH ,QWHJUDWLRQ LQ GHQ (8�%LQQHQPDUNW HLQH ZHLWHUH $QJOHLFKXQJ
GHU 3UHLVQLYHDXV GHU 6FKZHL] XQG GHU 1DFKEDUOlQGHU ]X EHJ�QVWLJHQ�

'LH $XIKHEXQJ YRQ VSH]LILVFKHQ +DQGHOVKHPPQLVVHQ I�KUW ]X .RVWHQ�
HLQVSDUXQJHQ EHL GHQ 8QWHUQHKPHQ XQG NDQQ SRVLWLYH $XVZLUNXQJHQ DXI
GLH 3UHLVH XQG GLH 6RUWLPHQWVYLHOIDOW I�U GLH .RQVXPHQWHQ ]XU )ROJH KD�
EHQ� ,Q GLHVHP 6LQQH VFKOlJW GHU %XQGHVUDW YRU� ]ZHL 0RWLRQHQ ��������
XQG �������� XQG GUHL 3RVWXODWH ��������� ������� XQG �������� GHU
:$.�1 DQ]XQHKPHQ� GLH YRP 3DUODPHQW DQJHQRPPHQ XQG �EHUZLHVHQ
ZXUGHQ� 'DV %XQGHVJHVHW] �EHU GLH WHFKQLVFKHQ +DQGHOVKHPPQLVVH
�7+*� 65 ������� XQG LQVEHVRQGHUH GDV VHOEVWVWlQGLJH &DVVLV�GH�
'LMRQ�3ULQ]LS VWHOOHQ HLQ ZHLWHUHV ,QVWUXPHQW GHV:HWWEHZHUEVUHFKWV GDU�
'LH NRQVHTXHQWH $QZHQGXQJ GHV 7+* VROOWH LQ DOOHQ %HUHLFKHQ XQWHU�
VW�W]W ZHUGHQ� GD GLH %HVHLWLJXQJ YRQ WHFKQLVFKHQ +DQGHOVKHPPQLVVHQ
XQG GLH (UOHLFKWHUXQJ YRQ 3DUDOOHOLPSRUWHQ ]XU 6WLPXODWLRQ GHV :HWWEH�
ZHUEV LP ,QODQG EHLWUlJW� ,Q GLHVHP =XVDPPHQKDQJ LVW HV ZLFKWLJ� GDVV
NHLQH 5HJHOXQJHQ RGHU %HVFKUlQNXQJHQ HUODVVHQ ZHUGHQ� GLH GHQ $XV�
VHQKDQGHO EHZXVVW EHKLQGHUQ �©6ZLVV ILQLVKª��

����� $GPLQLVWUDWLYH %HODVWXQJ XQG 5HJXOLHUXQJ GHU 8QWHUQHKPHQ

'HU LQWHUQDWLRQDOH
9RUVSUXQJ ZLUG
NOHLQHU� GLH VXEMHN�
WLYH %HODVWXQJ
VWHLJW

'LH XQWHUQHKPHULVFKH )UHLKHLW XQG GLH ,QYHVWLWLRQVNUDIW GHU 8QWHUQHK�
PHQ DOV :DFKVWXPVIDNWRU KlQJHQ XQWHU DQGHUHP YRP UHJXODWRULVFKHQ
5DKPHQ XQG GHU GDUDXV UHVXOWLHUHQGHQ DGPLQLVWUDWLYHQ %HODVWXQJ XQG
GHQ 5HJXOLHUXQJVNRVWHQ DE� 'XUFK GLH (QWODVWXQJ YRQ 8QWHUQHKPHQ
N|QQWHQ 0LWWHO IUHLJHVHW]W ZHUGHQ� GLH DOV ,QYHVWLWLRQHQ ]XU 6WHLJHUXQJ
GHU $UEHLWVSURGXNWLYLWlW EHLWUDJHQ�

2EVFKRQ GLH DGPLQLVWUDWLYH %HODVWXQJ XQG GLH 5HJXOLHUXQJVGLFKWH VHLW
YLHOHQ -DKUHQ GLVNXWLHUW ZHUGHQ� EOHLEW HV VFKZLHULJ� GLH 6LWXDWLRQ PLW HLQ�
IDFKHQ ,QGLNDWRUHQ GDU]XVWHOOHQ� 'HU DXV 6LFKW HLQHV 8QWHUQHKPHQV VXE�
MHNWLYH (LQGUXFN GHU %HHLQWUlFKWLJXQJ GXUFK GLH 5HJXOLHUXQJ LVW LP 1RU�
PDOIDOO QLFKW REMHNWLY EHXUWHLOEDU� 1LFKWVGHVWRWURW] ZLUG� LP:LVVHQ XP GLH
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JHQDQQWHQ 6FKZLHULJNHLWHQ� YHUVXFKW� GLH DGPLQLVWUDWLYH %HODVWXQJ XQG
GLH 5HJXOLHUXQJVGLFKWH GDU]XVWHOOHQ� =X GHQ JlQJLJVWHQ ,QGLNDWRUHQ LP
LQWHUQDWLRQDOHQ 9HUJOHLFK ]lKOHQ GHU �(DVH RI 'RLQJ %XVLQHVV ,QGLNDWRU�
GHU :RUOG %DQN ������ RGHU GHU �*OREDO &RPSHWLWLYHQHVV ,QGLNDWRU� GHV
:() ������� $XI QDWLRQDOHU (EHQH JHEHQ GHU %�URNUDWLHPRQLWRU �6(&2�
����� RGHU 8PIUDJHQ SULYDWHU )LUPHQ ZLH GHU &UHGLW 6XLVVH ������ RGHU
'HORLWWH ������ $XIVFKOXVV �EHU GDV VXEMHNWLYH (PSILQGHQ GHU .08�
(LQH 6FKlW]XQJ GHU 5HJXOLHUXQJVNRVWHQ LQ YHUVFKLHGHQHQ %HUHLFKHQ
ILQGHW PDQ LP %HULFKW �EHU GLH 5HJXOLHUXQJVNRVWHQ �6FKZHL]HULVFKHU
%XQGHVUDW� ������

,P LQWHUQDWLRQDOHQ 9HUJOHLFK LVW GLH UHJXODWRULVFKH %HODVWXQJ JHPlVV
PHKUHUHU ,QGLNDWRUHQ QDFK ZLH YRU HLQ 6WDQGRUWYRUWHLO GHU 6FKZHL]� ,P
6XE�,QGLNDWRU �UHJXODWRULVFKH %HODVWXQJ� GHV �*OREDO &RPSHWLWLYHQHVV
,QGLNDWRU� GHV :() ������ OLHJW GLH 6FKZHL] DXI 5DQJ �� YRQ ��� XQWHU�
VXFKWHQ /lQGHUQ� 'DV �:RUOG &RPSHWLWLYHQHVV <HDUERRN� GHV �,QWHUQD�
WLRQDO ,QVWLWXWH IRU 0DQDJHPHQW 'HYHORSPHQW �,0'� ������ OLVWHW GLH
6FKZHL] LQ LKUHQ 6XE�,QGLNDWRUHQ �%�URNUDWLH� E]Z� �UHFKWOLFKHU XQG UH�
JXODWRULVFKHU 5DKPHQ� DXI GHQ 5lQJHQ � E]Z� � YRQ �� XQWHUVXFKWHQ
/lQGHUQ� (LQH GHWDLOOLHUWHUH $QDO\VH� ZLH VLH GHU �(DVH RI 'RLQJ %XVL�
QHVV� ,QGLNDWRU GHU :RUOG %DQN ������ PDFKW� ]HLJW MHGRFK HLQ GRSSHO�
GHXWLJHV %LOG �YJO� $EELOGXQJ ���� ,Q HLQHU *HJHQ�EHUVWHOOXQJ GHU
6FKZHL] PLW GHP 'XUFKVFKQLWW GHU 2(&'�9HUJOHLFKVOlQGHU�� DXI %DVLV
GHU (QWIHUQXQJ ]XU 5HJXOLHUXQJVIURQW ��'LVWDQFH WR WKH )URQWLHU�� YJO� $E�
ELOGXQJ ��� VFKQHLGHW GLH 6FKZHL] LQ JHZLVVHQ %HUHLFKHQ ]ZDU JXW DE�
IlOOW DEHU YRU DOOHP EHL GHU $EZLFNOXQJ HLQHU ,QVROYHQ] ������� GHU 9HU�
I�JEDUNHLW YRQ .UHGLWHQ ������ XQG GHP ,QYHVWRUHQVFKXW] ������ NODU ]X�
U�FN� 8QDEKlQJLJ YRP $EVFKQHLGHQ GHU 6FKZHL] LQ HLQ]HOQHQ 7HLOEHUHL�
FKHQ VLQG GLH 5HVXOWDWH GLHVHV ,QGLNDWRUV PLW 9RUVLFKW ]X JHQLHVVHQ� GD
GHVVHQ 0HWKRGRORJLH GLH 6FKZHL]HU 9HUKlOWQLVVH �)|GHUDOLVPXV� 9LHO�
]DKO YHUVFKLHGHQHU *HVHOOVFKDIWVIRUPHQ� QXU EHVFKUlQNW DE]XELOGHQ YHU�
PDJ���

�� (V VLQG GLHV� gVWHUUHLFK� )UDQNUHLFK� 'HXWVFKODQG� 1LHGHUODQGHQ� 6FKZHGHQ� *URVVEULWDQQLHQ� 86$�
�� 9JO� GD]X ZZZ�GRLQJEXVLQHVV�RUJ ! DERXW XV ! )$4 �
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$EELOGXQJ ��� (DVH RI 'RLQJ %XVLQHVV� (QWIHUQXQJ ]XU 5HJXOLHUXQJVIURQW��

4XHOOH� :RUOG %DQN ������

'HU 2(&' ,QGLNDWRU ]XU 3URGXNWPDUNWUHJXOLHUXQJ�� EHZHUWHW DQKDQG HL�
QHU $QDO\VH GHU EHVWHKHQGHQ 1RUPWH[WH GHQ 5HJXOLHUXQJVJUDG LQ YHU�
VFKLHGHQHQ 7KHPHQIHOGHUQ� 'HU 6XE�,QGLNDWRU �DGPLQLVWUDWLYH +�UGHQ
I�U 8QWHUQHKPHQ� ]HLJW� GDVV GLH 6FKZHL] VHLW ���� YRQ GHQ 2(&'� 9HU�
JOHLFKVOlQGHUQ HLQJHKROW RGHU JDU GLVWDQ]LHUW ZLUG� ZHLO GHU $EEDX GHU
DGPLQLVWUDWLYHQ +�UGHQ LQ GHU 6FKZHL] YHUJOHLFKVZHLVH UHODWLY ODQJVDP
YRUDQVFKUHLWHW� 'LHVH JHJHQOlXILJHQ 7HQGHQ]HQ ± VWlUNHUH 5HGXNWLRQ LQ
GHQ 2(&' /lQGHUQ DOV LQ GHU 6FKZHL] ± PDFKHQ GLH DGPLQLVWUDWLYH %H�
ODVWXQJ DXV :DFKVWXPVVLFKW PLWWHO� XQG ODQJIULVWLJ ]X HLQHP 5LVLNR I�U
GLH 6FKZHL]�

1RFK NODUHU ZLUG GDV %LOG� ZHQQ PDQ DOV *UDGPHVVHU GLH %HILQGOLFKNHLW
GHU 6FKZHL]HU .08 LQ %H]XJ DXI GLH UHJXODWRULVFKH %HODVWXQJ QLPPW�
$OOHUGLQJV PXVV YRUZHJJHQRPPHQ ZHUGHQ� GDVV GLHVH $UW YRQ 6WXGLHQ
DXI 8PIUDJHUHVXOWDWHQ EDVLHUW� ZHOFKH VWHWV HLQH VXEMHNWLYH .RPSRQHQWH
EHLQKDOWHQ XQG GDKHU PLW 9RUVLFKW ]X LQWHUSUHWLHUHQ VLQG�

,P 5DKPHQ GHV %�URNUDWLHPRQLWRU �6(&2� ����� ZXUGH HLQH 8PIUDJH
EHL 8QWHUQHKPHQ GXUFKJHI�KUW� ZREHL GLH )LUPHQ DXFK GDQDFK JHIUDJW
ZXUGHQ� ZLH VLFK GLH UHJXODWRULVFKH %HODVWXQJ LQ GHQ OHW]WHQ GUHL -DKUHQ
YHUlQGHUW KDW� 0HKUKHLWOLFK ZXUGH� XQDEKlQJLJ YRQ GHU )LUPHQJU|VVH�
JHDQWZRUWHW� GDVV GLH VXEMHNWLYH %HODVWXQJ ]XJHQRPPHQ KDW RGHU XQ�
YHUlQGHUW JHEOLHEHQ LVW� 'LH 7KHPHQJHELHWH LQ GHQHQ GLH =XQDKPH GHU

�� 'LH (QWIHUQXQJ ]XU 5HJXOLHUXQJVIURQW ��'LVWDQFH WR WKH )URQWLHU�� ]HLJW� ZLH ZHLW HLQ /DQG LQ HLQHP EHVWLPPWHQ
5HJXOLHUXQJVEHUHLFK YRQ GHU K|FKVWHQ HUUHLFKWHQ %HZHUWXQJ DOOHU /lQGHU VHLW ���� HQWIHUQW LVW� 'DEHL HQWVSULFKW
GHU :HUW ��� GHP EHVWHQ 5HJXOLHUXQJVUDKPHQ�
�� 9HUI�JEDU XQWHU� ZZZ�RHFG�RUJ ! (FRQRP\ ! 3URGXFWLYLW\ DQG ORQJ WHUP JURZWK ! ,QGLFDWRUV RI 3URGXFW 0DUNHW
5HJXODWLRQ �

�
��
��
��
��
��
��
��
��
��
���

8QWHUQHKPHQVJU�QGXQJ

%DXEHZLOOLJXQJ

6WURPDQVFKOXVV

6FKXW] JHLVWLJHQ (LJHQWXPV

9HUI�JEDUNHLW YRQ .UHGLWHQ

,QYHVWRUHQVFKXW]

6WHXHUDEUHFKQXQJ

*UHQ]�EHUVFKUHLWHQGHU
+DQGHO

'XFKVHW]XQJ YHUWUDJOLFKHU
9HUHLQEDUXQJHQ

$EZLFNOXQJ HLQHU ,QVROYHQ]

6FKZHL]

'XUFKVFKQLWW 2(&'
9HUJOHLFKVOlQGHU
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DGPLQLVWUDWLYHQ %HODVWXQJ DOV DP VWlUNVWHQ HLQJHVFKlW]W ZXUGH VLQG GLH
%HUXIVELOGXQJ XQG GDV /HKUOLQJVZHVHQ ������ GLH 8PZHOWYRUVFKULIWHQ
����� XQG GLH /HEHQVPLWWHOK\JLHQH ����� ZRKLQJHJHQ QXU �� E]Z� MH�
ZHLOV �� GHU 8QWHUQHKPHQ LQ GLHVHQ %HUHLFKHQ HLQH (QWODVWXQJ HUIDKUHQ
KDEHQ XQG GHU 5HVW GHU %HIUDJWHQ NHLQH 9HUlQGHUXQJ IHVWVWHOOWH� ,Q NHL�
QHP GHU 8QWHUVXFKWHQ %HUHLFKH IDQG JHPlVV GHU PHKUKHLWOLFKHQ (LQ�
VFKlW]XQJ GHU 8QWHUQHKPHU HLQH (QWODVWXQJ VWDWW� 'LH %HUHLFKH LQ GHQHQ
DP ZHQLJVWHQ )LUPHQ HLQH =XQDKPH GHU %HODVWXQJ UHJLVWULHUWHQ VLQG EHL
GHU 8QWHUQHKPHQVJU�QGXQJ� EHL GHU 8QIDOOYHUVLFKHUXQJ � 689$ VRZLH
EHLP +DQGHOVUHJLVWHU � 6+$%�

'LH YRQ 'HORLWWH ������ GXUFKJHI�KUWH �&)2 8PIUDJH� ]HLJW� GDVV MHGHU
]ZHLWH &)2 GLH VWHLJHQGH 5HJXOLHUXQJ DOV *HIDKU HLQVFKlW]W XQG GLHVH
DQ ]ZHLWHU 6WHOOH GHU� I�U GDV 8QWHUQHKPHQ LQ GHQ QlFKVWHQ �� 0RQDWHQ
P|JOLFKHQ� H[WHUQHQ 5LVLNHQ� HLQRUGQHW�

$XFK GLH &UHGLW 6XLVVH ������ KDW ���� )LUPHQ ]X GHQ (UIROJVIDNWRUHQ
I�U 6FKZHL]HU .08 EHIUDJW� (V KDW VLFK JH]HLJW� GDVV GLH .08 GHQ UH�
JXODWRULVFKHQ 5DKPHQEHGLQJXQJHQ HLQH �EHUGXUFKVFKQLWWOLFKH %HGHX�
WXQJ I�U GHQ *HVFKlIWVHUIROJ EHLPHVVHQ� *OHLFK]HLWLJ LVW HV GHU HLQ]LJH
GHU QHXQ XQWHUVXFKWHQ )DNWRUHQ��� GHU YRQ GHQ .08 DOV HUIROJVKHP�
PHQG HLQJHVWXIW ZLUG� *UXQG GDI�U LVW JHPlVV GHU &UHGLW 6XLVVH ������
GDV :LVVHQ XP GHQ $QVWLHJ GHU UHJXODWRULVFKHQ %HODVWXQJ LQ GHQ YHU�
JDQJHQHQ -DKUHQ XQG GLH GDUDXI IXVVHQGH $QJVW YRU HLQHU ZHLWHUHQ =X�
QDKPH GHU 5HJXOLHUXQJ�

'LH ,QVWUXPHQWH
GHV %XQGHV ]XU
hEHUSU�IXQJ EH�
VWHKHQGHU XQG
QHXHU 5HJXOLHUXQ�
JHQ

0LW GHP =LHO� 8QWHUQHKPHQ DGPLQLVWUDWLY ]X HQWODVWHQ XQG QHXH %HODV�
WXQJHQ ]X YHUPHLGHQ� KDW GHU %XQG LQ GHQ OHW]WHQ -DKUHQ YHUVFKLHGHQH
,QVWUXPHQWH LPSOHPHQWLHUW� XP EHVWHKHQGH 5HJXOLHUXQJHQ DEHU DXFK
QHXH *HVHW]H HLQHU hEHUSU�IXQJ ]X XQWHU]LHKHQ�

$OV NRPSOHPHQWlUH ,QVWUXPHQWH YHUVWHKHQ VLFK GHU REHQ HUZlKQWH %��
URNUDWLHPRQLWRU �6(&2� ����� XQG GHU YRP %XQGHVUDW YHU|IIHQWOLFKWH %H�
ULFKW ]X GHQ 5HJXOLHUXQJVNRVWHQ �6FKZHL]HULVFKHU %XQGHVUDW� �������� ,Q
/HW]WHUHP ZXUGHQ� PLWWHOV GHP YRP 6(&2 HQWZLFNHOWHQ �5HJXOLHUXQJV�
&KHFNXS�� GLH 5HJXOLHUXQJVNRVWHQ LQ GUHL]HKQ 7KHPHQIHOGHUQ XQWHU�
VXFKW� GLH LP $OOWDJ GHU PHLVWHQ 8QWHUQHKPHQ HLQH ZLFKWLJH 5ROOH VSLH�
OHQ� ,QVJHVDPW EHODXIHQ VLFK GLH 5HJXOLHUXQJVNRVWHQ LQ GLHVHQ ]Z|OI %H�
UHLFKHQ DXI MlKUOLFK �� 0LOOLDUGHQ )UDQNHQ� 6HW]W PDQ GLH JHVFKlW]WHQ
5HJXOLHUXQJVNRVWHQ LQ 5HODWLRQ ]XU HUEUDFKWHQ :HUWVFK|SIXQJ� HQWVSUH�
FKHQ GLHVH UXQG ���� GHV %UXWWRLQODQGSURGXNWHV �%,3�� GDV VLFK LP 5H�
IHUHQ]MDKU ���� DXI ��� 0LOOLDUGHQ )UDQNHQ EHOLHI� 'LH K|FKVWHQ .RVWHQ
��EHU � 0LOOLDUGH )UDQNHQ SUR -DKU� ZXUGHQ LQ IROJHQGHQ %HUHLFKHQ HU�
PLWWHOW� 5HFKQXQJVOHJXQJ XQG 5HYLVLRQV�DXIVLFKWV�UHFKW� %DXUHFKW�
0HKUZHUWVWHXHU� $UEHLWVVLFKHUKHLW� 8QIDOOYHUVLFKHUXQJ XQG 8PZHOWUHFKW�
1HEVW GHU .RVWHQVFKlW]XQJ EHVWDQG GDV ]ZHLWH =LHO GHV %HULFKWV GDULQ�
9HUEHVVHUXQJVYRUVFKOlJH I�U GLHVH 5HJXOLHUXQJVIHOGHU ]X HUDUEHLWHQ�

�� 8QWHUVXFKW ZXUGHQ QHEVW GHQ UHJXODWRULVFKHQ 5DKPHQEHGLQJXQJHQ GLH )DNWRUHQ� ,QIUDVWUXNWXU� 5HVVRXUFHQ XQG
8PZHOW� ZLUWVFKDIWOLFKHV 8PIHOG� $XVODQGYHUIOHFKWXQJ� :HUWH XQG *HVHOOVFKDIW� )RUVFKXQJVXPIHOG� 0LWDUEHLWHU XQG
4XDOLILNDWLRQ� )LQDQ]LHUXQJVEHGLQJXQJHQ�
�� $QPHUNXQJHQ ]XP 5HJXOLHUXQJVNRVWHQEHULFKW� 'LH 5HVXOWDWH ODVVHQ NHLQH 5�FNVFKO�VVH DXI GLH 5HJXOLHUXQJV�
NRVWHQ HLQ]HOQHU %UDQFKHQ ]X� (V ZXUGHQ H[SOL]LW 7KHPHQIHOGHU DQDO\VLHUW� GLH I�U GLH PHLVWHQ 8QWHUQHKPHQ UHOH�
YDQW VLQG XQG QLFKW HLQ]HOQH %UDQFKHQUHJXOLHUXQJHQ� 'LH 5HVXOWDWH GHV 5HJXOLHUXQJVNRVWHQEHULFKWV VLQG HLQH 0R�
PHQWDXIQDKPH� HLQH �EHU GLH =HLW YHUJOHLFKEDUH 6WXGLH N|QQWH DEHU PLWWHOV GHU 0HWKRGH GHV �5HJXOLHUXQJV�
&KHFNXSV� MHGHU]HLW GXUFKJHI�KUW ZHUGHQ� ,P 0RPHQW LVW NHLQH SHULRGLVFKH 'XUFKI�KUXQJ GLHVHU 6WXGLH JHSODQW�
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,QVJHVDPW ZXUGHQ �� 0DVVQDKPHQ YRUJHVFKODJHQ� GLH VRZRKO DXI %XQ�
GHVHEHQH DOV DXFK LP 9HUEXQG PLW .DQWRQHQ RGHU DQGHUHQ 2UJDQLVDWLR�
QHQ XPVHW]EDU VLQG�

=XGHP YHU|IIHQWOLFKW GHU %XQGHVUDW DOOH YLHU -DKUH HLQHQ %HULFKW �EHU GLH
DGPLQLVWUDWLYH (QWODVWXQJ� 'LHVHU %HULFKW� GHU QlFKVWHV 0DO ���� HU�
VFKHLQW� VFKOlJW NRQNUHWH 0DVVQDKPHQ ]XP ZHLWHUHQ $EEDX GHU DGPL�
QLVWUDWLYHQ %HODVWXQJ YRU XQG �EHUSU�IW GLH 8PVHW]XQJ GHU 0DVVQDKPHQ
DXV GHU OHW]WHQ (UKHEXQJ �6(&2� ������ =XVlW]OLFK ]X GLHVHQ %HULFKWHQ
ZHUGHQ SXQNWXHOOH $UEHLWHQ LP =XVDPPHQKDQJ PLW GHU 5HJXOLHUXQJ RGHU
GHU DGPLQLVWUDWLYHQ (QWODVWXQJ GXUFKJHI�KUW�

$XV GHU %XQGHVYHUIDVVXQJ�� �$UW� ���� $UW� ��� $EV� � XQG $UW� ��� $EV�
� %VW� D� HUJLEW VLFK I�U GLH 'LHQVWVWHOOHQ GHV %XQGHV GLH 0|JOLFKNHLW� H[�
SRVW (YDOXDWLRQHQ GHU JHOWHQGHQ *HVHW]HVWH[WH GXUFK]XI�KUHQ� :LUG
HLQH (YDOXDWLRQVNODXVHO H[SOL]LW LP 1RUPWH[W HUZlKQW� LVW GLH ]XVWlQGLJH
%HK|UGH JDU YHUSIOLFKWHW� HLQH VRJHQDQQWH :LUNVDPNHLWV�EHUSU�IXQJ
GXUFK]XI�KUHQ �%-� ������ 'LH HLGJHQ|VVLVFKH )LQDQ]NRQWUROOH �().�
����� KDW GLH 8PVHW]XQJ GHU :LUNVDPNHLWVSU�IXQJ DXVJHZHUWHW� 'DEHL
]HLJWH VLFK� GDVV GLH (YDOXDWLRQHQ LQ GHQ PHLVWHQ )lOOHQ GHU 5HFKWIHUWL�
JXQJ GHU )LQDQ]LHUXQJ XQG :HLWHUI�KUXQJ YRQ 3URJUDPPHQ XQG 0DVV�
QDKPHQ GHV %XQGHV GLHQWHQ XQG QXU LQ QHXQ 3UR]HQW GHU )lOOH ]X HLQHU
$QSDVVXQJ GHV *HVHW]HVWH[WHV I�KUWHQ� 6R JHVHKHQ ELHWHW GDV ,QVWUX�
PHQW GHU H[�SRVW (YDOXDWLRQ GXUFKDXV QRFK 3RWHQWLDO I�U GLH 9HUEHVVH�
UXQJ GHU JHOWHQGHQ *HVHW]JHEXQJ� DXFK LP +LQEOLFN DXI GLH DGPLQLVWUD�
WLYH %HODVWXQJ XQG 5HJXOLHUXQJ GHU 8QWHUQHKPHQ�

'DV ZLFKWLJVWH ,QVWUXPHQW GHU %XQGHVYHUZDOWXQJ ]XU H[�DQWH %HXUWHL�
OXQJ QHXHU 5HJXOLHUXQJHQ LVW GLH 5HJXOLHUXQJVIROJHQDEVFKlW]XQJ
�5)$�� =LHO GHU 5)$ LVW HV� QHXH 5HJXOLHUXQJHQ LQ %H]XJ DXI LKUH $XV�
ZLUNXQJHQ XQG LKUH 1RWZHQGLJNHLW NULWLVFK ]X KLQWHUIUDJHQ XQG GLH
5HFKWVVHW]XQJ ]X YHUEHVVHUQ� (LQH 5)$ LVW I�U DOOH 9RUODJHQ GHV %XQGHV
REOLJDWRULVFK� 'HP *HVHW]JHEHU VWHKW GDEHL HLQ V\VWHPDWLVFKHV +DQG�
EXFK ]XU 9HUI�JXQJ��� 'LH 5)$ EHLQKDOWHW HLQH SURVSHNWLYH 8QWHUVX�
FKXQJ XQG 'DUVWHOOXQJ GHU YRONVZLUWVFKDIWOLFKHQ $XVZLUNXQJHQ DXI HLQ�
]HOQH *UXSSHQ VRZLH DXI GLH *HVDPWZLUWVFKDIW� 'DPLW GHU *HVHW]JHEHU
EHL QHXHQ 5HJXOLHUXQJHQ GHU EHVRQGHUHQ 6LWXDWLRQ GHU .08 EHVVHU
5HFKQXQJ WUDJHQ NDQQ EHVWHKW GLH 0|JOLFKNHLW LP 5DKPHQ GHU 5)$ HL�
QHQ .08�9HUWUlJOLFKNHLWVWHVW GXUFK]XI�KUHQ� 'LH (UIDKUXQJ ]HLJW DEHU�
GDVV GLH 5)$V DXV LQKDOWOLFKHU XQG VWUXNWXUHOOHU 6LFKW QRFK QLFKW EHL DOOHQ
(UODVVHQ YRQ HLQKHLWOLFK KRKHU 4XDOLWlW VLQG�

'LH 9LHO]DKO DQ ,QVWUXPHQWHQ ]XU hEHUSU�IXQJ EHVWHKHQGHU XQG QHXHU
5HJXOLHUXQJHQ XQG GHU JOHLFK]HLWLJH $QVWLHJ GHU HPSIXQGHQHQ DGPLQLVW�
UDWLYHQ XQG UHJXODWRULVFKHQ %HODVWXQJ ]HLJW GLH 'LVNUHSDQ] ]ZLVFKHQ GHU
JHSODQWHQ XQG GHU WDWVlFKOLFKHQ :LUNXQJVZHLVH HEHQGLHVHU ,QVWUX�
PHQWH� .ODU LVW� 'LH 5)$� GDV JHVDPWH 6\VWHP GHU hEHUSU�IXQJ JHOWHQ�
GHU *HVHW]H XQG GHUHQ ,QVWLWXWLRQDOLVLHUXQJ P�VVHQ LKUHUVHLWV ODXIHQG
�EHUSU�IW XQG ZHLWHUHQWZLFNHOW ZHUGHQ�

�� 65 ����
�� 9HUI�JEDU XQWHU� ZZZ�VHFR�DGPLQ�FK ! 7KHPHQ ! :LUWVFKDIWVSROLWLN ! 5HJXOLHUXQJVIROJHQDEVFKlW]XQJ ! $UEHLWV�
LQVWUXPHQWH XQG +LOIVPLWWHO �
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����� )DFKNUlIWHPDQJHO

'LH %HNlPSIXQJ
GHV )DFKNUlIWH�
PDQJHOV LVW HLQH
+HUDXVIRUGHUXQJ�
GLH ]XU]HLW DQJH�
JDQJHQ ZLUG

'DV (LGJHQ|VVLVFKH 'HSDUWHPHQW I�U :LUWVFKDIW� %LOGXQJ XQG )RUVFKXQJ
�:%)� KDW ���� GLH )DFKNUlIWHLQLWLDWLYH �).,� ODQFLHUW� XP JHPHLQVDPPLW
GHQ .DQWRQHQ XQG GHU :LUWVFKDIW NRRUGLQLHUW GHQ )DFKNUlIWHPDQJHO ]X
HQWVFKlUIHQ�

=LHO GHU )DFKNUlIWHLQLWLDWLYH LVW HV� GXUFK GLH NRQWLQXLHUOLFKH 1DFK� XQG
+|KHUTXDOLIL]LHUXQJ GHU %HY|ONHUXQJ XQG �EHU GLH $NWLYLHUXQJ IUHLHU 3R�
WHQ]LDOH YRQ WHLO]HLWDUEHLWHQGHQ 3HUVRQHQ XQG lOWHUHQ $UEHLWQHKPHQGHQ�
GLH )DFKNUlIWHQDFKIUDJH YHUPHKUW GXUFK LQ GHU 6FKZHL] ZRKQKDIWH 3HU�
VRQHQ DE]XGHFNHQ� 9LHU +DQGOXQJVIHOGHU VWHKHQ GDEHL LP )RNXV�

� +|KHUTXDOLIL]LHUXQJ HQWVSUHFKHQG GHQ %HG�UIQLVVHQ GHU $UEHLWV�
ZHOW

� 9HUEHVVHUXQJ GHU 9HUHLQEDUNHLW YRQ %HUXI XQG )DPLOLH
� 6FKDIIXQJ JXWHU %HGLQJXQJHQ ]XU (UZHUEVWlWLJNHLW ELV ]XU 3HQVL�

RQLHUXQJ XQG GDU�EHU KLQDXV
� )|UGHUXQJ YRQ ,QQRYDWLRQHQ ]XU (QWVFKlUIXQJ GHU )DFKNUlIWH�

NQDSSKHLW GXUFK K|KHUH 3URGXNWLYLWlW�

'LH $QDO\VH GLHVHU YLHU +DQGOXQJVIHOGHU ]HLJWH� GDVV EHLP %XQG XQG GHQ
.DQWRQHQ EHUHLWV ]DKOUHLFKH 3URMHNWH PLW GHU HUZ�QVFKWHQ 6WRVVULFKWXQJ
ODXIHQ� *OHLFK]HLWLJ ZXUGHQ QRFK ZHLWHUH 2SWLPLHUXQJVSRWHQ]LDOH LGHQWL�
IL]LHUW� GLH YRQ GHQ .DQWRQHQ XQG 6R]LDOSDUWQHUQ LQ LKUHQ MHZHLOLJHQ .RP�
SHWHQ]EHUHLFKHQ PLW ]XVlW]OLFKHQ 0DVVQDKPHQ ]X HUVFKOLHVVHQ VLQG�

$P 5XQGHQ 7LVFK DP ��� 0DL ���� KDEHQ VLFK %XQG� .DQWRQH XQG 6R�
]LDOSDUWQHU �EHU GDV JHPHLQVDPH ZHLWHUH 9RUJHKHQ JHHLQLJW� -HGHU $N�
WHXU EH]HLFKQHW LQ VHLQHP MHZHLOLJHQ .RPSHWHQ]EHUHLFK 0DVVQDKPHQ
]XU %HNlPSIXQJ GHV )DFKNUlIWHPDQJHOV� $XIJDEH GHV %XQGHV LVW GLH
6LFKHUVWHOOXQJ JXWHU 5DKPHQEHGLQJXQJHQ I�U GLH )|UGHUXQJ GHU )DFK�
NUlIWH DOOJHPHLQ XQG I�U GLH NRQNUHWHQ 0DVVQDKPHQ GHU .DQWRQH XQG
6R]LDOSDUWQHU� ,Q GLHVHP 6LQQH QLPPW HU VHLQH 9HUDQWZRUWXQJ GXUFK GLH
%HUHLWVWHOOXQJ YRQ (QWVFKHLGXQJVJUXQGODJHQ �,QGLNDWRUHQV\VWHP� 0RQL�
WRULQJ� LQWHUQDWLRQDOHU 9HUJOHLFK HWF�� VRZLH GXUFK 6HQVLELOLVLHUXQJV� XQG
.RRUGLQDWLRQVDUEHLWHQ ZDKU�

8P HLQH NRKlUHQWH ).,�6WUDWHJLH VLFKHU]XVWHOOHQ� ZXUGH HLQH %HJOHLW�
JUXSSH PLW 9HUWUHWHUQ GHU :LUWVFKDIW� 6R]LDOSDUWQHU XQG .DQWRQH JHELO�
GHW� 'LH 5DKPHQEHGLQJXQJHQ I�U GLH $XVVFK|SIXQJ GHV LQOlQGLVFKHQ
3RWHQ]LDOV VROOHQ LQ HQJHU =XVDPPHQDUEHLW PLW GHU :LUWVFKDIW JH]LHOW
YHUEHVVHUW ZHUGHQ�

$P �� 1RYHPEHU ���� KDW GHU %XQGHVUDW GDV .RQ]HSW I�U GHQ 0DVVQDK�
PHQSODQ ��������� GHV %XQGHV JXWJHKHLVVHQ� ���� ZHUGHQ 9RU� XQG
*UXQGODJHQDUEHLWHQ I�U GDV 3URJUDPP ��������� JHOHLVWHW�

$XIJUXQG GHU $QQDKPH GHU 9RONVLQLWLDWLYH �JHJHQ 0DVVHQHLQZDQGH�
UXQJ� KDW GLH )., ]XVlW]OLFK DQ %HGHXWXQJ JHZRQQHQ� )�U GLH 8PVHW�
]XQJ GHV $UW� ���D %9 ZLUG VLH ]X HLQHU GHU ZLFKWLJVWHQ %HJOHLWPDVVQDK�
PHQ� LQGHP VLH GXUFK GLH EHVVHUH $XVVFK|SIXQJ GHV LQOlQGLVFKHQ
)DFKNUlIWHSRWHQ]LDOV� GLH $N]HSWDQ] I�U HLQ OLEHUDOHV =XZDQGHUXQJVUH�
JLPH I|UGHUW� 'HU %XQGHVUDW KDW GDKHU DP ��� 6HSWHPEHU ���� GLH ,Q�
WHQVLYLHUXQJ GHU 0DVVQDKPHQ LP +DQGOXQJVIHOG +|KHUTXDOLIL]LHUXQJ
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XQG ]XVlW]OLFKH 0DVVQDKPHQ LQ GHQ %HUHLFKHQ GHU 9HUHLQEDUNHLW YRQ
%HUXI XQG )DPLOLH� GHU %HVFKlIWLJXQJ lOWHUHU $UEHLWQHKPHQGHQ VRZLH ,Q�
QRYDWLRQHQ EHVFKORVVHQ�

%HL GHU +|KHUTXDOLILNDWLRQ OLHJHQ GLH 6FKZHUSXQNWH LP %HUHLFK 0DWKH�
PDWLN� ,QIRUPDWLN� 1DWXUZLVVHQVFKDIWHQ XQG 7HFKQLN �0,17� XQG LP *H�
VXQGKHLWVEHUHLFK� (EHQVR HUIROJHQ HLQH 6WlUNXQJ Y�D� GHU K|KHUHQ %H�
UXIVELOGXQJ� GLH (UOHLFKWHUXQJ GHV %HUXIVDEVFKOXVVHV I�U (UZDFKVHQH
VRZLH GDV 0DWFKLQJ ]ZLVFKHQ $QJHERW XQG 1DFKIUDJH DXI GHP /HKUVWHO�
OHQPDUNW� ,Q GLHVHP 5DKPHQ XQWHUVW�W]W DXFK GDV (LGJHQ|VVLVFKH -XV�
WL]� XQG 3ROL]HLGHSDUWHPHQW GLH YHUVWlUNWH %LOGXQJV� XQG $UEHLWVPDUNW�
EHWHLOLJXQJ YRQ )O�FKWOLQJHQ QDPHQWOLFK GXUFK GHQ $EEDX YRQ
VWUXNWXUHOOHQ XQG UHFKWOLFKHQ +�UGHQ�

8P GDV $UEHLWVSHQVXP WHLO]HLWDUEHLWHQGHU 3HUVRQHQ� Y�D� )UDXHQ� EHV�
VHU DXV]XVFK|SIHQ� VLQG GLH %HVHLWLJXQJ YRQ QHJDWLYHQ ILQDQ]LHOOHQ $Q�
UHL]HQ EH]�JOLFK �]XVlW]OLFKHU� (UZHUEVWlWLJNHLW� GLH (UK|KXQJ GHV $Q�
JHERWV YRQ %HWUHXXQJVSOlW]HQ I�U .LQGHU LP 9RUVFKXO� XQG 6FKXODOWHU
XQG GLH .RVWHQVHQNXQJ GHU %HWUHXXQJVVWUXNWXUHQ JHSODQW� ,Q +LQEOLFN
DXI GHQ HUVWHQ 3XQNW HUIROJHQ $UEHLWHQ ]XU %HVHLWLJXQJ GHU VWHXHUOLFKHQ
%HQDFKWHLOLJXQJ YRQ (KHSDUWQHUQ EHL GHU GLUHNWHQ %XQGHVVWHXHU XQG ]XU
%HKDQGOXQJ GHU 9RONVLQLWLDWLYH Ä)�U (KH XQG )DPLOLH ± JHJHQ GLH +HLUDWV�
VWUDIH³� (LQH $UEHLWVJUXSSH ZLUG VLFK ]XGHP PLW )UDJHQ EH]�JOLFK GHU
)LQDQ]LHUXQJ YRQ 7DJHVVWUXNWXUHQ LP 6FKXOEHUHLFK EHVFKlIWLJHQ�

(LQH 9HUEHVVHUXQJ GHU 9HUHLQEDUNHLW YRQ (UZHUEVWlWLJNHLW XQG $OWHUV�
U�FNWULWW VRZLH GHU $QUHL]H ]XU :HLWHUI�KUXQJ GHU (UZHUEVWlWLJNHLW ELV
]XP 3HQVLRQVDOWHU XQG GDU�EHU KLQDXV VROO KHOIHQ� EUDFKOLHJHQGH 3RWHQ�
WLDOH YRQ lOWHUHQ XQG VRPLW HUIDKUHQHQ )DFKNUlIWHQ DXV]XVFK|SIHQ� 'LHV�
EH]�JOLFK VROO GLH 6HQVLELOLVLHUXQJ GHU 8QWHUQHKPHQ LQWHQVLYLHUW ZHUGHQ�
'HU YHUEHVVHUWHQ ,QWHJUDWLRQ lOWHUHU $UEHLWQHKPHQGHU ZLUG HLQH QDWLR�
QDOH .RQIHUHQ] JHZLGPHW VHLQ� ZHOFKH GDV:%) ]XVDPPHQPLW 3DUWQHUQ
GHU )., LP HUVWHQ +DOEMDKU ���� SODQW�

,Q GHQ %HUHLFKHQ GHV *HVXQGKHLWV� XQG 6R]LDOZHVHQV XQG LP %LOGXQJV�
EHUHLFK KDW LQ GHQ OHW]WHQ -DKUHQ GLH 1DFKIUDJH QDFK )DFKNUlIWHQ VWDUN
]XJHQRPPHQ� ,QQRYDWLRQHQ N|QQHQ GHQ %HGDUI DQ )DFKNUlIWHQ YHUULQ�
JHUQ XQG GDPLW GLH )DFKNUlIWHNQDSSKHLW JUXQGVlW]OLFK HQWVFKlUIHQ� 'DV
(', XQG GDV :%) ZHUGHQ YRU GLHVHP +LQWHUJUXQG GLH 7UHLEHU GHV %H�
VFKlIWLJXQJVZDFKVWXPV LP *HVXQGKHLWVZHVHQ XQG LP 6R]LDOEHUHLFK VR�
ZLH LP %LOGXQJVZHVHQ XQWHUVXFKHQ�

'LH EHYRUVWHKHQGHQ +HUDXVIRUGHUXQJHQ LP +LQEOLFN DXI GLH 'HPRJUD�
SKLH XQG LQVEHVRQGHUH DXI HLQH P|JOLFKH .RQWLQJHQWLHUXQJ YRQ )DFK�
NUlIWHQ HUIRUGHUW HLQH QRFK DNWLYHUH 5ROOH GHV %XQGHV XQG GHU :LUWVFKDIW�
'HVKDOE ZLUG GDV :%) 9HUHLQEDUXQJHQ PLW GHQ 'DFKYHUElQGHQ GHU $U�
EHLWVZHOW XQG PLW GHQ .DQWRQHQ I�U HLQ NODUHV XQG VWDUNHV (QJDJHPHQW
LP 6LQQH GHU )., DQ]XVWUHEHQ� LQVEHVRQGHUH ]XU 9HUEHVVHUXQJ GHU 9HU�
HLQEDUNHLW YRQ %HUXI XQG )DPLOLH XQG ]X DOWHUVIUHXQGOLFKHQ $UEHLWVEHGLQ�
JXQJHQ XQG IOH[LEOHQ $UEHLWVIRUPHQ� 'LH )DFKNUlIWHLQLWLDWLYH NDQQ DEHU
GHQ )DFKNUlIWHPDQJHO QLFKW DOOHLQH O|VHQ� 'LH =XZDQGHUXQJ YRQ JXW
TXDOLIL]LHUWHQ )DFKNUlIWHQ EOHLEW I�U GLH 6FKZHL]HU :LUWVFKDIW ZHLWHUKLQ
ZLFKWLJ�
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��� )D]LW

(LQH *HVDPWSHU�
VSHNWLYH LVW HUIRU�
GHUOLFK

'LH $XVOHJHRUGQXQJ ]HLJW GHXWOLFK DXI� GDVV GHU (UIROJ GHU 6FKZHL]HU
9RONVZLUWVFKDIW DXI YHUVFKLHGHQH JXWH ZLUWVFKDIWOLFKH 5DKPHQEHGLQJXQ�
JHQ ]XU�FN]XI�KUHQ LVW� ZHOFKH GHU %HY|ONHUXQJ XQG GHQ 8QWHUQHKPHQ
HLQHQ JURVVHQ +DQGOXQJVVSLHOUDXP LP $XV�EHQ YRQ ZLUWVFKDIWOLFKHQ 7l�
WLJNHLWHQ ODVVHQ� 'LH :LUWVFKDIWVIUHLKHLW LVW GHQQ DXFK HLQH GHU 6WlUNHQ
GHU 6FKZHL]HU 9RONVZLUWVFKDIW� 'DQHEHQ N|QQHQ GLH )OH[LELOLWlW GHV $U�
EHLWVPDUNWHV� GLH KRKH 4XDOLWlW GHU %LOGXQJ� GLH TXDOLWDWLY KRFKZHUWLJHQ
,QIUDVWUXNWXUHQ� GLH JXWH )LVNDOSROLWLN� GLH KRKH /HEHQVTXDOLWlW� GDV 9HU�
WUDXHQ LQ GLH VWDDWOLFKHQ ,QVWLWXWLRQHQ XQG GDV JHULQJH $XVPDVV HLQHU
LQWHUYHQWLRQLVWLVFKHQ :LUWVFKDIWVSROLWLN JHQDQQW ZHUGHQ�

7URW] GHU ]DKOUHLFKHQ 6WlUNHQ H[LVWLHUW DEHU DXFK 9HUEHVVHUXQJVSRWHQ�
WLDO� %HGDUI I�U ZLUWVFKDIWVSROLWLVFKH 5HIRUPHQ� ZHOFKH GLH $UEHLWVSURGXN�
WLYLWlW HUK|KHQ N|QQHQ� LVW LQ YHUVFKLHGHQHQ %HUHLFKHQ DXV]XPDFKHQ�
,QVEHVRQGHUH YLHU 6FKZlFKHQ ODVVHQ VLFK LGHQWLIL]LHUHQ� 'HU PDQJHOQ�
GHU :HWWEHZHUE LQ YHUVFKLHGHQHQ %HUHLFKHQ GHV %LQQHQPDUNWHV� GLH
GHU]HLW EHJUHQ]WH 0|JOLFKNHLWHQ ]XU (UVFKOLHVVXQJ QHXHU 0lUNWH� GLH DG�
PLQLVWUDWLYH %HODVWXQJ GHU 8QWHUQHKPHQ XQG GHU )DFKNUlIWHPDQJHO�

(LQH JXWH XQG ODQJIULVWLJ DXVJHULFKWHWH :DFKVWXPVSROLWLN GHV %XQGHV
VROOWH VLFK GHVKDOE SULPlU DQ GLHVHQ YLHU 7HLOEHUHLFKHQ RULHQWLHUHQ XQG
GHQ 5HIRUPEHGDUI VSH]LILVFK LP +LQEOLFN DXI HLQH 6WHLJHUXQJ GHU $UEHLWV�
SURGXNWLYLWlW DXVDUEHLWHQ� GDPLW GHU :RKOVWDQG GHU 6FKZHL] DXFK ODQJ�
IULVWLJ JHVLFKHUW EOHLEW�
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� /HKUHQ DXV GHU .ULVH ņ :LGHUVWDQGVIlKLJNHLW GHU
6FKZHL]HU 9RONVZLUWVFKDIW VWlUNHQ

��� $XVJDQJVODJH

'DV $XVPDVV XQG GLH JOREDOH 9HUEUHLWXQJ GHU LQWHUQDWLRQDOHQ )LQDQ]�
XQG :LUWVFKDIWVNULVH� ZHOFKH ��������� PLW GHU ,PPRELOLHQ� XQG )LQDQ]�
NULVH LQ GHQ 86$ LKUHQ /DXI QDKP� ELHWHW $QODVV� GLH :DFKVWXPV� XQG
:LUWVFKDIWVSROLWLN LP +LQEOLFN DXI GHUHQ 5ROOH LP =XVDPPHQKDQJ PLW GHU
.ULVH ]X �EHUSU�IHQ XQG GDU]XOHJHQ� ZHOFKH /HKUHQ DXV GHU .ULVH I�U GLH
:LUWVFKDIWVSROLWLN JH]RJHQ ZHUGHQ N|QQHQ� 'DEHL VROO HUVWHQV �EHUSU�IW
ZHUGHQ� ZHOFKH 0DVVQDKPHQ DXV GHQ (UIDKUXQJHQ GHU .ULVH ]XVlW]OLFK
LQ $QJULII JHQRPPHQ ZHUGHQ VROOWHQ� =ZHLWHQV VROOHQ GLH VSH]LILVFKHQ
%HLWUlJH GHU ELVKHULJHQ :DFKVWXPVSROLWLN LP +LQEOLFN DXI GLH .ULVHQIHV�
WLJNHLW GHU JHVDPWHQ 9RONVZLUWVFKDIW KHUDXVJHDUEHLWHW ZHUGHQ� 'ULWWHQV
VROOHQ VFKOLHVVOLFK GLH LQVWLWXWLRQHOOHQ 5DKPHQEHGLQJXQJHQ LQ GHU
6FKZHL] DXI LKUH .ULVHQIHVWLJNHLW KLQ �EHUSU�IW ZHUGHQ� 'LH /HKUHQ DXV
GHU .ULVH EHVFKUlQNHQ VLFK LQ GLHVHP .DSLWHO MHGRFK DXI MHQH $VSHNWH�
ZHOFKH GLH :LGHUVWDQGVIlKLJNHLW YRQ 9RONVZLUWVFKDIWHQ ZlKUHQG .ULVHQ
WDQJLHUHQ�

����� :DUXP LVW 5HVLOLHQ] YRQ %HGHXWXQJ"

.ULVHQ ODVVHQ VLFK
QLFKW YHUKLQGHUQ�
MHGRFK N|QQHQ
ZLUWVFKDIWVSROLWL�
VFKH 0DVVQDKPHQ
'DXHU XQG
6FKZHUH GHU .UL�
VHQ EHHLQIOXVVHQ

'LH *HVFKLFKWH ]HLJW� GDVV HV :LUWVFKDIWVNULVHQ LPPHU JHJHEHQ KDW XQG
LPPHU ZLHGHU JHEHQ ZLUG� 6FKZDQNXQJHQ GHU JHVDPWZLUWVFKDIWOLFKHQ
3URGXNWLRQ VLQG LQ HLQHU 9RONVZLUWVFKDIW GLH 5HJHO XQG GLH .HKUVHLWH HLQHU
RIIHQHQ XQG LQQRYDWLYHQ :LUWVFKDIW� 'RFK 6WDELOLWlW KDW DXFK HLQHQ 1XW]HQ
DQ VLFK� 9HUJOHLFKW PDQ ]ZHL /lQGHU PLW JOHLFKHQ :DFKVWXPVUDWHQ� VR LVW
GDV /HEHQ LQ MHQHP /DQG YRU]X]LHKHQ� ZHOFKHV HLQH VWDELOHUH :LUW�
VFKDIWVHQWZLFNOXQJ DXIZHLVW �5RGULN� ������ 'LHV JLOW LQVEHVRQGHUH I�U
VFKZHUZLHJHQGH XQG ODQJH DQGDXHUQGH .ULVHQ� GD KLHUEHL GDV 3URGXNWL�
RQVSRWHQ]LDO LQ 0LWOHLGHQVFKDIW JH]RJHQ ZHUGHQ NDQQ� XQG GDGXUFK DXFK
GDV ODQJIULVWLJH :DFKVWXP GHU 9RONVZLUWVFKDIW WLHIHU DXVIlOOW� 'LHV LVW EHL�
VSLHOZHLVH DP $UEHLWVPDUNW GHU )DOO� ZHQQ YRUKDQGHQHV :LVVHQ GHU $U�
EHLWQHKPHU PLW ]XQHKPHQGHU 'DXHU GHU $UEHLWVORVLJNHLW REVROHW ZLUG XQG
VRPLW GLH &KDQFHQ� HLQH $UEHLWVVWHOOH ]X ILQGHQ� NOHLQHU ZHUGHQ� ,Q HLQHU
VROFKHQ 6LWXDWLRQ EHILQGHW VLFK HWZD 6SDQLHQ VHLW GHU .ULVH �$EELOGXQJ
���� 'RFK DXFK RKQH GDVV GDV 3RWHQWLDO LQ 0LWOHLGHQVFKDIW JH]RJHQ ZLUG�
N|QQHQ VFKZHUZLHJHQGH .ULVHQ ODQJH DQGDXHUQGH (IIHNWH KDEHQ� 'LHVHU
)DOO VFKHLQW HKHU DXI GLH 86$ ]X]XWUHIIHQ� $EELOGXQJ �� ]HLJW I�U GLHVHV
%HLVSLHO� GDVV EHL HLQHU VFKZHUZLHJHQGHQ .ULVH GLH WDWVlFKOLFKH 3URGXN�
WLRQ XQG GLH SRWHQWLHOOH 3URGXNWLRQ HLQHU 9RONVZLUWVFKDIW VWDUN DXVHLQDQ�
GHUNODIIHQ� 8P GLHVH 3URGXNWLRQVO�FNH ]X VFKOLHVVHQ� XQG GDPLW GLH $U�
EHLWVORVLJNHLW DXI GDV 9RUNULVHQQLYHDX ]X VHQNHQ� PXVV GDV :DFKVWXP
GHXWOLFK �EHU GHP 3RWHQWLDOZDFKVWXP OLHJHQ� $QJHVLFKWV GHU RIW QRWZHQ�
GLJHQ VWUXNWXUHOOHQ $QSDVVXQJHQ LP *HIROJH HLQHU VFKZHUHQ .ULVH� VLQG
VROFKH :DFKVWXPVUDWHQ LQ GHU 5HJHO MHGRFK NDXP ]X HU]LHOHQ�
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$EELOGXQJ ��� .XU]� XQG ODQJIULVWLJH :DFKVWXPVZLUNXQJHQ YRQ .ULVHQ DP %HLVSLHO
GHU 86$ XQG 6SDQLHQV

86$ 6SDQLHQ

4XHOOH� 2(&'��� 3RWHQWLDORXWSXW DE ���� GXUFK HLJHQH %HUHFKQXQJHQ YHUOlQJHUW

6RPLW ZLUG GHXWOLFK� GDVV 5HVLOLHQ] HQJ PLW GHP :DFKVWXP HLQHU 9RONV�
ZLUWVFKDIW YHUEXQGHQ LVW� :lKUHQG GLH :DFKVWXPVSROLWLN YRU DOOHP DXI
GLH ODQJIULVWLJH (UK|KXQJ GHV ZLUWVFKDIWOLFKHQ :DFKVWXPV DE]LHOW VWHKW
EHL GHU 5HVLOLHQ] GLH 6WHWLJNHLW GHU :DFKVWXPVHQWZLFNOXQJ � DOVR
6FKZHUH XQG 'DXHU GHU $EZHLFKXQJ YRP ODQJIULVWLJHQ :DFKVWXPVSIDG
� LP 0LWWHOSXQNW� 'LH 9RONVZLUWVFKDIW VROO VR UREXVW DXIJHVWHOOW VHLQ� GDVV
VFKZHUH .ULVHQ P|JOLFKVW JOLPSIOLFK YHUNUDIWHW ZHUGHQ N|QQHQ� 'D]X JH�
K|UW DEHU DXFK� GDVV HV LQ JXWHQ =HLWHQ P|JOLFKVW QLFKW ]X ([]HVVHQ
NRPPW� GLH VSlWHU LQ HLQH VFKZHUH .ULVH P�QGHQ N|QQHQ �$EELOGXQJ ����

$EELOGXQJ ��� %,3 XQG 3RWHQWLDORXWSXW GHU 6FKZHL]HU :LUWVFKDIW� LQ 0UG� &+)

4XHOOH� 2(&'

�� 9HUJOHLFKH I�U GLH $QDO\VH GHU 86$�
KWWS���YRLFHV�ZDVKLQJWRQSRVW�FRP�H]UD�NOHLQ���������WKHBRXWSXWBJDSBLQBWZRBJUDSKV�KWPO �
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5HVLOLHQ] EHVFKUHLEW DOOJHPHLQ GLH 7ROHUDQ] HLQHV 6\VWHPV JHJHQ�EHU
6W|UXQJHQ� ,Q $QOHKQXQJ DQ 'XYDO XQG 9RJHO ������� NDQQ |NRQRPLVFKH
5HVLOLHQ] GHILQLHUW ZHUGHQ DOV GLH )lKLJNHLW HLQHU 9RONVZLUWVFKDIW� GHQ
JHVDPWZLUWVFKDIWOLFKHQ 2XWSXW ZlKUHQG XQG QDFK HLQHU .ULVH QDKH DP
3RWHQWLDORXWSXW ]X KDOWHQ� .HKUVHLWH GHU 5HVLOLHQ] LVW GLH 9XOQHUDELOLWlW�
DOVR GLH 9HUOHW]OLFKNHLW HLQHU 9RONVZLUWVFKDIW EHL (LQWUHWHQ HLQHU .ULVH�

'DPLW XPIDVVW 5HVLOLHQ] QDFK 'XYDO XQG 9RJHO ]ZHL 'LPHQVLRQHQ� GDV
$XVPDVV� PLW ZHOFKHP GHU 6FKRFN GHQ JHVDPWZLUWVFKDIWOLFKHQ 2XWSXW
EHHLQWUlFKWLJW� XQG GLH *HVFKZLQGLJNHLW� PLW ZHOFKHU GLH 9RONVZLUWVFKDIW
VLFK ]XP 3RWHQWLDORXWSXW ]XU�FNEHZHJW� +LQ]X NRPPW� DOV GULWWH 'LPHQ�
VLRQ� LQVEHVRQGHUH EHL VFKZHUZLHJHQGHQ .ULVHQ� GLH P|JOLFKH SHUPD�
QHQWH %HHLQWUlFKWLJXQJ GHV 3RWHQWLDORXWSXWV GXUFK GHQ (LQEUXFK GHU JH�
VDPWZLUWVFKDIWOLFKHQ $NWLYLWlW �+\VWHUHVH�(IIHNW�� HWZD ZHQQ LP =XJH
GHV 1DFKIUDJHHLQEUXFKV 3URGXNWLRQVDQODJHQ VWLOOJHOHJW ZHUGHQ XQG
QDFK GHU .ULVH QLFKW RKQH ZHLWHUHV ZLHGHU DNWLYLHUW ZHUGHQ N|QQHQ�

����� :LH UHVLOLHQW LVW GLH 6FKZHL] LP LQWHUQDWLRQDOHQ 9HUJOHLFK"

'LH 6FKZHL] ]HLJWH
VLFK LQ GHU M�QJV�
WHQ )LQDQ]� XQG
:LUWVFKDIWVNULVH LP
LQWHUQDWLRQDOHQ
9HUJOHLFK lXVVHUVW
ZLGHUVWDQGVIlKLJ

%HWUDFKWHW PDQ GLH 6FKZDQNXQJHQ GHU 6FKZHL]HU :LUWVFKDIW DXI PDNUR�
|NRQRPLVFKHU (EHQH� VR SUlVHQWLHUW VLFK GLH 6FKZHL] LP LQWHUQDWLRQDOHQ
9HUJOHLFK UHFKW UREXVW� $EELOGXQJ �� ]HLJW GLH GXUFKVFKQLWWOLFKH $EZHL�
FKXQJ GHU :DFKVWXPVUDWHQ YRQ %,3 XQG ([SRUWHQ VRZLH YRQ GHU $UEHLWV�
ORVHQTXRWH YRQ LKUHQ MHZHLOLJHQ 0LWWHOZHUWHQ VHLW ���� LP LQWHUQDWLRQDOHQ
9HUJOHLFK� +LHUEHL LQWHUHVVLHUW QXQ QLFKW GDV GXUFKVFKQLWWOLFKH 1LYHDX GHU
9DULDEOH� VRQGHUQ GLH +|KH GHU 6FKZDQNXQJ XP GLHVHQ 'XUFKVFKQLWW� MH
K|KHU GHU :HUW� GHVWR VFKZDQNXQJVDQIlOOLJHU LVW HLQH 9RONVZLUWVFKDIW�

'LH 6FKZHL] ]HLJW VLFK EH]�JOLFK GHU $UEHLWVORVLJNHLW EHVRQGHUV ZLGHU�
VWDQGVIlKLJ� 1LFKW QXU LVW GLHVH LP LQWHUQDWLRQDOHQ 9HUJOHLFK EHVRQGHUV
WLHI� DXFK GLH 9HUlQGHUXQJ GHU $UEHLWVORVLJNHLW LVW YHUJOHLFKVZHLVH JH�
ULQJ� *OHLFKHV JLOW DXFK I�U GLH 9RODWLOLWlW GHV ([SRUWZDFKVWXPV� 'DJHJHQ
ZHLVHQ HLQLJH /lQGHU JHULQJHUH 6FKZDQNXQJHQ GHV %,3�:DFKVWXPV
DXI� GLH 6FKZHL] EHILQGHW VLFK MHGRFK DXFK KLHU EHL GHQ ZLGHUVWDQGVIlKL�
JHQ /lQGHUQ�

'LH GXUFKVFKQLWWOLFKH $EZHLFKXQJ YRP 0LWWHOZHUW DOV 9RODWLOLWlWVPDVV
]HLJW GLH 6FKZDQNXQJHQ HLQHU 9RONVZLUWVFKDIW� +LHUEHL ZHUGHQ MHGRFK
GLH 6FKZDQNXQJHQ LQ EHLGH 5LFKWXQJHQ JOHLFK EHKDQGHOW� VR GDVV ]�%�
QLFKW QXU HLQH JHULQJH =XQDKPH GHU $UEHLWVORVLJNHLW SRVLWLY JHZHUWHW
ZLUG� VRQGHUQ DXFK GHUHQ JHULQJH $EQDKPH�

(LQH $OWHUQDWLYH LVW GDKHU GLH %HWUDFKWXQJ� ZLH VFKZHU VLFK HLQH .ULVH
DXI GLH 9RONVZLUWVFKDIW DXVZLUNW� DQKDQG GHU *U|VVH GHV (LQEUXFKV GHU
ZLUWVFKDIWOLFKHQ $NWLYLWlW�

$EELOGXQJ �� VWHOOW GDKHU GLH (QWZLFNOXQJHQ GHV %,3 GHU YHUVFKLHGHQHQ
/lQGHU ZlKUHQG XQG QDFK GHU JURVVHQ 5H]HVVLRQ VHLW ���� GDU�

$XFK KLHU ]HLJW VLFK� GDVV GHU (LQEUXFK GHU ZLUWVFKDIWOLFKHQ $NWLYLWlW LQ
GHU 6FKZHL] LP LQWHUQDWLRQDOHQ 9HUJOHLFK VHKU JHULQJ DXVILHO� LQVEHVRQ�
GHUH GDQN HLQHU UREXVWHQ %LQQHQZLUWVFKDIW ]lKOWH GLH 6FKZHL] ]X GHQ
/lQGHUQ� GLH YRQ GHU .ULVH LQVJHVDPW DP ZHQLJVWHQ EHWURIIHQ ZDUHQ�
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'DU�EHU KLQDXV ]HLJWH VLFK GLH 6FKZHL]HU :LUWVFKDIW DXFK LP 9HUODXI GHU
.ULVHQHUKROXQJ GHXWOLFK OHEHQGLJHU DOV DQGHUH /lQGHU� VR GDVV GLH .ULVH
UDVFK �EHUZXQGHQ ZHUGHQ NRQQWH�

$EELOGXQJ ��� 0DNUR|NRQRPLVFKH 9RODWLOLWlW

4XHOOH� 2(&'

$EELOGXQJ ��� (LQEUXFK XQG (UKROXQJ GHV %,3 VHLW ����
D� ,P 9HUJOHLFK PLW GHQ 1DFKEDUOlQGHUQ E� ,P HUZHLWHUWHQ LQWHUQDWLRQDOHQ 9HUJOHLFK

4XHOOH� 2(&'

��� %HVWLPPXQJVJU�QGH YRQ 5HVLOLHQ]

����� 9HUVFKXOGXQJ

6FKZHUH :LUW�
VFKDIWVNULVHQ KD�
EHQ LKUH WLHIH 8UVD�
FKH IDVW LPPHU LQ

%HVRQGHUV VFKZHUZLHJHQGH RGHU ODQJH DQKDOWHQGH 6W|UXQJHQ GHU ZLUW�
VFKDIWOLFKHQ $NWLYLWlW VLQG LQ GHQ PHLVWHQ )lOOHQ DXI HLQH KRKH SULYDWH
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HLQHU KRKHQ 9HU�
VFKXOGXQJ

RGHU VWDDWOLFKH 9HUVFKXOGXQJ ]XU�FN]XI�KUHQ��� 'LHV YRU DOOHP ZHJHQ
GHU � LP 9HUJOHLFK ]X HLQHU ÄQRUPDOHQ³ 5H]HVVLRQ � ODQJZLHULJHQ $QSDV�
VXQJVSUR]HVVH� X�D� ZHLO HUVWHQV GHU )LQDQ]VHNWRU GXUFK QRWOHLGHQGH
.UHGLWH LQ GHQ 6RJ JHUlW XQG ]ZHLWHQV GHU 3UR]HVV GHU (QWVFKXOGXQJ
�'HOHYHUDJLQJ� EHL 8QWHUQHKPHQ XQG +DXVKDOWHQ ODQJH GDXHUW XQG GLH
:LUWVFKDIWVHQWZLFNOXQJ EHODVWHW� (LQ KRKHU 9HUVFKXOGXQJVJUDG NDQQ ]X�
GHP QLFKW QXU 8UVDFKH YRQ .ULVHQ VHLQ� VRQGHUQ I�KUW DXFK GD]X� GDVV
3UREOHPH ]ZLVFKHQ /lQGHUQ XQG 6HNWRUHQ �EHUWUDJHQ ZHUGHQ XQG EH�
VFKUlQNW GLH VWDDWOLFKHQ XQG SULYDWHQ 0|JOLFKNHLWHQ� DXI 6FKRFNV ]X UH�
DJLHUHQ�

,P +LQEOLFN DXI GLH YRONVZLUWVFKDIWOLFKH 5HVLOLHQ] VLQG MHQH 9HUVFKXOGXQ�
JHQ UHOHYDQW� ZHOFKH DXIJUXQG GHV 8PIDQJV RGHU ZHJHQ GHU $XVZLUNXQ�
JHQ DXI DQGHUHQ 6HNWRUHQ JUDYLHUHQGH $XVZLUNXQJHQ DXI GLH *HVDPW�
ZLUWVFKDIW KDEHQ N|QQHQ� 'D]X ]lKOHQ LQ HUVWHU /LQLH GLH 6WDDWVVFKXOGHQ�
GLH SULYDWH 9HUVFKXOGXQJ� VSH]LHOO LP ,PPRELOLHQVHNWRU� GLH 9HUVFKXO�
GXQJ GHV )LQDQ]VHNWRUV VRZLH GLH H[WHUQH 9HUVFKXOGXQJ� 'DEHL LVW QLFKW
QXU GLH +|KH GHU 9HUVFKXOGXQJ PDVVJHEOLFK� VRQGHUQ DXFK GHUHQ 6WUXN�
WXU �VLHKH $EELOGXQJ ���� HWZD GDV 9HUKlOWQLV GHU NXU]� XQG ODQJIULVWLJHQ
9HUELQGOLFKNHLWHQ ]X GHQ 9HUP|JHQVEHVWlQGHQ�

'LH )LQDQ]� XQG :LUWVFKDIWVNULVH ZDU YRU GLHVHP +LQWHUJUXQG QLFKW HLQH
HLQ]LJH� JURVVH XQG JOREDOH .ULVH� VRQGHUQ YLHOPHKU HLQH .XPXODWLRQ
YHUVFKLHGHQHU VROFKHU .ULVHQ LQ ]DKOUHLFKHQ /lQGHUQ� ZHOFKH GXUFK GLH
VWDUN JHVWLHJHQH ,QWHUQDWLRQDOLVLHUXQJ GHU 3URGXNWLRQ ]XGHP HLQH UDVFKH
JOREDOH $XVEUHLWXQJ IDQG�

$EELOGXQJ ��� 9HUVFKXOGXQJ QDFK ZLUWVFKDIWOLFKHQ 6HNWRUHQ �LQ � GHV %,3�

4XHOOH� 2(&'

�� �� 5HLQKDUW� &DUPHQ 0� 	 5RJRII� .HQQHWK 6� ������� �7KLV 7LPH ,V 'LIIHUHQW� (LJKW &HQWXULHV RI )LQDQFLDO )ROO\��
3ULQFHWRQ� 1HZ -HUVH\� 3ULQFHWRQ 8QLYHUVLW\ 3UHVV� �� 6XWKHUODQG� 'RXJODV 	 +RHOOHU� 3HWHU ������� �'HEW DQG
0DFURHFRQRPLF 6WDELOLW\� $Q 2YHUYLHZ RI WKH /LWHUDWXUH DQG 6RPH (PSLULFV�� 2(&' (FRQRPLFV 'HSDUWPHQW :RUN�
LQJ 3DSHUV ����� 2(&' 3XEOLVKLQJ�
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*HVDPWZLUWVFKDIW



*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

�������

6FKZHUH .ULVHQ� GLH DXV HLQHU VHKU KRKHQ 9HUVFKXOGXQJ GHV 6WDDWHV�
GHU +DXVKDOWH RGHU GHU 3ULYDWZLUWVFKDIW UHVXOWLHUHQ� N|QQHQ YHUVWlUNW
ZHUGHQ� ZHQQ GLH .ULVH DXI DQGHUH 6HNWRUHQ �EHUJUHLIW� HWZD� ZHQQ %DQ�
NHQ GLH .UHGLWYHUJDEH HLQVFKUlQNHQ� 9HUVWlUNW ZHUGHQ N|QQHQ .ULVHQ
DEHU DXFK� ZHQQ LQVWLWXWLRQHOOH )DNWRUHQ GLH $QSDVVXQJVSUR]HVVH DQ GLH
.ULVH KLQDXV]|JHUQ� ZLH GLHV ]�%� EHL VFKOHFKW IXQNWLRQLHUHQGHQ $UEHLWV�
PlUNWHQ GHU )DOO LVW� 6FKOLHVVOLFK NDQQ +DQGHOV� XQG ILQDQ]LHOOH 2IIHQKHLW
]X $QVWHFNXQJ YRQ .ULVHQ �EHU /lQGHU KLQZHJ I�KUHQ�

6WDDWOLFKH 9HUVFKXOGXQJ

:lKUHQG HLQHU 5H]HVVLRQ JHKHQ GLH (LQQDKPHQ GHV 6WDDWHV EVSZ�
GXUFK WLHIHUH 6WHXHUHLQNRPPHQ �EOLFKHUZHLVH VWDUN ]XU�FN� :HQQ GHU
6WDDW VHLQH $XVJDEHQ QLFKW LP JOHLFKHQ $XVPDVV ]XU�FNIlKUW RGHU JDU
NRQVWDQW KlOW� NDQQ GLHV GD]X EHLWUDJHQ� GLH JHVDPWZLUWVFKDIWOLFKH 1DFK�
IUDJH ]X VWDELOLVLHUHQ� ZDV GLH 5HVLOLHQ] GHU *HVDPWZLUWVFKDIW VWlUNW� $O�
OHUGLQJV VWHLJW GDGXUFK GLH 6WDDWVYHUVFKXOGXQJ DQ� ZHVKDOE GLH VWDDWOL�
FKH )lKLJNHLW GHU 6WDELOLVLHUXQJ GXUFK GLH VWDDWOLFKH 6FKXOGHQSRVLWLRQ
GHV 6WDDWHV VHOEVW EHJUHQ]W LVW� ,VW GLH 9HUVFKXOGXQJ YRU HLQHU .ULVH EH�
UHLWV VHKU KRFK� RGHU VWHLJW GLH 9HUVFKXOGXQJ LP =XJH GHU .ULVH VWDUN DQ�
NDQQ GLH 6ROYHQ] GHV 6WDDWHV LQ )UDJH JHVWHOOW ZHUGHQ� 0XVV GDUDXI PLW
.RQVROLGLHUXQJVPDVVQDKPHQ JHDQWZRUWHW ZHUGHQ� NDQQ HLQH .ULVH JDU
YHUVWlUNW ZHUGHQ� )�U HLQH ZLGHUVWDQGVIlKLJH )LQDQ]SROLWLN LVW HV GHVKDOE
ZLFKWLJ� GLH 6WDDWVYHUVFKXOGXQJ LQ NRQMXQNWXUHOO JXWHQ =HLWHQ DXI HLQ
QDFKKDOWLJHV 1LYHDX ]X UHGX]LHUHQ�

3ULYDWH 9HUVFKXOGXQJ� ,PPRELOLHQPDUNW

'LH JOREDOH )LQDQ]� XQG :LUWVFKDIWVNULVH ZXUGH EHJOHLWHW YRQ ,PPRELOL�
HQNULVHQ LQ ]DKOUHLFKHQ /lQGHUQ� ZHOFKH GLH .ULVH LQ GLHVHQ /lQGHUQ GL�
UHNW� DEHU WHLOZHLVH DXFK LQGLUHNW� �EHU HLQH GDUDXI IROJHQGH 6WDDWVVFKXO�
GHQNULVH EHVRQGHUV VFKZHU XQG ODQJ DQGDXHUQG DXVIDOOHQ OLHVV�
6WHLJHQGH +lXVHUSUHLVH N|QQHQ ]X HLQHU K|KHUHQ .UHGLWDXIQDKPH GHU
SULYDWHQ +DXVKDOWH I�KUHQ� VR GDVV HLQ VHOEVWYHUVWlUNHQGHU 3UR]HVV HLQH
,PPRELOLHQSUHLVEODVH JHQHULHUW� (LQH KRKH 9HUVFKXOGXQJ GHU +DXVKDOWH
I�KUW ]X HLQHU VLJQLILNDQW K|KHUHQ :DKUVFKHLQOLFKNHLW I�U HLQHQ 5H]HV�
VLRQ� GD VLFK 6FKRFNV HLQHUVHLWV VWlUNHU DXI GDV YHUI�JEDUH (LQNRPPHQ
DXVZLUNHQ XQG GDPLW GHQ .RQVXP EHODVWHQ� XQG DQGHUHUVHLWV GHU 3UR�
]HVV GHU (QWVFKXOGXQJ �'HOHYHUDJLQJ� EHL +DXVKDOWHQ ODQJH GDXHUW
�6XWKHUODQG 	 +RHOOHU� ����� '\QDQ 	 .RKQ� ������

9HUVFKXOGXQJ GHV )LQDQ]VHNWRUV

'LH )LQDQ]� XQG :LUWVFKDIWVNULVH KDW GHXWOLFK YRU $XJHQ JHI�KUW� GDVV
.ULVHQ LP )LQDQ]VHNWRU ]X VFKZHUZLHJHQGHQ 6W|UXQJHQ LQ GHU UHVWOLFKHQ
:LUWVFKDIW I�KUHQ N|QQHQ� 'LHV LQVEHVRQGHUH� ZHQQ HLQH .ULVH YRQ HLQHU
GUDVWLVFKHQ (LQVFKUlQNXQJ GHU .UHGLWWlWLJNHLW EHJOHLWHW ZLUG XQG ZHQQ
GLH )LQDQ]PlUNWH VWDUN LQWHJULHUW VLQG� =XGHP VLQG .ULVHQ� GLH LKUHQ 8U�
VSUXQJ LP )LQDQ]VHNWRU VHOEVW KDEHQ� HWZD ]ZHL� ELV GUHLPDO VR VFKZHU
ZLH DQGHUH 5H]HVVLRQHQ �+DXJK HW DO�� ������ 'HU PDNURSUXGHQWLHOOHQ
5HJXOLHUXQJ GHV )LQDQ]VHNWRUV NRPPW VRPLW HLQH 6FKO�VVHOUROOH ]X� VRO�
OHQ GLH 9RUWHLOH GHU HUK|KWHQ 9HUI�JEDUNHLW YRQ )LQDQ]GLHQVWOHLVWXQJHQ
GDV :DFKVWXP HUK|KHQ� RKQH GLH |NRQRPLVFKH 6WDELOLWlW ]X JHIlKUGHQ�
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9HUVFKXOGXQJ GHV QLFKW�ILQDQ]LHOOHQ 3ULYDWVHNWRUV

(LQ KRKHU 9HUVFKXOGXQJVJUDG YRQ )LUPHQ I�KUW SULQ]LSLHOO GD]X� GDVV
GLHVH LP =XJH YRQ .ULVHQ GLH ,QYHVWLWLRQVWlWLJNHLW UHGX]LHUHQ XQG KDW GD�
PLW VRZRKO NRQMXQNWXUHOOH DOV DXFK SRWHQWLHOO ODQJIULVWLJ QHJDWLYH $XVZLU�
NXQJHQ DXI GDV :DFKVWXP� 'HU 3UR]HVV GHU 5HGXNWLRQ GHU 9HUVFKXO�
GXQJ NDQQ �EHU K|KHUH $UEHLWVORVLJNHLW XQG JHULQJHUH 6WHXHUHLQQDKPHQ
DXFK LQGLUHNWH YRONVZLUWVFKDIWOLFKH $XVZLUNXQJHQ ]HLJHQ� ,P *HJHQVDW]
]X GHU 9HUVFKXOGXQJ GHU %DQNHQ� +DXVKDOWH XQG 6WDDWHQ VSLHOWH GLH 9HU�
VFKXOGXQJ GHV QLFKWILQDQ]LHOOHQ 6HNWRUV ZlKUHQG GHU M�QJVWHQ .ULVH QXU
HLQH XQWHUJHRUGQHWH 5ROOH�

=ZDU LVW DXFK GLH 9HUVFKXOGXQJ GHU QLFKWILQDQ]LHOOHQ 8QWHUQHKPHQ LQ GHU
6FKZHL] PLW GHU .ULVH VHLW ���� VWDUN DQJHVWLHJHQ � YRQ ��� DXI UXQG
���� GHV %,3� -HGRFK LVW GLHVHU :HUW LP LQWHUQDWLRQDOHQ 9HUJOHLFK VHKU
WLHI� =XGHP VLQG GLH 6FKXOGHQ GLHVHV 6HNWRUV GXUFK KRKH (LJHQPLWWHO GHU
8QWHUQHKPHQ JHGHFNW� 6R ]HLJW GLH $EELOGXQJ �� GDV 9HUKlOWQLV GHU 8Q�
WHUQHKPHQVVFKXOGHQ ]X GHUHQ ILQDQ]LHOOHQ $NWLYD� I�U GLH 6FKZHL] LVW QXU
UXQG GLH +lOIWH GHU ILQDQ]LHOOHQ $NWLYD GXUFK 6FKXOGHQ ILQDQ]LHUW�

$EELOGXQJ ��� 9HUKlOWQLV 9HUVFKXOGXQJ ]X )LQDQ]DNWLYD LP QLFKWILQDQ]LHOOHQ
8QWHUQHKPHQVVHNWRU ������

4XHOOH� 2(&'

����� 6FKRFNWUDQVPLVVLRQ

2IIHQKHLW� XQG
$XVJHVWDOWXQJ GHU
$UEHLWVPlUNWH N|Q�
QHQ .ULVHQ �EHU�
WUDJHQ XQG YHUOlQ�
JHUQ

'LH REHQVWHKHQGHQ 'HWHUPLQDQWHQ VSLHOHQ RIW QLFKW QXU HLQH 5ROOH DOV
HLJHQWOLFKH 8UVDFKH HLQHU .ULVH� VRQGHUQ N|QQHQ DXFK GD]X I�KUHQ� GDVV
.ULVHQ ]X HLQHU $QVWHFNXQJ ]ZLVFKHQ 6HNWRUHQ I�KUHQ� ]�%� ZHQQ HLQH
.ULVH LP )LQDQ]VHNWRU ]X HLQHP &UHGLW &UXQFK I�KUW� RGHU ZHQQ HLQH EH�
UHLWV DQJHVSDQQWH )LQDQ]ODJH GHV 6WDDWHV LQIROJH HLQHU ,PPRELOLHQNULVH
]X HLQHU 6WDDWVVFKXOGHQNULVH I�KUW� hEHU GLHVH )DNWRUHQ KLQDXV JLEW HV
MHGRFK DXFK ZHLWHUH )DNWRUHQ� GLH LQ GHU 5HJHO QLFKW XUVlFKOLFK ]X .ULVHQ
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I�KUHQ� GLH DEHU HLQH EHVWHKHQGH .ULVH YHUOlQJHUQ RGHU ]XU $QVWHFNXQJ
�EHU 6HNWRUHQ XQG /lQGHU KLQZHJ I�KUHQ N|QQHQ�

$UEHLWVPDUNW

)�U GLH $XVZLUNXQJHQ HLQHU 5H]HVVLRQ DXI GLH (LQNRPPHQ XQG $UEHLWV�
ORVLJNHLW� DEHU DXFK I�U GLH *HVFKZLQGLJNHLW GHU (UKROXQJ NRPPW GHQ $U�
EHLWVPDUNWLQVWLWXWLRQHQ HLQH EHGHXWHQGH 5ROOH ]X� 6R I�KUW JHPlVV
2(&' �����D� XQWHU DQGHUHP HLQ K|KHUHV $UEHLWVORVHQJHOG ]X HLQHU
VWlUNHUHQ 'lPSIXQJ GHV .RQMXQNWXU]\NOXV� NDQQ DEHU ]X 3HUVLVWHQ] GHU
$UEHLWVORVLJNHLW I�KUHQ� ZHQQ GLH 2SSRUWXQLWlWVNRVWHQ GHU $UEHLWVVXFKH
]X KRFK DXVIDOOHQ� :lKUHQG GHU JURVVHQ 5H]HVVLRQ KDEHQ VLFK .XU]DU�
EHLWVUHJHOXQJHQ LQ GLHVHU +LQVLFKW DOV ]ZHFNPlVVLJ HUZLHVHQ� LQGHP VLH
$QUHL]H JDEHQ� GLH %HVFKlIWLJXQJ YRQ TXDOLIL]LHUWHQ $UEHLWVNUlIWHQ WURW]
1DFKIUDJHHLQEUXFK DXIUHFKW]XHUKDOWHQ� 'LHV KDW MHGRFK QLFKW ]X K|KHUHU
3HUVLVWHQ] GHU $UEHLWVORVLJNHLW JHI�KUW� ZHLO GLH .XU]DUEHLW ]HLWOLFK EH�
JUHQ]W ZDU�

+DQGHO XQG 2IIHQKHLW

:HQQJOHLFK GLH ODQJIULVWLJ SRVLWLYHQ (IIHNWH GHV +DQGHOV XQEHVWULWWHQ
VLQG� VLQG RIIHQHUH 9RONVZLUWVFKDIWHQ VWlUNHU JHJHQ�EHU 6FKRFNV LQ DQ�
GHUHQ /lQGHUQ H[SRQLHUW� =DKOUHLFKH /lQGHU� GLH ZlKUHQG GHU LQWHUQDWL�
RQDOHQ )LQDQ]� XQG :LUWVFKDIWVNULVH NHLQH KDXVJHPDFKWHQ ,PPRELOLHQ�
RGHU )LQDQ]NULVHQ DXIZLHVHQ� ZXUGHQ GXUFK GLH 1DFKIUDJHHLQEU�FKH LQ
LKUHQ ([SRUWPlUNWHQ VWDUN LQ 0LWOHLGHQVFKDIW JH]RJHQ� 'DEHL ZDU GHU
(LQEUXFK GHU +DQGHOVVWU|PH LQ $XVPDVV XQG *HVFKZLQGLJNHLW DXVVHU�
JHZ|KQOLFK VWDUN� +LHUI�U ZDU YRU DOOHP GHU JHVWLHJHQH JOREDOH +DQGHO
YRQ 9RUOHLVWXQJVJ�WHUQ YHUDQWZRUWOLFK� ZHOFKHU GD]X I�KUW� GDVV HLQ 3UR�
GXNW ZlKUHQG GHU +HUVWHOOXQJ GLH /DQGHVJUHQ]HQ PHKUIDFK LQ )RUP YRQ
9RUOHLVWXQJVJ�WHUQ �EHUVFKUHLWHW� 'DGXUFK ZXUGHQ GLH 1DFKIUDJHHLQEU��
FKH LQ YHUVFKLHGHQHQ /lQGHUQ UDVFK LQ DQGHUH /lQGHU ZHLWHUJHWUDJHQ�

$OOHUGLQJV G�UIWHQ GLH VWDUNHQ (LQEU�FKH GHU +DQGHOVVWU|PH ZlKUHQG GHU
.ULVH DXFK GDPLW ]XVDPPHQKlQJHQ� GDVV GHU :HOWKDQGHO VWDUN DXI ,Q�
YHVWLWLRQVJ�WHUQ XQG GDXHUKDIWHQ .RQVXPJ�WHUQ EDVLHUW� )�U GLHVH EULFKW
GLH 1DFKIUDJH �EOLFKHUZHLVH UDVFK HLQ� 'LH $QSDVVXQJ NDQQ GDQQ DEHU
ZLHGHUXP HEHQVR VFKQHOO HUIROJHQ� VR GDVV VLFK GHU +DQGHO EHL HLQHU
9HUEHVVHUXQJ GHU .ULVHQIDNWRUHQ DXFK ZLHGHU ]�JLJ HUKROW �)UHXQG�
������ 'LH $XVEUHLWXQJ GHU JOREDOHQ :HUWVFK|SIXQJVNHWWHQ NDQQ GHP�
JHJHQ�EHU DXFK GD]X EHLWUDJHQ� GDVV VLFK GHU +DQGHO HLQHV /DQGHV ZL�
GHUVWDQGIlKLJHU ]HLJW� 6R NRQQWHQ VLFK GLH ([SRUWH GHU 6FKZHL] WURW] GHU
JURVVHQ %HGHXWXQJ GHU (8 DOV $EVDW]PDUNW DXFK GHVKDOE UDVFKHU HUKR�
OHQ DOV LQ DQGHUHQ /lQGHUQ� ZHLO GLH $XVIXKUHQ QDFK $VLHQ HLQ UHODWLY
JURVVHV *HZLFKW DXIZHLVHQ� 'LH $XVEUHLWXQJ GHU JOREDOHQ :HUWVFK|S�
IXQJVNHWWHQ EHGHXWHW IROJOLFK DXFK HLQH 5HGXNWLRQ GHU $EKlQJLJNHLW YRQ
HLQ]HOQHQ ([SRUWPlUNWHQ�

)LQDQ]LHOOH 2IIHQKHLW XQG ([WHUQH 9HUVFKXOGXQJ

'LH $XVODQGVSRVLWLRQHQ GHU PHLVWHQ /lQGHU KDEHQ LQ GHQ YHUJDQJHQHQ
-DKUHQ VWDUN ]XJHQRPPHQ� '�K� GDVV QLFKW QXU GLH 6FKXOGHQ� VRQGHUQ
DXFK GLH 9HUP|JHQ LP $XVODQG ]XJHQRPPHQ KDEHQ� =XGHP VLQG LQWHU�
QDWLRQDOH .DSLWDOIO�VVH RIW SUR]\NOLVFK XQG VFKHLQHQ �EHU GLH =HLW YRODWL�
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OHU JHZRUGHQ ]X VHLQ �%URQHU HW DO�� ������ 9XOQHUDELOLWlW EHVWHKW LQVEH�
VRQGHUH GRUW� ZR VLFK KRKH NXU]IULVWLJH �%DQN�� 9HUELQGOLFKNHLWHQ RGHU
'LVNUHSDQ]HQ GHU :lKUXQJHQ YRQ $QODJHQ XQG 9HUELQGOLFKNHLWHQ DXI�
EDXHQ� 3O|W]OLFKH bQGHUXQJHQ GHU .DSLWDOVWU|PH N|QQHQ GDQQ UDVFK ]X
3UREOHPHQ GHU LQOlQGLVFKHQ )LQDQ]LQVWLWXWH XQG .UHGLWQHKPHU ZHUGHQ
XQG 'UXFN DXI GLH ORNDOH :lKUXQJ DXVO|VHQ� 6WHXHUOLFKH 0DVVQDKPHQ�
ZHOFKH GLH )UHPGILQDQ]LHUXQJ JHJHQ�EHU GHU (LJHQNDSLWDOEDVLV I|UGHUQ�
ZLUNHQ VLFK ]XGHP WHQGHQ]LHOO QHJDWLY DXI GLH H[WHUQH ILQDQ]LHOOH 9XOQH�
UDELOLWlW DXV�

����� 5HVLOLHQ] XQG :DFKVWXPVSROLWLN

'LH ELVKHULJHQ )HO�
GHU GHU :DFKV�
WXPVSROLWLN EHQ|WL�
JHQ XQWHU GHP
*HVLFKWVSXQNW GHU
5HVLOLHQ] HLQH (U�
JlQ]XQJ XP GLH
VHNWRULHOOH 9HU�
VFKXOGXQJ

:DFKVWXPVI|UGHUQGH 0DVVQDKPHQ N|QQHQ SRVLWLYH RGHU QHJDWLYH $XV�
ZLUNXQJHQ GXUFK HLQH 9LHO]DKO YRQ .DQlOHQ DXI GLH 5HVLOLHQ] HLQHU 9RONV�
ZLUWVFKDIW KDEHQ� *OHLFKJHULFKWHW VLQG GLH :LUNXQJHQ EHLVSLHOZHLVH EHL
GHU 6WDDWVYHUVFKXOGXQJ� ZR HLQ WLHIHUHV 6FKXOGHQQLYHDX QLFKW QXU
ZDFKVWXPVI|UGHUQG ZLUNW��� VRQGHUQ DXFK GDGXUFK� GDVV GLH 6LFKHUVWHO�
OXQJ GHU )LQDQ]LHUXQJ GHU DXWRPDWLVFKHQ 6WDELOLVDWRUHQ GLH 5HVLOLHQ]
ZlKUHQG HLQHU .ULVH VWlUNW� $QGHUH 0DVVQDKPHQ EHLQKDOWHQ GDJHJHQ HL�
QHQ 7UDGH�RII� HWZD GLH gIIQXQJ HLQHU 9RONVZLUWVFKDIW� GLH HLQH ZLFKWLJH
9RUDXVVHW]XQJ I�U :DFKVWXP GDUVWHOOW� DEHU GLH *HIDKU HLQHU $QVWH�
FNXQJ YRQ .ULVHQ �EHU /lQGHU KLQZHJ HUK|KW �YJO� 'XYDO (OPHVNRY XQG
9RJHO� ������

6WUXNWXUHOOH ZLUWVFKDIWVSROLWLVFKH 0DVVQDKPHQ N|QQHQ VRZRKO GLH
6WlUNH GHU (LQZLUNXQJ GHV 6FKRFNV� ZLH DXFK GLH *HVFKZLQGLJNHLW GHU
(UKROXQJ EHHLQIOXVVHQ� ]�%� LQGHP GXUFK 0DVVQDKPHQ LP +\SRWKHNDU�
PDUNW GHU 7UDQVPLVVLRQVPHFKDQLVPXV GHU *HOGSROLWN EHHLQIOXVVW ZLUG�
$XFK GLH (IIHNWLYLWlW PDNUR|NRQRPLVFKHU 6WDELOLVLHUXQJVPDVVQDKPHQ
NDQQ GXUFK VWUXNWXUHOOH 3ROLWLNPDVVQDKPHQ EHHLQIOXVVW ZHUGHQ� 9RU GLH�
VHP +LQWHUJUXQG HUJLEW VLFK GLH 1RWZHQGLJNHLW� LP 5DKPHQ GHU :DFKV�
WXPVSROLWLN DXFK GLH 5HVLOLHQ]VZLUNXQJ YRQ 0DVVQDKPHQ ]X EHDFKWHQ�

%HWUDFKWHW PDQ GLH ELVKHULJHQ VLHEHQ +DQGOXQJVIHOGHU GHU :DFKVWXPV�
SROLWLN ���� � ������ VRZLH GLH GDUDXV DEJHOHLWHWHQ 0DVVQDKPHQ� VR
OlVVW VLFK IHVWKDOWHQ� GDVV GLHVH +DQGOXQJVIHOGHU NHLQH GLUHNWH $QSDV�
VXQJ LP +LQEOLFN DXI GLH 5HVLOLHQ]VZLUNXQJ EHGLQJHQ� 'LHV LQ HUVWHU /LQLH�
ZHLO VLH NHLQH $XVZLUNXQJHQ DXI GLH $QUHL]H ]XU 9HUVFKXOGXQJ LQ GHQ
YHUVFKLHGHQHQ :LUWVFKDIWVVHNWRUHQ ]XP ,QKDOW KDWWHQ� %HPHUNHQVZHUW
LVW YLHOPHKU GHU EHUHLWV LQ GHU 9HUJDQJHQKHLW KRKH 6WHOOHQZHUW GHU JH�
VXQGHQ |IIHQWOLFKHQ )LQDQ]HQ LQ GHU 6FKZHL]� 'LHVHU LVW ]X HLQHP JXWHQ
7HLO DXFK DXI 5HIRUPHQ LP 5DKPHQ IU�KHUHU :DFKVWXPVSDNHWH ]XU�FN�
]XI�KUHQ�

(LQH ZHVHQWOLFKH /HKUH DXV GHU .ULVH LVW MHGRFK� GDVV GLH %HGHXWXQJ GHU
9HUVFKXOGXQJ GHV )LQDQ]VHNWRUV XQG GHU SULYDWHQ +DXVKDOWH VRZLH GLH

�� 'LHV JLOW MHGRFK QLFKW QRWZHQGLJHUZHLVH I�U GLH 3KDVH GHU 5HGXNWLRQ GHU 6WDDWVYHUVFKXOGXQJ�
�� � %HOHEXQJ GHV :HWWEHZHUEV LP %LQQHQPDUNW�
� :LUWVFKDIWOLFKH gIIQXQJ QDFK DXVVHQ�
� :DKUXQJ HLQHU KRKHQ (UZHUEVEHWHLOLJXQJ�
� 6WlUNXQJ YRQ %LOGXQJ� )RUVFKXQJ� ,QQRYDWLRQ�
� *HZlKUOHLVWXQJ JHVXQGHU |IIHQWOLFKHU )LQDQ]HQ�
� 6FKDIIXQJ HLQHV UHFKWOLFKHQ 8PIHOGHV� GDV GHU XQWHUQHKPHULVFKHQ ,QLWLDWLYH I|UGHUOLFK LVW�
� 7UDJEDUNHLW GHU 8PZHOWEHDQVSUXFKXQJ JHZlKUOHLVWHQ�
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H[WHUQH 9HUVFKXOGXQJ XQWHUVFKlW]W ZXUGHQ� $OV QHXH +DQGOXQJVIHOGHU
I�U GLH 5HVLOLHQ] GHU 9RONVZLUWVFKDIW WULWW GDKHU GLH 3U�IXQJ GHU VHNWRULHO�
OHQ 9HUVFKXOGXQJ KLQ]X� 6FKOLHVVOLFK LVW DXFK ]X EHU�FNVLFKWLJHQ� LQZLH�
IHUQ GLH $XVJHVWDOWXQJ GHU ,QVWLWXWLRQHQ GHU 6R]LDOYHUVLFKHUXQJHQ VLFK
ZlKUHQG GHU .ULVH EHZlKUW KDW�

,Q HLQHU OlQJHUIULVWLJHQ 3HUVSHNWLYH ]HLJHQ VLFK YLHOIlOWLJH ,QWHUGHSHQGHQ�
]HQ ]ZLVFKHQ ZLUWVFKDIWOLFKHU� |NRORJLVFKHU XQG VR]LDOHU 5HVLOLHQ]� 6R
JHK|UW GLH *HZlKUOHLVWXQJ YRQ UHVLOLHQWHQ gNRV\VWHPHQ ODQJIULVWLJ DXFK
]X GHQ 9RUDXVVHW]XQJHQ I�U UHVLOLHQWH :LUWVFKDIWVV\VWHPH� :HLWHU KDW
GLH 5HGXNWLRQ GHU $EKlQJLJNHLW YRQ IRVVLOHQ (QHUJLHWUlJHUQ DXV JHRSR�
OLWLVFK LQVWDELOHQ /lQGHUQ DXFK 9RUWHLOH I�U GLH :LGHUVWDQGVIlKLJNHLW GHU
6FKZHL]HU 9RONVZLUWVFKDIW�

��� +DQGOXQJVIHOGHU

)�U GLH LQ $EVFKQLWW ��� DQJHI�KUWHQ +DQGOXQJVIHOGHU ZLUG LQ GLHVHP $E�
VFKQLWW ]XQlFKVW GDUJHOHJW� ZHOFKH /HKUHQ DXV GHU .ULVH JH]RJHQ ZHU�
GHQ N|QQHQ� 'HU )RNXV ZLUG GDUDXI JHOHJW� ZLH GLH 6FKZHL] LP LQWHUQDWL�
RQDOHQ 9HUJOHLFK GDVWHKW� 6FKOLHVVOLFK ZLUG GHU =XVDPPHQKDQJ GHV
MHZHLOLJHQ +DQGOXQJVIHOGHV PLW GHU :DFKVWXPVSROLWLN DXIJH]HLJW� EHYRU
P|JOLFKHU +DQGOXQJVEHGDUI GLVNXWLHUW ZLUG�

����� $XWRPDWLVFKH 6WDELOLVDWRUHQ � $UEHLWVPDUNW

/HKUHQ DXV GHU .ULVH

'LH JURVVH 5H]HVVLRQ KDW DOOH IRUWJHVFKULWWHQHQ 9RONVZLUWVFKDIWHQ LQ HU�
KHEOLFKHP $XVPDVV EHHLQWUlFKWLJW� $OOHUGLQJV ILHOHQ GLH VR]LDOHQ .RVWHQ
GHXWOLFK XQWHUVFKLHGOLFK DXV� ZDV ]X HLQHP ZHVHQWOLFKHQ 7HLO DXI GLH XQ�
WHUVFKLHGOLFKHQ $XVZLUNXQJHQ DQ GHQ MHZHLOLJHQ $UEHLWVPlUNWHQ ]XU�FN�
]XI�KUHQ LVW�

,QVJHVDPW KDEHQ ]DKOUHLFKH /lQGHU LQ GHQ -DKUHQ YRU GHU .ULVH VWUXNWX�
UHOOH 5HIRUPHQ DP $UEHLWVPDUNW GXUFKJHI�KUW� ZDV GD]X EHLWUXJ� GDVV
GLH 5HVLOLHQ] GHU $UEHLWVPlUNWH LQ YLHOHQ /lQGHUQ ņ JHJHEHQ GHU *U|VVH
GHV 2XWSXWVHLQEUXFKV ņ EHVVHU DXVILHO DOV HUZDUWHW �2(&'� ������

:LH VWHKW GLH 6FKZHL] LP LQWHUQDWLRQDOHQ 9HUJOHLFK GD"��

.XU]DUEHLWVUHJH�
OXQJ XQG DXWRPDWL�
VFKH 6WDELOLVDWRUHQ
WUXJHQ ZHVHQWOLFK
]XU 6WlUNH GHU
6FKZHL]HU :LUW�
VFKDIW ZlKUHQG GHU
M�QJVWHQ .ULVH EHL

'LH $UEHLWVORVLJNHLW LQ GHU 6FKZHL] VWLHJ LQ �EHUUDVFKHQG JHULQJHP $XV�
PDVV DQ XQG EHWUXJ LQ GHU 6SLW]H XP GLH -DKUHVZHQGH ���������
������� ,P LQWHUQDWLRQDOHQ 9HUJOHLFK LVW GLHVHU $QVWLHJ VHKU JHULQJ XQG
WUXJ DXFK GD]X EHL� GDVV GLH %LQQHQZLUWVFKDIW GHU 6FKZHL] YHUJOHLFKV�
ZHLVH UREXVW EOLHE� 9RUWHLOKDIW HUZLHVHQ VLFK LQVEHVRQGHUH GLH $XVJH�
VWDOWXQJ GHU $UEHLWVORVHQYHUVLFKHUXQJ �$/9� XQG GLH 0|JOLFKNHLW GHU

�� %HULFKW GHV 6WDDWVVHNUHWDULDWV I�U :LUWVFKDIW 6(&2 �EHU GLH 6WDELOLVLHUXQJVPDVVQDKPHQ ��������� �������
�� (UZHUEVORVHQTXRWH GHV %)6 JHPlVV ,/2� VDLVRQEHUHLQLJW�
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.XU]DUEHLWVEHVFKlIWLJXQJ� 0LWWH ���� EH]RJHQ PHKU DOV ��
��� $UEHLW�
QHKPHQGH .XU]DUEHLWVHQWVFKlGLJXQJ GHU $/9� 'LH $XVIDOOVWXQGHQ HQW�
VSUDFKHQ HLQHP $QWHLO YRQ JXW ���� GHU %HVFKlIWLJWHQ�

'LH $XIJDEH GHU $UEHLWVORVHQYHUVLFKHUXQJ LVW GLH 9HUKLQGHUXQJ YRQ 6WHO�
OHQYHUOXVW LQ GHU .ULVH �.XU]DUEHLWVHQWVFKlGLJXQJ�� GLH UDVFKH XQG GDX�
HUKDIWH :LHGHUHLQJOLHGHUXQJ GHU 6WHOOHQVXFKHQGHQ VRZLH HLQ (LQNRP�
PHQVHUVDW] EHLP 9HUOXVW GHU $UEHLWVVWHOOH� 'LHVH $XIJDEHQ HUI�OOHQ
VR]LDOSROLWLVFKH =LHOVHW]XQJHQ� VLQG DEHU DXFK PDNUR|NRQRPLVFK EHGHX�
WHQG� ZHLO GDPLW GLH 1DFKIUDJH GHU +DXVKDOWH JHVW�W]W ZLUG XQG P|JOLFKH
$EZlUWVVSLUDOHQ �EHU (LQNRPPHQVYHUOXVWH XQG VLQNHQGH .RQVXPQDFK�
IUDJH XQWHUEURFKHQ ZHUGHQ�

:lKUHQG GHU JURVVHQ 5H]HVVLRQ KDEHQ VLFK .XU]DUEHLWVUHJHOXQJHQ LQ
DOV ]ZHFNPlVVLJ HUZLHVHQ� LQGHP VLH $QUHL]H JDEHQ� GLH %HVFKlIWLJXQJ
YRQ TXDOLIL]LHUWHQ $UEHLWVNUlIWH WURW] 1DFKIUDJHHLQEUXFK DXIUHFKW]XHUKDO�
WHQ� 'XUFK HLQH 9HUOlQJHUXQJ GHU PD[LPDOHQ %H]XJVGDXHU YRQ �� DXI
�� XQG VSlWHU DXI �� 0RQDWH VRZLH HLQH 6HQNXQJ GHU :DUWHWDJH �GLHVH
HQWVSUHFKHQ HLQHP 6HOEVWEHKDOW I�U GLH 8QWHUQHKPHQ� NRQQWH GHU (LQ�
VDW] GHV ,QVWUXPHQWV LP 5DKPHQ GHU 6WDELOLVLHUXQJVPDVVQDKPHQ QRFK
IRUFLHUW ZHUGHQ� (QWVFKHLGHQG I�U HLQH SRVLWLYH %LODQ] ZDU DOOHUGLQJV
DXFK� GDVV GLH 8QWHUQHKPHQ LP $XIVFKZXQJ GLH .XU]DUEHLW DXFK UDVFK
ZLHGHU DEEDXWHQ� %HUHLWV LP $XJXVW ���� DUEHLWHWHQ QXU QRFK ��
��� $U�
EHLWQHKPHQGH NXU] XQG GLH $XVIDOOVWXQGHQ HQWVSUDFKHQ QXU NQDSS PHKU
DOV ���� GHU %HVFKlIWLJXQJ�

(LQ ZLFKWLJHV (OHPHQW HLQHU HUIROJUHLFKHQ $UEHLWVPDUNWSROLWLN LVW� GDVV
/HLVWXQJHQ GHU 6R]LDOYHUVLFKHUXQJHQ � XQG EHVRQGHUV MHQH GHU $UEHLWV�
ORVHQYHUVLFKHUXQJ � DQ HLQH NRQVHTXHQWH $NWLYLHUXQJ GHU /HLVWXQJVEH�
]�JHU JHNRSSHOW VLQG� 'DPLW N|QQHQ QHJDWLYH $XVZLUNXQJHQ GHU VR]LDOHQ
$EVLFKHUXQJ DXI GLH 6XFKDQVWUHQJXQJHQ NRPSHQVLHUW XQG $UEHLWVDQ�
UHL]H KRFK JHKDOWHQ ZHUGHQ� 'LH 2(&' VWHOOW GHU 6FKZHL]HU $NWLYLH�
UXQJVSROLWLN HLQ JXWHV =HXJQLV DXV� ZHLO HV LKU JHOLQJW� HLQ YHUJOHLFKV�
ZHLVH KRKHV 0DVV DQ VR]LDOHU $EVLFKHUXQJ PLW LQWDNWHQ $UEHLWVDQUHL]HQ
]X NRPELQLHUHQ��� :LFKWLJ ZDU LQ GHU OHW]WHQ .ULVH� DQ GLHVHU $NWLYLHUXQJV�
SROLWLN IHVW]XKDOWHQ� XP GHU (QWVWHKXQJ YRQ VWUXNWXUHOOHU $UEHLWVORVLJNHLW
XQG HLQHU 9HUULQJHUXQJ GHV $UEHLWVDQJHERWV HQWJHJHQ]XZLUNHQ� 'LHV
EHGHXWHWH DXFK� GDVV DXI 0DVVQDKPHQ ZLH EVSZ� HUOHLFKWHUWH )U�KSHQ�
VLRQLHUXQJHQ� GLH LQ GHU 6WDJQDWLRQVSKDVH GHU ��HU -DKUH UHODWLY KlXILJ
]XU $QZHQGXQJ NDPHQ� NRQVHTXHQW ]X YHUPHLGHQ� =XVlW]OLFKH 6W�W�
]XQJVPDVVQDKPHQ DXI GHP $UEHLWVPDUNW ZXUGHQ GXUFK JHVHW]OLFKH %H�
IULVWXQJ VWULNWH WHPSRUlU DXV]XJHVWDOWHQ���

(LQH 6WXGLH GHU 2(&' KDW HLQ]HOQH (OHPHQWH GHU $UEHLWVPDUNWSROLWLN DXI
LKUH :LUNXQJHQ EH]�JOLFK GHU 5HVLOLHQ] GHV $UEHLWVPDUNWHV XQWHUVXFKW���
6LH NRPPW ]XP 6FKOXVV� GDVV GLH $XVJHVWDOWXQJ GHU $UEHLWVPDUNW� XQG
6R]LDOSROLWLN LQVJHVDPW HLQHQ EHGHXWHQGHQ (LQIOXVV GDUDXI KDW� ZLH VWDUN

�� 2(&' �����F�� $FWLYDWLQJ -REVHHNHUV� /HVVRQV IURP VHYHQ 2(&' FRXQWULHV� LQ� 2(&' (PSOR\PHQW 2XWORRN
����� 2(&' 3XEOLVKLQJ� S� ��������
�� 6WDELOLVLHUXQJVPDVVQDKPHQ GHU GULWWHQ 6WXIH ZHOFKH ]X *XQVWHQ YRQ /DQJ]HLWDUEHLWVORVHQ YRUJHVHKHQ ZDUHQ�
NDPHQ QLFKW ]XP (LQVDW]� 6LH ZlUHQ DXVJHO|VW ZRUGHQ� ZHQQ GLH $UEHLWVORVHQTXRWH JHPlVV 6(&2 GHQ :HUW YRQ
�� �EHUVFKULWWHQ KlWWH�
�� 2(&' �����F�� ³:KDW 0DNHV /DERXU 0DUNHWV 5HVLOLHQW 'XULQJ 5HFHVVLRQV"´ LQ� 2(&' (PSOR\PHQW 2XWORRN
����� 2(&' 3XEOLVKLQJ� S� �������
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VLFK HLQ (LQEUXFK GHU :LUWVFKDIWVOHLVWXQJ LQ HLQHU (UK|KXQJ GHU $UEHLWV�
ORVLJNHLW QLHGHUVFKOlJW� 6LH KHEW GDEHL ]ZHL ZHLWHUH )DNWRUHQ KHUYRU� GLH
VRZRKO GLH ODQJIULVWLJH $UEHLWVORVHQTXRWH DOV DXFK GLH 5HVLOLHQ] LQ SRVL�
WLYHP 6LQQH EHHLQIOXVVHQ� .RRUGLQLHUWH� DQ GLH PDNUR|NRQRPLVFKH 6LWX�
DWLRQ DQJHSDVVWH /RKQIHVWVHW]XQJVPHFKDQLVPXV XQG PRGHUDWH .�QGL�
JXQJVVFKXW]EHVWLPPXQJHQ I�U XQEHIULVWHWH $UEHLWVYHUKlOWQLVVH� (LQ
VWUHQJHU .�QGLJXQJVVFKXW] I�U UHJXOlUH $UEHLWVYHUKlOWQLVVH JHKW KlXILJ
PLW HLQHU VWDUNHQ ©'XDOLWlWª GHV $UEHLWVPDUNWHV PLW ]DKOUHLFKHQ LQVWDEL�
OHQ� EHIULVWHWHQ $UEHLWVYHUKlOWQLVVHQ HLQKHU� GLH LQ HLQHU .ULVH UDVFK YHU�
ORUHQ JHKHQ� ,Q EHLGHQ JHQDQQWHQ 'LPHQVLRQHQ LVW GLH 6FKZHL] LP LQWHU�
QDWLRQDOHQ 9HUJOHLFK� ZLH DXFK LQ GHU $NWLYLHUXQJVSROLWLN� JXW SRVLWLRQLHUW�

:LH JXW IXQNWLRQLHUWHQ GLH DXWRPDWLVFKHQ 6WDELOLVDWRUHQ"

$XV GHQ $XV]DKOXQJHQ GHU $UEHLWVORVHQNDVVHQ JHKW KHUYRU� GDVV GHU
(LQNRPPHQVHUVDW] GHU $/9 UDVFK ZLUNWH� 'LH $UEHLWVORVHQHQWVFKlGL�
JXQJ DOOHLQ VWLHJ ]ZLVFKHQ ���� XQG ���� XPPHKU DOV ��� 0UG� )UDQNHQ�
=XVDPPHQ PLW DQGHUHQ $XVJDEHQSRVLWLRQHQ �Y�D� .XU]DUEHLWVHQWVFKl�
GLJXQJ� VWLHJHQ GLH $XVJDEHQ GHU $/9 XP ��� 0UG� )UDQNHQ DQ� ZDV
UXQG ���� GHV %,3 HQWVSUDFK� 'DPLW NRQQWHQ (LQNRPPHQ PLW HLQHU KR�
KHQ .RQVXPQHLJXQJ ZLUNVDP JHVW�W]W ZHUGHQ�

$QDORJ ]XU 6FKXOGHQEUHPVH ZXUGH GLH $UEHLWVORVHQYHUVLFKHUXQJ �$/9�
H[SOL]LW DOV DXWRPDWLVFKHU 6WDELOLVDWRU DXVJHVWDOWHW� %HL HLQHU 5H]HVVLRQ
PLW VWHLJHQGHU $UEHLWVORVLJNHLW ZHUGHQ GXUFK GLH DXVEH]DKOWHQ 7DJJHO�
GHU GLH (LQNRPPHQ GHU 6WHOOHQVXFKHQGHQ UDVFK XQG ZLUNVDP JHVW�W]W�
'DEHL EOHLEW GHU %HLWUDJVVDW] LQ GHU 5HJHO XQYHUlQGHUW� VR GDVV GHQ
+DXVKDOWHQ XQG 8QWHUQHKPHQ LQ GHU JOHLFKHQ 3HULRGH NHLQH 0LWWHO HQW�
]RJHQ ZHUGHQ� 0LW HLQHU ]XQHKPHQGHQ $Q]DKO YRQ 6WHOOHQVXFKHQGHQ
ZHUGHQ DXWRPDWLVFK PHKU 0LWWHO JHVSURFKHQ� 'DV 6\VWHP NHQQW HQWVSUH�
FKHQG HLQ DXWRPDWLVFKHV Ä3KDVLQJ�RXW³� GD EHL VLQNHQGHU $UEHLWVORVLJ�
NHLW DXFK GLH 7DJJHOG]DKOXQJHQ ]XU�FNJHKHQ�

/lQJHUIULVWLJ ZLUG GLH 6LFKHUXQJ GHV ILQDQ]LHOOHQ *OHLFKJHZLFKWV GHU $/9
ZLH IROJW JHUHJHOW� (UUHLFKW GHU 6FKXOGHQVWDQG GHV $XVJOHLFKVIRQGV GHU
$/9 (QGH -DKU ���� GHU YRQ GHU %HLWUDJVSIOLFKW HUIDVVWHQ /RKQVXPPH�
VR PXVV GHU %XQGHVUDW LQQHUW HLQHP -DKU HLQH *HVHW]HVUHYLVLRQ I�U HLQH
1HXUHJHOXQJ GHU )LQDQ]LHUXQJ YRUOHJHQ� (U HUK|KW YRUJlQJLJ GHQ %HL�
WUDJVVDW] XP K|FKVWHQV ��� /RKQSUR]HQWH XQG VWHOOW GHQ /RKQDQWHLO DE
GHP +|FKVWEHWUDJ GHV YHUVLFKHUWHQ 9HUGLHQVWHV XQWHU GLH %HLWUDJV�
SIOLFKW� 'HU %HLWUDJ I�U GLHVHQ /RKQDQWHLO GDUI K|FKVWHQV � 3UR]HQW VHLQ�

=XVDPPHQKDQJ ]ZLVFKHQ 5HVLOLHQ] XQG :DFKVWXPVSROLWLN

$XWRPDWLVFKH 6WDELOLVDWRUHQ UHGX]LHUHQ GLH 9RODWLOLWlW GHU (LQNRPPHQ�
N|QQHQ MHGRFK IDOVFKH $QUHL]H I�U GLH $XIVFKZXQJVSKDVH EHGHXWHQ�
EVSZ�� ZHQQ VLH GHQ :LHGHUHLQWULWW LQ GLH %HVFKlIWLJXQJ HUVFKZHUHQ� ,Q�
VRIHUQ GLH 6WDELOLVDWRUHQ PLW OlQJHUIULVWLJ QHJDWLYHQ %HJOHLWHQWVFKHLGXQ�
JHQ HLQKHUJHKHQ� HPSILHKOW VLFK GLH 9HUZHQGXQJ YRQ DXWRPDWLVFKHQ
6WDELOLVDWRUHQ� GLH HUVW LQ $EKlQJLJNHLW HLQHV EHVWLPPWHQ (UHLJQLVVHV R�
GHU 6FKZHOOHQZHUWHV �JHPHVVHQ DQ 6FKZHUH XQG�RGHU 'DXHU GHU .ULVH�
LQ .UDIW WUHWHQ ��VWDWH�FRQWLQJHQW SROLFLHV��� (LQ VROFKHV 9RUJHKHQ HUK|KW
QLFKW QXU GLH *ODXEZ�UGLJNHLW GHU )LVNDOSROLWLN� VRQGHUQ NDQQ DXFK GHQ
0XOWLSOLNDWRUHIIHNW HUK|KHQ �&RUVHWWL HW DO�� ������
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,Q GHU $UEHLWVPDUNWSROLWLN ZLUNHQ VLFK QDFK ELVKHULJHQ (UNHQQWQLVVHQ GLH
)DNWRUHQ� ZHOFKH HLQH JHULQJH VWUXNWXUHOOH $UEHLWVORVLJNHLW XQG HLQ KRKHV
%HVFKlIWLJXQJVQLYHDX HUP|JOLFKHQ� LQ GHU 5HJHO DXFK SRVLWLY DXI GLH
5HVLOLHQ] GHV $UEHLWVPDUNWHV DXV� $OV EHVRQGHUV EHGHXWHQG KDEHQ VLFK
I�U GLH 6FKZHL] LQ GHU OHW]WHQ .ULVH GDV 3ULQ]LS GHU $NWLYLHUXQJ LQ GHQ
6R]LDOYHUVLFKHUXQJHQ VRZLH GHU (UKDOW YRQ $QUHL]HQ I�U HLQH KRKH $U�
EHLWVPDUNWEHWHLOLJXQJ HUZLHVHQ�

+DQGOXQJVEHGDUI

$XI (EHQH GHV %XQGHV EHVWHKW I�U GLH 6FKZHL] LQ GLHVHP +DQGOXQJV�
IHOG GHU]HLW NHLQ +DQGOXQJVEHGDUI� 'D GLH HLQ]HOQHQ 7HLOHOHPHQWH GLH�
VHV +DQGOXQJVIHOGHV MHGRFK ZHVHQWOLFKH )DNWRUHQ I�U GLH 6WlUNH GHU
6FKZHL]HU :LUWVFKDIW GDUVWHOOHQ� LVW MHGRFK DXFK LQ =XNXQIW I�U GDV JXWH
)XQNWLRQLHUHQ GLHVHU (OHPHQWH 6RUJH ]X WUDJHQ�

����� 6WDDWVYHUVFKXOGXQJ

/HKUHQ DXV GHU .ULVH

7LHIH 6WDDWVYHU�
VFKXOGXQJ GHU
6FKZHL] GDQN
6FKXOGHQEUHPVH

(WOLFKH /lQGHU ZXUGHQ EHVRQGHUV KHIWLJ YRQ GHU .ULVH JHWURIIHQ� ZHLO
HLQH KRKH 6WDDWVYHUVFKXOGXQJ ]X HLQHU 6WDDWVVFKXOGHQNULVH I�KUWH� VR
GDVV QRWZHQGLJH .RQVROLGLHUXQJVPDVVQDKPHQ GLH 5H]HVVLRQ YHUVWlUN�
WHQ� -HGRFK NDQQ DXFK HLQ VFKHLQEDU VROLGHU 6WDDWVKDXVKDOW LQ 0LWOHLGHQ�
VFKDIW JH]RJHQ ZHUGHQ� ZLH GLHV EVSZ� LQ 6SDQLHQ GHU )DOO ZDU� ZHQQ
%DQNHQ XPIDQJUHLFKH VWDDWOLFKH 8QWHUVW�W]XQJ EHQ|WLJHQ� ZDV LQ EHVRQ�
GHUV JUDYLHUHQGHU $XVSUlJXQJ LQ ,UODQG GHU )DOO ZDU� RGHU ZHQQ GLH 5H�
]HVVLRQ EHVRQGHUV KHIWLJ DXVIlOOW� 8QWHUVFKlW]W ZXUGH YRU GHU .ULVH GLH
*HVFKZLQGLJNHLW� PLW GHU VLFK GLH )LVNDOSRVLWLRQ HLQHV 6WDDWHV YHU�
VFKOHFKWHUQ NDQQ� LQVEHVRQGHUH ZHQQ GLH SRVLWLYH :LUWVFKDIWVODJH ZLH LQ
6SDQLHQ XQG ,UODQG DXI HLQHP QLFKW QDFKKDOWLJHQ %DX� XQG .RQMXQNWXU�
ERRP IXVVWH XQG VLFK PLW GHU .ULVH HQWVSUHFKHQG VFKQHOO LQV *HJHQWHLO
YHUNHKUWH� ,QVJHVDPW KDW GLH .ULVH GLH KRKH %HGHXWXQJ HLQHU QDFKKDOWL�
JHQ )LQDQ]LHUXQJ YRQ 6WDDWVDXVJDEHQ RIIHQJHOHJW XQG JH]HLJW� GDVV
/lQGHU PLW KRKHU 6WDDWVYHUVFKXOGXQJ GHXWOLFK KlUWHU JHWURIIHQ ZXUGHQ�

:LH VWHKW GLH 6FKZHL] LP LQWHUQDWLRQDOHQ 9HUJOHLFK GD"

%HUHLWV LP 9RUIHOG GHU .ULVH ]HLJW KLHU LQ GHU 6FKZHL] GLH 6FKXOGHQ�
EUHPVH SRVLWLYH :LUNXQJ� 0LW GHU 6FKXOGHQEUHPVH VWHKW HLQ VWDUNHV ,Q�
VWUXPHQW GHU 5HJHOELQGXQJ ]XU 9HUI�JXQJ� GDV ILQDQ]SROLWLVFKHQ $G�
KRF�0DVVQDKPHQ NODUH 6FKUDQNHQ VHW]W� 'LH 6FKXOGHQEUHPVH YHUODQJW�
GDVV GLH $XVJDEHQ EHL GHU %XGJHWLHUXQJ DQ GLH (LQQDKPHQ JHNQ�SIW
ZHUGHQ� $XVJDEHQ G�UIHQ QXU GDQQ HUK|KW ZHUGHQ� ZHQQ LKUH )LQDQ]LH�
UXQJ GXUFK ]XVlW]OLFKH (LQQDKPHQ RGHU HQWVSUHFKHQGH $XVJDEHQYHU�
]LFKWH JHVLFKHUW LVW� 6WHXHUVHQNXQJHQ P�VVHQ PLW HQWVSUHFKHQGHQ $XV�
JDEHQN�U]XQJHQ HLQKHUJHKHQ� 'DV 6\VWHP LVW YHUELQGOLFK� OlVVW DEHU
JHQXJ 6SLHOUDXP� XP DXI lXVVHUH (QWZLFNOXQJHQ DQJHPHVVHQ UHDJLH�
UHQ ]X N|QQHQ� %HL DXVVHURUGHQWOLFKHP =DKOXQJVEHGDUI NDQQ GDV 3DUOD�
PHQW PLW TXDOLIL]LHUWHP 0HKU GHQ +|FKVWEHWUDJ GHU $XVJDEHQ JHPlVV
6FKXOGHQEUHPVH HUK|KHQ� ,Q GHU %RWVFKDIW ]XU 6FKXOGHQEUHPVH ZHUGHQ
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QHEHQ 1DWXUNDWDVWURSKHQ DXFK H[SOL]LW HLQH ÄVFKZHUH 5H]HVVLRQ³ DOV VRO�
FKH )lOOH DXIJHI�KUW� =XGHP LVW GLH 6FKXOGHQEUHPVH VR NRQVWUXLHUW LVW�
GDVV VLH GLH :LUWVFKDIWVODJH EHU�FNVLFKWLJW� 6LH YHUODQJW� GDVV GLH $XV�
JDEHQ �EHU HLQHQ .RQMXQNWXU]\NOXV KLQZHJ QLFKW JU|VVHU VLQG DOV GLH (LQ�
QDKPHQ� 6LH OlVVW LQ $EVFKZXQJSKDVHQ EHJUHQ]WH NRQMXQNWXUHOOH 'HIL�
]LWH ]X XQG YHUODQJW LQ 3KDVHQ GHU +RFKNRQMXQNWXU
5HFKQXQJV�EHUVFK�VVH� 'DPLW JHZlKUOHLVWHW GLH 6FKXOGHQEUHPVH HLQH
DQWL]\NOLVFKH )LVNDOSROLWLN� ZHOFKH ]XU *OlWWXQJ YRQ .RQMXQNWXU� XQG
:DFKVWXPVVFKZDQNXQJHQ EHLWUlJW� 'LH HLQJHEDXWH )OH[LELOLWlW LVW HLQ
ZLFKWLJHU 8QWHUVFKLHG ]XU VWDUUHQ ���2EHUJUHQ]H LP (XURUDXP� 6HLW HL�
QLJHQ -DKUHQ JHOWHQ I�U YHUVFKLHGHQH .DQWRQVKDXVKDOWH HEHQIDOOV
%XGJHWUHJHOQ�

'HU EHUHLWV YHUJOHLFKVZHLVH WLHIHQ 6WDDWVVFKXOG GHU 6FKZHL] VWHKW DXFK
HLQ 9HUP|JHQ GHV 6WDDWHV JHJHQ�EHU� $OOHLQH GLH ILQDQ]LHOOHQ 9HUP|JHQ
GHV %XQGHV EHODXIHQ VLFK DXI UXQG ��� GHV %,3� VR GDVV LQ HLQHU 1HWWR�
%HWUDFKWXQJ GLH JHVDPWHQ 6FKXOGHQ JHJHQ 1XOO WHQGLHUHQ�

:LFKWLJ LVW DOOHUGLQJV DXFK GLH %HWUDFKWXQJ GHU �LPSOL]LWHQ 6WDDWVYHU�
VFKXOGXQJ�� G�K� GHU 9HUVFKXOGXQJ� GLH UHVXOWLHUW� ZHQQ GHU *HJHQZDUWV�
ZHUW DOOHU KHXWLJHQ XQG ]XN�QIWLJHQ $XVJDEHQ GHQ *HJHQZDUWVZHUW DOOHU
KHXWLJHQ XQG ]XN�QIWLJHQ (LQQDKPHQ �EHUVWHLJW� 'LHVH LPSOL]LWH 6WDDWV�
VFKXOG EHVWHKW LP :HVHQWOLFKHQ DXV GHQ XPODJHILQDQ]LHUWHQ *HQHUDWLR�
QHQYHUWUlJHQ GLH DXV GHQ 5HQWHQ�� .UDQNHQ� XQG 3IOHJHYHUVLFKHUXQJHQ
UHVXOWLHUHQ� ,P =XJH GHV $OWHUXQJVSUR]HVVHV VWHKHQ HLQHU ZDFKVHQGHQ
=DKO YRQ (PSIlQJHUQ YRQ 7UDQVIHUOHLVWXQJHQ� GLH ]XQHKPHQG lOWHU ZHU�
GHQ� LPPHU ZHQLJHU %HLWUDJV]DKOHU JHJHQ�EHU��� 'LHVH $QVSU�FKH KHX�
WLJHU %HLWUDJV]DKOHU DQ ]XN�QIWLJH 6R]LDOYHUVLFKHUXQJVKDXVKDOWH VLQG
DXFK DOV 6WDDWVVFKXOGHQ ]X EHWUDFKWHQ���

*HPlVV HLQHU 6WXGLH LP $XIWUDJ GHU 8%6 EHOlXIW VLFK GLH JHVDPWH 6WDDW�
VFKXOG GHU 6FKZHL]HU *HPHLQZHVHQ� LQNOXVLYH GHU LPSOL]LWHQ 6FKXOGHQ�
DXI LQVJHVDPW JXW ���� GHV %,3� 'DEHL UHVXOWLHUW DOOHLQH DXV GHQ QDFK
KHXWLJHP .HQQWQLVVWDQG LQ =XNXQIW XQJHGHFNWHQ 9HUSIOLFKWXQJHQ GHU
$+9 HLQH 9HUVFKXOGXQJ YRQ UXQG ���� GHV %,3 �0RRJ� :HLVVHU XQG
5DIIHOK�VFKHQ� ������

,Q GHQ NRPPHQGHQ -DKU]HKQWHQ ZHUGHQ GLH JHEXQGHQHQ $XVJDEHQ LP
%XQGHVKDXVKDOW DQWHLOVPlVVLJ VWDUN ]XQHKPHQ� *U�QGH GDI�U VLQG X�D�
GLH GHPRJUDSKLVFKH $OWHUXQJ XQG GLH (QWZLFNOXQJ GHU *HVXQGKHLWVNRV�
WHQ� %HL GHQ 0HKUDXVJDEHQ KDQGHOW HV VLFK XP JHEXQGHQH .RVWHQ� *H�
JHQ HLQHQ VWDUNHQ $QVWLHJ GHU JHEXQGHQ $XVJDEHQ LQ GHU =XNXQIW HU|II�
QHQ VLFK XQWHU %HU�FNVLFKWLJXQJ GHU 6FKXOGHQEUHPVH ]ZHL 0|JOLFK�
NHLWHQ� (QWZHGHU ZHUGHQ GLH $XVJDEHQ JHN�U]W RGHU HV ZHUGHQ GLH (LQ�
QDKPHQ HUK|KW�

�� 5DIIHOK�VFKHQ� %HUQG 	 6WHIDQ 0RRJ 	 &KULVWRSK 0�OOHU ������� �(KUEDUH 6WDDWHQ" 'LH GHXWVFKH *HQHUDWLRQHQ�
ELODQ] LP LQWHUQDWLRQDOHQ 9HUJOHLFK� :LH JXW LVW 'HXWVFKODQG DXI GLH GHPRJUDILVFKH +HUDXVIRUGHUXQJ YRUEHUHLWHW"��
$UJXPHQWH ]X 0DUNWZLUWVFKDIW XQG 3ROLWLN� 1U� ���� 0DL ����
KWWS���ZZZ�VWLIWXQJ�PDUNWZLUWVFKDIW�GH�ILOHDGPLQ�XVHUBXSORDG�$UJXPHQWH�$UJXPHQWB���B*HQHUDWLRQHQEL�
ODQ]BLQWB����B���SGI �
�� ,Q %HDQWZRUWXQJ GHU 3RVWXODWH +XPEHO �������� Ä)LQDQ]SHUVSHNWLYHQ GHU 6R]LDOYHUVLFKHUXQJHQ³�� .XSUHFKW
�������� Ä*HVDPWEHWUDFKWXQJ XQVHUHU 6R]LDOZHUNH³� VRZLH GHU 693�)UDNWLRQ �������� Ä6R]LDOYHUVLFKHUXQJHQ� 8P�
IDVVHQGHV )LQDQ]LHUXQJVNRQ]HSW ELV LQV -DKU ����³� YHU|IIHQWOLFKWH GHU %XQGHVUDW ���� HLQH *HVDPWVLFKW �EHU GLH
)LQDQ]LHUXQJVSHUVSHNWLYHQ GHU 6R]LDOYHUVLFKHUXQJHQ ELV ����� +LHULQ ZXUGH GLH ODQJIULVWLJH H[SOL]LWH XQG LPSOL]LWH
6FKXOGHQVLWXDWLRQ YRQ QHXQ 6R]LDOYHUVLFKHUXQJV]ZHLJHQ DXIJH]HLJW XQG GLH $XVZLUNXQJHQ DXI GLH 6R]LDOODVW� XQG
6R]LDOOHLVWXQJVTXRWH GDUJHOHJW� :HLWHU ZLUG ]XVDPPHQPLW GHU %RWVFKDIW ]XU 5HIRUP GHU $OWHUVYRUVRUJH ���� �(QGH
����� X�D� HLQ )RUVFKXQJVEHULFKW YHU|IIHQWOLFKW� ZHOFKHU GLH .RVWHQ GHU 8PYHUWHLOXQJ ]ZLVFKHQ $NWLYHQ XQG 3HQVL�
RQLHUWHQ LQ GHU REOLJDWRULVFKHQ EHUXIOLFKHQ 9RUVRUJH XQWHUVXFKW�
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%HL HLQHU (UK|KXQJ GHU $XVJDEHQ �EHU GHQ YRQ GHU 6FKXOGHQEUHPVH
YRUJHVHKHQHQ 3ODIRQG HQWVFKHLGHW GDV TXDOLIL]LHUWH 0HKU GHU 5lWH� 'LHV
I�KUW LQ JHZLVVHQ 6LWXDWLRQHQ �EVSZ� EHL .RQMXQNWXUSURJUDPPHQ� ]X HL�
QHU /LPLWLHUXQJ GHU $XVJDEHQ� %HL ODQJIULVWLJHQ 0HJDWUHQGV LVW GLHV ZH�
QLJHU GHU )DOO� 'LH (QWVFKHLGH GHV %XQGHVUDWHV LP 5DKPHQ GHU 9RUVRUJH
���� XQG *HVXQGKHLW ���� ZHLVHQ LQ GLHVH 5LFKWXQJ�

,P 5DKPHQ GHU $OWHUVYRUVRUJH ���� KDW GHU %XQGHVUDW GLH 6LFKHUXQJ
GHU )LQDQ]LHUXQJ �EHU HLQH (UK|KXQJ GHU 0HKUZHUWVWHXHU XP K|FKVWHQV
��� 3UR]HQWSXQNWH I�U GLH ]XVlW]OLFK EHQ|WLJWHQ (LQQDKPHQ GHU $+9 JH�
SODQW�

'LH *HVXQGKHLWVNRVWHQ ZHUGHQ ZHLWHUKLQ VWlUNHU DOV GHV %,3 VWHLJHQ�
'LH GDPLW YHUEXQGHQHQ 0HKUDXVJDEHQ EHWUHIIHQ QLFKW QXU GHQ %XQG
VRQGHUQ YRU DOOHP DXFK WLHIHUH 6WDDWVHEHQHQ� 8P GHQ ODQJIULVWLJHQ
:DFKVWXP GHU *HVXQGKHLWVNRVWHQ HQWJHJHQ ]X ZLUNHQ� ZXUGHQ YHU�
VFKLHGHQH SROLWLVFKH 9RUVW|VVH XQWHUQRPPHQ� 'LHVH VLQG MHGRFK DP
9RON RGHU LP 3DUODPHQW JHVFKHLWHUW� $OV 5HDNWLRQ GDUDXI KDW GHU %XQGHV�
UDW LP -DQXDU ���� GLH *HVDPWVFKDX Ä*HVXQGKHLW ����³ YHUDEVFKLHGHW�
ZHOFKH GLH 3ULRULWlWHQ GHU 6FKZHL]HU *HVXQGKHLWVSROLWLN I�U GLH QlFKVWHQ
DFKW -DKUH IHVWOHJW�

=XVDPPHQKDQJ ]ZLVFKHQ 5HVLOLHQ] XQG :DFKVWXPVSROLWLN

(LQH KRKH VWDDWOLFKH 9HUVFKXOGXQJ VFKUlQNW QLFKW QXU ZlKUHQG HLQHU
.ULVH GHQ VWDDWOLFKHQ +DQGOXQJVVSLHOUDXP GUDVWLVFK HLQ��� VRQGHUQ KDW
DXFK GlPSIHQGH $XVZLUNXQJHQ DXI GDV ODQJIULVWLJH :DFKVWXP HLQHU
9RONVZLUWVFKDIW� 'LHV ]�%� GDGXUFK� GDVV GLH 5LVLNRSUlPLHQ I�U 6WDDWVDQ�
OHLKHQ PLW GHU 9HUVFKXOGXQJ ]XQHKPHQ�

+DQGOXQJVEHGDUI

$XI (EHQH GHV %XQGHV EHVWHKW I�U GLH 6FKZHL] LQ GLHVHP +DQGOXQJVIHOG
NHLQ DNXWHU +DQGOXQJVEHGDUI� (V LVW MHGRFK HLQHUVHLWV VLFKHU]XVWHOOHQ�
GDVV DXFK .RVWHQ DXVVHUKDOE GHU 6FKXOGHQEUHPVH I�U GLH 9HUVFKXOGXQJ
GHV %XQGHV EHU�FNVLFKWLJW ZHUGHQ XQG DQGHUHUVHLWV� GDVV VWDDWOLFKH
$XVJDEHQ DXFK GHUHQ )ROJHNRVWHQ �EVSZ� LP ,QIUDVWUXNWXUEHUHLFK� EH�
U�FNVLFKWLJHQ� =XGHP LVW ]X SU�IHQ� LQZLHIHUQ ELQGHQGH $XVJDEHUHJHOQ
lKQOLFK GHU 6FKXOGHQEUHPVH DXFK I�U DQGHUH 6R]LDOYHUVLFKHUXQJVZHUNH
GDV 9HUWUDXHQ LQ GLH 6ROLGLWlW GHU %XQGHVILQDQ]HQ QDFKKDOWLJ DEVLFKHUQ
NDQQ� +LHUEHL EHVWHKW ]XQlFKVW )RUVFKXQJVEHGDUI LP +LQEOLFN DXI GHQ
)LQDQ]LHUXQJVEHGDUI GHU 6R]LDOZHUNH XQWHU YHUVFKLHGHQHQ )LQDQ]LH�
UXQJVV]HQDULHQ�

�� =XGHP VFKHLQHQ SULYDWH 6HNWRUHQ LKUH $XVJDEHQ EHL )LVNDOSURJUDPPHQ VWlUNHU ]XU�FN]XIDKUHQ� ZHQQ GLH 6WDWV�
VFKXOGHQ KRFK VLQG� 9JO� 5|KQ� 2� ������� ³1HZ (YLGHQFH RQ WKH 3ULYDWH 6DYLQJ 2IIVHW DQG 5LFDUGLDQ (TXLYDOHQFH´�
2(&' (FRQRPLFV 'HSDUWPHQW :RUNLQJ 3DSHUV� 1R� ���� 2(&' 3XEOLVKLQJ�
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����� 9HUVFKXOGXQJ GHV )LQDQ]VHNWRUV

/HKUHQ DXV GHU .ULVH

'LH JOREDOH )LQDQ]� XQG:LUWVFKDIWVNULVH KDW HUQHXW JH]HLJW� GDVV .ULVHQ�
GLH LKUH 8UVDFKH LP )LQDQ]VHNWRU KDEHQ� LP 9HUJOHLFK ]X DQGHUHQ .ULVHQ
EHVRQGHUV VFKZHUZLHJHQG DXVIDOOHQ� 'LHV LQVEHVRQGHUH� ZHQQ GLH .ULVH
YRQ HLQHU GUDVWLVFKHQ (LQVFKUlQNXQJ GHU .UHGLWWlWLJNHLW EHJOHLWHW ZLUG
�+DXJK HW DO�� ������

'DVV GLH )LQDQ]NULVH YRQ ����� GLH LQ GHQ 86$ LKUHQ /DXI QDKP� HLQH
GHUDUW VWDUNH JOREDOH 9HUEUHLWXQJ IDQG� EHUXKWH DXI KRKHU 9HUVFKXOGXQJ�
H[WUHPHU )ULVWHQWUDQVIRUPDWLRQ XQG 9HUQHW]XQJ GHU )LQDQ]LQVWLWXWH� YRU
DOOHP �EHU GLH .UHGLWEHVLFKHUXQJ GXUFK GHQ (LQVDW] YRQ 'HULYDWHQ �$G�
PDWL XQG +HOOZLJ� ������ $XFK ZHQQ GLH JHVWLHJHQHQ 5LVLNHQ LP )LQDQ]�
VHNWRU DXFK YRU GHU .ULVH YRQ HLQLJHQ $XWRUHQ GXUFKDXV JHVHKHQ ZXU�
GHQ� ZXUGH LQVJHVDPW GLH 9HUQHW]XQJ GHU )LQDQ]LQVWLWXWH ZLH DXFK GLH
0|JOLFKNHLW GHU 5LVLNRWUDQVIRUPDWLRQ GHU +\SRWKHNDUVFKXOGHQ LQ GHQ
86$ GHXWOLFK XQWHUVFKlW]W �5DMDQ� ������

:LH VWHKW GLH 6FKZHL] LP LQWHUQDWLRQDOHQ 9HUJOHLFK GD"

'LH 9HUVFKXOGXQJ GHV 6FKZHL]HU )LQDQ]VHNWRUV OLHJW PLW HLQHP:HUW YRQ
NQDSS ���� GHV 6FKZHL]HU %,3 LP REHUHQ 0LWWHOIHOG GHU 2(&'�6WDDWHQ�
HWZD LP JOHLFKHQ %HUHLFK ZLH -DSDQ XQG 'lQHPDUN �YJO� $EELOGXQJ ����
=ZLVFKHQ ���� XQG ���� LVW GLH 9HUVFKXOGXQJ GHV 6FKZHL]HU )LQDQ]�
VHNWRUV UHODWLY VWDUN ]XU�FNJHJDQJHQ� VHLWKHU MHGRFK ZLHGHUXP OHLFKW DQ�
JHVWLHJHQ�� XQG GLHV REZRKO GHU 6FKZHL]HU %DQNHQ�6HNWRU VHLQH 9HU�
VFKXOGXQJ ]ZLVFKHQ ���� XQG ���� YRP ����IDFKHQ DXI GDV ����IDFKH
GHV 6FKZHL]HU %,3 UHGX]LHUWH� 'HU ,:) KDW LQ VHLQHP LP 0DL ���� HU�
VFKLHQHQHQ �)LQDQFLDO 6HFWRU 6WDELOLW\ $VVHVVPHQW� GLH 5HVLOLHQ] GHV
6FKZHL]HU )LQDQ]VHNWRUV PLW 6WUHVVWHVWV JHSU�IW XQG NRPPW PHKUKHLW�
OLFK ]X HLQHU SRVLWLYHQ (LQVFKlW]XQJ� .ULWLVFKHU LVW GLH 61% EH]�JOLFK GHV
%DQNHQVHNWRUV LP QHXVWHQ )LQDQFLDO 6WDELOLW\ 5HSRUW� 'DV 9HUOXVWSRWHQ�
WLDO GHU *URVVEDQNHQ ZLUG LP 9HUJOHLFK ]X LKUHU .DSLWDOLVLHUXQJ DOV HUKHE�
OLFK HLQJHVFKlW]W� ZlKUHQG EHL GHQ LQODQGRULHQWLHUWHQ %DQNHQ YRU DOOHP
DXI GLH JHVWLHJHQHQ 5LVLNHQ LP =XVDPPHQKDQJ PLW GHP +\SRWKHNDUJH�
VFKlIW YHUZLHVHQ ZLUG�

=XVDPPHQKDQJ ]ZLVFKHQ 5HVLOLHQ] XQG :DFKVWXPVSROLWLN

(LQH 6FKO�VVHONRPSRQHQWH I�U GDV:DFKVWXP GHU $UEHLWVSURGXNWLYLWlW LVW
GLH 9HUI�JEDUNHLW YRQ .DSLWDO� ,Q GHU %HUHLWVWHOOXQJ SDVVHQGHU )LQDQ]LH�
UXQJVP|JOLFKNHLWHQ VRUJHQ GLH )LQDQ]PlUNWH I�U GLH )LQDQ]LHUXQJ ODQJ�
IULVWLJHU ,QYHVWLWLRQHQ XQG GLH 5LVLNRWHLOXQJ NDQQ ]X ,QYHVWLWLRQHQ LQ 3UR�
MHNWHQ PLW K|KHUHQ 5HQGLWHQ I�KUHQ� 6RPLW NRPPW GHP )LQDQ]VHNWRU
HLQH ZLFKWLJH %HGHXWXQJ GHU 7UDQVIRUPDWLRQ YRQ )LQDQ]� LQ SURGXNWLYHV
.DSLWDO ]X�

�� 'LH QHXVWHQ 'DWHQ GHU 2(&' ]XU 9HUVFKXOGXQJ GHV )LQDQ]VHNWRUV EH]LHKHQ VLFK DXI GDV -DKU �����
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(PSLULVFKH (YLGHQ] GHXWHW GDUDXI KLQ� GDVV VLFK ILQDQ]LHOOH 9HUWLHIXQJ��

SULQ]LSLHOO YRUWHLOKDIW DXI GLH PDNUR|NRQRPLVFKH 6WDELOLWlW DXVZLUNW� HWZD
LQGHP .RQVXP XQG ,QYHVWLWLRQHQ JHJOlWWHW ZHUGHQ RGHU HLQH EHVVHUH 5L�
VLNRGLYHUVLILNDWLRQ HUP|JOLFKW ZLUG���

'HQ SRVLWLYHQ :DFKVWXPVZLUNXQJHQ HLQHV JU|VVHUHQ )LQDQ]VHNWRUV LQ
�QRUPDOHQ =HLWHQ� VWHKW MHGRFK HLQ 7UDGH�RII HQWJHJHQ� GHU GLH :DKU�
VFKHLQOLFKNHLW I�U JU|VVHUH .ULVHQ HUK|KW XQG GHU ]X OlQJHU DQGDXHUQGHQ
XQG VFKZHUZLHJHQGHUHQ .ULVHQ LQ GHU *HVDPWZLUWVFKDIW I�KUHQ NDQQ�
'HU PDNURSUXGHQWLHOOH 5HJXOLHUXQJ GHV )LQDQ]VHNWRUV NRPPW VRPLW HLQH
6FKO�VVHOUROOH LQ GHU $XVQXW]XQJ GHU 9RUWHLOH GHV �ILQDQFLDO GHHSHQLQJV�
I�U GDV :DFKVWXP ]X� RKQH GLH |NRQRPLVFKH 6WDELOLWlW ]X JHIlKUGHQ�

6WUXNWXUHOOH� ZDFKVWXPVSROLWLVFKH 0DVVQDKPHQ LQWHUDJLHUHQ PLW 9XOQH�
UDELOLWlW GHU )LQDQ]PlUNWH LQ YHUVFKLHGHQHU :HLVH��� 5HVWULNWLRQHQ JH�
JHQ�EHU DXVOlQGLVFKHQ 'LUHNWLQYHVWLWLRQHQ N|QQHQ ]X HLQHP K|KHUHQ
$QWHLO YRQ %DQNVFKXOGHQ DQ GHQ DXVOlQGLVFKHQ 9HUELQGOLFKNHLWHQ I�KUHQ
XQG GDGXUFK GLH :DKUVFKHLQOLFKNHLW I�U )LQDQ]NULVHQ HUK|KHQ� ,Q lKQOL�
FKHU :HLVH N|QQHQ 6WHXHUUHJLPHV� GLH =LQV]DKOXQJHQ JHJHQ�EHU 'LYL�
GHQGHQ RGHU .DSLWDOJHZLQQHQ EHYRU]XJHQ� GLH 8QWHUQHKPHQVILQDQ]LH�
UXQJ �EHU )UHPGNDSLWDO I|UGHUQ�

+DQGOXQJVEHGDUI

'LH 6FKZHL] KDW LP 1DFKJDQJ GHU M�QJVWHQ :LUWVFKDIWVNULVH YHUVFKLH�
GHQH 0DVVQDKPHQ ]XU 9HUPLQGHUXQJ GHU V\VWHPLVFKHQ 5LVLNHQ XQWHU�
QRPPHQ� GLH YRP )LQDQ]VHNWRU DXVJHKHQ� 'D]X JHK|UHQ YRU DOOHP 0DV�
VQDKPHQ LP =XVDPPHQKDQJ PLW GHU 5HYLVLRQ GHV %DQNHQJHVHW]HV
��7RR ELJ WR IDLO *HVHW]��� ZHOFKH LP 0lU] ���� LQ .UDIW JHWUHWHQ LVW� 'LH
(IIHNWLYLWlW GLHVHU 0DVVQDKPHQ E]Z� GLH 1RWZHQGLJNHLW ]XVlW]OLFKHU
0DVVQDKPHQ ZLUG ELV VSlWHVWHQV LP )U�KMDKU ���� HYDOXLHUW� 1DFK 9RU�
OLHJHQ GHU HQWVSUHFKHQGHQ (YDOXDWLRQ NDQQ GHILQLHUW ZHUGHQ� RE ZHLWHUHU
+DQGOXQJVEHGDUI YRUOLHJW�

����� 9HUVFKXOGXQJ GHU SULYDWHQ +DXVKDOWH

/HKUHQ DXV GHU .ULVH

6FKZHL]HU +DXV�
KDOWH ZHJHQ +\SR�
WKHNDUNUHGLWHQ PLW
KRKHU 9HUVFKXO�
GXQJ

'LH -DKUH YRU GHU JOREDOHQ )LQDQ]� XQG :LUWVFKDIWVNULVH JLQJHQ LQ ]DKO�
UHLFKHQ /lQGHUQ PLW GHP $XIEDX HLQHU ,PPRELOLHQEODVH HLQKHU� 'HUHQ
VSlWHUHV 3ODW]HQ KDW GLH $XVZLUNXQJHQ GHU :LUWVFKDIWVNULVH YHUVWlUNW�
,PPRELOLHQEODVHQ KDEHQ DXFK GHVKDOE VFKZHUZLHJHQGH $XVZLUNXQJHQ
DXI GLH *HVDPWZLUWVFKDIW� ZHLO VLH GLH UHJLRQDOH )OH[LELOLWlW GHV $UEHLWV�
PDUNWHV EHHLQWUlFKWLJW XQG GDPLW GLH $QSDVVXQJVIlKLJNHLW GHU :LUWVFKDIW
HLQVFKUlQNHQ� (LQH KRKH 9HUVFKXOGXQJ GHU +DXVKDOWH I�KUW ]XGHP ]X
HLQHU VLJQLILNDQW K|KHUHQ :DKUVFKHLQOLFKNHLW I�U HLQH 5H]HVVLRQ �V�R���

�� 'HU HQJOLVFKH %HJULII �ILQDQFLDO GHHSHQLQJ� XPIDVVW HLQHQ JU|VVHUHQ )LQDQ]VHNWRU� PHLQW DEHU QLFKW GLH :HUW�
VFK|SIXQJ GHU )LQDQ]LQWHUPHGLlUH VRQGHUQ GLH ]XU 9HUI�JXQJ JHVWHOOWHQ 'LHQVWOHLVWXQJHQ� JHPHVVHQ HWZD DP .UH�
GLWYROXPHQ RGHU DQ GHU $NWLHQPDUNWNDSLWDOLVLHUXQJ�
�� 6LHKH /LWHUDWXUYHUZHLVH LQ 2(&' �����D�� �*URZWK SROLFLHV DQG 0DFURHFRQRPLF 6WDELOLW\�� 2(&' HFRQRPLF 3RO�
LF\ SDSHU� )HEUXDU\ ���� 1R� �� 6� ���
�� 2(&' �����D�� �*URZWK SROLFLHV DQG 0DFURHFRQRPLF 6WDELOLW\�� 2(&' HFRQRPLF 3ROLF\ SDSHU� )HEUXDU\ ����
1R� ��
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'LH 9HUVFKXOGXQJ GHU SULYDWHQ +DXVKDOWH� ZHOFKH PHLVW GLH )RUP YRQ
+\SRWKHNHQ DQQLPPW� KDW GHVKDOE HLQHQ ZLFKWLJHQ (LQIOXVV DXI GLH 5HVL�
OLHQ] HLQHU 9RONVZLUWVFKDIW�

:LH VWHKW GLH 6FKZHL] LP LQWHUQDWLRQDOHQ 9HUJOHLFK GD"

'LH 9HUVFKXOGXQJ GHU SULYDWHQ +DXVKDOWH LQ GHU 6FKZHL] ZHLVW PLW HLQHP
:HUW YRQ HWZD ���� GHV %,3 QDFK 'lQHPDUN XQG GHQ 1LHGHUODQGHQ GHQ
K|FKVWHQ :HUW LQQHUKDOE GHU EHWUDFKWHWHQ 2(&'�/lQGHU DXI �YJO� $EELO�
GXQJ ���� 'LH SULYDWH 9HUVFKXOGXQJ EHVWHKW GDEHL LQ GHU 6FKZHL] SUDN�
WLVFK DXVVFKOLHVVOLFK DXV +\SRWKHNHQ ���� GHU JHVDPWHQ 6FKXOGHQ LP
'H]HPEHU ������

'LHVHU 9HUVFKXOGXQJ GHU +DXVKDOWH VWHKW HLQ HUKHEOLFKHV 9HUP|JHQ JH�
JHQ�EHU� ZHOFKHV MHGRFK LP :HVHQWOLFKHQ DXV GHQ ,PPRELOLHQEHVWlQ�
GHQ XQG GHQ *XWKDEHQ JHJHQ�EHU GHQ 3HQVLRQVNDVVHQ EHVWHKW �$EELO�
GXQJ ���� 'DV UHVXOWLHUHQGH 1HWWRYHUP|JHQ GHU +DXVKDOWH LVW LP
LQWHUQDWLRQDOHQ 9HUJOHLFK VHKU KRFK� VDJW MHGRFK ZHQLJ �EHU GLH XQWHU�
VFKLHGOLFKHQ )ULVWLJNHLWHQ YRQ 9HUP|JHQ XQG 6FKXOGHQ DXV� ,QVEHVRQ�
GHUH GHU =XJULII DXI GLH 3HQVLRQVNDVVHQJXWKDEHQ LVW NXU]IULVWLJ QXU XQWHU
HQJ GHILQLHUWHQ *U�QGHQ P|JOLFK� =XGHP ]HLJHQ GLH (UIDKUXQJHQ YRQ
,PPRELOLHQNULVHQ� GDVV VWDUN ZDFKVHQGH ,PPRELOLHQSUHLVH GLH 9HUP|�
JHQVVHLWH �EHU *HE�KU DXIEOlKHQ XQG GLH +DXVKDOWH ]XU YHUVWlUNWHQ .UH�
GLWDXIQDKPH YHUOHLWHQ N|QQHQ �6XWKHUODQG XQG +|OOHU� ������ $XV GLHVHQ
*U�QGHQ LVW HV P|JOLFK� GDVV GLH %HWUDFKWXQJ GHV 1HWWRYHUP|JHQV ]X
HLQHU IDOVFKHQ (LQVFKlW]XQJ GHU 9HUVFKXOGXQJ XQWHU 5LVLNRDVSHNWHQ
I�KUW XQG GDVV I�U GLH 5HVLOLHQ] HKHU GLH %UXWWR� DOV GLH 1HWWRSRVLWLRQ GLH
UHOHYDQWH *U|VVH GDUVWHOOW�

$EELOGXQJ ��� %UXWWRYHUP|JHQ XQG 9HUVFKXOGXQJ GHU SULYDWHQ +DXVKDOWH�
]X 3UHLVHQ YRQ ���� XQG LQ 0UG� )UDQNHQ

4XHOOH� (LGJHQ|VVLVFKH 6WHXHUYHUZDOWXQJ ������
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,PPRELOLHQ $QVSU�FKH JJ�� 9HUV� XQG 3HQVLRQVNDVVHQ
%DUJHOG XQG (LQODJHQ $NWLHQ
�EULJHV 9HUP|JHQ +\SRWKHNHQ
�EULJH .UHGLWH 1HWWRYHUP|JHQ
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=XVDPPHQKDQJ ]ZLVFKHQ 5HVLOLHQ] XQG :DFKVWXPVSROLWLN

bKQOLFK ZLH GLH ILQDQ]LHOOH 9HUWLHIXQJ NDQQ HLQ EHVVHU HQWZLFNHOWHU +\SR�
WKHNDU� XQG ,PPRELOLHQPDUNW ]X K|KHUHU 5HVLOLHQ] I�KUHQ� ,Q HUVWHU /LQLH
LVW GHU +\SRWKHNDUPDUNW HLQ ZLFKWLJHU 7UDQVPLVVLRQVNDQDO� GHU GLH :LU�
NXQJ GHU *HOGSROLWLN HUK|KW� $EHU HLQ JXW IXQNWLRQLHUHQGHU ,PPRELOLHQ�
PDUNW WUlJW DXFK �EHU GLH HUK|KWH 0RELOLWlW GHU $UEHLWQHKPHU ]X HLQHU
YHUEHVVHUWHQ $QSDVVXQJVIlKLJNHLW GHU $UEHLWVPlUNWH EHL� $XI GHU DQGH�
UHQ 6HLWH NDQQ HLQ JU|VVHUHU +\SRWKHNDUPDUNW GLH +DXVKDOWVYHUVFKXO�
GXQJ I|UGHUQ XQG �EHU GLHVHQ .DQDO ]X K|KHUHU 9XOQHUDELOLWlW HLQHU
9RONVZLUWVFKDIW I�KUHQ� 'DKHU VLQG LQVEHVRQGHUH VWUXNWXUHOOH 3ROLWLNPDV�
VQDKPHQ ]X EHDFKWHQ� GLH GLH 9HUVFKXOGXQJ GHU +DXVKDOWH I|UGHUQ XQG
GDGXUFK ]X HLQHU HUK|KWHQ :DKUVFKHLQOLFKNHLW I�U HLQH .ULVH EHLWUDJHQ
�6XWKHUODQG 	 +RHOOHU� ������ 6R N|QQHQ EHLVSLHOVZHLVH VWHXHUOLFKH %H�
J�QVWLJXQJHQ YRQ (LJHQKHLPEHVLW]HUQ �EHU $E]XJVP|JOLFKNHLWHQ I�U
+\SRWKHNHQ RKQH %HVWHXHUXQJ GHV (LJHQPLHWZHUWV HLQH KRKH 9HUVFKXO�
GXQJ GHU +DXVKDOWH I|UGHUQ�

+DQGOXQJVEHGDUI

(V ZXUGH YRQ YHUVFKLHGHQHU 6HLWH EHUHLWV IHVWJHVWHOOW� GDVV GDV DNWXHOOH
6FKZHL]HU 6WHXHUV\VWHP HLQHQ $QUHL] ]XU �EHUPlVVLJHQ 9HUVFKXOGXQJ
GHU 3ULYDWKDXVKDOWH PLW +\SRWKHNHQ ELHWHW �2(&' ����� (679 ������
(V LVW GHVKDOE YHUWLHIW ]X SU�IHQ� RE HLQH .RUUHNWXU GHU VWHXHUOLFKHQ 9HU�
]HUUXQJHQ GLH 9HUVFKXOGXQJ GHU +DXVKDOWH UHGX]LHUHQ NDQQ XQG LQZLH�
IHUQ VROFKH 0DVVQDKPHQ GLH 5HVLOLHQ] GHU 9RONVZLUWVFKDIW VWlUNHQ N|Q�
QHQ�

����� ,QWHUQDWLRQDOH 2IIHQKHLW XQG H[WHUQH 8QJOHLFKJHZLFKWH

/HKUHQ DXV GHU .ULVH

2IIHQKHLW YRQ
HQRUPHQ %HGHX�
WXQJ I�U GLH :LUW�
VFKDIW� DXWRPDWL�
VFKH 6WDELOLVDWRUHQ
GLHQHQ GHU .RP�
SHQVDWLRQ GHU GDU�
DXV HQWVWHKHQGHQ
9HUOHW]OLFKNHLW

=DKOUHLFKH /lQGHU� GLH ZlKUHQG GHU LQWHUQDWLRQDOHQ )LQDQ]� XQG :LUW�
VFKDIWVNULVH NHLQH KDXVJHPDFKWHQ ,PPRELOLHQ� RGHU )LQDQ]NULVHQ DXI�
ZLHVHQ� ZXUGHQ GXUFK GLH 1DFKIUDJHHLQEU�FKH LQ LKUHQ ([SRUWPlUNWHQ
VWDUN LQ 0LWOHLGHQVFKDIW JH]RJHQ� 'DEHL ZDU GHU (LQEUXFK GHU +DQGHOV�
VWU|PH LQ $XVPDVV XQG *HVFKZLQGLJNHLW DXVVHUJHZ|KQOLFK VWDUN� +LHU�
I�U ZDU YRU DOOHP GHU JHVWLHJHQH JOREDOH +DQGHO YRQ 9RUOHLVWXQJVJ�WHUQ
YHUDQWZRUWOLFK� 'LHVH I�KUW GD]X� GDVV HLQ 3URGXNW ZlKUHQG GHU +HUVWHO�
OXQJ GLH /DQGHVJUHQ]HQ PHKUIDFK LQ )RUP YRQ 9RUOHLVWXQJVJ�WHUQ �EHU�
VFKUHLWHW XQG GDPLW LP JOREDOHQ +DQGHO TXDVL PHKUIDFK JH]lKOW ZLUG�

'LH $XVEUHLWXQJ GHU JOREDOHQ :HUWVFK|SIXQJVNHWWHQ NDQQ MHGRFK DXFK
GD]X EHLWUDJHQ� GDVV VLFK GHU +DQGHO HLQHV /DQGHV ZLGHUVWDQGIlKLJHU
]HLJW� 6R NRQQWHQ VLFK GLH ([SRUWH GHU 6FKZHL] WURW] GHU JURVVHQ %HGHX�
WXQJ GHU (8 DOV $EVDW]PDUNW DXFK GHVKDOE UDVFKHU HUKROHQ DOV LQ DQGH�
UHQ /lQGHUQ� ZHLO GLH $XVIXKUHQ QDFK $VLHQ HLQ UHODWLY JURVVHV *HZLFKW
DXIZHLVHQ� 'LH $XVEUHLWXQJ GHU JOREDOHQ :HUWVFK|SIXQJVNHWWHQ EHGHX�
WHW IROJOLFK DXFK HLQH 5HGXNWLRQ GHU $EKlQJLJNHLW YRQ HLQ]HOQHQ ([SRUW�
PlUNWHQ�
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'LH .ULVH I�KUWH UDVFK ]X HLQHP V\QFKURQHQ (LQEUXFK GHV :HOWKDQGHOV�
GHU VHKU YLHO VWlUNHU ZDU DOV GHU (LQEUXFK GHV %,3 LQ GHQ PHLVWHQ /lQ�
GHUQ� +LHUI�U ZDU LQ HUVWHU /LQLH GLH LQ GHQ OHW]WHQ -DKUHQ VWDUN JHVWLHJHQH
)UDJPHQWDWLRQ GHU 3URGXNWLRQ YRQ *�WHUQ �]XQHKPHQG DXFK YRQ 'LHQVW�
OHLVWXQJHQ� �EHU YHUVFKLHGHQH /lQGHU YHUDQWZRUWOLFK� 'LHVH I�KUW GD]X�
GDVV HLQ 3URGXNW ZlKUHQG GHU +HUVWHOOXQJ GLH /DQGHVJUHQ]HQ PHKUIDFK
LQ )RUP YRQ 9RUOHLVWXQJVJ�WHUQ �EHUVFKUHLWHW XQG GDPLW LP JOREDOHQ
+DQGHO TXDVL PHKUIDFK JH]lKOW ZLUG� =ZHLWHQV ZDUHQ YRU DOOHP GDXHU�
KDIWH .RQVXPJ�WHU XQG ,QYHVWLWLRQVJ�WHU EHWURIIHQ� GLH HLQHQ JU|VVHUHQ
$QWHLO DP +DQGHO DOV DQ GHU :HUWVFK|SIXQJ DXIZHLVHQ� (LQH GULWWH (UNOl�
UXQJ EHVDJW� GDVV )LUPHQ� GLH QDKH EHL GHQ (QGNXQGHQ VLQG� DXI $E�
VFKZlFKXQJHQ GHU 1DFKIUDJH PLW HLQHP $EEDX GHU /DJHU UHDJLHUHQ� 'HU
/DJHUDEEDX EHGHXWHW I�U GLH =XOLHIHUILUPHQ HLQHQ 1DFKIUDJHVWRSS� VR
GDVV VLFK GLH 1DFKIUDJHHIIHNWH I�U )LUPHQ� GLH K|KHU LQ GHU :HUWVFK|S�
IXQJVNHWWH DQJHVLHGHOW VLQG� ]XQHKPHQG YHUVWlUNHQ������

0DNUR|NRQRPLVFK EHGHXWVDP LVW QHEHQ GHU +DQGHOVYRODWLOLWlW DXFK GLH
H[WHUQH 9HUVFKXOGXQJ HLQHU 9RONVZLUWVFKDIW� GD GLHVH GDV 5LVLNR I�U HLQH
:lKUXQJVNULVH HUK|KW �.RULQHN� ������ 'LHV JLOW LQVEHVRQGHUH� ZHQQ GHU
%DQNHQVHNWRU VWDUN LP JUHQ]�EHUVFKUHLWHQGHQ *HVFKlIW WlWLJ XQG GLH
9HUELQGOLFKNHLWHQ NXU]IULVWLJHU 1DWXU VLQG RGHU JURVVH 'LVNUHSDQ]HQ LQ
GHQ :lKUXQJHQ YRQ $QODJHQ XQG 9HUELQGOLFKNHLWHQ YRUKDQGHQ VLQG
�7UHVVHO� ����� $KUHQG 	 *RXMDUG� ����� &HWRUHOOL 	 *ROGEHUJ� �����
*LDQQHWWL 	 /DHYHQ� ������ )UDW]VFKHU HW DO� ������ ILQGHQ (YLGHQ]� GDVV
DXFK KRKH 6WDDWVVFKXOGHQ XQG GHUHQ XQJ�QVWLJH =XVDPPHQVHW]XQJ PLW
:lKUXQJVNULVHQ HLQKHUJHKHQ�

:LH VWHKW GLH 6FKZHL] LP LQWHUQDWLRQDOHQ 9HUJOHLFK GD"

)OH[LEOH :HFKVHONXUVH VLQG SULQ]LSLHOO HLQ JHHLJQHWHV 0LWWHO� XP HLQ /DQG
JHJHQ�EHU SUHLVOLFKHQ 6FKRFNV ]X VFK�W]HQ XQG HUK|KHQ GDKHU JUXQG�
VlW]OLFK GLH 5HVLOLHQ]� $OOHUGLQJV NRPPW GHU 6FKZHL] DXIJUXQG LKUHU KR�
KHQ 6WDELOLWlW XQG GHV JURVVHQ )LQDQ]VHNWRUV ZlKUHQG .ULVHQ RIW GLH
5ROOH HLQHV �VLFKHUHQ +DIHQV� ]X� 'LH GDPLW YHUEXQGHQHQ .DSLWDO]X�
IO�VVH I�KUWHQ ]X HLQHP $XIZHUWXQJVGUXFN DXI GHQ 6FKZHL]HU )UDQNHQ�
ZHOFKHU VLFK EHODVWHQG DXI GLH ([SRUWWlWLJNHLW GHU ([SRUWEUDQFKHQ DXV�
ZLUNW�

=XVDPPHQKDQJ ]ZLVFKHQ 5HVLOLHQ] XQG :DFKVWXPVSROLWLN

:lKUHQG GLH ]XQHKPHQGH ,QWHJUDWLRQ GHU :HOWZLUWVFKDIW LP 5DKPHQ GHU
JOREDOHQ :HUWVFK|SIXQJVNHWWHQ ]XU UDVFKHQ $QVWHFNXQJ GHU 1DFKIUDJH�
HLQEU�FKH JHI�KUW KDW� LVW GLH (LQELQGXQJ LQ GLHVH :HUWVFK|SIXQJVNHWWHQ
KHXWH YRQ ]HQWUDOHU %HGHXWXQJ I�U GLH HUIROJUHLFKH 6SH]LDOLVLHUXQJ DXI
7lWLJNHLWHQ� GLH PLW KRKHU :HUWVFK|SIXQJ HLQKHUJHKHQ� )�U GLH ([SRUW�

�� 9JO� )HHQVWUD ������� Ä7KH ,QWHUQDWLRQDO 7UDGH DQG ,QYHVWPHQW 3URJUDP³� 1%(5 5HSRUWHU ����� LVVXH �� I�U HLQHQ
YROOVWlQGLJHUHQ hEHUEOLFN �EHU GLH P|JOLFKHQ (UNOlUXQJHQ�
�� ³8QFHUWDLQW\ ZLWK UHVSHFW WR IXWXUH FKDQJHV LQ GHPDQG WHQGV WR EH KLJKHU WKH PRUH WKH LQGLYLGXDO SDUWLFLSDWLQJ
ILUP ILQGV LWVHOI LQ WKH XSVWUHDP SDUW RI WKH FKDLQ �WKDW LV� WKH FORVHU WKH\ DUH WR WKH HQG FRQVXPHU�� $V D UHVXOW ± DQG
DV VKRZQ E\ HPSLULFDO HYLGHQFH IRU WKH 86 �$OHVVDQGULD HW DO ����� ± XSVWUHDP SDUWLFLSDQWV WR D VXSSO\ FKDLQ WHQG
WR VKHOWHU WKHPVHOYHV E\ KROGLQJ KLJKHU LQYHQWRULHV DV EXIIHUV�´ 2(&' �����H�� �,QWHUFRQQHFWHG (FRQRPLHV� %H�
QHILWLQJ IURP *OREDO 9DOXH &KDLQV��



*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

�������

HUIROJH VLQG YRU DOOHP GHU LQWHUQDWLRQDOH =XJULII XQG GLH KRKH 9HUI�JEDU�
NHLW YRQ 9RUOHLVWXQJHQ HQWVFKHLGHQG� 'LH .ULVH KDW DEHU JH]HLJW� GDVV
EHL VROLGHU %LQQHQZLUWVFKDIW GHU NXU]H XQG KHIWLJH 5�FNJDQJ GHU +DQ�
GHOVVWU|PH EHVVHU YHUGDXW ZHUGHQ NDQQ� +LHU LVW GLH $XVJHVWDOWXQJ GHU
DXWRPDWLVFKHQ 6WDELOLVDWRUHQ YRQ JURVVHU %HGHXWXQJ�

$XFK ILQDQ]LHOOH 2IIHQKHLW ZHLVW SULQ]LSLHOO SRVLWLYH :DFKVWXPVZLUNXQJHQ
DXI� HWZD LQGHP DXVOlQGLVFKH 'LUHNWLQYHVWLWLRQHQ ]X ,QQRYDWLRQV� XQG
3URGXNWLYLWlWVZDFKVWXP I�KUW� $KUHQG XQG *RXMDUG ������ ]HLJHQ MH�
GRFK� GDVV DOOH VWUXNWXUHOOHQ ZLUWVFKDIWVSROLWLVFKHQ 0DVVQDKPHQ� ZHOFKH
GLH 6WUXNWXU GHU .DSLWDO]XIO�VVH KLQ ]X NXU]IULVWLJHU 9HUVFKXOGXQJ XQG
)UHPGILQDQ]LHUXQJ EHJ�QVWLJHQ� GLH ILQDQ]LHOOH 9XOQHUDELOLWlW HUK|KHQ
N|QQHQ� 'D]X ]lKOHQ UHJXODWRULVFKH +�UGHQ� ZHOFKH GLH DXVOlQGLVFKHQ
'LUHNWLQYHVWLWLRQHQ JHJHQ�EHU %DQNHQILQDQ]LHUXQJ EHQDFKWHLOLJHQ RGHU
6WHXHUV\VWHPH� GLH )UHPG� JHJHQ�EHU (LJHQILQDQ]LHUXQJ EHJ�QVWLJHQ�

/lQGHU PLW HLQHP 1HWWRNDSLWDOH[SRUW� ZLH LQ GHU 6FKZHL]� VLQG GHQ 3URE�
OHPHQ SO|W]OLFKHU .DSLWDODEIO�VVH QLFKW DXVJHVHW]W� +|KHUH 9XOQHUDELOLWlW
HQWVWHKW LQ VROFKHQ /lQGHUQ DOOHUGLQJV ZHQQ GLH ,QVWDELOLWlW LQ 'HIL]LWOlQ�
GHUQ GXUFK K|KHUH .UHGLWULVLNHQ RGHU GXUFK GLH *HIlKUGXQJ GHU 1HWWR�
DXVODQGSRVLWLRQHQ �EHUWUDJHQ ZLUG� +LHUEHL LVW YRU DOOHP GLH 6WDELOLWlW GHV
)LQDQ]VHNWRUV I�U GDV 5LVLNR GHU $QVWHFNXQJ UHOHYDQW�

$XFK ZHQQ LQ VROFKHQ /lQGHUQ GLH 5LVLNHQ JHULQJ VLQG� NDQQ GLH 5HGXN�
WLRQ GHU H[WHUQHQ hEHUVFK�VVH PLW ZDFKVWXPVI|UGHUQGHQ 0DVVQDKPHQ
HLQKHUJHKHQ� 6R NDQQ HWZD HLQH 3URGXNWPDUNWGHUHJXOLHUXQJ GLH LQOlQGL�
VFKHQ ,QYHVWLWLRQHQ DQNXUEHOQ RGHU HLQH (UK|KXQJ GHV 5HQWHQDOWHUV GLH
+DXVKDOWVHUVSDUQLV UHGX]LHUHQ� %HLGH 0DVVQDKPHQ N|QQHQ ZDFKV�
WXPVI|UGHUQG ZLUNHQ XQG JOHLFK]HLWLJ GLH H[WHUQHQ hEHUVFK�VVH UHGX]LH�
UHQ�

+DQGOXQJVEHGDUI

'LH LQWHUQDWLRQDOH ,QWHJUDWLRQ GHU ([SRUWVHNWRUHQ LVW YRQ HQWVFKHLGHQGHU
%HGHXWXQJ I�U GHUHQ :HWWEHZHUEVIlKLJNHLW� 'LHV EHGLQJW DXFK GLH 2IIHQ�
KHLW I�U .DSLWDOIO�VVH� 'LH GXUFK GLH 2IIHQKHLW HQWVWHKHQGH 9RODWLOLWlW LVW
IROJOLFK GLH QRWZHQGLJH .HKUVHLWH HLQHU HUIROJUHLFKHQ:LUWVFKDIW� hEHU GLH
ULFKWLJH $XVJHVWDOWXQJ GHU DXWRPDWLVFKHQ 6WDELOLVDWRUHQ ODVVHQ VLFK DO�
OHUGLQJV GLH $XVZLUNXQJHQ DEPLOGHUQ� :LFKWLJ LVW GLH 'LYHUVLIL]LHUXQJ GHU
([SRUWOlQGHU� VR GDVV HLQH 5H]HVVLRQ LQ HLQHP /DQG HLQH JHULQJHUH %H�
GHXWXQJ I�U GLH *HVDPWH[SRUWH HUKlOW� 'D]X VLQG GLH EHVWHKHQGHQ )UHL�
KDQGHOVDENRPPHQ ODXIHQG ]X HUZHLWHUQ� =XGHP I�KUW GLH 'LYHUVLIL]LH�
UXQJ GHU ([SRUWVHNWRUHQ GD]X� GDVV GLH 1DFKIUDJHVFKRFNV DXI HLQ]HOQH
([SRUWVHNWRUHQ GXUFK DQGHUH 6HNWRUHQ DEJHPLOGHUW ZHUGHQ N|QQHQ� ,Q
GLHVHP 5DKPHQ EHVWHKW I�U GLH 6FKZHL] QRFK +DQGOXQJVEHGDUI� JLEW HV
GRFK LPPHU I�U ]DKOUHLFKH %UDQFKHQ� QDPHQWOLFK EHL GHQ 'LHQVWOHLVWXQ�
JHQ� VFKZHUZLHJHQGH +DQGHOVKHPPQLVVH� 'DU�EHU KLQDXV H[LVWLHUW )RU�
VFKXQJVEHGDUI LP +LQEOLFN DXI GLH YRONVZLUWVFKDIWOLFKH %HGHXWXQJ GHU
.DSLWDOIO�VVH XQG LQWHUQDWLRQDOHQ 9HUP|JHQVYHUIOHFKWXQJHQ GHU
6FKZHL]�
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� 0|JOLFKH 1HEHQZLUNXQJHQ GHV :DFKVWXPV

=XQHKPHQGH
:DFKVWXPVNULWLN

1LFKW ]XOHW]W DXFK DXIJUXQG GHU )LQDQ]NULVH� ZHOFKH SUDNWLVFK DXI GHP
JHVDPWHQ *OREXV ]X YRONVZLUWVFKDIWOLFKHQ 9HUZHUIXQJHQ JHI�KUW KDW� HU�
KLHOWHQ GLH YHUVFKLHGHQVWHQ )RUPHQ GHU :DFKVWXPVNULWLN YHUVWlUNW $XI�
ZLQG� :lKUHQG VLFK HLQLJH .ULWLNHQ HKHU SDXVFKDO JHJHQ GDV YRUKHUU�
VFKHQGH :LUWVFKDIWVV\VWHP ULFKWHWHQ XQG YRUQHKPOLFK 9HUWHLOXQJVIUDJHQ
DQVSUDFKHQ� IRNXVVLHUWHQ VLFK DQGHUH .ULWLNHU VWlUNHU DXI EHVWLPPW $V�
SHNWH� LP YRUOLHJHQGHQ %HULFKW DOV 1HEHQZLUNXQJHQ EH]HLFKQHW� GHV
:LUWVFKDIWVZDFKVWXPV� +LHUEHL ]X QHQQHQ VLQG EHLVSLHOVZHLVH GDV %H�
Y|ONHUXQJVZDFKVWXP� GHU VWHLJHQGH 5HVVRXUFHQYHUEUDXFK RGHU GLH 8P�
ZHOWYHUVFKPXW]XQJ�

'DV YRUOLHJHQGH .DSLWHO JHKW DXI GLH LQ GHU |IIHQWOLFKHQ 'LVNXVVLRQ LQ GHU
6FKZHL] DP KlXILJVWHQ YRUJHEUDFKWHQ $VSHNWH HLQ XQG OHJW GDU� LQZLH�
IHUQ GLH 3UREOHPH WDWVlFKOLFK DXI GDV :LUWVFKDIWVZDFKVWXP ]XU�FNJH�
I�KUW ZHUGHQ N|QQHQ� =XGHP ZHUGHQ HUVWH ZLUWVFKDIWVSROLWLVFKH ,GHHQ
GDUJHOHJW� RE XQG ZLH VLFK VROFKH 1HEHQHIIHNWH PLW VLQQYROOHQ 0DVVQDK�
PHQ DEVFKZlFKHQ ODVVHQ�

6SH]LILVFK EHWUDFKWHW ZHUGHQ GDEHL GHU $UEHLWVPDUNW �6WLFKZRUW� 9HU�
GUlQJXQJVHIIHNWH�� GLH 5DXP� XQG 6LHGOXQJVIOlFKHQ �=HUVLHGHOXQJ�� ,QI�
UDVWUXNWXUHQ �hEHUQXW]XQJ�� GHU :RKQXQJVPDUNW �0LHWHQ� XQG GLH 8P�
ZHOW �8PZHOWYHUVFKPXW]XQJ XQG 5HVVRXUFHQYHUEUDXFK��

��� $UEHLWVPDUNW

$UEHLWVPDUNW XQG :LUWVFKDIWVZDFKVWXP

:HUWVFK|SIXQJ
XQG GHU 3URGXNWL�
RQVIDNWRU $UEHLW

'LH 3URGXNWLRQ YRQ :DUHQ XQG 'LHQVWOHLVWXQJHQ KlQJW ZHVHQWOLFK YRQ
GHU *U|VVH XQG GHP %LOGXQJVVWDQG GHU DNWLYHQ $UEHLWVEHY|ONHUXQJ DE�
0HQJHQPlVVLJ ZLUG GLHVH LQ HUVWHU /LQLH GXUFK GLH =XQDKPH GHU DQVlV�
VLJHQ :RKQEHY|ONHUXQJ VRZLH GXUFK GLH 1HWWR]XZDQGHUXQJ DOLPHQWLHUW
�VLHKH $EELOGXQJ ����

:HOFKHU $QWHLO GHU DQVlVVLJHQ RGHU ]XJHZDQGHUWHQ %HY|ONHUXQJ LP DU�
EHLWVIlKLJHQ $OWHU ZLUNOLFK DQ GHU 3URGXNWLRQ WHLOQLPPW �3DUWL]LSDWLRQV�
UDWH�� ZLUG GXUFK GHQ %LOGXQJVVWDQG GHU $UEHLWVEHY|ONHUXQJ VRZLH GXUFK
GLH )XQNWLRQVZHLVH GHV $UEHLWVPDUNWHV EHVWLPPW� +LHU VSLHOHQ GLH DU�
EHLWVPDUNWOLFKHQ ,QVWLWXWLRQHQ HLQH ZLFKWLJH 5ROOH �IOH[LEOHU $UEHLWVPDUNW��

'LH %HGHXWXQJ GHU
%LOGXQJ XQG $XV�
ELOGXQJ

%LOGXQJ XQG $XVELOGXQJ GHU DQVlVVLJHQ :RKQEHY|ONHUXQJ N|QQHQ QXU
VHKU ODQJVDP HQWZLFNHOW ZHUGHQ� ,Q GLHVHP %HUHLFK VSLHOW HLQH ODQJIULVWLJ
JXWH )RUVFKXQJV� XQG %LOGXQJVSROLWLN HLQH HQWVFKHLGHQGH 5ROOH� )HKOHQ
EHVWLPPWH 4XDOLILNDWLRQHQ� NDQQ GLH 1DFKIUDJH QDFK JHHLJQHWHQ $UEHLWV�
NUlIWHQ GXUFK =XZDQGHUXQJHQ RGHU GLH $NWLYLHUXQJ QLFKW HUZHUEVWlWLJHU
3HUVRQHQ JHGHFNW ZHUGHQ� ,P )DOOH GHU 6FKZHL] PLW EHUHLWV UHODWLY KRKHQ
(UZHUEVTXRWHQ VWHKW � ]XPLQGHVW NXU]IULVWLJ � GLH =XZDQGHUXQJ DQ HUVWHU
6WHOOH�
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,QWHUQDWLRQDOHU
9HUJOHLFK

,Q $EVFKQLWW ��� ZXUGH GDUJHOHJW� GDVV GHU $QWHLO GHU (UZHUEVWlWLJHQ DQ
GHU VWlQGLJHQ :RKQEHY|ONHUXQJ LQ (XURSD ]X GHQ K|FKVWHQ JHK|UW� 'LHV
VSULFKW I�U GDV KRFKVWHKHQGH %HUXIVELOGXQJVV\VWHP XQG GDV JXWH )XQN�
WLRQLHUHQ GHV $UEHLWVPDUNWHV�

0|JOLFKH QHJDWLYH $XVZLUNXQJHQ GHU =XZDQGHUXQJ

%UHLWHQZDFKVWXP ,P DOWHQ 6\VWHP PLW .RQWLQJHQWHQ GHU $FKW]LJHUMDKUH ZXUGHQ JH]LHOW 3HU�
VRQHQ PLW QLHGULJHU 4XDOLILNDWLRQ LP $XVODQG UHNUXWLHUW� 'DGXUFK ZXUGH
GHU %DXERRP LQ GLHVHQ -DKUHQ HUP|JOLFKW XQG HV HQWVWDQGHQ ]DKOUHLFKH
$UEHLWVSOlW]H PLW QLHGULJHU :HUWVFK|SIXQJ�

9HUGUlQJXQJVHI�
IHNWH

$XIJUXQG GHU JXWHQ %HUXIVELOGXQJ LQ GHU 6FKZHL] ZXUGHQ DXFK LP DOWHQ
6\VWHP NDXP 9HUGUlQJXQJVHIIHNWH QDFKJHZLHVHQ� $QGHUH /lQGHU �]� %�
*URVVEULWDQQLHQ� KDEHQ GDJHJHQ PLW GHU (LQI�KUXQJ GHU 3HUVRQHQIUHL�
]�JLJNHLW UHJLRQDO GHXWOLFKH 9HUGUlQJXQJVHIIHNWH KLQQHKPHQ P�VVHQ�

'UXFN DXI /|KQH 0LW HLQHU 3HUVRQHQIUHL]�JLJNHLW RKQH IODQNLHUHQGH 0DVVQDKPHQ��

HUJlEH VLFK ]ZDQJVOlXILJ HLQ VWDUNHU 'UXFN DXI GLH /|KQH� =XGHP ZlUH
HLQ %UHLWHQZDFKVWXP PLW QLHGULJHU :HUWVFK|SIXQJ ]X HUZDUWHQ�

3RVLWLYH $XVZLUNXQJHQ GHU =XZDQGHUXQJ

+RKH %HGHXWXQJ
GHU =XZDQGHUXQJ
I�U GDV :DFKVWXP
GHU %HVFKlIWLJXQJ
���

'LH (LQI�KUXQJ GHU 3HUVRQHQIUHL]�JLJNHLW XQG GHUHQ VXN]HVVLYH $XVZHL�
WXQJ KDW GLH $UEHLWVPDUNWHQWZLFNOXQJ GHU OHW]WHQ -DKUH LQ GHU 6FKZHL]
VWDUN JHSUlJW� 'LH (UZHLWHUXQJ GHV $UEHLWVNUlIWHSRWHQ]LDOV ERW GHQ 8Q�
WHUQHKPHQ KLHU]XODQGH ]XVlW]OLFKH :DFKVWXPVP|JOLFKNHLWHQ� 'LH =DKO
GHU (UZHUEVWlWLJHQ VWLHJ ]ZLVFKHQ ���� XQG ���� XP LQVJHVDPW
���
��� ����� SUR -DKU�� 5XQG GLH +lOIWH GLHVHV =XZDFKVHV HQWILHO DXI
DXVOlQGLVFKH .XU]� XQG 'DXHUDXIHQWKDOWHU VRZLH *UHQ]JlQJHU�

��� XQG GHU :RKQ�
EHY|ONHUXQJ

'LH VWDUNH =XZDQGHUXQJ KDW LQ GHQ OHW]WHQ -DKUHQ DXFK GLH %HY|ONH�
UXQJVHQWZLFNOXQJ LQVJHVDPW JHSUlJW� 6HLW ���� ZXFKV GLH VWlQGLJH
:RKQEHY|ONHUXQJ GHU 6FKZHL] MlKUOLFK XP GXUFKVFKQLWWOLFK ������ ZDV
JHJHQ�EHU MlKUOLFK GXUFKVFKQLWWOLFK ����� LQ GHQ ����HU -DKUHQ HLQH EH�
DFKWOLFKH %HVFKOHXQLJXQJ GDUVWHOOW� ��� GHV %HY|ONHUXQJVZDFKVWXPV
GHU OHW]WHQ HOI -DKUH JLQJ DXI GHQ SRVLWLYHQ :DQGHUXQJVVDOGR ]XU�FN�

�� 6LHKH ZZZ�VHFR�DGPLQ�FK ! $UEHLW ! )UHLHU 3HUVRQHQYHUNHKU &+�(8 XQG IODQNLHUHQGH 0DVVQDKPHQ ! )ODQNLH�
UHQGH 0DVVQDKPHQ KWWS���ZZZ�VHFR�DGPLQ�FK�WKHPHQ�������������������LQGH[�KWPO"ODQJ GH �
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$EELOGXQJ ��� 5HODWLYH %HGHXWXQJ GHU .RPSRQHQWHQ GHV %HY|ONHUXQJVZDFKVWXPV
GXUFKVFKQLWWOLFKH MlKUOLFKH 9HUlQGHUXQJVUDWHQ ���������

4XHOOH� %)6�(6323

:DFKVHQGH 1DFK�
IUDJH QDFK KRFK�
TXDOLIL]LHUWHQ $U�
EHLWVNUlIWHQ
VSLHJHOW VLFK LQ GHU
=XZDQGHUXQJ

'LH $UEHLWVNUlIWHQDFKIUDJH KDW VLFK LQ GHQ OHW]WHQ �� -DKUHQ VWDUN LQ
5LFKWXQJ YRQ K|KHU TXDOLIL]LHUWHQ )DFKNUlIWHQ YHUVFKREHQ� 'LHVH (QW�
ZLFNOXQJ KDWWH HLQH GHXWOLFKH 9HUlQGHUXQJ GHU 4XDOLILNDWLRQVVWUXNWXU GHU
=XZDQGHUHU ]XU )ROJH� 6R QDKP EHUHLWV YRU ,QNUDIWWUHWHQ GHV )=$ GHU
$QWHLO DQ KRFKTXDOLIL]LHUWHQ =XZDQGHUHUQ GHXWOLFK ]X XQG GHU $QWHLO DQ
1LHGULJTXDOLIL]LHUWHQ LQ YHUJOHLFKEDUHP $XVPDVV DE� 9RQ DOOHQ (UZHUE�
VWlWLJHQ GHV ]ZHLWHQ 4XDUWDOV ����� GLH QDFK GHP �� -XQL ���� DXV GHP
(8�()7$�5DXP LQ GLH 6FKZHL] ]XJHZDQGHUW ZDUHQ� YHUI�JWHQ ��� �EHU
HLQHQ WHUWLlUHQ %LOGXQJVDEVFKOXVV XQG ��� �EHU NHLQH QDFK�REOLJDWRUL�
VFKH 6FKXOELOGXQJ �VLHKH $EELOGXQJ ���� ,P 9HUJOHLFK GD]X YHUI�JWHQ
YRQ DOOHQ ������MlKULJHQ (UZHUEVSHUVRQHQ LQ GHU 6FKZHL] ��� �EHU HLQH
7HUWLlUDXVELOGXQJ XQG �� �EHU NHLQHQ QDFKREOLJDWRULVFKHQ %LOGXQJVDE�
VFKOXVV�

����� �����
�����

�����

�����

�����

�����

�����

�����

�����

�����

�����

�����
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:DQGHUXQJVVDOGR

1DW�UOLFKHV
%HY|ONHUXQJVZDFKVWXP
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$EELOGXQJ ��� 4XDOLILNDWLRQVVWUXNWXU GHU (UZHUEVWlWLJHQ DXVOlQGLVFKHQ %HY|ONHUXQJ
DXV GHU (8���()7$ LP �� 4XDUWDO ���� QDFK (LQZDQGHUXQJV]HLWSXQNW

4XHOOH� %)6�6$.(

6WHLJHQGH $UEHLWV�
PDUNWEHWHLOLJXQJ
EHL DQKDOWHQG WLHIHU
$UEHLWVORVLJNHLW

6RZRKO 6FKZHL]HULQQHQ XQG 6FKZHL]HU DOV DXFK (8�()7$ 6WDDWVDQJH�
K|ULJH YHUPRFKWHQ LKUH (UZHUEVWlWLJHQTXRWHQ LQ LP =HLWUDXP ���������
OHLFKW ]X VWHLJHUQ� ZlKUHQG MHQH YRQ 'ULWWVWDDWVDQJHK|ULJHQ DXI WLHIHUHP
1LYHDX NRQVWDQW EOLHE� 'DV 1LYHDX GHU UHJLVWULHUWHQ $UEHLWVORVLJNHLW KDW
VLFK PLW ,QNUDIWWUHWHQ GHV )=$ JHJHQ�EHU GHQ QHXQ]LJHU -DKUHQ NDXP
YHUlQGHUW� (LQ JHZLVVHU $QVWLHJ LVW LQ GHQ OHW]WHQ ]HKQ -DKUHQ GDJHJHQ
LQ GHU (UZHUEVORVLJNHLW JHPlVV LQWHUQDWLRQDOHU 'HILQLWLRQ GHU ,/2 �LQNO�
QLFKW�UHJLVWULHUWH $UEHLWVORVH� IHVW]XVWHOOHQ�

.DXP $Q]HLFKHQ
I�U 9HUGUlQJXQJV�
HIIHNWH

'LH KHXWH YHUI�JEDUHQ HPSLULVFKHQ 5HVXOWDWH ]X GHQ $XVZLUNXQJHQ GHV
)=$ DXI %HVFKlIWLJXQJ� $UEHLWVORVLJNHLW XQG (UZHUEVORVLJNHLW NRPPHQ
PHKUKHLWOLFK ]XP 6FKOXVV� GDVV GLH VWDUNH =XZDQGHUXQJ LQVJHVDPW
NDXP ]XU 9HUGUlQJXQJ YRQ DQVlVVLJHQ $UEHLWVNUlIWHQ JHI�KUW KDW� ,Q HL�
QLJHQ 6WXGLHQ ILQGHQ VLFK +LQZHLVH GDUDXI� GDVV VLFK GLH .RQNXUUHQ] I�U
GLH DQVlVVLJHQ $UEHLWQHKPHU LQ HLQ]HOQHQ 7HLODUEHLWVPlUNWHQ YHUVWlUNW
XQG GLH $UEHLWVORVLJNHLW GHU EHWURIIHQHQ 3HUVRQHQJUXSSHQ � ZLH HWZD
KRFK TXDOLIL]LHUWH $UEHLWVNUlIWH � OHLFKW HUK|KW KDW� 0DNUR|NRQRPLVFKH
8QWHUVXFKXQJHQ GHXWHWHQ ]XGHP WHLOZHLVH GDUDXI KLQ� GDVV )DFKNUlIWH
LQ %RRPSKDVHQ GDQN GHP )=$ ZHQLJHU UDVFK NQDSS ZXUGHQ� ZDV HLQHU�
VHLWV HLQ VWlUNHUHV %HVFKlIWLJXQJVZDFKVWXP HUP|JOLFKW� XPJHNHKUW DEHU
DXFK � EVSZ� LQ GHQ -DKUHQ ������� � HLQ QRFK VWlUNHUHV $EVLQNHQ GHU
$UEHLWVORVHQTXRWH YHUKLQGHUW KDEHQ N|QQWH� *HPHVVHQ DQ GHQ NRQMXQN�
WXUHOOHQ XQG VWUXNWXUHOOHQ (QWZLFNOXQJHQ GHU OHW]WHQ ]HKQ -DKUH VLQG GLH
(IIHNWH GHU =XZDQGHUXQJ MHGRFK DOV VHKU JHULQJ HLQ]XVWXIHQ�

3RVLWLYHV 5HDO�
ORKQZDFKVWXP�
.HLQ $EJOHLWHQ WLH�
IHU /|KQH DXFK
GDQN IODQNLHUHQGHU
0DVVQDKPHQ

,Q GHQ HOI -DKUHQ VHLW ,QNUDIWWUHWHQ GHV )=$ VWLHJHQ GLH 5HDOO|KQH JH�
PlVV /RKQLQGH[ GHV %)6 XP ���� SUR -DKU� JHJHQ�EHU ���� LQ GHQ
��HU -DKUHQ� (UVWH JUREH $XVZHUWXQJHQ GHU /RKQGDWHQ GHU /6( I�U GHQ
3ULYDWVHNWRU ODVVHQ I�U GLH -DKUH VHLW ,QNUDIWWUHWHQ GHV )=$ DXI HLQH �EHU
GLH /RKQYHUWHLOXQJ KLQZHJ UHODWLY DXVJHZRJHQH /RKQHQWZLFNOXQJ
VFKOLHVVHQ� $OOHUGLQJV ILHO GDV /RKQZDFKVWXP EHL (UZHUEVWlWLJHQ PLW WHU�

���

���

���

���

���

���

���

���
���

��

���

���

���

���

���

���

���

���

���

����

YRU -XQL ���� -XQL �����0DL ���� QDFK -XQL ����

7HUWLlUVWXIH

6HNXQGDUVWXIH ,,

6HNXQGDUVWXIH ,

(UZHUEVWlWLJH GHU (8���()7$
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WLlUHU %HUXIVELOGXQJ HWZDV VFKZlFKHU DXV DOV LQ GHQ �EULJHQ 4XDOLILNDWL�
RQVJUXSSHQ� (LQ $EJOHLWHQ GHU WLHIHQ /|KQH NRQQWH KLQJHJHQ QLFKW EHR�
EDFKWHW ZHUGHQ� HLQ 8PVWDQG� ]X GHP GLH IODQNLHUHQGHQ 0DVVQDKPHQ��

ZHVHQWOLFK EHLJHWUDJHQ KDEHQ G�UIWHQ�

/HLFKWH 'lPSIXQJ
GHV /RKQZDFKV�
WXPV Y�D� EHL K|KH�
UHQ 4XDOLILNDWLRQHQ

$XV GHQ HPSLULVFKHQ %HIXQGHQ ]X GHQ NDXVDOHQ $XVZLUNXQJHQ GHV )=$
DXI GLH /|KQH HUJLEW VLFK NHLQ HLQGHXWLJHV %LOG� (V ILQGHQ VLFK LQ GHU EH�
VWHKHQGHQ /LWHUDWXU MHGRFK +LQZHLVH GDUDXI� GDVV GLH =XZDQGHUXQJ GLH
/RKQHQWZLFNOXQJ LQ HLQ]HOQHQ $UEHLWVPDUNWVHJPHQWHQ JHGlPSIW KDEHQ
G�UIWH� ZREHL GLH EHUHLWV DQVlVVLJHQ $XVOlQGHU�LQQHQ LP 9HUJOHLFK ]X
GHQ 6FKZHL]HU�LQQHQ WHQGHQ]LHOO VWlUNHU YRQ QHJDWLYHQ $XVZLUNXQJHQ
GHU =XZDQGHUXQJ DXI GLH /|KQH EHWURIIHQ ]X VHLQ VFKHLQHQ�

$EELOGXQJ ��� 8PODJHHUJHEQLV GHU $+9 PLW XQG RKQH %HLWUlJH GHU ]XJHZDQGHUWHQ
(8�()7$�6WDDWVDQJHK|ULJHQ

4XHOOHQ� %69� :DQGHUXQJVVDOGR %)6

0HKUNRVWHQ GHU
$/9 LP 5DKPHQ
GHU (UZDUWXQJHQ

*HZLVVH 0HKUNRVWHQ VLQG GHPJHJHQ�EHU � ZLH HUZDUWHW � GHU $UEHLWVOR�
VHQYHUVLFKHUXQJ HUZDFKVHQ� 'LH ]XVlW]OLFKHQ .RVWHQ VLQG HLQHUVHLWV DXI
GDV 3ULQ]LS GHU 7RWDOLVLHUXQJ ]XU�FN]XI�KUHQ� ZRQDFK LP $XVODQG JHOHLV�
WHWH %HLWUDJV]HLWHQ LQ GHU 6FKZHL] DQJHUHFKQHW ZHUGHQ N|QQHQ� =XGHP
KDEHQ /HLVWXQJVEH]�JH GXUFK (8�()7$�6WDDWVDQJHK|ULJH LQ VDLVRQD�
OHQ %UDQFKHQ DXI *UXQG GHU $QVSUXFKVUHJHOXQJHQ LP )=$ VS�UEDU ]X�
JHQRPPHQ� 'DV $XVPDVV GHU .RVWHQ ODJ LQVJHVDPW HWZDV XQWHU GHQ
(UZDUWXQJHQ YRU ,QNUDIWWUHWHQ GHV )=$�

)D]LW� 3RVLWLYH *H�
VDPWELODQ] GHV
)=$

'DV )=$ KDW GHQ LQOlQGLVFKHQ 8QWHUQHKPHQ GHQ =XJDQJ ]XP HXURSlL�
VFKHQ $UEHLWVNUlIWHSRWHQ]LDO HUOHLFKWHUW XQG GDPLW GHU 6FKZHL] LQ GHQ
OHW]WHQ -DKUHQ HLQ �EHUGXUFKVFKQLWWOLFKHV :LUWVFKDIWV� XQG %HVFKlIWL�
JXQJVZDFKVWXP HUP|JOLFKW� 'HU 6FKZHL]HU $UEHLWVPDUNW YHUPRFKWH GLH

�� 6LHKH ZZZ�VHFR�DGPLQ�FK ! $UEHLW ! )UHLHU 3HUVRQHQYHUNHKU &+�(8 XQG IODQNLHUHQGH 0DVVQDKPHQ ! )ODQNLH�
UHQGH 0DVVQDKPHQ KWWS���ZZZ�VHFR�DGPLQ�FK�WKHPHQ�������������������LQGH[�KWPO"ODQJ GH �
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8PODJHHUJHEQLV RKQH (8���()7$ DE ����
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=XZDQGHUHU DXFK LQ GHQ OHW]WHQ -DKUHQ JXW DXI]XQHKPHQ� 1HJDWLYH (I�
IHNW LQ %H]XJ DXI $UEHLWVORVLJNHLW XQG /RKQHQWZLFNOXQJ EOLHEHQ JHPlVV
GHQ YHUI�JEDUHQ GHVNULSWLYHQ XQG HPSLULVFKHQ 5HVXOWDWHQ DXI HLQ]HOQH
$UEHLWVPDUNWVHJPHQWH EHJUHQ]W�

,Q GHQ OHW]WHQ -DKUHQ ]HLFKQHWH VLFK HLQH 9HUVFKLHEXQJ GHU +HUNXQIWVUH�
JLRQHQ KLQ ]X GHQ V�G� XQG RVWHXURSlLVFKHQ (8�6WDDWHQ DE� ZDV VLFK
PLWWHOIULVWLJ QHJDWLY DXI GDV GXUFKVFKQLWWOLFKH 4XDOLILNDWLRQVQLYHDX XQG
GLH $UEHLWVPDUNWLQWHJUDWLRQ GHU =XZDQGHUHU DXVZLUNHQ N|QQWH� 'LH $XV�
ZLUNXQJHQ GLHVHU (QWZLFNOXQJHQ� GLH VLFK DXI GHP $UEHLWVPDUNW ELVKHU
K|FKVWHQV DQVDW]ZHLVH EHPHUNEDU PDFKHQ� VROOWHQ ZHLWHUKLQ EHREDFK�
WHW XQG QRFK JHQDXHU XQWHUVXFKW ZHUGHQ�

+DQGOXQJVEHGDUI

$QUHL]H I�U (U�
ZHUEVWlWLJNHLW VWlU�
NHQ

'LH IROJHQGHQ $QVDW]SXQNWH VWHKHQ LP 9RUGHUJUXQG�

�� 'LH 9RUDXVVHW]XQJHQ ]XU 9HUHLQEDUNHLW YRQ )DPLOLH XQG %HUXI VLQG
]X YHUEHVVHUQ� XP GDV $UEHLWVYROXPHQ YRQ (OWHUQ PLW HU]LHKXQJV�
SIOLFKWLJHQ .LQGHUQ ]X HUK|KHQ XQG GHUHQ )DFKNUlIWHSRWHQ]LDO EHV�
VHU ]X QXW]HQ�

�� 'LH $QUHL]H XQG 0|JOLFKNHLWHQ ]XU (UZHUEVWlWLJNHLW ELV LQV 5HQWHQ�
DOWHU XQG GDU�EHU KLQDXV VLQG QRFK ZHLWHU ]X YHUEHVVHUQ� XP GDV
)DFKNUlIWHSRWHQ]LDO YRQ lOWHUHQ 3HUVRQHQ RSWLPDO DXV]XVFK|SIHQ�

�� 'LH QHJDWLYHQ PDWHULHOOHQ $QUHL]H GHU NDQWRQDOHQ 6R]LDOKLOIHHLQULFK�
WXQJHQ VLQG ]X EHVHLWLJHQ� 'LH ,QWHJUDWLRQVEHP�KXQJHQ GHU 6R]LDO�
KLOIH VLQG ]X YHUHLQIDFKHQ XQG ]X VWlUNHQ�

�� )RUGHUXQJHQ QDFK 0DVVQDKPHQ ZLH 0LQGHVWO|KQH RGHU (LQWULWWVEH�
VFKUlQNXQJHQ LQ GHQ $UEHLWVPDUNW VLQG ZHLWHUKLQ DE]XZHKUHQ�

$XV� XQG :HLWHUELO�
GXQJ HQWVSUH�
FKHQG GHP %HGDUI
GHU :LUWVFKDIW

'DV $XV� XQG :HLWHUELOGXQJVV\VWHP LVW VR ZHLWHU ]X HQWZLFNHOQ� GDVV
HLQH P|JOLFKVW KRKH hEHUHLQVWLPPXQJ ]ZLVFKHQ GHQ )HUWLJNHLWHQ XQG
4XDOLILNDWLRQHQ GHU %LOGXQJVDEJlQJHU�LQQHQ PLW GHU 1DFKIUDJH GHU 8Q�
WHUQHKPHQ QDFK HQWVSUHFKHQG DXVJHELOGHWHQ )DFKNUlIWHQ HU]LHOW ZLUG�

)OH[LELOLWlW GHV $U�
EHLWVPDUNWHV HUKDO�
WHQ

,P 5DKPHQ GHU :HLWHUHQWZLFNOXQJ GHU IODQNLHUHQGHQ 0DVVQDKPHQ VR�
ZLH GHU 8PVHW]XQJ GHU 0DVVHQHLQZDQGHUXQJVLQLWLDWLYH LVW GHU (UKDOWXQJ
HLQHV IOH[LEOHQ $UEHLWVPDUNWHV HLQ KRKHU 6WHOOHQZHUW EHL]XPHVVHQ �)OH�
[LVHFXULW\��

��� 5DXP XQG 6LHGOXQJVIOlFKHQ

:LUWVFKDIWVZDFKVWXP XQG 5DXPQXW]XQJ

%RGHQQXW]XQJ XQG
5lXPOLFKH 9HUQHW�
]XQJ VLQG ZLFKWLJH
ZLUWVFKDIWOLFK )DN�
WRUHQ

'LH ZLUWVFKDIWOLFKH :HUWVFK|SIXQJ ZLUG GLUHNW EHHLQIOXVV YRQ GHU 9HUI�J�
EDUNHLW YRQ 5DXP XQG %RGHQ I�U ZLUWVFKDIWOLFKH $NWLYLWlWHQ� YRQ GHU
UlXPOLFKHQ 9HUWHLOXQJ ZLUWVFKDIWOLFKHU 7lWLJNHLWHQ VRZLH GHQ %HGLQJXQ�
JHQ ]XU hEHUZLQGXQJ UlXPOLFKHU 7UHQQXQJ �]�%� 9HUNHKUVZHJH XQG
.RPPXQLNDWLRQVLQIUDVWUXNWXU�� :LH 5DXP XQG %RGHQ JHQXW]W ZHUGHQ LVW
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MHGRFK DXFK DXV |NRORJLVFKHU 6LFKW UHOHYDQW� HWZD I�U GHQ :DVVHUKDXV�
KDOW� GLH %LRGLYHUVLWlW RGHU GLH %RGHQIUXFKWEDUNHLW� 'LH $UW GHU /DQGQXW�
]XQJ XQG /DQGVFKDIWVJHVWDOWXQJ LVW ]XGHP DXFK YRQ NXOWXUHOOHU XQG VR�
]LDOHU %HGHXWXQJ� 'LH |NRORJLVFKHQ ZLH DXFK GLH VR]LDOHQ $VSHNWH GHU
5DXPQXW]XQJ EHHLQIOXVVHQ ZLHGHUXP GDV ZLUWVFKDIWOLFKH 1XW]XQJVSR�
WHQ]LDO� EHLVSLHOVZHLVH I�U GLH /DQGZLUWVFKDIW RGHU GHQ 7RXULVPXV�

,Q GHU 5DXPQXW�
]XQJ WUHIIHQ XQWHU�
VFKLHGOLFKH $Q�
VSU�FKH
DXIHLQDQGHU

$QJHVLFKWV GLHVHU YLHOIlOWLJHQ $EKlQJLJNHLWHQ LVW RIIHQVLFKWOLFK� GDVV GLH
5DXPQXW]XQJ LP 6SDQQXQJVIHOG YLHOHU ,QWHUHVVHQ VWHKW� ,P .RQWH[W GHU
:DFKVWXPVSROLWLN LVW GLH 5DXPQXW]XQJ GHVKDOE UHOHYDQW� ZHLO KlXILJ HLQ
HQJHU =XVDPPHQKDQJ SRVWXOLHUW ZLUG ]ZLVFKHQ :LUWVFKDIWVZDFKVWXP�
%HY|ONHUXQJVZDFKVWXP XQG GHU =XQDKPH GHU EHEDXWHQ )OlFKH XQG GD�
PLW YHUEXQGHQ RIW HLQHU ]XQHKPHQGHQ =HUVLHGHOXQJ� 'LH $UW GHU 5DXP�
QXW]XQJ ZLHGHUXP EHVWLPPW GLH .RVWHQ I�U %DX XQG 8QWHUKDOW YRQ ,QIUD�
VWUXNWXUHQ� GDYRQ VLQG VRZRKO 6WDDW ZLH DXFK 3ULYDWH ILQDQ]LHOO GLUHNW
EHWURIIHQ�

%HY|ONHUXQJVGLFKWH

'LH %HY|ONHUXQJV�
GLFKWH NRQQWH JU|V�
VHU VHLQ

:DV GLH %HY|ONHUXQJVGLFKWH DQJHKW� LVW GLH 6FKZHL] NHLQHVZHJV 6SLW�
]HQUHLWHULQ� ZHQQ GLHVH UHODWLY ]XU JHVDPWHQ /DQGHVIOlFKH EHUHFKQHW
ZLUG� ,Q GHQ 1LHGHUODQGHQ ZRKQHQ LP 6FKQLWW PHKU DOV GRSSHOW VR YLHOH
3HUVRQHQ SUR 4XDGUDWNLORPHWHU ZLH LP JHVDPWVFKZHL]HULVFKHQ 'XUFK�
VFKQLWW �V� $EELOGXQJ ���� 8QG DXFK LQ %HOJLHQ� LP 9HUHLQLJWHQ .|QLJUHLFK
XQG LQ 'HXWVFKODQG VLQG GLH %HY|ONHUXQJVGLFKWHQ K|KHU DOV LQ GHU
6FKZHL]� $OOHUGLQJV ZHLVW GLH 6FKZHL] HLQHQ KRKHQ $QWHLO YRQ QLFKW EH�
VLHGHOEDUHU )OlFKH DXI�

(LQH KRKH %HY|ONHUXQJVGLFKWH LVW QLFKW DQ VLFK QDFKWHLOLJ� 6WlGWH XQG
EHVRQGHUV GHUHQ $OWVWlGWH ]HLJHQ DXI� GDVV KRKH 'LFKWHQ XQG JXWH /H�
EHQVTXDOLWlW HLQDQGHU NHLQHVZHJV DXVVFKOLHVVHQ� $XFK I�KUHQ GLH KRKH
'LFKWH LP 0LWWHOODQG� GLH DXVJH]HLFKQHWH 9HUQHW]XQJ XQG GLH 0XOWLSROD�
ULWlW GD]X� GDVV 'LHQVWOHLVWXQJHQ SUDNWLVFK �EHUDOO JXW HUUHLFKEDU VLQG�
ZDV DXFK I�U GLH :LUWVFKDIW YRUWHLOKDIW LVW�
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$EELOGXQJ ��� %HY|ONHUXQJVGLFKWH 6FKZHL] LP HXURSlLVFKHQ 9HUJOHLFK��

4XHOOH� (XURVWDW

%RGHQQXW]XQJ

,Q GHU 6FKZHL] EHGHFNW GLH 6LHGOXQJVIOlFKH JXW �� GHV %RGHQV� ���
VLQG /DQGZLUWVFKDIWVIOlFKHQ XQG GLH UHVWOLFKHQ *HELHWH VLQG EHVWRFNWH
)OlFKHQ ����� ]�%� :lOGHU� E]Z� XQSURGXNWLYH )OlFKHQ ������ 'LH 6LHG�
OXQJVIOlFKHQ ZHUGHQ ZLHGHUXP XQWHUWHLOW LQ *HElXGHDUHDO� ,QGXVWULH�
XQG *HZHUEHDUHDO� (UKROXQJV� XQG *U�QDQODJHQ� EHVRQGHUH 6LHGOXQJV�
IOlFKHQ XQG 9HUNHKUVIOlFKHQ �V� $EELOGXQJ ����

$EELOGXQJ ��� 6LHGOXQJVIOlFKH LQ GHU 6FKZHL]� =XVWDQG XQG 9HUlQGHUXQJ

4XHOOH� %)6 �����F� ± $UHDOVWDWLVWLN� 67$7323

�� 6FKZHGHQ ���� XQG ����� gVWHUUHLFK ���� XQG ����� 'HXWVFKODQG ���� XQG �����
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*HElXGHDUHDO

9HUNHKUVIOlFKHQ

,QGXVWULH� XQG
*HZHUEHDUHDO

(UKROXQJV� XQG
*U�QDQODJHQ
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'LH 6LHGOXQJVIOl�
FKH GHKQW VLFK DXV

'LH 6LHGOXQJVIOlFKH KDW LQ GHU 6FKZHL] VHLW GHQ ��HU -DKUHQ NRQWLQXLHU�
OLFK ]XJHQRPPHQ��� 'LH =XQDKPH VFKZlFKWH VLFK MHGRFK YRQ FD� ���
LQ GHQ ��HU -DKUHQ ����� ELV ����� DXI JXW �� LQ GHU )ROJHSHULRGH �]ZL�
VFKHQ ���� XQG ����� HWZDV DE� $EELOGXQJ �� ]HLJW DXFK GLH (QWZLFN�
OXQJ GHU %HY|ONHUXQJ XQG GHU $UEHLWVSOlW]H �LQ 9ROO]HLWlTXLYDOHQWHQ�
9=b�� 'DV %HY|ONHUXQJVZDFKVWXP VFKZlFKWH VLFK ]ZLVFKHQ GHQ 9HU�
JOHLFKVSHULRGHQ OHLFKW DE� ZlKUHQG VLFK GLH %HVFKlIWLJXQJV]XQDKPH EH�
VFKOHXQLJWH� 8P GHP ZLUWVFKDIWOLFKHQ $VSHNW GHU )OlFKHQQXW]XQJ EHV�
VHU 5HFKQXQJ ]X WUDJHQ� NDQQ GLH 6LHGOXQJVIOlFKH SUR 3HUVRQ XQG
$UEHLWVSODW] EHWUDFKWHW ZHUGHQ� 'LHVH QDKP YRQ $QIDQJ GHU ��HU -DKUH
ELV 0LWWH ��HU XP UXQG �� ]X XQG EOLHE GDQDFK ELV (QGH GHU 1XOOHUMDKUH
VWDELO EHL UXQG ��� P��

$EELOGXQJ ��� (QWZLFNOXQJ GHU 6LHGOXQJVIOlFKHQ� GHU %HY|ONHUXQJ XQG
GHU $UEHLWVSOlW]H �9=b�� ,QGH[LHUW� �������  �����

4XHOOH� $5( ������

'LH .HQQJU|VVH 6LHGOXQJVIOlFKH SUR 3HUVRQ HUUHLFKWH ���� GDPLW ���
P� �$EELOGXQJ ��� XQG ODJ �EHU GHP LQ GHU EXQGHVUlWOLFKHQ 6WUDWHJLH ]XU
QDFKKDOWLJHQ (QWZLFNOXQJ SRVWXOLHUWHQ 5HIHUHQ]ZHUW YRQ ��� P�� -H
QDFK 5HJLRQ XQWHUVFKHLGHW VLFK GLHVHU ,QGLNDWRU MHGRFK VWDUN� 'LH %DQG�
EUHLWH UHLFKW YRQ ��� P� �%DVHO�6WDGW� ELV ]X ��� Pð �-XUD��

�� 4XHOOH� $5( %XQGHVDPW I�U 5DXPHQWZLFNOXQJ ������� 7UHQGV GHU 6LHGOXQJVIOlFKHQHQWZLFNOXQJ LQ GHU 6FKZHL]�
$XVZHUWXQJHQ DXV UDXPSODQHULVFKHU 6LFKW DXI %DVLV GHU $UHDOVWDWLVWLN 6FKZHL] ������� GHV %XQGHVDPWV I�U 6WD�
WLVWLN� $QJDEH GHU 3HULRGHQ� 'LH $UHDOVWDWLVWLN ZLUG MHZHLOV �EHU � -DKUH DNWXDOLVLHUW� L�H� LQ GHQ =HLWUlXPHQ ��������
������� XQG �������� ,P 7H[W ZLUG HLQH YHUHLQIDFKWH =HLWDQJDEH YHUZHQGHW� �������  ����� �������  ���� XQG
�������  �����

���

���

���

���

���

���

������� ������� �������

6LHGOXQJVIOlFKHQ

%HY|ONHUXQJ

$UEHLWVSOlW]H �9=b�
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=HUVLHGHOXQJ

'LH =HUVLHGOXQJ LVW
SUREOHPDWLVFK

1HEHQ GHP :DFKVWXP GHU 6LHGOXQJVIOlFKH DQ VLFK LVW HEHQIDOOV GLH (QW�
ZLFNOXQJ GHU =HUVLHGHOXQJ YRQ ,QWHUHVVH� 'DI�U UHOHYDQW LVW QHEHQ GHP
$XVPDVV GHU 6LHGOXQJVIOlFKH DXFK� ZLH GLHVH )OlFKH �EHU GHQ 5DXP
YHUWHLOW LVW �6WUHXXQJ� XQG ZLH LQWHQVLY GLH EHEDXWH )OlFKH JHQXW]W ZLUG
�$XVQXW]XQJ�� *HPlVV 6FKZLFN HW DO� ������ KDW GLH =HUVLHGHOXQJ LQ GHU
6FKZHL] ]ZLVFKHQ ���� XQG ���� FD� XP GHQ )DNWRU ��� ]XJHQRPPHQ
�V� $EELOGXQJ ������ ,QQHUKDOE GLHVHU =HLW IDQG GLH VWlUNVWH =XQDKPH ]ZL�
VFKHQ ���� XQG ���� VWDWW �GXUFKVFKQLWWOLFK ����� SUR -DKU�� ,Q GLHVHU
=HLW HUIROJWH HLQH $EZDQGHUXQJ VWlGWLVFKHU %HY|ONHUXQJ LQV 8PODQG
�6XEXUEDQLVLHUXQJ�� GLH PLW HLQHU ]XQHKPHQGHQ )OlFKHQLQDQVSUXFK�
QDKPH HLQKHUJLQJ� $P DXVJHSUlJWHVWHQ VLQG VRZRKO 1LYHDX ZLH DXFK
=XQDKPH GHU =HUVLHGHOXQJ LP 0LWWHOODQG �V� 6FKZLFN HW DO� ������ %HL�
VSLHOVZHLVH ZHLVHQ GLH .DQWRQH %DVHOODQG� $DUJDX XQG =�ULFK HLQHQ
=HUVLHGHOXQJVLQGH[ YRQ ��� DXI� 'HU ,QGH[ OLHJW KLQJHJHQ I�U *ODUXV�
*UDXE�QGHQ XQG 8UL EHL ZHQLJHU DOV � �V $EELOGXQJ ����

,Q GHQ 1XOOHUMDKUHQ
KDW VLFK GLH =HUVLH�
GHOXQJ EHVFKOHX�
QLJW

1DFK ���� VFKZlFKWH VLFK GLH =XQDKPH GHU =HUVLHGHOXQJ DE� 'DEHL
G�UIWH DXFK GDV 5DXPSODQXQJVJHVHW] �53*� YRQ ���� HLQH 5ROOH JH�
VSLHOW KDEHQ� 'LHVHV HQWKlOW GHQ $XIWUDJ� =HUVLHGHOXQJ ]X YHUPHLGHQ
GXUFK HLQH KDXVKlOWHULVFKH 1XW]XQJ GHV %RGHQV� 'DV 53* VWlUNWH LQV�
EHVRQGHUH GLH 5ROOH GHU %DX]RQHQ XQG UHGX]LHUWH GDV %DXHQ DXVVHUKDOE
GHU %DX]RQHQ PDUNDQW �6FKZLFN HW DO�� ������ %HWUDFKWHW PDQ DOOHUGLQJV
GLH -DKU]HKQWH DE ���� JHVRQGHUW� VR ]HLJW VLFK HLQH HUQHXWH %HVFKOHX�
QLJXQJ GHU =HUVLHGHOXQJ LQ GHQ 1XOOHUMDKUHQ� ,Q GHQ ��HU XQG ��HU�-DK�
UHQ QDKP GLH =HUVLHGHOXQJ GXUFKVFKQLWWOLFK XP �������� SUR -DKU ]X�
]ZLVFKHQ ���� XQG ���� ODJ GLHVHU :HUW EHL �����

�� 'LH =HUVLHGHOXQJ E]Z� GHU =HUVLHGHOXQJVLQGH[ LVW JHPlVV GLHVHU %HUHFKQXQJVPHWKRGH K|KHU MH PHKU )OlFKHQ
EHEDXW XQG MH ZHLWHU JHVWUHXW GLH *HElXGH YHUWHLOW VLQG VRZLH MH JHULQJHU GLH )OlFKHQDXVQ�W]XQJ I�U :RKQ� XQG
$UEHLWV]ZHFNH LVW� %DVLHUHQG GDUDXI ZLGHUVSLHJHOW GDV 0HVVNRQ]HSW GHU 'XUFKVLHGOXQJVHLQKHLWHQ �'6(� GDV $XV�
PDVV GHU 6LHGOXQJVIOlFKH� GLH 6WUHXXQJ GHU 6LHGOXQJHQ LP 5DXP VRZLH GLH $XVQXW]XQJVGLFKWH� 4XHOOH GHU LQ GLH�
VHP $EVFKQLWW YHUZHQGHWHQ 'DWHQ� 'LH *HRJUDIHQ 6FKZLFN � 6SLFKWLJ�
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$EELOGXQJ ��� (QWZLFNOXQJ GHU =HUVLHGHOXQJ LQ GHU 6FKZHL]

4XHOOH� 'LH *HRJUDSKHQ 6FKZLFN�6SLFKWLJ

8UVDFKHQ XQG $XVZLUNXQJHQ GHU =XQDKPH YRQ 6LHGOXQJVIOlFKH XQG =HUVLHGHOXQJ

'LH 7UHLEHU GHU
6LHGOXQJVHQWZLFN�
OXQJ XQG GHU =HU�
VLHGHOXQJ VLQG
NRPSOH[

'LH 8UVDFKHQ GHU 6LHGOXQJVIOlFKHQ]XQDKPH VRZLH GHU VWHLJHQGHQ =HU�
VLHGHOXQJ VLQG YLHOIlOWLJ� )ROJHQGH )DNWRUHQ VLQG UHOHYDQW �

�� +RKHU RGHU ]XQHKPHQGHU 6LHGOXQJVIOlFKHQDQVSUXFK SUR 3HUVRQ�
�� 5DVFKHV %HY|ONHUXQJVZDFKVWXP�
�� 6WDUN JHVWUHXWH VRZLH GH]HQWUDOH VWDWW NRPSDNWH 6LHGOXQJVHQWZLFN�

OXQJ VRZLH 6XEXUEDQLVLHUXQJ�
�� =XQDKPH GHU %DXWHQ XQG ,QIUDVWUXNWXUHQ DXVVHUKDOE GHU %DX]RQHQ�

'LHVH )DNWRUHQ XPIDVVHQ VRZRKO $VSHNWH GHU LQGLYLGXHOOHQ /HEHQVJH�
VWDOWXQJ �]�%� 6LHGOXQJV��:RKQIOlFKHQDQVSUXFK� :DKO GHV :RKQRUWV�
ZLH DXFK GHU VWDDWOLFKHQ 5HJXOLHUXQJ �]�%� 5HJXOLHUXQJ GHU 6LHGOXQJV�
HQWZLFNOXQJ�� 'DV %HY|ONHUXQJVZDFKVWXP LVW HLQ UHOHYDQWHU )DNWRU� MH�
GRFK QLFKW GHU DOOHLQ DXVVFKODJJHEHQGH�

'LH $XVZLUNXQJHQ
GHU =XQDKPH YRQ
6LHGOXQJVIOlFKH
XQG =HUVLHGOXQJ
ZHUGHQ KlXILJ QH�
JDWLY EHXUWHLOW ���

'LH 6LHGOXQJVIOlFKHQ]XQDKPH VRZLH GLH =HUVLHGHOXQJ ZHUGHQ DXIJUXQG
IROJHQGHU P|JOLFKHU $XVZLUNXQJHQ QHJDWLY EHZHUWHW �6FKZLFN HW DO��
������

x 9HUOXVW YRQ /DQGZLUWVFKDIWVODQG�
x +RKH .RVWHQ I�U GLH (UVFKOLHVVXQJ PLW 6WUDVVHQ� �$E��:DVVHU�

6WURP XQG GLH $EIDOOHQWVRUJXQJ�
x (UK|KWHV 9HUNHKUVDXINRPPHQ DXIJUXQG JURVVHU UlXPOLFKHU 7UHQ�

QXQJ ]ZLVFKHQ :RKQHQ� $UEHLW XQG )UHL]HLW�
x 9HUOXVW YRQ %LRGLYHUVLWlW�
x 9HUPLQGHUWH /DQGVFKDIWVTXDOLWlW�
x %HHLQWUlFKWLJXQJ GHU |NRORJLVFKHQ 6\VWHPGLHQVWOHLVWXQJHQ GHV %R�

GHQV�

�

�

�

�

�

�

�

�
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x =HUVFKQHLGHQ YRQ /DQGVFKDIW XQG /HEHQVUlXPHQ�

5HOHYDQ] I�U GLH ZLUWVFKDIWOLFKH /HLVWXQJVIlKLJNHLW XQG VWDDWOLFKHU +DQGOXQJVEHGDUI

��� ZLGHUVSLHJHOQ
VLFK LP %,3 DEHU
QXU WHLOZHLVH RGHU
YHU]|JHUW

(LQLJH )ROJHQ GHU =HUVLHGHOXQJ VWHKHQ LQ GLUHNWHP =XVDPPHQKDQJ PLW
GHU ZLUWVFKDIWOLFKHQ /HLVWXQJVIlKLJNHLW XQG GHP %,3� 'LHV VLQG LQVEHVRQ�
GHUH GLH ODQGZLUWVFKDIWOLFKH 3URGXNWLRQVIOlFKH� GLH .RVWHQ I�U (UVWHOOXQJ
XQG 8QWHUKDOW GHU ,QIUDVWUXNWXU� RGHU GLH .RVWHQ I�U GLH 1XW]XQJ GHU ,QI�
UDVWUXNWXU� =XGHP LVW GLH /DQGVFKDIWVTXDOLWlW EHLVSLHOVZHLVH DXFK UHOH�
YDQW I�U GHQ 7RXULVPXV�

'LH DQGHUHQ )DNWRUHQ EHHLQIOXVVHQ GDV %,3 QLFKW XQPLWWHOEDU RGHU QXU
ODQJIULVWLJ� 'HQQ DXIJUXQG GHU (LJHQVFKDIWHQ GHU 5HVVRXUFH %RGHQ WUH�
WHQ LQ GHU 5DXPQXW]XQJ YLHOIlOWLJH H[WHUQH (IIHNWH �]�%� EH]�JOLFK 8P�
ZHOW� 9HUNHKU� *HVXQGKHLW� XQG DXFK |IIHQWOLFKH *�WHU DXI �]�%� %LRGLYHU�
VLWlW� /DQGVFKDIW�� 'LHVH ]HLJHQ VLFK QLFKW XQPLWWHOEDU LP %,3�
EHHLQIOXVVHQ DEHU ODQJIULVWLJ GLH ZLUWVFKDIWOLFKH /HLVWXQJVIlKLJNHLW XQG
YHUVFKLHGHQH 'LPHQVLRQHQ GHV :RKOHUJHKHQV� ]�%� :RKQVLWXDWLRQ� *H�
VXQGKHLW� 8PZHOW RGHU VXEMHNWLYH /HEHQV]XIULHGHQKHLW�

:LUWVFKDIWOLFKH
9RUWHLOH GHU NRP�
SDNWHQ 6LHGOXQJV�
HQWZLFNOXQJ

$XV |NRQRPLVFKHU 6LFKW ELHWHW HLQH NRPSDNWHUH 6LHGOXQJVHQWZLFNOXQJ
DWWUDNWLYH 8QWHUQHKPHQVVWDQGRUWH DXIJUXQG GHU GDUDXV HQWVWHKHQGHQ
8UEDQLVDWLRQVYRUWHLOH� ZLH ]�%� HLQ EUHLW JHIlFKHUWHV $QJHERW DQ =XOLHIHU�
SURGXNWHQ XQG 'LHQVWOHLVWXQJHQ� KRFKZHUWLJH ,QIUDVWUXNWXU XQG HLQHP
GLYHUVLIL]LHUWHQ� ORNDOHQ $UEHLWVPDUNW �%DWKHOW XQG *O�FNOHU� ����� 6�
���II��

(LQH UHLQ PDUNWEHVWLPPWH 1XW]XQJ YRQ 5DXP XQG %RGHQ LVW DXIJUXQG
GHU *HJHQZDUW YRQ ([WHUQDOLWlWHQ XQG |IIHQWOLFKHQ *�WHUQ QLFKW P|JOLFK�
9LHOPHKU LVW HV $XIJDEH GHU 5DXPSODQXQJ XQG DQGHUHU 3ROLWLNIHOGHU� GLH
XQWHUVFKLHGOLFKHQ 1XW]XQJVDQVSU�FKH ]X NRRUGLQLHUHQ� -HGRFK EULQJW
DXFK GHU VWDDWOLFKH (LQJULII LQ )RUP GHU 5DXPSODQXQJ 5LVLNHQ YRQ 9HU�
]HUUXQJHQ XQG ,QHIIL]LHQ]HQ PLW VLFK �5LVLNR GHV 6WDDWVYHUVDJHQV��
'LHVH ZHUGHQ YHUVWlUNW HLQHUVHLWV GXUFK GLH (LJHQVFKDIWHQ GHU 5HV�
VRXUFH %RGHQ� 'LHVHU LVW LPPRELO� QLFKW YHUPHKUEDU XQG KHWHURJHQ� $Q�
GHUHUVHLWV DXFK GXUFK GLH YLHOIlOWLJHQ 1XW]XQJVDQVSU�FKH DQ GHQ 5DXP�
ZHOFKH YRQ XQWHUVFKLHGOLFK JXW RUJDQLVLHUWHQ ,QWHUHVVHQVJUXSSHQ DXI
YHUVFKLHGHQHQ VWDDWOLFKHQ (EHQHQ JHOWHQG JHPDFKW ZHUGHQ �*P�QGHU
������

%HVWHKHQGH $Q�
UHL]H EHJ�QVWLJHQ
GLH =XQDKPH YRQ
6LHGOXQJVIOlFKHQ
XQG =HUVLHGHOXQJ

%HZHUWHW GLH *HVHOOVFKDIW GLH =XQDKPH GHU 6LHGOXQJVIOlFKH XQG GHU RIW
GDPLW YHUEXQGHQHQ =HUVLHGHOXQJ QHJDWLY� VR VWHOOW VLFK DXV |NRQRPL�
VFKHU 6LFKW GLH )UDJH� RE EHVWHKHQGH $QUHL]H GLHVH (QWZLFNOXQJ EH�
J�QVWLJHQ� *HPlVV )UH\ XQG =LPPHUPDQQ ������ EHVWHKHQ LQ GHU
6FKZHL] WDWVlFKOLFK GHUDUWLJH )HKODQUHL]H�

x (UVWHQV ZLUG GLH GXUFK |IIHQWOLFKH 3ODQXQJV�� (UVFKOLHVVXQJV� XQG
,QIUDVWUXNWXUPDVVQDKPHQ EHGLQJWH :HUWVWHLJHUXQJ YRQ /DQG RGHU
2EMHNWHQ QLFKW RGHU QLFKW YROOVWlQGLJ DEJHVFK|SIW� 'DV 5DXPSOD�
QXQJVJHVHW] VLHKW PLW GHU 0HKUZHUWDEVFK|SIXQJ LP %HUHLFK GHU
3ODQXQJVPDVVQDKPHQ HLQ KLHUI�U UHOHYDQWHV ,QVWUXPHQW YRU� %LV YRU
NXU]HP KDWWHQ LQGHVVHQ QXU ZHQLJH .DQWRQH GLHVHQ *HVHW]JH�
EXQGVDXIWUDJ� HLQHQ DQJHPHVVHQHQ $XVJOHLFK I�U HUKHEOLFKH SOD�
QXQJVEHGLQJWH 9RU� XQG 1DFKWHLOH YRU]XVHKHQ� XPJHVHW]W�
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x =ZHLWHQV ZLUG GDV 9HUXUVDFKHUSULQ]LS EHL GHU $QODVWXQJ GHU (U�
VFKOLHVVXQJVNRVWHQ YRQ 1HXEDXWHQ QLFKW YROOVWlQGLJ DQJHZHQGHW�
'LHV LVW UHOHYDQW� GD JHPlVV (FRSODQ ������ GLH *UHQ]NRVWHQ GHU
,QIUDVWUXNWXU SUR .RSI XQG -DKU EHL JHVWUHXWHU 6LHGOXQJVHQWZLFNOXQJ
ELV ]X HLQHP )DNWRU GUHL K|KHU VLQG DOV EHL YHUGLFKWHWHU 6LHGOXQJV�
HUZHLWHUXQJ� 'LHVH .RVWHQ ZHUGHQ MHGRFK LQQHUKDOE HLQHU *HELHWV�
N|USHUVFKDIW �]�%� *HPHLQGH� KlXILJ JOHLFKPlVVLJ DXI DOOH 1XW]HU
YHUWHLOW�

x 'ULWWHQV XQWHUVFKHLGHQ VLFK GLH 8PZHOW� XQG 8QIDOOIROJHNRVWHQ GHV
9HUNHKUV MH QDFK 6LHGOXQJVVWUXNWXU �V� (FRSODQ� ������ 'D GLH .RV�
WHQ GHV |IIHQWOLFKHQ XQG SULYDWHQ 9HUNHKUV QXU WHLOZHLVH LQWHUQDOL�
VLHUW VLQG� EHVWHKHQ DXFK KLHU H[WHUQH (IIHNWH XQG GDGXUFK )HKODQ�
UHL]H �V� GD]X $EVFKQLWW �����

$XIJUXQG VROFKHU *HJHEHQKHLWHQ VLQG %DXHQ DXI GHU VRJHQDQQWHQ JU��
QHQ :LHVH XQG 8PQXW]XQJHQ YRQ ODQGZLUWVFKDIWOLFKHQ %DXWHQ DXV�
VHUKDOE GHU %DX]RQHQ ]X (UVW� XQG =ZHLWZRKQVLW]HQ UHODWLY DWWUDNWLY YHU�
JOLFKHQ PLW GHP YHUGLFKWHWHQ %DXHQ �V� )UH\ XQG =LPPHUPDQQ� �����
VRZLH :DOWHUW HW DO� ������ 'LH ,QVWUXPHQWH GHU 5DXPSODQXQJ N|QQHQ
KLHU *HJHQVWHXHU JHEHQ�

5HYLGLHUWHV 5DXPSODQXQJVJHVHW] XQG ZHLWHUHU +DQGOXQJVEHGDUI

'DV 5DXPSOD�
QXQJVJHVHW]
Z�UGH N�U]OLFK DQ�
JHSDVVW

9RU GHP +LQWHUJUXQG GHU EHVFKOHXQLJWHQ =HUVLHGHOXQJ LQ GHQ 1XOOHUMDK�
UHQ XQG GHUHQ QHJDWLYHQ $XVZLUNXQJHQ HUIROJWH HLQH 7HLOUHYLVLRQ GHV
5DXPSODQXQJVJHVHW]HV� ZHOFKH LP 0DL ���� LQ .UDIW JHWUHWHQ LVW� =LHO
LVW GLH )|UGHUXQJ HLQHU NRPSDNWHUHQ 6LHGOXQJVHQWZLFNOXQJ� XP VR HLQHU
ZHLWHUHQ =HUVLHGHOXQJ GHU 6FKZHL] HQWJHJHQ]XZLUNHQ� 'D]X VROOHQ ]X
JURVVH %DX]RQHQ YHUNOHLQHUW XQG EHVWHKHQGHV� EUDFKOLHJHQGHV %DXODQG
HIIL]LHQWHU JHQXW]W ZHUGHQ� '|UIHU XQG 6WlGWH VROOHQ QDFK LQQHQ ZHLWHU
HQWZLFNHOW ZHUGHQ� EHLVSLHOVZHLVH GXUFK YHUGLFKWHWHV %DXHQ� GDV
6FKOLHVVHQ YRQ %DXO�FNHQ RGHU GLH 8PQXW]XQJ YRQ %UDFKHQ� *HPlVV
(7+ =�ULFK ������ EHVWHKHQ LQ GHU 6FKZHL] GD]X QRFK HUKHEOLFKH 1XW�
]XQJVUHVHUYHQ LQQHUKDOE YRQ EHUHLWV ZHLWJHKHQG �EHUEDXWHP *HELHW�
'LH LQQHUHQ 1XW]XQJVUHVHUYHQ VLQG KlXILJ EHUHLWV HUVFKORVVHQ� ZDV
KRKH =XVDW]NRVWHQ I�U GLH 1HXHUVFKOLHVVXQJ PLW 6WUDVVHQ� 6WURP XQG
:DVVHU YHUPHLGHW� :HLWHU VROOHQ GLH .DQWRQH JHPlVV GHP WHLOUHYLGLHUWHQ
5DXPSODQXQJVJHVHW] ]XPLQGHVW EHL 1HXHLQ]RQXQJHQ PLQGHVWHQV
]ZDQ]LJ 3UR]HQW GHV GDGXUFK HQWVWHKHQGHQ 0HKUZHUWV DEVFK|SIHQ� 'LH
:LUNXQJHQ GHV UHYLGLHUWHQ 5DXPSODQXQJVJHVHW]HV ZHUGHQ VLFK DOOHU�
GLQJV HUVW LQ GHQ QlFKVWHQ ���� -DKUHQ ]HLJHQ� 1XQ KDEHQ GLH .DQWRQH
ELV PD[LPDO ��� $SULO ���� =HLW� LKUH 5LFKWSOlQH DQ]XSDVVHQ� 6LH P�VVHQ
DXI]HLJHQ� ZLH VLH GLH =HUVLHGHOXQJ HIIHNWLY VWRSSHQ� %LV ]XU *HQHKPL�
JXQJ GHU UHYLGLHUWHQ 5LFKWSOlQH GXUFK GHQ %XQGHVUDW NDQQ QXU QRFK DXV�
QDKPVZHLVH HLQJH]RQW ZHUGHQ� RKQH JOHLFK]HLWLJ ]XU�FN]X]RQHQ�

$OOHUGLQJV EHVWH�
KHQ DXFK )HKODQ�
UHL]H� GLH LQ DQGH�
UHQ 3ROLWLNIHOGHUQ
DQJHJDQJHQ ZHU�
GHQ P�VVHQ

,P %HUHLFK GHU UDXPSODQHULVFKHQ *HVHW]JHEXQJ P�VVHQ GDKHU GLH $XV�
ZLUNXQJHQ GHU QHXHQ 5HJXOLHUXQJ EHREDFKWHW XQG HYDOXLHUW ZHUGHQ� EH�
YRU ZHLWHUHU +DQGOXQJVEHGDUI LP 6LHGOXQJVEHUHLFK LGHQWLIL]LHUW ZHUGHQ
NDQQ� 9LHOPHKU LVW IHVW]XVWHOOHQ� GDVV LQ .DQWRQHQ XQG *HPHLQGHQ WHLO�
ZHLVH UHFKWOLFKH +LQGHUQLVVH I�U HLQH JH]LHOWH� TXDOLWlWVYROOH 6LHGOXQJV�
HQWZLFNOXQJ QDFK LQQHQ H[LVWLHUHQ� (V EHVWHKHQ ]XGHP DXV |NRQRPL�
VFKHU 6LFKW DXFK )HKODQUHL]H� GLH QLFKW GXUFK GLH 5DXPSODQXQJ LP
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HLJHQWOLFKHQ 6LQQ VRQGHUQ GXUFK 0DVVQDKPHQ LQ GHU ,QIUDVWUXNWXU� RGHU
9HUNHKUVSROLWLN DQJHJDQJHQ ZHUGHQ P�VVHQ� 'LHVH 7KHPHQEHUHLFKH
ZHUGHQ LP .DSLWHO ��� DQDO\VLHUW�

��� :RKQXQJVPDUNW

)�KUW :LUWVFKDIWV�
ZDFKVWXP ]X :RK�
QXQJVPDQJHO"

'HU =XVDPPHQKDQJ ]ZLVFKHQ :LUWVFKDIWVZDFKVWXP XQG :RKQXQJV�
PDUNW LVW YLHOVFKLFKWLJ� :LUWVFKDIWVZDFKVWXP NDQQ PLW ]XQHKPHQGHP
%HY|ONHUXQJVZDFKVWXP HLQKHUJHKHQ� ZDV GLH 1DFKIUDJH QDFK :RKQ�
UDXP HUK|KW� :LUWVFKDIWVZDFKVWXP PDFKW GLH 0HQVFKHQ DEHU DXFK UHL�
FKHU� ZDV GLH 1DFKIUDJH HEHQIDOOV HUK|KW� GD VLFK GLH 0HQVFKHQ PLW VWHL�
JHQGHP (LQNRPPHQ JU|VVHUH XQG EHVVHUH :RKQXQJHQ OHLVWHQ N|QQHQ�
6FKOXVVHQGOLFK WUlJW GHU ,PPRELOLHQVHNWRU VHOEVW DOV 7HLO GHU 9RONVZLUW�
VFKDIW ]X GHUHQ :DFKVWXP EHL� 'LH :DFKVWXPVNULWLN LP =XVDPPHQKDQJ
PLW GHP :RKQXQJVPDUNW VHW]W Y�D� EHLP HUVWHQ 3XQNW DQ� 9HUHLQIDFKW
JHVDJW ODXWHW GDV $UJXPHQW� GDVV :LUWVFKDIWVZDFKVWXP PLW %HY|ONH�
UXQJVZDFKVWXP YHUEXQGHQ VHL� ZHOFKHV ZLHGHUXP LQ HLQHU :RKQXQJV�
NQDSSKHLW E]Z� LQ KRKHQ ,PPRELOLHQSUHLVH XQG 0LHWHQ UHVXOWLHUH�

,P )ROJHQGHQ ZLUG GLHVH 7KHVH JHQDXHU GLVNXWLHUW� =XQlFKVW ZLUG JH�
]HLJW� GDVV LQ JHZLVVHQ 5HJLRQHQ GHU 6FKZHL] Y�D� EHL GHQ QHX YHUPLH�
WHWHQ :RKQXQJHQ XQG EHLP :RKQHLJHQWXP WDWVlFKOLFK YRQ HLQHU ]XQHK�
PHQGHQ .QDSSKHLW EHLP :RKQUDXP JHVSURFKHQ ZHUGHQ NDQQ� GLH VLFK
KDXSWVlFKOLFK LQ VWHLJHQGHQ 3UHLVHQ DXVGU�FNW� 'DUDXI ZHUGHQ GLH 8UVD�
FKHQ GLHVHU 3UHLVVWHLJHUXQJHQ XQG LQVEHVRQGHUH GHU %HLWUDJ GHV %HY|O�
NHUXQJVZDFKVWXPV GD]X EHWUDFKWHW� 6FKOXVVHQGOLFK ZHUGHQ $QVDW]�
SXQNWH I�U P|JOLFKH 0DVVQDKPHQ GLVNXWLHUW� 'HU %HLWUDJ NRQ]HQWULHUW
VLFK GDEHL DXI GLH JU|VVHUHQ 6FKZHL]HU 6WlGWH XQG GHUHQ 8PODQG� GD
GLH ,PPRELOLHQSUHLVH YRU DOOHP GRUW JHVWLHJHQ VLQG�

=DKOHQ XQG )DNWHQ ]XU .QDSSKHLW YRQ :RKQUDXP LQ GHU 6FKZHL]

'LH 3UHLVH I�U
0LHWZRKQXQJHQ
VLQG YRU DOOHP LQ
GHU 5HJLRQ *HQ�
IHUVHH VWDUN JHVWLH�
JHQ

'HU ZLFKWLJVWH .QDSSKHLWV�,QGLNDWRU I�U :RKQUDXP LVW GHVVHQ 3UHLV� +LHU
P�VVHQ MHGRFK GLH HLQ]HOQHQ 6HJPHQWH GHV 6FKZHL]HU �:RKQXQJV�
PDUNWV� JHVRQGHUW EHWUDFKWHW ZHUGHQ� %HVRQGHUV ZLFKWLJ LVW GLH 8QWHU�
VFKHLGXQJ ]ZLVFKHQ GHP 0DUNW I�U :RKQHLJHQWXP XQG GHP 0DUNW I�U
0LHWZRKQXQJHQ� *HVDPWVFKZHL]HULVFK EHWUXJ GHU $QWHLO YRQ :RKQHL�
JHQW�PHU�+DXVKDOWHQ DQ GHQ JHVDPWHQ :RKQXQJHQ ���� QXU �����
�%)6�� ZDV LP LQWHUQDWLRQDOHQ 9HUJOHLFK VHKU JHULQJ LVW� $OOHUGLQJV JLEW
HV EHWUlFKWOLFKH UlXPOLFKH 8QWHUVFKLHGH� ,Q GHQ 6WlGWHQ LVW GLH :RKQHL�
JHQWXPVTXRWH QlPOLFK QRFK XP HLQLJHV WLHIHU DOV LP VFKZHL]HULVFKHQ
0LWWHO� LQ GHU 6WDGW =�ULFK EHWUlJW GHU :RKQHLJHQW�PHU�$QWHLO EHLVSLHOV�
ZHLVH QXU FD� ��� �6FKHOOHQEDXHU ������ 'HVKDOE LVW YRU DOOHP GLH (QW�
ZLFNOXQJ GHU 0LHWSUHLVH ZLFKWLJ� 'LH $EELOGXQJ �� ]HLJW� GDVV GLH 3UHLVH
I�U QHXH E]Z� QHX YHUPLHWHWH :RKQXQJHQ YRU DOOHP LQ GHU *HQIHUVHH�
5HJLRQ VWDUN JHVWLHJHQ VLQG��� +LHU KDEHQ VLFK GLH 0LHWSUHLVH LP EHWUDFK�
WHWHQ =HLWUDXP PHKU DOV YHUGRSSHOW� ,P 5DXP =�ULFK VWLHJHQ VLH LP JOHL�
FKHQ =HLWUDXP XP JXW GLH +lOIWH XQG LQ GHU 5HJLRQ 1RUGZHVWVFKZHL] XP
NQDSS HLQHQ 'ULWWHO�

�� 'LH 5HJLRQ *HQIHUVHH XPIDVVW *HQI VRZLH GLH DQ GHQ *HQIHUVHH DQJUHQ]HQGHQ *HELHWH GHU :DDGW �06�
5HJLRQHQ ���� VRZLH �� ELV ���� GLH 5HJLRQ =�ULFK GHQ JHVDPWHQ .DQWRQ =�ULFK VRZLH GHQ .DQWRQ 6FKDIIKDXVHQ�
'LH 5HJLRQ 1RUGZHVWVFKZHL] L�:� GLH EHLGHQ %DVOHU .DQWRQH� 6RORWKXUQ XQG GHQ $DUJDX�



*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

�������

$EELOGXQJ ��� $QJHERWVSUHLVH I�U 0LHWZRKQXQJHQ

4XHOOH� :�HVW 	 3DUWQHU

)�U YLHOH VWlGWL�
VFKH 0LHWHU VLQG
MHGRFK GLH %HVWDQ�
GHVPLHWHQ DXV�
VFKODJJHEHQG

9LHOH VWlGWLVFKH 0LHWHU OHEHQ MHGRFK VFKRQ OlQJHUH =HLW LQ GHU JOHLFKHQ
:RKQXQJ XQG VLQG GHVKDOE YRQ GLHVHQ 3UHLVEHZHJXQJHQ X�8� JDU QLFKW
EHWURIIHQ� 6FKHOOHQEDXHU ������ JHKW EHLVSLHOVZHLVH GDYRQ DXV� GDVV LQ
=�ULFK ]ZHL 'ULWWHO GHU 0LHWHU YRQ SULYDW YHUPLHWHWHQ :RKQXQJHQ ODQJ�
MlKULJH 0LHWHU VLQG� )�U GLHVH LVW GHVKDOE GLH (QWZLFNOXQJ GHU %HVWDQGHV�
PLHWHQ UHOHYDQW� 'D GDV 6FKZHL]HU 0LHWUHFKW DXI GHP .RQ]HSW GHU .RV�
WHQPLHWH EHUXKW� OLHJHQ %HVWDQGHVPLHWHQ WHQGHQ]LHOO XQWHU GHQ 0LHWHQ
QHX YHUPLHWHWHU :RKQXQJHQ��� :LH GLH $EELOGXQJ �� I�U GDV %HLVSLHO =��
ULFK ]HLJW� VLQG GLH 3UHLVVWHLJHUXQJHQ GHU %HVWDQGHVPLHWHQ XP HLQLJHV
VFKZlFKHU DXVJHIDOOHQ XQG KDEHQ VHLW ���� SUDNWLVFK VWDJQLHUW �VLH VLQG
SHU *HVHW] DQ GDV =LQVQLYHDX JHNRSSHOW�� ,Q HLQLJHQ 6WlGWHQ VSLHOW DXFK
GHU JHPHLQQ�W]LJH :RKQEDX HLQH 5ROOH� $XFK GLH VR ZRKQHQGHQ 3HUVR�
QHQ VLQG YRQ GHQ M�QJVWHQ 3UHLVVWHLJHUXQJHQ QLFKW EHWURIIHQ� GD VLFK GLH
0LHW]LQVHQWZLFNOXQJ EHLP JHPHLQQ�W]LJHQ :RKQXQJVEDX DP *UXQGVDW]
GHU .RVWHQPLHWH RULHQWLHUHQ PXVV� ,Q =�ULFK XPIDVVW GLHVHU ]�%� FD� ���
GHV JHVDPWHQ :RKQXQJVEHVWDQGHV� *HPHLQQ�W]LJH :RKQXQJHQ VLQG LQ
=�ULFK ������ J�QVWLJHU DOV QRUPDOH QHX DXVJHVFKULHEHQH :RKQXQJHQ
�6FKHOOHQEDXHU ������

�� ,Q =�ULFK EHWUlJW GLH 'LIIHUHQ] ]ZLVFKHQ GHQ 3UHLVHQ VFKlW]XQJVZHLVH ������� MH QDFK *U|VVH GHU :RKQXQJ�
YJO� 6FKHOOHQEDXHU ����������
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*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

�������

$EELOGXQJ ��� (QWZLFNOXQJ GHU $QJHERWV� XQG %HVWDQGHVPLHWHQ LQ =�ULFK

4XHOOHQ� :�HVW 	 3DUWQHU� =�UFKHU 6WlGWHLQGH[ GHU 0LHWSUHLVH��

'LH 3UHLVH I�U
:RKQHLJHQWXP
VLQG DP VWlUNVWHQ
JHVWLHJHQ

'LH 3UHLVH I�U :RKQHLJHQWXP �:RKQXQJHQ XQG (LQIDPLOLHQKlXVHU�
VFKOXVVHQGOLFK VLQG ]ZLVFKHQ ���� XQG ���� LQ DOOHQ 5HJLRQHQ XP PLQ�
GHVWHQV GLH +lOIWH DQJHVWLHJHQ� ZREHL GLH UHJLRQDOHQ 8QWHUVFKLHGH VHKU
JURVV VLQG �$EELOGXQJ ���� ,Q GHU 5HJLRQ *HQIHUVHH VLQG GLH 3UHLVH PLW
$EVWDQG DP VWlUNVWHQ JHVWLHJHQ� JHIROJW YRQ =�ULFK XQG GHU 5HJLRQ %D�
VHO� (EHQIDOOV LVW ]X EHPHUNHQ� GDVV GLH 3UHLVH I�U (LJHQWXPVZRKQXQJHQ
LQ DOOHQ 5HJLRQHQ VWlUNHU JHVWLHJHQ VLQG� DOV GLH 3UHLVH I�U (LQIDPLOLHQ�
KlXVHU� 'LH 3UHLVH I�U :RKQHLJHQWXP VLQG VWlUNHU JHVWLHJHQ DOV GLH $Q�
JHERWVSUHLVH I�U 0LHWHQ�

�� 'HU ,QGH[ I�U GLH %HVWDQGHVPLHWHQ EH]LHKW VLFK QXU DXI GLH 6WDGW =�ULFK� GHUMHQLJH I�U GLH $QJHERWVPLHWHQ MHGRFK
DXI GLH JDQ]H 5HJLRQ �ZLH )XVVQRWH ��� 'HU 9HUJOHLFK LVW GHVKDOE QLFKW JDQ] NRUUHNW� %HL HLQHP NRUUHNWHQ 9HUJOHLFK
G�UIWH GLH 'LVWDQ] DOOHUGLQJV HKHU QRFK JU|VVHU VHLQ� GD GLH $QJHERWVPLHWHQ LQ GHU 6WDGW =�ULFK K|KHU OLHJHQ G�UIWHQ�
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*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

�������

$EELOGXQJ ��� 3UHLVH I�U (LJHQWXPVZRKQXQJHQ �(7:� XQG (LQIDPLOLHQKlXVHU �()+�

4XHOOHQ� :�HVW	3DUWQHU �*HQIHUVHH� =�ULFK�� )DKUOlQGHU �%DVHO���

)D]LW 6WDUNH 3UHLVVWHLJHUXQJHQ JDE HV DOVR Y�D� EHL GHQ QHX YHUPLHWHWHQ :RK�
QXQJHQ XQG EHLP :RKQHLJHQWXP� 'HU $QVWLHJ EHL GHQ %HVWDQGHVPLHWHQ
ZDU KLQJHJHQ PRGHUDW� 9RQ GHQ 3UHLVDQVWLHJHQ EHWURIIHQ VLQG GHVKDOE
Y�D� 1HXPLHWHU XQG QHXH :RKQHLJHQW�PHU� 9LHOH +DXVKDOWH VLQG GDYRQ
MHGRFK QLFKW EHWURIIHQ �0LHWHU� GLH LQ GHQ OHW]WHQ -DKUHQ :RKQXQJ QLFKW
JHZHFKVHOW KDEHQ� +DXVKDOWH� GLH YRP JHPHLQQ�W]LJHQ :RKQEDX SURIL�
WLHUHQ�� 8QG ODQJMlKULJH ,PPRELOLHQEHVLW]HU SURILWLHUHQ YRQ GHQ 3UHLVVWHL�
JHUXQJHQ�

8UVDFKHQ GHU .QDSSKHLW

%HY|ONHUXQJV�
ZDFKVWXP HUK|KW
GLH 1DFKIUDJH
QDFK :RKQUDXP

$QJHERW XQG 1DFKIUDJH QDFK :RKQUDXP VLQG YRQ ]DKOUHLFKHQ )DNWRUHQ
DEKlQJLJ� 6R ZLUG GLH 1DFKIUDJH � QHEHQ GHU 'HPRJUDSKLH � YRU DOOHP
YRP =LQVQLYHDX� GHU (LQNRPPHQVHQWZLFNOXQJ XQG GHQ 3UHLVHUZDUWXQ�
JHQ EHVWLPPW� $QJHERWVVHLWLJ VSLHOHQ KDXSWVlFKOLFK GLH (QWZLFNOXQJ GHU
3URGXNWLRQVNRVWHQ �/|KQH� .RVWHQ GHU VRQVWLJHQ 3URGXNWLRQVLQSXWV� XQG
GLH %RGHQSUHLVH HLQH 5ROOH� =XGHP VLQG GLH XQWHU GHP %HJULII �:RK�
QXQJVPDUNW� VXEVXPPLHUWHQ� PLWHLQDQGHU YHUNQ�SIWHQ 0lUNWH YRQ YHU�
VFKLHGHQVWHQ 5HJXOLHUXQJHQ JHSUlJW� ZHOFKH $QJHERW XQG 1DFKIUDJH
�XQG VRPLW GLH 3UHLVHQWZLFNOXQJ� HEHQIDOOV EHHLQIOXVVHQ���

�� 'LH 5HJLRQ %DVHO XPIDVVW GLH EHLGHQ .DQWRQH %DVHOODQG XQG %DVHOVWDGW VRZLH 7HLOH GHV $DUJDXV XQG 6RORWKXUQV
�06�5HJLRQHQ ��� �� ELV �� XQG ���� =�ULFK XQG *HQI ZLH )XVVQRWH ��
�� =X QHQQHQ VLQG GLH %DX� XQG =RQHQRUGQXQJHQ VRZLH GDV 5DXPSODQXQJVJHVHW] �%RGHQPDUNW�� %DXYRUVFKULIWHQ�
%HZLOOLJXQJVYHUIDKUHQ XQG %UDQFKHQQRUPHQ �%DXPDUNW�� GLH 6HOEVWUHJXOLHUXQJ GHU %DQNHQ VRZLH GHU DQWL]\NOLVFKHU
.DSLWDOSXIIHU �+\SRWKHNDUPDUNW�� GLH 6XEYHQWLRQHQ I�U 6DQLHUXQJHQ� GDV /H[ .ROOHU VRZLH GLH 'HQNPDOSIOHJH
�0DUNW I�U /LHJHQVFKDIWHQ�� GDV 0LHWUHFKW VRZLH GLH :RKQUDXPI|UGHUXQJ �0LHWZRKQXQJHQ� VRZLH GDV 6WHXHUUHFKW
XQG GLH 0|JOLFKNHLW GHV 9RUEH]XJV GHU �� 6lXOH �:RKQHLJHQWXP��
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*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

�������

(V LVW MHGRFK QXU
HLQ )DNWRU XQWHU
DQGHUHQ���

'D GDV $QJHERW I�U :RKQUDXP X�D� ZHJHQ GHU UHODWLY ODQJHQ (UVWHO�
OXQJV]HLW YRQ ,PPRELOLHQ LQ GHU NXU]HQ )ULVW UHODWLY VWDUU LVW �YJO� 6WHLQHU
������ LVW HV QDKHOLHJHQG� GLH 8UVDFKHQ I�U GLH VWDUNHQ 3UHLVVWHLJHUXQ�
JHQ YRUQHKPOLFK DXI GHU 1DFKIUDJHVHLWH ]X VXFKHQ� 'HU NRQNUHWH %HLWUDJ
GHV %HY|ONHUXQJVZDFKVWXPV ]X GHQ 3UHLVVWHLJHUXQJHQ LVW MHGRFK
VFKZLHULJ DE]XVFKlW]HQ� 'LHV ]HLJW VLFK EHL HLQHP 9HUJOHLFK GHU :DFKV�
WXPVUDWHQ GHU %HY|ONHUXQJ PLW GHQHQ GHU 3UHLVH I�U GLH *HQIHUVHH�5H�
JLRQ �GLH $EELOGXQJHQ I�U GLH DQGHUHQ ]ZHL 5HJLRQHQ VHKHQ lKQOLFK
DXV�� :lKUHQG GDV %HY|ONHUXQJVZDFKVWXP UHODWLY NRQVWDQW EHL ���� SUR
-DKU OLHJW� VLQG GLH 3UHLVVFKZDQNXQJHQ GHPJHJHQ�EHU YLHO VWlUNHU XQG
HV LVW NHLQ HLQGHXWLJHU =XVDPPHQKDQJ ]ZLVFKHQ GHQ EHLGHQ 9DULDEOHQ
HUNHQQEDU� 'LH VWDUNHQ 3UHLVEHZHJXQJHQ P�VVHQ DOVR QRFK DQGHUH 8U�
VDFKHQ KDEHQ� %LV ���� G�UIWHQ GLH $QVWLHJH YRU DOOHP GXUFK GLH JXWH
.RQMXQNWXU VRZLH ]XQHKPHQGH 3UlIHUHQ]HQ I�U GDV XUEDQH E]Z� VWDGW�
QDKH :RKQHQ JHWULHEHQ VHLQ� 1DFK GHP $XVEUXFK GHU )LQDQ]� XQG :LUW�
VFKDIWVNULVH NDPHQ GLH DXVVHURUGHQWOLFK WLHIHQ =LQVVlW]H� HLQ YHUlQGHU�
WHV $QOHJHUYHUKDOWHQ VRZLH GLH ZHLWHUKLQ KRKH $WWUDNWLYLWlW GHU 6FKZHL]
LP 9HUJOHLFK ]X GHQ YRQ GHU :LUWVFKDIWVNULVH EHWURIIHQHQ /lQGHUQ DOV
)DNWRUHQ KLQ]X���

$EELOGXQJ ��� 5DXP *HQIHUVHH

4XHOOH� %)6

XQG HLQH =XQDKPH
GHU %HY|ONHUXQJ
PXVV QLFKW DXWR�
PDWLVFK ]X HLQHU

(V LVW ZHLWHU GDUDXI KLQ]XZHLVHQ� GDVV � ZLH EHLP :LUWVFKDIWVZDFKVWXP
JHQHUHOO � HLQH =XQDKPH GHU %HY|ONHUXQJ QLFKW DXWRPDWLVFK ]X HLQHU
.QDSSKHLW DQ :RKQXQJHQ I�KUHQ PXVV� 'LH EHVWHKHQGH :RKQ� E]Z�
6LHGOXQJVIOlFKH NDQQ DXFK HIIL]LHQWHU JHQXW]W ZHUGHQ� ZDV EHL VWHLJHQ�

�� 9JO� +DXUL ������� 0�OOHU ������� 2(&' �����E�� 6� ������
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*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

�������

.QDSSKHLW DQ
:RKQXQJHQ I�KUHQ

GHQ 3UHLVHQ HLJHQWOLFK GHU )DOO VHLQ VROOWH� 7DWVlFKOLFK LVW GLH GXUFK�
VFKQLWWOLFKH :RKQIOlFKH SUR 3HUVRQ LQ GHU 6FKZHL] ]ZLVFKHQ ���� XQG
���� YRQ HWZD �� P� DXI �� P� ]ZDU OHLFKW DQJHVWLHJHQ� LQ GHQ VWlGWL�
VFKHQ *HELHWHQ �.DQWRQH *HQI XQG %DVHO�6WDGW� LVW VLH LP JOHLFKHQ =HLW�
UDXP KLQJHJHQ JHVXQNHQ E]Z� VWDJQLHUW �6WDGW =�ULFK� 7DEHOOH ��� (V JLEW
DOVR GXUFKDXV $Q]HLFKHQ� GDVV GLH VWDUNHQ 3UHLVDQVWLHJH PLW HLQHU HIIL�
]LHQWHUHQ :RKQUDXPQXW]XQJ YHUEXQGHQ VLQG���

7DEHOOH �� 'XUFKVFKQLWWOLFKH :RKQIOlFKH SUR %HZRKQHU

6FKZHL] .W� *HQI .W� %DVHO�6WDGW 6WDGW =�ULFK
���� �� �� �� ��
���� �� �� �� ��

4XHOOHQ� %)6� 6WDWLVWLVFKHV $PW GHU 6WDGW =�ULFK

%HLWUDJ GHV 5HJX�
OLHUXQJVXPIHOGV ]X
GHQ 3UHLVVWHLJH�
UXQJHQ

,P +LQEOLFN DXI P|JOLFKHQ SROLWLVFKHQ +DQGOXQJVEHGDUI VWHOOW VLFK Y�D� GLH
)UDJH� LQZLHIHUQ GLH YHUVFKLHGHQHQ 5HJXOLHUXQJHQ GHU PLW GHP :RKQHQ
]XVDPPHQKlQJHQGHQ 0lUNWH ]XU IHVWJHVWHOOWHQ .QDSSKHLW LQ GHQ VWlGWL�
VFKHQ *HELHWHQ EHLWUDJHQ� (LQH $QDO\VH GHV *HQIHU :RKQXQJVPDUNWHV
OHJW QDKH� GDVV GHU UHJXODWRULVFKH �%HLWUDJ� ]X GHQ 3UHLVVWHLJHUXQJHQ
HUKHEOLFK VHLQ NDQQ��� *HPlVV GHQ $XWRUHQ I�KUWHQ LQ *HQI GLH .RPEL�
QDWLRQ YRQ EHVFKUlQNWHQ %DX]RQHQ� %RGHQSUHLV� XQG 5HQGLWHYRUVFKULI�
WHQ VRZLH VWUHQJHQ 9RUVFKULIWHQ I�U 5HQRYDWLRQHQ XQG 8PEDX GD]X�
GDVV ]X ZHQLJ JHEDXW XQG UHQRYLHUW ZLUG XQG GLH EHVWHKHQGHQ :RKQXQ�
JHQ VFKOHFKW XQWHUKDOWHQ ZHUGHQ� $XI GHU 1DFKIUDJHVHLWH KlWWHQ 0LHW�
SUHLVNRQWUROOHQ ]X HLQHU VWDUNHQ 6HJPHQWLHUXQJ GHV :RKQXQJVPDUNWHV
]ZLVFKHQ %HVWDQGHVPLHWHUQ XQG 1HXPLHWHUQ JHI�KUW� ZDV ZLHGHUXP GLH
3UHLVDQVWLHJH YHUVWlUNW VRZLH DXVJHSUlJWH �/RFN�LQ��(IIHNWHQ QDFK VLFK
JH]RJHQ KDEH �G�K� GLH 0LHWHU EOHLEHQ VHKU ODQJH LQ LKUHQ :RKQXQJHQ�
GD VLH EHL HLQHP 8P]XJ PLW VWDUNHQ 0LHW]LQVDXIVFKOlJHQ UHFKQHQ P�V�
VHQ��

$XV SROLWLVFKHU 6LFKW PXVV ]XGHP GDUDXI KLQJHZLHVHQ ZHUGHQ� GDVV GLH
)RUGHUXQJHQ QDFK J�QVWLJHP :RKQUDXP XQG QLHGULJHQ 0LHWHQ � ZLH
6FKHOOHQEDXHU ������ DXVI�KUW � LQ HLQHP 6SDQQXQJVYHUKlOWQLV PLW DQ�
GHUHQ SROLWLVFKHQ =LHOHQ� EHLVSLHOVZHLVH PLW GHU %HZDKUXQJ GHU /DQG�
VFKDIW �JHJHQ GLH �=HUVLHGHOXQJ�� XQG GHP %HY|ONHUXQJVZDFKVWXP VWH�
KHQ� ,Q GHQ OHW]WHQ �� -DKUHQ VHL GLHVHU =LHONRQIOLNW YRU DOOHP GDGXUFK
JHO|VW ZRUGHQ� �GDVV GLH %HODVWXQJ GXUFK :RKQNRVWHQ PLWWHOV HLQHV KR�
KHQ %RGHQYHUEUDXFKV �WHLOZHLVH LP 9HUEXQG PLW =HUVLHGHOXQJ� WLHI JH�
KDOWHQ ZXUGH�� :LUG HLQ VROFKHV :RKQPRGHOO MHGRFK SROLWLVFK QLFKW PHKU
DN]HSWLHUW� VR LVW PLW K|KHUHQ ,PPRELOLHQSUHLVHQ E]Z� HLQHU GLFKWHUHQ
6LHGOXQJV� XQG�RGHU :RKQVWUXNWXU ]X UHFKQHQ�

�� (EHQIDOOV LQWHUHVVDQW LQ GLHVHP =XVDPPHQKDQJ ZlUH GLH (QWZLFNOXQJ YRQ 'LFKWHPDVVHQ ZLH GHU $Q]DKO 3HUVR�
QHQ SUR +HNWDU :RKQDUHDO �I�U :RKQHQ EHQXW]WH *UXQGIOlFKH�� 'LH 'DWHQ GHU %)6�$UHDOVWDWLVWLN �����F� GHFNHQ
GHQ HUIRUGHUOLFKHQ =HLWUDXP DOOHUGLQJV QXU VHKU XQ]XUHLFKHQG DE� )�U *HQI VWDPPHQ GLH OHW]WHQ YHUI�JEDUHQ 'DWHQ
YRQ ����� I�U %DVHO YRQ ���� XQG I�U =�ULFK YRQ ����� 'HVKDOE ZLUG DXI HLQH 'DUVWHOOXQJ YHU]LFKWHW�
�� 9JO� &UHGLW 6XLVVH ������� �,PPRELOLHQPDUNW ����� 6WUXNWXUHQ XQG 3HUVSHNWLYHQ�� 6� ������



*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

�������

+DQGOXQJVEHGDUI

6WRVVULFKWXQJHQ
I�U ZHLWHUH $ENOl�
UXQJHQ

,P =XVDPPHQKDQJ PLW GHU :RKQXQJVNQDSSKHLW N|QQWHQ GUHL NRQNUHWH
6WRVVULFKWXQJHQ I�U ZHLWHUH $ENOlUXQJHQ ZHLWHUYHUIROJW ZHUGHQ���

�� (LQH $QDO\VH� ZLHVR GLH $QJHERWV�(ODVWL]LWlW I�U :RKQUDXP
LQ GHU 6FKZHL] VR WLHI LVW XQG ZHOFKH 5ROOH GHU 5HJXOLHUXQJV�
UDKPHQ GDEHL VSLHOW

%HJU�QGXQJ� -H VFKQHOOHU GDV $QJHERW I�U :RKQUDXP DXI 9HUlQGHUXQ�
JHQ GHU 1DFKIUDJH UHDJLHUHQ NDQQ� GHVWR JHULQJHU IDOOHQ GLH 3UHLVVWHLJH�
UXQJHQ DXV� 2IIHQEDU LVW GLH (ODVWL]LWlW GHV :RKQUDXP�$QJHERWV LQ GHU
6FKZHL] LP 2(&'�9HUJOHLFK EHVRQGHUV WLHI �YJO� $QGUHZV ������ ,Q GLH�
VHP %HUHLFK KDW VLFK GLH $NWLYLWlW GHV %XQGHV ELV MHW]W YRU DOOHP DXI 0DV�
VQDKPHQ LP %HUHLFK GHU LQWHUNDQWRQDOHQ +DUPRQLVLHUXQJ E]Z� 9HUHLQID�
FKXQJ GHU %DX� XQG 3ODQXQJVJHVHW]JHEXQJ NRQ]HQWULHUW���

�� (LQH |NRQRPLVFKH $QDO\VH GHV 6FKZHL]HU 0LHWUHFKWV

%HJU�QGXQJ� 'DVV GLH 3UHLVDQVWLHJH EHLP :RKQHLJHQWXP E]Z� GHQ $Q�
JHERWVPLHWHQ QDFK HLQHU =XQDKPH GHU 1DFKIUDJH VR VWDUN DXVIDOOHQ� KDW
DXFK GDPLW ]X WXQ� GDVV VLFK GLH QHXH 1DFKIUDJH DXI HLQ UHODWLY NOHLQHV
6HJPHQW NRQ]HQWULHUW� (LQ *URVVWHLO GHU :RKQXQJHQ LVW� ZLH REHQ JH�
]HLJW� GDYRQ DEJHVFKLUPW� 'LHV KDW YRU DOOHP PLW GHP 6FKZHL]HU 0LHW�
UHFKW ]X WXQ� GDV VLFK DP .RQ]HSW GHU .RVWHQPLHWH RULHQWLHUW XQG
GDGXUFK ]X HLQHU 6HJPHQWLHUXQJ GHV :RKQXQJVPDUNWHV ]ZLVFKHQ $OW�
XQG 1HXPLHWHUQ I�KUW� GHUHQ 0LHWHQ WHLOZHLVH VWDUN GLYHUJLHUHQ N|QQHQ�

1HEHQ GHQ $XVZLUNXQJHQ GHV 0LHWUHFKWV DXI GLH 0LHWSUHLVH ZlUHQ LQ
GLHVHP %HUHLFK LQVEHVRQGHUH ]X XQWHUVXFKHQ�

� 'LH $XVZLUNXQJHQ DXI GLH 4XDOLWlW XQG 0HQJH GHU :RKQXQJHQ
�%DXLQYHVWLWLRQHQ�

� 8PYHUWHLOXQJVZLUNXQJHQ GHV 0LHWUHFKWV �Y�D� ZHU ZLUG GXUFK ZHQ
VXEYHQWLRQLHUW�

(LQH lKQOLFKH $QDO\VH N|QQWH I�U GHQ JHPHLQQ�W]LJHQ :RKQXQJVEDX
GXUFKJHI�KUW ZHUGHQ�

�� (LQH $QDO\VH GHV =XVDPPHQKDQJV ]ZLVFKHQ EDXOLFKHQ 5H�
JXOLHUXQJHQ XQG 9HUGLFKWXQJ LQ 6WlGWHQ XQG $JJORPHUDWLR�
QHQ

'LH )UDJH LVW KLHU� RE GLH LQ GHQ XUEDQHQ *HELHWHQ DQJHWURIIHQHQ %HZRK�
QXQJVGLFKWHQ �LQVEHVRQGHUH GHU QHXHQ *HElXGH� WDWVlFKOLFK GHQ 3UHLV�
'LFKWH�3UlIHUHQ]HQ GHU +DXVKDOWH E]Z� %DX�,QYHVWRUHQ HQWVSUHFKHQ
�GLH EHU�KPWH �'LFKWH�$YHUVLRQ�� RGHU RE JHZLVVH K|KHUH�'LFKWH�WLHIH�
UHU�3UHLV�.RPELQDWLRQHQ GXUFK EHVWLPPWH 5HJXOLHUXQJHQ �]�%� $XVQ�W�
]XQJV]LIIHU� 'HQNPDOVFKXW]� YHUKLQGHUW ZHUGHQ�

�� $XI EHUHLWV LQ DQGHUHQ .DSLWHOQ LGHQWLIL]LHUWHQ +DQGOXQJVEHGDUI LP %HUHLFK GHV :RKQHQV ZLUG KLHU QLFKW ZHLWHU
HLQJHJDQJHQ� (V LVW Y�D� ]X GHQNHQ DQ GLH IHKOHQGH .RVWHQZDKUKHLW LP 9HUNHKU� ZHOFKH GDV :RKQHQ HQWIHUQW YRP
$UEHLWVSODW] N�QVWOLFK YHUELOOLJW XQG GDPLW GLH GRUWLJHQ ,PPRELOLHQSUHLVH LQ GLH +|KH WUHLEW� (EHQVR DQ GLH 9HU]HU�
UXQJHQ EHL GHU ,PPRELOLHQILQDQ]LHUXQJ LP 6WHXHUUHFKW �V� .DSLWHO 5HVLOLHQ]��
�� 9JO� 6(&2 ������� 'LH DGPLQLVWUDWLYH (QWODVWXQJ YRQ 8QWHUQHKPHQ� %LODQ] ��������� XQG 3HUVSHNWLYHQ �����
����� 6� ������
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(LQH V\VWHPDWLVFKH |NRQRPLVFKH $QDO\VH GHU VRQVWLJHQ 5HJXOLHUXQJHQ�
ZHOFKH GHQ 6FKZHL]HU :RKQXQJVPDUNW EHHLQIOXVVHQ �YJO� )XVVQRWH ����
ZlUH JHQHUHOO VHKU ORKQHQVZHUW� 'LHVH VROOWH ]XQlFKVW DXI]HLJHQ� ZHOFKH
3UREOHPH �0DUNWYHUVDJHQ� PLW GHQ HLQ]HOQHQ 5HJXOLHUXQJHQ JHO|VW E]Z�
ZHOFKH =LHOH GDPLW HUUHLFKW ZHUGHQ VROOHQ� =ZHLWHQV ZlUHQ GLH |NRQRPL�
VFKHQ $XVZLUNXQJHQ XQG GLH :LUNVDPNHLW GHU 5HJXOLHUXQJHQ GDU]XOH�
JHQ� 'LH /LWHUDWXU ]XU SROLWLVFKHQ gNRQRPLH GHU ,PPRELOLHQ�5HJXOLHUXQJ
ZlUH HEHQIDOOV DXV]XZHUWHQ�

��� ,QIUDVWUXNWXUHQ

.DSD]LWlWHQ DXI
GHP 3U�IVWDQG

%HL GHU 'LVNXVVLRQ GHV :LUWVFKDIWVZDFKVWXPV� LQVEHVRQGHUH LP =XVDP�
PHQKDQJ PLW GHU =XQDKPH GHU %HY|ONHUXQJ� PXVV DXFK GLH 3UREOHPDWLN
GHU ,QIUDVWUXNWXUHQ EHWUDFKWHW ZHUGHQ� (LQH VWHLJHQGH %HY|ONHUXQJV]DKO
EHGHXWHW QlPOLFK HLQHQ ]XQHKPHQGHQ 'UXFN DXI GLH 1XW]XQJ GHU ,QIUD�
VWUXNWXUHQ� VRZRKO LP 9HUNHKU DOV DXFK EHL GHU (QHUJLH XQG GHU 7HOH�
NRPPXQLNDWLRQ� 'LHVH VWHLJHQGH 1DFKIUDJH EULQJW ZHVHQWOLFKH +HUDXV�
IRUGHUXQJHQ I�U GLH =XNXQIW PLW VLFK�

'DVV GLH ,QIUDVWUXNWXUQHW]H HLQH QRWZHQGLJH 9RUDXVVHW]XQJ I�U GLH ZLUW�
VFKDIWOLFKH 3URVSHULWlW GHU *HVHOOVFKDIW VLQG� LVW DOOJHPHLQ DQHUNDQQW���
'LH (QWZLFNOXQJ OHLVWXQJVIlKLJHU ,QIUDVWUXNWXUHQ ]XU *HZlKUOHLVWXQJ HL�
QHU PD[LPDOHQ 9HUVRUJXQJ VW|VVW MHGRFK DQ LKUH *UHQ]HQ XQG YHUXU�
VDFKW ZHVHQWOLFKH H[WHUQH .RVWHQ� GD GLH 5HVVRXUFHQ PDQFKPDO LQHIIL�
]LHQW XQG QLFKW QDFKKDOWLJ YHUZHQGHW ZHUGHQ�

*HPlVV GHU ,QIUDVWUXNWXUSROLWLN GHV %XQGHVUDWHV P�VVHQ GLH $VSHNWH
GHU ZLUWVFKDIWOLFKHQ� |NRORJLVFKHQ XQG VR]LDOHQ 1DFKKDOWLJNHLW DOV
*UXQGODJH I�U GLH hEHUOHJXQJHQ ]XU =XNXQIW GHU 1HW]ZHUNH GLHQHQ �%XQ�
GHVUDW ����D�� 'LH RSWLPDOH 1XW]XQJ GHU EHVWHKHQGHQ .DSD]LWlWHQ LVW
JHJHQ�EHU GHU EHOLHELJHQ (QWZLFNOXQJ QHXHU ,QIUDVWUXNWXUHQ ]X EHYRU]X�
JHQ�

/DXW 6FKlW]XQJHQ NRVWHW GLH (UKDOWXQJ GHU ,QIUDVWUXNWXUHQ LQ GHU
6FKZHL] MlKUOLFK ]ZLVFKHQ ���� XQG ���� 0LOOLDUGHQ )UDQNHQ �6FKDOFKHU
HW DO�� ������ 'LH 6LFKHUKHLW GHU )LQDQ]LHUXQJ GHU (UKDOWXQJ XQG GHU (U�
ZHLWHUXQJ GHU ,QIUDVWUXNWXUHQ YDULLHUW MH QDFK EHWURIIHQHP %HUHLFK� 6R
VLQG GLH 6WURPYHUVRUJXQJ RGHU GLH $EZDVVHUHQWVRUJXQJ %HLVSLHOH I�U
HLQH QDFKKDOWLJH )LQDQ]LHUXQJ� GLH GXUFK $EJDEHQ JHPlVV GHP 9HU�
EUDXFKHUSULQ]LS VLFKHUJHVWHOOW ZLUG� 'LH )LQDQ]LHUXQJ GHV 9HUNHKUVVHN�
WRUV VWHOOW MHGRFK HLQLJH +HUDXVIRUGHUXQJHQ I�U GLH =XNXQIW� 'HU LQGLYLGX�
HOOH 6WUDVVHQYHUNHKU ILQDQ]LHUW VLFK PLWWHOV ]ZHFNEHVWLPPWHU (LQQDKPHQ
XQG 6WHXHUHLQQDKPHQ GHU |IIHQWOLFKHQ +DQG� 'HU |IIHQWOLFKH %DKQYHU�
NHKU KLQJHJHQ ZLUG GXUFK GLH (LQQDKPHQ GHU 9HUNHKUVEHWULHEH XQG
GXUFK %HLWUlJH GHU |IIHQWOLFKHQ +DQG ILQDQ]LHUW�

�� 6LHKH GLH ���� YHU|IIHQWOLFKWH 6WXGLHQUHLKH LP $XIWUDJ GHV 6(&2 ]XP 7KHPD �3URGXNWLYLWlW XQG )LQDQ]LHUXQJ
GHU 9HUNHKUVLQIUDVWUXNWXUHQ�� 6WUXNWXUEHULFKWHUVWDWWXQJ 1U� ���
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9RP %HY|ONH�
UXQJVZDFKVWXP
EHVRQGHUV VWDUN
EHWURIIHQH ,QIUD�
VWUXNWXUHQ

,Q GHU |IIHQWOLFKHQ 'LVNXVVLRQ� LQVEHVRQGHUH ]X GHQ $XVZLUNXQJHQ GHV
:DFKVWXPV� ZHUGHQ YRUZLHJHQG GLH ,QIUDVWUXNWXUHQ GHV 6WUDVVHQ� XQG
%DKQYHUNHKUV WKHPDWLVLHUW� hEHUI�OOWH =�JH XQG 6WDXV ]X GHQ 6WRVV]HL�
WHQ EHWUHIIHQ ]DKOUHLFKH %�UJHU XQG 8QWHUQHKPHQ� 'DKHU EHIDVVW VLFK
GLHVHV .DSLWHO VSH]LILVFK PLW GLHVHQ ,QIUDVWUXNWXUW\SHQ�

$QGHUH 1HW]ZHUNH ZLH GLH 7HOHNRPPXQLNDWLRQ� GLH (OHNWUL]LWlW RGHU GDV
*DVQHW] VLQG QDW�UOLFK DXFK YRQ HLQHU ]XQHKPHQGHQ 9HUZHQGXQJ GXUFK
HLQH JU|VVHUH =DKO YRQ 1XW]HUQ EHWURIIHQ� LKUH .DSD]LWlWHQ N|QQHQ MH�
GRFK GHU ZDFKVHQGHQ 1DFKIUDJH DQJHSDVVW ZHUGHQ XQG ZHUGHQ QLFKW
DOV NULWLVFK EHXUWHLOW� ,P )HUQPHOGHEHUHLFK P�VVHQ EHL GHU 9HUVRUJXQJ
YRQ 5DQGUHJLRQHQ PLW +RFKEUHLWEDQG $QJHERW XQG 1DFKIUDJH EHREDFK�
WHW ZHUGHQ� XP QHJDWLYHQ (QWZLFNOXQJHQ LQ GHU =XNXQIW JHJHEHQHQIDOOV
HQWJHJHQVWHXHUQ ]X N|QQHQ� =XGHP PXVV GLH 'LVNULPLQLHUXQJVIUHLKHLW LQ
GHU 'DWHQ�EHUWUDJXQJ JUXQGVlW]OLFK JHJHEHQ VHLQ� XP GLH (QWZLFNOXQJ
YRQ ,QQRYDWLRQHQ LP )HUQPHOGHEHUHLFK QLFKW ]X EHHLQWUlFKWLJHQ� 'LH
)OXJKDIHQLQIUDVWUXNWXU ZLUG LQ LKUHU .DSD]LWlW EHVFKUlQNW EOHLEHQ XQG HLQ
NRQWLQXLHUOLFKHV :DFKVWXP QLFKW ODQJIULVWLJ WUDJHQ N|QQHQ� =XVlW]OLFKH
%HVFKUlQNXQJHQ EHL GHQ %HWULHEVEHGLQJXQJHQ YRQ )OXJKlIHQ Z�UGHQ
HLQ 5LVLNR I�U GLH (QWZLFNOXQJ GHV /XIWYHUNHKUV GDUVWHOOHQ XQG GDGXUFK
LQGLUHNW GLH ZLUWVFKDIWOLFKH (QWZLFNOXQJ GHU 6FKZHL] EUHPVHQ�

9HUNHKUVLQIUDVWUXNWXUHQ

%HVWDQGVDXI�
QDKPH

'DV JXWH )XQNWLRQLHUHQ GHU 9HUNHKUVLQIUDVWUXNWXUHQ LVW HLQH ZHVHQWOLFKH
9RUDXVVHW]XQJ I�U HLQH SURGXNWLYH :LUWVFKDIW� 'DV :DFKVWXP XQG GLH
ZLUWVFKDIWOLFKH 3URVSHULWlW VLQG ZHLWJHKHQG GDYRQ DEKlQJLJ� (LQ JXWHU
$QVFKOXVV DQ GLH 9HUNHKUVQHW]H DXI UHJLRQDOHU� QDWLRQDOHU XQG LQWHUQDWL�
RQDOHU (EHQH WUlJW ZHVHQWOLFK ]XP (UIROJ HLQHV :LUWVFKDIWVVWDQGRUWV EHL�
(U EHHLQIOXVVW GLH $WWUDNWLYLWlW GHU 5HJLRQ I�U GLH +DXVKDOWH XQG 8QWHU�
QHKPHQ GXUFK GDV 7UDQVSRUWDQJHERW I�U 0HQVFKHQ XQG *�WHU� ,Q HLQHU
6WXGLHQUHLKH LP $XIWUDJ GHV 6(&2 ]XP 7KHPD 3URGXNWLYLWlW XQG )LQDQ�
]LHUXQJ GHU 9HUNHKUVLQIUDVWUXNWXUHQ ZXUGH DXIJH]HLJW� GDVV GLH ,QYHVWLWL�
RQHQ LQ GLH 9HUNHKUVQHW]H WDWVlFKOLFK SURGXNWLY VLQG� *URVVH ,QIUDVWUXN�
WXUSURMHNWH YHUEHVVHUQ NRQNUHW GLH (UUHLFKEDUNHLW� ZDV HLQ VWDWLVWLVFK
VLJQLILNDQWHU :DFKVWXPVIDNWRU GDUVWHOOW �0�OOHU HW DO�� ������

'LH |IIHQWOLFKH +DQG LVW LP %HUHLFK GHU 9HUNHKUVLQIUDVWUXNWXUHQ EHVRQ�
GHUV VWDUN HQJDJLHUW� 'LHVH PDFKHQ HLQHQ ZHVHQWOLFKHQ 7HLO GHU YRP
6WDDW ILQDQ]LHUWHQ ,QYHVWLWLRQHQ DXV� ���� KDEHQ GHU %XQG� GLH .DQWRQH
XQG GLH *HPHLQGHQ HLQHQ %HWUDJ YRQ ���� 0LOOLDUGHQ )UDQNHQ I�U GHQ
9HUNHKU DXVJHJHEHQ� ZDV UXQG �� 3UR]HQW GHU JHVDPWHQ |IIHQWOLFKHQ
$XVJDEHQ HQWVSULFKW� 'DPLW LVW GHU 9HUNHKU GHU GULWWJU|VVWH $XVJDEHQ�
SRVWHQ� QDFK GHU %LOGXQJ XQG GHU VR]LDOHQ 6LFKHUKHLW �%)6 ����H�� 'DV
6FKZHL]HU 9HUNHKUVQHW] LVW LP LQWHUQDWLRQDOHQ 9HUJOHLFK VWDUN HQWZLFNHOW�
HV QLPPW JHJHQ � 3UR]HQW GHV QDWLRQDOHQ *HELHWHV XQG UXQG HLQ 'ULWWHO
GHU 6LHGOXQJVIOlFKHQ HLQ �%)6 ����H��

(LQ ]X RSWLPLHUHQ�
GHV 9HUNHKUVPD�
QDJHPHQW

$XIJUXQG GHU ZDFKVHQGHQ %HY|ONHUXQJ LVW GLH 6FKZHL] PLW HLQHU VWHL�
JHQGHQ 0RELOLWlWVQDFKIUDJH LP 6WUDVVHQ� XQG %DKQYHUNHKU NRQIURQWLHUW�
ZHOFKH GLH 9HUNHKUVLQIUDVWUXNWXUHQ LPPHU VWlUNHU IRUGHUW� ,P SULYDWHQ
PRWRULVLHUWHQ 6WUDVVHQYHUNHKU KDEHQ VLFK GLH 9HUNHKUVOHLVWXQJHQ ]ZL�
VFKHQ ���� XQG ���� SUDNWLVFK YHUGRSSHOW �%)6 ����H�� %HLP :DUHQ�
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WUDQVSRUW EHOlXIW VLFK GLH =XQDKPH GHU 9HUNHKUVOHLVWXQJHQ�� LQ GHU 3HUL�
RGH ���� ELV ���� DXI �� 3UR]HQW� G�K� � 3UR]HQW PHKU DOV GHU $QVWLHJ
GHV UHDOHQ %,3 �EHU GLH JOHLFKH =HLWSHULRGH� (LQH LQ GHU 6FKZHL] ZRKQ�
KDIWH 3HUVRQ OHJWH ���� WlJOLFK HLQH GXUFKVFKQLWWOLFKH 'LVWDQ] DXI
6FKZHL]HU *HELHW YRQ ���� .LORPHWHUQ ]XU�FN� � 3UR]HQW PHKU DOV LP
-DKU ���� �%)6 ����H� 6� ����

,QVEHVRQGHUH ]X 6WRVV]HLWHQ ZLUG GDV 9HUNHKUVQHW] LPPHU VWlUNHU JH�
IRUGHUW� ZDV ]X 6WDXV� �EHUI�OOWHQ =�JHQ XQG 9HUVSlWXQJHQ I�KUW� 6R YHU�
XUVDFKWH GLH 9HUNHKUV�EHUODVWXQJ ���� JHJHQ ��
��� LQ 6WDXV DXI GHQ
1DWLRQDOVWUDVVHQ YHUEUDFKWH 6WXQGHQ �$EELOGXQJ ���� (UJlQ]W PDQ GLH
DQGHUHQ *U�QGH ZLH 8QIlOOH RGHU %DXVWHOOHQ� HUUHLFKW GDV 7RWDO GHU LQ
6WDXV YHUORUHQHQ =HLW ���� �EHU ��
��� 6WXQGHQ� IDVW GRSSHOW VR YLHO ZLH
����� REZRKO HV QLFKW P|JOLFK LVW� ]X EHVWLPPHQ� LQ ZHOFKHP 8PIDQJ
GHU 1HWWR�$QVWLHJ GHU =DKO DXIJH]HLFKQHWHU 6WXQGHQ LP 6WDX HLQHU HFK�
WHQ =XQDKPH GHV 9HUNHKUV JHVFKXOGHW LVW� (LQ ZHVHQWOLFKHU 7HLO GLHVHU
1HWWR]XQDKPH LVW ZRKO DXI HLQH EHVVHUH 9HUNHKUV]lKOXQJ ]XU�FN]XI�K�
UHQ� 'DV 3UREOHP GHU hEHUODVWXQJ LP 6WUDVVHQYHUNHKU ZXUGH DXFK YRQ
GHU 2(&' LQ LKUHP /lQGHUEHULFKW ]XU 6FKZHL] ���� IHVWJHKDOWHQ �2(&'
����D�� 'HU 9HUNHKUV]XQDKPH PXVV $EKLOIH JHVFKDIIHQ ZHUGHQ� XPVR
PHKU� DOV GLH 9HUNHKUV�EHUODVWXQJ DXFK ZHVHQWOLFKH H[WHUQH .RVWHQ YHU�
XUVDFKW� GLH ]X /DVWHQ GHU *HPHLQVFKDIW JHKHQ�

'LH 9HUNHKUVLQWHQVLWlW ZlKUHQG GHV 7DJHV ZLUG GXUFK GLH :HJVWUHFNHQ
GHU 3HQGOHU JHSUlJW� GLH DQ LKUHQ $UEHLWV� RGHU 6WXGLHQRUW IDKUHQ� XQDE�
KlQJLJ YRP 9HUNHKUVPLWWHO �$EELOGXQJ ���� -HGRFK QLPPW DXFK GHU )UHL�
]HLWYHUNHKU ODXIHQG ]X� ���� PDFKWH GHU )UHL]HLWYHUNHKU UXQG �� 3UR]HQW
GHU ]XU�FNJHOHJWHQ 'LVWDQ]HQ DXV� 'HU 3HQGOHUYHUNHKU HUNOlUW GLH 6WRVV�
]HLWHQ DP 0RUJHQ� 0LWWDJ XQG $EHQG� REZRKO DP $EHQG DXFK GHU )UHL�
]HLWYHUNHKU HLQH ZLFKWLJH 5ROOH VSLHOW� (V LVW DOOHUGLQJV LQWHUHVVDQW� IHVW�
]XVWHOOHQ� GDVV GLH $XVODVWXQJ GHU 9HUNHKUVNDSD]LWlWHQ DXVVHUKDOE GHU
6WRVV]HLWHQ EHL ZHLWHP QLFKW RSWLPDO LVW� 6R HUUHLFKW LP %DKQYHUNHKU GLH
GXUFKVFKQLWWOLFKH $XVODVWXQJ DXI GHQ JURVVHQ /LQLHQ NQDSS �� 3UR]HQW
XQG LP 5HJLRQDOYHUNHKU QXU �� 3UR]HQW �6%% ������

$EELOGXQJ ��� $XVPDVV GHU 6WDXV
DXI GHP 1DWLRQDOVWUDVVHQQHW] LQ 6WXQGHQ

4XHOOH� $675$

$EELOGXQJ ��� 9HUNHKUVVSLW]HQ QDFK )DKU]ZHFN
LQ ����� 7DJHVGXUFKVFKQLWW�
$QWHLO GHU %HY|ONHUXQJ XQWHUZHJV

4XHOOHQ� %)6� $5(

�� 'LH 9HUNHKUVOHLVWXQJHQ ZHUGHQ LQ 7RQQHQNLORPHWHUQ DXVJHGU�FNW� VLH EHU�FNVLFKWLJHQ VRPLW GDV *HZLFKW GHU
WUDQVSRUWLHUWHQ :DUHQ XQG GLH ]XU�FNJHOHJWHQ 'LVWDQ]HQ�
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(LQH VFKZHU ]X
NRQWUROOLHUHQGH
.RVWHQVSLUDOH

'DV 7UDQVSRUWDQJHERW XQG GLH 7UDQVSRUWQDFKIUDJH VLQG HQJ PLWHLQDQGHU
YHUEXQGHQ XQG YHUVWlUNHQ VLFK JHJHQVHLWLJ� ZDV ]X HLQHU VFKRQ DXI PLWW�
OHUH 6LFKW VFKZHU ]X NRQWUROOLHUHQGHQ .RVWHQVSLUDOH I�KUHQ NDQQ� 'LH 7DW�
VDFKH� GDVV GHU 9HUNHKU ZHLWJHKHQG GXUFK ILVNDOLVFKH 0LWWHO VXEYHQWLR�
QLHUW ZLUG� YHUEXQGHQ PLW HLQHP DEQHKPHQGHQ *UHQ]QXW]HQ GHU
]XVlW]OLFKHQ $QJHERWH� I�KUW ]X LPPHU K|KHUHQ .RVWHQ I�U GLH |IIHQWOLFKH
+DQG� 'LH 1XW]HU NHQQHQ GLH HIIHNWLYHQ .RVWHQ GHU /HLVWXQJHQ QLFKW� XQG
GLH YHUIlOVFKWHQ 3UHLVH N|QQHQ GLH 1DFKIUDJH QLFKW HLQGlPPHQ� /DXW
GHQ OHW]WHQ YHUI�JEDUHQ =DKOHQ GHU 7UDQVSRUWUHFKQXQJ YRQ ���� EHWUlJW
GHU *HVDPWNRVWHQGHFNXQJVJUDG I�U GHQ 6WUDVVHQYHUNHKU �� 3UR]HQW
XQG HUUHLFKW QRFK �� 3UR]HQW� ZHQQ PDQ GLH $EJHOWXQJHQ I�U JHPHLQ�
ZLUWVFKDIWOLFKH /HLVWXQJHQ EHLP |IIHQWOLFKHQ 6WUDVVHQYHUNHKU QLFKW PLW�
EHU�FNVLFKWLJW �%)6 ������ ,P 6FKLHQHQYHUNHKU OLHJW GHU *HVDPWNRVWHQ�
GHFNXQJVJUDG EHL �� 3UR]HQW� IlOOW MHGRFK EHL 1LFKW�%HU�FNVLFKWLJXQJ GHU
|IIHQWOLFKHQ $EJHOWXQJHQ DXI �� 3UR]HQW� 'LH =DKOHQ I�U GHQ 6FKLHQHQ�
YHUNHKU ZXUGHQ ���� DNWXDOLVLHUW� /DXW GHU YRONVZLUWVFKDIWOLFKHQ 5HFK�
QXQJ GHU 6FKZHL]HULVFKHQ (LVHQEDKQUHFKQXQJ ���� EHWUlJW GHU .RV�
WHQGHFNXQJVJUDG LP 6FKLHQHQYHUNHKU ���� 3UR]HQW� ZlKUHQG GLHVH =DKO
LQ GHU EHWULHEVZLUWVFKDIWOLFKHQ 5HFKQXQJ ����� 3UR]HQW HUUHLFKW �%)6
����I���� %HL 1LFKW�%HU�FNVLFKWLJXQJ GHU H[WHUQHQ .RVWHQ ZHLVW GLH
6WUDVVHQUHFKQXQJ HLQHQ .RVWHQGHFNXQJVJUDG YRQ ��� 3UR]HQW GXUFK
GLH 6WUDVVHQQXW]HU DXI �%)6 ����J��

%HWUDFKWHW PDQ GLH YRP 9HUNHKU YHUXUVDFKWHQ H[WHUQHQ .RVWHQ� ]HLJHQ
GLH QHXVWHQ =DKOHQ GHV $5( �����E�� GDVV GHU 9HUNHKU LQVJHVDPW UXQG
� 0LOOLDUGHQ )UDQNHQ DQ H[WHUQHQ .RVWHQ YHUXUVDFKW KDW� GHU 6WUDVVHQ�
YHUNHKU ��� 0LOOLDUGHQ XQG GHU 6FKLHQHQYHUNHKU ��� 0LOOLDUGHQ� %HLP
6WUDVVHQYHUNHKU YHUXUVDFKHQ GLH 8QIlOOH XQG GLH $XVZLUNXQJHQ DXI GLH
*HVXQGKHLW PLW �� E]Z� �� 3UR]HQW GLH JU|VVWHQ H[WHUQHQ .RVWHQ �%)6
����H�� %HLP 6FKLHQHQYHUNHKU VLQG GLH $XVZLUNXQJHQ DXI GLH *HVXQG�
KHLW XQG DXI 1DWXU XQG /DQGVFKDIW PLW �� E]Z� �� 3UR]HQW GHU H[WHUQHQ
.RVWHQ GLH ZLFKWLJVWHQ .DWHJRULHQ�

:HVHQWOLFKH $XV�
ZLUNXQJHQ DXI GLH
8PZHOW XQG GLH
/DQGVFKDIW

'LH (QWZLFNOXQJ GHU 9HUNHKUVZHJH KDW GDV :DFKVWXP GHU $JJORPHUDWL�
RQHQ YRP =HQWUXP LQ GLH 3HULSKHULH EHJ�QVWLJW� 'LHVH (QWZLFNOXQJ I�KUW
MHGRFK ]X HLQHU ]XQHKPHQGHQ =HUVLHGHOXQJ XQG GDPLW ]XU ]XQHKPHQ�
GHQ =HUVFKQHLGXQJ GHU /DQGVFKDIW VRZLH ]X ZHVHQWOLFKHQ 3HQGOHUVWU|�
PHQ��� ���� ZDUHQ � HUZHUEVWlWLJH 3HUVRQHQ YRQ �� 3HQGOHU XQG ��
3UR]HQW �EHQ LKUH (UZHUEVWlWLJNHLW DXVVHUKDOE LKUHU :RKQJHPHLQGH DXV
�%)6 ����H 6� ���� 9RU DOOHQ (UZHLWHUXQJHQ RGHU 1HXEDXWHQ LVW GDKHU
GLH 2SWLPLHUXQJ GHU EHVWHKHQGHQ ,QIUDVWUXNWXUHQ ]X IDYRULVLHUHQ� 'LHVH
2SWLPLHUXQJ LVW MHGRFK NHLQ $OOKHLOPLWWHO XQG ,QYHVWLWLRQHQ VLQG Q|WLJ� LQV�
EHVRQGHUH XP GLH (QJSlVVH LP 1DWLRQDOVWUDVVHQQHW] ]X EHKHEHQ��� 'DV
5DXPNRQ]HSW 6FKZHL] OHJW GDKHU GHQ 6FKZHUSXQNW DXI GLH .RRUGLQDWLRQ

�� ©'LH (UJHEQLVVH GHU (LVHQEDKQUHFKQXQJ ZHUGHQ DXV ]ZHL YHUVFKLHGHQHQ %OLFNZLQNHOQ SUlVHQWLHUW� 'HU EH�
WULHEVZLUWVFKDIWOLFKHQ XQG GHU YRONVZLUWVFKDIWOLFKHQ 5HFKQXQJ� 'LH EHWULHEVZLUWVFKDIWOLFKH 5HFKQXQJ EDVLHUW DXI
GHQ %XFKKDOWXQJVHUJHEQLVVHQ GHU %DKQHQ XQG ]HLJW DXI� ZLH JXW VLH PLW LKUHQ (LQQDKPHQ XQG GHQ %HLWUlJHQ GHU
|IIHQWOLFKHQ +DQG LKUH .RVWHQ GHFNHQ� ,Q GHU YRONVZLUWVFKDIWOLFKHQ 5HFKQXQJ ZLUG EHUHFKQHW� ZLH YLHO GHU 9HU�
NHKUVWUlJHU ©6FKLHQHª DXV JHVDPWZLUWVFKDIWOLFKHU 6LFKW NRVWHW� GDV KHLVVW� ZHQQ PDQ GDYRQ DXVJLQJH� GDVV GLH
(LVHQEDKQXQWHUQHKPHQ LKUH .RVWHQ I�U ,QIUDVWUXNWXU XQG 9HUNHKU PLW 'DUOHKHQ ]X 0DUNWEHGLQJXQJHQ VHOEVW ILQDQ�
]LHUHQ P�VVWHQ�ª �%)6 ����I� 6� ���
�� 8QWHU 3HQGOHU LVW HLQH 3HUVRQ ]X YHUVWHKHQ� GLH LKUHQ :RKQVLW] YHUOlVVW� XP VLFK DQ LKUHQ $UEHLWVSODW] ]X EHJH�
EHQ�
�� 6LHKH ]ZHLWH 3URJUDPPERWVFKDIW ]XU %HVHLWLJXQJ GHU (QJSlVVH LP 1DWLRQDOVWUDVVHQQHW] �KWWS���ZZZ�DVWUD�DG�
PLQ�FK�GRNXPHQWDWLRQ�������������������LQGH[�KWPO"ODQJ GH	PVJ�LG �������
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]ZLVFKHQ 9HUNHKU� (QHUJLH XQG 5DXPHQWZLFNOXQJ �%XQGHVUDW HW DO��
������

+DQGOXQJVEHGDUI

'LH VWHLJHQGH 0R�
ELOLWlWVQDFKIUDJH
LVW VFKZHU ]X EH�
IULHGLJHQ� ���

,Q =XNXQIW NRPPHQ ]DKOUHLFKHQ +HUDXVIRUGHUXQJHQ DXI GLH 6FKZHL]HU
9HUNHKUVLQIUDVWUXNWXUHQ ]X� ,QVEHVRQGHUH EH]�JOLFK 8QWHUKDOW XQG 9HU�
EHVVHUXQJ� 'LHV EULQJW MHGRFK VHKU KRKH ,QYHVWLWLRQV�� %HWULHEV� XQG 8Q�
WHUKDOWVNRVWHQ PLW VLFK� 6ROOHQ VlPWOLFKH )RUGHUXQJHQ LP =XVDPPHQ�
KDQJ PLW GHP 9HUNHKU EHIULHGLJW ZHUGHQ� Z�UGH GLHV YHUPXWOLFK
6WHXHUHUK|KXQJHQ HUIRUGHUOLFK PDFKHQ� 'LHV KlWWH YRUDXVVLFKWOLFK QH�
JDWLYH )ROJHQ I�U GLH $WWUDNWLYLWlW GHV :LUWVFKDIWVVWDQGRUWHV 6FKZHL]�
'LH )UDJH VWHOOW VLFK DXFK� RE GLH EHWUlFKWOLFKHQ 5HVVRXUFHQ� GLH I�U GLH
%HVHLWLJXQJ YRQ 9HUNHKUVHQJSlVVHQ EHQ|WLJW ZHUGHQ� QLFKW EHVVHU I�U
DQGHUH $XIJDEHQ YHUZHQGHW Z�UGHQ� GD GLH QHXHQ .DSD]LWlWHQ VHKU
EDOG ZLHGHUXP �EHUODVWHW VHLQ ZHUGHQ� 'LH 0RELOLWlWVQDFKIUDJH VROOWH EH�
HLQIOXVVW ZHUGHQ� XP GLH )DKUWHQ HIIL]LHQWHU �EHU GHQ JDQ]HQ 7DJ KLQZHJ
]X YHUWHLOHQ� 'LH LVW PLW GHP KHXWLJHQ 7DULIV\VWHP EHVFKUlQNW P|JOLFK�
(LQH =XJIDKUW YRQ 3XQNW $ QDFK 3XQNW % NRVWHW LQ GHU 6FKZHL] XQDEKlQ�
JLJ YRP 7DJ XQG GHU 7DJHV]HLW� PLW NOHLQHUHQ $XVQDKPHQ� JOHLFK YLHO�
HEHQVR NDQQ PDQ HLQPDO MlKUOLFK GLH $XWREDKQYLJQHWWH NDXIHQ XQG GDPLW
SUDNWLVFK XQEHVFKUlQNW GDV 1DWLRQDOVWUDVVHQQHW] QXW]HQ� $QJHVLFKWV
GHU OHW]WHQ $EVWLPPXQJ� GLH GHQ 3UHLV GHU 9LJQHWWH HUK|KHQ ZROOWH�� XQG
GHU QHJDWLYHQ 5HDNWLRQHQ GHU %HY|ONHUXQJ DXI MHGH $QN�QGLJXQJ YRQ
3UHLVHUK|KXQJHQ EHL GHQ =XJELOOHWHQ ���� 3UR]HQW DE 'H]HPEHU �����
9|9 ������ VLQG GLH 1XW]HU RIIHQVLFKWOLFK QLFKW EHUHLW� RKQH *HJHQOHLV�
WXQJ PHKU ]X EH]DKOHQ� 'LH KHXWLJH )LQDQ]LHUXQJ GHV 8QWHUKDOWV XQG GHV
$XVEDXV GHU ,QIUDVWUXNWXUHQ VWHOOW DOOHUGLQJV ZHVHQWOLFKH +HUDXVIRUGH�
UXQJHQ� =ZDU WUDJHQ GLH 9RUODJH )LQDQ]LHUXQJ XQG $XVEDX GHU %DKQLQI�
UDVWUXNWXU �)$%,� XQG GHU %DKQLQIUDVWUXNWXU�)RQGV �%,)� VRZLH GHU JH�
SODQWH )RQGV I�U GHQ 1DWLRQDOVWUDVVHQ� XQG $JJORPHUDWLRQVYHUNHKU
�1$)� ]XU (LQI�KUXQJ QHXHU $QUHL]H LQ GLHVHP 6LQQ EHL� (LQ *OHLFKJH�
ZLFKW ]ZLVFKHQ HLQHU ODQJIULVWLJ QDFKKDOWLJHQ (QWZLFNOXQJ XQG HLQHPPR�
GHUDWHQ 6WHXHUODVW ]X ILQGHQ� LVW HLQH ZHVHQWOLFKH +HUDXVIRUGHUXQJ GHU
:DFKVWXPVSROLWLN� (V EUDXFKW HLQH DQJHPHVVHQH )LQDQ]LHUXQJ� 1DFK
ZLUWVFKDIWOLFKHU /RJLN VROO VRZHLW ZLH P|JOLFK GDV 9HUEUDXFKHUSULQ]LS EH�
DFKWHW ZHUGHQ� 'LH 1XW]HU GHU 9HUNHKUVPLWWHO VROOHQ QDFK LKUHQ %HG�UI�
QLVVHQ XQG LKUHU 1XW]XQJ ]X GHQ .RVWHQ EHLWUDJHQ� $XVVHUGHP VROOWHQ
GLH H[WHUQHQ .RVWHQ GHV 9HUNHKUV LQWHUQDOLVLHUW XQG GHQ 1XW]HUQ DXIHU�
OHJW ZHUGHQ�

��� VLH NDQQ MHGRFK
GXUFK HLQH DQJH�
SDVVWH 7DULIJHVWDO�
WXQJ EHHLQIOXVVW
ZHUGHQ

'HU .RVWHQGHFNXQJVJUDG GHV 6FKLHQHQYHUNHKUV LVW XQJHQ�JHQG� MHGRFK
GURKW HLQH ]X VWDUNH (UK|KXQJ GHU 7DULIH� XP GLH 1XW]HU VWlUNHU LQ GLH
)LQDQ]LHUXQJ PLWHLQ]XEH]LHKHQ� GLH 5HLVHQGHQ YRQ GHU 6FKLHQH DXI GLH
6WUDVVH ]X YHUODJHUQ XQG GDPLW GLH H[WHUQHQ .RVWHQ GHV 6WUDVVHQYHU�
NHKUV ]X VWHLJHUQ� 8P HLQH VROFKH 9HUNHKUVYHUODJHUXQJ ]X YHUKLQGHUQ�
P�VVWH HLQH )LQDQ]LHUXQJVO|VXQJ JHIXQGHQ ZHUGHQ� GLH DOOH 9HUNHKUV�
PLWWHO XPIDVVW� XP HLQH ODQJIULVWLJH )LQDQ]LHUXQJ XQG HLQH QDFKKDOWLJH
(QWZLFNOXQJ ]X JDUDQWLHUHQ �6XWHU HW DO�� ������ 'DKHU VROOWH HLQ 0RELOLW\
3ULFLQJ�� JOHLFK]HLWLJ XQG LP JOHLFKHQ $XVPDVV GLH 6FKLHQH XQG GLH

�� (LGJHQ|VVLVFKH $EVWLPPXQJ YRP ��� 1RYHPEHU �����
�� 'DV 0RELOLW\ 3ULFLQJ VLHKW OHLVWXQJVDEKlQJLJH 1XW]XQJVJHE�KUHQ I�U DOOH 9HUNHKUVDUWHQ YRU� 'LHVH *HE�KUHQ
N|QQHQ YRQ GHU $Q]DKO ]XU�FNJHOHJWHU .LORPHWHU �9HUXUVDFKHUSULQ]LS� XQG GHQ EHWURIIHQHQ 7DJHV]HLWHQ DEKlQJLJ
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6WUDVVH EHWUHIIHQ� 'LH (UIDKUXQJHQ LP $XVODQG N|QQWHQ DOV 'LVNXVVLRQV�
JUXQGODJHQ I�U GLH 6FKZHL] GLHQHQ� 8P DXV GHU .RVWHQVSLUDOH KHUDXV�
]XNRPPHQ XQG QLFKW XQEHGLQJW MHGHU QHXHQ 1DFKIUDJH HQWVSUHFKHQ ]X
P�VVHQ� LVW HV Q|WLJ� YRQ HLQHU ©PD[LPDOHQ 0RELOLWlWVJDUDQWLHª ]X HLQHU
©RSWLPDOHQ 0RELOLWlWª ]X JHODQJHQ �%DOPHU� ������

(LQH 0RELOLWlWVJHE�KU PXVV GLH 1XW]HU GDKLQJHKHQG EHHLQIOXVVHQ� LKU
9HUKDOWHQ ]X lQGHUQ� XP GLH )DKUWHQ �EHU HLQH OlQJHUH =HLWSHULRGH KLQ�
ZHJ ]X YHUWHLOHQ XQG GLH H[WHUQHQ .RVWHQ LP =XVDPPHQKDQJ PLW GHU
9HUNHKUV�EHUODVWXQJ ]X GHQ 6WRVV]HLWHQ ]X UHGX]LHUHQ� 'LH 2(&' HPS�
ILHKOW HEHQIDOOV GLH (LQI�KUXQJ HLQHU YDULDEOHQ 6WDXJHE�KU� 'XUFK HLQH
K|KHUH *HE�KU LQ GHQ EHVRQGHUV EHWURIIHQHQ JHRJUDILVFKHQ =RQHQ XQG
LQ GHQ 6WRVV]HLWHQ VROOWH GLHVH ]X HLQHU 8PYHUWHLOXQJ GHU 7UDQVSRUWQDFK�
IUDJH QDFK 2UW XQG =HLW EHLWUDJHQ� 'LHVH 0DVVQDKPH PXVV MHGRFK PLW
DQGHUHQ YHUNQ�SIW ZHUGHQ� ZLH HWZD GHU 0|JOLFKNHLW IOH[LEOHU $UEHLWV]HL�
WHQ� XP GDV =LHO GHU 2SWLPLHUXQJ GHU 9HUNHKUVLQIUDVWUXNWXUHQ YROOVWlQGLJ
]X HUUHLFKHQ�

0RELOLW\ 3ULFLQJ LVW
HLQH GHU 0DVVQDK�
PHQ GHU :DFKV�
WXPVSROLWLN �����
����

,Q VHLQHU :DFKVWXPVSROLWLN ��������� KDW GHU %XQGHVUDW HLQH 0DVV�
QDKPH I�U HLQH 0RELOLW\�3ULFLQJ�6WUDWHJLH IHVWJHKDOWHQ� 'HU .RQ]HSWEH�
ULFKW ©0RELOLW\ 3ULFLQJª VROO ± DXIEDXHQG DXI GHQ ELVKHULJHQ (UNHQQWQLV�
VHQ ± DOV *UXQGODJH I�U HLQH SROLWLVFKH 'LVNXVVLRQ XQG GHU
(QWVFKHLGXQJVILQGXQJ LP +LQEOLFN DXI GLH /|VXQJ DQVWHKHQGHU 9HU�
NHKUVSUREOHPH GLHQHQ� 'HU %HULFKW EHLQKDOWHW NHLQHQ $XIWUDJ I�U HLQH
8PVHW]XQJ YRQ 0RELOLW\ 3ULFLQJ� ]HLJW DEHU P|JOLFKH 9RUJHKHQVZHLVHQ
�0RGHOOYDULDQWHQ� I�U HLQH GHQNEDUH VSlWHUH 8PVHW]XQJ DXI�

=XGHP VLQG DXFK )$%, XQG 1$) 0DVVQDKPHQ� ZHOFKH GLH (QWZLFNOXQJ
GHU 9HUNHKUVLQIUDVWUXNWXUHQ I|UGHUQ VROOHQ�

JHPDFKW ZHUGHQ� XP GLH 1DFKIUDJH QDFK 7UDQVSRUWOHLVWXQJHQ HIIL]LHQW ]X EHHLQIOXVVHQ XQG GLH 9HUNHKUVVWU|PH
EHVVHU NRQWUROOLHUHQ ]X N|QQHQ�
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��� 8PZHOW

:LUWVFKDIWVZDFKVWXP XQG QDWXUYHUWUlJOLFKH 5HVVRXUFHQQXW]XQJ

'LH (QWNRSSOXQJ
YRQ :LUWVFKDIWV�
ZDFKVWXP XQG
8PZHOWEHODVWXQJ
LVW ]HQWUDO

$QJHVLFKWV GHU SK\VLNDOLVFKHQ *UHQ]HQ GHU (UGH ZLUG EHUHLWV VHLW ODQJHU
=HLW GLH 9HUVRUJXQJ PLW QDW�UOLFKHQ 5HVVRXUFHQ NULWLVFK RGHU VRJDU PLW
JURVVHU 6RUJH EHWUDFKWHW� ,Q IU�KHUHQ =HLWHQ ZXUGH GLH %HI�UFKWXQJ JH�
lXVVHUW� GDVV HLQH H[SRQHQWLHOO ZDFKVHQGH %HY|ONHUXQJ DXI GHU (UGH
QLFKW XQEHJUHQ]W YHUVRUJW ZHUGHQ NDQQ XQG GDVV VR]LDOH 0LVHUHQ GLH
)ROJHQ VLQG �YJO� 0DOWKXV LP ��� -K��� 'HU &OXE RI 5RPH ]HLJWH $QIDQJ
GHU ��HU -DKUH DQKDQG YRQ 6]HQDULHQDQDO\VHQ DXI� GDVV GLH 0HQVFKKHLW
DXI GHP :HJ LVW� GLH QDW�UOLFKHQ .DSD]LWlWHQ GHU (UGH ]X �EHUQXW]HQ�
'D /|VXQJHQ I�U HLQH 8PNHKU YLHO =HLW EUlXFKWHQ� P�VVWH GLH 0HQVFK�
KHLW IU�K]HLWLJ DXI VROFKH HUNHQQEDUHQ *UHQ]HQ UHDJLHUHQ� XP HLQHQ .RO�
ODSV ]X YHUKLQGHUQ �/LPLWV WR *URZWK� ������ 2EZRKO VLFK VHLWKHU GDV
ZHOWZHLWH %HY|ONHUXQJVZDFKVWXPV DEJHVFKZlFKW KDW� KDW GLH 'LVNXV�
VLRQ UXQG XP QDW�UOLFKH 5HVVRXUFHQ PLW GHP ZHOWZHLWHQ :LUWVFKDIWV�
ZDFKVWXP LP =XJH GHU *OREDOLVLHUXQJ XQG GHP ]XQHKPHQGHQ 9HU�
EUDXFK QLFKW HUQHXHUEDUHU 5HVVRXUFHQ QLFKWV DQ %ULVDQ] YHUORUHQ� �YJO�
]�%� 5RFNVWU|P HW DO� �������

)�U HLQH 'LVNXVVLRQ GHU KHXWLJHQ $XVJDQJVODJH LVW HLQH 'LIIHUHQ]LHUXQJ
]ZLVFKHQ DXI 0lUNWHQ JHKDQGHOWHQ� QDW�UOLFKHQ 5RKVWRIIHQ �(QHUJLHWUl�
JHU� $JUDU�� 0HWDOO� RGHU PLQHUDOLVFKH 5RKVWRIIH� XQG DQGHUHQ QDW�UOL�
FKHQ 5HVVRXUFHQ� GLH VLFK KlXILJ GXUFK GLH &KDUDNWHULVWLND YRQ |IIHQWOL�
FKHQ *�WHUQ�� DXV]HLFKQHQ XQG I�U GLH IROJOLFK NHLQH 0DUNWSUHLVH
HQWVWHKHQ �]�%� .OLPDVWDELOLWlW�� KLOIUHLFK� %HL OHW]WHUHQ LVW HLQH ]XVlW]OLFKH
8QWHUWHLOXQJ LQ ORNDOH �]�%� 6FKZHL]HU 6HHQ� XQG JOREDOH RGHU JUHQ]�EHU�
VFKUHLWHQGH QDW�UOLFKH 5HVVRXUFHQ �]�%� 2]HDQH� .OLPD� HUIRUGHUOLFK�
*OREDOH XQG JUHQ]�EHUVFKUHLWHQGH 8PZHOWSUREOHPH N|QQHQ QXU LQ LQWHU�
QDWLRQDOHU =XVDPPHQDUEHLW EHZlOWLJW ZHUGHQ�

=XVWDQG GHU QDW�UOLFKHQ 5HVVRXUFHQ LQ GHU 6FKZHL] XQG ZHOWZHLW

6WHLJHQGH (IIL]L�
HQ] EHLP (LQVDW]
YRQ QDW�UOLFKHQ
5RKVWRIIHQ

%HL GHQ QDW�UOLFKHQ 5RKVWRIIHQ LVW HV GDQN WHFKQLVFKHP )RUWVFKULWW ELVKHU
JHOXQJHQ� LPPHU PHKU 0HQVFKHQ ]X LPPHU JHULQJHUHQ .RVWHQ ]X YHU�
VRUJHQ� 'LH QDW�UOLFKHQ 5RKVWRIIH ZHUGHQ DOV :DUHQ DXI 0lUNWHQ JHKDQ�
GHOW� $QWL]LSLHUHQ 0DUNWDNWHXUH N�QIWLJH .QDSSKHLW XQG HQWVSUHFKHQG K|�
KHUH 0DUNWSUHLVH� VR LQYHVWLHUHQ VLH LQ QHXHV .QRZ�KRZ RGHU
7HFKQRORJLHQ HQWZHGHU ]XU (UVFKOLHVVXQJ QHXHU 9RUNRPPHQ� 6XEVWLWX�
WLRQ GXUFK DQGHUH 5RKVWRIIH RGHU ]XU HIIL]LHQWHUHQ 9HUZHQGXQJ UHVS�
3URGXNWLYLWlWVVWHLJHUXQJ� )�U HLQH JXWH :LUWVFKDIWVSROLWLN EHGHXWHW GLHV�
GLH ULFKWLJHQ 5DKPHQEHGLQJXQJHQ ]X VHW]HQ� =X QHQQHQ ZlUHQ EHL�
VSLHOVZHLVH GXUFKVHW]EDUH (LJHQWXPVUHFKWH ZLH 3DWHQW� XQG ,QYHVWLWL�
RQVVFKXW] XQG ,QQRYDWLRQVDQUHL]H� HLQH PRGHUQH :HWWEHZHUEVSROLWLN
XQG LQWHUQDWLRQDOH $ENRPPHQ ]XP %HLVSLHO LP %HUHLFK 0DUNW]XJDQJ
�YJO� (LQOHLWXQJVNDSLWHO ]XP $:% �����

�� gIIHQWOLFKH *�WHU ]HLFKQHQ VLFK GXUFK GLH Ä1LFKWULYDOLWlW LP .RQVXP³ �.RQVXP HLQHV *XWHV EHHLQWUlFKWLJW LQ NHLQHU
:HLVH GHQ .RQVXP GHV JOHLFKHQ *XWHV GXUFK HLQH DQGHUH 3HUVRQHQ� XQG GLH Ä1LFKW�$XVVFKOLHVVEDUNHLW YRP .RQ�
VXP³ DXV� 'LHVH 0HUNPDOH YHUKLQGHUQ HLQH HIIL]LHQWH $OORNDWLRQ GHU *�WHU �EHU GHQ 0DUNWPHFKDQLVPXV �0DUNWYHU�
VDJHQ��
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+HUDXVIRUGHUXQ�
JHQ EHVWHKHQ EHL
GHQ QDW�UOLFKHQ
5HVVRXUFHQ� LQV�
EHVRQGHUH GHP
.OLPD XQG GHU %LR�
GLYHUVLWlW

%HWUHIIHQG GHQ ORNDOHQ QDW�UOLFKHQ 5HVVRXUFHQ NRQQWH GLH 6FKZHL] LQ
GHQ YHUJDQJHQHQ -DKUH JURVVH )RUWVFKULWWH HU]LHOHQ� =XP %HLVSLHO LVW
KHXWH GLH 4XDOLWlW GHU )OLHVVJHZlVVHU ZHLWJHKHQG JXW XQG GLH %HODVWXQJ
GHU /XIW KDW LQ YLHOHQ %HUHLFKHQ DEJHQRPPHQ �YJO� $EELOGXQJ �� XQWHQ��

$EELOGXQJ ��� 6FKZHIHOGLR[LG�(PLVVLRQHQ LQ ���� W LQ GHU 6FKZHL]

4XHOOH� %XQGHVDPW I�U 8PZHOW %$)8

'HQQRFK EHVWHKHQ LP 8PZHOWEHUHLFK LQQHUKDOE GHU 6FKZHL]HU *UHQ]HQ
ZHLWHUKLQ +HUDXVIRUGHUXQJHQ� 'HU 8PZHOWEHULFKW 6FKZHL] ���� KHEW
GLHVEH]�JOLFK )HLQVWDXE�� 2]RQ� XQG 6WLFNR[LGEHODVWXQJHQ GHU /XIW�
0LNURYHUXQUHLQLJXQJHQ GHU *HZlVVHU XQG GHQ VWHLJHQGH 'UXFN DXI GLH
%LRGLYHUVLWlW KHUYRU�
(LQH $QDO\VH GHU 8PZHOW�$XVZLUNXQJHQ GHV VFKZHL]HULVFKHQ .RQVXPV
LQ GHU =HLW YRQ ���� ELV ���� ]HLJWH� GDVV GLH %HODVWXQJ LP ,QODQG LP
XQWHUVXFKWHQ =HLWUDXP ]ZDU DEQDKP� GLH 8PZHOW LP $XVODQG LP *HJHQ�
]XJ DEHU VWlUNHU EHODVWHW ZXUGH �)ULVFKNQHFKW HW DO� ������

%HWUHIIHQG GHQ JOREDOHQ QDW�UOLFKHQ 5HVVRXUFHQ JHZDQQHQ LQ GHQ OHW]�
WHQ -DKU]HKQWHQ GHU .OLPDZDQGHO XQG GHU 9HUOXVW GHU JOREDOHQ %LRGLYHU�
VLWlW JURVVH ZLVVHQVFKDIWOLFKH XQG JHVHOOVFKDIWOLFKH $XIPHUNVDPNHLW�
$QJHVLFKWV HUZDUWHWHU JUDYLHUHQGHU )ROJHQ GHV .OLPDZDQGHOV XQG GHV
5�FNJDQJV GHU %LRGLYHUVLWlW N|QQHQ .OLPDVWDELOLWlW XQG LQWDNWH gNRV\V�
WHPH DOV ZHVHQWOLFKH *UXQGODJH I�U GLH PHQVFKOLFKH :RKOIDKUW XQG GDV
:LUWVFKDIWVZDFKVWXP EHWUDFKWHW ZHUGHQ� %HL $EZHVHQKHLW HLQHV 3UHLVHV
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I�U GLH 7UHLEKDXVJDVHPLVVLRQHQ XQG XQUHJXOLHUWHU 1XW]XQJ YRQ gNRV\V�
WHPOHLVWXQJHQ��� VWHOOW VLFK MHGRFK GLH )UDJH� ZHOFKH UHJXODWRULVFKHQ
5DKPHQEHGLQJXQJHQ QRWZHQGLJ VLQG� GDVV UHFKW]HLWLJ JHQ�JHQG .DSLWDO
�7HFKQRORJLHQ� .QRZ�KRZ� DXIJHEDXW ZLUG XQG GLH |NRORJLVFKH 7UDJEDU�
NHLW GHV N�QIWLJHQ :LUWVFKDIWV� XQG %HY|ONHUXQJVZDFKVWXPV JHZlKUOHLV�
WHW EOHLEW� :LH GLH IROJHQGHQ $EVFKQLWWH DP %HLVSLHO GHU .OLPDSROLWLN ]HL�
JHQ� LVW EHL JOREDOHQ QDW�UOLFKHQ 5HVVRXUFHQ HLQ LQWHUQDWLRQDO
NRRUGLQLHUWHV 9RUJHKHQ HLQH ]HQWUDOH XQG KHUDXVIRUGHUQGH $XIJDEH� GD
GLH 6FKZHL] QLFKW DOOHLQH HLQH /|VXQJ KHUEHLI�KUHQ NDQQ�

+HUDXVIRUGHUXQJHQ XQG +DQGOXQJVRSWLRQHQ GHU 6FKZHL] DP %HLVSLHO .OLPD

6XEVWDQ]LHOOH
5HGXNWLRQ GHU
7UHLEKDXVJDV
HPLVVLRQHQ VLQG
QRWZHQGLJ

'LH M�QJVWHQ %HULFKWH GHV ,QWHUJRYHUQPHQWDO 3DQHO RQ &OLPDWH &KDQJH
�,3&&� EHVWlWLJHQ� GDVV GLH .OLPDHUZlUPXQJ HLQGHXWLJ IHVWVWHOOEDU LVW
XQG GDVV GLH PHQVFKOLFKHQ (LQIO�VVH GLH GRPLQLHUHQGH 8UVDFKH GDI�U
VLQG���� 8P GLH JOREDOH (UZlUPXQJ DXI GXUFKVFKQLWWOLFK ��& JHJHQ�EHU
GHP YRULQGXVWULHOOHQ 1LYHDX ]X EHJUHQ]HQ���� P�VVWHQ ELV ]XU 0LWWH GHV
��� -K� GLH PHQVFKOLFKHQ 7UHLEKDXVJDVHPLVVLRQHQ ZHOWZHLW VXEVWDQ]LHOO
UHGX]LHUW ZHUGHQ� 'DV LPSOL]LHUW HLQH ZHVHQWOLFKH 8PVWHOOXQJ GHU (QHU�
JLHV\VWHPH XQG GHU /DQGQXW]XQJ� 'LH JHVFKlW]WHQ .RVWHQ��� HLQHU 5H�
GXNWLRQ GHU 7UHLEKDXVJDVHPLVVLRQHQ PLW GHQ YHUI�JEDUHQ 7HFKQRORJLHQ
OLHJHQ DP (QGH GHV ��� -K� LP %HUHLFK YRQ � � ��� GHV .RQVXPV�

'DI�U LVW HLQH LQWHU�
QDWLRQDO NRRUGL�
QLHUWH .OLPDSROLWLN
XQDEGLQJEDU

'D HV DXIJUXQG GHU IUHL ]XJlQJOLFKHQ $WPRVSKlUH NHLQH $XVVFKOLHVVEDU�
NHLW XQG NHLQH 5LYDOLWlW LQ GHU 'HSRQLH YRQ 7UHLEKDXVJDVHQ LQ GHU $WPR�
VSKlUH JLEW �0DUNWYHUVDJHQ� PXVV EHL )HKOHQ YRQ YHUELQGOLFKHQ LQWHUQD�
WLRQDOHQ $ENRPPHQ PLW 7ULWWEUHWWIDKUHQ JHUHFKQHW ZHUGHQ� :HQQ QXU HLQ
7HLO GHU /lQGHU (PLVVLRQVUHGXNWLRQHQ EHVFKOLHVVW� KDEHQ GLH UHVWOLFKHQ
/lQGHU HLQHQ JHZLVVHQ ZLUWVFKDIWOLFKHQ $QUHL]� LKUH 7UHLEKDXVJDVHPLV�
VLRQHQ DXV]XZHLWHQ �VRJ� &DUERQ�/HDNDJH�� $XV GLHVHU hEHUOHJXQJ
NDQQ ]ZDU NHLQH /HJLWLPDWLRQ I�U NOLPDSROLWLVFKH 3DVVLYLWlW EHL )HKOHQ
DXVUHLFKHQGHU LQWHUQDWLRQDOHU $ENRPPHQ DEJHOHLWHW ZHUGHQ� 6LH ]HLJW
DEHU� GDVV I�U HLQH ZLUNVDPH LQWHUQDWLRQDOH .OLPDSROLWLN HLQH VWDUNH .R�
RUGLQDWLRQ GHU 3ROLWLN JHIRUGHUW LVW� 'LH +HUDXVIRUGHUXQJ LVW GDEHL GDV )LQ�
GHQ HLQHV .RQVHQVHV �EHU HLQH IDLUH 9HUWHLOXQJ GHU PLW GHU (PLVVLRQV�
UHGXNWLRQ HLQKHUJHKHQGHQ .RVWHQ�

:LUWVFKDIWVZDFKV�
WXP YHUHLQIDFKW
.OLPDYHUKDQGOXQ�
JHQ

)RUWVFKULWWH EHL VROFKHQ LQWHUQDWLRQDOHQ 9HUWHLOXQJVIUDJHQ VLQG LQ HLQHP
ZHOWZLUWVFKDIWOLFK SURVSHULHUHQGHQ 8PIHOG HLQIDFKHU ]X HUUHLFKHQ DOV LQ
=HLWHQ YRQ 6WDJQDWLRQ RGHU 5H]HVVLRQ� .RVWHQ GHU (PLVVLRQVUHGXNWLRQ
ODVVHQ VLFK SROLWLVFK HLQIDFKHU PLW ]XVlW]OLFK JHQHULHUWHP (LQNRPPHQ
GHFNHQ DOV PLW GHP (QW]XJ YRQ EHVWHKHQGHP (LQNRPPHQ� 'HPJHJHQ�
�EHU VWHLJW GHU $XVVWRVV YRQ 7UHLEKDXVJDVHPLVVLRQHQ PLW HLQHU ZDFK�
VHQGHQ :LUWVFKDIW LPPHU QRFK DQ� ZHQQ NHLQH DEVROXWH (QWNRSSHOXQJ
HUUHLFKW ZLUG� $QGHUHUVHLWV LVW MHGRFK DXFK ]X EHDFKWHQ� GDVV VLFK
:DFKVWXP UHJHOPlVVLJ SRVLWLY DXI ,QQRYDWLRQ XQG ,QYHVWLWLRQHQ LQ XP�
ZHOWIUHXQGOLFKH 7HFKQRORJLHQ DXVZLUNW�

��� %LRGLYHUVLWlW � GLH 9LHOIDOW GHU $UWHQ� *HQH XQG /HEHQVUlXPH � OLHIHUW GXUFK QDW�UOLFKH 3UR]HVVH VRJHQDQQWH
gNRV\VWHPOHLVWXQJHQ� GLH ]XP %HLVSLHO /XIW RGHU :DVVHU UHLQLJHQ�
��� ,QWHUJRYHUQPHQWDO SDQHO RQ FOLPDWH FKDQJH �,3&&�� ����� 6XPPDU\ IRU 3ROLF\PDNHUV� ,Q� &OLPDWH &KDQJH �����
7KH 3K\VLFDO 6FLHQFH %DVLV� &RQWULEXWLRQ RI :RUNLQJ *URXS , WR WKH )LIWK $VVHVVPHQW 5HSRUW RI WKH ,QWHUJRYHUQ�
PHQWDO 3DQHO RQ &OLPDWH &KDQJH� ZZZ�LSFF�FK �
��� %HL HLQHU .OLPDHUZlUPXQJ �EHU ��& ZHUGHQ JURVVH QHJDWLYH $XVZLUNXQJHQ HUZDUWHW�
��� ,3&&� ����� 6XPPDU\ IRU 3ROLF\PDNHUV� ,Q� &OLPDWH &KDQJH ����� 0LWLJDWLRQ RI &OLPDWH &KDQJH� &RQWULEXWLRQ
RI :RUNLQJ *URXS ,,, WR WKH )LIWK $VVHVVPHQW 5HSRUW RI WKH ,QWHUJRYHUQPHQWDO 3DQHO RQ &OLPDWH &KDQJH� S� ���
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(LQ LQWHUQDWLRQDOHV
(QJDJHPHQW GHU
6FKZHL] LVW Q|WLJ

'LH 6FKZHL] HQJDJLHUW VLFK DOV YHUOlVVOLFKHU 3DUWQHU LQ GHQ LQWHUQDWLRQD�
OHQ 2UJDQLVDWLRQHQ XQG LVW EHUHLW� VLFK LP 5DKPHQ LQWHUQDWLRQDOHU 9HU�
HLQEDUXQJHQ ]X HLQHP PDVVJHEOLFKHQ %HLWUDJ ]XU 6FKRQXQJ QDW�UOLFKHU
5HVVRXUFHQ ]X YHUSIOLFKWHQ�

$XV ZLUWVFKDIWVSROLWLVFKHU 6LFKW KDEHQ LQVEHVRQGHUH LQWHUQDWLRQDOH 9HU�
SIOLFKWXQJHQ RGHU 9HUHLQEDUXQJHQ HLQH JURVVH %HGHXWXQJ� GLH QLFKW QXU
HLQ �TXDQWLIL]LHUEDUHV� =LHO VRQGHUQ DXFK GLH GD]X QRWZHQGLJHQ 0DVV�
QDKPHQ XQG GHUHQ 8PVHW]XQJ LQ KDUPRQLVLHUWHU :HLVH EHLQKDOWHQ� (LQH
JOHLFK]HLWLJ PLW GHP =LHO EHNDQQWH XQG LQWHUQDWLRQDO KDUPRQLVLHUWH 8P�
VHW]XQJ JHQLHVVW HUVWHQV HLQH KRKH $N]HSWDQ]� ZHLO VLH YHUWUlJOLFK LVW LP
LQWHUQDWLRQDOHQ :HWWEHZHUE XQG ZHLO HLQH EUHLWH 8PVHW]XQJ � VRJDU EHL
JHULQJHUHP =LHO � GHU 8PZHOW PHKU GLHQW DOV QXU HLQ]HOQH HKUJHL]LJH /lQ�
GHU]LHOH� 'LHVH (UIDKUXQJ ZLUG EHL YLHOHQ XQG JXW IXQNWLRQLHUHQGHQ PXOWL�
ODWHUDOHQ 8PZHOWDENRPPHQ DQJHZHQGHW� $OV %HLVSLHO ZlUHQ GLH &KHPL�
NDOLHQDENRPPHQ GHU (&( 812 RGHU GDV 0RQWUHDOSURWRNROO ]XP 6FKXW]
GHU 2]RQVFKLFKW GHU 81(3 ]X QHQQHQ� 'DEHL ZHUGHQ PLW GHP =LHO DXFK
0DVVQDKPHQ ZLH HLQH JHPHLQVDPH 0HVVPHWKRGLN� YHUSIOLFKWHQGH (LQ�
VFKUlQNXQJ JHZLVVHU 6XEVWDQ]HQ RGHU YHUHLQEDUWHU ,QIRUPDWLRQV�
DXVWDXFK IHVWJHOHJW� :LFKWLJ VLQG LQ GLHVHP =XVDPPHQKDQJ DXFK LQWHU�
QDWLRQDO DQHUNDQQWH 1RUPHQ XQG 6WDQGDUGV� UHVSHNWLYH GHUHQ
(UDUEHLWXQJ XQG JHPHLQVDPH )RUVFKXQJVSURMHNWH� )�U GLH 6FKZHL] DOV
RIIHQH 9RONVZLUWVFKDIW KDW GLHV HLQH EHVRQGHUH 5HOHYDQ]�

'LH 6FKZHL] HQJDJLHUW VLFK DXFK LQ GHU LQWHUQDWLRQDOHQ (QWZLFNOXQJV]X�
VDPPHQDUEHLW I�U HLQH XPZHOWVFKRQHQGH (QWZLFNOXQJ� ,QVEHVRQGHUH
GHP .OLPDZDQGHO ZLUG VHLW GHU $XIVWRFNXQJ GHU LP )HEUXDU ���� EHZLO�
OLJWHQ ]XVlW]OLFKHQ 0LWWHO I�U GLH |IIHQWOLFKH (QWZLFNOXQJVKLOIH QRFK VWlU�
NHU 5HFKQXQJ JHWUDJHQ� :LFKWLJ VLQG DXFK GLH $NWLYLWlWHQ GHV %XQGHV
]XU 6WlUNXQJ GHU &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ �&65� XQG GHU 7HFK�
QRORJLHWUDQVIHU�

:LUWVFKDIWVSROLWLVFKH 5HOHYDQ] GHU 8PZHOWSROLWLN XQG %HGHXWXQJ J�QVWLJHU ZLUWVFKDIWV�
SROLWLVFKHU 5DKPHQEHGLQJXQJHQ I�U GLH 8PZHOW���

$XVZLUNXQJHQ GHU
8PZHOWSROLWLN DXIV
:DFKVWXP

8PZHOWSROLWLVFKH 0DVVQDKPHQ N|QQHQ � ]XPLQGHVW NXU]IULVWLJ � ]X HLQHP
$QVWLHJ GHU 3URGXNWLRQVNRVWHQ XQG ]XU 6FKPlOHUXQJ GHU %HWULHEVHUJHE�
QLVVH GHU 8QWHUQHKPHQ I�KUHQ� 8QWHUQHKPHQ� GLH UHVVRXUFHQVFKRQHQGH
8PZHOWWHFKQRORJLHQ DQZHQGHQ� N|QQHQ DEHU PLWWHOIULVWLJ YRQ .RVWHQHLQ�
VSDUXQJHQ GXUFK GHQ HIIL]LHQWHUHQ XQG VSDUVDPHUHQ (LQVDW] YRQ (QHU�
JLH XQG 5RKVWRIIH� :DVVHU� %RGHQ� XVZ� HU]LHOHQ� )�U GLH +DXVKDOWH HQW�
VWHKHQ ILQDQ]LHOOH %HODVWXQJHQ DXIJUXQG K|KHUHU VWDDWOLFKH $EJDEHQ
RGHU $XVJDEHQ I�U *�WHU XQG 'LHQVWOHLVWXQJHQ� GLH QHJDWLYH ([WHUQDOLWl�
WHQ YHUXUVDFKHQ� 'LH .RQVXPP|JOLFKNHLW GHU +DXVKDOWH YHUNOHLQHUW VLFK�
(LQH NRQVHTXHQWH ,QWHUQDOLVLHUXQJ YRQ QHJDWLYHQ 8PZHOWDXVZLUNXQJHQ
EHODVWHW WHQGHQ]LHOO LQ GHU NXU]HQ )ULVW GDV :DFKVWXP XQG GLH LQWHUQDWL�
RQDOH :HWWEHZHUEVIlKLJNHLW GHV 6WDQGRUWHV 6FKZHL]� 0RGHOOUHFKQXQJHQ
]HLJHQ DEHU� GDVV GLHVH %HODVWXQJHQ EHL HLQHU RSWLPDO DXVJHVWDOWHWHQ
3ROLWLN HKHU JHULQJ DXVIDOOHQ����

��� YJO� GD]X GHQ %HULFKW *U�QH :LUWVFKDIW� 5ROOH GHV 6WDDWHV KLQVLFKWOLFK HLQHU HIIL]LHQWHQ 1XW]XQJ GHU QDW�UOLFKHQ
/HEHQVJUXQGODJHQ� %HULFKW LQ GHU (UI�OOXQJ GHV 3RVWXODWHV ������� %RXUJHRLV YRP � -XQL �����
��� VLHKH ]�%� %$)8 ����� 6\QWKHVHEHULFKW ]XU 9RONVZLUWVFKDIWOLFKHQ %HXUWHLOXQJ GHU 6FKZHL]HU .OLPDSROLWLN QDFK
���� �92%8��
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(LQH ]LHOJHULFKWHWH 8PZHOWSROLWLN NDQQ GHPQDFK NXU]IULVWLJ �EHU DOOH
%UDQFKHQ KLQZHJ NHLQHQ :DFKVWXPVVFKXE KHUEHLI�KUHQ� :HUGHQ DEHU
GLH YHUPLHGHQHQ H[WHUQHQ .RVWHQ LQ GLH %HWUDFKWXQJ HLQEH]RJHQ� VR YHU�
EHVVHUWH VLFK GLH %LODQ] GHU :DFKVWXPVZLUNXQJ� (LQH JHULQJHUH 8PZHOW�
EHODVWXQJ I�KUW I�U 0HQVFKHQ XQG 8PZHOW ]X JHULQJHUHQ )ROJHNRVWHQ�
$WHPZHJVHUNUDQNXQJHQ DXIJUXQG VFKOHFKWHU /XIW QHKPHQ DE� %|GHQ
XQG *HZlVVHU P�VVHQ ZHQLJHU RIW VDQLHUW ZHUGHQ XQG DXFK 6FKlGHQ DQ
,QIUDVWUXNWXU� *HElXGHQ� )DKU]HXJHQ RGHU 3URGXNWLRQVDXVIlOOH DXIJUXQG
H[WUHPHU :HWWHUHUHLJQLVVH ZLH 6W�UPH� +DJHO RGHU hEHUVFKZHPPXQ�
JHQ ZHUGHQ UHGX]LHUW�

.HLQ V\VWHPDWLVFK
LQQRYDWLRQVKHP�
PHQGHQ UHJXODWRUL�
VFKHQ 5DKPHQEH�
GLQJXQJHQ
YRUKDQGHQ

5HJXOLHUXQJHQ DXV YHUVFKLHGHQVWHQ SROLWLVFKHQ %HUHLFKHQ EHHLQIOXVVHQ
GDV ZLUWVFKDIWOLFKH +DQGHOQ XQG N|QQHQ GDEHL HLQHQ HIIL]LHQWHQ 8PJDQJ
PLW 5HVVRXUFHQ EHJ�QVWLJHQ RGHU DXFK KHPPHQ� ,P 5DKPHQ GHU &OHDQ�
WHFK�6WUDWHJLH GHV %XQGHV OLHVVHQ %$)8 XQG %)( LP -DKU ���� HLQ ,Q�
YHQWDU GHU ZLFKWLJVWHQ LQQRYDWLRQVKHPPHQGHQ 5HJXOLHUXQJHQ XQG SUL�
YDWHQ 1RUPHQ HUVWHOOHQ���� ,QVJHVDPW ]HLJW VLFK� GDVV I�U 6FKZHL]HU
8QWHUQHKPHQ LP &OHDQWHFK�%HUHLFK NHLQH V\VWHPDWLVFK LQQRYDWLRQV�
KHPPHQGHQ UHJXODWRULVFKHQ 5DKPHQEHGLQJXQJHQ EHVWHKHQ� (PSIRK�
OHQ ZLUG� HLQHQ P|JOLFKVW VFKODQNHQ XQG NRKlUHQWHQ 5HJXOLHUXQJVUDK�
PHQ ]X ZDKUHQ� +DQGOXQJVDQZHLVXQJHQ ]X YHUPHLGHQ VRZLH
5HJXOLHUXQJHQ XQG 1RUPHQ� GLH *UHQ]ZHUWH XQG 6WDQGDUGV IHVWOHJHQ�
UHJHOPlVVLJ ]X �EHUSU�IHQ XQG PLW $QSDVVXQJVSIDGHQ DXV]XVWDWWHQ�

+DQGOXQJVEHGDUI

+DQGOXQJVEHGDUI
EHL DXVJHZlKOWHQ
DNWXHOOHQ 3UR]HV�
VHQ

'LH 6FKZHL] EHVLW]W PLW GHP 8PZHOWVFKXW]JHVHW] XQG ZHLWHUHQ *HVHW�
]HQ �*HZlVVHUVFKXW]JHVHW]� &2��*HVHW] X�D�� VRZLH GHQ GD]XJHK|UL�
JHQ ]DKOUHLFKHQ 9HURUGQXQJHQ ZLFKWLJH ,QVWUXPHQWH� XP GLH QDW�UOLFKHQ
5HVVRXUFHQ ]X VFKRQHQ� 6LH KDW GDPLW LQ GHQ YHUJDQJHQHQ -DKU]HKQWHQ
LQQHUKDOE GHU /DQGHVJUHQ]HQ �]�%� :DVVHU� /XIW� VHKU JURVVH )RUW�
VFKULWWH HU]LHOW �YJO� %HULFKW 8PZHOW 6FKZHL] ������
'LH EHVWHKHQGHQ *HVHW]H XQG 9HURUGQXQJHQ N|QQHQ SXQNWXHOO DQ QHXH
QDWXUZLVVHQVFKDIWOLFKH (UNHQQWQLVVH XQG 7HFKQRORJLHP|JOLFKNHLWHQ DQ�
JHSDVVW ZHUGHQ�

0LW GHU 9HUDEVFKLHGXQJ GHU 6WUDWHJLH %LRGLYHUVLWlW 6FKZHL] LP $SULO
���� KDW GHU %XQGHVUDW GHQ *UXQGVWHLQ JHOHJW� GLH %LRGLYHUVLWlW ]XN�QI�
WLJ QDFKKDOWLJHU ]X QXW]HQ� 'HU 9HUOXVW GHU %LRGLYHUVLWlW LVW PLW VHKU XQ�
WHUVFKLHGOLFKHQ 3UREOHPVWHOOXQJHQ YHUEXQGHQ XQG JHQDXVR GLYHUV IDOOHQ
GLH IRUPXOLHUWHQ 6WRVVULFKWXQJHQ XQG +DQGOXQJVIHOGHU DXV� %LV ���� VRO�
OHQ NRQNUHWH 0DVVQDKPHQ HUDUEHLWHW ZHUGHQ� XP X�D� )HKODQUHL]H ]X EH�
KHEHQ XQG GLH 6HNWRUDOSROLWLNHQ NRKlUHQWHU PLW GHQ $QOLHJHQ GHU %LR�
GLYHUVLWlW DE]XVWLPPHQ�

,P 5DKPHQ GHU .OLPDSROLWLN KDW GLH 6FKZHL] EHVFKORVVHQ� LKUH (PLVVLR�
QHQ ELV ]XP -DKU ���� XP PLQGHVWHQV ��� JHJHQ�EHU GHP -DKU ����
]X UHGX]LHUHQ� (V ZXUGHQ GD]X YHUVFKLHGHQH 0DVVQDKPHQ LPSOHPHQ�
WLHUW� GDUXQWHU GLH &2��%UHQQVWRIIDEJDEH� GDV *HElXGHSURJUDPP�

��� (UQVW %DVOHU � 3DUWQHU $* ������� ,QYHQWDU GHU ZLFKWLJVWHQ LQQRYDWLRQVKHPPHQGHQ 5HJXOLHUXQJHQ XQG 1RU�
PHQ LP &OHDQWHFK�%HULHFK� %HULFKW ]XP 3U�IDXIWUDJ ©,QYHQWDU LQQRYDWLRQVKHPPHQGHU 5HJXOLHUXQJHQª GHV 0DV�
WHUSODQ &OHDQWHFK YRP ��� )HEUXDU ����� =ROOLNRQ�
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(PLVVLRQVYRUVFKULIWHQ I�U 1HXZDJHQ� ,Q GHU %RWVFKDIW ]XU (QHUJLHVWUDWH�
JLH ���� VFKOlJW GHU %XQGHVUDW =LHOVHW]XQJHQ I�U HUQHXHUEDUH (QHUJLHQ
XQG (QHUJLHHIIL]LHQ] YRU� GLH ELV ]XP -DKU ���� GLH 5HGXNWLRQ GHU (PLV�
VLRQHQ SUR .RSI DXI � � ��� 7RQQHQ GHU HQHUJHWLVFKHQ &2� HUP|JOLFKHQ
VROOHQ� (LQ GD]X HUDUEHLWHWHV HUVWHV 0DVVQDKPHQSDNHW HQWKlOW HLQH
5HLKH YRQ YHUVFKLHGHQHQ 0DVVQDKPHQ� GLH X�D� ELV ���� GLH EHVWH�
KHQGH &2��3ROLWLN YHUVWlUNHQ� 0LW GHU &2��%UHQQVWRIIDEJDEH KDW GLH
6FKZHL] HLQ ,QVWUXPHQW ]XU 5HGXNWLRQ GHU &2��(PLVVLRQHQ HLQJHI�KUW�
1RFK EHVWHKW LP %HUHLFK GHV 9HUNHKUV� ZR ELVKHU QRFK NHLQH &2��
(PLVVLRQVUHGXNWLRQ HUIROJWH� NHLQH VROFKH $EJDEH� =ZDU ZLUG GHU 7UHLE�
VWRIIYHUEUDXFK EHUHLWV PLW ILVNDOLVFKHQ $EJDEHQ EHODVWHW� MHGRFK ZlUH
HLQH NOLPDSROLWLVFKH *OHLFKEHKDQGOXQJ YRQ %UHQQ� XQG 7UHLEVWRIIHQ DXV
ZLUWVFKDIWOLFKHU 6LFKW VLQQYROO���� $XI LQWHUQDWLRQDOHU (EHQH HQJDJLHUW VLFK
GLH 6FKZHL] LP 5DKPHQ GHU LQWHUQDWLRQDOHQ .OLPDYHUKDQGOXQJHQ I�U HLQ
ZHOWZHLWHV .OLPDDENRPPHQ� GDV DXFK GLH JU|VVWHQ (PLWWHQWHQ YRQ
7UHLEKDXVJDVHQ HLQELQGHW XQG GDV LP 'H]HPEHU ���� DXI GHU 81�
.OLPDNRQIHUHQ] LQ 3DULV YHUDEVFKLHGHW ZHUGHQ VROO� 1XU VR NDQQ GDV
.OLPDSUREOHP HIIL]LHQW XQG HIIHNWLY DQJHJDQJHQ ZHUGHQ�

,Q GHU (QHUJLHSROLWLN ZHUGHQ LP %HUHLFK GHV 6WURPV HUQHXHUEDUH (QHU�
JLHQ JHJHQZlUWLJ PLW GHU NRVWHQGHFNHQGHQ (LQVSHLVHYHUJ�WXQJ ILQDQ]L�
HOO VWDUN JHI|UGHUW� 'DPLW VROO (QWZLFNOXQJ XQG $XVEDX QHXHU QRFK QLFKW
PDUNWIlKLJHU 7HFKQRORJLHQ XQWHUVW�W]W ZHUGHQ� $XFK ZHQQ GLHVHV 6XE�
YHQWLRQVV\VWHP ]XU 9HUEUHLWXQJ GHU EHVWHKHQGHQ 7HFKQRORJLHQ ]XU HU�
QHXHUEDUHQ 6WURPSURGXNWLRQ EHLJHWUDJHQ KDW� LVW GLH XQEHIULVWHWH )|UGH�
UXQJ GHU 3URGXNWLRQ GHU HUQHXHUEDUHQ (QHUJLHQ QLFKW VLQQYRO�O��� 'HU
%XQGHVUDW ZLOO GHVKDOE LP 5DKPHQ GHV VLFK LQ (UDUEHLWXQJ EHILQGHQGHQ
.OLPD� XQG (QHUJLHOHQNXQJVV\VWHPV YRQ HLQHP )|UGHU� ]X HLQHP /HQ�
NXQJVV\VWHP �EHUJHKHQ� 'DEHL VROO HLQ VFKULWWZHLVH HLQ]XI�KUHQGHV
/HQNXQJVV\VWHP PLW $EJDEHQ DXI 6WURP� %UHQQ� XQG HYHQWXHOO 7UHLE�
VWRIIHQ GLH KHXWLJHQ )|UGHUPDVVQDKPHQ � LQVEHVRQGHUH GLH )|UGHUXQJ
GHU 6WURPSURGXNWLRQ DXV HUQHXHUEDUHQ (QHUJLHQ XQG GDV *HElXGHVDQ�
LHUXQJVSURJUDPP � DEO|VHQ� 'HU SULPlUH (LQVDW] YRQ /HQNXQJVDEJDEHQ
HUODXEW GDV ,QWHUQDOLVLHUHQ H[WHUQHU .RVWHQ ]X JHULQJHUHQ YRONVZLUW�
VFKDIWOLFKHQ .RVWHQ�

,P %HUHLFK GHU 5HVVRXUFHQHIIL]LHQ] EHVWHKHQ EHUHLWV ZLFKWLJH 5DKPHQ�
EHGLQJXQJHQ� (LQ ZLFKWLJHV ,QVWUXPHQW ]XU )|UGHUXQJ GHU (QHUJLHHIIL]L�
HQ] VLQG WHFKQLVFKH (IIL]LHQ]YRUVFKULIWHQ I�U (OHNWURJHUlWH� 0LW GHU
&OHDQWHFK�6WUDWHJLH XQG GHP 0DVWHUSODQ &OHDQWHFK ������ I|UGHUW GHU
%XQG GLH =XVDPPHQDUEHLW ]ZLVFKHQ 8QWHUQHKPHQ� )RUVFKXQJ� .DQWR�
QHQ XQG %XQG ]X 5HVVRXUFHQHIIL]LHQ] XQG HUQHXHUEDUHQ (QHUJLHQ�
,P +LQEOLFN DXI HLQH *U�QH :LUWVFKDIW KDW GHU %XQGHVUDW VHLW ���� PHK�
UHUH %HVFKO�VVH JHWURIIHQ� ]XOHW]W PLW HLQHP $NWLRQVSODQ ������ XQG GHU
%RWVFKDIW I�U HLQH 5HYLVLRQ GHV 86* ���������� 8P GLH QDW�UOLFKHQ 5HV�
VRXUFHQ ]X VFKRQHQ XQG JOHLFK]HLWLJ GLH 6FKZHL]HU :LUWVFKDIW ]X VWlUNHQ
VWUHEW HU DQ� GHQ .RQVXP |NRORJLVFKHU ]X JHVWDOWHQ� 6WRIINUHLVOlXIH ]X
VFKOLHVVHQ XQG ,QIRUPDWLRQHQ ]XU 5HVVRXUFHQVFKRQXQJ XQG 5HVVRXU�
FHQHIIL]LHQ] EHUHLW]XVWHOOHQ� :HLWHU VROO GLH )|UGHUXQJ IUHLZLOOLJHU ,QLWLDWL�

��� YJO� (PSIHKOXQJHQ ,($ XQG 2(&' ���� �,Q�'HSWK 5HYLHZ 6ZLW]HUODQG��
��� VLHKH� (FRSODQ�(UQVW %DVOHU � 3DUWQHU� ����� 9RONVZLUWVFKDIWOLFKH 0DVVQDKPHQDQDO\VH ]XU (QHUJLHVWUDWHJLH
���� VRZLH ([SHUWHQNRPPLVVLRQ )RUVFKXQJ XQG ,QQRYDWLRQ �(),�� ����� *XWDFKWHQ ]X )RUVFKXQJ� ,QQRYDWLRQ XQG
7HFKQRORJL VFKHU /HLVWXQJVIlKLJNHLW 'HXWVFKODQGV�
��� KWWS���ZZZ�EDIX�DGPLQ�FK�ZLUWVFKDIW�������LQGH[�KWPO"ODQJ GH �
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YHQ LP $XVWDXVFK PLW :LUWVFKDIW� :LVVHQVFKDIW XQG *HVHOOVFKDIW DXI QD�
WLRQDOHU XQG LQWHUQDWLRQDOHU (EHQH JHI|UGHUW ZHUGHQ� 6FKOLHVVOLFK VROOHQ
GLH )RUWVFKULWWH NRQWLQXLHUOLFK �EHUSU�IW ZHUGHQ�

%HL GHU SHULRGLVFKHQ :HLWHUHQWZLFNOXQJ GLHVHU 9RUVFKULIWHQ LVW GDUDXI ]X
DFKWHQ� GDVV VLFK GLH QHXHQ 9RUVFKULIWHQ DQ LQWHUQDWLRQDOHQ 1RUPHQ XQG
6WDQGDUGV �LQVE� GHUMHQLJHQ GHU (8� RULHQWLHUHQ� XP P|JOLFKVW ]X YHU�
PHLGHQ� GDVV +DQGHOVKHPPQLVVH XQG XQJHZROOWH 0DUNWYHU]HUUXQJHQ
]XODVWHQ GHV 6WDQGRUWV 6FKZHL] HQWVWHKHQ�
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� =XVDPPHQIDVVXQJ XQG (PSIHKOXQJHQ

��� =XVDPPHQIDVVXQJ

8QVHUH :HWWEH�
ZHUEVIlKLJNHLW LVW
HLQ *UXQG XQVHUHV
*HGHLKHQV

2EZRKO GLH 6FKZHL] �EHU NHLQHQ 5RKVWRIIH YHUI�JW� LVW VLH HLQHV GHU
UHLFKVWHQ /lQGHU GHU (UGH� 'LH *U�QGH GDI�U VLQG ]ZDU YLHOIlOWLJ� GLH
5DKPHQEHGLQJXQJHQ� ZHOFKHU GHU 6WDDW I�U ZLUWVFKDIWOLFKHV +DQGHOQ
VHW]W� KDEHQ MHGRFK HLQH ]HQWUDOH %HGHXWXQJ� ,QVEHVRQGHUH GHU :HWWEH�
ZHUE ]ZLVFKHQ GHQ ZLUWVFKDIWOLFKHQ $NWHXUHQ VRUJW GDI�U� GDVV HLQH
9RONVZLUWVFKDIW SURVSHULHUHQ NDQQ XQG GHU :RKOVWDQG GHU %HY|ONHUXQJ
HUK|KW ZLUG�

'HU %XQGHVUDW
I�KUW HLQH :DFKV�
WXPVSROLWLN

'HU %XQGHVUDW OHJW GDKHU JURVVHQ :HUW DXI HLQH ODQJIULVWLJ DXVJHULFKWHWH
XQG ZHWWEHZHUEVIUHXQGOLFKH :LUWVFKDIWVSROLWLN� 1DFK GHU :DFKVWXPV�
VFKZlFKH GHU �����HU -DKUH YHUDEVFKLHGHWH GHU %XQGHVUDW XQWHU GHP
7LWHO �:DFKVWXPVSROLWLN� YHUVFKLHGHQH 0DVVQDKPHQ� ZHOFKH HLQ HUK|K�
WHV :DFKVWXP GHU $UEHLWVSURGXNWLYLWlW ]XP =LHO KDWWHQ�

0LW GHU $QQDKPH GHV QHXHQ $UW� ���D %9 ZHUGHQ PLW GHU 3HUVRQHQIUHL�
]�JLJNHLW XQG GHQ GDPLW YHUEXQGHQHQ %H]LHKXQJHQ ]XU (8 ]XGHP ZLFK�
WLJH 3IHLOHU GHU ELVKHULJHQ :DFKVWXPVSROLWLN LQ )UDJH JHVWHOOW� *OHLFK]HL�
WLJ LVW DEVHKEDU� GDVV VLFK GLH 6FKZHL]� WURW] GHU]HLW QRFK JXWHU
.RQMXQNWXUODJH� DXIJUXQG GHV VLFK HLQWU�EHQGHQ HXURSlLVFKHQ :LUW�
VFKDIWVXPIHOGV PLWWHOIULVWLJ PLW JURVVHQ ZLUWVFKDIWVSROLWLVFKHQ +HUDXVIRU�
GHUXQJHQ NRQIURQWLHUW VHKHQ ZLUG� 'HU =HLWSXQNW HUVFKHLQW GDKHU JHHLJ�
QHW� GLH ELVKHULJH :DFKVWXPVSROLWLN ]X �EHUSU�IHQ XQG DQJHVLFKWV GHV
EHVWHKHQGHQ ZLUWVFKDIWVSROLWLVFKHQ 2SWLPLHUXQJVSRWHQWLDOV VRZLH GHU
/HKUHQ DXV GHU M�QJVWHQ :LUWVFKDIWVNULVH HLQH (LQVFKlW]XQJ I�U GHQ ZLUW�
VFKDIWVSROLWLVFKHQ +DQGOXQJVEHGDUI YRU]XQHKPHQ�

'DV 3URGXNWLYLWlWV�
ZDFKVWXP XQG GLH
(QWZLFNOXQJ GHV
:RKOVWDQGHV VLQG
=LHOH

+HXWH XQG GDPDOV ZDU I�U GHQ %XQGHVUDW NODU� GDVV VLFK HLQH QDFKKDOWLJH
XQG ODQJIULVWLJ RULHQWLHUWH :LUWVFKDIWVSROLWLN DXI GHQ :RKOVWDQG GHU %H�
Y|ONHUXQJ XQG QLFKW GLH EORVVH 4XDQWLWlW GHV :LUWVFKDIWVZDFKVWXPV IR�
NXVVLHUHQ VROO� 'LH ZLUWVFKDIWOLFKH /HLVWXQJ VROO QLFKW QXU GXUFK PHKU %H�
VFKlIWLJXQJ XQG .DSLWDO HUK|KW ZHUGHQ� VRQGHUQ LQVEHVRQGHUH GXUFK
HLQH HIIL]LHQWHUH XQG SURGXNWLYHUH 9HUZHQGXQJ GHU 3URGXNWLRQVIDNWRUHQ�

'LH :DFKVWXPVSR�
OLWLN KDWWH HLQHQ SR�
VLWLYHQ (LQIOXVV

$XFK ZHQQ ELV ]XP KHXWLJHQ =HLWSXQNW QLFKW DOOH 0DVVQDKPHQ XPJH�
VHW]W ZXUGHQ� NDQQ GHQQRFK IHVWJHVWHOOW ZHUGHQ� GDVV GLH :DFKVWXPV�
SROLWLN GHV %XQGHVUDWHV ELVKHU LQVJHVDPW HLQH (UIROJVJHVFKLFKWH ZDU�
:lKUHQG HLQLJH 3URMHNWH VFKHLWHUWHQ� ]X HUZlKQHQ LVW EHLVSLHOVZHLVH GHU
(LQKHLWVVDW] EHL GHU 0:6W RGHU GLH ��� $+9�5HYLVLRQ� NRQQWHQ HLQLJH
ZLFKWLJH VWUXNWXUHOOH 5HIRUPHQ� GDUXQWHU ]�%� GLH bQGHUXQJ GHV %LQQHQ�
PDUNWJHVHW]HV� GLH 3HUVRQHQIUHL]�JLJNHLW RGHU GLH 8QWHUQHKPHQVVWHX�
HUUHIRUP ,,� XPJHVHW]W ZHUGHQ� $XFK ZHQQ NHLQH H[SOL]LWHQ 6WXGLHQ ]XU
:DFKVWXPVSROLWLN YRUOLHJHQ� GDUI DXIJUXQG GHU HUIUHXOLFKHQ :LUWVFKDIWV�
HQWZLFNOXQJ LQ GHQ OHW]WHQ -DKUHQ� LQVEHVRQGHUH LP 9HUJOHLFK PLW GHP
$XVODQG� GDYRQ DXVJHJDQJHQ ZHUGHQ� GDVV VLFK GLH LP 5DKPHQ GHU
:DFKVWXPVSROLWLN XPJHVHW]WHQ 5HIRUPHQ LQ GHU 6FKZHL] SRVLWLY DXVJH�
ZLUNW KDEHQ�
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9HUEHVVHUWH
:DFKVWXPVSHUIRU�
PDQFH LP LQWHUQDWL�
RQDOHQ 9HUJOHLFK

hEHU GLH OHW]WHQ ]HKQ -DKUH ����������� KDW VLFK GLH VFKZHL]HULVFKH
:DFKVWXPVSHUIRUPDQFH� JHPHVVHQ DP UHDOHQ %UXWWRLQODQGSURGXNW
�%,3�� PHUNOLFK YHUEHVVHUW� 'LH 6FKZHL]HU :LUWVFKDIW NRQQWH GLH DXVJH�
SUlJWH :DFKVWXPVVFKZlFKH GHU QHXQ]LJHU -DKUH �EHUZLQGHQ XQG YHU�
]HLFKQHWH LP LQWHUQDWLRQDOHQ 9HUJOHLFK �EHUGXUFKVFKQLWWOLFKH %,3�
=XZlFKVH� ,QVEHVRQGHUH VHLW GHU )LQDQ]NULVH HUZLHV VLFK GLH 6FKZHL]HU
:LUWVFKDIW DOV DXVJHVSURFKHQ UREXVW�

'LH YHUEHVVHUWH 3HUIRUPDQFH ]HLJW VLFK LQVEHVRQGHUH EHLP %,3�
:DFKVWXP� LQ DEJHVFKZlFKWHU )RUP DEHU DXFK EHLP �XP GHQ (IIHNW GHU
]XZDQGHUXQJVEHGLQJWHQ %HY|ONHUXQJV]XQDKPH EHUHLQLJWHQ� %,3�
:DFKVWXP SUR .RSI� 'DV UHDOH %,3�:DFKVWXP SUR .RSI KDW VLFK JHJHQ�
�EHU GHQ QHXQ]LJHU -DKUHQ JHVWHLJHUW ���������� ���� SUR -DKU� QDFK
���� ����������� XQG LP LQWHUQDWLRQDOHQ 9HUJOHLFK VFKQHLGHW GLH
6FKZHL] DXFK KLHU OHLFKW �EHUGXUFKVFKQLWWOLFK DE�

$EHU ZHLWHU YHU�
ODQJVDPWHV 3UR�
GXNWLYLWlWVZDFKV�
WXP

'LH $XIWHLOXQJ GHV 3UR�.RSI�%,3�:DFKVWXPV LQ VHLQH EHLGHQ 7UHLEHU $U�
EHLWVHLQVDW] XQG $UEHLWVSURGXNWLYLWlW ]HLJW� GDVV LQ GHU 6FKZHL] �EHU GLH
OHW]WHQ ]HKQ -DKUH HLQ HUK|KWHV $UEHLWVYROXPHQ� GDQN HLQHU QRFKPDOLJHQ
6WHLJHUXQJ GHU EHUHLWV YHUJOHLFKVZHLVH KRKHQ (UZHUEVEHWHLOLJXQJ� SRVL�
WLYH ,PSXOVH I�U GDV 3UR�.RSI�:DFKVWXP OLHIHUQ NRQQWH�

,P *HJHQVDW] ]XU HUIUHXOLFKHQ 9HUEHVVHUXQJ EH]�JOLFK $XVVFK|SIXQJ
GHV )DNWRUV $UEHLW EOLHE EH]�JOLFK $UEHLWVSURGXNWLYLWlW GLH SRVLWLYH 7UHQG�
ZHQGH DXV� ,P *HJHQWHLO KDW VLFK GLH =XQDKPH GHU $UEHLWVSURGXNWLYLWlW
LQ GHU 6FKZHL] LQ GHQ OHW]WHQ -DKUHQ QRFK ZHLWHU YHUODQJVDPW� LQVEHVRQ�
GHUH VHLW GHU )LQDQ]NULVH� 1XU HLQ VFKZDFKHU 7URVW LVW GDEHL� GDVV VLFK
GLH UHODWLYH 3RVLWLRQ GHU 6FKZHL] QLFKW PHKU YHUVFKOHFKWHUW KDW� ZHLO VLFK
DXFK LQ YLHOHQ DQGHUHQ /lQGHUQ GDV 3URGXNWLYLWlWVZDFKVWXP LQ GHQ OHW]�
WHQ -DKUHQ PHUNOLFK DEJHIODFKW KDW�

(LQH VWUXNWXUHOOH
(QWZLFNOXQJ VSLHOW
KLHU HLQH 5ROOH

'LH 3URGXNWLYLWlWVHQWZLFNOXQJ QDFK %UDQFKHQ JLEW +LQZHLVH� GDVV LQ GHU
6FKZHL] LQVEHVRQGHUH GDV DEJHVFKZlFKWH 3URGXNWLYLWlWVZDFKVWXP LQ
HLQLJHQ 6HNWRUHQ PDVVJHEOLFK ]XU JHVDPWZLUWVFKDIWOLFKHQ 3URGXNWLYLWlWV�
YHUODQJVDPXQJ EHLJHWUDJHQ KDW� $Q HUVWHU 6WHOOH GHU )LQDQ]VHNWRU� GHU
VHLW GHU -DKUWDXVHQGZHQGH HLQH EHVFKHLGHQH 3URGXNWLYLWlWVHQWZLFNOXQJ
DXIZHLVW� +LQ]X NDP� GDVV VHLW GHU )LQDQ]NULVH DXFK GLH ELV GDKLQ NUlIWL�
JHQ 3URGXNWLYLWlWV]XZlFKVH LQ GHU ,QGXVWULH XQG LP *URVVKDQGHO LQ GHQ
OHW]WHQ -DKUHQ LQV 6WRFNHQ JHULHWHQ� 'LH ELQQHQZLUWVFKDIWOLFK RULHQWLHUWHQ
%UDQFKHQ �]�%� %DXJHZHUEH VRZLH SULYDWH XQG VWDDWVQDKH 'LHQVWOHLVWXQ�
JHQ� PLW LKUHU PlVVLJHQ 3URGXNWLYLWlWVHQWZLFNOXQJ NRQQWHQ GLHV QLFKW
NRPSHQVLHUHQ�

(LQNRPPHQVYHU�
WHLOXQJ LP LQWHUQDWL�
RQDOHQ 9HUJOHLFK
DXVJHJOLFKHQ

'HU %HULFKW ZLUIW DXFK HLQHQ %OLFN DXI GLH )UDJH GHV (LQIOXVVHV GHU 9HU�
WHLOXQJ DXI GDV :LUWVFKDIWVZDFKVWXP� ,Q GHU ZLVVHQVFKDIWOLFKHQ /LWHUDWXU
ZLUG VHLW ODQJHP GHEDWWLHUW� ZLH GLH :HFKVHOZLUNXQJHQ ]ZLVFKHQ :LUW�
VFKDIWVZDFKVWXP XQG GHU 9HUWHLOXQJ YRQ (LQNRPPHQ RGHU 9HUP|JHQ ]X
EHXUWHLOHQ VLQG� 9RQ HLQHU HLQKHLWOLFKHQ 0HLQXQJ OlVVW VLFK GHU]HLW QLFKW
VSUHFKHQ� 'LH 5HVXOWDWH GHU HPSLULVFKHQ /LWHUDWXU ZHLVHQ MHGRFK GDKLQ�
GDVV VLFK HLQH HUKHEOLFKH 8QJOHLFKKHLW GHU (LQNRPPHQ LQ GHU NXU]HQ
)ULVW HKHU EHIO�JHOQG XQG LQ GHU ODQJHQ )ULVW HKHU KHPPHQG DXI GLH ZLUW�
VFKDIWOLFKH (QWZLFNOXQJ DXVZLUNHQ G�UIWH� %H]�JOLFK 9HUP|JHQVYHUWHL�
OXQJ LVW GLH 'HEDWWH DNWXHOO NRQWURYHUV XQG HV LVW NHLQ .RQVHQV ]X HUNHQ�
QHQ�
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'LH (LQNRPPHQVYHUWHLOXQJ LQ GHU 6FKZHL] LVW LP LQWHUQDWLRQDOHQ 9HU�
JOHLFK UHODWLY JOHLFKPlVVLJ� EHVRQGHUV ZHQQ PDQ GLH 0DUNWHLQNRPPHQ
�YRU 8PYHUWHLOXQJ� DQVFKDXW� +LHU YHUI�JW GLH 6FKZHL] QDFK 6�GNRUHD
VRJDU �EHU GLH DXVJHJOLFKHQVWH (LQNRPPHQVYHUWHLOXQJ XQWHU GHQ
2(&'�/lQGHUQ� ,P LQWHUQDWLRQDOHQ 9HUJOHLFK LVW LQ GHU 6FKZHL] GDV $XV�
PDVV GHU 8PYHUWHLOXQJ UHODWLY PRGHUDW� VR GDVV GLH 9HUWHLOXQJ GHU YHU�
I�JEDUHQ (LQNRPPHQ LP HXURSlLVFKHQ 0LWWHOIHOG OLHJW� (LQ LQWHUQDWLRQDOHU
9HUJOHLFK GHU 9HUP|JHQVYHUWHLOXQJ LVW DXIJUXQG PHWKRGLVFKHU +�UGHQ
QXU EHGLQJW DXVVDJHNUlIWLJ�

'LH 6WlUNHQ XQG
GLH 6FKZlFKHQ GHU
6FKZHL] VLQG HU�
NHQQEDU

%HWUDFKWHW PDQ GLH 6WlUNHQ XQG 6FKZlFKHQ GHU 6FKZHL]HU 9RONVZLUW�
VFKDIW ZLUG NODU� GDVV GLH 5DKPHQEHGLQJXQJHQ GHU 6FKZHL] VHKU JXW
VLQG� DXV YRONVZLUWVFKDIWOLFKHU 6LFKW� MHGRFK QRFK ZHLWHU YHUEHVVHUW ZHU�
GHQ N|QQHQ� $OV 6WlUNHQ VLQG LQVEHVRQGHUH GLH KRKH :LUWVFKDIWVIUHLKHLW�
GHU IOH[LEOH $UEHLWVPDUNW� GLH DXVJH]HLFKQHW DXVJHELOGHWH %HY|ONHUXQJ�
GLH KRFKZHUWLJH ,QIUDVWUXNWXU� GLH JXWH )LVNDOSROLWLN� GLH KRKH /HEHQVTXD�
OLWlW� YHUWUDXHQVZ�UGLJH VWDDWOLFKH ,QVWLWXWLRQHQ XQG GLH $EZHVHQKHLW HL�
QHU LQWHUYHQWLRQLVWLVFKHQ XQG VWUXNWXUHUKDOWHQGHQ :LUWVFKDIWVSROLWLN ]X
QHQQHQ� 6LH WUDJHQ DOOH GD]X EHL� GDVV GLH 6FKZHL] GHU]HLW HLQHV GHU
ZHWWEHZHUEVIlKLJVWHQ /lQGHU GHU :HOW LVW� 'HQQRFK VLQG DXV HLQHU UHLQ
YRONVZLUWVFKDIWOLFKHQ 6LFKW DXFK HLQLJH 6FKZlFKHQ ]X QHQQHQ� 'HU :HWW�
EHZHUE LP %LQQHQPDUNW NDQQ DXFK QDFK GUHL :DFKVWXPVSDNHWHQ QRFK
ZHVHQWOLFK HUK|KW ZHUGHQ� =X HUZlKQHQ VLQG EHLVSLHOVZHLVH GLH PDQ�
JHOQGHQ 5HIRUPHQ EHL GHQ 1HW]ZHUNLQGXVWULHQ� GLH %HKLQGHUXQJ YRQ 3D�
UDOOHOLPSRUWHQ� %HUHLFKH LQ GHQHQ GHU 6WDDW DOV .RQNXUUHQW ]X SULYDWHQ
$NWHXUHQ WULWW RGHU GHU :LOGZXFKV LP %HLKLOIHZHVHQ� =XGHP EHVWHKW QDFK
ZLH YRU HLQ JURVVHV 3RWHQWLDO ]XP gIIQHQ YRQ 0lUNWHQ I�U GLH 6FKZHL]HU
8QWHUQHKPHQ� 6FKOLHVVOLFK EUHPVW GLH DGPLQLVWUDWLYH %HODVWXQJ GLH 3UR�
GXNWLYLWlWVHQWZLFNOXQJ XQG GDPLW GDV :DFKVWXP� 'HU]HLW LVW HEHQIDOOV HLQ
(QJSDVV EHL GHU 9HUI�JEDUNHLW YRQ )DFKNUlIWHQ ]X LGHQWLIL]LHUHQ� ,QVJH�
VDPW NDQQ GDKHU IHVWJHVWHOOW ZHUGHQ� GDVV DXV HLQHU YRONVZLUWVFKDIWOL�
FKHQ 2SWLN QDFK ZLH YRU 5HIRUPEHGDUI LQ GLH 6FKZHL] EHVWHKW�

'LH OHW]WHQ )LQDQ]�
NULVHQ KDEHQ GLH
5HVLOLHQ] GHU
6FKZHL] EHVWlWLJW

(LQH /HKUH DXV GHU N�U]OLFK YHUJDQJHQHQ )LQDQ]NULVH I�U GLH :LUWVFKDIWV�
SROLWLN LVW� GDVV VLFK 9RONVZLUWVFKDIWHQ PLW JHZLVVHQ (LJHQVFKDIWHQ DOV
ZLGHUVWDQGVIlKLJHU DOV DQGHUH KHUYRUJHWDQ KDEHQ� 8PVR UDVFKHU HLQH
9RONVZLUWVFKDIW ZLHGHU DXI LKUHQ SRWHQWLHOOHQ :DFKVWXPVSIDG ]XU�FN�
NHKUW� XPVR ZHQLJHU :RKOVWDQGVYHUOXVWH NDQQ HLQH .ULVH YHUXUVDFKHQ�
(LQ LQWHUQDWLRQDOHU 9HUJOHLFK GHU YHUDQWZRUWOLFKHQ )DNWRUHQ �]�%� $UEHLWV�
PDUNW� 6WDDWVYHUVFKXOGXQJ� X�D�� ]HLJW� GDVV GLH 6FKZHL]HU 9RONVZLUW�
VFKDIW lXVVHUVW ZLGHUVWDQGVIlKLJ LVW XQG ZHQLJ +DQGOXQJVEHGDUI I�U 9HU�
EHVVHUXQJHQ EHVWHKW� $XVQDKPH ELOGHW GLH LP LQWHUQDWLRQDOHQ 9HUJOHLFK
KRKH 9HUVFKXOGXQJ GHU SULYDWHQ +DXVKDOWH�

1HEHQZLUNXQJHQ
P�VVHQ GLIIHUHQ�
]LHUW EHWUDFKWHW
ZHUGHQ

'HU %HJULII GHV :LUWVFKDIWVZDFKVWXPV� LQVEHVRQGHUH GLH GDPLW YHUEXQ�
GHQHQ 1HEHQZLUNXQJHQ� ZLUG LQ GHU |IIHQWOLFKHQ 'LVNXVVLRQ ]XQHKPHQG
NULWLVFKHU EHXUWHLOW� 'LH YRUOLHJHQGH $QDO\VH OlVVW GLH YHUVFKLHGHQHQ .UL�
WLNHQ LQ HLQHP GLIIHUHQ]LHUWHUHQ /LFKW HUVFKHLQHQ�

9HUGUlQJXQJVHIIHNWH DXI GHP $UEHLWVPDUNW NRQQWHQ DXIJUXQG GHU VWDU�
NHQ =XZDQGHUXQJ LQ GHQ OHW]WHQ -DKUHQ QLFKW IHVWJHVWHOOW ZHUGHQ� 'LH
$UEHLWVNUlIWH ZLUNWHQ SULPlU NRPSOHPHQWlU� 3RWHQWLDO H[LVWLHUW KLQJHJHQ
EHL GHU 1XW]XQJ GHV )DFKNUlIWHSRWHQWLDOV�
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'LH 8UVDFKHQ GHU 6LHGOXQJVIOlFKHQ]XQDKPH XQG GHU VWHLJHQGHQ =HUVLH�
GHOXQJ VLQG QHEHQ GHP %HY|ONHUXQJVZDFKVWXP DXFK DXI GHQ ]XQHK�
PHQGHQ )OlFKHQDQVSUXFK SUR 3HUVRQ ]XU�FN]XI�KUHQ� (LQH ZLFKWLJH
5ROOH VSLHOHQ MHGRFK DXFK UDXPSODQHULVFKH (QWVFKHLGH �]�%� GH]HQWUDOH
VWDWW NRPSDNWH 6LHGOXQJVHQWZLFNOXQJ� RGHU %DXWHQ DXVVHUKDOE GHU
%DX]RQHQ��

'LH )DNWRUHQ� ZHOFKH $QJHERW XQG 1DFKIUDJH QDFK :RKQUDXP EHHLQ�
IOXVVHQ VLQG ]DKOUHLFK� 'HU NDXVDOH =XVDPPHQKDQJ ]ZLVFKHQ ,PPREL�
OLHQSUHLVHQ XQG %HY|ONHUXQJVZDFKVWXP LVW DXIJUXQG GHU YRUOLHJHQGHQ
6WXGLHQ QLFKW HLQGHXWLJ QDFKZHLVEDU XQG VROOWH QLFKW �EHUEHZHUWHW ZHU�
GHQ�

%H]�JOLFK GHQ 9HUNHKUVLQIUDVWUXNWXUHQ ]HLJW VLFK� GDVV QHXH .DSD]LWlWHQ
UHODWLY UDVFK DXVJHQXW]W ZHUGHQ� ,QVEHVRQGHUH SUREOHPDWLVFK LVW DXV
|NRQRPLVFKHU 6LFKW GLH QLFKW YHUXUVDFKHUJHUHFKWH )LQDQ]LHUXQJ GHV
9HUNHKUV� ZHOFKHV $QUHL]H I�U HLQH �]X� VWDUNH 1XW]XQJ DXI .RVWHQ GHU
$OOJHPHLQKHLW ELHWHW�

'LH 8PZHOW�$XVZLUNXQJHQ GHV VFKZHL]HULVFKHQ .RQVXPV KDEHQ ]ZL�
VFKHQ ���� XQG ���� LP ,QODQG DEJHQRPPHQ� LP $XVODQG GDJHJHQ ]X�
JHQRPPHQ� $XIJUXQG GHU %HJUHQ]WKHLW GHU QDW�UOLFKHQ 5HVVRXUFHQ XQG
GHU 7UDJIlKLJNHLW GHU gNRV\VWHPH VROO HLQH DEVROXWH (QWNRSSOXQJ YRQ
:LUWVFKDIWVZDFKVWXP XQG 8PZHOWEHODVWXQJ DQJHVWUHEW ZHUGHQ�

'DVV 8PZHOWYHUVFKPXW]XQJ NHLQH PRQRNDXVDOH )ROJH YRQ :LUWVFKDIWV�
ZDFKVWXP VHLQ PXVV� ]HLJW GLH 9HUEHVVHUXQJ GHU 8PZHOWTXDOLWlW LQ GHU
6FKZHL]� 'HU WHFKQRORJLVFKH )RUWVFKULWW I�KUW ]XGHP GD]X� GDVV GLH ,Q�
WHQVLWlW GHV 5HVVRXUFHQYHUEUDXFKV YRP :LUWVFKDIWVZDFKVWXP HQWNRS�
SHOW ZHUGHQ NDQQ�

(LQ :DFKVWXP GHV
:RKOVWDQGHV LVW
P|JOLFK QXU� ZHQQ
5HIRUPHQ XQWHU�
QRPPHQ ZHUGHQ�
XP GLH 3URGXNWLYL�
WlW ]X YHUEHVVHUQ

:LH GLH YRUOLHJHQGH hEHUSU�IXQJ GHU :DFKVWXPVSROLWLN GHXWOLFK JH�
PDFKW KDW� LVW GHU YRP %XQGHVUDW HLQJHVFKODJHQH :HJ JUXQGVlW]OLFK
]LHOI�KUHQG� $XIJUXQG GHV QDFK ZLH YRU YRUKDQGHQHQ 5HIRUPEHGDUIV
ZLUG HLQH ODQJIULVWLJ DXVJHULFKWHWH :DFKVWXPVSROLWLN DXFK N�QIWLJ YRQ
]HQWUDOHU %HGHXWXQJ VHLQ� 'HUHQ )RNXV LVW ZHLWHUKLQ DXI 0DVVQDKPHQ
]X OHJHQ� ZHOFKH GDV :DFKVWXP GHU $UEHLWVSURGXNWLYLWlW ]XP =LHO KDEHQ�
'DQHEHQ VROOWHQ QHX DXFK 0DVVQDKPHQ LQV $XJH JHIDVVW ZHUGHQ� ZHO�
FKH HLQHUVHLWV GLH :LGHUVWDQGVIlKLJNHLW GHU 9RONVZLUWVFKDIW JHJHQ�EHU
ZLUWVFKDIWOLFKHQ .ULVHQ HUK|KHQ XQG DQGHUHUVHLWV GLH XQHUZ�QVFKWHQ 1H�
EHQHIIHNWH GHV :LUWVFKDIWVZDFKVWXPV DEPLOGHUQ�

��� (PSIHKOXQJHQ

�� 'DV :DFKVWXP GHU $UEHLWVSURGXNWLYLWlW LQ GHU 6FKZHL] HQWZLFNHOW VLFK DXFK QDFK GUHL
:DFKVWXPVSDNHWHQ HKHU VFKZDFK� )�U HLQH QDFKKDOWLJH 6LFKHUXQJ GHV PDWHULHOOHQ :RKO�
VWDQGHV XQG GHU ZLUWVFKDIWOLFKHQ /HLVWXQJVIlKLJNHLW LVW GHVKDOE DXFK ZHLWHUKLQ QRWZHQGLJ�
GDVV GDV 7KHPD Ä:DFKVWXP GHU $UEHLWVSURGXNWLYLWlW³ ZHLW REHQ DXI GHU $JHQGD GHV %XQ�
GHVUDWHV EOHLEW� (LQH DXI GDV :DFKVWXP GHU $UEHLWVSURGXNWLYLWlW DXVJHULFKWHWH :LUW�
VFKDIWVSROLWLN LVW GHVKDOE ZHLWHU]XI�KUHQ�
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�� 'LH $QDO\VH XQG GLH (UIDKUXQJHQ PLW GHU M�QJVWHQ )LQDQ]� XQG :LUWVFKDIWVNULVH KDEHQ JH�
]HLJW� GDVV HV I�U GLH ODQJIULVWLJH :LUWVFKDIWVHQWZLFNOXQJ HQWVFKHLGHQG LVW� GLH :LGHU�
VWDQGVIlKLJNHLW HLQHU 9RONVZLUWVFKDIW I�U DXVVHURUGHQWOLFKH .ULVHQIlOOH ]X RSWLPLHUHQ� =X�
GHP LVW ]X HPSIHKOHQ� GDVV VLFK GHU %XQGHVUDW YHUPHKUW DXFK GHQ SRWHQWLHOO QHJDWLYHQ
1HEHQHIIHNWHQ GHV :LUWVFKDIWVZDFKVWXPV ZLGPHW� LQGHP GLH 3URGXNWLYLWlW DOOHU HLQJHVHW]�
WHQ 5HVVRXUFHQ HUK|KW ZLUG� (LQH ODQJIULVWLJ RULHQWLHUWH XQG DXI GLH (UK|KXQJ GHV :RKO�
VWDQGV DXVJHULFKWHWH :DFKVWXPVSROLWLN VROOWH VLFK GHVKDOE DXI GUHL 6lXOHQ VW�W]HQ�

�� 6WlUNXQJ GHV :DFKVWXPV GHU $UEHLWVSURGXNWLYLWlW
�� (UK|KXQJ GHU :LGHUVWDQGVIlKLJNHLW GHU 9RONVZLUWVFKDIW
�� :DFKVWXP GHU 5HVVRXUFHQSURGXNWLYLWlW ]XU 0LOGHUXQJ QHJDWLYHU 1HEHQZLU�

NXQJHQ GHV :LUWVFKDIWVZDFKVWXPV

$XV ZLUWVFKDIWVSROLWLVFKHU 6LFKW NRPPW GHP :DFKVWXP GHU $UEHLWVSURGXNWLYLWlW QDFK ZLH
YRU SULRULWlUH %HGHXWXQJ ]X�

�� 'LH $QDO\VH KDW JH]HLJW� GDVV GDV %,3 �UHVS� GDV %,3 SUR .RSI� HLQ VHKU JXWHU ,QGLNDWRU LVW�
XP GLH ZLUWVFKDIWOLFKH /HLVWXQJVIlKLJNHLW HLQHU 9RONVZLUWVFKDIW ]X PHVVHQ� =XGHP ZHUGHQ
GXUFK GDV %,3 LQWHUQDWLRQDOH 9HUJOHLFKH HUKHEOLFK HUOHLFKWHUW� 'DV %,3 XQG GDV %,3 SUR
.RSI VLQG GDKHU ZHLWHUKLQ DOV ZLFKWLJH ,QGLNDWRUHQ ]X YHUZHQGHQ� *OHLFKZRKO ZHUGHQ
GXUFK GDV %,3 QLFKW DOOH .RPSRQHQWHQ GHV JHVHOOVFKDIWOLFKHQ :RKOHUJHKHQV JHPHVVHQ�
=XGHP JLEW GDV %,3 QXU EHVFKUlQNW $XVNXQIW �EHU GDV 3RWHQ]LDO ]XU (UKDOWXQJ UHVSHNWLYH
6WHLJHUXQJ GHU ZLUWVFKDIWOLFKHQ /HLVWXQJVIlKLJNHLW LQ GHU =XNXQIW� 'HVKDOE KDW GHU %XQGHV�
UDW EHUHLWV GLH (QWZLFNOXQJ HLQHV .RQ]HSWV I�U GLH XPIDVVHQGH :RKOIDKUWVPHVVXQJ LQ $XI�
WUDJ JHJHEHQ� 'LH ,QGLNDWRUHQ VROOHQ GLH ]XVlW]OLFKHQ ,QIRUPDWLRQHQ OLHIHUQ� XP ZLUWVFKDIWV�
SROLWLVFKH (QWVFKHLGXQJHQ QLFKW DOOHLQH DP %,3 DXV]XULFKWHQ� 'LHVH (QWZLFNOXQJ JLOW HV
ZHLWHU ]X YHUIROJHQ�

�� =XU %HXUWHLOXQJ GHU :RKOIDKUW LVW DXFK YRQ HQWVFKHLGHQGHU %HGHXWXQJ� ZLH GHU:RKOVWDQG
LQ GHU %HY|ONHUXQJ YHUWHLOW LVW� %H]RJHQ DXI GLH $UEHLWVHLQNRPPHQ JHK|UW GLH 6FKZHL]
PLW HLQHU WLHIHQ $UEHLWVORVLJNHLW� HLQHU KRKHQ (UZHUEVEHWHLOLJXQJ XQG HLQHU UHODWLY JOHLFK�
PlVVLJHQ /RKQYHUWHLOXQJ ]X GHQ /lQGHUQ PLW HLQHU UHODWLY DXVJHZRJHQHQ 9HUWHLOXQJ� 'LH
$UEHLWVPDUNWLQVWLWXWLRQHQ� GLH 6R]LDOYHUVLFKHUXQJHQ XQG GDV 6WHXHUV\VWHP HUP|JOLFKHQ HL�
QHQ ]XVlW]OLFKHQ� GLIIHUHQ]LHUWHQ $XVJOHLFK QDFK SROLWLVFK EHVWLPPWHQ .ULWHULHQ� 'LH (LQ�
NRPPHQVYHUWHLOXQJ ZDU LQ GHU 6FKZHL] �EHU GLH OHW]WHQ -DKU]HKQWH UHODWLY VWDELO� 'LH (QW�
ZLFNOXQJ GHU 9HUWHLOXQJ LVW LQVJHVDPW QLFKW EHXQUXKLJHQG� DEHU GHQQRFK ZHLWHU ]X
EHREDFKWHQ�

�� (UIUHXOLFKHUZHLVH ]HLFKQHW VLFK GLH 6FKZHL]HU 9RONVZLUWVFKDIW GXUFK HLQH 9LHO]DKO YRQ
6WlUNHQ DXV� GLH HV ]X HUKDOWHQ JLOW� 'LH :LUWVFKDIWVSROLWLN LVW LP :HVHQWOLFKHQ GDUDXI DXV�
JHULFKWHW� JXWH 5DKPHQEHGLQJXQJHQ I�U ZLUWVFKDIWOLFKH $NWLYLWlWHQ ]X VFKDIIHQ� $XI HLQH
HLQ]HOQH %UDQFKHQ� 7HFKQRORJLHQ XQG )LUPHQ EHYRU]XJHQGH :LUWVFKDIWVSROLWLN ZLUG YHU�
]LFKWHW� $OOJHPHLQ J�QVWLJH 5DKPHQEHGLQJXQJHQ I�KUHQ ]X HLQHU LP LQWHUQDWLRQDOHQ 9HU�
JOHLFK lXVVHUVW KRKHQ :HWWEHZHUEVIlKLJNHLW GHU 8QWHUQHKPHQ� =X GHQ ]HQWUDOHQ 5DKPHQ�
EHGLQJXQJHQ� ZHOFKH HUKDOWHQ ZHUGHQ VROOHQ� JHK|UHQ X�D��

D� *XWH 5DKPHQEHGLQJXQJHQ I�U XQWHUQHKPHULVFKH 7lWLJNHLWHQ� 'D]X JHK|UHQ X�D� HLQ
]XYHUOlVVLJHU 6FKXW] YRQ (LJHQWXPVUHFKWHQ� HLQ YHUOlVVOLFKHU 5HFKWVUDKPHQ� HLQ JXW
HQWZLFNHOWHV )LQDQ]V\VWHP� HLQH DXI 3UHLVVWDELOLWlW JHULFKWHWH *HOGSROLWLN� VRZLH HLQ JX�
WHU =XJDQJ ]X DXVOlQGLVFKHQ *�WHU� XQG .DSLWDOPlUNWHQ�

E� (LQH LP LQWHUQDWLRQDOHQ 9HUJOHLFK KRKH (UZHUEVEHWHLOLJXQJ YHUEXQGHQ PLW HLQHU JURV�
VHQ $QSDVVXQJVIlKLJNHLW GHV $UEHLWVPDUNWHV� %HLGH )DNWRUHQ VWlUNHQ DXFK GLH :LGHU�
VWDQGVIlKLJNHLW GHU 9RONVZLUWVFKDIW�

F� +RKH 4XDOLWlW GHU $XVELOGXQJ DXI DOOHQ 6WXIHQ PLW HLQHU JXWHQ $XVULFKWXQJ DXI GLH (U�
IRUGHUQLVVH GHV $UEHLWVPDUNWHV�
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G� 4XDOLWDWLY KRFKZHUWLJH ,QIUDVWUXNWXUHQ� ZHOFKH HV DQGHUHQ :LUWVFKDIWVVHNWRUHQ HUP|J�
OLFKHQ� HUIROJUHLFK ]X ZLUWVFKDIWHQ�

H� (LQH QDFKKDOWLJH )LVNDOSROLWLN� 'LH $XVJDEHQ HQWVSUHFKHQ PLWWHO� ELV ODQJIULVWLJ GHQ (LQ�
QDKPHQ XQG GLH 6WDDWVYHUVFKXOGXQJ EHZHJW VLFK LQ YHUNUDIWEDUHQ 'LPHQVLRQHQ� 'LHV
UHGX]LHUW GLH .ULVHQDQIlOOLJNHLW GHU JHVDPWHQ 9RONVZLUWVFKDIW� $XI GHU (LQQDKPHVHLWH
VWHKW HLQH LP LQWHUQDWLRQDOHQ 9HUJOHLFK PRGHUDWH 6WHXHUEHODVWXQJ I�U 8QWHUQHKPHQ
XQG +DXVKDOWH�

I� ,Q GHU 6FKZHL] ZLUG GLH ,QQRYDWLRQVWlWLJNHLW JUXQGVlW]OLFK GXUFK GLH 6FKDIIXQJ J�QVWL�
JHU 5DKPHQEHGLQJXQJHQ XQWHUVW�W]W� (V LVW LP 5DKPHQ GHU QHXHQ :DFKVWXPVSROLWLN
]X SU�IHQ� LQZLHIHUQ GLH ,QQRYDWLRQVEHGLQJXQJHQ VRZRKO I�U EHVWHKHQGH 8QWHUQHKPHQ
DOV DXFK I�U 6WDUWXSV YHUEHVVHUW ZHUGHQ N|QQHQ� 'HU :LUWVFKDIWVVWDQGRUW 6FKZHL] VROO
GXUFK GHQ (LQVDW] YRQ ,.7 LQQRYDWLY XQG LQWHUQDWLRQDO ZHWWEHZHUEVIlKLJ EOHLEHQ�

J� 'LH KRKH 4XDOLWlW YRQ 1DWXU XQG /DQGVFKDIW�

�� 'LH 7KHPHQIHOGHU PLW +DQGOXQJVEHGDUI VLQG LP YRUOLHJHQGHQ %HULFKW QXU JURE EHVFKULH�
EHQ� .RQNUHWHUH 5HIRUPSURMHNWH EHG�UIHQ LP 9RUIHOG HLQHU VSH]LILVFKHQ XQG YHUWLHIWHQ $QD�
O\VH� 'HVKDOE LVW ]X HPSIHKOHQ� GDVV GHU %XQGHVUDW GDV :%) EHDXIWUDJW� GLH $UEHLWHQ LQ
=XVDPPHQDUEHLW PLW GHQ ]XVWlQGLJHQ 'HSDUWHPHQWHQ ZHLWHU ]X NRQNUHWLVLHUHQ� 'HP %XQ�
GHVUDW VROO (QGH ���� GDU�EHU %HULFKW HUVWDWWHW XQG 9RUVFKOlJH I�U NRQNUHWH 5HIRUPSUR�
MHNWH XQWHUEUHLWHW ZHUGHQ�

�� ,P 5DKPHQ GHU 5HVVRUWIRUVFKXQJ GHU %XQGHVYHUZDOWXQJ LVW GLH $QDO\VH GHU 7UHLEHU GHV
:DFKVWXPV XQG GHV 6WUXNWXUZDQGHOV� VRZLH GHU ZLUWVFKDIWVSROLWLVFKH +DQGOXQJVEHGDUI EH�
]�JOLFK GHU 1HEHQZLUNXQJHQ GHV :LUWVFKDIWVZDFKVWXPV ZLH DXFK GHU :LGHUVWDQGVIlKLJ�
NHLW GHU 6FKZHL]HU 9RONVZLUWVFKDIW ]X YHUWLHIHQ� $NWXHOO VLHKW GDV 6FKZHUSXQNWWKHPD GHU
5HVVRUWIRUVFKXQJ GHV 6(&2 YRU� GLHVH )UDJHQ LP 6LQQH HLQHU *UXQGODJHQDUEHLW ]X YHU�
WLHIHQ� ,Q GLHVHP 5DKPHQ VROO LQVEHVRQGHUH GDV 9HUVWlQGQLV I�U GLH IROJHQGHQ 7KHPHQ�
NRPSOH[H YHUWLHIW ZHUGHQ�

D� $QDO\VH GHU :DFKVWXPVIDNWRUHQ XQG GHV 6WUXNWXUZDQGHOV QDFK %UDQFKHQ LP LQWHUQD�
WLRQDOHQ 9HUJOHLFK�

E� %HGHXWXQJ XQG 8UVDFKHQ GHU DEQHKPHQGHQ ,QYHVWLWLRQVTXRWH XQG JHVDPWZLUWVFKDIWOL�
FKH (IIL]LHQ] GHU )	(�$XVJDEHQ�

F� %HGHXWXQJ GHU VHNWRULHOOHQ 9HUVFKXOGXQJ XQG (UVSDUQLV� QDPHQWOLFK GHU +DXVKDOWH� I�U
GLH :LGHUVWDQGVIlKLJNHLW GHU 6FKZHL]HU 9RONVZLUWVFKDIW JHJHQ�EHU ILQDQ]� XQG�RGHU
LPPRELOLHQPDUNWJHWULHEHQHQ 6FKRFNV�

G� %HGHXWXQJ GHV +XPDQNDSLWDOV I�U GDV :DFKVWXP� PLW EHVRQGHUHU %HU�FNVLFKWLJXQJ
GHU 0LJUDWLRQ XQG GHU GHPRJUDSKLVFKHQ bQGHUXQJHQ�

H� %HLWUDJ GHU UlXPOLFKHQ 'LPHQVLRQ I�U GDV :LUWVFKDIWVZDFKVWXP XQG GLH (QWZLFNOXQJ
GHU %UDQFKHQVWUXNWXU LQ GHU 6FKZHL]� $QDO\VH GHU $QUHL]H� ZHOFKH GLH VSH]LILVFKH
UlXPOLFKH 9HUWHLOXQJ GHU ZLUWVFKDIWOLFKHQ $NWLYLWlW EHJ�QVWLJHQ�

I� $QDO\VH GHU :HUWVFK|SIXQJ XQG 3URGXNWLYLWlW GHU %UDQFKHQ EHL %HU�FNVLFKWLJXQJ GHU
H[WHUQHQ (IIHNWH LQ GHQ %HUHLFKHQ 8PZHOW� (QHUJLH XQG 9HUNHKU�

J� 8QWHUVXFKXQJ GHU $XVZLUNXQJHQ GHV :DFKVWXPV DXI GLH (LQNRPPHQV� XQG 9HUP|�
JHQVYHUWHLOXQJ�

K� $QDO\VH GHU 5ROOH GHU :RKQ� XQG ,PPRELOLHQVLWXDWLRQ I�U GHQ :RKOVWDQG XQG GDV ZLUW�
VFKDIWOLFKH :DFKVWXP XQG GHU =LHOVHW]XQJHQ XQG |NRQRPLVFKHQ $XVZLUNXQJHQ GHU
YHUVFKLHGHQHQ 5HJXOLHUXQJHQ LP ,PPRELOLHQPDUNW LQ HLQHU *HVDPWVLFKW
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� /LWHUDWXUYHU]HLFKQLV

$FHPRJOX 'DURQ ������� �,QWURGXFWLRQ WR PRGHUQ (FRQRPLF *URZWK�� 3ULQFHWRQ 8QLYHUVLW\
3UHVV� 3ULQFHWRQ�

$GPDWL $� 5�� +HOOZLJ 0� ������� �7KH %DQNHUV
 1HZ &ORWKHV� :KDW¶V :URQJ :LWK %DQNLQJ
DQG :KDW WR 'R $ERXW ,W�� 3ULQFHWRQ 8QLYHUVLW\ 3UHVV�

$KUHQG� 5� 	 $� *RXMDUG ������� ³'ULYHUV RI 6\VWHPLF %DQNLQJ &ULVHV� WKH 5ROH RI %DQN�%DO�
DQFH�6KHHW &RQWDJLRQ DQG )LQDQFLDO $FFRXQW 6WUXFWXUH´� 2(&' (FRQRPLFV 'HSDUWPHQW
:RUNLQJ 3DSHUV� 1R� ���� 2(&' 3XEOLVKLQJ�

$JKLRQ� 3KLOLSSH 	 3HWHU +RZLWW ������� �7KH (FRQRPLFV RI *URZWK�� 0,7 3UHVV� /RQGRQ�

$LJLQJHU� .DUO ������� �6WHQJWKHQLQJ WKH 5HVLOLHQFH RI DQ (FRQRP\�� ,QWHUHFRQRPLFV� 9RO� ���
6HSWHPEHU�2FWREHU ����� 1R� ��

$OHVLQD� $� XQG 5RGULN� '� ������� ³'LVWULEXWLYH SROLWLFV DQG HFRQRPLF JURZWK´� 4XDUWHUO\ -RXU�
QDO RI (FRQRPLFV� ������� ���±����

$OHVVDQGULD *�� -� 3� .DERVNL 	 9� 0LGULJDQ ������� ³86 7UDGH DQG ,QYHQWRU\ '\QDPLFV´�
$PHULFDQ (FRQRPLF 5HYLHZ� ������� S� ��������

$OOLDQ] ������� �*OREDO :HDOWK 5HSRUW ������ $OOLDQ] (FRQRPLF 5HVHDUFK DQG &RUSRUDWH 'H�
YHORSPHQW� KWWSV���ZZZ�DOOLDQ]�FRP�PHGLD�HFRQRPLFBUHVHDUFK�SXEOLFDWLRQV�VSH�
FLDOV�GH�*:5����G�SGI

$QGUHZV� 'DQ ������� �5HDO +RXVH 3ULFHV LQ 2(&' &RXQWULHV� 7KH 5ROH RI 'HPDQG 6KRFNV
DQG 6WUXFWXUDO DQG 3ROLF\ )DFWRUV�� 2(&' :RUNLQJ SDSHU�

$QGUHZV� 6DQFKH] 	 -RKDQVVRQ ������� �+RXVLQJ 0DUNHWV DQG 6WUXFWXUDO 3ROLFLHV LQ 2(&'
FRXQWULHV�� 2(&' :RUNLQJ 3DSHU�

$5( %XQGHVDPW I�U 5DXPHQWZLFNOXQJ ������� © &R�WV H[WHUQHV ���������� &DOFXOV GHV
FR�WV H[WHUQHV GHV WUDQVSRUWV URXWLHU HW IHUURYLDLUH HQ 6XLVVH ª�

$5( %XQGHVDPW I�U 5DXPHQWZLFNOXQJ ������� �$EVWLPPXQJ YRQ 6LHGOXQJ XQG 9HUNHKU�� 'LV�
NXVVLRQVEHLWUDJ ]XU N�QIWLJHQ (QWZLFNOXQJ YRQ 6LHGOXQJ XQG 9HUNHKU LQ GHU 6FKZHL]�
6FKOXVVEHULFKW� KWWS���ZZZ�DUH�DGPLQ�FK�GRNXPHQWDWLRQ�SXEOLNDWLRQHQ�������LQ�
GH[�KWPO"ODQJ GH

$5( %XQGHVDPW I�U 5DXPHQWZLFNOXQJ ������� �7UHQGV GHU 6LHGOXQJVIOlFKHQHQWZLFNOXQJ LQ
GHU 6FKZHL]�� $XVZHUWXQJHQ DXV UDXPSODQHULVFKHU 6LFKW DXI %DVLV GHU $UHDOVWDWLVWLN 6FKZHL]
������� GHV %XQGHVDPWV I�U 6WDWLVWLN�

$5( %XQGHVDPW I�U 5DXPHQWZLFNOXQJ �����E�� © &R�WV HW %pQpILFHV ([WHUQHV GHV 7UDQV�
SRUWV HQ 6XLVVH� 7UDQVSRUWV SDU OD URXWH HW OH UDLO� SDU DYLRQ HW SDU EDWHDX HQ ���� HW O¶pYROX�
WLRQ GHSXLV ���� ª�

$YHQLU 6XLVVH ������� �'HU 3UHLV GHV )|GHUDOLVPXV�� 8ZH :DJVFKDO 	 +DQV 5HQWVFK �+HU�
DXVJHEHU�� 2UHOO )�VVOL� =�ULFK�

$YHQLU 6XLVVH ������� Ä9HUWHLOXQJ³� DYHQLU VSH]LDO� KWWS���ZZZ�DYHQLU�VXLVVH�FK�������YHUWHL�
OXQJ��

%$)8 %XQGHVDPW I�U 8PZHOW �����D�� �*U�QH :LUWVFKDIW� %HULFKWHUVWDWWXQJ XQG $NWLRQV�
SODQ�� %HULFKW DQ GHQ %XQGHVUDW� KWWS���ZZZ�QHZV�DGPLQ�FK�16%6XEVFULEHU�PHVVDJH�DWWDFK�
PHQWV�������SGI

%$)8 %XQGHVDPW I�U 8PZHOW �����E�� Ä8PZHOW 6FKZHL] ����³� %$)8� %HUQ�
KWWS���ZZZ�EDIX�DGPLQ�FK�SXEOLNDWLRQHQ�SXEOLNDWLRQ�������LQGH[�KWPO"ODQJ GH

%$.%$6(/ ������� Ä(YDOXDWLRQVDXIWUDJ 0LOFKPDUNW� (YDOXDWLRQ XQG $XVZLUNXQJHQ GHV .lVH�
IUHLKDQGHOV ]ZLVFKHQ GHU 6FKZHL] XQG GHU (8³� LP $XIWUDJ GHV %XQGHVDPWHV I�U ODQGZLUW�
VFDKIW �%/:�� %DVHO�
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%$.%$6(/ ������� Ä%HGHXWXQJ GHU 3HUVRQHQIUHL]�JLJNHLW DXV %UDQFKHQVLFKW� (UJHEQLVVH
HLQHU 8QWHUQHKPHQVEHIUDJXQJ³�

%DOPHU 8� ������ � �9HUV XQH SROLWLTXH FRRUGRQQpH GHV WUDQVSRUWV�� /D 9LH pFRQRPLTXH� 5H�
YXH GH SROLWLTXH pFRQRPLTXH 1R� �������� %HUQH

%lUORFKHU� -�� 6FKLSV� %� 	 6WDOGHU� 3� ������� Ä0DNUR|NRQRPLVFKH $XVZLUNXQJHQ HLQHV (8�
%HLWULWWV GHU 6FKZHL]³ .RQMXQNWXUIRUVFKXQJVVWHOOH� (7+=� =�ULFK�

%DUUR� 5� ������� ³,QHTXDOLW\ DQG JURZWK LQ D SDQHO RI FRXQWULHV´� -RXUQDO RI (FRQRPLF
*URZWK� ����� �±���

%DWKHOW� +DUDOG 	 -RKDQQHV *O�FNOHU ������� ³:LUWVFKDIWVJHRJUDSKLH� gNRQRPLVFKH %H]LH�
KXQJHQ LQ UlXPOLFKHU 3HUVSHNWLYH³� 87%� 6WXWWJDUW�

%HUQDQNH� %HQ 6� ������� �7KH (FRQRPLFV RI +DSSLQHVV�� &RPPHQFHPHQW $GGUHVV 0D\ ��
����� &ROXPELD� 8QLYHUVLW\ RI 6RXWK &DUROLQD�

%HUWROD� *� )RHOOPL� 5� 	 =ZHLPXHOOHU� -� ������� �,QFRPH 'LVWULEXWLRQ LQ 0DFURHFRQRPLF
0RGHOV�� 3ULQFHWRQ 8QLYHUVLW\ 3UHVV�

%)6 %XQGHVDPW I�U 6WDWLVWLN ������� �6WDWLVWLN 6FKZHL]� 'LH *HVFKLFKWH GHV %XQGHVVWDDWHV��
1HXHQEXUJ�

%)6 %XQGHVDPW I�U 6WDWLVWLN ������� �$UEHLWVSURGXNWLYLWlW� 0HWKRGRORJLH XQG $QDO\VH GHU
ZLFKWLJVWHQ 5HVXOWDWH YRQ ���� ELV ������ 1HXFKkWHO� KWWS���ZZZ�EIV�DGPLQ�FK�EIV�SRU�
WDO�GH�LQGH[�WKHPHQ�������SXEO�KWPO"SXEOLFDWLRQ,' ����

%)6 2IILFH IpGpUDO GH OD VWDWLVWLTXH ������� © /H FRPSWH GHV WUDQVSRUWV $QQpH ���� ª� 1HX�
FKkWHO�

%)6 ������� Ä(LQNRPPHQVXQJOHLFKKHLW XQG VWDDWOLFKH 8PYHUWHLOXQJ� =XVDPPHQVHW]XQJ�
9HUWHLOXQJ XQG 8PYHUWHLOXQJ GHU (LQNRPPHQ GHU SULYDWHQ +DXVKDOWH³� %XQGHVDPW I�U 6WDWLV�
WLN� 1HXFKkWHO�

%)6 %XQGHVDPW I�U 6WDWLVWLN �����D�� �0XOWLIDNWRUSURGXNWLYLWlW 0HWKRGHQEHULFKW�� 1HXFKkWHO�
KWWS���ZZZ�EIV�DGPLQ�FK�EIV�SRUWDO�GH�LQGH[�WKHPHQ�������SXEO�KWPO"SXEOLFDWLRQ,' ����

%)6 %XQGHVDPW I�U 6WDWLVWLN �����E�� �hEHUOHJXQJHQ ]XU NRQMXQNWXUHOOHQ XQG VWUXNWXUHOOHQ
(QWZLFNOXQJ GHU 6FKZHL]HU :LUWVFKDIW�� 1HXFKkWHO� KWWS���ZZZ�EIV�DGPLQ�FK�EIV�SRUWDO�GH�LQ�
GH[�WKHPHQ�������SXEO�KWPO"SXEOLFDWLRQ,' ����

%)6 %XQGHVDPW I�U 6WDWLVWLN �����F�� Ä'LH %RGHQXW]XQJ LQ GHU 6FKZHL]� 5HVXOWDWH GHU $UH�
DOVWWLVWLN³� 1HXFKkWHO� KWWS���ZZZ�EIV�DGPLQ�FK�EIV�SRUWDO�GH�LQGH[�LQIRWKHN�SXEO�KWPO"SXEOLFD�
WLRQ,' ����

%)6 %XQGHVDPW I�U 6WDWLVWLN �����G�� �.DSLWDOVWRFNPRGHOO XQG XPIDVVHQGH :RKOIDKUWVPHV�
VXQJ� *'3 DQG %H\RQG�� 6WXGLH LP $XIWUDJ GHV %XQGHVDPWHV I�U 6WDWLVWLN� ,QIUDV� =�ULFK�

%)6 2IILFH IpGpUDO GH OD VWDWLVWLTXH �����H�� �6WDWLVWLTXH GH OD 6XLVVH � 0RELOLWp HW WUDQVSRUWV
������ 1HXFKkWHO�

%)6 2IILFH IpGpUDO GH OD VWDWLVWLTXH �����I�� © &RPSWH IHUURYLDLUH VXLVVH ���� ª� 0RELOLWp HW
WUDQVSRUWV� 1HXFKkWHO�

%)6 2IILFH IpGpUDO GH OD VWDWLVWLTXH �����J�� © /H FRPSWH URXWLHU ����� 0RELOLWp HW WUDQV�
SRUW ª� 1HXFKkWHO�

%)6 %XQGHVDPW I�U 6WDWLVWLN �����D�� �9RONVZLUWVFKDIWOLFKH *HVDPWUHFKQXQJ ���������� $Q�
VWLHJ GHV %UXWWRLQODQGSURGXNWV DXIJUXQG GHU 5HYLVLRQ GHU 9RONVZLUWVFKDIWOLFKHQ *HVDPWUHFK�
QXQJ�� 1HXFKkWHO� KWWS���ZZZ�EIV�DGPLQ�FK�EIV�SRUWDO�GH�LQGH[�QHZV�PHGLHQPLWWHLOXQ�
JHQ�KWPO"SUHVV,' ����

%)6 %XQGHVDPW I�U 6WDWLVWLN �����E�� �9HUP|JHQVODJH GHU SULYDWHQ +DXVKDOWH� 9HUP|JHQV�
GHILQLWLRQHQ� 'DWHQODJH XQG 'DWHQTXDOLWlW�� 1HXFKkWHO� KWWS���ZZZ�EIV�DGPLQ�FK�EIV�SRU�
WDO�GH�LQGH[�QHZV�SXEOLNDWLRQHQ�KWPO"SXEOLFDWLRQ,' ����
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%)6 %XQGHVDPW I�U 6WDWLVWLN �����F�� ³,QGLNDWRUHQV\VWHP :RKOIDKUWVPHVVXQJ� 6FKDIIXQJ�
9HUWHLOXQJ XQG (UKDOW GHU :RKOIDKUW� 1HXFKkWHO �GLJLWDOH 3XEOLNDWLRQ�� KWWS���ZZZ�EIV�DG�
PLQ�FK�EIV�SRUWDO�GH�LQGH[�GLHQVWOHLVWXQJHQ�SXEOLNDWLRQHQBVWDWLVWLN�SXEOLNDWLRQVNDWD�
ORJ�KWPO"SXEOLFDWLRQ,' �����

%LUGVDOO� 1� 	 -� /� /RQGRxR� ������� �$VVHW ,QHTXDOLW\ 0DWWHUV� $Q $VVHVVPHQW RI WKH :RUOG
%DQN¶V $SSURDFK WR 3RYHUW\ 5HGXFWLRQ�� $PHULFDQ (FRQRPLF 5HYLHZ 3DSHUV DQG 3URFHH�
GLQJ� ��� �� ������

%,= %DQN I�U LQWHUQDWLRQDOHQ =DKOXQJVDXVJOHLFK ������� �-DKUHVEHULFKW ������ %DVHO�

%RDULQL� 5�� -RKDQVVRQ� $� 	 0LUD G
(UFROH� 0� ������� �$OWHUQDWLYH 0HDVXUHV RI :HOO�%HLQJ��
2(&' 6RFLDO� (PSOR\PHQW DQG 0LJUDWLRQ :RUNLQJ 3DSHUV 1R� ���
'(/6$�(/6$�:'�6(0��������

%RDULQL� 5RPLQD� 0DUJKHULWD &RPROD� &RQDO 6PLWK� 5REHUW 0DQFKLQ 	 )HPNH GH .HXOHQDHU
������� ³:KDW 0DNHV IRU D %HWWHU /LIH" 7KH 'HWHUPLQDQWV RI 6XEMHFWLYH :HOO�%HLQJ LQ 2(&'
&RXQWULHV ± (YLGHQFH IURP WKH *DOOXS :RUOG 3ROO´� 2(&' 6WDWLVWLFV :RUNLQJ 3DSHUV� 2(&'
3XEOLVKLQJ� 3DULV� KWWS���G[�GRL�RUJ����������N�E�OWMP����HQ

%RQDQRPL )HX]� $QGUHD� :HUQHU $HEHUKDUGW 	 )UDQN 6FKPLGEDXHU ������� �8PJDQJ PLW GHU
)UDQNHQVWlUNH�� 'LH 9RONVZLUWVFKDIW� )HEUXDU ����� V� ���

%RQHVPR )UHGULNVHQ .� ������� �/HVV ,QFRPH ,QHTXDOLW\ DQG 0RUH *URZWK ± $UH WKH\ &RP�
SDWLEOH" 3DUW �� 7KH 'LVWULEXWLRQ RI :HDOWK�� 2(&' (FRQRPLFV 'HSDUWPHQW :RUNLQJ 3DSHUV�
1R� ���� 2(&' 3XEOLVKLQJ� '2,� ���������N�K��W�E]QU�HQ�

%RXLV� 5RPDLQ 	 5RPDLQ 'XYDO ������� ³5DLVLQJ 3RWHQWLDO *URZWK $IWHU WKH &ULVLV´� 2(&'
(FRQRPLFV 'HSDUWPHQW :RUNLQJ 3DSHUV 1R� ����

%UHLGLQJ 5�-� 	 6FKZDU] *� ������� Ä:LUWVFKDIWVZXQGHU 6FKZHL]³� 1== 9HUODJ� =�ULFK�

%UHLWVFKPLG� &� ������� Ä$JUDUIUHLKDQGHO 6FKZHL]�(8� $QDO\VH YRU GHP +LQWHUJUXQG GHU .l�
VHPDUNW /LEHUDOLVLHUXQJ³� %DVOHU 6FKULIWHQ ]XU HXURSlLVFKHQ ,QWHJUDWLRQ ��� (XURSDLQVWLWXW GHU
8QLYHUVLWlW %DVHO�

%URQHU� )�� 7� 'LGLHU� $� (UFH 	 6� 6FKPXNOHU ������� ³*URVV &DSLWDO )ORZV� '\QDPLFV DQG
&ULVHV´� -RXUQDO RI 0RQHWDU\ (FRQRPLFV� 9RO� ��� SS� ��������

%UXJXJOLR� /LQR� &RUGLQD *RUGRQ� 1DGLD )DUUXJLD 	 6WHSKDQLH 9HOOD ������� �(FRQRPLF 9XO�
QHUDELOLW\ DQG 5HVLOLHQFH� &RQFHSWV DQG 0HDVXUHPHQWV�� 2[IRUG 'HYHORSPHQW 6WXGLHV� 9RO�
��� 1R� �� 6HSWHPEHU�

%- %XQGHVDPW I�U -XVWL] ������� Ä(PSIHKOXQJHQ GHV %XQGHVDPWV I�U -XVWL] �%-� ]XU )RUPX�
OLHUXQJ YRQ (YDOXDWLRQVNODXVHOQ³� J�OWLJ DE GHP ��� -XOL ����� ZZZ�EM�DG�
PLQ�FK�GDP�GDWD�EM�VWDDW�HYDOXDWLRQ�PDWHULDOLHQ�HPSI�EM�HYDONODXVHOQ�G�SGI

%�KOHU� 6�� 0� +HOP� 	 0� /HFKQHU ������� �7UDGH /LEHUDOL]DWLRQ DQG *URZWK� 3ODQW�/HYHO (YL�
GHQFH IURP 6ZLW]HUODQG�� (FRQRPLFV :RUNLQJ 3DSHU 6HULHV ����� 8QLYHUVLW\ RI 6W� *DOOHQ�
6FKRRO RI (FRQRPLFV DQG 3ROLWLFDO 6FLHQFH�

%XQGHVUDW ������� Ä:DFKVWXPVSROLWLN ���������� 0DVVQDKPHQ ]XU ZHLWHUHQ 6WlUNXQJ GHV
6FKZHL]HU :LUWVFKDIWVZDFKVWXPV³� %HULFKW GHV %XQGHVUDWHV YRP �� $SULO ����� *UXQGODJHQ
GHU :LUWVFKDIWVSROLWLN 1U� ��'� 6(&2� %HUQ�

%XQGHVUDW �����D�� © /
DYHQLU GHV UpVHDX[ G
LQIUDVWUXFWXUH QDWLRQDX[ HQ 6XLVVH ª� 5DSSRUW
GX &RQVHLO IpGpUDO GX �� VHSWHPEUH �����

%XQGHVUDW �����E� � © (YDOXDWLRQ GX PDUFKp GHV WpOpFRPPXQLFDWLRQV ª� 5DSSRUW GX &RQVHLO
IpGpUDO HQ UpSRQVH DX SRVWXODW GH OD &77�( GX �� MDQYLHU ���� ����������

%XQGHVUDW �����D� � © (YDOXDWLRQ GX PDUFKp GHV WpOpFRPPXQLFDWLRQV ª� 5DSSRUW FRPSOp�
PHQWDLUH GX &RQVHLO IpGpUDO GX �� PDUV �����

%XQGHVUDW �����E�� ³:DFKVWXPVSROLWLN ����í����³� %HULFKW GHV %XQGHVUDWHV�
KWWS���ZZZ�VHFR�DGPLQ�FK�WKHPHQ�������������������LQGH[�KWPO"ODQJ GH
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%XQGHVUDW �&RQVHLO IpGpUDO�� &RQIpUHQFH GHV JRXYHUQHPHQWV FDQWRQDX[� &RQIpUHQFH GHV GL�
UHFWHXUV FDQWRQDX[ GHV WUDYDX[ SXEOLFV� GH O¶DPpQDJHPHQW GX WHUULWRLUH HW GH O¶HQYLURQQH�
PHQW� 8QLRQ GHV YLOOHV VXLVVHV HW $VVRFLDWLRQ GHV FRPPXQHV VXLVVHV ������ � © 3URMHW GH WHU�
ULWRLUH 6XLVVH ª� 9HUVLRQ UHPDQLpH� %HUQH�

%XQGHVUDW ������� Ä%HULFKW �EHU GLH 5HJXOLHUXQJVNRVWHQ� 6FKlW]XQJ GHU .RVWHQ YRQ 5HJXOLH�
UXQJHQ VRZLH ,GHQWLIL]LHUXQJ YRQ 3RWHQ]LDOHQ I�U GLH 9HUHLQIDFKXQJ XQG .RVWHQUHGXNWLRQ³�
%HUQ� 6(&2� ZZZ�VHFR�DGPLQ�FK�WKHPHQ�������������������LQGH[�KWPO

%XQGHVUDW �����D� � © /H &RQVHLO IpGpUDO HVTXLVVH O¶RUJDQLVDWLRQ IXWXUH GH O¶LQIUDVWUXFWXUH IHU�
URYLDLUH ª� &RPPXQLTXp GH SUHVVH GX �� PDL ����� %HUQH�

%XQGHVUDW �����E�� Ä9HUWHLOXQJ GHV :RKOVWDQGHV LQ GHU 6FKZHL]³� %HULFKW GHV %XQGHVUDWHV
LQ (UI�OOXQJ GHV 3RVWXODWV ������� YRQ -DFTXHOLQH )HKU YRP ���������� ��� $XJXVW�

%XQGHVUDW �����F�� ³)HUQPHOGHEHULFKW ���� ]XU (QWZLFNOXQJ LP VFKZHL]HULVFKHQ )HUQPHOGH�
PDUNW XQG ]X GHQ GDPLW YHUEXQGHQHQ JHVHW]JHEHULVFKHQ +HUDXVIRUGHUXQJHQ³� %HULFKW GHV
%XQGHVUDWHV YRP ���������� LQ (UI�OOXQJ GHV 3RVWXODWV �������� %$.20� %HUQ�

%XVVLqUH� 0DWKKLHX� &ODXGH /RSH] 	 &pGULF 7LOOH ������� �'R 5HDO ([FKDQJH 5DWH $SSUHFLD�
WLRQV 0DWWHU IRU *URZWK"�� *UDGXDWH ,QVWLWXWH RI ,QWHUQDWLRQDO DQG 'HYHORSPHQW 6WXGLHV :RUN�
LQJ 3DSHU 1R� ��������

&DSJHPLQL 	 5%& :HDOWK 0DQDJHPHQW ������� Ä:RUOG :HODWK UHSRUW ����³�
KWWSV���ZZZ�ZRUOGZHDOWKUHSRUW�FRP�

&HWRUHOOL� 1� 	 /� *ROGEHUJ ������� ³%DQNLQJ *OREDOL]DWLRQ DQG 0RQHWDU\ 7UDQVPLVVLRQ´� -RXU�
QDO RI )LQDQFH� 9RO� ���

&KHQ� 6� 	 0� 5DYDOOLRQ ������� �:KDW &DQ 1HZ 6XUYH\ 'DWD 7HOO 8V DERXW 5HFHQW &KDQJHV
LQ 'LVWULEXWLRQ DQG 3RYHUW\"�� 7KH :RUOG %DQN (FRQRPLF 5HYLHZ� ������ ��������

&RUVHWWL� *�� .� .XHVWHU� $� 0HLHU 	 *� 0XOOHU ������� ³'HHS &RQVROLGDWLRQ DQG )LVFDO 6WDELOL�
]DWLRQ RI 'HHS 5HFHVVLRQV´� $PHULFDQ (FRQRPLF 5HYLHZ� 9RO� ����

&UHGLW 6XLVVH ������� ³,PPRELOLHQPDUNW ����� 6WUXNWXUHQ XQG 3HUVSHNWLYHQ´� )ODZLO�
KWWSV���ZZZ�FUHGLW�VXLVVH�FRP�PHGLD�SURGXFWLRQ�SE�GRFV�SULYDWNXQGHQ�K\SRWKHNHQ�FV�LPPR�
ELOLHQVWXGLH������GH�SGI

&UHGLW 6XLVVH ������� Ä(UIROJVIDNWRUHQ I�U 6FKZHL]HU .08� 3HUVSHNWLYHQ XQG +HUDXVIRUGH�
UXQJHQ LP ([SRUW³� =�ULFK� &UHGLW 6XLVVH� ZZZ�FUHGLW�VXLVVH�FRP�PHGLD�SURGXF�
WLRQ�SE�GRFV�XQWHUQHKPHQ�NPXJURVVXQWHUQHKPHQ�FV�NPX�VWXGLH�GH�SGI

'DYLG� 7KRPDV 	 $QGUp 0DFK �6HSWHPEHU ������ �,QVWLWXWLRQV DQG (FRQRPLF *URZWK� WKH
VXFFHVVIXO H[SHULHQFH RI 6ZLW]HUODQG ������������� 5HVHDUFK 3DSHU QR� ��������� 8QLWHG
1DWLRQV 8QLYHUVLW\�:RUOG ,QVWLWXWH IRU 'HYHORSPHQW (FRQRPLFV 5HVHDUFK� 'DYLHV� -�$��

'DYLHV� -�%�� 6� 6DQGVWU|P� $� 6KRUURFNV 	 (�1� :ROII ������� ³7KH :RUOG 'LVWULEXWLRQ RI
+RXVHKROG :HDOWK´� 8QLWHG 1DWLRQV 8QLYHUVLW\ � :RUOG ,QVWLWXWH IRU 'HYHORSPHQW (FRQRPLFV
5HVHDUFK 818�:,'(5� 'LVFXVVLRQ 3DSHU 1R� ��������

'HLQLQJHU� .�� 	 6TXLUH� /� ������� Ä$ 1HZ 'DWD 6HW 0HDVXULQJ ,QFRPH ,QHTXDOLW\´� :RUOG
%DQN (FRQRPLF 5HYLHZ� ������ ���±����

'HLQLQJHU� .�� 	 6TXLUH� /� ������� ³1HZ :D\V RI /RRNLQJ DW 2OG ,VVXHV� ,QHTXDOLW\ DQG
*URZWK´� -RXUQDO RI 'HYHORSPHQW (FRQRPLFV� ������ ���±����

'HORLWWH $* ������� Ä'LH &)2� 8PIUDJH YRQ 'HORLWWH� 8QVLFKHUKHLW VWHLJW� =XYHUVLFKW VLQNW�
(UJHEQLVVH I�U GDV �� 4XDUWDO ����³� =�ULFK� ZZZ��GHORLWWH�FRP�FRQWHQW�GDP�'HORL�
WWH�FK�'RFXPHQWV�ILQDQFH�FK�GH�ILQDQFH�GHORLWWH�FIR�VXUYH\�T�������SGI

'HXWVFKH %DQN 5HVHDUFK ������� �0HDVXUHV RI :HOO�%HLQJ� 7KHUH LV PRUH WR LW WKDQ *'3��
GEUHVHDUFK� KWWS���ZZZ�GEUHVHDUFK�FRP�352'�'%5B,17(51(7B(1�
352'�352'�����������������SGI
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'ROODU� '�� 	 .UDD\� $� ������� ³*URZWK LV *RRG IRU WKH 3RRU´� -RXUQDO RI (FRQRPLF *URZWK� ��
��������

'XYDO� 5RPDLQ� -|UJHQ (OPHVNRY 	 /XNDV 9RJHO ������� �6WUXFWXUDO 3ROLFLHV DQG (FRQRPLF
5HVLOLHQFH WR 6KRFNV�� 2(&' :RUNLQJ 3DSHU 1R� ��� KWWS���VVUQ�FRP�DEVWUDFW ������� RU
KWWS���G[�GRL�RUJ���������VVUQ��������

'XYDO� 5RPDLQ 	 /XNDV 9RJHO ������� �(FRQRPLF 5HVLOLHQFH WR 6KRFNV� 7KH 5ROH RI 6WUXF�
WXUDO 3ROLFLHV�� 2(&' (FRQRPLF 6WXGLHV 1R� ��� ������

'\QDQ� .� 	 '� .RKQ ������� ³7KH 5LVH RI 8�6� +RXVHKROG ,QGHEWHGQHVV� &DXVHV DQG &RQ�
VHTXHQFHV´� )('6 :RUNLQJ 3DSHU� 1R� ��������

(DVWHUOLQ� 5� $�� 	 $QJHOHVFX� /� ������� ³+DSSLQHVV DQG *URZWK WKH :RUOG 2YHU� 7LPH 6H�
ULHV (YLGHQFH RQ WKH +DSSLQHVV�,QFRPH 3DUDGR[´� )RUVFKXQJVLQVWLWXW ]XU =XNXQIW GHU $UEHLW�
'LVFXVVLRQ 3DSHU 6HULHV� ,=$ '3 1R� �����

(DVWHUOLQ� $JHOHVFX 0F 9H\� 6ZLWHN� 6DZDQJID� 	 6PLWK =ZHLJ ������� ³7KH +DSSLQHVV�,Q�
FRPH 3DUDGR[ 5HYLVLWHG´� 3URFHHGLQJV RI WKH 1DWLRQDO $FDGHP\ RI 6FLHQFHV RI WKH 8QLWHG
6WDWHV RI $PHULFD 31$6� YRO� ���� QR� ��� ������������

(DVWHUO\� :� 	 6� 5HEHOR ������� �)LVFDO 3ROLF\ DQG (FRQRPLF *URZWK� $Q (PSLULFDO ,QYHVWL�
JDWLRQ�� -RXUQDO RI 0RQHWDU\ (FRQRPLFV� ����� �������

(DVWHUO\� :� ������� ³/LIH GXULQJ *URZWK´� -RXUQDO RI (FRQRPLF *URZWK� �� ��������

(FRSODQ ������� �6LHGOXQJVHQWZLFNOXQJ XQG ,QIUDVWUXNWXUNRVWHQ�� 6FKOXVVEHULFKW ]XKDQGHQ
GHV %XQGHVDPWHV I�U 5DXPHQWZLFNOXQJ� GHV 6WDDWVVHNUHWDULDWV I�U :LUWVFKDIW XQG GHV $PWHV
I�U *HPHLQGHQ XQG 5DXPRUGQXQJ GHV .DQWRQV %HUQ�

(FRSODQ ������� �9HUP|JHQVODJH GHU SULYDWHQ +DXVKDOWH� 9HUP|JHQVGHILQLWLRQHQ� 'DWHQODJH
XQG 'DWHQTXDOLWlW�� )RUVFKXQJVPDQGDW� 6FKOXVVEHULFKW LP $XIWUDJ GHV %XQGHVDPWHV I�U 6WD�
WLVWLN� 1HXFKkWHO�

(). (LGJHQ|VVLVFKH )LQDQ]NRQWUROOH ������� Ä8PVHW]XQJ GHU (YDOXDWLRQVNODXVHOQ LQ GHU
%XQGHVYHUZDOWXQJ� 3U�IXQJ³� %HUQ� (LGJHQ|VVLVFKH )LQDQ]NRQWUROOH� ZZZ�HIN�DG�
PLQ�FK�LPDJHV�VWRULHV�HINBGRNXPHQWH�SXEOLNDWLRQHQ�DQGHUHBEHULFKWH�$QGHUH���%H�
ULFKWH�����������������=)BG�SGI

(7+ =�ULFK ������� �6FKZHL]ZHLWH $EVFKlW]XQJ GHU LQQHUHQ 1XW]XQJVUHVHUYHQ�� 6WXGLH LP
$XIWUDJ GHV %XQGHVDPWHV I�U 5DXPHQWZLFNOXQJ� 'H]HPEHU ����� =�ULFK�

([SHUWHQNRPPLVVLRQ ]XU /LPLWLHUXQJ YRQ YRONVZLUWVFKDIWOLFKHQ 5LVLNHQ GXUFK *URVVXQWHUQHK�
PHQ ������� �6FKOXVVEHULFKW��

([SHUWHQJUXSSH Ä:HLWHUHQWZLFNOXQJ GHU )LQDQ]PDUNWVWUDWHJLH³ ������� Ä6FKOXVVEHULFKW³�

)HHQVWUD ������� �7KH ,QWHUQDWLRQDO 7UDGH DQG ,QYHVWPHQW 3URJUDP�� 1%(5 5HSRUWHU �����
LVVXH ��

)RUEHV� .� ������� ³$ 5HDVVHVVPHQW RI WKH 5HODWLRQVKLS EHWZHHQ ,QHTXDOLW\ DQG *URZWK´�
$PHULFDQ (FRQRPLF 5HYLHZ� ������ ���±����

)UDW]VFKHU� 0�� $� 0HKO 	 ,� 9DQVWHHQNLVWH ������� ³��� <HDUV RI )LVFDO 9XOQHUDELOLWLHV DQG
&XUUHQF\ &UDVKHV LQ $GYDQFHG &RXQWULHV´� ,0) (FRQRPLF 5HYLHZ� 9RO� ��� 1R� �� SS� ����
����

)UHXQG� & ������� ³7KH 7UDGH 5HVSRQVH WR *OREDO &ULVHV� +LVWRULFDO (YLGHQFH´� :RUOG %DQN
ZRUNLQJ SDSHU�

)UH\ %UXQR ������� �'LUHFW 'HPRFUDF\� 3ROLWLFR�(FRQRPLFV /HVVRQV IURP 6ZLVV ([SHULHQFH��
$($ 3DSHUV DQG 3URFHHGLQJV� YRO� ��� 1R� ��

)UH\ %UXQR 	 $ORLV 6WXW]HU ������� �'LUHFW 'HPRFUDF\� 'HVLJQLQJ D /LYLQJ &RQVWLWXWLRQ�� LQ
�'HPRFUDWLF &RQVWLWXWLRQDO 'HVLJQ DQG 3XEOLF 3ROLF\� $QDO\VLV DQG (YLGHQFH�� &RQJOHWRQ 5�
	 6ZHGHQERUJ %� �(GLWRUV�� 0,7 SUHVV� &DPEULGJH� S� ������
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)UH\� %UXQR 	 $ORLV 6WXW]HU ������� �*O�FN � GLH |NRQRPLVFKH $QDO\VH�� :RUNLQJ 3DSHU 1R�
�������� &HQWHU IRU 5HVHDUFK LQ (FRQRPLFV� 0DQDJHPHQW DQG WKH $UWV

)UH\� %UXQR 	 &ODXGLD )UH\ 0DUWL ������� �*O�FN � 'LH 6LFKW GHU gNRQRPLH�� :LUWVFKDIWVGLHQVW
�������

)UH\� %UXQR ������� Ä*O�FNVIRUVFKXQJ DXV GHU 6LFKW GHU gNRQRPLH³� 6R]LDOH 6LFKHUKHLW
&+66 ������� 6� ���II�

)UH\� 5�/� 	 =LPPHUPDQQ� +� ������� Ä1HXH 5DKPHQEHGLQJXQJHQ I�U GLH 5DXPRUGQXQJ DOV
&KDQFH I�U PDUNWZLUWVFKDIWOLFKH ,QVWUXPHQWH³� ',63 ���� �±���

)ULVFKNQHFKW 	 DO� ������� Ä(QWZLFNOXQJ GHU :HOWZHLWHQ 8PZHOWDXVZLUNXQJHQ GHU 6FKZHL]�
8PZHOWEHODVWXQJ YRQ .RQVXP XQG 3URGXNWLRQ YRQ ���� ELV ����³� %$)8� ZZZ�EDIX�DG�
PLQ�FK�XZ������G�

*DYLQ 0XUSK\� -XOLD 6LHGVFKODJ 	 -RKQ 0F4XLQQ ������� �(PSOR\PHQW 3URWHFWLRQ DQG ,QQR�
YDWLRQ ,QWHQVLW\´� :3 QR� ' ��� �����

*LDQQHWWL� 0� DQG /� /DHYHQ ������� ³)OLJKW +RPH� )OLJKW $EURDG� DQG ,QWHUQDWLRQDO &UHGLW &\�
FOHV´� $PHULFDQ (FRQRPLF 5HYLHZ� 3DSHUV 	 3URFHHGLQJV� 9RO� ���� 1R� �� SS� ��������

*P�QGHU� 0� ������� �5DXPSODQXQJ ]ZLVFKHQ 5HJXOLHUXQJ XQG 0DUNW� HLQH |NRQRPLVFKH
$QDO\VH DQUHL]RULHQWLHUWHU ,QVWUXPHQWH LQ GHU 5DXPSODQXQJ�� 5�HJJHU 9HUODJ =�ULFK�&KXU�

*P�QGHU� 0� ������� �)HKODQUHL]H GHU 5DXPSODQXQJ � 0DUNWZLUWVFKDIWOLFKH ,QVWUXPHQWH DOV
DOWHUQDWLYHU /|VXQJVDQVDW]�� 3UlVHQWDWLRQ� (FRQODE� %DVHO� KWWS���ZZZ�HFRQODE�FK�SXEOLNDWLR�
QHQ�KWPO�

*URXSH G¶H[SHUWV VXU O¶RUJDQLVDWLRQ GH O¶LQIUDVWUXFWXUH IHUURYLDLUH (2%, ������� © 6FKOXVVEH�
ULFKW ª� %HUQH�

+DOWHU� '�� 2HFKVOLQ� 0�� 	 -� =ZHLP�OOHU ������� ³,QHTXDOLW\ DQG *URZWK� 7KH 1HJOHFWHG 7LPH
'LPHQVLRQ´� -RXUQDO RI (FRQRPLF *URZWK� �����±����

+DXJK� '�� 3� 2OOLYDXG 	 '� 7XUQHU ������� ³7KH 0DFURHFRQRPLF &RQVHTXHQFHV RI %DQNLQJ
&ULVHV LQ 2(&' &RXQWULHV´� 2(&' (FRQRPLFV 'HSDUWPHQW :RUNLQJ 3DSHUV� 1R� ���� 2(&'
3XEOLVKLQJ�

+DXUL� (UQVW ������� �:RKQXQJVSROLWLN GHV %XQGHV� 2SWLPLHUXQJ RKQH VRIRUWLJH 0DUNWHLQ�
JULIIH�� 'LH 9RONVZLUWVFKDIW �� 6� ������

+HOSPDQ� (OKDQDQ ������� �7KH 0\VWHU\ RI (FRQRPLF *URZWK�� 7KH %HONQDS 3UHVV RI +DU�
YDUG 8QLYHUVLW\ 3UHVV� &DPEULGJH�

+HULWDJH )RXQGDWLRQ ������� ³���� ,QGH[ RI (FRQRPLF )UHHGRP� 3URPRWLQJ (FRQRPLF 2S�
SRUWXQLW\ DQG 3URVSHULW\´� :DVKLQJWRQ� KWWS���ZZZ�KHULWDJH�RUJ�LQGH[��

+LOO� (GZDUG� +RZDUG :LDO 	 +DUROG :ROPDQ ������� �([SORULQJ 5HJLRQDO (FRQRPLF 5HVLOL�
HQFH�� (FRQVWRU� /HLEQL]�,QIRUPDWLRQV]HQWUXP :LUWVFKDIW�

+RPEXUJ� 6� ������� �&ULWLFDO 5HPDUNV RQ 3LNHWW\µV µ&DSLWDO LQ WKH 7ZHQW\�ILUVW &HQWXU\
�� $U�
EHLWVSDSLHU� KWWS���ZZZ��ZLZL�XQL�KDQQRYHU�GH�)RUVFKXQJ�'LVNXVVLRQVSDSLHUH�GS�����SGI

,'$ :DFKVWXP ������� Ä'DV :DFKVWXPVSDNHW GHV %XQGHVUDWHV� 'HWDLOOLHUWH %HVFKUHLEXQJ
XQG 6WDQG GHU 8PVHW]XQJ (QGH ����³� *UXQGODJHQ GHU :LUWVFKDIWVSROLWLN 1U� �� 6(&2� %HUQ

,($ ,QWHUQDWLRQDO (QHUJ\ $JHQF\ ������� ³(QHUJ\ SROLFLHV RI ,($ &RXQWULHV� 6ZLW]HUODQG ����
5HYLHZ´� 3DULV� KWWS���ZZZ�LHD�RUJ�SXEOLFDWLRQV�IUHHSXEOLFDWLRQV�SXEOLFDWLRQ�HQHUJ\�SROLFLHV�
RI�LHD�FRXQWULHV���VZLW]HUODQG������UHYLHZ�KWPO

,0' ������� ³,0' :RUOG &RPSHWLWLYHQHVV <HDUERRN ����´� /DXVDQQH� ,QWHUQDWLRQDO ,QVWLWXWH
IRU 0DQDJHPHQW 'HYHORSPHQW�

,QIUDV ������� �$QVlW]H ]XU 5HJXOLHUXQJ YRQ PRGHUQHQ 7HOHNRPQHW]HQ�� 5DSSRUW ILQDO� ����
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,3&& ,QWHUJRYHUQPHQWDO 3DQHO RQ &OLPDWH &KDQJH ������� ³&OLPDWH &KDQJH ����� WKH 3K\VL�
FDO 6FLHQFH %DVLV´� :RUNLQJ *URXS , &RQWULEXWLRQ WR WKH )LIWK $VVHVVPHQW 5HSRUW� &DPEULGJH
8QLYHUVLW\ 3UHVV� 1HZ <RUN� KWWSV���ZZZ�LSFF�FK�UHSRUW�DU��

-HLW]LQHU� %� 	 3HWHUV 5� ������� �5HJLRQDOH (LQNRPPHQV� XQG 9HUP|JHQVYHUWHLOXQJ LQ GHU
6FKZHL]� 8QWHUVXFKXQJ GHU 6WHXHUGDWHQ ���� XQG GHU (QWZLFNOXQJ VHLW ��������� %HUQ�

.RþHQGD� (YåHQ� 0DWKLOGH 0DXUHO 	 *XQWKHU 6FKQDEO ������� �6KRUW� DQG /RQJ�WHUP *URZWK
(IIHFWV RI ([FKDQJH 5DWH $GMXVWPHQW�� 5HYLHZ RI ,QWHUQDWLRQDO (FRQRPLFV� YRO� ��� 1R� �� S�
��������

.2) ������� Ä$XVZLUNXQJHQ GHU %LODWHUDOHQ $ENRPPHQ DXI GLH 6FKZHL]HU :LUWVFKDIW³� (7+
=�ULFK�

.2) ������� �.2)�%XOOHWLQ ��� -XOL�$XJXVW �����

.RKOL� 8� ������� �9HUlQGHUXQJHQ GHU 7HUPV RI 7UDGH XQG UHDOHV %,3�� LQ 4XDUWDOVKHIW � GHU
6FKZHL]HULVFKHQ 1DWLRQDOEDQN� 6� ������

.RKOL� 8� ������� �5HDO *'3� 5HDO 'RPHVWLF ,QFRPH� DQG 7HUPV�RI�7UDGH FKDQJHV�� -RXUQDO
RI LQWHUQDWLRQDO (FRQRPLFV� ��� ������� �����

.RKOL� 8� ������� �6ZLW]HUODQG
V *URZWK 'HILFLW� $ UHDO SUREOHP � EXW RQO\ KDOI DV EDG DV LW
ORRNV�� LQ �'LDJQRVH :DFKVWXPVVFKZlFKH� 'LH 'HEDWWH �EHU GLH IHKOHQGH '\QDPLN GHU
VFKZHL]HULVFKHQ 9RONVZLUWVFKDIW�� 9HUODJ 1HXH =�UFKHU =HLWXQJ �����

.|QLJ� -� 	 2KU� 5� ������� Ä7HLOQDKPH DP (8�%LQQHQPDUNW � 'LH 6FKZHL] LVW VWlUNHU LQWH�
JULHUW DOV YLHOH 0LWJOLHGVOlQGHU³� 1HXH =�UFKHU =HLWXQJ� ��� $XJXVW �����

.RULQHN� $� ������� ³)RUHLJQ &XUUHQF\ 'HEW� 5LVN 3UHPLD DQG 0DFURHFRQRPLF 9RODWLOLW\´� (X�
URSHDQ (FRQRPLF 5HYLHZ� 9RO� ���

.X]QHWV� 6 ������� �+RZ WR -XGJH 4XDOLW\�� 7KH 1HZ 5HSXEOLF� 2FWREHU �� �����

/L� +�� 	 =RX� +�)� ������� ³,QFRPH ,QHTXDOLW\ LV QRW +DUPIXO IRU *URZWK� 7KHRU\ DQG (YL�
GHQFH´� 5HYLHZ RI 'HYHORSPHQW (FRQRPLFV� ����� ���±����

/LQGHUW� 3�+� ������� �*URZLQJ 3XEOLF� 6RFLDO 6SHQGLQJ DQG (FRQRPLF *URZWK VLQFH WKH
(LJKWHHQWK &HQWXU\�� &DPEULGJH 8QLYHUVLW\ 3UHVV� &DPEULGJH 8.�

/RSH]� -�+� ������� �3UR�SRRU�3UR�JURZWK� ,V WKHUH D 7UDGH 2II"�� 7KH :RUOG %DQN� 3ROLF\ 5H�
VHDUFK :RUNLQJ 3DSHU 1R� �����

/RSH]� -�+� ������� ³3UR�SRRU *URZWK� D 5HYLHZ RI :KDW :H .QRZ �DQG RI :KDW :H 'RQ
W�´�
7KH :RUOG %DQN �35035��

/RULGDQ� 0� ������ � © /HV $SSURFKHV ELODWpUDOHV GH UpGXFWLRQ GHV 27& HQWUH OD 6XLVVH HW OD
&( ª� 8QLYHUVLWp GH *HQqYH� 'pSDUWHPHQW G
(FRQRPLH SROLWLTXH�

0DOWKXV� 7KRPDV 5REHUW DOLDV -RVHSK -RKQVRQ ������� �$Q (VVD\ RQ WKH 3ULQFLSOH RI 3RSXOD�
WLRQ� DV LW DIIHFWV WKH )XWXUH ,PSURYHPHQW RI 6RFLHW\ ZLWK 5HPDUNV RQ WKH 6SHFXODWLRQV RI 0U�
*RGZLQ� 0� &RQGRUFHW� DQG 2WKHU :ULWHUV�� 6W� 3DXO¶V &KXUFK�<DUG (GLWRU� /RQGRQ�

0DUDWWLQ� /� 	 6DORWWL� 6� ������� �3URGXFWLYLW\ DQG SHU FDSLWD *'3 JURZWK� WKH 5ROH RI WKH
)RUJRWWHQ )DFWRUV�� 035$ 3DSHU 1R� ������

0HDGRZV� 'RQHOOD +�� 'HQQLV /� 0HDGRZV� -¡UJHQ 5DQGHUV 	 :LOOLDP :� %HKUHQV ,,, �������
³7KH /LPLWV WR *URZWK´� D UHSRUW IRU WKH &OXE RI 5RPH� 8QLYHUVH %RRNV (GLWRU� 1HZ <RUN�

0HLVWHU 8� 	 3� ,VFKHU ������� �*ODVIDVHU LP :HWWEHZHUE� 'LH =XNXQIW GHV 7HOHNRPPDUNWHV
]ZLVFKHQ ,QQRYDWLRQ XQG 5HJXOLHUXQJ�� $YHQLU6XLVVH� =XULFK

0HLVWHU 8� ������� © 0HKU 0DUNW I�U GHQ 6HUYLFH 3XEOLF � :DUXP GLH 6FKZHL]HU ,QIUDVWUXNWXU�
YHUVRUJXQJ ZHQLJHU 6WDDW XQG PHKU :HWWEHZHUE EUDXFKW ª� $YHQLU6XLVVH� 1== /LEUR� =XULFK�

0LWFKHOO� $QGUHZ ������� �5LVN DQG 5HVLOLHQFH � )URP *RRG ,GHD WR *RRG 3UDFWLFH�� 2(&'
'HYHORSPHQW &R�RSHUDWLRQ :RUNLQJ 3DSHUV 1R� ��
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0RRJ� 6WHIDQ� 9HURQLFD :HLVV 	 %HUQG 5DIIHOK�VFKHQ ������� �/DVWHQ LQ GLH =XNXQIW YHU�
VFKREHQ� $OWHUVYRUVRUJH XQG 6FKZHL]HU *HQHUDWLRQHQELODQ]�� 6WXGLH GHV )RUVFKXQJV]HQW�
UXPV *HQHUDWLRQHQYHUWUlJH XQG GHV 8%6 &KLHI ,QYHVWPHQW 2IILFH :0�

0�OOHU� 7� 	 -� *UHWKHU ������� Ä/DQJIULVWLJH $XVZLUNXQJHQ GHU ,QWHJUDWLRQ GHU 6FKZHL] LQ (X�
URSD³� /DERUDWRLUH G¶pFRQRPLH DSSOLTXpH� 8QLYHUVLWp GH *HQqYH�

0�OOHU� $� 	 YDQ 1LHZNRRS� 5�� ������� Ä(8�,QWHJUDWLRQ GHU 6FKZHL] � ZLUWVFKDIWOLFKH $XVZLU�
NXQJHQ³� (&23/$1� %HUQ�

0�OOHU 8�� &� 6HJRYLD� &� 6FKHUUHU 	 1� %DEXF ������� �3URGXNWLYLWlW XQG )LQDQ]LHUXQJ GHU
9HUNHKUVLQIUDVWUXNWXUHQ� (UUHLFKEDUNHLW XQG :LUWVFKDIWVHQWZLFNOXQJ�� pWXGH VXU PDQGDW GX
6(&2� 6WUXNWXUEHULFKWHUVWDWWXQJ Q ����� %HUQH�

0�OOHU� $OLQH ������� �)XQGDPHQWDOH )DNWRUHQ LP 6FKZHL]HU ,PPRELOLHQPDUNW�� 'LH 9RONVZLUW�
VFKDIW �� 6� ������

0�OOHU�-HQWVFK '� ������ � �3RXUTXRL OD 6XLVVH D�W�HOOH %HVRLQ GH 7DULIHU OD 0RELOLWp"�� /D 9LH
pFRQRPLTXH� 5HYXH GH SROLWLTXH pFRQRPLTXH 1R� �������� %HUQH�

0�OOHU�-HQWVFK� '� 	 0� *P�QGHU ������� �'DV UHYLGLHUWH 5DXPSODQXQJVJHVHW] DXV |NRQR�
PLVFKHU 6LFKW�� 'LH 9RONVZLUWVFKDIW� $XVJDEH ��������� %HUQ�

2(&' ������� �*URZLQJ 8QHTXDO" ,QFRPH 'LVWULEXWLRQ DQG 3RYHUW\ LQ 2(&' &RXQWULHV��
2(&' 3XEOLVKLQJ� 3DULV�

2&'( �����D� � © (WXGHV pFRQRPLTXHV GH O
2&'(� 6XLVVH ���� ª� (GLWLRQV 2&'(� 3DULV�

2(&' �����E�� �'LYLGHG :H 6WDQG� :K\ ,QHTXDOLW\ .HHSV 5LVLQJ�� 2(&' 3XEOLVKLQJ� 3DULV�
KWWS���ZZZ�RHFG�RUJ�HOV�VRF����������SGI

2(&' �����F�� �+RZ¶V /LIH" 0HDVXULQJ :HOO�%HLQJ�� 2(&' 3XEOLVKLQJ� 3DULV�
KWWS���G[�GRL�RUJ�����������������������HQ

2(&' �����D�� ³,QFRPH ,QHTXDOLW\ DQG *URZWK� 7KH 5ROH RI 7D[HV DQG 7UDQVIHUV´� 2(&'
(FRQRPLFV 'HSDUWPHQW 3ROLF\ 1RWHV� 1R� ��

2(&' �����E�� �*RLQJ IRU *URZWK� (FRQRPLF 3ROLF\ 5HIRUPV�� 2(&' 3XEOLVKLQJ� 3DULV�

2(&' �����F�� �:KDW 0DNHV /DERXU 0DUNHWV 5HVLOLHQW 'XULQJ 5HFHVVLRQV"� LQ 2(&' (P�
SOR\PHQW 2XWORRN ����� S� ������� 2(&' 3XEOLVKLQJ� 3DULV�

2(&' �����D�� 3URGXFW 0DUNHW 5HJXODWLRQ 'DWDEDVH� ZZZ�RHFG�RUJ�HFRQRP\�SPU

2&'( �����E�� © 2(&' (FRQRPLF 6XUYH\V 6ZLW]HUODQG ª� (GLWLRQV 2&'(� 3DULV�
KWWS���G[�GRL�RUJ���������HFRBVXUYH\V�FKH������HQ

2(&' �����F�� �$FWLYDWLQJ -REVHHNHUV� /HVVRQV IURP 6HYHQ 2(&' &RXQWULHV�� LQ 2(&'
(PSOR\PHQW 2XWORRN ����� S� �������� 2(&' 3XEOLVKLQJ� 3DULV�

2(&' �����G�� �+RZ¶V /LIH" ����� 0HDVXULQJ :HOO�%HLQJ�� 2(&' 3XEOLVKLQJ� 3DULV�
KWWS���G[�GRL�RUJ�����������������������HQ

2(&' �����H�� �,QWHUFRQQHFWHG (FRQRPLHV� %HQHILWLQJ IURP *OREDO 9DOXH &KDLQV� 6\QWKHVLV
5HSRUW�� KWWS���ZZZ�RHFG�RUJ�VWL�LQG�LQWHUFRQQHFWHG�HFRQRPLHV�*9&V�V\QWKHVLV�SGI

2(&' �����I�� �1HZ $SSURDFKHV WR (FRQRPLF &KDOOHQJHV �1$(&��� ,QWHULP 5HSRUW�
&���������5(9��

2(&' �����J�� �1HZ $SSURDFKHV WR (FRQRPLF &KDOOHQJHV 1$(&�� %DFNJURXQG 3DSHU IRU
GLVFXVVLRQ DW WKH WKLUG PHHWLQJ RI WKH 1$(& *URXS� 6*�1$(&��������

2(&' �����K�� �2(&' )UDPHZRUN IRU 6WDWLVWLFV RQ WKH 'LVWULEXWLRQ RI +RXVHKROG ,QFRPH�
&RQVXPSWLRQ DQG :HDOWK�� 2(&' 3XEOLVKLQJ� 3DULV�
KWWS���G[�GRL�RUJ�����������������������HQ

2(&' �����L�� �*RLQJ IRU *URZWK ����� (FRQRPLF 3ROLF\ 5HIRUPV�� 2(&' 3XEOLVKLQJ� 3DULV�
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2(&' �����D�� �*URZWK 3ROLFLHV DQG 0DFURHFRQRPLF 6WDELOLW\�� 2(&' (FRQRPLF 3ROLF\ 3D�
SHU� )HEUXDU\ ���� 1R� ��

2(&' �����E�� 2(&' 'DWDEDVH RQ +RXVHKROG ,QFRPH 'LVWULEXWLRQ DQG 3RYHUW\�
ZZZ�RHFG�RUJ�HOV�VRFLDO�LQHTXDOLW\� PLVH j MRXU GH MXLQ ����

2&'( �����F� � �3HUVSHFWLYHV GHV &RPPXQLFDWLRQV GH O¶2&'( ������ (GLWLRQV 2&'(� 3D�
ULV�

2(&' �����G� � �,QGLFH GH 5HVWULFWLYLWp GHV eFKDQJHV GH 6HUYLFHV� 6\QWKqVH��
KWWS���ZZZ�RHFG�RUJ�IU�UFP�5&0������,5(6�V\QWKHVH�SGI

2(&' �����H�� Ä3V\FKLVFKH *HVXQGKHLW XQG %HVFKlIWLJXQJ� 6FKZHL]³� %HULFKW LP 5DKPHQ
GHV ]ZHLWHQ PHKUMlULJHQ )RUVFKXQJVSURJUDPPV ]X ,QYDOLGLWlW XQG %HKLQGHUXQJ �)R3��,9��
%HLWUlJH ]XU 6R]LDOHQ 6LFKHUKHLW� )RUVFKXQJVEHULFKW 1U� ������ %XQGHVDPW I�U 6R]LDOYHUVL�
FKHUXQJHQ %69� %HUQ�

2(&' �����I�� Ä7UHQGV LQ ,QFRPH ,QHTXDOLW\ DQG LWV ,PSDFW RQ (FRQRPLF *URZWK´� 2(&' 'L�
UHFWRUDWH IRU (PSOR\PHQW� /DERXU DQG 6RFLDO $IIDLUV� (PSOR\PHQW� /DERXU DQG 6RFLDO $IIDLUV
&RPPLWWHH� '(/6$�(/6$��������� 2(&' 3XEOLVKLQJ� 3DULV�

2HVFK� 0DWWKLDV ������� ©6WDDWOLFKH 6XEYHQWLRQHQ XQG DXVZlUWLJH :LUWVFKDIWVWHLOQHKPHUª�
=HLWVFKULIW I�U 6FKZHL]HULVFKHV 5HFKW� %DQG ��� ������� , +HIW ��

2NXQ� $�0� ������� �(TXDOLW\ DQG (IILFLHQF\� WKH %LJ 7UDGH�2II�� %URRNLQJV ,QVWLWXWLRQ 3UHVV�
:DVKLQJWRQ�

2VWU\� -� '�� $� %HUJ 	 &� *� 7VDQJDULGHV ������� ³5HGLVWULEXWLRQ� ,QHTXDOLW\� DQG *URZWK´�
,0) 6WDII 'LVFXVVLRQ 1RWH ������

3HURWWL� 5� ������� *URZWK� ,QFRPH 'LVWULEXWLRQ� DQG 'HPRFUDF\� :KDW WKH 'DWD 6D\´� -RXUQDO
RI (FRQRPLF *URZWK� ����� ���±����

3HUVVRQ� 7� 	 *� 7DEHOOLQL ������� ³,V ,QHTXDOLW\ +DUPIXO IRU *URZWK"´� 7KH $PHULFDQ (FR�
QRPLF 5HYLHZ� 9RO� ������ SS� ���±���

3HWHUV� 5� ������ � © /D 5pSDUWLWLRQ 5pJLRQDOH GH OD 5LFKHVVH HQ 6XLVVH� 8QH DQDO\VH GH OD
VWDWLVWLTXH ���� GH OD IRUWXQH GHV SHUVRQQHV SK\VLTXHV ª� (LGJHQ|VVLVFKH 6WHXHUYHUZDOWXQJ�
�� 1RYHPEHU� %HUQ� KWWS���ZZZ�HVWY�DGPLQ�FK�GRNXPHQWDWLRQ�������������LQ�
GH[�KWPO"ODQJ GH

3LNHWW\� 7� ������� �&DSLWDO LQ WKH 7ZHQW\�ILUVW &HQWXU\�� &DPEULGJH DQG /RQGRQ�

3ULWFKHWW� /� ������� ³8QGHUVWDQGLQJ 3DWWHUQV RI (FRQRPLF *URZWK�´ :RUOG %DQN (FRQRPLF
5HYLHZ� 9RO� ������ SS� ���±���

5DIIHOK�VFKHQ� %HUQG� 6WHIDQ 0RRJ 	 &KULVWRSK 0�OOHU ������� �(KUEDUH 6WDDWHQ" 'LH GHXW�
VFKH *HQHUDWLRQHQELODQ] LP LQWHUQDWLRQDOHQ 9HUJOHLFK� :LH JXW LVW 'HXWVFKODQG DXI GLH GHPR�
JUDILVFKH +HUDXVIRUGHUXQJ YRUEHUHLWHW"�� $UJXPHQWH ]X 0DUNWZLUWVFKDIW XQG 3ROLWLN� 1U� ����
0DL �����

5DMDQ� 5DJKXUDP *� ������� �+DV )LQDQFLDO 'HYHORSPHQW 0DGH WKH :RUOG 5LVNLHU"�� 3UR�
FHHGLQJV � (FRQRPLF 3ROLF\ 6\PSRVLXP � -DFNVRQ +ROH� )HGHUDO 5HVHUYH %DQN RI .DQVDV
&LW\� LVVXH $XJ� SS� ��������

5DSSHWWL� 0DUWLQ� 3HWHU 6NRWW 	 $UVODQ 5D]PL ������� �7KH 5HDO ([FKDQJH 5DWH DQG (FR�
QRPLF *URZWK� $UH 'HYHORSLQJ &RXQWULHV 'LIIHUHQW"�� ,QWHUQDWLRQDO 5HYLHZ RI $SSOLHG (FR�
QRPLFV� YRO� ��� QR� �� 1RYHPEHU ����� S� ��������

5HLQKDUW� &DUPHQ 0� 	 5RJRII� .HQQHWK 6� ������� �7KLV 7LPH ,V 'LIIHUHQW� (LJKW &HQWXULHV RI
)LQDQFLDO )ROO\�� 3ULQFHWRQ� 1HZ -HUVH\� 3ULQFHWRQ 8QLYHUVLW\ 3UHVV�

5LGOH\� 0DWW ������� �7KH 5DWLRQDO 2SWLPLVW�� +DUSHU &ROOLQV�

5RFNVWU|P -� 	 DO� ������� ³$ 6DIH 2SHUDWLQJ 6SDFH IRU +XPDQLW\´� 1DWXUH ���� S� ��������
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5RGULN� 'DQL ������� �'HPRFUDF\ DQG (FRQRPLF 3HUIRUPDQFH�� 3DSHU SUHSDUHG IRU D FRQIHU�
HQFH RQ GHPRFUDWL]DWLRQ DQG HFRQRPLF UHIRUP LQ 6RXWK $IULFD� &DSH 7RZQ� -DQXDU\ ������
�����

5RGULN� 'DQL ������� �:K\ 'R 0RUH 2SHQ (FRQRPLHV +DYH %LJJHU *RYHUQPHQWV"�� -RXUQDO
RI 3ROLWLFDO (FRQRP\� 1R� ���� S� ���������

5RGULN� 'DQL ������� �7KH 5HDO ([FKDQJH UDWH DQG (FRQRPLF *URZWK�� %URRNLQJ 3DSHUV RQ
(FRQRPLF $FWLYLW\� )DOO ����� S� ��������

5|KQ� 2� ������� ³1HZ (YLGHQFH RQ WKH 3ULYDWH 6DYLQJ 2IIVHW DQG 5LFDUGLDQ (TXLYDOHQFH´�
2(&' (FRQRPLFV 'HSDUWPHQW :RUNLQJ 3DSHUV� 1R� ���� 2(&' 3XEOLVKLQJ�

5|OOHU /�+� 	 :DYHUPDQ /� ������� © 7HOHFRPPXQLFDWLRQV ,QIUDVWUXFWXUH DQG (FRQRPLF 'H�
YHORSPHQW� $ 6LPXOWDQHRXV $SSURDFK ª� $PHULFDQ (FRQRPLF 5HYLHZ 9RO� ��� S� ��������

6DFKYHUVWlQGLJHQUDW � &RQVHLO G
$QDO\VH pFRQRPLTXH ������� �:LUWVFKDIWVOHLVWXQJ� /HEHQV�
TXDOLWlW� (LQ XPIDVVHQGHV ,QGLNDWRUHQV\VWHP�� ([SHUWLVH LP $XIWUDJ GHV 'HXWVFK�)UDQ]|VL�
VFKHQ 0LQLVWHUUDWHV

6DFNV� '� :�� %� 6WHYHQVRQ 	 -� :ROIHUV ������� ³6XEMHFWLYH :HOO�%HLQJ� ,QFRPH� (FRQRPLF
'HYHORSPHQW DQG *URZWK´� 1%(5 :RUNLQJ 3DSHU ������ KWWS���ZZZ�QEHU�RUJ�SD�
SHUV�Z�����

6DOYL� 0DUFR 	 /XF =REULVW ������� �=ZLVFKHQ /DVW XQG /HLVWXQJ� HLQ 6WHXHUNRPSDVV I�U GLH
6FKZHL]�� $YHQLU6XLVVH� =�ULFK�

6DQGVWU|P� 6�� $� 6KRUURFNV 	 (�1� :ROII ������� ³7KH :RUOG 'LVWULEXWLRQ RI +RXVHKROG
:HDOWK´� 818�:,'(5� 'LVFXVVLRQ 3DSHU 1R� ��������

6%% &KHPLQV GH IHU IpGpUDX[ VXLVVHV &)) ������� © /HV &)) � IDLWV HW FKLIIUHV ���� ª�
KWWS���UDSSRUW�GH�JHVWLRQ�FII�FK�ILOHDGPLQ�XVHUBXSORDG�'RZQORDGV�&))BIDLWV�HW�
FKLIIUHVB�����SGI

6%), 6WDDWVVHNUHWDULDW I�U %LOGXQJ XQG )RUVFKXQJ ������� Ä'LH 6FKZHL]HU %HWHLOLJXQJ DP ��
(XURSlLVFKHQ )RUVFKXQJVUDKPHQSURJUDPP ± =DKOHQ XQG )DNWHQ³� %HUQ�

6%), 6WDDWVVHNUHWDULDW I�U %LOGXQJ XQG )RUVFKXQJ ������� Ä$XVZLUNXQJHQ GHU %HWHLOLJXQJ GHU
6FKZHL] DQ GHQ (XURSlLVFKHQ )RUVFKXQJVUDKPHQSURJUDPPHQ � =ZLVFKHQEHULFKW
����³�%HUQ�

6%), 6WDDWVVHNUHWDULDW I�U %LOGXQJ XQG )RUVFKXQJ ������� Ä%HWHLOLJXQJ GHU 6FKZHL] DP ��
(XURSlLVFKHQ )RUVFKXQJVUDKPHQSURJUDPP ± =ZLVFKHQELODQ] ��������� =DKOHQ XQG )DN�
WHQ³� %HUQ�

6FKDOFKHU� +DQV�5XGROI� +DQV�-DNRE %RHVFK� .DWKULQ %HUWVFK\� +HLQL 6RPPHU� 'RPLQLN
0DWWHU� -RKDQQD *HUXP 	 0DUWLQ -DNRE ������� �:DV NRVWHW GDV %DXZHUN 6FKZHL] LQ =X�
NXQIW ± XQG ZHU EH]DKOW GDI�U"�� )RNXVVWXGLH GHV 1)3 ��� ,6%1 ����������������� �RSHQ
DFFHVV ,6%1 ������������������� YGI =�ULFK

6FKHOOHQEDXHU� 3DWULN ������� �:DQGHUXQJ� :RKQHQ XQG :RKOVWDQG� 'HU :RKQXQJVPDUNW LP
%UHQQSXQNW GHU =XZDQGHUXQJVGHEDWWH�� 'LVNXVVLRQVSDSLHU� $YHQLU6XLVVH� =�ULFK�

6FKXOWH� 0� 	 %XW]PDQQ� (� ������� �0HVVXQJ YRQ :RKOVWDQG� (LQ hEHUEOLFN �EHU YHUVFKLH�
GHQH 9HUIDKUHQ�� 'HQNZHUN =XNXQIW � 6WLIWXQJ NXOWXUHOOH (UQHXHUXQJ� %RQQ� KWWS���ZZZ�GHQN�
ZHUN]XNXQIW�GH�GRZQORDGV�:RKOVWDQG�SGI

6FKZLFN� &K�� -� -DHJHU� 5� %HUWLOOHU 	 )� .LHQDVW ������� �=HUVLHGHOXQJ GHU 6FKZHL] ± XQDXI�
KDOWVDP"� 4XDQWLWDWLYH $QDO\VH ���� ELV ���� XQG )ROJHUXQJHQ I�U GLH 5DXPSODQXQJ��
+DXSW�� =�ULFK� %ULVWRO�6WLIWXQJ� %HUQ� 6WXWWJDUW� :LHQ

6FKZLFN� &K�� -� -DHJHU 	 )� .LHQDVW ������� �=HUVLHGOXQJ PHVVHQ XQG YHUPHLGHQ�� 0HUNEODWW
I�U GLH 3UD[LV� (LGJHQ|VVLVFKH )RUVFKXQJVDQVWDOW :6/� %LUPHQVGRUI�
KWWS���ZZZ�ZVO�FK�GLHQVWOHLVWXQJHQ�SXEOLNDWLRQHQ�VFKULIWHQUHLKHQ�PHUNEODWW������B'(
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6(&2 6WDDWVVHNUHWDULDW I�U :LUWVFKDIW ������ � �/H 5DSSRUW VXU OD &URLVVDQFH� 'pWHUPLQDQWV
GH OD &URLVVDQFH eFRQRPLTXH GH OD 6XLVVH HW -DORQV SRXU XQH 3ROLWLTXH eFRQRPLTXH $[pH
VXU OD &URLVVDQFH�� *UXQGODJHQ GHU :LUWVFDKIWVSROLWLN QU� �)� 6(&2� %HUQH�

6(&2 6WDDWVVHNUHWDULDW I�U :LUWVFKDIW ������� Ä:DFKVWXPVEHULFKW ������ *UXQGODJHQ GHU
:LUWVFKDIWVSROLWLN 1U� ��'� 6(&2�

6(&2 6WDDWVVHNUHWDULDW I�U :LUWVFKDIW LP $XIWUDJ GHV %XQGHVUDWHV ������� Ä%HULFKW ]XU $XV�
VHQZLUWVFKDIWVSROLWLN ���� XQG %RWVFKDIWHQ ]X :LUWVFKDIWVYHUHLQEDUXQJHQ VRZLH %HULFKW �EHU
]ROOWDULIDULVFKH 0DVVQDKPHQ ����³ YRP ��� -DQXDU ����� 6(&2� %HUQ� KWWS���ZZZ�VHFR�DG�
PLQ�FK�GRNXPHQWDWLRQ�SXEOLNDWLRQ�������������LQGH[�KWPO"ODQJ GH

6(&2 6WDDWVVHNUHWDULDW I�U :LUWVFKDIW ������� Ä'LH $GPLQLVWUDWLYH (QWODVWXQJ YRQ 8QWHUQHK�
PHQ� %LODQ] ���� ± ���� XQG 3HUVSHNWLYHQ ���� ± ����³� %HUQ� 6(&2� ZZZ�VHFR�DG�
PLQ�FK�WKHPHQ�������������������LQGH[�KWPO"ODQJ GH

6(&2 6WDDWVVHNUHWDULDW I�U :LUWVFKDIW �����D�� �%HULFKW GHV 6WDDWVVHNUHWDULDWV I�U :LUWVFKDIW
6(&2 �EHU GLH 6WDELOLVLHUXQJVPDVVQDKPHQ ���������� KWWS���ZZZ�VHFR�DGPLQ�FK�VWDELOLVLH�
UXQJVPDVVQDKPHQ�

6(&2 6WDDWVVHNUHWDULDW I�U :LUWVFKDIW �����E�� Ä%�URNUDWLHPRQLWRU ����� (UXLHUXQJ YRQ %H�
ODVWXQJHQ DXIJUXQG YRQ 5HJXOLHUXQJHQ LQ 6FKZHL]HU 8QWHUQHKPHQ³� %HUQ� 6(&2�
ZZZ�QHZV�DGPLQ�FK�16%6XEVFULEHU�PHVVDJH�DWWDFKPHQWV�������SGI

6(&2 6WDDWVVHNUHWDULDW I�U :LUWVFKDIW �����D�� �$XVZLUNXQJHQ GHU 5HYLVLRQ GHV %XQGHVJH�
VHW]HV �EHU GLH WHFKQLVFKHQ +DQGHOVKHPPQLVVH �(LQI�KUXQJ GHV ©&DVVLV GH 'LMRQª�3ULQ]LSV
LQ GHU 6FKZHL]��� KWWS���ZZZ�VHFR�DGPLQ�FK�WKHPHQ�������������������LQGH[�KWPO"ODQJ GH

6(&2 6WDDWVVHNUHWDULDW I�U :LUWVFKDIW �����E� � �(FRQRPLH YHUWH� 5{OH GH O¶(WDW HQ YXH G¶XQH
XWLOLVDWLRQ HIILFDFH GHV UHVVRXUFHV QDWXUHOOHV�� 5DSSRUW HQ UpSRQVH DX SRVWXODW ������� %RXU�
JHRLV GX � MXLQ ����� KWWS���ZZZ�VHFR�DGPLQ�FK�WKHPHQ�������������LQGH[�KWPO"ODQJ IU

6KHOGRQ� *HRUJH� (QVDU &DQ 	 1DWKDOLH 5DPHO ������� Ä(IIHNWH GHU 3HUVRQHQIUHL]�JLJNHLW
DXI GLH ZLUWVFKDIWOLFKH (QWZLFNOXQJ GHU 6FKZHL]�� 6WXG\ HUVWHOOW LP $XIWUDJ GHV 6FKZHL]HUL�
VFKHQ $UEHLWJHEHUYHUEDQGV� )RUVFKXQJVVWHOOH I�U $UEHLWVPDUNW� XQG ,QGXVWULH|NRQRPLN� 8QL�
YHUVLWlW %DVHO�

6LHJHQWKDOHU� 0LFKDHO 	 -DQ�(JEHUW 6WXUP ������� Ä'DV 3HUVRQHQIUHL]�JLJNHLWVDENRPPHQ
6FKZHL]�(8 � ()7$ XQG GDV :DFKVWXP GHV %,3 SUR .RSI LQ GHU 6FKZHL]³� %HULFKW ]XKDQGHQ
GHV %XQGDPWHV I�U 0LJUDWLRQ �%)0�� .2) 6WXGLHQ ��� .2) 6ZLVV (FRQRPLF ,QVWLWXWH� (7+
=XULFK�

6LHJHQWKDOHU� 0� ������� �+DV 6ZLW]HUODQG 5HDOO\ %HHQ 0DUNHG E\ /RZ 3URGXFWLYLW\ *URZWK"
+RXUV :RUNHG DQG /DERXU 3URGXFWLYLW\ LQ 6ZLW]HUODQG LQ D /RQJ�5XQ 3HUVSHFWLYH�� 5HYLHZ RI
LQFRPH DQG ZHDOWK �����

61% 6FKZHL]HULVFKH 1DWLRQDOEDQN ������� ³9HUP|JHQ GHU SULYDWHQ +DXVKDOWH ����´� 0HGL�
HQPLWWHLOXQJ YRP ��� 1RYHPEHU�
KWWS���ZZZ�VQE�FK�H[W�VWDWV�ZSK�SGI�GH�9HUPBSULYB+DXVK�SGI�

6ROW� )� ������� ³6WDQGDUGL]LQJ WKH :RUOG ,QFRPH ,QHTXDOLW\ 'DWDEDVH�´ 6RFLDO 6FLHQFH 4XDU�
WHUO\� 9RO� ������ SS� ���±���

6WDOGHU 3HWHU ������� Ä3HUVRQHQIUHL]�JLJNHLW� $XVZLUNXQJHQ DXI GHQ $UEHLWVPDUNW XQG GDV
:LUWVFKDIWVZDFKVWXP³� 'LH 9RONVZLUWVFKDIW �������� 6(&2� %HUQ�

6WDOGHU 3HWHU ������� ³)UHH 0LJUDWLRQ EHWZHHQ WKH (8 DQG 6ZLW]HUODQG� ,PSDFWV RQ WKH 6ZLVV
(FRQRP\ DQG ,PSOLFDWLRQV IRU 0RQHWDU\ 3ROLF\´� 6FKZHL]HULVFKH =HLWVFKULIW I�U 9RONVZLUW�
VFKDIW XQG 6WDWLVWLN ��� ����

6WHLQHU� (OL]DEHWK ������� �(VWLPDWLQJ D 6WRFN�)ORZ 0RGHO IRU WKH 6ZLVV +RXVLQJ 0DUNHW��
61% :RUNLQJ 3DSHU�

6WLJOLW]� -� (�� $� 6HQ 	 -�3� )LWRXVVL ������� �5HSRUW E\ WKH &RPPLVVLRQ RQ WKH 0HDVXUHPHQW
RI (FRQRPLF 3HUIRUPDQFH DQG 6RFLDO 3URJUHVV�� ZZZ�VWLJOLW]�VHQ�ILWRXVVL�IU�HQ�LQGH[�KWP
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6WLJOLW]� -� ������� �7KH 3ULFH RI ,QHTXDOLW\� +RZ 7RGD\
V 'LYLGHG 6RFLHW\ (QGDQJHUV 2XU )X�
WXUH�� :� :� 1RUWRQ 	 &RPSDQ\�

6XWHU� 6WHIDQ� &KULVWRSK /LHE 	 3KLOLSS :DONHU ������� Ä3URGXNWLYLWlW XQG )LQDQ]LHUXQJ YRQ
9HUNHKUVLQIUDVWUXNWXUHQ� 9RONVZLUWVFKDIWOLFKH %HGHXWXQJ YRQ )LQDQ]LHUXQJVO|VXQJHQ I�U 9HU�
NHKUVLQIUDVWUXNWXUHQ³� 6WUXNWXUEHULFKWHUVWDWWXQJ 1U� ����� 6WXGLH LP $XIWUDJ GHV 6(&2�
6(&2� %HUQ�

6XWKHUODQG� 'RXJODV 	 3HWHU +RHOOHU 	 5RVVDQD 0HUROD 	 9RONHU =LHPDQQ ������� �'HEW DQG
0DFURHFRQRPLF 6WDELOLW\�� 2(&' (FRQRPLFV 'HSDUWPHQW :RUNLQJ 3DSHUV ����� 2(&' 3XE�
OLVKLQJ�

6XWKHUODQG� 'RXJODV 	 3HWHU +RHOOHU ������� �'HEW DQG 0DFURHFRQRPLF 6WDELOLW\� $Q 2YHU�
YLHZ RI WKH /LWHUDWXUH DQG 6RPH (PSLULFV�� 2(&' (FRQRPLFV 'HSDUWPHQW :RUNLQJ 3DSHUV
����� 2(&' 3XEOLVKLQJ�

7DOHE� 1DVVLP 1LFKRODV ������� �$QWLIUDJLOH� 7KLQJV WKDW *DLQ IURP 'LVRUGHU�� 5DQGRP +RXVH
1HZ <RUN�

7DQ]L� 9�� 	 +� =HH ������� ³)LVFDO 3ROLF\ DQG /RQJ�5XQ *URZWK´� ,0) 6WDII 3DSHUV� 9RO�
������ SS� ���±����

7UHVVHO� 7� ������� ³)LQDQFLDO &RQWDJLRQ WKURXJK %DQN 'HOHYHUDJLQJ� 6W\OL]HG )DFWV DQG 6LP�
XODWLRQV $SSOLHG WR WKH )LQDQFLDO &ULVLV´� ,0) :RUNLQJ 3DSHU� 1R� :3��������

81(&(�2(&'�(XURVWDW ������� �5HSRUW RQ PHDVXULQJ VXVWDLQDEOH GHYHORSPHQW� VWDWLVWLFV
IRU VXVWDLQDEOH GHYHORSPHQW� FRPPRQDOLWLHV EHWZHHQ FXUUHQW SUDFWLFH DQG WKHRU\�� :RUNLQJ
3DSHU (&(�&(6��������� KWWS���ZZZ�XQHFH�RUJ�ILOHDG�
PLQ�'$0�VWDWV�SXEOLFDWLRQV�0HDVXULQJBVXVWDLQDEOHBGHYHORSPHQW�SGI�

81(&(�2(&'�(XURVWDW ������� Ä)UDPHZRUN DQG 6XJJHVWHG ,QGLFDWRUV WR 0HDVXUH 6XVWDLQD�
EOH 'HYHORSPHQW´� -RLQW 81(&(�(XURVWDW�2(&' 7DVN )RUFH RQ 0HDVXULQJ 6XVWDLQDEOH 'H�
YHORSPHQW� �� 0D\�

81(&( ������� ³)UDPHZRUN DQG 6XJJHVWHG ,QGLFDWRUV WR 0HDVXUH 6XVWDLQDEOH 'HYHORS�
PHQW´� UHSRUW SUHSDUHG E\ WKH -RLQW 81(&(�(XURVWDW�2(&' 7DVN )RUFH IRU 0HDVXULQJ 6XV�
WDLQDEOH 'HYHORSPHQW� 8QLWHG 1DWLRQV (FRQRPLF &RPPLVVLRQ IRU (XURSH� �� 0D\ �����
ZZZ�XQHFH�RUJ�ILOHDG�
PLQ�'$0�VWDWV�GRFXPHQWV�HFH�FHV������6'BIUDPHZRUNBDQGBLQGLFDWRUVBILQDO�SGI�

873 8QLRQ GHV 7UDQVSRUWV 3XEOLFV ������ � © $GDSWDWLRQV WDULIDLUHV PRGpUpHV GDQV OHV WUDQV�
SRUWV SXEOLFV ± KDXVVH OLQpDLUH GH ��� � ª� &RPPXQLTXp GH SUHVVH GX � PDL ����� %HUQH�

816& ������� �6\VWHP RI (QYLURQPHQWDO�(FRQRPLF $FFRXQWLQJ &HQWUDO )UDPHZRUN�� 81 6WD�
WLVWLFDO &RPPLVVLRQ� ZKLWH FRYHU SXEOLFDWLRQ� SUH�HGLWHG WH[W VXEMHFW WR RIILFLDO HGLWLQJ�
KWWS���XQVWDWV�XQ�RUJ�XQVG�HQYDFFRXQWLQJ�:KLWHBFRYHU�SGI�

818�,+'3 	 81(3 ������� �,QFOXVLYH :HDOWK 5HSRUW ����� 0HDVXULQJ 3URJUHVV WRZDUGV
6XVWDLQDELOLW\�� &DPEULGJH 8QLYHUVLW\ 3UHVV� &DPEULGJH 8.�

89(. (LGJHQ|VVLVFKHV 'HSDUWHPHQW I�U 8PZHOW� 9HUNHKU� (QHUJLH XQG .RPPXQLNDWLRQ
������� Ä%HULFKW �EHU GLH 9HUNHKUVYHUODJHUXQJ YRP 1RYHPEHU ����� 9HUODJHUXQJVEHULFKW -XOL
����� -XQL����³� %HULFKW GHV %XQGHVUDWHV� %HUQ�

YDQ GH .HUN� *� 	 $� 0DQXHO ������� �6XVWDLQDEOH 6RFLHW\ ,QGH[ 66,������� 7KH 6XVWDLQDEOH
6RFLHW\ )RXQGDWLRQ� 7KH +DJXH� ZZZ�VVILQGH[�FRP�FPV�ZS�FRQWHQW�XSORDGV�VVL�����SGI

9DWHUODXV� 6�� +LPPHO� 0�� .RHOOUHXWHU� &� 	 6LPPRQV�6�HU� %� ������� Ä$OWHUQDWLYH (8�
,QWHJUDWLRQVV]HQDULHQ GHU 6FKZHL]� ZLUWVFKDIWOLFKH $XVZLUNXQJHQ JHPlVV GHP %$.�
0DNURPRGHOO³� %$. .RQMXQNWXUIRUVFKXQJ %DVHO $*�

9DWHUODXV 6�� +� :RUP� -� :LOG 	 +� 7HOVHU ������� © /LEHUDOLVLHUXQJ XQG 3HUIRUPDQFH LQ
1HW]VHNWRUHQ� 9HUJOHLFK GHU /LEHUDOLVLHUXQJVDUW YRQ HLQ]HOQHQ 1HW]VHNWRUHQ XQG GHUHQ 3UHLV�
/HLVWXQJV�(QWZLFNOXQJ LQ DXVJHZlKOWHQ /lQGHUQ ª� (WXGH VXU PDQGDW GX 6(&2� 6WUXNWXUEH�
ULFKWHUVWDWWXQJ Q���� %HUQH�
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:DOWHUW� )�� 3�W] 0�� %|QL 5� 	 6HLGO ,� ������� �)LVNDOLVFKH ,QVWUXPHQWH XQG )OlFKHQLQDQ�
VSUXFKQDKPH�� :6/� LP $XIWUDJ YRQ %$)8 XQG $5(
KWWS���ZZZ�EDIX�DGPLQ�FK�SXEOLNDWLRQHQ�SXEOLNDWLRQ�������LQGH[�KWPO"ODQJ GH

:DOWHUW� )� 	 ,� 6HLGO ������� 
:LH GDV )LVNDOLVFKH 6\VWHP GLH =HUVLHGHOXQJ )RUGHUW� (LQH 8Q�
WHUVXFKXQJ GHU IODFKHQUHOHYDQWHQ 6WHXHUQ XQG 6XEYHQWLRQHQ LQ GHU 6FKZHL]�� =HLWVFKULIW I�U
8PZHOWSROLWLN XQG 8PZHOWUHFKW�-RXUQDO RI (QYLURQPHQWDO /DZ DQG 3ROLF\� YRO� ��� QR� �� SS�
��������

:%) (LGJHQ|VVLVFKHV 'HSDUWHPHQW I�U :LUWVFKDIW� %LOGXQJ XQG )RUVFKXQJ ������� �'HU
:DFKVWXPVEHULFKW� 'HWHUPLQDQWHQ GHV 6FKZHL]HU :LUWVFKDIWVZDFKVWXPV XQG $QVDW]SXQNWH
I�U HLQH :DFKVWXPVRULHQWLHUWH :LUWVFKDIWVSROLWLN�� *UXQGODJHQ GHU :LUWVFKDIWVSROLWLN 1U� �'�
6(&2� %HUQ�

:%) (LGJHQ|VVLVFKHV 'HSDUWHPHQW I�U :LUWVFKDIW� %LOGXQJ XQG )RUVFKXQJ ������� Ä%HULFKW
GHV :%) �EHU GHQ 8PVHW]XQJVVWDQG GHU :DFKVWXPVSROLWLN ��������� GHV %XQGHVUDWHV�
6WDQG (QGH ����³� 6(&2� %HUQ� KWWS���ZZZ�VHFR�DGPLQ�FK�WKHPHQ�������������������LQ�
GH[�KWPO"ODQJ GH

:() :RUOG (FRQRPLF )RUXP ������� �7KH &RPSHWLWLYHQHVV 5HSRUW ���������� &KDSWHU ����
6XVWDLQLQJ *URZWK� %XLOGLQJ 5HVLOLHQFH�� *HQHYD�

:() :RUOG (FRQRPLF )RUXP ������� ³7KH *OREDO &RPSHWLWLYHQHVV 5HSRUW ���������´� *H�
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:RUOG %DQN ������� �7KH &KDQJLQJ :HDOWK RI 1DWLRQV� 0HDVXULQJ 6XVWDLQDEOH 'HYHORSPHQW
LQ WKH 1HZ 0LOOHQQLXP�� :RUOG %DQN� :DVKLQJWRQ '&�

:RUOG %DQN ������� �$VFHQW DIWHU 'HFOLQH ± 5HJURZLQJ *OREDO (FRQRPLHV DIWHU WKH *UHDW 5H�
FHVVLRQ�� :RUOG %DQN� :DVKLQJWRQ '&�

:RUOG %DQN ������� ³'RLQJ %XVLQHVV ����� *RLQJ %H\RQG (IILFLHQF\´� :RUOG %DQN� :DVKLQJ�
WRQ '�&�� ZZZ�GRLQJEXVLQHVV�RUJ�GDWD�H[SORUHHFRQRPLHV�VZLW]HUODQG�a�PHGLD�JLDZE�GR�
LQJ���EXVLQHVV�GRFXPHQWV�SURILOHV�FRXQWU\�&+(�SGI"YHU �

=REULVW� /XF 	 <YHV =LPPHUPDQQ ������� Ä(LQ 2SWLPDOHV 6WHXHU� XQG 7UDQVIHUV\VWHP I�U GLH
6FKZHL] ± (UNHQQWQLVVH DXV GHP 0LUUOHHV 5HYLHZ³� 0DVWHUDUEHLW� 8QLYHUVLWlW %HUQ� :LUW�
VFKDIWV� XQG 6R]LDOZLVVHQVFKDIWOLFKH )DNXOWlW� 9RONVZLUWVFKDIWOLFKHV ,QVWLWXW� $EWHLOXQJ DQJH�
ZDQGWH :LUWVFKDIWVIRUVFKXQJ XQG :LUWVFKDIWVSROLWLN� %HUQ�
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�������

� $QKDQJ

��� %HVFKUHLEXQJ GHU :DFKVWXPVSDNHWH

����� 'DV :DFKVWXPVSDNHW GHV %XQGHVUDWHV YRQ ����

�� 5HYLVLRQ GHV
%LQQHQPDUNWJH�
VHW]HV

0LW GLHVHU 5HYLVLRQ VROOHQ GLH +LQGHUQLVVH I�U GHQ 0DUNW]XJDQJ� LQVEH�
VRQGHUH I�U GLH EHUXIOLFKH 1LHGHUODVVXQJ� EHVHLWLJW� XPJHNHKUWH 'LVNUL�
PLQLHUXQJHQ JHJHQ�EHU 6FKZHL]HU %�UJHUQ YHUKLQGHUW XQG GLH 5ROOH GHU
:(.2 JHVWlUNW ZHUGHQ� 'LH HUZDUWHWH $XVZLUNXQJ GHV *HVHW]HV ZDU
QXU HUKHEOLFK ���� GHQQ LQ GHU 6FKZHL] ZLUG GLH 6FKDIIXQJ HLQHV %LQQHQ�
PDUNWHV RIW YRQ DQGHUHQ *HVHW]HQ JHUHJHOW �(OHNWUL]LWlWVPDUNW� .9*
XVZ�� RGHU VLH KlQJW YRQ GHQ (QWZLFNOXQJHQ LQ GHU (XURSlLVFKHQ 8QLRQ
DE�

�� 5HYLVLRQ GHV
%XQGHVJHVHW�
]HV �EHU GDV
|IIHQWOLFKH
%HVFKDIIXQJV�
ZHVHQ

0LW GLHVHU 5HIRUP VROOHQ GLH %HVWLPPXQJHQ ]X GHQ 9HUJDEHQ YHUVFKlUIW�
GLH /|VXQJVILQGXQJ IOH[LELOLVLHUW XQG HLQH +DUPRQLVLHUXQJ ]ZLVFKHQ
%XQG XQG .DQWRQHQ JHI|UGHUW ZHUGHQ� 'DPLW ZLUG GLH 5HFKWVVLFKHUKHLW
JHZlKUOHLVWHW XQG GLH 0RGHUQLVLHUXQJ HUJlQ]W� GLH GDQN (�*RYHUQPHQW
KHXWH P|JOLFK LVW� 'LHVH 5HIRUP LVW GLH 0DVVQDKPH 1U� � GHV :DFKV�
WXPVSDNHWV ��������� JHZRUGHQ� *URVVH *HZLQQH ���� KlWWHQ GDUDXV
KHUYRUJHKHQ N|QQHQ�

�� :HWWEHZHUEVRUL�
HQWLHUWH .9*�
5HYLVLRQ

'LHVHV 5HIRUPSDNHW EHWULIIW� �� GLH 9HUVLFKHUWHQ� GXUFK HLQH K|KHUH .RV�
WHQEHWHLOLJXQJ� �� GLH 9HUVLFKHUXQJHQ� GXUFK HLQH bQGHUXQJ GHV 5LVLNR�
DXVJOHLFKV� �� GLH DPEXODQWHQ /HLVWXQJVHUEULQJHU DQJHVLFKWV GHU JHSODQ�
WHQ (LQI�KUXQJ GHU 9HUWUDJVIUHLKHLW� �� GLH 6SLWlOHU� LQGHP LKUH
)LQDQ]LHUXQJ UHIRUPLHUW ZLUG XQG �� GLH +HLPH� LQGHP LKUH VHSDUDWH 5H�
JXOLHUXQJ JHlQGHUW ZLUG� 'LHVH 5HIRUPHQ ZDUHQ PLW DQGHUHQ YHUEXQGHQ�
LQVEHVRQGHUH ]XU 3UlPLHQYHUELOOLJXQJ� 'LH 9HUEHVVHUXQJ GHU (IIL]LHQ]
GHV *HVXQGKHLWVZHVHQV KDW HLQH VHKU JURVVH $XVZLUNXQJ ����� DXI GLH
:LUWVFKDIW�

�� 6WURPYHUVRU�
JXQJVJHVHW]

$XVJHO|VW ZXUGH GLH 6FKDIIXQJ GHV 6WURP9* X�D� GXUFK GDV %XQGHVJH�
ULFKWVXUWHLO ]XU 'XUFKOHLWXQJ YRQ 6WURP VRZLH GHQ 6WURPDXVIDOO LQ ,WDOLHQ
LP 6HSWHPEHU ����� 'LH (OHPHQWH GLHVHU 5HIRUP HQWVSUDFKHQ LQKDOWOLFK
ZHLWJHKHQG GHQMHQLJHQ GHV �� (QHUJLHELQQHQPDUNWSDNHWV GHU (8 LP %H�
UHLFK 6WURP� 8QDEKlQJLJNHLW GHV 1HW]EHWUHLEHUV� 6FKDIIXQJ HLQHU XQDE�
KlQJLJHQ $XIVLFKWVEHK|UGH� 5HJHOXQJ GHU %HUHFKQXQJ GHU 1HW]NRVWHQ�
JDUDQWLHUWHU 1HW]]XJDQJ XQG 0DVVQDKPHQ ]XU *HZlKUOHLVWXQJ GHU 9HU�
VRUJXQJVVLFKHUKHLW� 'LH ,'$ :DFKVWXP KDWWH DXVVHUGHP GHQ :XQVFK
JHlXVVHUW� HLQ %HQFKPDUNLQJ I�U GLH YHUVFKLHGHQHQ ORNDOHQ 1HW]EHWUHL�
EHU HLQ]XI�KUHQ� (LQH HUKHEOLFKH ��� $XVZLUNXQJ ZXUGH HUKRIIW�

�� $JUDUSROLWLN
����

0LW GLHVHU 5HIRUP VROOWH LQ HUVWHU /LQLH GDV ElXHUOLFKH %RGHQUHFKW UHIRU�
PLHUW XQG GLH 6FKZHL]HU /DQGZLUWVFKDIW DXI HLQH JU|VVHUH ZLUWVFKDIWOLFKH
gIIQXQJ YRUEHUHLWHW ZHUGHQ� (LQH VROFKH (WDSSH ZlUH I�U GLH 6FKZHL]HU
:LUWVFKDIW YRQ JURVVHU ���� %HGHXWXQJ JHZHVHQ�

�� %HULFKW ]XU
'LHQVWOHLVWXQJV�
OLEHUDOLVLHUXQJ LQ
GHU 6FKZHL] LP

,Q GLHVHP =XVDPPHQKDQJ VROOWH HLQH /LEHUDOLVLHUXQJVVWUDWHJLH DXVJHDU�
EHLWHW ZHUGHQ� LQVEHVRQGHUH I�U GHQ )DOO� GDVV VLFK GHU %LQQHQPDUNW I�U
'LHQVWOHLVWXQJHQ LQ GHU (XURSlLVFKHQ 8QLRQ NRQNUHWLVLHUW KlWWH� +HXWH LVW
GLH )UDJH GHU gIIQXQJ EHL GHQ )LQDQ]GLHQVWOHLVWXQJHQ ZHLWHUKLQ DNWXHOO�
+LHU JLQJ HV QXU XP HLQHQ %HULFKW� GHU ZHLWHUH 5HIRUPHQ YRUEHUHLWHQ VROO�
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�������

9HUJOHLFK ]XU
(8

�� $XVZHLWXQJ GHU
3HUVRQHQIUHL]��
JLJNHLW DXI GLH
(8�
%HLWULWWVOlQGHU

$QJHVLFKWV GHU *XLOORWLQH�.ODXVHO I�U VlPWOLFKH ELODWHUDOHQ $ENRPPHQ
PLW GHU (8 ZDU HV YRQ VHKU JURVVHU ����� %HGHXWXQJ I�U GDV :DFKVWXP�
GDVV GDV 9RON GLH $XVZHLWXQJ GHU 3HUVRQHQIUHL]�JLJNHLW DXI GLH (8�
%HLWULWWVOlQGHU DN]HSWLHUW� 'HU (UIROJ GLHVHU 0DVVQDKPH EHGHXWHWH LQ HUV�
WHU /LQLH� GDVV GDV HUZDUWHWH 5HIHUHQGXP ]X GLHVHP 7KHPD DEJHOHKQW
ZLUG�

�� 8QWHUQHKPHQV�
VWHXHUUHIRUP ,,

1HEHQ 6WHXHUHUOHLFKWHUXQJHQ� LQVEHVRQGHUH I�U ,QKDEHU YRQ %HWHLOLJXQ�
JHQ DQ .DSLWDOJHVHOOVFKDIWHQ� VROOWH HLQH EHVVHUH 1HXWUDOLWlW KLQVLFKWOLFK
GHU )LQDQ]LHUXQJVDUWHQ XQG 5HFKWVIRUPHQ HUUHLFKW ZHUGHQ� 9RQ %HJLQQ
ZHJ ZDU NODU� GDVV GLHVH 5HIRUP QXU HLQ HUVWHU 6FKULWW � DOOHUGLQJV YRQ
VHKU JURVVHU ����� %HGHXWXQJ � ]XU 2SWLPLHUXQJ GHV 6WHXHUV\VWHPV EHL
GHU 8QWHUQHKPHQVEHVWHXHUXQJ ZDU�

�� 3U�IXQJ HLQHU
5HYLVLRQ GHV
0:67�
*HVHW]HV

,Q GLHVHP %HULFKW ]XU 0:67 VROOWHQ GLH DGPLQLVWUDWLYH %HODVWXQJ� GLH
ZLUWVFKDIWOLFKH (IIL]LHQ] VRZLH GLH 9HUWHLOXQJVDVSHNWH XQWHUVXFKW ZHU�
GHQ� LQVEHVRQGHUH LP +LQEOLFN DXI HLQH HYHQWXHOOH (UZHLWHUXQJ GHU %H�
PHVVXQJVJUXQGODJH XQG HLQH 5HGXNWLRQ GHU $Q]DKO DQJHZDQGWHU 6lW]H�

��� %HVHLWLJXQJ
GHV VWUXNWXUHO�
OHQ 'HIL]LWV
GHV %XQGHV
XQG (LQGlP�
PXQJ GHV
:DFKVWXPV
GHU 6WDDWV�
TXRWH

'LH 6FKXOGHQEUHPVH VWHKW LP =HQWUXP GHV 0HFKDQLVPXV ]XU VWUXNWXUHO�
OHQ 5HGXNWLRQ GHU 9HUVFKXOGXQJ GHV %XQGHV� -HGRFK EHLQKDOWHWH GLH
0DVVQDKPH DXFK HLQH hEHUSU�IXQJ GHU $XVZLUNXQJHQ GHU 6WDDWVDXVJD�
EHQ DXI GDV :DFKVWXP� HLQ $XIJDEHQYHU]LFKWVSURJUDPP� GLH 5HGXNWLRQ
YRQ $XVJDEHQ I�U EHVRQGHUH UHJLRQDOH ,QWHUHVVHQ VRZLH GLH hEHUSU��
IXQJ GHV $XIJDEHQNDWDORJV GHV %XQGHV� (LQH VROFKH 1HXJHZLFKWXQJ
GHV %XQGHVKDXVKDOWV NDQQ JURVVH ���� ZLUWVFKDIWOLFKH $XVZLUNXQJHQ
KDEHQ�

��� $EEDX GHU DG�
PLQLVWUDWLYHQ
%HODVWXQJ GHU
8QWHUQHKPHQ

'LH 8QWHUQHKPHQVJU�QGXQJ� GLH $XV]DKOXQJ GHU /|KQH� GHU -DKUHVDE�
VFKOXVV� GHU (UKDOW YRQ %HZLOOLJXQJHQ� GLH 'HNODUDWLRQVSIOLFKWHQ VRZLH
GLH 6FKXOGEHWUHLEXQJV� XQG .RQNXUVYHUIDKUHQ ZDUHQ GLH DGPLQLVWUDWLYHQ
9HUIDKUHQ� GLH ]X *XQVWHQ GHU 8QWHUQHKPHQ RSWLPLHUW ZHUGHQ VROOWHQ�
'LHV DOOHV WUlJW HUKHEOLFK ��� ]XU '\QDPLN GHU 8QWHUQHKPHQ EHL�

��� 0DVVQDKPHQ�
SDNHW ]X
*XQVWHQ GHU
$UEHLWVPDUNW�
EHWHLOLJXQJ lO�
WHUHU $UEHLW�
QHKPHU�LQQHQ�

'LH $QUHL]H ]XU IU�K]HLWLJHQ 3HQVLRQLHUXQJ VROOWHQ UHGX]LHUW XQG GLH %H�
VFKlIWLJXQJVIlKLJNHLW GHU lOWHUHQ $UEHLWQHKPHU YHUEHVVHUW ZHUGHQ� 'DV
3RWHQ]LDO GLHVHU 9HUEHVVHUXQJHQ I�U GLH lOWHUHQ $UEHLWQHKPHQGHQ LQ GHU
6FKZHL] LVW HUKHEOLFK ���� 'LH $QKHEXQJ GHV RIIL]LHOOHQ 5HQWHQDOWHUV I�U
GLH )UDXHQ YRQ �� DXI �� -DKUHQ ZXUGH VSlWHU LQ GLHVH 0DVVQDKPH LQ�
WHJULHUW�

��� �� ,9*�
5HYLVLRQ

1HEHQ GHQ ILQDQ]LHOOHQ $VSHNWHQ VROOWH DXFK GHU *UXQGVDW] GHU 3UlYHQ�
WLRQ YRU GHU *HZlKUXQJ HLQHU ,9�5HQWH LQ GHU JDQ]HQ 6FKZHL] HLQKHLWOLFK
DQJHZDQGW ZHUGHQ� 'LH )UDJH GHU :LHGHUHLQJOLHGHUXQJ GHU ,9�5HQWQHU
ZXUGH DXI VSlWHU YHUVFKREHQ� 'LHVH 5HIRUP LVW HLQ JURVVHU )RUWVFKULWW
�����

��� 3U�IXQJ GHU
1RWZHQGLJNHLW
HLQHU 6WlUNXQJ
GHU 7HUWLlUELO�
GXQJ

'LHVH 3U�IXQJ VROOWH ]XU )RUPXOLHUXQJ YRQ 0DVVQDKPHQ I�U GLH %),�
%RWVFKDIW ]XU hEHUQDKPH GHU HXURSlLVFKHQ (UUXQJHQVFKDIWHQ� ]XU 6WX�
GLHQILQDQ]LHUXQJ� ]XU 5HVWUXNWXULHUXQJ GHU +RFKVFKXOHQ XVZ� I�KUHQ�
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��� 3U�IXQJ GHU
5ROOH GHV %XQ�
GHV LQ GHU EH�
UXIVRULHQWLHUWHQ
:HLWHUELOGXQJ

+LHU JHKW HV GDUXP ]X XQWHUVXFKHQ� ZLH GHU QHXH 9HUIDVVXQJVDUWLNHO ��D
]XU :HLWHUELOGXQJ LQ =XNXQIW DQJHZDQGW ZHUGHQ VROO�

��� &RUSRUDWH
*RYHUQDQFH

(LQH 5HYLVLRQ GHV *HVHOOVFKDIWVUHFKWV ELOGHWH GHQ +DXSWEHVWDQGWHLO GLH�
VHU ZLFKWLJHQ 5HIRUP ����� 'LHV ZDU GHU $QIDQJ HLQHV ODQJHQ 3UR]HVVHV�
GHU VFKOLHVVOLFK ]XU $QQDKPH GHU ,QLWLDWLYH 0LQGHU JHJHQ GLH $E]RFNHUHL
I�KUWH�

��� 9HUEHVVHUXQJ
GHU ZLUW�
VFKDIWVUHFKWOL�
FKHQ 5DKPHQ�
EHGLQJXQJHQ

0HKUHUH NOHLQH 0DVVQDKPHQ ��� LP =XVDPPHQKDQJ PLW GHP :LUW�
VFKDIWVUHFKW ZXUGHQ KLHU ]XVDPPHQJHIDVVW� 'D]X JHK|UWHQ XQWHU DQGH�
UHP GLH 8PVHW]XQJ GHV +DDJHU 7UXVW�EHUHLQNRPPHQV� WHFKQLVFKH
3XQNWH LP ,PPRELOLHQUHFKW VRZLH GDV 3DWHQWJHVHW]�

��� 5HYLVLRQ GHV
%XQGHVJHVHW�
]HV �EHU GLH
WHFKQLVFKHQ
+DQGHOV�
KHPPQLVVH

'LH $QZHQGXQJ GHV VRJHQDQQWHQ �&DVVLV�GH�'LMRQ��3ULQ]LSV V\PEROL�
VLHUWH GLHVH 0DVVQDKPH� GLH HLJHQWOLFK PHKUHUH $QVlW]H ]XP $EEDX GHU
QLFKW�WDULIlUHQ +DQGHOVKHPPQLVVH YHUHLQW �+DUPRQLVLHUXQJ PLW GHU (8�
XQLODWHUDOH 0DVVQDKPH� YHUHLQIDFKWHV %HZLOOLJXQJVYHUIDKUHQ� IOH[LEOHUH
3URGXNWLQIRUPDWLRQHQ�� 'DPLW VROO HLQ VS�UEDUHU %HLWUDJ ]XU %HNlPSIXQJ
GHU +RFKSUHLVLQVHO 6FKZHL] JHOHLVWHW ZHUGHQ� ZDV HLQ VHKU JURVVHV 3R�
WHQ]LDO ����� GDUVWHOOW� 'LHVH 5HIRUP ZXUGH LQ GDV :DFKVWXPVSDNHW
��������� �EHUQRPPHQ �0DVVQDKPH ���

��� 5HIRUP GHU
(KHSDDUEH�
VWHXHUXQJ

'LH *OHLFKEHKDQGOXQJ GHU YHUKHLUDWHWHQ 3DDUH JHJHQ�EHU GHQ .RQNXEL�
QDWVSDDUHQ EOHLEW HLQH YHUIDVVXQJVPlVVLJH 9HUSIOLFKWXQJ I�U DOOH |IIHQW�
OLFKHQ %HK|UGHQ� :LUWVFKDIWOLFK ��� VWlUNW GLHV GLH $QUHL]H I�U GLH (U]LH�
OXQJ HLQHV ]ZHLWHQ (LQNRPPHQV GXUFK GHQ 3DUWQHU PLW GHP QLHGULJHUHQ
/RKQ�

'LH IROJHQGH 7DEHOOH ]XVDPPHQIDVVW� ZDV DP (QGH GHU /HJLVODWXU HU�
UHLFKW Z�UGH�

7DEHOOH �� hEHUVLFKWVWDEHOOH ]XU 8PVHW]XQJ GHV :DFKVWXPVSDNHWV GHV %XQGHVUDWHV�
LP 0lU] ����

0DVVQDKPH 6WDQG LQ GHQ ,QVWLWXWLRQHQ $EZHLFKXQJ JHJHQ�EHU GHQ XU�
VSU�QJOLFKHQ =LHOHQ

�� %LQQHQPDUNWJHVHW]
���

5HDOLVLHUW 2.

�� %XQGHVJHVHW] �EHU
GDV |IIHQWOLFKH %H�
VFKDIIXQJVZHVHQ
����

5HGDNWLRQ GHU 9HUQHKPODVVXQJV�
XQWHUODJHQ

%HGHXWHQGH 9HUVSlWXQJ

�� .UDQNHQYHUVLFKH�
UXQJVJHVHW] �����

6SLWDOILQDQ]LHUXQJ XQG 5LVLNRDXV�
JOHLFK� 5HIHUHQGXPVIULVW
'ULQJHQGH�VR]LDOH 0DVVQDKPHQ�
5HDOLVLHUW
$QGHUH ZLFKWLJH 0DVVQDKPHQ�
3DUODPHQW
9RP %XQGHVUDW DEKlQJLJH 0DVV�
QDKPHQ� 5HDOLVLHUW

%HGHXWHQGH 9HUVSlWXQJ

�� 6WURPYHUVRUJXQJV�
JHVHW] ���

5HDOLVLHUW /HLFKWH 9HUVSlWXQJ� NHLQH VFKQHOOH
/LEHUDOLVLHUXQJ I�U GLH .08
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�� $JUDUSROLWLN ����
����

5HDOLVLHUW .HLQH ZHVHQWOLFKH 5HIRUP GHV ElX�
HUOLFKHQ %RGHQUHFKWV

�� 'LHQVWOHLVWXQJVEH�
ULFKW

,QWHJUDWLRQ LQ GLH YHUVFKLHGHQHQ
5HIRUPHQ

2.

�� $XVZHLWXQJ GHU
3HUVRQHQIUHL]��
JLJNHLW �����

5HDOLVLHUW 2.

�� 8QWHUQHKPHQVEH�
VWHXHUXQJ �����

5HDOLVLHUW /HLFKWH 9HUVSlWXQJ� NHLQH )LQDQ]LH�
UXQJVQHXWUDOLWlW

�� 0:67�%HULFKW 9HUHLQIDFKXQJ� 5HDOLVLHUW
,GHDOH 0:67� 5HGDNWLRQ GHU %RW�
VFKDIW

2.

��� 6WUXNWXUHOOHV 'HIL�
]LW � 6WDDWVTXRWH
����

(QWODVWXQJVSURJUDPPH� 5HDOLVLHUW
$XIJDEHQSRUWIROLR� LQ 8QWHUVX�
FKXQJ

2.

��� $GPLQLVWUDWLYH
(QWODVWXQJ ���

5HDOLVLHUW 2.

��� $UEHLWVPDUNWEHWHL�
OLJXQJ lOWHUHU $U�
EHLWQHKPHU ���

%HULFKW� 5HDOLVLHUW
0DVVQDKPHQ� ,QWHJUDWLRQ LQ GLH
YHUVFKLHGHQHQ 5HIRUPHQ

0DVVQDKPHQ ]X GHQ $UEHLWVEHGLQ�
JXQJHQ XQG ]XU *HVXQGKHLW LQ 9RU�
EHUHLWXQJ

��� ,QYDOLGHQYHUVLFKH�
UXQJ ����

5HDOLVLHUW /HLFKWH 9HUVSlWXQJ XQG RKQH GHQ
7HLO ]XU )LQDQ]LHUXQJ

��� %HULFKW �EHU GLH
7HUWLlUELOGXQJ

9HU|IIHQWOLFKXQJ GHV %HULFKWV�
%RWVFKDIW %LOGXQJ�)RUVFKXQJ�,Q�
QRYDWLRQ� 5HDOLVLHUW

2.

��� %HULFKW �EHU GLH
:HLWHUELOGXQJ

9HU|IIHQWOLFKXQJ GHV %HULFKWV
*HVHW]HVHQWZXUI� LQ 8QWHUVX�
FKXQJ

0HKUHUH )UDJHQ P�VVHQ QRFK XQ�
WHUVXFKW ZHUGHQ

��� &RUSRUDWH *RYHU�
QDQFH ����

5HIRUP $NWLHQUHFKW� 3DUODPHQW
$QGHUH� 5HDOLVLHUW

2.

��� :LUWVFKDIWVUHFKWOL�
FKH 5DKPHQEHGLQ�
JXQJHQ ���

7UXVW� 5HDOLVLHUW
/H[ .ROOHU� 5�FNZHLVXQJ
,PPRELOLDUUHFKW� 3DUODPHQW
3DWHQWH� :HLWJHKHQG UHDOLVLHUW�
OHW]WH 3KDVH LP 3DUODPHQW

2.
/HLFKWH 9HUVSlWXQJ
2.
/HLFKWH 9HUVSlWXQJ

��� 5HYLVLRQ GHV %XQ�
GHVJHVHW]HV �EHU
GLH WHFKQLVFKHQ
+DQGHOVKHPP�
QLVVH �����

5HGDNWLRQ GHU %RWVFKDIW /HLFKWH 9HUVSlWXQJ

��� 5HIRUP GHU (KH�
SDDUEHVWHXHUXQJ
���

6RIRUWPDVVQDKPHQ� 5HDOLVLHUW
6\VWHPZHFKVHO� 1LFKW VFKO�VVLJH
9HUQHKPODVVXQJ

2.

����� :DFKVWXPVSROLWLN ���������

�� 5HYLVLRQ GHV
%XQGHVJHVHW�
]HV �EHU GLH
WHFKQLVFKHQ
+DQGHOVKHPP�
QLVVH

,P 5DKPHQ HLQHU XPIDVVHQGHQ 6WUDWHJLH ]XU +DQGHOVI|UGHUXQJ VROOWH
GLH 5HYLVLRQ GHV %XQGHVJHVHW]HV �EHU GLH WHFKQLVFKHQ +DQGHOVKHPP�
QLVVH GD]X EHLWUDJHQ� GLH ,PSRUWSUHLVH ]X VHQNHQ XQG GHQ (LQNDXIVWRX�
ULVPXV ]X UHGX]LHUHQ� VRZLH GLH :HWWEHZHUEVIlKLJNHLW GHU ([SRUWLQGXVW�
ULH XQG GLH 9LHOIDOW GHU LQ GHU 6FKZHL] YHUI�JEDUHQ 3URGXNWH ]X HUK|KHQ�
ZDV LQVJHVDPW HLQ VHKU JURVVHV ZLUWVFKDIWOLFKHV 3RWHQ]LDO GDUVWHOOW
������

�� 5HYLVLRQ GHV
%XQGHVJHVHW�
]HV �EHU GDV |I�

0LW GLHVHU 5HIRUP VROOWH GDV |IIHQWOLFKH %HVFKDIIXQJVZHVHQ PRGHUQL�
VLHUW ZHUGHQ� 'DV ZLUWVFKDIWOLFKH 3RWHQ]LDO ZDU HUKHEOLFK ���� QLFKW QXU
DXIJUXQG GHU 3UHLVVHQNXQJHQ� VRQGHUQ DXFK GXUFK HLQH $XVZHLWXQJ GHV
$QZHQGXQJVEHUHLFKV GHV |IIHQWOLFKHQ %HVFKDIIXQJVZHVHQV�
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IHQWOLFKH %H�
VFKDIIXQJVZH�
VHQ

�� :HLWHUHQWZLFN�
OXQJ GHU $JUDU�
SROLWLN DE ����

'LHVH 0DVVQDKPH ZLOO DXI GHQ (UJHEQLVVHQ GHU 5HIRUP GHU $JUDUSROLWLN
���� DXIEDXHQ� LQGHP VLH QHXH 9HUKDQGOXQJHQ PLW GHU (8 YRUVLHKW XQG
GLH 'LUHNW]DKOXQJHQ DQSDVVW� PLW HUKHEOLFKHQ $PELWLRQHQ ����

��� )UHLKDQGHOVDE�
NRPPHQ PLW GHU
(8 LP $JUDU�
XQG /HEHQVPLW�
WHOEHUHLFK

8P GLH ,QWHJUDWLRQ GHU 6FKZHL]HU /DQGZLUWVFKDIW LQ GHQ HXURSlLVFKHQ
0DUNW ]X I|UGHUQ� VROOWHQ HLQHUVHLWV GLH 5HJHOXQJHQ HQWODQJ GHU JDQ]HQ
/HEHQVPLWWHOSURGXNWLRQVNHWWH ELV ]XP (QGNRQVXPHQWHQ �EHUSU�IW XQG
DQGHUHUVHLWV GLH WDULIlUHQ XQG QLFKW�WDULIlUHQ +DQGHOVKHPPQLVVH LQ $E�
VSUDFKH PLW GHU (8 JHVHQNW ZHUGHQ�

�� gIIQXQJ GHV
3RVWPDUNWHV
XQG 6LFKHUVWHO�
OXQJ GHU *UXQG�
YHUVRUJXQJ

'LH $EVFKDIIXQJ GHV 3RVWPRQRSROV VWDQG LP =HQWUXP GLHVHU 0DVV�
QDKPH� GLH ]XGHP GLH (LQVHW]XQJ HLQHU XQDEKlQJLJHQ $XIVLFKWVEH�
K|UGH� GLH 'HILQLWLRQ GHV 6HUYLFH 3XEOLF� GLH *U�QGXQJ HLQHU $NWLHQJH�
VHOOVFKDIW I�U GLH 3RVW VRZLH IDLUH %HGLQJXQJHQ I�U GLH .RQNXUUHQ] QDFK
GHP 9RUELOG GHU HXURSlLVFKHQ (UUXQJHQVFKDIWHQ XPIDVVWH� 'LHV LVW HLQ
HUKHEOLFKHU 6FKULWW ��� I�U GDV :LUWVFKDIWVQHW]ZHUN�

�� (UDUEHLWXQJ HL�
QHU ODQJIULVWLJHQ
,QIUDVWUXN�
WXUVWUDWHJLH GHV
%XQGHV

,P %HUHLFK GHU QDWLRQDOHQ ,QIUDVWUXNWXUHQ P�VVHQ 3ULRULWlWHQ JHVHW]W� HI�
IL]LHQWH )LQDQ]LHUXQJVPHFKDQLVPHQ JHVFKDIIHQ XQG GLH 5HJXOLHUXQJHQ
DQ GLH LQWHUQDWLRQDOHQ EHVWHQ 3UDNWLNHQ DQJHSDVVW ZHUGHQ� (LQ ZHLWHUHV
=LHO EHVWHKW GDULQ� (QJSlVVH ]X YHUPHLGHQ XQG GLH 6LFKHUKHLW ]X JDUDQ�
WLHUHQ XQG GLH %HWHLOLJXQJ YRQ 3ULYDWLQYHVWRUHQ ]X I|UGHUQ� 'HU (UIROJ
GLHVHU QHXHQ 6WUDWHJLH LVW YRQ JURVVHU ���� %HGHXWXQJ I�U GLH 6FKZHL]HU
:LUWVFKDIW�

�� 6FKDIIXQJ GHU
9RUDXVVHW]XQ�
JHQ I�U 9HUVX�
FKH PLW ©5RDG
SULFLQJª

9HUVXFKH PLW ,QVWUXPHQWHQ ZLH GHP �5RDG 3ULFLQJ� HUIRUGHUQ HLQH $Q�
SDVVXQJ RGHU HLQH 1HXLQWHUSUHWDWLRQ GHU %XQGHVYHUIDVVXQJ GXUFK GDV
3DUODPHQW� 'LH 6WDXUHGXNWLRQ LVW GDV ZLFKWLJVWH =LHO GLHVHU 0DVVQDKPH�
GLH MHGRFK QXU IXQNWLRQLHUHQ NDQQ� ZHQQ GDV (UKHEXQJVV\VWHP WHFK�
QLVFK HIIL]LHQW LVW�

�� :HLWHUI�KUXQJ
GHU %DKQUHIRUP
XQG GHU ZHLWH�
UHQ 5HIRUPHQ
LP |IIHQWOLFKHQ
5HJLRQDOYHU�
NHKU

'LH V\VWHPDWLVFKH 9HUZHQGXQJ ZHWWEHZHUEOLFKHU 0HFKDQLVPHQ VROOWH
LP =HQWUXP GLHVHU 0DVVQDKPH VWHKHQ� PLW HLQHU *OHLFKEHKDQGOXQJ GHU
YHUVFKLHGHQHQ %DKQGLHQVWOHLVWXQJVHUEULQJHU LQ GHU 6FKZHL]� DEHU DXFK
PLW GHU 3U�IXQJ HLQHU LQWHUQDWLRQDOHQ gIIQXQJ� (UKHEOLFKH *HZLQQH ���
ZXUGHQ HUZDUWHW�

�� 0:67�5HIRUP 1DFK GHU LP 5DKPHQ GHV :DFKVWXPVSDNHWV ��������� HUIROJWHQ $QD�
O\VH� VROOWH HLQ NRQNUHWHV 5HIRUPSURMHNW ]XU 9HUHLQIDFKXQJ GHU 0:67
PLW HLQHP HLQKHLWOLFKHQ 6DW] XQG GHU $XVZHLWXQJ GHU %HPHVVXQJVJUXQG�
ODJH GHP 3DUODPHQW XQWHUEUHLWHW ZHUGHQ� 'DV 3RWHQ]LDO GLHVHU 5HIRUP
ZDU VHKU JURVV ������

�� hEHUSU�IXQJ GHU
$XIJDEHQ GHV
%XQGHV

'LHVHV ,QVWUXPHQW GHU ILQDQ]LHOOHQ 9HUZDOWXQJ �GDV GHU 0DVVQDKPH ��
GHV :DFKVWXPVSDNHWV ��������� )ROJH OHLVWHW� VROO HLQJHI�KUW ZHUGHQ�
'DPLW VROOHQ 3ULRULWlWHQ EHL GHQ %XQGHVDXVJDEHQ JHVHW]W ZHUGHQ� XQWHU
DQGHUHP� XP HLQH ODQJIULVWLJ VWDELOH +DXVKDOWVTXRWH ]X JHZlKUOHLVWHQ�
'LHV NDQQ $XIJDEHQYHU]LFKW� UHFKWOLFKH 5HIRUPHQ RGHU 5HVWUXNWXULHUXQ�
JHQ PLW VLFK EULQJHQ�
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��� 5HYLVLRQ GHV
.RQNXUVUHFKWV

,QGHP GLH 'DXHU GHU 9HUIDKUHQ JHVHQNW ZLUG� OHJW GLHVH 5HIRUP GHQ
6FKZHUSXQNW DXI 3UlYHQWLYPDVVQDKPHQ XQG GLH 6HQNXQJ GHU DGPLQLVW�
UDWLYHQ .RVWHQ� 'HU 7XUQDURXQG YRQ 8QWHUQHKPHQ LQ 6FKZLHULJNHLWHQ
VROOWH GDGXUFK PDVVJHEOLFK YHUHLQIDFKW ZHUGHQ� =XJOHLFK VROOWHQ DXFK
GLH *OlXELJHUUHFKWH EHVVHU JHVFK�W]W ZHUGHQ� 'LH 5HIRUP HQWKLHOW ]DKO�
UHLFKH DQGHUH UHFKWOLFKH 3XQNWH �0LQGHUKHLWVDNWLRQlUH� $UPXWVIDOOH�
]ZHLWH &KDQFH I�U 8QWHUQHKPHU� GLH VLFK QLFKW IHKOEDU YHUKDOWHQ KDEHQ
XVZ��� 'DV =LHO I�U GLH :LUWVFKDIWVSROLWLN EHVWHKW GDULQ� GLH (UQHXHUXQJ
GHV :LUWVFKDIWVJHI�JHV XQG VRPLW GLH VFKQHOOH 5HDOORNDWLRQ GHV .DSLWDOV
HUKHEOLFK ��� ]X YHUHLQIDFKHQ�

��� (�*RYHUQPHQW 'DQN GHQ QHXHQ 7HFKQRORJLHQ KDW GHU 6WDDW GLH 0|JOLFKNHLW� GLH 8QWHU�
QHKPHQ XQG GLH +DXVKDOWH LQ LKUHP .RQWDNW PLW GHU 9HUZDOWXQJ HUKHEOLFK
��� ]X HQWODVWHQ� (LQ 0DVVQDKPHQSDNHW ZXUGH HUDUEHLWHW� GDV ]DKOUHLFKH
|IIHQWOLFKH 'LHQVWOHLVWXQJHQ EHWULIIW �/RKQGHNODUDWLRQ� =|OOH� 0XWDWLRQHQ
XVZ���

��� $GPLQLVWUDWLYH
(QWODVWXQJ

1HEHQ GHP (�*RYHUQPHQW EH]ZHFNWH DXFK GLH (LQI�KUXQJ GHV 6WDQ�
GDUG &RVW 0RGHO� GLH 9RUJDEH YRQ )ULVWHQ I�U GLH (UWHLOXQJ YRQ %HZLOOL�
JXQJHQ VRZLH GLH =XVDPPHQDUEHLW PLW GHQ .DQWRQHQ EHL GHU $QZHQ�
GXQJ GHU %XQGHVJHVHW]H HLQH HUKHEOLFKH ��� (QWODVWXQJ GHU
8QWHUQHKPHQ�

��� %HVWlWLJXQJ
GHV 3HUVRQHQ�
IUHL]�JLJNHLWV�
DENRPPHQV PLW
GHU (8

'LHVH 0DVVQDKPH ZXUGH VFKOXVVHQGOLFK DXIJHJHEHQ XQG GXUFK GDV
3DUODPHQW PLW GHU IROJHQGHQ 0DVVQDKPH IXVLRQLHUW� 'LH 3HUVRQHQIUHL]��
JLJNHLW PLW GHU (8��� LVW YRQ VHKU JURVVHU %HGHXWXQJ I�U GDV :DFKVWXP
LQ GHU 6FKZHL] ������

��� $XVGHKQXQJ
GHV $ENRP�
PHQV �EHU GHQ
IUHLHQ 3HUVR�
QHQYHUNHKU DXI
%XOJDULHQ XQG
5XPlQLHQ

(LQH %RWVFKDIW ]XU %HVWlWLJXQJ GHU 3HUVRQHQIUHL]�JLJNHLW XQG ]X LKUHU
$XVGHKQXQJ DXI %XOJDULHQ XQG 5XPlQLHQ ZXUGH GHP 3DUODPHQW XQWHU�
EUHLWHW� 'LHVHV KDW HLQHQ %XQGHVEHVFKOXVV ��EHU GLH *HQHKPLJXQJ GHU
:HLWHUI�KUXQJ GHV )UHL]�JLJNHLWVDENRPPHQV ]ZLVFKHQ GHU 6FKZHL] XQG
GHU (XURSlLVFKHQ *HPHLQVFKDIW XQG LKUHQ 0LWJOLHGVWDDWHQ VRZLH �EHU
GLH *HQHKPLJXQJ XQG GLH 8PVHW]XQJ GHV 3URWRNROOV �EHU GLH $XVGHK�
QXQJ GHV )UHL]�JLJNHLWVDENRPPHQV DXI %XOJDULHQ XQG 5XPlQLHQ� JXW�
JHKHLVVHQ� GHU DP �� )HEUXDU ���� GHP 5HIHUHQGXP XQWHUVWHOOW ZXUGH�

��� $QSDVVXQJ GHU
$OWHUVYRUVRUJH
DQ GLH GHPR�
JUDILVFKH (QW�
ZLFNOXQJ

$XIEDXHQG DXI GHU hEHUSU�IXQJ LQ GHU YRUDQJHJDQJHQHQ /HJLVODWXU
�0DVVQDKPH ���� ZDU GDV =LHO GLHVHU 0DVVQDKPH� GHP 3DUODPHQW HLQH
%RWVFKDIW ]XU $+9 ]X XQWHUEUHLWHQ� 'LH $QKHEXQJ GHV RIIL]LHOOHQ 5HQWHQ�
DOWHUV GHU )UDXHQ DXI �� -DKUH XQG GLH %HNlPSIXQJ GHU YRU]HLWLJHQ 3HQ�
VLRQLHUXQJHQ ZDUHQ GLH EHLGHQ ZLFKWLJVWHQ (OHPHQWH� GLH I�U HLQHQ VHKU
JURVVHQ ZLUWVFKDIWOLFKHQ %HLWUDJ ����� VRUJWHQ�

��� %XQGHVJHVHW]
�EHU GLH )|UGH�
UXQJ GHU +RFK�
VFKXOHQ XQG GLH
.RRUGLQDWLRQ LP
VFKZHL]HUL�
VFKHQ +RFK�
VFKXOEHUHLFK

0LW GLHVHP *HVHW] VROOWH GLH )LQDQ]LHUXQJ GHU +RFKVFKXOHQ DXI GHU
*UXQGODJH GHU EHREDFKWHWHQ (UJHEQLVVH XQG /HLVWXQJHQ DXI WUDQVSD�
UHQWH XQG HLQKHLWOLFKH :HLVH YHUEHVVHUW ZHUGHQ� 'LH 4XDOLWlW GHV %LO�
GXQJVDQJHERWV VROOWH GDEHL LP 0LWWHOSXQNW VWHKHQ� GD GLHVH YRQ VHKU
JURVVHU ZLUWVFKDIWOLFKHU %HGHXWXQJ LVW ������ (LQH .RRUGLQDWLRQ PLW GHQ
.DQWRQHQ XQG HLQH VWUDWHJLVFKH 3ODQXQJ VWlUNHQ GLHVHQ 0HFKDQLVPXV�

��� 1HXH :HLWHU�
ELOGXQJVSROLWLN

'LH %XQGHVYHUZDOWXQJ KlWWH HLQ QHXHV *HVHW] ]XU 6FKDIIXQJ XQG HUKHE�
OLFKH 9HUEHVVHUXQJ ��� GHV 0DUNWHV I�U :HLWHUELOGXQJVDQJHERWH YRQ KR�
KHU 4XDOLWlW DXVDUEHLWHQ VROOHQ�
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�������

��� $XVEDX GHV
1HW]HV YRQ
)UHLKDQGHOVDE�
NRPPHQ PLW
3DUWQHUQ DXV�
VHUKDOE GHU (8

$XIJUXQG GHU PDQJHOQGHQ )RUWVFKULWWH DXI PXOWLODWHUDOHU (EHQH ZXUGH GLH
$XVVHQZLUWVFKDIWVSROLWLN GHU 6FKZHL] EHDXIWUDJW� XPIDVVHQGH )UHLKDQ�
GHOVDENRPPHQ �HLQVFKOLHVVOLFK JHLVWLJHV (LJHQWXP� 'LHQVWOHLVWXQJHQ�
,QYHVWLWLRQHQ XVZ�� PLW XQVHUHQ ZLFKWLJVWHQ +DQGHOVSDUWQHUQ XQG ODQJ�
IULVWLJ PLW DOOHQ /lQGHUQ DE]XVFKOLHVVHQ�

��� (QJDJHPHQW
LP 5DKPHQ GHU
:72�'RKD�
5XQGH

'LH '2+$�5XQGH LVW HLQ 9HUKDQGOXQJVSUR]HVV EHL GHU :72� ZHOFKHU
GLH /DQGZLUWVFKDIW� GLH 'LHQVWOHLVWXQJHQ� GLH +DQGHOVHUOHLFKWHUXQJ� GLH
8PZHOW� GLH 5HJHOQ LQ GHQ %HUHLFKHQ $QWL�'XPSLQJ XQG 6XEYHQWLRQHQ
XQG GLH +HUNXQIWVUHJHOQ EHWULIIW� 'HU PXOWLODWHUDOH :HJ LVW VWHWV GLH EH�
YRU]XJWH 2SWLRQ EHL GHU DXVVHQZLUWVFKDIWVSROLWLVFKHQ 6WUDWHJLH�

��� �7RR ELJ WR
IDLO��*HVHW]JH�
EXQJ

���� ZXUGH LQIROJH GHU 6XESULPH�)LQDQ]NULVH HLQH QHXH 0DVVQDKPH LQV
:DFKVWXPVSDNHW DXIJHQRPPHQ� GLH �7RR ELJ WR IDLO��*HVHW]JHEXQJ�
'LHVH YHUSIOLFKWHW GLH DOV V\VWHPUHOHYDQW EHWUDFKWHWHQ %DQNHQ ]XU (UK|�
KXQJ LKUHV (LJHQNDSLWDOV� XQWHU DQGHUHP PLWWHOV :DQGHOREOLJDWLRQHQ
�&RQWLQJHQW &RQYHUWLEOH %RQGV� &R&RV�� 'DEHL KDQGHOW HV VLFK XP GLH
+DXSWPDVVQDKPH HLQHV 3DNHWV QHXHU 5HJXOLHUXQJHQ� GLH LQ HUVWHU /LQLH
I�U GLH EHVVHUH *HZlKUOHLVWXQJ GHU )LQDQ]VWDELOLWlW VRUJHQ VROOHQ�

'LH IROJHQGH 7DEHOOH ]XVDPPHQIDVVW� ZDV DP (QGH GHU /HJLVODWXU HU�
UHLFKW Z�UGH�

7DEHOOH �� hEHUVLFKWVWDEHOOH ]XP 8PVHW]XQJVVWDQG GHU :DFKVWXPVSROLWLN ���������
SHU (QGH ����

8PVHW]XQJVVWDQG 9HUVSlWXQJ ,QKDOW
�� 7HFKQLVFKH +DQGHOVKHPP�

QLVVH ����� PLWWHOIULVWLJ�
5HDOLVLHUW 2N 2N

�� 5HYLVLRQ GHV %XQGHVJHVHW�
]HV �EHU GDV |IIHQWOLFKH
%HVFKDIIXQJVZHVHQ ���
PLWWHOIULVWLJ�

(LQH /|VXQJ EHL GHU
:72 Z�UGH GLH :LH�
GHUDXIQDKPH GHU 5HYL�
VLRQ HUODXEHQ

6HKU EHGHX�
WHQG

8QWHUVW�W]XQJ GXUFK GLH
.DQWRQH KlQJLJ

�� :HLWHUHQWZLFNOXQJ GHU $J�
UDUSROLWLN DE ���� ��� NXU]�
IULVWLJ�

%XGJHW ��������� YHU�
DEVFKLHGHW � %RWVFKDIW
$3 ��������� LP -DKU
����

2N 2N

�� gIIQXQJ GHV 3RVWPDUNWHV
XQG 6LFKHUVWHOOXQJ GHU
*UXQGYHUVRUJXQJ ��� NXU]�
IULVWLJ�

5HDOLVLHUW 9RQ JHULQJHU
%HGHXWXQJ

$XIUHFKWHUKDOWXQJ HLQHV
0RQRSROV

�� ,QIUDVWUXNWXUVWUDWHJLH GHV
%XQGHV ���� ODQJIULVWLJ�

9RP %XQGHVUDW YHUDE�
VFKLHGHW

%HGHXWHQG 2N

�� 9RUDXVVHW]XQJHQ I�U 9HUVX�
FKH PLW �5RDG SULFLQJ� ���
PLWWHOIULVWLJ�

$XV GHP :DFKVWXPV�
SURJUDPP ���������
HQWIHUQW

$XI QDFK ����
YHUVFKREHQ

8QEHVWLPPW

�� %DKQUHIRUP XQG 5HIRUPHQ
LP |IIHQWOLFKHQ 5HJLRQDO�
YHUNHKU ��� NXU]IULVWLJ�

5HDOLVLHUW 2N $XVVFKUHLEXQJHQ DOV
5HJHO I�U GLH %DKQ ZHU�
GHQ LQ )UDJH JHVWHOOW

�� 0:67�5HIRUP ����� ODQJ�
IULVWLJ�

5�FNZHLVXQJ DQ %XQ�
GHVUDW

2N 6FKHLWHUQ GHV (LQKHLWV�
VDW]HV
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�� hEHUSU�IXQJ GHU $XIJDEHQ
GHV %XQGHV �"� NXU]IULVWLJ�

*URVVHV 3URMHNW LQ GHU
9HUZDOWXQJ
$EOHKQXQJ GHU (3

2N 2N

��� 5HYLVLRQ GHV .RQNXUV�
UHFKWV ��� NXU]IULVWLJ�

3DUODPHQW 9RQ JHULQJHU
%HGHXWXQJ

2N� PDQFKH 3UREOHPH
ZHUGHQ VSlWHU EHKDQGHOW

��� (�*RYHUQPHQW ��� NXU]IULV�
WLJ�

:HLWJHKHQG LQ GHU 9HU�
ZDOWXQJ

2N 2N

��� $GPLQLVWUDWLYH (QWODVWXQJ
��� NXU]IULVWLJ�

:HLWJHKHQG LQ GHU 9HU�
ZDOWXQJ

2N 2N

��� )UHL]�JLJNHLWVDENRPPHQ
����� PLWWHOIULVWLJ�

5HDOLVLHUW 2N 2N

��� $QSDVVXQJ DQ GLH GHPR�
JUDILVFKH $OWHUXQJ �����
PLWWHOIULVWLJ�

��� $+9�5HYLVLRQ LQ
GHU 9HUZDOWXQJ

2N ��� $9+�5HYLVLRQ JH�
VFKHLWHUW

��� %XQGHVJHVHW] XQG .RRUGL�
QDWLRQ GHU +RFKVFKXOHQ
����� PLWWHOIULVWLJ�

5HDOLVLHUW 9RQ JHULQJHU
%HGHXWXQJ

2N� GDV ([]HOOHQ]�.ULWH�
ULXP PXVV UHVSHNWLHUW
ZHUGHQ

��� 1HXH :HLWHUELOGXQJVSROLWLN
��� PLWWHOIULVWLJ�

9RUEHUHLWXQJ HLQHU %RW�
VFKDIW

6HKU EHGHX�
WHQG

2N

������ $XVVHQZLUWVFKDIWVSROLWL�
VFKH $JHQGD �����

(UKHEOLFKH )RUWVFKULWWH
EHL GHQ )=$

��� �7RR ELJ WR IDLO� 5HDOLVLHUW 2N 2N

����� :DFKVWXPVSROLWLN ���������

�� )RUPXOLHUXQJ HL�
QHU QDWLRQDOHQ
*HVXQGKHLWV�
VWUDWHJLH

'HU *UXQGVDW] GHU TXDOLWlWVRULHQWLHUWHQ 9HUZDOWXQJ GHV 6FKZHL]HU *H�
VXQGKHLWVV\VWHPV LVW LQ GHU 5HDOLWlW ]X YHUDQNHUQ� 'LH 6FKDIIXQJ HLQHV
QDWLRQDOHQ *HVXQGKHLWVLQVWLWXWV LVW HLQ 6FKO�VVHOHOHPHQW GHU 5HIRUP�
'LHVH 0DVVQDKPH EHWULIIW GLH 6SLW]HQPHGL]LQ� GLH .RVWHQ� XQG /HLV�
WXQJVWUDQVSDUHQ] EHL GHQ )DOOSDXVFKDOHQ �'5*�� (�+HDOWK VRZLH GLH
V\VWHPDWLVFKH .RQWUROOH GHU /HLVWXQJHQ�

�� :HLWHUHQWZLFN�
OXQJ GHU $JUDU�
SROLWLN

'LH 3URGXNWLYLWlW GHV /DQGZLUWVFKDIWVVHNWRUV VROOWH LP 5DKPHQ QDFKKDO�
WLJHU 3HUVSHNWLYHQ YHUEHVVHUW ZHUGHQ� 1HEHQ GHQ DXI GHQ 3ULPlUVHNWRU
DXVJHULFKWHWHQ 0DVVQDKPHQ ZLUG GLHVH 2ULHQWLHUXQJ DXFK GXUFK HLQH
ZHLWHUH VFKULWWZHLVH 0DUNW|IIQXQJ VRZLH PHKU (IIL]LHQ] DXI GHP 9HUVRU�
JXQJVPDUNW XQG LQ GHU /HEHQVPLWWHOLQGXVWULH EHJOHLWHW�

�� $XVEDX XQG
9HUVWlUNXQJ
GHV 1HW]HV YRQ
)UHLKDQGHOVDE�
NRPPHQ

'DPLW VROO GLH ���� IHVWJHOHJWH DXVVHQZLUWVFKDIWVSROLWLVFKH 6WUDWHJLH
IRUWJHVHW]W XQG DNWXDOLVLHUW ZHUGHQ�

�� 6LFKHUXQJ GHU
3HUVRQHQIUHL]��
JLJNHLW PLW GHU
(8

(LQ 5HIHUHQGXP ]XU $XVGHKQXQJ GLHVHV ELODWHUDOHQ $ENRPPHQV DXI
.URDWLHQ ZDU YRUJHVHKHQ� (V JHKW GDUXP� GDV ZLUWVFKDIWOLFKH 3RWHQ]LDO
]X YHUWHLGLJHQ� GDV GXUFK GLH YHUVFKLHGHQHQ ELODWHUDOHQ 9HUWUlJH HUODQJW
ZXUGH� 'LH $QQDKPH GHU 0DVVHQHLQZDQGHUXQJVLQLWLDWLYH VWHOOW GLHVH
$XVULFKWXQJ GHU :LUWVFKDIWVSROLWLN LQ )UDJH�

�� $ENRPPHQ PLW
GHU (8 LP %H�
UHLFK 6WURP

(LQ JOHLFKEHUHFKWLJWHU =XJDQJ ]XP HXURSlLVFKHQ 0DUNW VRZLH GLH
5HFKWVVLFKHUKHLW EHLP JUHQ]�EHUVFKUHLWHQGHQ (OHNWUL]LWlWVKDQGHO VROOHQ
JHZlKUOHLVWHW ZHUGHQ� 'DV JHSODQWH $ENRPPHQ ZXUGH ZHLWJHKHQG DXV�
JHKDQGHOW� MHGRFK EOHLEW HLQH 5HJHOXQJ GHU LQVWLWXWLRQHOOHQ )UDJHQ HLQH
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XQHUOlVVOLFKH 9RUDXVVHW]XQJ� XP PLW GLHVHP QHXHQ $ENRPPHQ YRUDQ�
JHKHQ ]X N|QQHQ�

�� )HVWOHJXQJ PLW�
WHOIULVWLJHU DXV�
JDEHQSROLWL�
VFKHU
3ULRULWlWHQ

0LW GLHVHU 0DVVQDKPH VROO LQ HUVWHU /LQLH GHU PLWWHOIULVWLJH KDXVKDOWVSR�
OLWLVFKH +DQGOXQJVVSLHOUDXP YHUEHVVHUW ZHUGHQ� 1HEHQ GHQ HUIRUGHUOL�
FKHQ SROLWLVFKHQ (QWVFKHLGHQ ZlUH HLQH 9HUEHVVHUXQJ GHU (IIL]LHQ] GHU
6WDDWVDXVJDEHQ HLQ ]HQWUDOHU %HLWUDJ�

�� 8QWHUQHKPHQV�
VWHXHUUHIRUP ,,,

9RU GHP +LQWHUJUXQG GHV LQWHUQDWLRQDOHQ 'UXFNV ]XU 5HJHOXQJ GHU 8Q�
WHUQHKPHQVEHVWHXHUXQJ VROO PLW GLHVHU 5HIRUP GLH DOOJHPHLQH $WWUDNWLYL�
WlW GHV 3URGXNWLRQVVWDQGRUWV 6FKZHL] I�U DOOH 8QWHUQHKPHQ JHVWHLJHUW
ZHUGHQ� 'LH $EVFKDIIXQJ GHU NDQWRQDOHQ 6WHXHUVWDWXV XQG GHU (PLVVL�
RQVDEJDEH DXI (LJHQNDSLWDO VLQG %HVWDQGWHLO GLHVHU 5HIRUP�

�� .RQ]HSWEHULFKW
©0RELOLW\ 3UL�
FLQJª

'HU =HLWYHUOXVW DXIJUXQG YRQ 6WDXV LVW HLQ 3UREOHP� GDV ODXIHQG VFKOLP�
PHU ZLUG� (LQ �0RELOLW\ 3ULFLQJ� N|QQWH HLQH DQJHPHVVHQH /|VXQJ GDI�U
VHLQ� HUJLEW MHGRFK QXU LP 5DKPHQ HLQHU HUIROJUHLFKHQ $QZHQGXQJ GHU
,QIUDVWUXNWXUVWUDWHJLH HLQHQ 6LQQ�

�� $+9�5HYLVLRQ 'DQN HLQHU �EHU GHQ (UZDUWXQJHQ OLHJHQGHQ (LQZDQGHUXQJ KDEHQ VLFK
GLH ILQDQ]LHOOHQ $XVVLFKWHQ GHU $+9 YHUEHVVHUW� 'RFK GDV JUXQGOHJHQGH
3UREOHP GHU GHPRJUDILVFKHQ $OWHUXQJ ZXUGH GDPLW LQ GHU $OWHUVYRUVRUJH
QRFK QLFKW JHO|VW� (LQH (UK|KXQJ GHV RIIL]LHOOHQ 5HQWHQDOWHUV� HLQH .Ol�
UXQJ GHU ILQDQ]LHOOHQ 6WDELOLWlW GHU �� 6lXOH XQG HLQH VSH]LILVFKH �6FKXO�
GHQEUHPVH� I�U GLH $+9 VLQG GLH ZLFKWLJVWHQ 3IHLOHU GLHVHU 5HIRUP�

��� .RQNUHWLVLH�
UXQJ XQG 8P�
VHW]XQJ GHU
(QHUJLHVWUDWH�
JLH ����

0LW GHU %RWVFKDIW ]XU (QHUJLHVWUDWHJLH ���� KDW GHU %XQGHVUDW HLQH 9RU�
ODJH I�U GHQ HWDSSHQZHLVHQ 8PEDX GHV (QHUJLHV\VWHPV SUlVHQWLHUW�
+LHUPLW VROOHQ X�D� GHU (QHUJLH� XQG 6WURPYHUEUDXFK JHVHQNW XQG GHU
$QWHLO GHU HUQHXHUEDUHQ (QHUJLHQ HUK|KW ZHUGHQ� 0LW GHU VLFK LQ GHU 9HU�
QHKPODVVXQJ EHILQGHQGHQ 6WUDWHJLH 6WURPQHW]H ZHUGHQ +HPPQLVVH
EHLP %DX YRQ 6WURPQHW]HQ DEJHEDXW� 'LH 6WUDWHJLH 6WURPQHW]H LVW 7HLO
GHU (QHUJLHVWUDWHJLH ����� VLH LVW DEHU DXFK XQDEKlQJLJ YRQ GHUHQ 8P�
VHW]XQJ QRWZHQGLJ� 'HU 6WURPDXVWDXFK PLW GHP $XVODQG EOHLEW I�U HLQH
VLFKHUH 9HUVRUJXQJ DXVVHURUGHQWOLFK ZLFKWLJ�

��� 9HUDEVFKLH�
GXQJ GHV .RQ�
]HSWV HLQHU |NR�
ORJLVFKHQ
6WHXHUUHIRUP

'LHVH 5HIRUP LVW I�U GDV :DFKVWXP QXU HLQ (UIROJ� ZHQQ VLFK HLQH �GRS�
SHOWH 'LYLGHQGH� GDUDXV HUJLEW� GLH QXU P|JOLFK LVW� IDOOV VLFK GLH JHVDPWH
6FKZHL]HU 6WHXHUVWUXNWXU YHUEHVVHUQ OlVVW� )HKOW HLQH VROFKH GRSSHOWH
'LYLGHQGH� P�VVHQ GLH QHJDWLYHQ $XVZLUNXQJHQ DXI GLH :LUWVFKDIW ]X�
PLQGHVW P|JOLFKVW JHULQJ JHKDOWHQ ZHUGHQ� LQVEHVRQGHUH GXUFK HLQH )LV�
NDOTXRWHQQHXWUDOLWlW�

��� 8PVHW]XQJ GHU
6WUDWHJLHQ ©,Q�
IRUPDWLRQVJH�
VHOOVFKDIW
6FKZHL]ª XQG
©(�*RYHUQPHQW
6FKZHL]ª

�� 3URMHNWH VLQG LQ GLHVHU 0DVVQDKPH ]XVDPPHQJHIDVVW� GLH ]XP %HL�
VSLHO GDV %DXUHFKW� GDV *UXQGVW�FNLQIRUPDWLRQVV\VWHP� GDV =LYLOVWDQGV�
ZHVHQ� GLH 0:67� GDV |IIHQWOLFKH %HVFKDIIXQJVZHVHQ XVZ� EHWUHIIHQ�
(LQH JXWH .RRUGLQDWLRQ PLW GHQ .DQWRQHQ LVW HUIRUGHUOLFK�

��� )RUWVHW]XQJ
GHU DGPLQLVWUD�
WLYHQ (QWODVWXQJ

,Q GHU )ROJH GHV �5HJXOLHUXQJV�&KHFNXSV� ZXUGH HLQ 0DVVQDKPHQSD�
NHW LQ �� %HUHLFKHQ ]XVDPPHQJHVWHOOW� 'LH 8QWHUQHKPHQVEHVWHXHUXQJ�
GLH %XFKKDOWXQJ XQG GDV %DXUHFKW VLQG HLQLJH %HLVSLHOH GDI�U�



*UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN

�������

��� *ORVVDU

$OOH 'HILQLWLRQHQ N|QQHQ DXI GHU IROJHQGHQ ,QWHUQHWVHLWH JHIXQGHQ ZHUGHQ�

KWWS���ZZZ�VHFR�DGPLQ�FK�WKHPHQ�������������������LQGH[�KWPO"ODQJ GH

RGHU�

ZZZ�VHFR�DGPLQ�FK ! 6WUXNWXUDQDO\VHQ XQG :LUWVFKDIWVZDFKVWXP ! :LUWVFKDIWVZDFKVWXP

��� 3RVWXODW ������� /HXWHQHJJHU 2EHUKRO]HU Ä:DFKVWXPVVFKZlFKH GHU
6FKZHL]"³ YRP ��� 6HSWHPEHU ����

(LQJHUHLFKWHU 7H[W

'HU %XQGHVUDW ZLUG EHDXIWUDJW� HLQHQ %HULFKW ]XU ZLUWVFKDIWOLFKHQ (QWZLFNOXQJ GHU 6FKZHL] ]X
HUVWHOOHQ XQG GDEHL GDU]XOHJHQ� ZLH VLFK GLH UHDOH ZLUWVFKDIWOLFKH (QWZLFNOXQJ GHV %UXWWRLQ�
ODQGSURGXNWV SUR .RSI SUlVHQWLHUW� XQG GLHV LQVEHVRQGHUH LP 9HUJOHLFK ]X GHQ 1DFKEDUVWDDWHQ
E]Z� GHQ DQJUHQ]HQGHQ 5HJLRQHQ� 'HU %HULFKW VROO DXFK DXI]HLJHQ� ZHOFKHV GLH ZDFKVWXPV�
KHPPHQGHQ )DNWRUHQ GHV 3UR�.RSI�:DFKVWXPV VLQG XQG ZLH GLHVH EHVHLWLJW ZHUGHQ N|QQHQ�
$XI]X]HLJHQ LVW DXFK GHU (LQIOXVV GHV QDFK ZLH YRU ]X VWDUNHQ )UDQNHQV ZLH DXFK GLH 9HUWHL�
OXQJVVLWXDWLRQ�

%HJU�QGXQJ

(LQ 9HUJOHLFK GHV 3UR�.RSI�:DFKVWXPV GHU 6FKZHL] LQVEHVRQGHUH PLW 'HXWVFKODQG ZHLVW I�U
GLH 6FKZHL] HLQH PDJHUH %LODQ] DXI� 'DV %,3�:DFKVWXP GHU 6FKZHL] LVW LP :HVHQWOLFKHQ
HLQZDQGHUXQJV� XQG JHOGPHQJHQLQGX]LHUW� )�U GLH 0HVVXQJ GHU ZLUWVFKDIWOLFKHQ (IIL]LHQ] LVW
QLFKW GDV JOREDOH %,3�:DFKVWXP� VRQGHUQ GLH 3UR�.RSI�(QWZLFNOXQJ PDVVJHEHQG� 0LW HLQHP
%HULFKW VROO DQDO\VLHUW ZHUGHQ� ZLH VLFK GLH UHDOH 6LWXDWLRQ SUlVHQWLHUW XQG ZR DOOIlOOLJH 6FKZl�
FKHQ ]X RUWHQ VLQG�

$QWUDJ GHV %XQGHVUDWHV YRP ����������

'HU %XQGHVUDW EHDQWUDJW GLH $QQDKPH GHV 3RVWXODWHV�



,Q GHU 5HLKH Ä*UXQGODJHQ GHU :LUWVFKDIWVSROLWLN³ GHV 6WDDWVVHNUHWDULDWV I�U :LUWVFKDIW
VLQG ELVODQJ HUVFKLHQHQ�

� *lFKWHU 7�������� 9HUHLQIDFKWH $EUHFKQXQJ GHU 6R]LDOYHUVLFKHUXQJVEHLWUlJH LQ 3ULYDW�
KDXVKDOWHQ XQG .08

����

� *ORZND /� ������� 7RZDUGV D &HUWLILFDWLRQ 6\VWHP IRU %LRSURVSHFWLQJ $FWLYLWLHV ����
�' (LGJ� 9RONVZLUWVFKDIWVGHSDUWHPHQW ������� 'HU :DFKVWXPVEHULFKW ����
�) 'pSDUWHPHQW IpGpUDO GH O¶pFRQRPLH ������� /H UDSSRUW VXU OD FURLVVDQFH ����
� 6WDWH 6HFUHWDULDW IRU (FRQRPLF $IIDLUV �(GLWRU� ������� (FRQRPLF JURZWK DQG VXVWDLQDEOH

GHYHORSPHQW� WUDGH�RII RU ZLQ�ZLQ�ZLQ VLWXDWLRQ"
����

� *HUILQ 0� X�D� ������� 6WHXHUJXWVFKULIWHQ� 0LQGHVWO|KQH XQG $UPXW XQWHU GHQ (UZHUEVWlWLJHQ
LQ GHU 6FKZHL]

����

� /HLVWXQJVEHUHLFK Ä:LUWVFKDIWVSROLWLVFKH *UXQGODJHQ³ GHV VHFR� +LQWHUJUXQGVWXGLHQ
]XP :DFKVWXPVEHULFKW GHV (LGJ� 9RONVZLUWVFKDIWVGHSDUWHPHQWV �%DQG ��

����

� 'RPDLQH GH SUHVWDWLRQ ³$QDO\VHV HW SROLWLTXH pFRQRPLTXH³ GX VHFR� (WXGHV FRPSOpPHQWDLUHV
DX UDSSRUW VXU OD FURLVVDQFH GX 'pSDUWHPHQW IpGpUDO GH O¶pFRQRPLH �YROXPH ��

����

�' ,QWHUGHSDUWHPHQWDOH $UEHLWVJUXSSH © :DFKVWXP ª � 0DVVQDKPHQ I�U HLQH ZDFKVWXPV�
RULHQWLHUWH :LUWVFKDIWVSROLWLN

����

�) *URXSH LQWHUGpSDUWHPHQWDO GH WUDYDLO ÄFURLVVDQFH³� 0HVXUHV SRXU XQH SROLWLTXH pFRQRPLTXH
GH FURLVVDQFH

����

�' ,QWHUGHSDUWHPHQWDOH $UEHLWVJUXSSH Ä:DFKVWXP³� 'DV :DFKVWXPVSDNHW GHV %XQGHVUDWHV�
'HWDLOOLHUWH %HVFKUHLEXQJ XQG 6WDQG GHU 8PVHW]XQJ (QGH ����

����

�) *URXSH GH WUDYDLO LQWHUGpSDUWHPHQWDO Ä&URLVVDQFH³� /H WUDLQ GH PHVXUHV GX &RQVHLO IpGpUDO
HQ IDYHXU GH OD FURLVVDQFH � GHVFULSWLRQ GpWDLOOpH HW PLVH HQ °XYUH ILQ ����

����

��' 6WUDWHJLVFKH $XVULFKWXQJ GHU VFKZHL]HULVFKHQ $XVVHQZLUWVFKDIWVSROLWLN ������ ����
��) 2ULHQWDWLRQ VWUDWpJLTXH GH OD SROLWLTXH pFRQRPLTXH H[WpULHXUH GH OD 6XLVVH ������ ����
��' %HZLOOLJXQJVSIOLFKWHQ GHV %XQGHVUHFKWV EHL ZLUWVFKDIWOLFKHQ %HWlWLJXQJHQ � KHXWLJHU 6WDQG

XQG (QWZLFNOXQJ ���� � ����
����

��) /HV SURFpGXUHV G
DXWRULVDWLRQ GX GURLW IpGpUDO V
DSSOLTXDQW DX[ DFWLYLWpV pFRQRPLTXHV� pWDW
DFWXHO HW pYROXWLRQ ���� � ����

����

��' 6WDDWVVHNUHWDULDW I�U :LUWVFKDIW ������� %HULFKW ]XU 'LHQVWOHLVWXQJVOLEHUDOLVLHUXQJ LQ GHU
6FKZHL] LP 9HUJOHLFK ]XU (8

����

��) 6HFUpWDULDW G
(WDW j O
pFRQRPLH ������� 5DSSRUW FRPSDUDWLI VXU OD OLEpUDOLVDWLRQ GHV VHUYLFHV
HQ 6XLVVH HW GDQV O
8(

����

��' 9HUHLQIDFKXQJ GHV XQWHUQHKPHULVFKHQ $OOWDJV ± %HULFKW GHV %XQGHVUDWHV ������ ����
��) 6LPSOLILHU OD YLH GHV HQWUHSULVHV ± 5DSSRUW GX &RQVHLO IpGpUDO ������ ����
��' 6WDDWVVHNUHWDULDW I�U :LUWVFKDIW ������� :DFKVWXPVEHULFKW ���� ����
��) 6HFUpWDULDW G
(WDW j O
pFRQRPLH ������� 5DSSRUW VXU OD FURLVVDQFH ���� ����
��' :DFKVWXPVSROLWLN ��������� � %HULFKW GHV %XQGHVUDWHV ������ ����
��) 3ROLWLTXH GH FURLVVDQFH ��������� � 5DSSRUW GX &RQVHLO IpGpUDO ������ ����
�� 6WDDWVVHNUHWDULDW I�U :LUWVFKDIW ������� 3UHLVLQVHO 6FKZHL] ����
�� (YDOXDWLRQVJUXSSH .DUWHOOJHVHW] ������� (YDOXDWLRQ JHPlVV $UW� ��D .DUWHOOJHVHW]

6\QWKHVHEHULFKW
����

�� %lWWLJ� 0� X�D� ������ 5HFKWOLFKH XQG YHUIDKUHQVPlVVLJH +HPPQLVVH I�U HQHUJHWLVFKH
0DVVQDKPHQ LP *HElXGHEHUHLFK

����

�� (UQVW 	 <RXQJ� (FR
'LDJQRVWLF ������ 7URLV pWXGHV VXU OD UpYLVLRQ GX GURLW GHV IDLOOLWHV ����
�� +HLQH� *�� XQG 5� 5RWK ������ .DUWHOOUHFKWVUHYLVLRQ ���� � 6DQNWLRQLHUXQJ ����
�� 7LFRQ '�&�� 2ULJLQ ,QVW�� 7UDGH )DFLOLWDWLRQ 6HUYLFHV ������ &URVV�&XPXODWLRQ LQ )UHH 7UDGH

$JUHHPHQWV � 2SSRUWXQLWLHV� 3RWHQWLDO DQG &KDOOHQJHV
����

��' %HULFKW �EHU GLH 5HJXOLHUXQJVNRVWHQ � %HULFKW GHV %XQGHVUDWHV ������ ����
��) 5DSSRUW VXU OHV FR�WV GH OD UpJOHPHQWDWLRQ � 5DSSRUW GX &RQVHLO IpGpUDO ������ ����
��' *UXQGODJHQ I�U GLH 1HXH :DFKVWXPVSROLWLN ± %HULFKW GHV :%) ������ ����
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