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�
9HU]HLFKQLV�GHU�hEHUVLFKWHQ ������������������������������������������������������������������������������ ,9�
9HU]HLFKQLV�GHU�$EN�U]XQJHQ �����������������������������������������������������������������������������9�
9HU]HLFKQLV�GHU�6\PEROH ������������������������������������������������������������������������������������ 9,�
��(LQI�KUXQJ�������������������������������������������������������������������������������������������������������������
��%HVWLPPXQJVIDNWRUHQ�YRQ�6SUHDGV�XQG�5DWLQJV �����������������������������������������������
����=XU�'HILQLWLRQ�YRQ�6SUHDGV ������������������������������������������������������������������������������
����=XU�'HILQLWLRQ�YRQ�5DWLQJV�������������������������������������������������������������������������������
����'HU�5DWLQJSUR]H����������������������������������������������������������������������������������������������

��5DWLQJV��6SUHDGV�XQG�.DSLWDOPlUNWH�����������������������������������������������������������������
����,QIRUPDWLRQVZHUW�YRQ�5DWLQJV �������������������������������������������������������������������������
������.DSLWDOPDUNWHIIL]LHQ]��������������������������������������������������������������������������������
������,QIRUPDWLRQVJHKDOW�+\SRWKHVH ������������������������������������������������������������������

����3UHLVGUXFN�GXUFK�LQVWLWXWLRQHOOH�5HJXOLHUXQJHQ�����������������������������������������������
��5DWLQJV�XQG�5HILQDQ]LHUXQJVNRVWHQ�������������������������������������������������������������������
����6WDWLVFKH�%HWUDFKWXQJ ��������������������������������������������������������������������������������������
����'\QDPLVFKH�%HWUDFKWXQJ���������������������������������������������������������������������������������
������'DWHQEHVFKUHLEXQJ ������������������������������������������������������������������������������������
������'DUVWHOOXQJ�GHU�6SUHDGHQWZLFNOXQJ�I�U�YHUVFKLHGHQH�5DWLQJNODVVHQ �������
������$QVWHFNXQJVHIIHNWH�]ZLVFKHQ�GHQ�5DWLQJNODVVHQ�$DD��$D��$�XQG�%DD����
������%HWUDFKWXQJ�GHU�����7DJH�7UHQGV�������������������������������������������������������������
������(QWZLFNOXQJ�GHV�$EVWDQGHV�]ZLVFKHQ�EHQDFKEDUWHQ�5DWLQJNODVVHQ���������
������6WUHXXQJ�GHU�6SUHDGV���������������������������������������������������������������������������������
��������%LOGXQJ�GHU�(UVWHQ�'LIIHUHQ]HQ ����������������������������������������������������������
��������%HWUDFKWXQJ�GHU�9RODWLOLWlW������������������������������������������������������������������

��hEHUSU�IXQJ�GHU�,QIRUPDWLRQVJHKDOW�+\SRWKHVH ���������������������������������������������
����%HQFKPDUN�%HWUDFKWXQJ�GHU�6SUHDGHQWZLFNOXQJ��������������������������������������������
����(LQIOX��YRQ�5DWLQJPD�QDKPHQ�DXI�GLH�6SUHDGHQWZLFNOXQJ ���������������������������
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������+\SRWKHVHQ������������������������������������������������������������������������������������������������
������0HWKRGRORJLH ��������������������������������������������������������������������������������������������
������6DPSOH�6HOHFWLRQ�.ULWHULHQ�XQG�'DWHQTXHOOHQ������������������������������������������
��������%HVWLPPXQJ�GHU�5DWLQJV���������������������������������������������������������������������
��������$XVZDKO�GHU�6SUHDGV���������������������������������������������������������������������������

������(PSLULVFKH�5HVXOWDWH���������������������������������������������������������������������������������
���6FKOX�EHWUDFKWXQJ����������������������������������������������������������������������������������������������
���$QKDQJ �����������������������������������������������������������������������������������������������������������������
����'DWHQWDEHOOHQ ���������������������������������������������������������������������������������������������������
����5�4XHOOFRGHV ���������������������������������������������������������������������������������������������������
������%HUHFKQXQJ�GHU�.RUUHODWLRQ�]ZLVFKHQ�6SUHDGV�XQG�5DWLQJV ��������������������
������%HUHFKQXQJ�GHU�����7DJH�7UHQGV�I�U�,QGH[�6SUHDGV �������������������������������
������%HUHFKQXQJ�GHU�(UVWHQ�'LIIHUHQ]HQ�I�U�,QGH[�6SUHDGV ����������������������������
������%HUHFKQXQJ�GHU�9RODWLOLWlW�I�U�,QGH[�6SUHDGV ������������������������������������������
������%HUHFKQXQJ�YRQ����7DJH�7UHQGV�GHU�'XUFKVFKQLWWVUHVLGXDOH ������������������

/LWHUDWXUYHU]HLFKQLV �����������������������������������������������������������������������������������������������
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�
6FKDXELOG����.XPXOLHUWH�'HIDXOW�5DWHV�QDFK�6	3�������±������ ����������������������������
6FKDXELOG����6SUHDGV�DOV�)XQNWLRQ�GHU�5HVWODXI]HLW�DP�������������������������������������
6FKDXELOG����5DWLQJN�U]HO�QDFK�0RRG\µV������������������������������������������������������������������
6FKDXELOG����5DWLQJ�(LQIOX��DXI�5HILQDQ]LHUXQJVNRVWHQ��VWDWLVFK����������������������������
6FKDXELOG����1LFKW�/LQHDULWlW�GHV�6SUHDGDQVWLHJV ����������������������������������������������������
6FKDXELOG����5DWLQJ�(LQIOX��DXI�5HILQDQ]LHUXQJVNRVWHQ��G\QDPLVFK ����������������������
6FKDXELOG����6SUHDG�.RUUHODWLRQHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�5DWLQJNODVVHQ������������
6FKDXELOG����5DWLQJ�(LQIOX��DXI�5HILQDQ]LHUXQJVNRVWHQ������7DJH�7UHQGV������������
6FKDXELOG����6SUHDGGLIIHUHQ]HQ�]ZLVFKHQ�]ZHL�5DWLQJNODVVHQ�������±���������������
6FKDXELOG�����9DULDQ]�GHU�6SUHDGV�I�U�YHUVFKLHGHQH�5HVWODXI]HLWHQ������������������������
6FKDXELOG�����%LOGXQJ�GHU�UHODWLYHQ�(UVWHQ�6SUHDGGLIIHUHQ]HQ ��������������������������������
6FKDXELOG�����6SUHDGYRODWLOLWlW�I�U�YHUVFKLHGHQH�5DWLQJNODVVHQ ������������������������������
6FKDXELOG�����%HQFKPDUN�%HWUDFKWXQJ�GHV�6SUHDGV�HLQHU�$7	7�$QOHLKH �������������
6FKDXELOG�����'LIIHUHQ]HQVSUHDG��$7	7�$QOHLKH�±�%HQFKPDUN�,QGH[������������������
6FKDXELOG�����'XUFKVFKQLWWVUHVLGXDOH�I�U�8SJUDGHV�������������������������������������������������
6FKDXELOG�����'XUFKVFKQLWWVUHVLGXDOH�I�U�'RZQJUDGHV ��������������������������������������������
�
7DEHOOH����:LFKWLJH�.HQQ]LIIHUQ�GHU�EHUHFKQHWHQ�6SUHDG]HLWUHLKHQ ������������������������
7DEHOOH����.RQYHUWLHUXQJ�DOSKDQXPHULVFKHU�5DWLQJNODVVHQ�LQ�6NDODUH ��������������������
7DEHOOH����.XPXOLHUWH�'HIDXOW�5DWHV�QDFK�6	3�������±������ �������������������������������
7DEHOOH����6SUHDGV�DOV�)XQNWLRQ�GHU�5HVWODXI]HLW�DP����������������������������������������
7DEHOOH����(UOlXWHUXQJ�GHU�5DWLQJN�U]HO�QDFK�0RRG\¶V�������������������������������������������
7DEHOOH����5DWLQJ�(LQIOX��DXI�5HILQDQ]LHUXQJVNRVWHQ�±�VWDWLVFK������������������������������
7DEHOOH����.RUUHODWLRQVNRHIIL]LHQWHQPDWUL[�������±������ ��������������������������������������
7DEHOOH����*UDQJHU�.DXVDOLWlWVWHVW�I�U�6SUHDGLQGL]HV�����������������������������������������������
7DEHOOH����6SUHDGGLIIHUHQ]HQ�]ZLVFKHQ�]ZHL�5DWLQJNODVVHQ�������±�������������������
7DEHOOH�����9DULDQ]�GHU�6SUHDGV�I�U�YHUVFKLHGHQH�5HVWODXI]HLWHQ����������������������������
7DEHOOH�����'XUFKVFKQLWWOLFKH�&RUSRUDWH�%RQG�<LHOGV�DP����������� �������������������
7DEHOOH�����3RUWHIHXLOOH�����%RQG�8SJUDGHV��1 ���������������������������������������������������
7DEHOOH�����3RUWHIHXLOOH�����%RQG�'RZQJUDGHV��1 ���������������������������������������������
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�
DNW�� � � � DNWXDOLVLHUW�
$XIO��� � � $XIODJH�
%G�� � � � %DQG�
%3� � � � %DVLVSXQNWH�
E]Z�� � � � EH]LHKXQJVZHLVH�
FD��� � � � FLUFD�
&R�� � � � &RPSDQ\�
&RUS��� � � &RUSRUDWLRQ�
G��K��� � � � GDV�KHL�W�
HUZ��� � � � HUZHLWHUW�
I����� � � � IROJHQGH�
+UVJ��Y�� � � +HUDXVJHJHEHQ�YRQ�
,QF�� � � � ,QFRUSRUDWLRQ�
LQW��(G�� � � LQWHUQDWLRQDOH�(GLWLRQ�
-J��� � � � -DKUJDQJ�
1%(5� � � 1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK�
1R�� � � � 1XPPHU�
R��-��� � � � RKQH�-DKU�
R��2�� � � � RKQH�2UW�
R��9���� � � RKQH�9HUIDVVHU�
UHY�� � � � UHYLGLHUW�
6�� 6HLWH�
6	3� � � � 67$1'$5'�	�3225µ6�
X�� XQG�
X��D��� � � � XQWHU�DQGHUHP��XQWHU�DQGHUHQ�
�EHUDUE��� � �EHUDUEHLWHW�
X��8���� � � XQWHU�8PVWlQGHQ�
9JO��� � � � 9HUJOHLFKH�
9RO��� � � � 9ROXPHQ�
]��%�� � � � ]XP�%HLVSLHO�
�
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�
a �� � � � 6LJQLILNDQ]QLYHDX�

Lc �� � � � HUVWHU�5HJUHVVLRQVNRHIIL]LHQW�
L

¾c � � � � 6FKlW]HU�GHV�HUVWHQ�5HJUHVVLRQVNRHIIL]LHQWHQ�
&RY � � � � .RYDULDQ]�

NM
W' � � 7UHQG� GHU� ,QGH[�6SUHDGV� I�U� HLQHQ� DXV�$QOHLKHQ�GHU�5DWLQJNODVVH�

M �PLW�GHU�5HVWODXI]HLW� N �JHELOGHWHQ�,QGH[�]XP�=HLWSXQNW� W �
Ld � ]ZHLWHU�5HJUHVVLRQVNRHIIL]LHQW�
L

¾d � 6FKlW]HU�GHV�]ZHLWHQ�5HJUHVVLRQVNRHIIL]LHQWHQ�
( ��m � � � (UZDUWXQJVZHUW�

WL �e �� � � � 5HVLGXDOH��
We �� � � � GXUFKVFKQLWWOLFKH�5HVLGXDOH�]XP�=HLWSXQNW� W �

g � � � � � H[SRQHQWLHOOHU�*OlWWXQJVSDUDPHWHU�
L � � � � � $QOHLKH��DOV�,QGH[��

NM

W

�¾l � JOHLWHQGHU� 9RODWLOLWlWVVFKlW]HU� GHU� ,QGH[�6SUHDGV� I�U� HLQHQ� DXV�
$QOHLKHQ� GHU� 5DWLQJNODVVH� M � PLW� GHU� 5HVWODXI]HLW� N � JHELOGHWHQ�
,QGH[�]XP�=HLWSXQNW� W �

NM
W

�m � DULWKPHWLVFKHV�0LWWHO�GHU�,QGH[�6SUHDGV�I�U�HLQHQ�DXV�$QOHLKHQ�GHU�
5DWLQJNODVVH� M � PLW� GHU� 5HVWODXI]HLW� N � JHELOGHWHQ� ,QGH[� ]XP�
=HLWSXQNW� W �

1 � 6WLFKSUREHQJU|�H�
�=Wf � 5DWLQJPD�QDKPH�]XP�=HLWSXQNW� �=W �

5 � � � � 5DWLQJ�
r ��5KR �� � .RUUHODWLRQVNRHIIL]LHQW��
63 � � � � 6SUHDG�

W%063 � � � � 6SUHDG�HLQHV�%HQFKPDUN�,QGH[HV�]XP�=HLWSXQNW� W �
WL63 � � 6SUHDG�HLQHU�$QOHLKH�L�]XP�=HLWSXQNW� W �
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NM
W63 � � E|UVHQWlJOLFKHU� ,QGH[�6SUHDG� I�U� HLQHQ� DXV� $QOHLKHQ� GHU�

5DWLQJNODVVH� M � PLW� GHU� 5HVWODXI]HLW� N � JHELOGHWHQ� ,QGH[� ]XP�
=HLWSXQNW� W �

��M
W63D � UHODWLYH� (UVWH� 6SUHDGGLIIHUHQ]� I�U� HLQHQ� DXV� $QOHLKHQ� GHU�

5DWLQJNODVVH� M � PLW� GHU� 5HVWODXI]HLW� N � JHELOGHWHQ� ,QGH[� ]XP�
=HLWSXQNW� W �

W � � � � � %HREDFKWXQJV]HLWSXQNW��%|UVHQWDJ��
7< � � � � 7UHDVXU\�<LHOG�

N
W7< � <LHOG� HLQHU�86�DPHULNDQLVFKHQ� 6WDDWVDQOHLKH�PLW� GHU�5HVWODXI]HLW�

N �]XP�=HLWSXQNW� W �
�s ��9DU � � 9DULDQ]�

NM
W

�s � 6WDQGDUGDEZHLFKXQJ�GHU�,QGH[�6SUHDG�GHU�5DWLQJNODVVH� M �PLW�GHU�
5HVWODXI]HLW� N �]XVDPPHQJHVHW]WHQ�,QGH[HV�]XP�=HLWSXQNW� W �

<0 � � � � <LHOG�WR�0DWXULW\�
NM

W<0 � � <LHOG� WR� 0DWXULW\� HLQHV� DXV� 8QWHUQHKPHQVDQOHLKHQ� GHU�
5DWLQJNODVVH� M �PLW�GHU�5HVWODXI]HLW� N �]XVDPPHQJHVHW]WHQ�,QGH[HV�
]XP�=HLWSXQNW� W �

�
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'LH� YRQ� SULYDWHQ� 5DWLQJDJHQWXUHQ� LQ� )RUP� YRQ� &UHGLW� 5DWLQJV� YHU|IIHQWOLFKWHQ�
%RQLWlWVHLQVFKlW]XQJHQ�I�U�(PLVVLRQHQ��(PLWWHQWHQ��%UDQFKHQ�XQG�/lQGHU�VSLHOHQ�
DQ�GHQ�QDWLRQDOHQ�XQG� LQWHUQDWLRQDOHQ�)LQDQ]PlUNWHQ�HLQH� LPPHU�JU|�HUH�5ROOH��
'LH� %HGHXWXQJ� YRQ� 5DWLQJV� EHUXKW� WUDGLWLRQHOO� DXI� HLQHP� QHJDWLYHQ�
=XVDPPHQKDQJ� ]ZLVFKHQ� GHQ� YRQ� GHQ� 0DUNWWHLOQHKPHUQ� JHIRUGHUWHQ� 5HQGLWHQ�
XQG� GHQ� HLQHU� 6FKXOGYHUVFKUHLEXQJ� LQKlUHQWHQ� 5LVLNHQ�� 'DU�EHU� KLQDXV� ZHUGHQ�
&UHGLW� 5DWLQJV� LQIROJH� GHU� ]XQHKPHQGHQ� ,PSOHPHQWLHUXQJ� YRQ� 5DWLQJV� LQ�
%HVWLPPXQJHQ� QDWLRQDOHU� XQG� LQWHUQDWLRQDOHU� %DQNHQDXIVLFKWVEHK|UGHQ� LPPHU�
ZLFKWLJHU��
�
,QYHVWRUHQ�P�VVHQ� EHL� GHU�:DKO� LKUHU�$QODJHHQWVFKHLGXQJ� KHXW]XWDJH� ]ZLVFKHQ�
HLQHU� 9LHO]DKO� YRQ� ,QYHVWLWLRQVDOWHUQDWLYHQ� LQ� GHQ� XQWHUVFKLHGOLFKVWHQ� /lQGHUQ��
%UDQFKHQ� XQG�:HUWSDSLHUHQ� DXVZlKOHQ�� $XIJUXQG� GHU� VFKLHU� XQ�EHUVFKDXEDUHQ�
$QODJHP|JOLFKNHLWHQ�LVW�HV�VHOEVW�I�U�3URILV�XQP|JOLFK��VlPWOLFKH�$OWHUQDWLYHQ�]X�
EHZHUWHQ�� 5DWLQJV� HUP|JOLFKHQ� SRWHQWLHOOHQ� ,QYHVWRUHQ� MHGRFK� HLQHQ�
XQNRPSOL]LHUWHQ� 9HUJOHLFK� PHKUHUHU� ,QYHVWLWLRQVDOWHUQDWLYHQ� RKQH� .HQQWQLV� GHV�
MHZHLOLJHQ�6FKXOGQHUV��'DV�5DWLQJ�VLJQDOLVLHUW�HLQHP�$QOHJHU�LQ�SUlJQDQWHU�)RUP�
GLH� %RQLWlWVHLQVFKlW]XQJ� HLQHV� EHVWLPPWHQ� (PLWWHQWHQ�� $XI� GLHVH� :HLVH� ZLUG�
,QYHVWRUHQ�HLQH�EUHLWHUH�,QIRUPDWLRQVEDVLV�]XU�9HUI�JXQJ�JHVWHOOW��ZDV�LKQHQ�HLQHQ�
HIIHNWLYHUHQ� .DSLWDOHLQVDW]� HUP|JOLFKW��� ,QYHVWRUHQ� QXW]HQ� GLH� 5DWLQJ�
,QIRUPDWLRQHQ�� XP� LP� (LQNODQJ� PLW� LKUHU� SHUV|QOLFKHQ� 5LVLNRQHLJXQJ� XQG� GHP�
VLFK� GDUDXV� HUJHEHQGHQ� LQGLYLGXHOOHQ� 5HQGLWH�5LVLNR�3URILO� GLH� I�U� VLH� RSWLPDOH�
5LVLNRSUlPLH� DP� 0DUNW� ]X� HUKDOWHQ�� 5DWLQJV� HUIDKUHQ� LKUH� %HGHXWXQJ� DXI� GHQ�
.DSLWDOPlUNWHQ� LQVEHVRQGHUH� GXUFK� LKUHQ� VWDUNHQ� (LQIOX�� DXI� GLH� 3UHLVH� YRQ�
5HQWHQSDSLHUHQ�� ,Q� $EKlQJLJNHLW� YRQ� GHU� 4XDQWLIL]LHUXQJ� GHV� PLW� HLQHU�
EHVWLPPWHQ� $QOHLKH� YHUEXQGHQHQ� 5LVLNRV� NRPPW� HV� ]X� HLQHP� 5LVLNRDEVFKODJ�
GLHVHU� $QOHLKH� JHJHQ�EHU� HLQHU� DXVIDOOVLFKHUHQ� 5HIHUHQ]DQOHLKH�� 'LHVHU�
5LVLNRDEVFKODJ�ZLUG�DOV�6SUHDG�EH]HLFKQHW�XQG�NDQQ�OHLFKW�DXV�GHQ�DP�0DUNW�]X�
EHREDFKWHQGHQ� .XUVHQ� EHUHFKQHW� ZHUGHQ�� 'D� 6SUHDGV� HLQHQ� 5LVLNREHVWDQGWHLO�
HQWKDOWHQ�� XP� EHVWHKHQGH� .UHGLWULVLNHQ� ]X� NRPSHQVLHUHQ�� N|QQHQ� VLH� LKUHUVHLWV�
ZLHGHUXP� DOV� ,QGLNDWRUHQ� I�U� GLH� (LQVFKlW]XQJ� GHU� 0DUNWWHLOQHKPHU� �EHU� GLH�
�����������������������������������������������������������
��9JO��2��%HWVFK��$��*URK�XQG�/��/RKPDQQ��)LQDQFH��������6�������
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:DKUVFKHLQOLFKNHLW�YRQ�=DKOXQJVDXVIlOOHQ�LQWHUSUHWLHUW�ZHUGHQ���,P�9HUJOHLFK�]XU�
5LVLNRHLQVFKlW]XQJ� VHLWHQV� GHU� 5DWLQJDJHQWXUHQ�� GLH� QXU� HLQLJH� ZHQLJH� 0DOH�
LQQHUKDOE� HLQHV� -DKUHV� DQJHSD�W� ZLUG�� ELHWHQ� GLH� E|UVHQWlJOLFK� HUPLWWHOEDUHQ�
6SUHDGV�GHQ�9RUWHLO�HLQHU�]HLWQDKHQ�5LVLNREHXUWHLOXQJ���
�
=LHO� GHU� YRUOLHJHQGHQ� $UEHLW� LVW� HLQH� HPSLULVFKH� $QDO\VH� GHV� =XVDPPHQKDQJV�
]ZLVFKHQ� %RQG�&UHGLW� 6SUHDGV� XQG� 5DWLQJV�� $QKDQG� 86�DPHULNDQLVFKHU�
8QWHUQHKPHQVDQOHLKHQ� VROO� XQWHUVXFKW� ZHUGHQ�� ZHOFKH� =XVDPPHQKlQJH� DQ� GHQ�
0lUNWHQ� ]X� EHREDFKWHQ� VLQG�� ZHOFKHQ� 9HUlQGHUXQJHQ� GLHVH� LP� =HLWDEODXI�
XQWHUOHJHQ� VLQG� XQG� ZLH� VLFK� 5DWLQJYHUlQGHUXQJHQ� DXI� GLH� (QWZLFNOXQJ� YRQ�
6SUHDGV� DXVZLUNHQ�� 'D� GDV� ]XOHW]W� JHQDQQWH� 8QWHUVXFKXQJV]LHO� LQ� GHU� /LWHUDWXU�
lX�HUVW� XPVWULWWHQ� LVW�� ZLUG� HLQH� DXI� DNWXHOOHQ� 'DWHQ� EHUXKHQGH�
5HJUHVVLRQVDQDO\VH� GXUFKJHI�KUW�� XP� HLJHQH� $XVVDJHQ� �EHU� GHQ�
,QIRUPDWLRQVJHKDOW�YRQ�5DWLQJV�KHU]XOHLWHQ���
�
'LH�$UEHLW�LVW�DXIJHWHLOW�LQ�]ZHL�WKHRUHWLVFKH�XQG�]ZHL�HPSLULVFKH�.DSLWHO��ZREHL�
GLH�HPSLULVFKH�$QDO\VH�GHQ�6FKZHUSXQNW�ELOGHQ�VROO��.DSLWHO���HU|UWHUW�]XQlFKVW�
GLH� %HGHXWXQJ� YRQ� 5DWLQJV� DXI� GHQ� .DSLWDOPlUNWHQ�� $QVFKOLH�HQG� ZHUGHQ� DOV�
*UXQGODJH� I�U� GLH� QDFKIROJHQGHQ� $XVI�KUXQJHQ� ZHVHQWOLFKH� 'HILQLWLRQHQ� LQ�
=XVDPPHQKDQJ�PLW�6SUHDGV�XQG�5DWLQJV�NXU]�HUOlXWHUW����
�
,Q�.DSLWHO���ZHUGHQ�ZHVHQWOLFKH�=XVDPPHQKlQJH�]ZLVFKHQ�5DWLQJV��6SUHDGV�XQG�
.DSLWDOPlUNWHQ�DXV� WKHRUHWLVFKHU�6LFKW� HU|UWHUW�� ,QVEHVRQGHUH�ZHUGHQ�$QQDKPHQ�
�EHU� GLH� (IIL]LHQ]� YRQ�.DSLWDOPlUNWHQ� XQG� GHQ� ,QIRUPDWLRQVJHKDOW� YRQ�5DWLQJV�
JHWURIIHQ�� 0LW� GHU� 9RUVWHOOXQJ� GHU� 3UHLVGUXFN�+\SRWKHVH� ZLUG� GHU� ZDFKVHQGHQ�
%HGHXWXQJ� YRQ� 5DWLQJV� LP� 5DKPHQ� YRQ� 5HJXOLHUXQJVYRUVFKULIWHQ� 5HFKQXQJ�
JHWUDJHQ��
�
,Q� .DSLWHO� ��� ZHOFKHV� GHQ� HUVWHQ� 7HLO� GHU� HPSLULVFKHQ� 8QWHUVXFKXQJ� ELOGHW��
ZHUGHQ�DOOJHPHLQH�$XVVDJHQ��EHU�GHQ�=XVDPPHQKDQJ�YRQ�6SUHDGV�XQG�5DWLQJV�
DQKDQG� YRQ� $QOHLKHQ�,QGL]HV� KHUJHOHLWHW�� 'HU� $QDO\VH� OLHJHQ� ,QGL]HV� 86�
DPHULNDQLVFKHU� 8QWHUQHKPHQVDQOHLKHQ� DXV� XQWHUVFKLHGOLFKHQ� 5DWLQJNODVVHQ�
]XJUXQGH�� ,Q� HLQHU� VWDWLVFKHQ� %HWUDFKWXQJ� ZHUGHQ� ]XQlFKVW� GLH� PLWWOHUHQ�
�����������������������������������������������������������
��9JO��$��(VWUHOOD��&UHGLW�5DWLQJV��������6�������
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6SUHDGK|KHQ� MH� 5DWLQJNODVVH� LP� =HLWUDXP� YRQ� ����� ELV� ����� GDUJHVWHOOW��
$QVFKOLH�HQG�ZLUG�PLW�+LOIH�GHVNULSWLYHU�VWDWLVWLVFKHU�0HWKRGHQ�GHU�G\QDPLVFKH�
=XVDPPHQKDQJ� ]ZLVFKHQ� 6SUHDGV� XQG� 5DWLQJV� DQDO\VLHUW�� (LQH�
.RUUHODWLRQVDQDO\VH� LQ� 9HUELQGXQJ� PLW� HLQHP� .DXVDOLWlWVWHVW� ZLUG� GHU�
,GHQWLILNDWLRQ�P|JOLFKHU�$QVWHFNXQJVHIIHNWH� ]ZLVFKHQ�GHQ�6SUHDGHQWZLFNOXQJHQ�
YHUVFKLHGHQHU� 5DWLQJNODVVHQ� GLHQHQ�� =XU� %HXUWHLOXQJ� PLWWHOIULVWLJHU�
(QWZLFNOXQJVWHQGHQ]HQ� YRQ� 6SUHDGV� LQ� $EKlQJLJNHLW� GHU� ]XJUXQGH� OLHJHQGHQ�
5DWLQJV� ZHUGHQ� 7UHQGV� DQ� GLH� YRUOLHJHQGHQ� =HLWUHLKHQ� DQJHSD�W�� (LQH�
8QWHUVXFKXQJ�GHU�(QWZLFNOXQJ�GHV�$EVWDQGHV�]ZLVFKHQ�]ZHL�5DWLQJNODVVHQ� VROO�
]HLJHQ�� ZLH� VLFK� GLH� ]XVlW]OLFK� JHIRUGHUWH� 5LVLNRNRPSHQVDWLRQ� GHU�
0DUNWWHLOQHKPHU� EHLP� hEHUJDQJ� YRQ� HLQHU� 5DWLQJNODVVH� ]XU� QlFKVWHQ� LP�
=HLWDEODXI�lQGHUW��=XP�$EVFKOX��GHV�YLHUWHQ�.DSLWHOV�ZHUGHQ�$XVVDJHQ��EHU�GLH�
6FKZDQNXQJVEUHLWH� YRQ� 6SUHDGV� I�U� YHUVFKLHGHQH� 5DWLQJNODVVHQ� DEJHOHLWHW�� 0LW�
+LOIH� GHU� 9DULDQ]� VROOHQ� HUVWH� +LQZHLVH� DXI� GLH� 6SUHDGVWUHXXQJ� JHZRQQHQ�
ZHUGHQ�� 6FKOX�IROJHUXQJHQ� �EHU� GLH� GHQ� 6FKZDQNXQJHQ� ]XJUXQGH� OLHJHQGH�
'\QDPLN� ZHUGHQ� DXV� HLQHU� %HWUDFKWXQJ� GHU� (UVWHQ� 'LIIHUHQ]HQ� VRZLH� GHU�
9RODWLOLWlW�KHUJHOHLWHW�����
�
$XIEDXHQG� DXI� GHQ�(UJHEQLVVHQ�GHU� YRUDQJHJDQJHQHQ�.DSLWHO�ZLUG� LQ�.DSLWHO� ��
XQWHU� 9HUZHQGXQJ� HLQHV� (LQ�)DNWRU�0RGHOOV� HLQH� 5HJUHVVLRQVDQDO\VH�
GXUFKJHI�KUW�� XP� DXI� GHQ� ,QIRUPDWLRQVJHKDOW� YRQ� 5DWLQJV� ]X� VFKOLH�HQ��
*UXQGOHJHQGH� hEHUOHJXQJHQ� XQG� $QVDW]SXQNWH� I�U� GLH� hEHUSU�IXQJ� GHU�
,QIRUPDWLRQVJHKDOW�+\SRWKHVH�ZHUGHQ�]XQlFKVW�DQKDQG�HLQHV�%HLVSLHOV�LOOXVWULHUW��
1DFK�$XIVWHOOXQJ�GHU�]X��EHUSU�IHQGHQ�+\SRWKHVHQ�XQG�HLQHU�%HVFKUHLEXQJ�GHU�
0HWKRGRORJLH�IROJW�GLH�(QWZLFNOXQJ�YRQ�6DPSOH�6HOHFWLRQ�.ULWHULHQ�]XU�$XVZDKO�
GHU� LQ� GLH� 6WLFKSUREHQ� HLQJHKHQGHQ� 8QWHUQHKPHQ�� ,P� *HJHQVDW]� ]X� .DSLWHO� ��
HUIROJW�GLH�$QDO\VH�LQ�GLHVHP�]ZHLWHQ�HPSLULVFKHQ�7HLO�DQKDQG�YRQ�6SUHDGV�XQG�
5DWLQJV�HLQ]HOQHU�8QWHUQHKPHQ��$EVFKOLH�HQG�ZHUGHQ�GLH�HPSLULVFKHQ�5HVXOWDWH�
SUlVHQWLHUW�XQG�DXVJHZHUWHW��
�
,Q� GHU� 6FKOX�EHWUDFKWXQJ� ZHUGHQ� GLH� ZLFKWLJVWHQ� (UJHEQLVVH� XQG� *HGDQNHQ�
]XVDPPHQJHID�W� VRZLH�N�QIWLJ�GHQNEDUH�$QNQ�SIXQJVSXQNWH� LQ�HLQHP�$XVEOLFN�
YRUJHVWHOOW��
�
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�
,QIROJH� GHU� LPPHU� JU|�HU� ZHUGHQGHQ� $Q]DKO� YRQ� HPLWWLHUWHQ�
6FKXOGYHUVFKUHLEXQJHQ� LVW� HV� I�U� GLH� ,QYHVWRUHQ� XQP|JOLFK�� GLH� %RQLWlW� HLQHV�
MHGHQ� (PLWWHQWHQ� VHOEVW� ]X� �EHUSU�IHQ�� 'LHVH� $XIJDEH� �EHUQHKPHQ� VHLW� %HJLQQ�
GHV� ���� -DKUKXQGHUWV� SULYDWH� 5DWLQJDJHQWXUHQ��� 'DV� HUVWH� 5DWLQJ�ZXUGH� ����� LQ�
GHQ� 86$� YRQ� -RKQ� 0RRG\µV�� GHP� *U�QGHU� YRQ� 022'<¶6� ,QYHVWRUV� 6HUYLFH��
YHU|IIHQWOLFKW��� ,P� -DKUH� ����� ZXUGHQ� 5DWLQJV� HUVWPDOV� LQ� %HVWLPPXQJHQ� GHU�
%DQNHQDXIVLFKW�LPSOHPHQWLHUW���
�
%RQG�5DWLQJV�VWHOOHQ�KHXWH�GLH�ZLFKWLJVWH�4XHOOH�I�U�HLQHQ�,QYHVWRU�GDU��XP�VLFK�
HLQHQ� hEHUEOLFN� �EHU� 4XDOLWlW� XQG� )XQJLELOLWlW� GHU� YHUVFKLHGHQVWHQ� %RQGV� ]X�
YHUVFKDIIHQ���6R�ZHUGHQ�%RQG�5DWLQJV�DQ�GHQ�0lUNWHQ�DOV�HLQ�VXUURJDWHV�0D��I�U�
GLH� LQ�9HUELQGXQJ�PLW�$QOHLKHQ� H[LVWLHUHQGHQ�5LVLNHQ�YHUZHQGHW��8QWHUQHKPHQ�
I�KUHQ� KHXW]XWDJH� �EOLFKHUZHLVH� QXU� QRFK� 1HXHPLVVLRQHQ� QDFK� HLQHP�
YRUDQJHJDQJHQHQ�5DWLQJ�PLQGHVWHQV� HLQHU� GHU� EHLGHQ� I�KUHQGHQ� DPHULNDQLVFKHQ�
5DWLQJDJHQWXUHQ�022'<¶6�RGHU�67$1'$5'�	�3225¶6��6	3��GXUFK����
�7URW]�GHV�KRKHQ�3UHLVHV��GHQ�HLQ�8QWHUQHKPHQ�DQ�GLH�EHDXIWUDJWH�5DWLQJDJHQWXU�
EH]DKOHQ� PX��� XP� JHUDWHW� ]X� ZHUGHQ�� LVW� HLQ� *UR�WHLO� GHU� VLFK� �EHU� GHQ�
%RQGVPDUNW��UHILQDQ]LHUHQGHQ�8QWHUQHKPHQ�EHUHLW��KLHUI�U�]X�EH]DKOHQ��'HU�:HUW�
HLQHV� 5DWLQJV� EHVWHKW� I�U� HLQ� 8QWHUQHKPHQ� LQ� GHU� 0|JOLFKNHLW�� JHE�QGHOWH�
,QVLGHULQIRUPDWLRQHQ�LPSOL]LW�LQ�)RUP�HLQHV�5DWLQJV�GHU�gIIHQWOLFKNHLW�]XNRPPHQ�
]X� ODVVHQ�� RKQH� GDEHL� H[SOL]LW� 8QWHUQHKPHQVLQWHUQD� SUHLVJHEHQ� ]X�P�VVHQ��'DV�
8QWHUQHKPHQ� RIIHQEDUW� HLQHU� EHDXIWUDJWHQ� 5DWLQJDJHQWXU� ,QVLGHULQIRUPDWLRQHQ��
GLH�GDUDXV�HLQ�|IIHQWOLFKHV�5DWLQJ�DEOHLWHW��3RWHQWLHOOH�.DSLWDOJHEHU�HUKDOWHQ�VRPLW�
LQ� )RUP� GHV� 5DWLQJV� HLQH� ZLFKWLJH� (QWVFKHLGXQJVKLOIH� I�U� LKUH� .DSLWDODQODJH��

�����������������������������������������������������������
��9JO��2��%HWVFK��$��*URK�XQG�/��/RKPDQQ��)LQDQFH��������6�������
��9JO��5��&DQWRU�XQG�)��3DFNHU��&UHGLW�5DWLQJ�,QGXVWU\��������6�������
��9JO��0��:HLQVWHLQ��(IIHFW��������6�������
��9JO��*��3LQFKHV�XQG�&��6LQJOHWRQ��$GMXVWPHQW��������6������
��9JO��5��.DSODQ�XQG�*��8UZLW]��6WDWLVWLFDO�0RGHOV��������6�������
�� 'LH� %HJULIIH� %RQGVPDUNW� E]Z�� 5HQWHQPDUNW� EH]HLFKQHQ� GHQ� %|UVHQPDUNW� I�U� IHVWYHU]LQVOLFKH�:HUWSDSLHUH�� 'HU� %RQGVPDUNW� XPID�W� X�D�� GHQ� +DQGHO� PLW� $QOHLKHQ� GHU� |IIHQWOLFKHQ� +DQG��3IDQGEULHIHQ��.DVVHQREOLJDWLRQHQ�XQG�,QGXVWULHDQOHLKHQ��9JO��KLHU]X�+��%�VFKJHQ��%|UVHQOH[LNRQ��������6�������



��%(67,0081*6)$.725(1�921�635($'6�81'�5$7,1*6� ��

� �

RKQH�GD��GLH�8QWHUQHKPHQ�GHP�5DWLQJ�]XJUXQGHOLHJHQGHQ�'HWDLOV�YHU|IIHQWOLFKHQ�
P�VVHQ����
�
(LQ�5DWLQJ�ELHWHW�HLQHP�(PLWWHQWHQ�HLQHUVHLWV���QDW�UOLFK�LQ�$EKlQJLJNHLW�YRQ�GHU�
5DWLQJNODVVH�� LQ� GLH� HU� HLQJHVWXIW� ZLUG� �� HLQHQ� EHVVHUHQ� =XJDQJ� ]X� GHQ�
)LQDQ]PlUNWHQ�� ZRGXUFK� HU� VHLQH� .DSLWDONRVWHQ� VHQNHQ� NDQQ��$XI� GHU� DQGHUHQ�
6HLWH� HUKDOWHQ� SRWHQWLHOOH� ,QYHVWRUHQ� GXUFK� GDV� 5DWLQJ� HLQH� REMHNWLYHUH�
5LVLNRHLQVFKlW]XQJ��ZDV�LKQHQ�HLQH�EHVVHUH�.DSLWDODOORNDWLRQ�HUP|JOLFKW�����
�
2EZRKO�VLFK�GLH�5DWLQJDJHQWXUHQ�LKUHV�(LQIOXVVHV�EHZX�W�VLQG��NRPPW�HV�LPPHU�
ZLHGHU� ]X� )HKOHLQVFKlW]XQJHQ�� 5DWLQJV� VSLHJHOQ� ]XP�7HLO� QLFKW� GLH� WDWVlFKOLFKH�
)LQDQ]NUDIW�HLQHV�8QWHUQHKPHQV�ZLGHU�XQG�DQJHEUDFKWH�+HUDEVWXIXQJHQ�ILQGHQ�]X�
VSlW�VWDWW��2IWPDOV�ZHUGHQ�5DWLQJV�YRQ�LQ�ILQDQ]LHOOH�1RW�JHUDWHQHQ�8QWHUQHKPHQ�
DEHU� DXFK� ]X� IU�K� KHUDEJHVWXIW�� ZRGXUFK� GHU� =XJDQJ� ]X� )LQDQ]LHUXQJVTXHOOHQ�
HUVFKZHUW�ZLUG�XQG�HV�VR�]XU�(VNDODWLRQ�HLQHU�.ULVH�NRPPW����,QVJHVDPW�JHVHKHQ�
EHVWHKW�MHGRFK�HLQ�QHJDWLYHU�HPSLULVFKHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�*�WH�HLQHV�
YHUJHEHQHQ� 5DWLQJV� XQG� GHQ� WDWVlFKOLFKHQ� =DKOXQJVDXVIlOOHQ�� 6FKDXELOG� �� ]HLJW�
GLH� NXPXOLHUWHQ� =DKOXQJVDXVIDOOV�� E]Z�� =DKOXQJVYHU]|JHUXQJVUDWHQ� �'HIDXOW�
5DWHV��GHU�PLW�HLQHP�6	3�5DWLQJ�YHUVHKHQHQ�(PLWWHQWHQ��
�
6FKDXELOG����.XPXOLHUWH�'HIDXOW�5DWHV�QDFK�6	3�������±���������
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��9JO��'��.OLJHU�XQG�2��6DULJ��,QIRUPDWLRQ�9DOXH��������6��������
���9JO��2��%HWVFK��$��*URK�XQG�/��/RKPDQQ��)LQDQFH��������6�������
���9JO��2��%HWVFK��$��*URK�XQG�/��/RKPDQQ��)LQDQFH��������6������I��
���'LH�*UDILN�ZXUGH�DQKDQG�YRQ�'DWHQ�DXV�67$1'$5'�	�3225µ6��5DWLQJV�3HUIRUPDQFH��������6�����HUVWHOOW��6LHKH�KLHU]X�DXFK�$QKDQJ������7DEHOOH����6������
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(V� ZLUG� GHXWOLFK�� GD�� GLH� :DKUVFKHLQOLFKNHLW� HLQHV� 'HIDXOWV� PLW� DEQHKPHQGHU�
.UHGLWZ�UGLJNHLW� GHXWOLFK� DQVWHLJW�� ZRUDXV� 35,*(17�� 5(1$8/7� XQG� 6&$,//(7�
IROJHUQ��Ä2Q�DYHUDJH�UDWLQJV�WHQG�WR�EH�JRRG�LQGLFDWRUV�RI�FUHGLW�TXDOLW\�³���,Q�GHU�
YRUOLHJHQGHQ� $UEHLW� ZLUG� GHVKDOE� YRQ� GHU� *UXQGDQQDKPH� DXVJHJDQJHQ�� GD��
5DWLQJV� LQ� LKUHU� *HVDPWKHLW� GLH� ILQDQ]LHOOH� 6LWXDWLRQ� YRQ� (PLWWHQWHQ� DXV�
IXQGDPHQWDOHU�6LFKW�NRUUHNW�]XP�$XVGUXFN�EULQJHQ���
�
����=XU�'HILQLWLRQ�YRQ�6SUHDGV�
$OV� (QWVFKHLGXQJVJUXQGODJH� I�U� HLQ� (QJDJHPHQW� LQ� ULVLNREHKDIWHWH� $QOHLKHQ�
ZHUGHQ�LP�DOOJHPHLQHQ�GDV�5LVLNR�XQG�GLH�5HQGLWH�DQJHVHKHQ��ZREHL�$QOHJHU�LQ�
GHU�5HJHO� EHVWUHEW� VLQG�� HLQH�KRKH�5HQGLWH� ]X�HU]LHOHQ�E]Z�� HLQ�JHULQJHV�5LVLNR�
HLQ]XJHKHQ�� 'LHVHV� I�KUW� GD]X�� GD�� $QODJHQ� PLW� HLQHP� KRKHQ� 5LVLNR� K|KHU�
YHU]LQVW�ZHUGHQ�DOV�VROFKH�PLW�HLQHP�QLHGULJHQ�5LVLNR�����
�
8QWHU� %RQG� 6SUHDGV� ��63 � VROOHQ� GLH� 'LIIHUHQ]HQ� ]ZLVFKHQ� GHU� 5HQGLWH� HLQHU�
DXVIDOOULVLNREHKDIWHWHQ� $QOHLKH� �<LHOG� WR�0DWXULW\�� <0 �� XQG� GHU� 5HQGLWH� HLQHU�
DXVIDOOULVLNRIUHLHQ�%HQFKPDUNDQOHLKH�PLW� VRQVW� JOHLFKHQ�$XVVWDWWXQJVPHUNPDOHQ�
�7UHDVXU\�<LHOG��7< ��YHUVWDQGHQ�ZHUGHQ�����
�

����� 7<<063 -= ��
�
'LH� GHU� 9HU]LQVXQJ� HLQHU� $QOHLKH� ]XJUXQGHOLHJHQGHQ� 5LVLNHQ� N|QQHQ� LQ�
.UHGLWULVLNHQ� XQG� VRQVWLJH� 5LVLNHQ� DXIJHWHLOW� ZHUGHQ�� ZREHL� .UHGLWULVLNHQ� GLH�
ZLFKWLJVWH� 'HWHUPLQDQWH� YRQ� 6SUHDGV� GDUVWHOOHQ���� 'HU� DXI� .UHGLWULVLNHQ�
EHUXKHQGH� 6SUHDGDQWHLO�ZLUG� DOV�&UHGLW� 6SUHDG� EH]HLFKQHW����'D� GLH�+|KH� HLQHV�
6SUHDGV� LQ� HUVWHU� /LQLH� YRQ� .UHGLWULVLNHQ� DEKlQJW� XQG� HV� VLFK� EHL� GHQ� LP�
HPSLULVFKHQ�7HLO�GLHVHU�$UEHLW�]XU�9HUI�JXQJ�VWHKHQGHQ�6SUHDGV�HLQIDFK�XP�GLH�
5HQGLWHGLIIHUHQ]HQ� ]ZLVFKHQ� GHQ� ]X� DQDO\VLHUHQGHQ� 8QWHUQHKPHQVDQOHLKHQ� XQG�
GHU�MHZHLOLJHQ�86�7UHDVXU\�$QOHLKH�KDQGHOW��VROO�LP�ZHLWHUHQ�9HUODXI�QLFKW�ZHLWHU�
�����������������������������������������������������������
���-��/��3ULJHQW��2��5HQDXOW�XQG�2��6FDLOOHW��,QYHVWLJDWLRQ��������6�����
���9JO��0��:LONHQV��:HUWSDSLHUPDQDJHPHQW��������6�������
���9JO��$��(VWUHOOD��&UHGLW�5DWLQJV��������6�������'LH�%RQG�5HQGLWHQ�VLQG�DP�0DUNW�DOV�<LHOG�WR�0DWXULW\� ]X� EHREDFKWHQ�� $OV� %HQFKPDUNDQOHLKHQ� GLHQHQ� LQ� GHU� YRUOLHJHQGHQ� $UEHLW� 86�DPHULNDQLVFKH�6WDDWVDQOHLKHQ��VRJHQDQQWH�86�7UHDVXULHV��
���9JO��3��&ROOLQ�'XIUHVQH��5��*ROGVWHLQ�XQG�-��0DUWLQ��'HWHUPLQDQWV��������6������
���9JO��$��(VWUHOOD��&UHGLW�5DWLQJV��������6������I��
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]ZLVFKHQ� 6SUHDGV� XQG� &UHGLW� 6SUHDGV� XQWHUVFKLHGHQ� ZHUGHQ�� =XGHP� ILQGHW� GHU�
%HJULII� %RQG�&UHGLW� 6SUHDG� LQ� +LQEOLFN� DXI� GLH� 6SUHDGV� YRQ� �8QWHUQHKPHQV���
$QOHLKHQ�V\QRQ\PH�9HUZHQGXQJ���
�
'LH� ([LVWHQ]� YRQ� 6SUHDGV� LVW� DXI� GLH� XQYROOVWlQGLJH� 6XEVWLWXLHUEDUNHLW� YRQ�
)LQDQ]DQODJHQ�]XU�FN]XI�KUHQ��'LH�+|KH�YRQ�6SUHDGV�KlQJW�GDEHL� LQVEHVRQGHUH�
YRQ� LQKlUHQWHQ�%RQLWlWVULVLNHQ�� GLH� KLHU� LGHDOW\SLVFK� DQKDQG� YRQ�&UHGLW�5DWLQJV�
HUID�W�ZHUGHQ��XQG�GHQ�5HVWODXI]HLWHQ�GHU�XQWHUVFKLHGOLFKHQ�$QODJHQ�DE����,QIROJH�
LQVWLWXWLRQHOOHU� 5HJXOLHUXQJVYRUVFKULIWHQ� NDQQ� HV� GDEHL� ]XVlW]OLFK� ]X�
9HU]HUUXQJHQ� NRPPHQ���� 6FKDXELOG� �� ]HLJW� HLQH�0RPHQWDXIQDKPH� GHU� 6SUHDGV�
I�U�YLHU�YHUVFKLHGHQH�5DWLQJNODVVHQ�DP�����6HSWHPEHU������LQ�$EKlQJLJNHLW�YRQ�
GHQ�5HVWODXI]HLWHQ�GHU�GHQ�6SUHDGV�]XJUXQGHOLHJHQGHQ�$QOHLKHQ�����
�
6FKDXELOG����6SUHDGV�DOV�)XQNWLRQ�GHU�5HVWODXI]HLW�DP�������������� �

�

��

���

���

���

���

��� ��� ��� ���� ����� ���

5/=�LQ�-DKUHQ

6S
UH
DG
V�
LQ
�%
3

$DD $D $ %DD �
�(V� ZLUG� GHXWOLFK�� GD�� 6SUHDGV� HLQHUVHLWV� YRQ� GHU� %RQLWlWVHLQVFKlW]XQJ� XQG�
DQGHUHUVHLWV� YRQ� GHU�5HVWODXI]HLW� DEKlQJLJ� VLQG�� GD� VLH� VLFK� VRZRKO� KLQVLFKWOLFK�
GHU� LQ� )RUP� YRQ� 5DWLQJV� ]XP�$XVGUXFN� JHEUDFKWHQ� %RQLWlWVHLQVFKlW]XQJHQ� DOV�

�����������������������������������������������������������
���9JO��(��'DYLV�XQG�6��+HQU\��)LQDQFLDO�6SUHDGV��������6�������%HL�GHQ�DQ�GLHVHU�6WHOOH�JHQDQQWHQ�(LQIOX�IDNWRUHQ� KDQGHOW� HV� VLFK� OHGLJOLFK� XP� GLH� ZLFKWLJVWHQ� 6SUHDGGHWHUPLQDQWHQ�� GLH� LQ� GHU�YRUOLHJHQGHQ�$UEHLW� %HU�FNVLFKWLJXQJ� ILQGHQ�� ,Q� GHU� /LWHUDWXU� EHVFKlIWLJHQ� VLFK� GLYHUVH� 6WXGLHQ�PLW� GHU�0RGHOOLHUXQJ�YRQ�6SUHDGV��ZREHL�GHU�(LQIOX��ZHLWHUHU�*U|�HQ�DXI�GLH�(QWZLFNOXQJ�YRQ�6SUHDGV� ZLH� ]�%�� (QWZLFNOXQJHQ� GHV� =LQVQLYHDXV�� /HYHUDJH�� XQG� 9RODWLOLWlWVHIIHNWH� �EHUSU�IW�ZHUGHQ��6LHKH�KLHU]X�]��%��3��&ROOLQ�'XIUHVQH��5��*ROGVWHLQ�XQG�-��0DUWLQ��'HWHUPLQDQWV��������6�������5��.LHVHO��:��3HUUDXGLQ�XQG�$��7D\ORU�� ,QWHUHVW�5DWH�5LVN�� ������6�� ����XQG�&��0RUULV��5��1HDO�XQG�'��5DOSK��&RLQWHJUDWLRQ��������6���������
���6LHKH�KLHU]X�DXFK�$EVFKQLWW������6�����I��
���%HWUDFKWHW�ZHUGHQ�,QGL]HV�86�DPHULNDQLVFKHU�8QWHUQHKPHQVDQOHLKHQ��
���'DWHQTXHOOH��'$7$675($0��VLHKH�KLHU]X�DXFK�$QKDQJ������7DEHOOH����6������
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DXFK� LQ� +LQEOLFN� DXI� GLH� LQQHUKDOE� HLQHU� 5LVLNRNODVVH� YRU]XILQGHQGHQ�
XQWHUVFKLHGOLFKHQ�5HVWODXI]HLWHQ�XQWHUVFKHLGHQ����
�
$Q� GLHVHU� 6WHOOH� EOHLEW� IHVW]XKDOWHQ�� GD�� GDV� PLW� HLQHU� $QOHLKH� YHUEXQGHQH�
.UHGLWULVLNR� DOV� GLH� ZLFKWLJVWH� %HVWLPPXQJVJU|�H� YRQ� %RQG�&UHGLW� 6SUHDGV�
DQ]XVHKHQ� LVW�� *OHLFK]HLWLJ� PX�� EHL� GHU� VSlWHUHQ� 8QWHUVXFKXQJ� GHU� QlKHUHQ�
=XVDPPHQKlQJH� ]ZLVFKHQ�6SUHDGV� XQG�5DWLQJV� DEHU� DXFK� VWHWV� GLH�5HVWODXI]HLW�
H[SOL]LWH� %HU�FNVLFKWLJXQJ� ILQGHQ�� 6SUHDGV� N|QQHQ� DOV� UHODWLYH�
5HILQDQ]LHUXQJVNRVWHQ� HLQHV� (PLWWHQWHQ� LQWHUSUHWLHUW� ZHUGHQ�� GD� VLH� DOV�
5HQGLWHDEVFKOlJH�JHJHQ�EHU�GHU�9HU]LQVXQJ�HLQHU�ULVLNRIUHLHQ�%HQFKPDUNDQOHLKH�
DQ]HLJHQ�� ZHOFKH� ]XVlW]OLFKH� 5LVLNRNRPSHQVDWLRQ� ,QYHVWRUHQ� I�U� HLQ�
ULVLNREHKDIWHWHV�(QJDJHPHQW�LP�9HUJOHLFK�]X�HLQHU�ULVLNRIUHLHQ�$QODJH�IRUGHUQ���
��
����=XU�'HILQLWLRQ�YRQ�5DWLQJV�
8QWHU� HLQHP� 5DWLQJ� YHUVWHKW� PDQ� GLH� Ä%HXUWHLOXQJ� XQG� .ODVVLIL]LHUXQJ� GHU�
UHODWLYHQ� XQG� DEVROXWHQ� %RQLWlW� YRQ� 6FKXOGWLWHOQ� XQG� GHUHQ� (PLWWHQWHQ� DQKDQG�
HLQKHLWOLFKHU�0D�VWlEH�³���'HU�%RQLWlWVHLQVFKlW]XQJ�OLHJHQ�HLQKHLWOLFKH�.ULWHULHQ�
]XJUXQGH��ZDV�SRWHQWLHOOHQ�,QYHVWRUHQ�HUP|JOLFKHQ�VROO��HLQ�ZHLWHV�6SHNWUXP�YRQ�
LQWHUQDWLRQDOHQ�%RQGV�EH]�JOLFK� LKUHU�5HQGLWH�5LVLNR�5HODWLRQHQ�]X�YHUJOHLFKHQ��
RKQH� VHOEVW� .UHGLWZ�UGLJNHLWVDQDO\VHQ� GXUFKI�KUHQ� ]X� P�VVHQ�� 'LHVH� $QDO\VHQ�
ZHUGHQ� YRQ� GHQ� ]XPHLVW� SULYDWHQ� 5DWLQJDJHQWXUHQ� GXUFKJHI�KUW�� ZHOFKH� GLH�
(UJHEQLVVH� LKUHU� $QDO\VHQ� LQ� HLQHU� HLQ]LJHQ� .HQQ]DKO�� GHP� 5DWLQJ�� GDV� LQ� GHU�
5HJHO�YHU|IIHQWOLFKW�ZLUG��YHUGLFKWHQ�����
�
'LH� .HUQDXVVDJHQ� HLQHV� 5DWLQJV� EHVWHKHQ� LQ� GHU� ,QGLNDWLRQ� GHU�
(LQWULWWVZDKUVFKHLQOLFKNHLW� I�U� HLQHQ� =DKOXQJVDXVIDOO� E]Z�� HLQH� �YHU]|JHUXQJ�
VRZLH� GHU� 6FKZHUH� HLQHV� HYHQWXHOOHQ� $XVIDOOV���� 'LH� 4XDOLWlWHQ� YHUVFKLHGHQHU�
(PLVVLRQHQ� XQG� (PLWWHQWHQ�ZHUGHQ� YHUJOHLFKHQG� EHXUWHLOW� XQG� LQ�5LVLNRNODVVHQ�

�����������������������������������������������������������
���(LQH�H[SOL]LWH�$QDO\VH�GHV�(LQIOXVVHV�GHU�5HVWODXI]HLW�HLQHU�$QOHLKH�DXI�GLH�+|KH�GHU�6SUHDGV�ILQGHW� PDQ� ]�� %�� EHL� 5�� 5RGULJXH]�� 'HIDXOW� 5LVN�� ������ 6�� �������� XQG� 3�� -DFNVRQ� XQG� :��3HUUDXGLQ��1DWXUH�RI�&UHGLW�5LVN��������6������I���
���+��%�VFKJHQ��%|UVHQOH[LNRQ��������6�������
���9JO��+��%�VFKJHQ��%|UVHQOH[LNRQ��������6�������
���9JO��2��%HWVFK��$��*URK�XQG�/��/RKPDQQ��)LQDQFH��������6�������
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HLQJHWHLOW���� 'DV� YHUOLHKHQH� 5DWLQJ� LVW� VFKOLH�OLFK� $XVGUXFN� GHV� JHIlOOWHQ�
%RQLWlWVXUWHLOV���� 'LH� PHLVWHQ� 5DWLQJDJHQWXUHQ� YHUZHQGHQ� DOV� 5DWLQJV\PEROH�
%XFKVWDEHQ� E]Z�� HLQH� .RPELQDWLRQ� DXV� %XFKVWDEHQ� XQG� =DKOHQ�� XP� HWZDLJHQ�
9RUVWHOOXQJHQ� YRQ� PHWULVFKHQ� =XVDPPHQKlQJHQ� ]ZLVFKHQ� GHQ� HLQ]HOQHQ�
5LVLNRNODVVHQ�YRU]XEHXJHQ�����
�
6FKDXELOG����5DWLQJN�U]HO�QDFK�022'<µ6���
����+|FKVWH� ��DEQHKPHQGH ��������=DKOXQJVYHU]XJ�����%RQLWlW ��������������������%RQLWlW ������������������.RQNXUV
�������$DD $D ���$�����������%DD��������%D %���������&DD���������&D���������&

��������,QYHVWPHQW�*UDGH ������������6SHFXODWLYH�*UDGH
��

'LH�5DWLQJN�U]HO�YRQ�022'<¶6���IROJHQ�LQ�LKUHU�%RQLWlWVNODVVLIL]LHUXQJ�]XQlFKVW�
HLQPDO�GHP�$OSKDEHW��'LH�6NDOD�UHLFKW�YRQ�$DD�I�U�GLH�K|FKVWH�%RQLWlW��EHU����
=ZLVFKHQVWXIHQ� ELV� ]XP� 5DWLQJN�U]HO� &�� GDV� HLQH� =DKOXQJVXQIlKLJNHLW� GHV�
(PLWWHQWHQ�DQ]HLJW��022'<¶6�YHUZHQGHW�]XU�)HLQHLQVWXIXQJ�GLH�=LIIHUQ������XQG���
LQ� MHGHU�5DWLQJNDWHJRULH�YRQ�$D�ELV�&DD��'LH�=LIIHU���]HLJW�DQ��GD��GHU�(PLWWHQW�
LQQHUKDOE�GHU�5DWLQJNODVVH�DP�REHUHQ�(QGH�HLQ]XRUGQHQ�LVW��GLH�=LIIHU���ZHLVW�DXI�
HLQH�=XRUGQXQJ�LP�0LWWHOIHOG�KLQ��GLH�=LIIHU���RUGQHW�GHQ�(PLWWHQWHQ�DP�XQWHUHQ�

�����������������������������������������������������������
��� 'HU� 8QWHUVFKLHG� ]ZLVFKHQ� HLQHP� (PLVVLRQV�� XQG� HLQHP� (PLWWHQWHQUDWLQJ� EHVWHKW� LP�ZHVHQWOLFKHQ� GDULQ�� GD�� VLFK� HLQ� (PLVVLRQVUDWLQJ� DXI� GLH� .UHGLWZ�UGLJNHLW� HLQHV� 6FKXOGQHUV� LQ�+LQEOLFN�DXI�HLQH�EHVWLPPWH�9HUELQGOLFKNHLW�EH]LHKW��ZREHL�DXFK�GLH�.UHGLWZ�UGLJNHLW�YRQ�]��%��*DUDQWLHJHEHUQ�EHU�FNVLFKWLJW�ZLUG��ZlKUHQG�HLQ�(PLWWHQWHQUDWLQJ� HLQ�8UWHLO��EHU�GLH�DOOJHPHLQH�)LQDQ]NUDIW� HLQHV� 6FKXOGQHUV� DEJLEW�� VHLQHQ� ILQDQ]LHOOHQ� 9HUSIOLFKWXQJHQ� QDFK]XNRPPHQ�� 9JO��67$1'$5'�	�3225¶6��5DWLQJVGHILQLWLRQHQ��R��-���6��������
���9JO��+��%�VFKJHQ��%|UVHQOH[LNRQ��������6�������
���9JO��$��(VWUHOOD��&UHGLW�5DWLQJV��������6������'LH�(LJHQVFKDIW�GHU�2UGLQDOLWlW�GHU�5DWLQJVNDOD�LVW�LQ� +LQEOLFN� DXI� GLH� VSlWHUH� HPSLULVFKH�$QDO\VH� YRQ�%HGHXWXQJ�� )�U� GLH�$QZHQGXQJ� VWDWLVWLVFK�|NRQRPHWULVFKHU� 9HUIDKUHQ� NDQQ� HV� Q|WLJ� VHLQ�� GLH� DOSKDQXPHULVFKHQ� 5DWLQJV\PEROH� LQ� 6NDODUH�XP]XZDQGHOQ��ZREHL�2UGLQDOLWlW�EHU�FNVLFKWLJW�ZHUGHQ�PX���
���(QWZRUIHQ�QDFK�7DEHOOH����$QKDQJ������6������
���,Q�GHU�YRUOLHJHQGHQ�$UEHLW�ZHUGHQ�H[HPSODULVFK�GLH�5DWLQJN�U]HO�YRQ�022'<¶6�YHUZHQGHW��GD�VLFK�GHU�HPSLULVFKH�7HLO�GHU�$UEHLW�DXVVFKOLH�OLFK�DXI�5DWLQJV�GLHVHU�$JHQWXU�VW�W]W��'LH�$XVVDJHQ��EHU� GDV� 5DWLQJV\VWHP� YRQ� 022'<¶6� ODVVHQ� VLFK� LP� ZHVHQWOLFKHQ� DXI� GLH� ZLFKWLJVWHQ� DQGHUHQ�5DWLQJDJHQWXUHQ��EHUWUDJHQ�XQG�XPJHNHKUW��9JO��5��&DQWRU�XQG�)��3DFNHU��&UHGLW�5DWLQJ�,QGXVWU\�������� 6�� ���� (LQH� hEHUVLFKW� �EHU� GLH� YRQ� GHQ� EHGHXWHQGHQ� 5DWLQJDJHQWXUHQ� YHUZHQGHWHQ�5DWLQJV\PEROH�ILQGHW�PDQ�EHL�$��(VWUHOOD��&UHGLW�5DWLQJV��������6�����I��
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(QGH�LQQHUKDOE�VHLQHU�5DWLQJNODVVH�HLQ����6FKDXELOG���JLEW�HLQH�hEHUVLFKW��EHU�GLH�
YRQ�022'<µ6�YHUZHQGHWHQ�5DWLQJN�U]HO�]XU�%RQLWlWVEHXUWHLOXQJ�����
�'LH�8QWHUWHLOXQJ� GHU�5DWLQJVNDOD� LQ� ,QYHVWPHQW�� XQG�6SHFXODWLYH�*UDGH�%HUHLFK�
LVW� EHGHXWVDP� LQ� +LQEOLFN� DXI� GLH� (PLVVLRQVDQIRUGHUXQJHQ� EHL� 1HXHPLVVLRQHQ�
YRQ� %RQGV�� GDV� $QODJHYHUKDOWHQ� LQVWLWXWLRQHOOHU� $QOHJHU� VRZLH� GLH�
(LJHQNDSLWDODXVVWDWWXQJ� YRQ� %DQNHQ� XQG� PX�� EHL� GHU� 8QWHUVXFKXQJ� GHV�
=XVDPPHQKDQJV�]ZLVFKHQ�&UHGLW�6SUHDGV�XQG�5DWLQJV�EHU�FNVLFKWLJW�ZHUGHQ����
�
����'HU�5DWLQJSUR]H��
'HU� 5DWLQJSUR]H�� EHJLQQW� �EOLFKHUZHLVH� GDPLW�� GD�� HLQ� (PLWWHQW� HLQH�
5DWLQJDJHQWXU� PLW� GHU� hEHUSU�IXQJ� VHLQHU� .UHGLWZ�UGLJNHLW� EHDXIWUDJW�� 'LH�
5DWLQJDJHQWXU� DQDO\VLHUW� GDQQ� VRZRKO� |IIHQWOLFKH� ,QIRUPDWLRQHQ� DOV� DXFK�
8QWHUQHKPHQVLQWHUQD���� 'DEHL� VWHOOW� GHU� (PLWWHQW� GHU� 5DWLQJDJHQWXU� KLVWRULVFKH�
'DWHQ�XQG�3ODQGDWHQ� ]XU�9HUI�JXQJ��GLH� H[WHUQH�$QDO\VWHQ�QRUPDOHUZHLVH�QLFKW�
LP�5DKPHQ�GHU�3XEOL]LWlWVYHUSIOLFKWXQJHQ�HLQHV�8QWHUQHKPHQV�HLQVHKHQ�N|QQHQ��
+LHU]X� JHK|UHQ� EHLVSLHOVZHLVH� .RVWHQ�� XQG� ,QYHVWLWLRQVSOlQH��
)LQDQ]LHUXQJVDOWHUQDWLYHQ�� PLWWHOIULVWLJH� (UIROJVUHFKQXQJHQ� VRZLH� &DVK�)ORZ���
:HWWEHZHUEV��XQG�:HWWEHZHUEHUDQDO\VHQ�����
�
'HU� $QDO\VH� TXDOLWDWLYHU� XQG� TXDQWLWDWLYHU� )DNWRUHQ�� GLH� HLQLJH� :RFKHQ� LQ�
$QVSUXFK�QLPPW��IROJW�GLH�5DWLQJHPSIHKOXQJ�GXUFK�HLQHQ�6HQLRU�$QDO\VWHQ���EHU�
GLH� GDQQ� GDV� 5DWLQJ�.RPLWHH� DEVWLPPW���� 'DV� YHUJHEHQH� 5DWLQJ� ZLUG� ]XQlFKVW�
GHP�$XIWUDJJHEHU�PLWJHWHLOW�XQG�GDQQ�QDFK�GHVVHQ�=XVWLPPXQJ�YHU|IIHQWOLFKW�����
�
�����������������������������������������������������������
���9JO��$��(VWUHOOD��&UHGLW�5DWLQJV��������6������
���'D�VLFK�GLH�$QDO\VH�LQ�GLHVHU�$UEHLW�DXI�8QWHUQHKPHQVDQOHLKHQ�EHVFKUlQNW��ZHUGHQ�DXFK�QXU�GLH�5DWLQJN�U]HO� I�U� HPLWWLHUHQGH�8QWHUQHKPHQ�YRUJHVWHOOW��:HLWHUH�5DWLQJGHILQLWLRQHQ� ILQGHW�PDQ�]��%�� EHL� 67$1'$5'�	�3225¶6��5DWLQJVGHILQLWLRQHQ��R�� -���6�� �����)�U� HLQH� LQKDOWOLFKH�$EJUHQ]XQJ�GHU�HLQ]HOQHQ�%HZHUWXQJVNDWHJRULHQ�VLHKH�$QKDQJ������7DEHOOH����6������
���9JO��1��$QJHUP�OOHU��%RQGVSUHDGV�XQG�5DWLQJV��������6��������
���9JO��'��.OLJHU�XQG�2��6DULJ��,QIRUPDWLRQ�9DOXH��������6��������
���9JO��2��%HWVFK��$��*URK�XQG�/��/RKPDQQ��)LQDQFH��������6�������
��� %HLP�5DWLQJ�.RPLWHH� KDQGHOW� HV� VLFK� XP� HLQ�*UHPLXP�YRQ�$QDO\VWHQ� GHU�5DWLQJDJHQWXU�� GLH�VLFK�DXI�GLH� MHZHLOV� UHOHYDQWHQ�%UDQFKHQ�VSH]LDOLVLHUW�KDEHQ��9JO��67$1'$5'�	�3225¶6��5DWLQJV�6HUYLFHV��R��-���6�����
���9JO��5��&DQWRU�XQG�)��3DFNHU��&UHGLW�5DWLQJ�,QGXVWU\��������6������(LQH�XPIDVVHQGH�'DUVWHOOXQJ�GHV�5DWLQJSUR]HVVHV�ILQGHW�PDQ�EHL�2��%HWVFK��$��*URK�XQG�/��/RKPDQQ��)LQDQFH��������6�����������
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0LW�%OLFN�DXI�GHQ�8QWHUVXFKXQJVJHJHQVWDQG�GHU�YRUOLHJHQGHQ�$UEHLW�LVW�GHU�OHW]WH�
%HVWDQGWHLO� GHV� 5DWLQJSUR]HVVHV� YRQ� EHVRQGHUHU� %HGHXWXQJ�� ,P� 5DKPHQ� GHU�
UHJHOPl�LJHQ� hEHUZDFKXQJ� HLQHV� 5DWLQJV�� ZLUG� MHGHV� 8QWHUQHKPHQ� ]XPLQGHVW�
HLQPDO� LP� -DKU� JHQDXHU� �EHUSU�IW�� 'LHVHV� (OHPHQW� GHV� 5DWLQJSUR]HVVHV� VROO�
VLFKHUVWHOOHQ�� GD�� GLH� YRUJHQRPPHQH� %RQLWlWVHLQVWXIXQJ� GLH� WDWVlFKOLFKH�
.UHGLWZ�UGLJNHLW�MHGHU]HLW�ZLGHUVSLHJHOW��(QWVSUHFKHQG�NDQQ�HV�Q|WLJ�ZHUGHQ��HLQ�
5DWLQJ�GHQ�QHXHQ�ZLUWVFKDIWOLFKHQ�XQG�ILQDQ]LHOOHQ�(QWZLFNOXQJHQ�DQ]XSDVVHQ����
%HYRU� HV� WDWVlFKOLFK� ]X� HLQHP� 5H�5DWLQJ� LQ� )RUP� HLQHV� 8S�� RGHU� 'RZQJUDGHV�
NRPPW�� NDQQ� GDV�5DWLQJ� ]XQlFKVW� HLQPDO� LQ� GLH� VRJHQDQQWH�&UHGLW�:DWFK�/LVWH�
DXIJHQRPPHQ� ZHUGHQ�� ZRUDXIKLQ� HLQH� XPIDVVHQGH� $QDO\VH� GXUFKJHI�KUW� ZLUG��
'DV� 5DWLQJ�.RPLWHH� HQWVFKHLGHW� VFKOLH�OLFK� �EHU� GLH� 9HUlQGHUXQJ� RGHU�
%HVWlWLJXQJ�GHV�5DWLQJV����
�
'HU� EHVFKULHEHQH� 5DWLQJSUR]H�� OHJW� GLH� 9HUPXWXQJ� QDKH�� GD�� GLH� 0lUNWH� LP�
9HUJOHLFK� ]X�GHQ�5DWLQJDJHQWXUHQ�QHXH� ,QIRUPDWLRQHQ�]HLWQlKHU�YHUDUEHLWHQ�XQG�
VR�5H�5DWLQJV�DQWL]LSLHUHQ��(V�LVW�EHLVSLHOVZHLVH�GHQNEDU��GD��VLFK�GLH�ILQDQ]LHOOH�
9HUIDVVXQJ� HLQHV� 8QWHUQHKPHQV� QLFKW� LQIROJH� HLQHV� XQWHUQHKPHQVVSH]LILVFKHQ�
XQG� QLFKW�|IIHQWOLFKHQ� (UHLJQLVVHV� VRQGHUQ� VXN]HVVLYH� LP� 5DKPHQ� |IIHQWOLFKHU�
(QWZLFNOXQJHQ�YHUEHVVHUW�E]Z��YHUVFKOHFKWHUW��ZDV�VLFK�DQ�GHQ�.DSLWDOPlUNWHQ�LQ�
YHUlQGHUWHQ� 5HILQDQ]LHUXQJVNRVWHQ� QLHGHUVFKODJHQ� VROOWH�� (LQ� IXQGDPHQWDO�
JHUHFKWIHUWLJWHV�8SJUDGH�E]Z��'RZQJUDGH�Z�UGH� LQ�GLHVHP�)DOO� HUVW�PLW� HLQLJHU�
]HLWOLFKHU�9HU]|JHUXQJ�EHL�GHU�WXUQXVPl�LJHQ�hEHUZDFKXQJ�GHV�5DWLQJV�]XVWDQGH�
NRPPHQ����
�
�
�

�����������������������������������������������������������
��� )�U� GLH� HPSLULVFKHQ� 8QWHUVXFKXQJHQ� GLHVHU� $UEHLW� VWHOOW� HLQ� 5H�5DWLQJ� VWHWV� GDV�,QIRUPDWLRQVHUHLJQLV� GDU�� DQKDQG� GHVVHQ� GHU� SRWHQWLHOOH� (LQIOX�� YRQ� 5DWLQJV� DXI� GLH�6SUHDGHQWZLFNOXQJ� IHVWJHPDFKW� ZHUGHQ� NDQQ�� 6LHKH� KLHU]X� DXFK� $EVFKQLWW� ������� 6�� ��� XQG�$EVFKQLWW����������6�����I��
���9JO��67$1'$5'�	�3225¶6��5ROOH�LQ�GHQ�)LQDQ]PlUNWHQ��R��-���6������
���9JO��*��3LQFKHV�XQG�&��6LQJOHWRQ��$GMXVWPHQW��������6������
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�
$OV� *UXQGODJH� I�U� GLH� VSlWHUH� HPSLULVFKH� $QDO\VH� VROOHQ� ]XQlFKVW� GLH� GHQ�
=XVDPPHQKlQJHQ� ]ZLVFKHQ� %RQG�&UHGLW� 6SUHDGV� XQG� 5DWLQJV� ]XJUXQGH�
OLHJHQGHQ�WKHRUHWLVFKHQ�9RUDXVVHW]XQJHQ�HU|UWHUW�ZHUGHQ��
�
����,QIRUPDWLRQVZHUW�YRQ�5DWLQJV�
'LH�)UDJH�QDFK�GHP�,QIRUPDWLRQVZHUW�YRQ�5DWLQJV�LVW�I�U�GLH�VSlWHUH�HPSLULVFKH�
$QDO\VH�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ��)DOOV�HLQ�5DWLQJ�QXU�HLQH�.RPSHQVDWLRQ�
|IIHQWOLFKHU� ,QIRUPDWLRQHQ� GDUVWHOOW�� YHUPXWHW� PDQ� LP� $QVFKOX�� DQ� GLH�
9HU|IIHQWOLFKXQJ�HLQHV�5DWLQJV�NHLQH�DX�HUJHZ|KQOLFKHQ�(QWZLFNOXQJHQ�EHL�GHQ�
6SUHDGV�� GD� GLHVH� EHUHLWV� DOOH� ,QIRUPDWLRQHQ� UHIOHNWLHUHQ�� 6SUHDGV� N|QQWHQ� LQ�
GLHVHP�)DOO�JHHLJQHW� VHLQ��5H�5DWLQJV�YRUKHU]XVDJHQ��GD�QHXH�,QIRUPDWLRQHQ�DP�
0DUNW� ]HLWQDK� YHUDUEHLWHW� ZHUGHQ�� ZlKUHQG� VLFK� GLHVH� LP� %RQLWlWVXUWHLO� HLQHU�
5DWLQJDJHQWXU� LP� 5DKPHQ� GHV� EHVFKULHEHQHQ� 5DWLQJSUR]HVVHV� QDWXUJHPl�� HUVW�
PLW�]HLWOLFKHU�9HU]|JHUXQJ�QLHGHUVFKODJHQ��:HUGHQ�GLH�0DUNWWHLOQHKPHU�GDJHJHQ�
GXUFK� GLH� LQ� HLQHP�5DWLQJ� HQWKDOWHQHQ� QHXHQ� ,QIRUPDWLRQHQ� �EHUUDVFKW�� VR� VLQG�
GLHVH� QRFK� QLFKW� HLQJHSUHLVW� XQG� HV� LVW� PLW� HLQHU� DEQRUPDOHQ� 5HDNWLRQ� EHL� GHQ�
6SUHDGV� ]X� UHFKQHQ�� ,Q� GLHVHP� )DOO� ZlUHQ� 6SUHDGV� QLFKW� JHHLJQHW�� HLQ�
EHYRUVWHKHQGHV�5H�5DWLQJ�DQ]X]HLJHQ��GD�GLH�6SUHDGV�HUVW�QDFK�9HU|IIHQWOLFKXQJ�
GHV� 5DWLQJV� UHDJLHUHQ�� 9RUDXVVHW]XQJ� I�U� GLH� $XVVDJHQ� DQ� GLHVHU� 6WHOOH� LVW� GLH�
([LVWHQ]�HIIL]LHQWHU�%RQGVPlUNWH��
�
8P�GHQ�,QIRUPDWLRQVZHUW�YRQ�5DWLQJV�]X�FKDUDNWHULVLHUHQ��P�VVHQ�DOVR�]XQlFKVW�
HLQPDO� $QQDKPHQ� �EHU� GLH� (IIL]LHQ]� YRQ� %RQGVPlUNWHQ� VRZLH� �EHU� GHQ�
WDWVlFKOLFKHQ�,QIRUPDWLRQVJHKDOW�HLQHV�5DWLQJV�JHWURIIHQ�ZHUGHQ���
�
������.DSLWDOPDUNWHIIL]LHQ]�
,Q� HIIL]LHQWHQ� $QOHLKHQPlUNWHQ� VROO� GHU� 3UHLV� HLQHU� $QOHLKH� MHGHU]HLW� XQG� LQ�
YROOHP� 8PIDQJ� DOOH� UHOHYDQWHQ� ,QIRUPDWLRQHQ� ZLGHUVSLHJHOQ���� 2EZRKO� GLH�
(UJHEQLVVH� HPSLULVFKHU� 6WXGLHQ� QLFKW� HLQGHXWLJ� VLQG�� VFKHLQW� GLH� $QQDKPH�

�����������������������������������������������������������
���9JO��5��%UHDOH\�XQG�6��0\HUV��3ULQFLSOHV��������6��������
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HIIL]LHQWHU� %RQGVPlUNWH� LQ� GHU� KDOE�VWUHQJHQ� )RUP� EHJU�QGHW� ]X� VHLQ���� 'DV�
EHGHXWHW�� GD�� VlPWOLFKH� |IIHQWOLFK� ]XJlQJOLFKH� ,QIRUPDWLRQHQ� VRZLH� YHUJDQJHQH�
3UHLVHQWZLFNOXQJHQ� LQ� GHQ� DNWXHOOHQ� .XUVHQ� XQG� HQWVSUHFKHQG� LQ� GHQ� DNWXHOOHQ�
6SUHDGV�EHU�FNVLFKWLJW�VLQG�����
�
8QWHU� GHU�$QQDKPH�� GD��%RQGVPlUNWH� LQ� GHU�KDOE�VWUHQJHQ�)RUP�HIIL]LHQW� VLQG��
XQG�GD��.UHGLWULVLNHQ� LQ�GLH�3UHLVELOGXQJ�YRQ�%RQGV�HLQIOLH�HQ��VROOWH�MHGH�QHXH�
,QIRUPDWLRQ�� GDV� .UHGLWULVLNR� HLQHU� $QOHLKH� EHWUHIIHQG�� ]X� HLQHU� 5HDNWLRQ� EHLP�
3UHLV�XQG�VRPLW�EHLP�6SUHDG�HLQHU�$QOHLKH�I�KUHQ��:HUGHQ�GHQ�0lUNWHQ�DOVR� LQ�
)RUP� HLQHV� QHXHQ� RGHU� JHlQGHUWHQ� 5DWLQJV� QHXH� ,QIRUPDWLRQHQ� ]XU� 9HUI�JXQJ�
JHVWHOOW�� LVW�PLW� VLJQLILNDQWHQ� 6SUHDGYHUlQGHUXQJHQ� ]X� UHFKQHQ��+LHUEHL� HUZDUWHW�
PDQ�DXV�WKHRUHWLVFKHU�6LFKW�9HUlQGHUXQJHQ�PLW�HLQHP�SHUPDQHQWHQ�&KDUDNWHU��GD�
GLH� DGMXVWLHUWHQ� 6SUHDGV� GDV� PLW� GHP�5H�5DWLQJ� YHUEXQGHQH� QHXH� 5LVLNRQLYHDX�
ZLGHUVSLHJHOQ��'LH�6SUHDGYHUlQGHUXQJ�P��WH�XP�VR�K|KHU�DXVIDOOHQ��MH�VWlUNHU�GLH�
MHZHLOV� DNWXHOOH� %RQLWlWVHLQVFKlW]XQJ� YRQ� GHU� DOWHQ� DEZHLFKW���� 8PJHNHKUW�
HUZDUWHW�PDQ� LQIROJH�HLQHU�YHU|IIHQWOLFKWHQ�5DWLQJPD�QDKPH�NHLQH�VLJQLILNDQWHQ�
5HDNWLRQHQ�EHL�GHU�6SUHDGHQWZLFNOXQJ��ZHQQ�GDPLW�NHLQH�QHXHQ�,QIRUPDWLRQHQ�DQ�
GHQ�0DUNW�JHODQJHQ���
�
=XVDPPHQJHID�W� EHGHXWHW� GLH� $QQDKPH� YRQ� GHU� KDOE�VWUHQJHQ�
,QIRUPDWLRQVHIIL]LHQ]�� GD�� VLFK�5DWLQJPD�QDKPHQ� DQ� VLFK�� GLH� XQPLWWHOEDU� QDFK�
LKUHP� %HNDQQWZHUGHQ� DOV� |IIHQWOLFKH� ,QIRUPDWLRQ� JHOWHQ�� HQWVSUHFKHQG� LQ� GHQ�
.XUVHQ� QLHGHUVFKODJHQ�� 2IIHQ� LVW� LQ� GLHVHP� =XVDPPHQKDQJ� DOOHUGLQJV� QRFK��
ZHOFKH� ,QIRUPDWLRQHQ� HLQHP�5DWLQJ�ZLUNOLFK� ]XJUXQGH� OLHJHQ� XQG� VRPLW� DQ� GLH�
gIIHQWOLFKNHLW�JHODQJHQ��
�

�����������������������������������������������������������
���9JO��KLHU]X�]��%��0��:HLQVWHLQ��(IIHFW��������6�������*��3LQFKHV�XQG�&��6LQJOHWRQ��$GMXVWPHQW�������� 6�� ����5�� ,QJUDP��/��%URRNV� XQG�5��&RSHODQG�� ,QIRUPDWLRQ�&RQWHQW�� ������ 6�������'LHVH�$XVVDJH� JLOW� ]XPLQGHVW� I�U� QDWLRQDOH� %RQGVPlUNWH�� %HL� LQWHUQDWLRQDOHQ� 0lUNWHQ� LQ� LKUHU�*HVDPWKHLW� JLOW� GLH� $QQDKPH� GHU� (IIL]LHQ]� QLFKW� XQHLQJHVFKUlQNW�� GD� X�� 8�� QLFKW� GLH� JHVDPWH�|IIHQWOLFKH� ,QIRUPDWLRQ� HLQHV� QDWLRQDOHQ� %RQGVPDUNWHV� DXFK� GHQ�0DUNWWHLOQHKPHUQ� DXV� DQGHUHQ�QDWLRQDOHQ�0lUNWHQ�]XJlQJOLFK�LVW��9JO��0��6WHLQHU�XQG�9��+HLQNH��(YHQW�6WXG\��������6�������
��� =XU� 'HILQLWLRQ� GHU� GUHL� )RUPHQ� YRQ� ,QIRUPDWLRQVHIIL]LHQ]� VLHKH� 5�� %UHDOH\� XQG� 6�� 0\HUV��3ULQFLSOHV��������6������I��
���9JO��0��6WHLQHU�XQG�9��+HLQNH��(YHQW�6WXG\��������6�������
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������,QIRUPDWLRQVJHKDOW�+\SRWKHVH�
,Q� GHU� /LWHUDWXU� ZLUG� NRQWURYHUV� GLVNXWLHUW�� RE� 5DWLQJV� OHGLJOLFK� RKQHKLQ�
|IIHQWOLFKH� ,QIRUPDWLRQHQ� ]X� HLQHU� HLQIDFK� ]X� LQWHUSUHWLHUHQGHQ� .HQQ]DKO�
YHUGLFKWHQ�� RKQH� GHQ� .DSLWDOPlUNWHQ� GDEHL� QHXH� ,QIRUPDWLRQHQ� ]X� RIIHQEDUHQ��
RGHU� RE� 5DWLQJV� GHQ� 0lUNWHQ� WDWVlFKOLFK� ELV� GDKLQ� XQEHNDQQWH�
,QVLGHULQIRUPDWLRQHQ�]XU�9HUI�JXQJ�VWHOOHQ�����
�
'LYHUVH� 6WXGLHQ� KDEHQ� JH]HLJW�� GD�� %RQG�5DWLQJV� PLW� +LOIH� |IIHQWOLFKHU�
,QIRUPDWLRQ� YRUKHUJHVDJW� ZHUGHQ� N|QQHQ���� .$3/$1� XQG� 85:,7=� HQWZLFNHOWHQ�
EHLVSLHOVZHLVH� HLQ� HLQIDFKHV� OLQHDUHV� 5HJUHVVLRQVPRGHOO�� GDV� ]ZHL� 'ULWWHO� GHU�
EHWUDFKWHWHQ�%RQGV�5DWLQJV�PLW�+LOIH�GHU�XQDEKlQJLJHQ�9DULDEOHQ�*HVDPWNDSLWDO��
)UHPGNDSLWDOTXRWH� XQG� GHP� $NWLHQ�%HWD� VRZLH� HLQHV� 'XPPLHV� NRUUHNW�
SURJQRVWL]LHUW�� ZREHL� HLQH� )HKOSURJQRVH� QLH� ZHLWHU� DOV� HLQH� 5DWLQJNODVVH�
DEZHLFKW���� 'LHVHV� VSULFKW� I�U� GLH� +\SRWKHVH�� GD�� 5DWLQJV� NHLQH� QHXHQ�
,QIRUPDWLRQHQ�EHUHLWVWHOOHQ���
�
*HVW�W]W� ZLUG� GLHVH� +\SRWKHVH� X�� D�� YRQ�:(,167(,1�� GHU� NHLQHQ� %HZHLV� GDI�U�
ILQGHW�� GD�� $QOHLKHQNXUVH� LP�$QVFKOX�� DQ� HLQ� 5H�5DWLQJ� DXIIlOOLJH� 5HDNWLRQHQ�
]HLJHQ��9LHOPHKU�JHODQJW�HU�]X�GHP�(UJHEQLV��GD��VLFK�GLH�.XUVH�EHUHLWV�VHFKV�ELV�
DFKW]HKQ� 0RQDWH� YRU� HLQHU� 5DWLQJPD�QDKPH� YHUlQGHUQ�� (U� VLHKW� GLH�
.XUVHQWZLFNOXQJ�DOV�GDV�(UJHEQLV�QHXHU�,QIRUPDWLRQHQ��GLH�VFKOLH�OLFK�]X�HLQHP�
5H�5DWLQJ�I�KUHQ��XQG�QLFKW�HWZD�DOV�GDV�(UJHEQLV�GHV�5H�5DWLQJV����3,1&+(6�XQG�
6,1*/(721� JHODQJHQ� LQ� LKUHU� 6WXGLH� ]X� lKQOLFKHQ� (UJHEQLVVHQ�� ZREHL� VLH� GDV�
7LPHODJ�DXI�I�QI]HKQ�ELV�DFKW]HKQ�0RQDWH�VFKlW]HQ�����
�
1HXHUH� 6WXGLHQ� ODVVHQ� GDJHJHQ� GDUDXI� VFKOLH�HQ�� GD�� GLH� LQ� 5DWLQJV� HQWKDOWHQH�
,QIRUPDWLRQ� GXUFKDXV� QHX� XQG� HQWVSUHFKHQG� NXUVUHOHYDQW� LVW�� ,1*5$0�� %522.6�
XQG� &23(/$1'� WHVWHQ� 5HDNWLRQHQ� YRQ� 5DWLQJPD�QDKPHQ� DQKDQG� DEQRUPDOHU�
$QOHLKHQUHQGLWHQ� XQG� IROJHUQ�� GD�� VLFK� HLQ� 5H�5DWLQJ� JHQDX� LQ� GHP�0RQDW�� LQ�

�����������������������������������������������������������
���9JO��-��*RK�XQG�/��(GHULQJWRQ��%DG�1HZV��������6���������
���9JO��KLHU]X�X��D��*��3LQFKHV�XQG�.��0LQJR��,QGXVWULDO�%RQG�5DWLQJV��������6������-��$QJ�XQG�.��3DWHO�� %RQG�5DWLQJ�0HWKRGV�� ������ 6�� ���� I�� XQG�5��.DSODQ� XQG�*��8UZLW]�� 6WDWLVWLFDO�0RGHOV��������6�����������
���9JO��5��.DSODQ�XQG�*��8UZLW]��6WDWLVWLFDO�0RGHOV��������6�������
���9JO��0��:HLQVWHLQ��(IIHFW��������6�������
���9JO��*��3LQFKHV�XQG�&��6LQJOHWRQ��$GMXVWPHQW��������6������
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GHP� HV� YRUJHQRPPHQ� ZLUG�� DXVZLUNW���� ./,*(5� XQG� 6$5,*� EHVWlWLJHQ� GHQ�
,QIRUPDWLRQVZHUW� YRQ� 5DWLQJV���� 6LH� WHVWHQ� GHQ� ,QIRUPDWLRQVJHKDOW� YRQ� 5DWLQJV�
DQKDQG�GHU�.XUVUHDNWLRQHQ��GLH�VLFK�LQIROJH�GHV������YRQ�022'<¶6�HLQJHI�KUWHQ�
IHLQHU�GLIIHUHQ]LHUWHQ�5DWLQJV\VWHPV�HLQVWHOOWHQ����'D�GLH�5DWLQJYHUlQGHUXQJHQ�LQ�
GLHVHP� )DOO� QLFKW� YRQ� 1HXHLQVFKlW]XQJHQ� EH]�JOLFK� GHU� IXQGDPHQWDOHQ�
.UHGLWULVLNHQ�EHJOHLWHW�ZXUGHQ�� LVW� HV� LP�9HUJOHLFK�]X�DQGHUHQ�6WXGLHQ�P|JOLFK��
GLH�3UHLVZLUNXQJHQ�HLQHV�5H�5DWLQJV��GLH�DXVVFKOLH�OLFK�DXI�5DWLQJLQIRUPDWLRQHQ�
EHUXKHQ��LVROLHUW�]X�XQWHUVXFKHQ��/,8��6(<<('�XQG�60,7+�EHGLHQHQ�VLFK�HEHQIDOOV�
GHU� 8PVWHOOXQJ� YRQ� 022'<¶6� 5DWLQJV\VWHP�� XP� GHQ� YRQ� IXQGDPHQWDOHQ�
1HXLJNHLWHQ�XQDEKlQJLJHQ�(LQIOX��YRQ�&UHGLW�5DWLQJV�DXI�.XUVH�XQG�6SUHDGV�]X�
EHVWlWLJHQ��ZREHL� VLH� IHVWVWHOOHQ�� GD�� VLFK�'RZQJUDGHV� VWlUNHU� DOV�8SJUDGHV� DXI�
GLH�.XUVH�DXVZLUNHQ����
�
,Q�GHU�DNWXHOOVWHQ�6WXGLH�]XP�7KHPD�XQWHUVFKHLGHQ�67(,1(5�XQG�+(,1.(�LQ�LKUHP�
$QVDW]� HLQHUVHLWV� ]ZLVFKHQ� 5H�5DWLQJV� XQG� :DWFKOLVWLQJV� XQG� DQGHUHUVHLWV�
]ZLVFKHQ� 8SJUDGHV� XQG� 'RZQJUDGHV�� :lKUHQG� 'RZQJUDGHV� XQG� QHJDWLYH�
:DWFKOLVWLQJV� DP� 7DJ� GHU� $QN�QGLJXQJ� HLQHU� 5DWLQJYHUlQGHUXQJ� VRZLH� DQ� GHQ�
IROJHQGHQ� +DQGHOVWDJHQ� ]X� VLJQLILNDQW� DEQRUPDOHQ� 5HWXUQV� I�KUHQ�� YHUXUVDFKHQ�
8SJUDGHV�XQG�SRVLWLYH�:DWFKOLVWLQJV�NHLQH�VLJQLILNDQWHQ�.XUVYHUlQGHUXQJHQ��%HL�
DOOHQ� EHWUDFKWHWHQ� 5DWLQJYHUlQGHUXQJHQ� NDP� HV� PLQGHVWHQV� ��� +DQGHOVWDJH� YRU�
GHU� HLJHQWOLFKHQ� %HNDQQWPDFKXQJ� ]X� .XUVYHUlQGHUXQJHQ�� VR� GD�� HLQ� 7HLO� GHU�
UDWLQJLQGX]LHUWHQ� .XUVEHZHJXQJ� ]XP� =HLWSXQNW� GHU� 9HU|IIHQWOLFKXQJ� EHUHLWV�
DEJHVFKORVVHQ� ZDU�� $X�HUGHP� NDQQ� EHREDFKWHW� ZHUGHQ�� GD�� GLH� 0lUNWH� DXI�
'RZQJUDGHV� E]Z�� QHJDWLYH�:DWFKOLVWLQJV� �EHUUHDJLHUHQ�� GD� HV� FD�� GUHL�:RFKHQ�
QDFK� GHU� 9HU|IIHQWOLFKXQJ� HLQHU� VROFKHQ� 5DWLQJPD�QDKPH� ]X� SRVLWLYHQ�
DEQRUPDOHQ�5HWXUQV�NRPPW��ZHOFKH�GLH�YRUDQJHJDQJHQHQ�QHJDWLYHQ�DEQRUPDOHQ�
5HWXUQV�WHLOZHLVH�NRPSHQVLHUHQ����
�
,QVJHVDPW� JHVHKHQ� LVW� GHU� ,QIRUPDWLRQVJHKDOW� YRQ� 5DWLQJV� XPVWULWWHQ�� ZREHL�
QHXHUH� 8QWHUVXFKXQJHQ� GLH� +\SRWKHVH� QDKHOHJHQ�� GD�� HLQHP� 5DWLQJ� VRZRKO�
�����������������������������������������������������������
���9JO��5��,QJUDP��/��%URRNV�XQG�5��&RSHODQG��,QIRUPDWLRQ�&RQWHQW��������6��������
���9JO��'��.OLJHU�XQG�2��6DULJ��,QIRUPDWLRQ�9DOXH��������6��������
���9JO��'��.OLJHU�XQG�2��6DULJ�� ,QIRUPDWLRQ�9DOXH��������6��������$P�����������JDE�022'<¶6�EHNDQQW�� DE� VRIRUW� HLQH� IHLQHUH� 5DWLQJSDUWLWLRQ� ]X� YHUZHQGHQ�� LQGHP� GLH� ELV� GDKLQ� EHVWHKHQGHQ�5DWLQJNODVVHQ�PLW�+LOIH�]XVlW]OLFKHU�=LIIHUQ�LQ�8QWHUNODVVHQ�DXIJHWHLOW�ZHUGHQ��
���9JO��3��/LX��)��6H\\HG�XQG�6��6PLWK��,PSDFW��������6������I��
���9JO��0��6WHLQHU�XQG�9��+HLQNH��(YHQW�6WXG\��������6�������
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|IIHQWOLFKH�DOV�DXFK�QXU�GHQ�5DWLQJDJHQWXUHQ�]XJlQJOLFKH�,QIRUPDWLRQHQ�]XJUXQGH�
OLHJHQ��
��
)�U�GHQ� ,QIRUPDWLRQVZHUW�YRQ�5DWLQJV�EHGHXWHQ�GLH�JHWURIIHQHQ�$QQDKPHQ��EHU�
GLH� ,QIRUPDWLRQVHIIL]LHQ]� YRQ� 0lUNWHQ� XQG� �EHU� GHQ� ,QIRUPDWLRQVJHKDOW� YRQ�
5DWLQJV�� GD�� GLH�.DSLWDOPlUNWH� GLH�:LUNXQJHQ� HLQHU�5DWLQJPD�QDKPH� WHLOZHLVH�
YRUZHJQHKPHQ�� 'LH� RKQHKLQ� |IIHQWOLFKHQ� ,QIRUPDWLRQHQ� VLQG� EHUHLWV� YRU� GHU�
%HNDQQWPDFKXQJ�HLQHU�5DWLQJPD�QDKPH�LQ�GHQ�.XUVHQ�E]Z��6SUHDGV�HLQJHSUHLVW��
'LH�LQ�)RUP�HLQHV�5DWLQJV�DQ�GLH�gIIHQWOLFKNHLW�JHODQJHQGHQ�QHXHQ�,QIRUPDWLRQHQ�
GDJHJHQ�I�KUHQ�DE�GHP�7DJ�GHU�9HU|IIHQWOLFKXQJ�]X�UDWLQJLQGX]LHUWHQ�.XUV��E]Z��
6SUHDGYHUlQGHUXQJHQ��VRIHUQ�PLW�GHU�5DWLQJPD�QDKPH�HLQH�9HUVFKOHFKWHUXQJ�GHU�
%RQLWlWVHLQVFKlW]XQJ�YHUEXQGHQ�LVW����
�
����3UHLVGUXFN�GXUFK�LQVWLWXWLRQHOOH�5HJXOLHUXQJHQ�
0LW� VWHLJHQGHU�$N]HSWDQ]�DQ�GHQ�.DSLWDOPlUNWHQ�ZXUGHQ�5DWLQJV� LPPHU�VWlUNHU�
LQ� %HVWLPPXQJHQ� QDWLRQDOHU� XQG� LQWHUQDWLRQDOHU� 5HJXOLHUXQJVEHK|UGHQ�
HLQJHJOLHGHUW��'HU�*HEUDXFK�YRQ�5DWLQJV� LQ�UHJXODWLYHQ�,QVWUXPHQWDULHQ�JHKW�DXI�
GHQ�%DQNLQJ�$FW�YRQ������]XU�FN��GHU�86�DPHULNDQLVFKHQ�%DQNHQ�HLQH�$QODJH�LQ�
VSHNXODWLYH� $QOHLKHQ� YHUERW���� +HXW]XWDJH� VLQG� 5DWLQJV� X�� D�� %HVWDQGWHLO� GHU�
5HJXOLHUXQJVYRUVFKULIWHQ� I�U� 3HQVLRQVIRQGV�� %DQNHQ� XQG� 9HUVLFKHUXQJHQ���� 'LH�
SULYDWHQ�5DWLQJDJHQWXUHQ�ZHUGHQ�LQIROJH�GHU�%DVHOHU�5HIRUPYRUVFKOlJH�GHU�%DQN�
I�U�,QWHUQDWLRQDOHQ�=DKOXQJVDXVJOHLFK�QRFK�ZHLWHU�DQ�%HGHXWXQJ�JHZLQQHQ����
�
'LH�ZLFKWLJVWH�$QZHQGXQJ�YRQ�5DWLQJV�LQ�%H]XJ�DXI�,QYHVWLWLRQVEHVFKUlQNXQJHQ��
(LJHQPLWWHODQIRUGHUXQJHQ�XQG�9HU|IIHQWOLFKXQJVSIOLFKWHQ� LVW�GLH�8QWHUVFKHLGXQJ�
]ZLVFKHQ� ,QYHVWPHQW�*UDGH�$QOHLKHQ� XQG� 6SHFXODWLYH�*UDGH�$QOHLKHQ���� (LQH�
(LQVWXIXQJ� LQ� GHQ� ,QYHVWPHQW�*UDGH�%HUHLFK� LVW� X�� D�� I�U� GDV� $QODJHYHUKDOWHQ�
LQVWLWXWLRQHOOHU� $QOHJHU� XQG� I�U� GLH� (LJHQNDSLWDODXVVWDWWXQJ� YRQ� %DQNHQ� YRQ�
�����������������������������������������������������������
���9JO��5��:HVW��)LQDQFLDO�5HJXODWLRQ��������6�������(LQH�hEHUVLFKW��EHU�GLH�,PSOHPHQWLHUXQJ�YRQ�5DWLQJV� LQ� LQVWLWXWLRQHOOH� 5HJXOLHUXQJHQ� ILQGHW�PDQ� EHL� 5�� &DQWRU� XQG� )�� 3DFNHU�� &UHGLW� 5DWLQJ�,QGXVWU\��������6������
���9JO��5��&DQWRU�XQG�)��3DFNHU��&UHGLW�5DWLQJ�,QGXVWU\��������6�����I��
���9JO��%��3D\QH��%DVOH�6SRWOLJKW��������6������
��� ,QYHVWPHQW�*UDGH�$QOHLKHQ� YHUI�JHQ�PLQGHVWHQV� �EHU� HLQ� %DD��5DWLQJ�� ZlKUHQG� 6SHFXODWLYH�*UDGH�$QOHLKHQ��VRJHQDQQWH�-XQN�%RQGV��%D��RGHU�VFKOHFKWHU�JHUDWHW��6LHKH�KLHU]X�DXFK�6FKDXELOG����6������
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%HGHXWXQJ�� (LQH� %HZHUWXQJ� XQWHUKDOE� GHV� ,QYHVWPHQW�*UDGH� YHUELHWHW� GDEHL�
YLHOHQ�LQVWLWXWLRQHOOHQ�$QOHJHUQ�HLQ�(QJDJHPHQW�LQ�GHQ�HQWVSUHFKHQGHQ�$QOHLKHQ�
PLW�GHU�.RQVHTXHQ]� VLFK�QRFK�ZHLWHU�|IIQHQGHU�6SUHDGV��'LHVHV� I�KUW�GD]X��GD��
VLFK�HLQ�8QWHUQHKPHQ�PLW�HLQHP�,QYHVWPHQW�*UDGH�5DWLQJ�HUKHEOLFKH�9RUWHLOH�LQ�
)RUP� HLQHV� EUHLWHUHQ� XQG� ELOOLJHUHQ� =XJDQJV� ]X� GHQ� LQWHUQDWLRQDOHQ�
.DSLWDOPlUNWHQ�JHJHQ�EHU�NRQNXUULHUHQGHQ�8QWHUQHKPHQ�PLW�HLQHP�6SHFXODWLYH�
*UDGH�5DWLQJ� YHUVFKDIIHQ� NDQQ�� $X�HUGHP� KDEHQ� 5DWLQJV� HLQHQ� ZHVHQWOLFKHQ�
(LQIOX�� DXI� GLH� (LJHQPLWWHODXVVWDWWXQJ� YRQ� %DQNHQ�� GD� DQ� GLH� ,QVWLWXWH� XP� VR�
JHULQJHUH�(LJHQPLWWHODQIRUGHUXQJHQ�JHVWHOOW�ZHUGHQ��MH�EHVVHU�GLH�5DWLQJV�GHU�YRQ�
LKQHQ�DXI�GHU�$NWLYVHLWH�JHKDOWHQHQ�:HUWSDSLHUH�DXVIDOOHQ����
�
'HU� UHJXODWLYH� *HEUDXFK� YRQ� 5DWLQJV� WUlJW� LQVJHVDPW� GD]X� EHL�� GD�� HV� LP�
$QVFKOX��DQ�HLQ�5H�5DWLQJ�]X�HLQHU�hEHUUHDNWLRQ�EHL�GHQ�6SUHDGV�NRPPW��ZHQQ�
GDV�QHXH�5DWLQJ�XQWHUKDOE�GHV�,QYHVWPHQW�*UDGH�%HUHLFKV�OLHJW����,P�5DKPHQ�GHU�
LKQHQ� DXIHUOHJWHQ� ,QYHVWLWLRQVEHVFKUlQNXQJHQ� P�VVHQ� LQVWLWXWLRQHOOH� $QOHJHU� LQ�
GLHVHP� )DOO� GLH� HQWVSUHFKHQGHQ� $QOHLKHQ� YHUNDXIHQ�� ZDV� VFKOLH�OLFK� ]X� HLQHP�
$EVLQNHQ�GHU�.XUVH�E]Z��]X�HLQHP�$XVZHLWHQ�GHU�6SUHDGV�I�KUW��
�
=XVDPPHQJHID�W� EHGHXWHW� GLH� 3UHLVGUXFN�+\SRWKHVH�� GD�� LP� )DOOH� HLQHV�
'RZQJUDGHV��ZHOFKHV�HLQH�(PLVVLRQ�YRP�,QYHVWPHQW�*UDGH��LQ�GHQ�6SHFXODWLYH�
*UDGH�%HUHLFK� KHUDEVWXIW�� PLW� VLJQLILNDQW� VWlUNHUHQ� 6SUHDGUHDNWLRQHQ� JHUHFKQHW�
ZHUGHQ� PX��� 'LHVH� +\SRWKHVH� VWHOOW� HLQHQ� :LGHUVSUXFK� ]X� GHU�
,QIRUPDWLRQVJHKDOW�+\SRWKHVH� GDU�� GD� 3UHLVUHDNWLRQHQ� MHW]W� PLW� UHJXODWLYHQ�
,QYHVWLWLRQVEHVFKUlQNXQJHQ� XQG� QLFKW� PHKU� PLW� GHP� HLQHP� 5DWLQJ�
]XJUXQGHOLHJHQGHQ�,QIRUPDWLRQVZHUW�HUNOlUW�ZHUGHQ�����
�
�
�
�

�����������������������������������������������������������
���9JO��1��$QJHUP�OOHU��%RQGVSUHDGV�XQG�5DWLQJV��������6��������
���9JO��5��:HVW��)LQDQFLDO�5HJXODWLRQ��������6�������
���9JO��0��6WHLQHU�XQG�9��+HLQNH��(YHQW�6WXG\��������6�������
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,Q�GLHVHP�$EVFKQLWW�VROOHQ�GLH�LQ�GHU�5HDOLWlW�]X�EHREDFKWHQGHQ�=XVDPPHQKlQJH�
]ZLVFKHQ�5HQGLWHIRUGHUXQJHQ�YRQ�,QYHVWRUHQ�XQG�%RQLWlWVHLQVFKlW]XQJHQ�HU|UWHUW�
ZHUGHQ�� ,P� HUVWHQ� 6FKULWW� ZLUG� VWDWLVFK� GDUJHVWHOOW�� ZHOFKH� 5LVLNRSUlPLHQ� GHQ�
HLQ]HOQHQ� 5LVLNRNODVVHQ� LP� =HLWUDXP� YRQ� ����� ELV� ����� LP�0LWWHO� ]XJHRUGQHW�
ZHUGHQ� N|QQHQ�� $QVFKOLH�HQG�ZLUG� XQWHUVXFKW�� ZLH� VLFK� GLHVH� =XRUGQXQJHQ� LP�
=HLWDEODXI�HQWZLFNHOQ�XQG�ZHOFKHQ�6FKZDQNXQJHQ�VLH�GDEHL�XQWHUZRUIHQ�VLQG��
�
����6WDWLVFKH�%HWUDFKWXQJ�
'LH�LQ�HLQHP�5DWLQJ�DXVJHGU�FNWH�%HXUWHLOXQJ�HLQHV�(PLWWHQWHQ�ZLUNW�VLFK�GLUHNW�
DXI�VHLQH�5HILQDQ]LHUXQJVNRVWHQ�DXV����GD�GLH�]X�]DKOHQGHQ�5LVLNRSUlPLHQ�XP�VR�
JHULQJHU�DXVIDOOHQ��MH�EHVVHU�HLQ�(PLWWHQW�JHUDWHW�ZLUG���
�
6FKDXELOG����5DWLQJ�(LQIOX��DXI�5HILQDQ]LHUXQJVNRVWHQ��VWDWLVFK���

�

���

���

���

���

���

���

���

���

$DD $D $ %DD %D % &DD
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6SU
HDG

�LQ�
%3

�
�%HL� GHU�'DUVWHOOXQJ� KDQGHOW� HV� VLFK� XP� HLQH� VWDWLVFKH�0RPHQWDXIQDKPH�� GD� GLH�
DEJHELOGHWHQ� 6SUHDGV� ]ZLVFKHQ� 86�DPHULNDQLVFKHQ� 8QWHUQHKPHQV�� XQG�
6WDDWVDQOHLKHQ� DXI� HLQHP� HLQIDFKHQ� JOHLWHQGHQ� 'XUFKVFKQLWW��� GHU� PRQDWOLFKHQ�
6SUHDGV�MH�5DWLQJNODVVH�]ZLVFKHQ������XQG������EDVLHUHQ��6FKDXELOG���LOOXVWULHUW�
�����������������������������������������������������������
���9JO��2��%HWVFK��$��*URK�XQG�/��/RKPDQQ��)LQDQFH��������6�������
���'LH�*UDILN�ZXUGH�DQKDQG�YRQ�'DWHQ�DXV�5��&DQWRU�XQG�)��3DFNHU��&UHGLW�5DWLQJ�,QGXVWU\��������6�����HUVWHOOW��6LHKH�KLHU]X�DXFK�$QKDQJ������7DEHOOH����6������
���=XP�.RQ]HSW�GHV�HLQIDFKHQ�JOHLWHQGHQ�'XUFKVFKQLWWV�VLHKH�]��%��:��=XFFKLQL�XQG�.��1HXPDQQ��=HLWUHLKHQ��R��-���6�����I���
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GHQ� TXDOLWDWLYHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� GHQ� 5LVLNRSUlPLHQ�� MHZHLOV�
DXVJHGU�FNW� DOV�6SUHDG� LQ�%DVLVSXQNWHQ��XQG�GHQ�HQWVSUHFKHQGHQ�5DWLQJNODVVHQ��
0DQ� HUNHQQW� GHXWOLFK� HLQHQ� QHJDWLYHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� GHP�
%RQLWlWVXUWHLO� �EHU� HLQHQ� 6FKXOGQHU� XQG� VHLQHQ� 5HILQDQ]LHUXQJVNRVWHQ�� 'HU�
6SUHDG� LVW� XP� VR� JHULQJHU�� MH� EHVVHU� GLH� LQ� )RUP� GHV� 5DWLQJV� ]XP� $XVGUXFN�
JHEUDFKWH� (LQVFKlW]XQJ� �EHU� GLH� .UHGLWZ�UGLJNHLW� HLQHV� 6FKXOGQHUV� DXVIlOOW��
8PJHNHKUW� JHKHQ�PLW� VFKOHFKWHUHQ�5DWLQJV�HQWVSUHFKHQG�K|KHUH�6SUHDGV�HLQKHU��
.RQNUHW� PX�WH� HLQ� $DD�6FKXOGQHU� LP� XQWHUVXFKWHQ� =HLWUDXP� EHLVSLHOVZHLVH�
GXUFKVFKQLWWOLFK� HLQHQ� Ä3UHLV³� YRQ� ��� %DVLVSXQNWHQ� I�U� �EHU� DXVJHJHEHQH�
$QOHLKHQ� EHVFKDIIWHV� )UHPGNDSLWDO� DQ� VHLQH� *OlXELJHU� ]DKOHQ�� 'LH� .UHGLWJHEHU�
HLQHV�VFKOHFKWHU�JHUDWHWHQ�%DD�6FKXOGQHUV�GDJHJHQ�IRUGHUWHQ�GXUFKVFKQLWWOLFK�HLQH�
5LVLNRSUlPLH�LQ�+|KH�YRQ�����%DVLVSXQNWHQ���
�
2UGQHW� PDQ� GHQ� DOSKDQXPHULVFKHQ� 5DWLQJV� 6NDODUH� ]X���� VR� NDQQ� GHU� *UDG� GHU�
QHJDWLYHQ�.RUUHOLHUWKHLW�]ZLVFKHQ�6SUHDGV�XQG�5DWLQJV�DXFK�TXDQWLWDWLY�EHVWLPPW�
ZHUGHQ�� 'HU� EHUHFKQHWH� .RUUHODWLRQVNRHIIL]LHQW� PLW� ����-=r � ZHLVW� DXI� HLQHQ�
VHKU� VWDUNHQ� QHJDWLYHQ� OLQHDUHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� GHQ� 5HILQDQ]LH�
UXQJVNRVWHQ� HLQHV� (PLWWHQWHQ� XQG� VHLQHP� 5DWLQJ� KLQ�� ZDV� GLH� EHVFKULHEHQH�
QHJDWLYH� $EKlQJLJNHLW� ]ZLVFKHQ� GHU� .UHGLWZ�UGLJNHLW� XQG� GHQ�
5HILQDQ]LHUXQJVNRVWHQ�EHVWlWLJW�����
�
6FKDXELOG� �� YHUGHXWOLFKW� ]XQlFKVW� HLQPDO��ZLH� VWDUN� GLH�5HQGLWHIRUGHUXQJHQ�GHU�
,QYHVWRUHQ�PLW� HLQHU�9HUVFKOHFKWHUXQJ� GHU�%RQLWlW� VFKRQ� LP�REHUHQ�%HUHLFK�GHU�
5DWLQJTXDOLWlW� DQVWHLJHQ���� 1HEHQ� GHU� %HREDFKWXQJ� VWHLJHQGHU� 6SUHDGV� EHL�
DEQHKPHQGHU� .UHGLWZ�UGLJNHLW� HUNHQQW� PDQ� ]XGHP�� GD�� GLH� 6SUHDGV� QLFKW�
JOHLFKPl�LJ� VRQGHUQ� �EHUSURSRUWLRQDO� DQVWHLJHQ�� 'LHVHV� ZLUG� EHVRQGHUV� EHLP�
hEHUJDQJ�YRP�,QYHVWPHQW�*UDGH��LQ�GHQ�6SHFXODWLYH�*UDGH�%HUHLFK�GHXWOLFK��=XU�
�����������������������������������������������������������
��� =XU� 8PZDQGOXQJ� YRQ� DOSKDQXPHULVFKHQ� 5DWLQJV� LQ� 6NDODUH� XQG� GHU� GDPLW� YHUEXQGHQHQ�3UREOHPDWLN�VLHKH�$EVFKQLWW����������6������
���'HU�.RUUHODWLRQVNRHIIL]LHQW� LVW� HLQ�QRUPLHUWHV�0D���GDV�GLH�6WlUNH�GHV� OLQHDUHQ�]ZLVFKHQ�]ZHL�=XIDOOVYDULDEOHQ�;�XQG�<�PL�W��
�

���� ����
���
<9DU;9DU

<;&RY=r �PLW� ��r ���
�

'HU�OLQHDUH�=XVDPPHQKDQJ�LVW�GDEHL�XPVR�VWlUNHU��MH�JU|�HU� r �LVW��9JO��&��+LOO��:��*ULIILWKV�XQG�
*��-XGJH��(FRQRPHWULFV��������6������=XU�%HUHFKQXQJ�YRQ� r �VLHKH�$QKDQJ��������6������
���9JO��2��%HWVFK��$��*URK�XQG�/��/RKPDQQ��)LQDQFH��������6�������
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'HPRQVWUDWLRQ�ZHUGHQ� GLH� LQ�6FKDXELOG� �� GDUJHVWHOOWHQ� 6SUHDGV� MH� 5DWLQJNODVVH�
QRFK�HLQPDO�DXI�HLQHU�ORJDULWKPLVFKHQ�6NDOD�DEJHWUDJHQ��
�
6FKDXELOG����1LFKW�/LQHDULWlW�GHV�6SUHDGDQVWLHJV���

�

��

���

����
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�
�'LH� DEJHWUDJHQHQ� 6SUHDGV� MH� 5DWLQJNODVVH� HUJHEHQ� LQ� GHU� ORJDULWKPLVFKHQ�
'DUVWHOOXQJ� LQ� 6FKDXELOG� �� DQQlKHUQG� HLQH� *HUDGH�� 'LHVHV� EHVWlWLJW� GHQ� ]XYRU�
EHVFKULHEHQHQ�VXEMHNWLYHQ�(LQGUXFN�VWHLJHQGHU�6SUHDG]XZDFKVUDWHQ���
�
=XU� (UNOlUXQJ� GLHVHV� 3KlQRPHQV� NDQQ� GLH� EHUHLWV� GDUJHVWHOOWH� 3UHLVGUXFN�
+\SRWKHVH�KHUDQJH]RJHQ�ZHUGHQ���� ,QVWLWXWLRQHOOHQ�$QOHJHUQ� LVW�HLQ�(QJDJHPHQW�
LQ�$QOHLKHQ�PLW�HLQHP�6SHFXODWLYH�*UDGH�5DWLQJ�XQWHUVDJW��VR�GD��GLH�1DFKIUDJH�
QDFK� VROFKHQ� $QOHLKHQ� JHULQJHU� LVW� DOV� QDFK� $QOHLKHQ� PLW� HLQHP� ,QYHVWPHQW�
*UDGH�5DWLQJ�� *HPl�� GHQ� PLNUR|NRQRPLVFK� IXQGLHUWHQ� =XVDPPHQKlQJHQ�
]ZLVFKHQ�1DFKIUDJH�XQG�3UHLVHQ�I�KUW�HLQ�5�FNJDQJ�GHU�1DFKIUDJH�EHL�$QQDKPH�
HLQHU� W\SLVFKHQ�1DFKIUDJHNXUYH� ]X� HLQHP�3UHLVDQVWLHJ���� ,Q� =XVDPPHQKDQJ�PLW�
GHU�1DFKIUDJH�QDFK�$QOHLKHQ�PLW�HLQHP�6SHFXODWLYH�*UDGH�5DWLQJ�EHGHXWHW�GLHV��
GD��GHU�3UHLV��DXVJHGU�FNW�LQ�GHQ�.XUVHQ�XQG�6SUHDGV��EHL�HLQHU�+HUDEVWXIXQJ�GHU�
.UHGLWZ�UGLJNHLW� LP� 9HUJOHLFK� ]X� +HUDEVWXIXQJHQ� LQQHUKDOE� GHV� ,QYHVWPHQW�
*UDGH�%HUHLFKV��EHUSURSRUWLRQDO�DQVWHLJW��(LQ�ZHLWHUHU�(UNOlUXQJVDQVDW]�NDQQ�DXV�
GHQ� HPSLULVFK� EHREDFKWEDUHQ� =DKOXQJVVW|UXQJVUDWHQ� DEJHOHLWHW� ZHUGHQ����
:lKUHQG�HV�]ZLVFKHQ������XQG������EHL���������GHU�YRQ�6	3�LP�6SHFXODWLYH�
�����������������������������������������������������������
��� 'LH�*UDILN�ZXUGH�PLW� (;&(/� DQKDQG� YRQ�'DWHQ� DXV� 5��&DQWRU� XQG� )�� 3DFNHU�� &UHGLW� 5DWLQJ�,QGXVWU\��������6�����HUVWHOOW��6LHKH�KLHU]X�DXFK�$QKDQJ������7DEHOOH����6������
���6LHKH�KLHU]X�DXFK�$EVFKQLWW������6�����I��
���9JO��-��6FKXPDQQ��0LNUR|NRQRPLVFKH�7KHRULH��������6������
���6LHKH�KLHU]X�DXFK�6FKDXELOG����6�����
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*UDGH�%HUHLFK�JHUDWHWHQ�(PLWWHQWHQ�]X�HLQHP�'HIDXOW�EHWUXJ�GLH�'HIDXOW�5DWH�EHL�
(PLWWHQWHQ�PLW�HLQHP�,QYHVWPHQW�*UDGH�5DWLQJ�OHGLJOLFK����������'LHVH�GHXWOLFKH�
'LVNUHSDQ]� N|QQWH� GLH� ,QYHVWRUHQ� ]X� �EHUSURSRUWLRQDO� VWHLJHQGHQ�
5HQGLWHIRUGHUXQJHQ� EHL� $QOHLKHQ� DX�HUKDOE� GHV� ,QYHVWPHQW�*UDGH�%HUHLFKV�
YHUDQODVVHQ��
�
����'\QDPLVFKH�%HWUDFKWXQJ�
1DFKGHP� LQ� GHU� VWDWLVFKHQ� %HWUDFKWXQJ� JHZLVVHUPD�HQ� GHU� GXUFKVFKQLWWOLFKH�
Ä3UHLV³� LQ� %DVLVSXQNWHQ� I�U� HLQH� 5LVLNRNODVVH� IHVWJHOHJW� ZXUGH�� VROO� QXQ� GLH�
DOOJHPHLQH� (QWZLFNOXQJ� GHV� Ä3UHLVHV� HLQHU� 5LVLNRNODVVH³� LP� =HLWDEODXI� XQWHU�
9HUZHQGXQJ�XQWHUVFKLHGOLFKHU�.HQQ]LIIHUQ�XQG�9HUIDKUHQ�DQDO\VLHUW�ZHUGHQ���
�
������'DWHQEHVFKUHLEXQJ�
'LH�G\QDPLVFKH�(QWZLFNOXQJ�YRQ�%RQG�&UHGLW�6SUHDGV�I�U�GLH�5LVLNRNODVVHQ�$DD��
$D��$� XQG�%DD� VROO� DQKDQG� YRQ� DXV�8QWHUQHKPHQVDQOHLKHQ� ]XVDPPHQJHVHW]WHQ�
%RQGLQGL]HV� DQDO\VLHUW� ZHUGHQ�� 'HU� ,QIRUPDWLRQVGLHQVW� %/220%(5*� VWHOOW�
IROJHQGH�=HLWUHLKHQ�]XU�9HUI�JXQJ��PLW�GHUHQ�+LOIH�VLFK�I�U�MHGH�5DWLQJNODVVH�GLH�
GXUFKVFKQLWWOLFKHQ�6SUHDGV�86�DPHULNDQLVFKHU�8QWHUQHKPHQVDQOHLKHQ�EHUHFKQHQ�
ODVVHQ��
�
��� )�U� HLQHQ� DXV� 8QWHUQHKPHQVDQOHLKHQ� ]XVDPPHQJHVHW]WHQ� ,QGH[� OLHIHUW�

%/220%(5*�GLH�KLVWRULVFKHQ�<LHOGV�WR�0DWXULW\�� NM
W<0 � ��I�U�MHGHQ�%|UVHQWDJ�

W �� 'LH� 'DWHQ� VLQG� DXIJHWHLOW� QDFK� 5DWLQJNODVVHQ� ( )�������=MM � XQG� QDFK�
5HVWODXI]HLWHQ� ( )�������=NN ��%HWUDFKWHW�ZHUGHQ�GLH�5DWLQJNODVVHQ�$DD��$D��$�
XQG�%DD�VRZLH�GLH�5HVWODXI]HLWHQ�LQ�GHQ�,QWHUYDOOHQ����������������������������
XQG�����-DKUHQ��

��� $X�HUGHP� VWHOOW� %/220%(5*� GLH� 7UHDVXU\� <LHOGV� I�U� 86�DPHULNDQLVFKH�
6WDDWVDQOHLKHQ� � N

W7< �� DXIJHWHLOW� QDFK� 5HVWODXI]HLWHQ� PLW� GHQ� LGHQWLVFKHQ�
,QWHUYDOOHQ�ZLH�XQWHU�3XQNW���]XU�9HUI�JXQJ��

�

�����������������������������������������������������������
���6LHKH�'DWHQWDEHOOH�LP�$QKDQJ������7DEHOOH����6������
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8QWHU�%HU�FNVLFKWLJXQJ�GHU�0DWXULWlWHQ�NDQQ�QXQ�I�U�MHGH�5DWLQJNODVVH�I�U�MHGHQ�
%|UVHQWDJ� W �GHU�6SUHDG�DOV�'LIIHUHQ]�EHUHFKQHW�ZHUGHQ���
�

���� N
W

NM
W

NM
W 7<<063 -= �� �����

�

'LH� G\QDPLVFKH� (QWZLFNOXQJ� GHU� 5HILQDQ]LHUXQJVNRVWHQ� JHPHVVHQ� DOV�
5LVLNRDXIVFKODJ� JHJHQ�EHU� 86�7UHDVXULHV� NDQQ� QXQ� DQKDQG� YRQ� ,QGH[�6SUHDGV�
XQWHUVXFKW� ZHUGHQ�� 'D� HLQH� H[SOL]LWH� %HU�FNVLFKWLJXQJ� DOOHU� 5HVWODXI]HLWHQ� GHQ�
5DKPHQ� GLHVHU�$UEHLW� VSUHQJHQ�Z�UGH��ZHUGHQ� VlPWOLFKH�8QWHUVXFKXQJVDQVlW]H�
LQ�GLHVHP�.DSLWHO�EHLVSLHOKDIW�DQKDQG�GHV�DXV�%RQGV�PLW�HLQHU�5HVWODXI]HLW�YRQ���
��� -DKUHQ� ]XVDPPHQJHVHW]WHQ� 8QWHUQHKPHQVDQOHLKHQLQGH[HV� GXUFKJHI�KUW��
7DEHOOH���ID�W�ZHVHQWOLFKH�.HQQ]DKOHQ�GHU�YLHU�EHUHFKQHWHQ�=HLWUHLKHQ�GHU�,QGH[�
6SUHDGV�I�U�GLH�5DWLQJNODVVHQ�$DD��$D��$�XQG�%DD�]XVDPPHQ���
�
7DEHOOH����:LFKWLJH�.HQQ]LIIHUQ�GHU�EHUHFKQHWHQ�6SUHDG]HLWUHLKHQ���
.HQQ]DKO?�=HLWUHLKH 63$DD 63$D 63$ 63%DD
2EVHUYDWLRQHQ ���� ���� ���� ����$ULWKPHWLVFKHV�0LWWHO ����� ����� ����� ������0LQLPXP ����� ����� ����� �����0D[LPXP ������ ������ ������ ������9DULDQ] ������ ������ ������ �������6NHZQHVV��6FKLHIH� ���� ���� ���� ����.XUWRVLV��:|OEXQJ� ���� ���� ���� ����')�6WDWLVWLN ����� ����� ����� ����� �
�'DV� DULWKPHWLVFKH� 0LWWHO� XQG� GLH� 9DULDQ]� VWHLJHQ� PLW� DEQHKPHQGHU�
%RQLWlWVEHXUWHLOXQJ� DQ�� 'DV� JOHLFKH� JLOW� I�U� 0LQLPD� XQG� 0D[LPD� GHU�
6SUHDG]HLWUHLKHQ�� %HL� GHQ� .HQQ]LIIHUQ� 6FKLHIH� XQG� :|OEXQJ� GDJHJHQ� LVW� NHLQ�
HLQGHXWLJHU� =XVDPPHQKDQJ� ]XU� 5DWLQJHLQVWXIXQJ� ]X� HUNHQQHQ�� 'LH� OHW]WH� =HLOH�
JLEW� GLH� ',&.(<�)8//(5�7HVWVWDWLVWLNHQ� HLQHV� 8QLW�5RRW�7HVWV� ZLHGHU���� 'LH�

�����������������������������������������������������������
���'LH�EHUHFKQHWHQ�6SUHDGV�VLQG�LQ�GHU�IROJHQGHQ�(;&(/�'DWHL�GHU�GLHVHU�$UEHLW�EHLJHI�JWHQ�&'�520� DEJHOHJW�� 'DWHLQDPH�� VSUHDGVBXVBFRUSVBG\Q�� $E� MHW]W�ZLUG� IROJHQGH�1RWDWLRQ� I�U� (;&(/�'DWHLEH]�JH� YHUZHQGHW�� 'HU� 'DWHLQDPH� ZLUG� LQ� JHVFKZHLIWHQ� .ODPPHUQ� HLQJHVFKORVVHQ��JHJHEHQHQIDOOV� IROJW�� SHU� 6HPLNRORQ� JHWUHQQW� XQG� LQ� HFNLJHQ� .ODPPHUQ� HLQJHVFKORVVHQ�� GDV�EHWUHIIHQGH� 'DWHQEODWW�� ,P� YRUOLHJHQGHQ� %HLVSLHO� ODXWHW� GHU� DEJHN�U]WH� 4XHOOHQEH]XJ��^VSUHDGVBXVBFRUSVBG\Q`��
��� 'LH� .HQQ]DKOHQ� ZXUGHQ� XQWHU� 9HUZHQGXQJ� GHV� 6RIWZDUHSDNHWHV� (9,(:6� DXI� *UXQGODJH� GHU�JHPl��*OHLFKXQJ�����EHUHFKQHWHQ�6SUHDGV�EHUHFKQHW��
���'HU�',&.(<�)8//(5�7HVW�LVW�JHHLJQHW��XP�=HLWUHLKHQ�DXI�LKUH�(LJHQVFKDIW�GHU�6WDWLRQDULWlW�E]Z��1LFKW�6WDWLRQDULWlW� ]X� �EHUSU�IHQ��9JO�� -��+DPLOWRQ��7LPH�6HULHV�� ������ 6�� �����0DQ� EH]HLFKQHW�HLQH�=HLWUHLKH�DOV�VWDWLRQlU��ZHQQ�VLH�LP�=HLWDEODXI�NHLQH�V\VWHPDWLVFKHQ�9HUlQGHUXQJHQ�DXIZHLVW��
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+\SRWKHVH�HLQHU�(LQKHLWVZXU]HO�NDQQ�EHL�HLQHP�6LJQLILNDQ]QLYHDX�YRQ� ���=a �
EHL� NHLQHU� =HLWUHLKH� ]XU�FNJHZLHVHQ� ZHUGHQ�� ZDV� DXI� 1LFKW�6WDWLRQDULWlW� GHU�
EHWUDFKWHWHQ� =HLWUHLKHQ� KLQZHLVW�� 'LHVHV� LVW� ZLFKWLJ�� GD� GLH� 6WDWLRQDULWlW� HLQH�
ZHVHQWOLFKH� (LJHQVFKDIW� YRQ� =HLWUHLKHQ� GDUVWHOOW� XQG� I�U� GLH�9HUZHQGXQJ� YLHOHU�
|NRQRPHWULVFKHU�9HUIDKUHQ�]XU�$QDO\VH�YRQ�=HLWUHLKHQ�YRUDXVJHVHW]W�ZLUG�����
�
������'DUVWHOOXQJ�GHU�6SUHDGHQWZLFNOXQJ�I�U�YHUVFKLHGHQH�5DWLQJNODVVHQ�
'LH� (QWZLFNOXQJ� GHV� =XVDPPHQKDQJV� ]ZLVFKHQ� 6SUHDGK|KH� XQG� 5DWLQJ� LP�
=HLWUDXP� ]ZLVFKHQ� GHP� ����������� ELV� ����������� ZLUG� LQ� 6FKDXELOG� ��
DEJHELOGHW��
��
6FKDXELOG����5DWLQJ�(LQIOX��DXI�5HILQDQ]LHUXQJVNRVWHQ��G\QDPLVFK���

�

��

���

���

���

���

���

�������� �������� �������� �������� �������� �������� ��������
=HLW

6S
UH
DG
V�
LQ
�%
3

$DD $D $ %DD �
�9RQ�ZHQLJHQ�$XVQDKPHQ�DEJHVHKHQ��NRPPW�HV�]ZLVFKHQ�GHQ�5HLKHQ�]X�NHLQHQ�
hEHUVFKQHLGXQJHQ���� 6RPLW� ZLUG� GLH� DXV� GHU� VWDWLVFKHQ� %HWUDFKWXQJ� JHZRQQHQH�
(UNHQQWQLV� HUZDUWXQJVJHPl�� EHVWlWLJW�� GD�� 6SUHDGV� YRQ� $QOHLKHQ� PLW� HLQHP�
EHVVHUHQ� 5DWLQJ� WHQGHQ]LHOO� QLHGULJHU� DXVIDOOHQ� DOV� EHL� $QOHLKHQ� PLW� HLQHP�
VFKOHFKWHUHQ�5DWLQJ��
���������������������������������������������������������������������������������������������������������������������������������������������������������������VR� GD�� GLH� DXV� YHUVFKLHGHQHQ� 7HLOUHLKHQ� EHUHFKQHWHQ� .HQQ]LIIHUQ� QLFKW� ZHVHQWOLFK� YRQHLQDQGHU�DEZHLFKHQ��9JO��5��6FKOLWWJHQ�XQG�%��6WUHLWEHUJ��=HLWUHLKHQDQDO\VH��������6����XQG�6������
���9JO��-��/��3ULJHQW��2��5HQDXOW�XQG�2��6FDLOOHW��,QYHVWLJDWLRQ��������6�����
���'LH�(;&(/�*UDILN�ZXUGH�DQKDQG�GHU�JHPl��*OHLFKXQJ������6������EHUHFKQHWHQ�6SUHDGV�HUVWHOOW��6LHKH�DXFK�^VSUHDGVBXVBFRUSVBG\Q`��>�����-DKUH@���
���'LH�7DWVDFKH��GD��HV�]HLWZHLVH�]X�hEHUVFKQHLGXQJHQ�NRPPW��LVW�DXI�GLH�9RUJHKHQVZHLVH�EHL�GHU�%HUHFKQXQJ�GHU�6SUHDGV�]XU�FN]XI�KUHQ��2EZRKO�EHL�GHU�%HUHFKQXQJ�GLH�5HVWODXI]HLWHQ�EHUHLWV�LQ�PHKUHUH� ,QWHUYDOOH� DXIJHWHLOW� ZXUGHQ�� VWLPPHQ� GLH� 5HVWODXI]HLWHQ� GHV� 6WDDWV�� XQG� GHV�8QWHUQHKPHQVDQOHLKHQLQGH[HV� LQQHUKDOE� GHU� HLQ]HOQHQ� ,QWHUYDOOH� QLFKW� Y|OOLJ� �EHUHLQ�� VR� GD�� HV�EHL�GHU�6SUHDGEHUHFKQXQJ�]X�V\VWHPDWLVFKHQ�)HKOHUQ�NRPPW���
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'LH� EHWUDFKWHWHQ� 6SUHDGV� VLQG� LP� =HLWDEODXI� GHXWOLFKHQ� 6FKZDQNXQJHQ�
XQWHUZRUIHQ�� 'LHV� EHGHXWHW�� GD�� GLH� ULVLNRNRPSHQVLHUHQGHQ� 3UlPLHQ� MH�
5DWLQJNODVVH� QLFKW� VWDELO� VLQG�� 'HU� Ä3UHLV� YRQ� 5LVLNR³� LVW� LP� =HLWDEODXI� QLFKW�
NRQVWDQW��'HU�6SUHDG�YRQ�$DD�$QOHLKHQ� ILHO� LP�%HREDFKWXQJV]HLWUDXP�QLH�XQWHU�
GLH�0DUNH�GHV� ������������ DOV� GHU�6SUHDG� OHGLJOLFK������%3�EHWUXJ��$D�6SUHDGV�
XQG� $�6SUHDGV� HUUHLFKWHQ� DP� ����������� PLW� ����� %3� UHVSHNWLYH� ����� %3� LKUH�
0LQLPD�� 'DV�0LQLPXP� GHU� %DD�6SUHDGV� ODJ� DP� ����������� EHL� �����%3��$DD�
6SUHDGV� ZDUHQ� DP� ��������� PLW� ������ %3� PD[LPDO�� $D�6SUHDGV� HUUHLFKWHQ� LKU�
0D[LPXP� LQ� +|KH� YRQ� ������ %3� I�QI� 0RQDWH� VSlWHU� DP� ����������� XQG� DP�
�����������ZDUHQ�GLH�6SUHDGV�I�U�$��XQG�%DD�$QOHLKHQ�PLW�������%3�E]Z��������
%3�VR�KRFK�ZLH�QLH����*UXQGVlW]OLFK�LVW�]ZDU�IHVW]XKDOWHQ��GD��GLH�6SUHDGV�QHJDWLY�
YRP�5DWLQJ�DEKlQJHQ��(V�JLOW�MHGRFK�]X�EHDFKWHQ��GD��GLH�DEVROXWH�6SUHDGK|KH�LQ�
$EKlQJLJNHLW� GHV� MHZHLOV� ]XJUXQGH� JHOHJWHQ� =HLWSXQNWV� VWDUN� XQWHUVFKLHGOLFK�
DXVIlOOW��6R�VLQG�$DD�6SUHDGV� LQ�GHU�]ZHLWHQ�-DKUHVKlOIWH������DEVROXW�K|KHU�DOV�
%DD�6SUHDGV�]X�%HJLQQ�GHV�-DKUHV��������
�
������$QVWHFNXQJVHIIHNWH�]ZLVFKHQ�GHQ�5DWLQJNODVVHQ�$DD��$D��$�XQG�%DD�
&KDUDNWHULVWLVFK� I�U� GLH� LQ� 6FKDXELOG� �� SUlVHQWLHUWH� Ä3UHLVHQWZLFNOXQJ� GHV�
5LVLNRV³� LVW� GLH� VFKHLQEDU� JOHLFKJHULFKWHWH� (QWZLFNOXQJ� GHU� 6SUHDGV� LQ� GHQ�
XQWHUVFKLHGOLFKHQ� 5LVLNRNODVVHQ�� 'LHVHU� HUVWH� (LQGUXFN� Ol�W� VLFK� PLW� +LOIH� GHU�
%HUHFKQXQJ� YRQ� .RUUHODWLRQHQ� ]ZLVFKHQ� GHQ� 6SUHDG]HLWUHLKHQ� GHU� HLQ]HOQHQ�
5DWLQJNODVVHQ�EHVWlWLJHQ�����
�����������������������������������������������������������
��� ,P�YRUOLHJHQGHQ�%HLWUDJ� VROOHQ� GLH�*U�QGH� I�U� EHVWLPPWH�%HZHJXQJHQ� EHL� GHQ�6SUHDGV�QLFKW�QlKHU� DQDO\VLHUW� ZHUGHQ�� $Q� GLHVHU� 6WHOOH� VROO� QXU� GDUDXI� KLQJHZLHVHQ� ZHUGHQ�� GD�� H[RJHQH�6FKRFNV�� GLH� LQ�NHLQHP�=XVDPPHQKDQJ�]X�HLQHP�EHVWLPPWHQ�(PLWWHQWHQ�VWHKHQ�� VWDUNHQ�(LQIOX��DXI�GLH�6SUHDGHQWZLFNOXQJ�KDEHQ��,Q�6FKDXELOG���ODVVHQ�VLFK�DQKDQG�H[WUHPHU�6SUHDGUHDNWLRQHQ�X��D�� GLH�:lKUXQJVNULVHQ� ����� LQ�$VLHQ�� ����� LQ�5X�ODQG� XQG� ����� LQ�%UDVLOLHQ� DEOHVHQ��9JO��1��$QJHUP�OOHU��%RQGVSUHDGV�XQG�5DWLQJV��������6���������
���'LH�.RUUHODWLRQ� ��� ���� �� M

W
M

W 6363&RU=r �GHU� WlJOLFKHQ�6SUHDGV�]ZLVFKHQ�GHQ� ,QGL]HV�]ZHL�
YHUVFKLHGHQHU�5DWLQJNODVVHQ� �M �XQG� �M ZLUG�ZLH�IROJW�EHUHFKQHW��
�
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W63 � LVW� GHU� E|UVHQWlJOLFKH� 6SUHDG� GHU� 5DWLQJNODVVH� �M �� PLW� GHU� 5HVWODXI]HLW� ����� -DKUH�

� �=N �� ]XP� =HLWSXQNW� W �� ���M
Wm � LVW� GDV� DULWKPHWLVFKH�0LWWHO� GHU� 6SUHDGV� �EHU� GHQ� JHVDPWHQ�

%HREDFKWXQJV]HLWUDXP�� ���M
Ws � EH]HLFKQHW� HQWVSUHFKHQG� GLH� 6WDQGDUGDEZHLFKXQJ� �EHU� GLHVHQ�

=HLWUDXP��9JO��*��&RUVHWWL��0��3HULFROL�XQG�0��6EUDFLD��&RUUHODWLRQ��������6�����
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6FKDXELOG����6SUHDG�.RUUHODWLRQHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�5DWLQJNODVVHQ���

$ D D

$ D

$
%D D$ D D

$ D

$

%D D

� �� �

� �� �

� �� �

� �� �

� �� �

� �� �
5 KR

5 D W LQ J N OD VVH

5 D W LQ J N OD VVH

$ DD $ D $ % DD ��
'LH� EHUHFKQHWHQ� .RUUHODWLRQVNRHIIL]LHQWHQ� OLHJHQ� DXVQDKPVORV� LP� ,QWHUYDOO�
>���������@�� ZDV� DXI� HLQHQ� VWDUNHQ� SRVLWLYHQ� OLQHDUHQ� =XVDPPHQKDQJ� ]ZLVFKHQ�
GHQ� 6SUHDG]HLWUHLKHQ� KLQZHLVW�� $XIIlOOLJ� LVW� KLHUEHL�� GD�� GHU� *UDG� GHU�
.RUUHOLHUWKHLW�EHL�EHQDFKEDUWHQ�5DWLQJNODVVHQ�DP�K|FKVWHQ�LVW��
�
%LVODQJ�ZXUGH�GLH�(QWZLFNOXQJ�YRQ�6SUHDGV�LQ�HUVWHU�/LQLH�GXUFK�%RQLWlWVULVLNHQ�
XQG� 5HVWODXI]HLWHQ� GHU� ]XJUXQGHOLHJHQGHQ� $QOHLKHQ� HUNOlUW�� =XGHP� ZXUGH�
JH]HLJW�� GD�� ]XU� 8QWHUVXFKXQJ� GHU� 6SUHDGV� EHVWLPPWH� $QQDKPHQ� �EHU� GHQ�
,QIRUPDWLRQVJHKDOW� YRQ� 5DWLQJV� XQG� �EHU� GLH� (IIL]LHQ]� YRQ� .DSLWDOPlUNWHQ�
JHWURIIHQ�ZHUGHQ�P�VVHQ��'LH�YRUJHVWHOOWH�3UHLVGUXFN�+\SRWKHVH�JLEW�HLQHQ�HUVWHQ�
+LQZHLV� GDUDXI�� GD�� 6SUHDGHQWZLFNOXQJHQ� QLFKW� DXVVFKOLH�OLFK� DXI�
UHDOZLUWVFKDIWOLFKH� %RQLWlWVULVLNHQ� ]XU�FN]XI�KUHQ� VLQG�� 'LH� RELJH�
.RUUHODWLRQVDQDO\VH� RIIHQEDUW� QXQ�� GD�� $XVVDJHQ� �EHU� GLH� 6SUHDGHQWZLFNOXQJ�
HLQHU�EHVWLPPWHQ�5LVLNRNODVVH�RIIHQVLFKWOLFK�QLFKW�ORVJHO|VW�YRQ�GHQ�6SUHDGV�DXI�
$QOHLKHQ� DQGHUHU� 5LVLNRNODVVHQ� JHWURIIHQ� ZHUGHQ� N|QQHQ�� GD� HV� ]ZLVFKHQ� GHQ�
EHWUDFKWHWHQ� =HLWUHLKHQ� XQWHUHLQDQGHU� ]X� $QVWHFNXQJVHIIHNWHQ� NRPPW�� 'HU�
1DFKWHLO� HLQHU� .RUUHODWLRQVDQDO\VH� EHVWHKW� MHGRFK� GDULQ�� GD�� GLHVH� NHLQHUOHL�
+LQZHLVH�DXI�P|JOLFKH�.DXVDOLWlWHQ�OLHIHUW������
�
'D� HV� QLFKW� P|JOLFK� LVW�� HLQ� NRQWUROOLHUWHV� ([SHULPHQW� GXUFK]XI�KUHQ�� LVW� HV�
XQP|JOLFK�� HLQH� 8UVDFKH�:LUNXQJ�%H]LHKXQJ� ]ZLVFKHQ� ]ZHL� 6SUHDGUHLKHQ� ]X�
�����������������������������������������������������������
���'LH�(;&(/�*UDILN�ZXUGH� DQKDQG�GHU�PLW�(9,(:6� EHUHFKQHWHQ�.RUUHODWLRQVNRHIIL]LHQWHQPDWUL[�HUVWHOOW��6LHKH�'DWHQWDEHOOH�LP�$QKDQJ������7DEHOOH����6������
���'LH�PHWKRGLVFKH�9RUJHKHQVZHLVH� ]XU� ,GHQWLILNDWLRQ� YRQ�$QVWHFNXQJVHIIHNWHQ� LVW� DQJHOHKQW� DQ�6��0HUJQHU��)U�KZDUQLQGLNDWRUHQ��������6���������
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EHZHLVHQ�� 'LH� EHREDFKWHWHQ� KRKHQ� .RUUHODWLRQHQ� YRQ� QLFKWH[SHULPHQWHOOHQ�
HPSLULVFKHQ� 6SUHDGEHREDFKWXQJHQ� VWHOOHQ� NHLQHQ� %HZHLV� I�U� HLQH� %H]LHKXQJ�
]ZLVFKHQ�GHQ�6SUHDGUHLKHQ�GDU��GD�GDV�3UREOHP�GHU�Ä6FKHLQNRUUHODWLRQ³�EHVWHKW��
6R� LVW� HV� GHQNEDU�� GD�� GLH� JHPHVVHQH� KRKH� .RUUHODWLRQ� DXI� HLQH� GULWWH�� QLFKW�
EHDFKWHWH� *U|�H� ]XU�FN]XI�KUHQ� LVW�� ZHOFKH� GLH� EHLGHQ� 6SUHDGUHLKHQ�
JOHLFKHUPD�HQ� ÄWUHLEW³�� (LQHQ� $XVZHJ� VWHOOW� KLHU� GDV� YRQ� *5$1*(5� HUVWPDOV�
IRUPDOLVLHUWH� |NRQRPHWULVFKH�.RQ]HSW� GHU�.DXVDOLWlW� GDU����=X�EHDFKWHQ� LVW�� GD��
HLQH�LQ�GLHVHP�6LQQH�DXIJHGHFNWH�.DXVDOLWlW�UHLQ�VWDWLVFK�LVW�XQG�VLFK�DXI�GLH�,GHH�
GHU�9RUKHUVDJEDUNHLW�EH]LHKW�XQG�QLFKW�HWZD�PLW�HLQHU�SKLORVRSKLVFKHQ�'HILQLWLRQ�
YRQ�.DXVDOLWlW�JOHLFK]XVHW]HQ�LVW�����
�
(LQ� *5$1*(5�.DXVDOLWlWVWHVW� LVW� JHHLJQHW�� XP� GLH� 5LFKWXQJ� SRWHQWLHOOHU�
$QVWHFNXQJVHIIHNWH� DXI]X]HLJHQ�� 'LH� (UJHEQLVVH� LQ� %H]XJ� DXI� GLH� YRUOLHJHQGHQ�
6SUHDGUHLKHQ� VLQG� ]LHPOLFK� HLQGHXWLJ��0LW� HLQHU�:DKUVFKHLQOLFKNHLW� YRQ� MHZHLOV�
�EHU� ���� ODVVHQ� VLFK� GLH� GUHL� +\SRWKHVHQ� ]XU�FNZHLVHQ�� GD�� GLH� $DD�6SUHDGV�
NHLQHQ� (LQIOX�� DXI� GLH� (QWZLFNOXQJ� GHU� $D��� $�� E]Z�� %DD�6SUHDGV� KDEHQ��
'DJHJHQ� N|QQHQ� GLH� XPJHNHKUWHQ� +\SRWKHVHQ�� GD�� $D��� $�� E]Z�� %DD�6SUHDGV�
NHLQHQ� (LQIOX�� DXI� GLH� (QWZLFNOXQJ� GHU� $DD�6SUHDGV� KDEHQ�� EHL� NHLQHP�
DN]HSWDEOHQ� 6LJQLILNDQ]QLYHDX� DEJHOHKQW� ZHUGHQ�� 0LW� HLQHU�
,UUWXPVZDKUVFKHLQOLFKNHLW� NOHLQHU� ��� NDQQ� GHVKDOE� EHKDXSWHW� ZHUGHQ�� GD�� GLH�
6SUHDGHQWZLFNOXQJ� LQ� GHQ� DQGHUHQ� EHWUDFKWHWHQ� 5DWLQJNODVVHQ� YRQ� GHQ� 6SUHDGV�
DXI�$DD�$QOHLKHQ�DEKlQJLJ� LVW��:HLWHUKLQ�HUJLEW�GHU�.DXVDOLWlWVWHVW�� GD��$��XQG�
%DD�6SUHDGV�]XGHP�PLW�HLQHU�,UUWXPVZDKUVFKHLQOLFKNHLW�YRQ�NOHLQHU����E]Z�����
YRQ� $D�6SUHDGV� DQJHVWHFNW� ZHUGHQ�� ,P� *HJHQVDW]� ]X� GHQ� ELVKHU� DXVJHPDFKWHQ�
$QVWHFNXQJVHIIHNWHQ� YRQ� 6SUHDGV� EHVVHUHU� DXI� VFKOHFKWHUH� 5DWLQJNODVVHQ� ]HLJW�
VLFK��GD��$�6SUHDGV�PLW�HLQHU�:DKUVFKHLQOLFKNHLW�YRQ��EHU�����GHU�(QWZLFNOXQJ�
YRQ�%DD�6SUHDGV�IROJHQ����
�
,QVJHVDPW� EHVWlWLJW� VLFK� GHU� (LQGUXFN� HLQHU� JOHLFKJHULFKWHWHQ� (QWZLFNOXQJ� GHU�
6SUHDGV�XQWHUVFKLHGOLFKHU�5LVLNRNODVVHQ��'DU�EHU�KLQDXV�NRQQWH�JH]HLJW�ZHUGHQ��
�����������������������������������������������������������
���'HU�*UDQJHU�.DXVDOLWlWVWHVW�XQWHUVXFKW��LQZLHIHUQ�HLQH�9DULDEOH�<�]XU�(UNOlUXQJ�HLQHU�9DULDEOHQ�;�EHLWUDJHQ�NDQQ��<�JLOW� GDQQ�DOV�YHUXUVDFKHQG� I�U�;��ZHQQ�HV�EHL� VRQVW� LGHQWLVFKHQ�$QQDKPHQ�JHOLQJW�� GXUFK�(LQEH]LHKXQJ� YHUJDQJHQHU�<�:HUWH� GLH�3URJQRVHTXDOLWlW� I�U� GLH�:HUWH� YRQ�;� ]X�YHUEHVVHUQ��9JO��&��*UDQJHU��&DXVDO�5HODWLRQV��������6�������
���9JO��$��+DUYH\��gNRQRPHWULVFKH�$QDO\VH��������6�������
���'LH�(UJHEQLVVH�GHV�*5$1*(5�7HVWV�VLQG�LQ�7DEHOOH����$QKDQJ������6�����DEJHELOGHW���
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GD�� GLH� 5HLKHQ� JHJHQVHLWLJHQ� $QVWHFNXQJVHIIHNWHQ� XQWHUZRUIHQ� VLQG�� ZREHL�
WHQGHQ]LHOO� JLOW�� GD�� GLH� 6SUHDGV� VFKOHFKWHUHU� 5DWLQJV� YRQ� GHQ� 6SUHDGV� EHVVHUHU�
5DWLQJV� ÄDQJHVWHFNW³� ZHUGHQ�� :lKUHQG� GLH� .RUUHODWLRQVDQDO\VH� DEQHKPHQGH�
.RUUHODWLRQHQ� ]ZLVFKHQ� QLFKW� EHQDFKEDUWHQ� 5DWLQJNODVVHQ� DQ]HLJW�� HUJLEW� HLQ�
.DXVDOLWlWVWHVW�� GD�� GLH� 6SUHDGV� YRQ� $QOHLKHQ� PLW� GHU� K|FKVWHQ� %RQLWlW� HLQHQ�
JUR�HQ�(UNOlUXQJVEHLWUDJ�I�U�GLH�6SUHDGHQWZLFNOXQJ�LQ�DOOHQ�DQGHUHQ�EHWUDFKWHWHQ�
5DWLQJNODVVHQ�OLHIHUW��
�
������%HWUDFKWXQJ�GHU�����7DJH�7UHQGV��
8P�$XVVDJHQ��EHU�PLWWHOIULVWLJH�(QWZLFNOXQJVWHQGHQ]HQ�GHU�6SUHDGV�]X� WUHIIHQ��
ELHWHW� HV� VLFK� DQ�� YRQ� GHU� E|UVHQWlJOLFKHQ�%HWUDFKWXQJ� ]X� DEVWUDKLHUHQ� XQG� VWDWW�
GHVVHQ� 7UHQGV� ]X� XQWHUVXFKHQ�� 6FKDXELOG� �� ]HLJW� GLH� ����7DJH�7UHQGV� GHU� LQ�
6FKDXELOG���GDUJHVWHOOWHQ�6SUHDG]HLWUHLKHQ������
�
6FKDXELOG����5DWLQJ�(LQIOX��DXI�5HILQDQ]LHUXQJVNRVWHQ������7DJH�7UHQGV���

�
�'LH�6SUHDGHQWZLFNOXQJ� Ol�W� VLFK�QXQ� LQ�GUHL�E]Z��YLHU�$EVFKQLWWH�XQWHUJOLHGHUQ��
$EJHVHKHQ� YRQ� $QOHLKHQ� EHVWHU� %RQLWlW�� GHUHQ� 6SUHDGV� LKUH� YRUOlXILJHQ�
+|FKVWVWlQGH� EHUHLWV� PLW� HLQLJHP� 9RUODXI� HUUHLFKWHQ�� VWLHJHQ� GLH� 6SUHDGV� GHU�
�����������������������������������������������������������
���=XU�7UHQGEHUHFKQXQJ�ZLUG�HLQ�HLQVHLWLJHU��JHZLFKWHWHU�JOHLWHQGHU�'XUFKVFKQLWW�YHUZHQGHW��
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(LQ� HLQVHLWLJHU� 'XUFKVFKQLWW� JHZlKUOHLVWHW� GDEHL� GLH� %HUHFKQXQJ� GHU� 7UHQGOLQLH� ELV� ]XP� MHZHLOV�DNWXHOOHQ�%|UVHQWDJ��9JO��:��=XFFKLQL�XQG�.��1HXPDQQ��=HLWUHLKHQ��R��-���6�����I��
���'LH�%HUHFKQXQJ� VRZLH�JUDILVFKH�'DUVWHOOXQJ�GHU�����7DJH�7UHQGV� HUIROJWH� DQKDQG�GHU�JHPl��*OHLFKXQJ������6������EHUHFKQHWHQ�6SUHDGV�XQWHU�9HUZHQGXQJ�GHV�6RIWZDUHSDNHWHV�5��6LHKH�KLHU]X�DXFK�GHQ�5�4XHOOFRGH�LP�$QKDQJ��������6�����I��
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5DWLQJNODVVHQ� $D�� $� XQG� %DD� ELV� (QGH�0DL� ����� VLJQLILNDQW� DQ�� 1DFKGHP� GLH�
6SUHDGV� LKUH� +|FKVWVWlQGH� �EHUVFKULWWHQ� KDEHQ�� IROJWH� HLQH� �EHU� VHFKV� -DKUH�
DQKDOWHQGH� 3KDVH� VLQNHQGHU� 6SUHDGV�� 'LH� 7LHIVWlQGH� ZXUGHQ� VFKOLH�OLFK� (QGH�
2NWREHU� ����� HUUHLFKW�� ,Q� GHQ� IROJHQGHQ� GUHL� -DKUHQ� NDP� HV� ]X� HLQHP� HUQHXWHQ�
$QVWLHJ� GHU� 6SUHDGV�� GLH� VLFK� ELV� -DQXDU� ����� GXUFKVFKQLWWOLFK� QDKH]X�
YHUGRSSHOWHQ��2E�GHU�VWHLJHQGH�7UHQG�QRFK�LQWDNW�LVW�RGHU�RE�GLH�+|FKVWVWlQGH�]X�
%HJLQQ�GHV�-DKUHV�DOV�:HQGHSXQNW�I�U�ZLHGHU�VLQNHQGH�6SUHDGV�]X�LQWHUSUHWLHUHQ�
VLQG�� NDQQ� QLFKW� HLQGHXWLJ� EHXUWHLOW� ZHUGHQ�� 'LHV� ZLUG� GLH� (QWZLFNOXQJ� GHU�
6SUHDGV�LQ�GHQ�QlFKVWHQ�:RFKHQ�XQG�0RQDWHQ�]HLJHQ���
�
(LQH�8UVDFKH�I�U�GDV�$QVWHLJHQ�GHU�6SUHDGV�VHLW�0LWWH�GHU�����HU�-DKUH�NDQQ�X��D��
LQ�GXUFKVFKQLWWOLFK�VLQNHQGHQ�5DWLQJV�JHVHKHQ�ZHUGHQ��6WXGLHQ�KDEHQ�JH]HLJW��GD��
GLH� DQ� 8QWHUQHKPHQ� YHUJHEHQHQ� 5DWLQJV� WURW]� LP� ZHVHQWOLFKHQ� XQYHUlQGHUWHU�
%LODQ]NHQQ]DKOHQ�0LWWH� GHU� ����HU� -DKUH� VLJQLILNDQW� QLHGULJHU�ZDUHQ� DOV� LQ� GHQ�
VSlWHQ� ����HU� XQG� IU�KHQ� ����HU� -DKUHQ�� ZDV� DXI� YHUVFKlUIWH� $QIRUGHUXQJHQ�
VHLWHQV� GHU� 5DWLQJDJHQWXUHQ� KLQGHXWHW���� 7ULIIW� GLHVH� (UNOlUXQJ� I�U� GHQ�
6SUHDGDQVWLHJ� VHLW� 0LWWH� GHU� ����HU� -DKUH� ]X�� VR� ZLUG� KLHUGXUFK� GHU� QHJDWLYH�
=XVDPPHQKDQJ�]ZLVFKHQ�6SUHDGV�XQG�5DWLQJV�ZHLWHU�XQWHUPDXHUW��
�
������(QWZLFNOXQJ�GHV�$EVWDQGHV�]ZLVFKHQ�EHQDFKEDUWHQ�5DWLQJNODVVHQ��
%HL� %HWUDFKWXQJ� GHU� $EVWlQGH� ]ZLVFKHQ� ]ZHL� EHQDFKEDUWHQ� 5DWLQJNODVVHQ� LQ�
6FKDXELOG� �� IlOOW� DXI�� GD�� GLHVH� PLW� DEQHKPHQGHU� .UHGLWZ�UGLJNHLW� DQVWHLJHQ��
ZRGXUFK� GLH� DXV� GHU� VWDWLVFKHQ� %HWUDFKWXQJ� JHZRQQHQH� (UNHQQWQLV� HLQHV�
�EHUSURSRUWLRQDOHQ� $QVWLHJV� GHU� 5LVLNRNRPSHQVDWLRQ� XQWHUPDXHUW� ZLUG���� 'LH�
G\QDPLVFKH�'DUVWHOOXQJ� RIIHQEDUW� LQ� GLHVHP�=XVDPPHQKDQJ�� GD�� LP�=HLWDEODXI�
DXFK�GLH�$PSOLWXGH�GHU�$EVWlQGH�6FKZDQNXQJHQ�XQWHUOHJHQ�LVW��8P�GLHV�GHXWOLFK�
]X� PDFKHQ�� ZHUGHQ� GLH� 0LWWHOZHUWH� GHU� 6SUHDGGLIIHUHQ]HQ� ]ZLVFKHQ� ]ZHL�
5DWLQJNODVVHQ� EHWUDFKWHW��'DV� IROJHQGH�6FKDXELOG� JLEW� HLQHUVHLWV� GLH�0LWWHOZHUWH�
GHU� 6SUHDGGLIIHUHQ]HQ� ( )$DD$D - �� ( )$D$ - � XQG� ( )$%DD - � �EHU� GHQ�JHVDPWHQ�
%HREDFKWXQJV]HLWUDXP� YRQ� ����� ±� ����� XQG� DQGHUHUVHLWV� 0LWWHOZHUWH� DXV�
,QWHUYDOOHQ�PLW�HLQHU�/lQJH�YRQ�����-DKUHQ�ZLHGHU��
�
�����������������������������������������������������������
���9JO��3��-DFNVRQ�XQG�:��3HUUDXGLQ��1DWXUH�RI�&UHGLW�5LVN��������6�������
���6LHKH�REHQ�$EVFKQLWW������6������
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6FKDXELOG����6SUHDGGLIIHUHQ]HQ�]ZLVFKHQ�]ZHL�5DWLQJNODVVHQ�������±����������
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$D�$DD $�$D %DD�$ �
�(V� IlOOW� DXI�� GD�� GLH� $EVWlQGH� ]ZLVFKHQ� ]ZHL� EHQDFKEDUWHQ� 5DWLQJNODVVHQ�
YDULLHUHQ��'LHV�EHGHXWHW��GD��,QYHVWRUHQ�GDV�$XVPD��GHV�PLW�HLQHP�VFKOHFKWHUHQ�
5DWLQJ�YHUEXQGHQHQ�]XVlW]OLFKHQ�5LVLNRV�LP�=HLWDEODXI�XQWHUVFKLHGOLFK�EHZHUWHQ�
XQG� LKUH� )RUGHUXQJHQ� QDFK� ]XVlW]OLFKHU� 5HQGLWH� HQWVSUHFKHQG� DQSDVVHQ��
%HLVSLHOVZHLVH� EHWUXJ� GHU� ]XVlW]OLFKH� 5LVLNRDXIVFKODJ� I�U� $QOHLKHQ� PLW� HLQHP�
%DD�5DWLQJ� LP� 9HUJOHLFK� ]X� $QOHLKHQ� PLW� HLQHP� $�5DWLQJ� �EHU� GHQ� JHVDPWHQ�
%HREDFKWXQJV]HLWUDXP� ������ %3�� 'HU� NRQNUHWH� $XIVFKODJ� LVW� MHGRFK� VWDUN�
DEKlQJLJ�YRP�JHQDXHQ�=HLWUDXP�GHU�%HWUDFKWXQJ��6R�ZXUGH�DP�0DUNW�]ZLVFKHQ�
�����XQG������GXUFKVFKQLWWOLFK�HLQ�$XIVFKODJ� LQ�+|KH�YRQ�������%3�JHIRUGHUW��
ZlKUHQG� VLFK� GLH� 0DUNWWHLOQHKPHU� ]ZLVFKHQ� ����� XQG� ����� GDV� ]XVlW]OLFKH�
5LVLNR� I�U� HLQH� $QODJH� LQ� %DD�$QOHLKHQ� OHGLJOLFK� PLW� ������ %3� NRPSHQVLHUHQ�
OLH�HQ���
�
$OOHV� LQ�DOOHP�YHUlQGHUQ�VLFK�GLH�'LIIHUHQ]HQ�JOHLFKJHULFKWHW��G��K�� LP�9HUJOHLFK�
]XP� MHZHLOV� YRUDQJHJDQJHQHQ� =HLWLQWHUYDOO� VLQNHQ� RGHU� VWHLJHQ� GLH� GUHL�
EHUHFKQHWHQ� 'LIIHUHQ]HQ� JHPHLQVDP�� 'LH� HLQ]LJH� $XVQDKPH� VWHOOW� GDV� LP�
9HUJOHLFK� ]X� GHQ� DQGHUHQ� EHLGHQ� 'LIIHUHQ]HQ� JHJHQOlXILJH� $QVWHLJHQ� GHU�
'LIIHUHQ]�]ZLVFKHQ�$D��XQG�$DD�6SUHDGV�YRQ�����������GDU������
�

�����������������������������������������������������������
���6LHKH�'DWHQWDEHOOH�LP�$QKDQJ������7DEHOOH����6������
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������6WUHXXQJ�GHU�6SUHDGV�
$EVFKOLH�HQG� VROOHQ� DQKDQG� GHU� (QWZLFNOXQJ� GHU� ,QGH[�6SUHDGV� YHUVFKLHGHQHU�
5DWLQJNODVVHQ� QRFK� $XVVDJHQ� �EHU� GLH� 6FKZDQNXQJVEUHLWH� GHU� 6SUHDGV� LQ�
$EKlQJLJNHLW�YRQ�GHP�]XJHK|ULJHQ�5DWLQJ�DEJHOHLWHW�ZHUGHQ��'LH�'DUVWHOOXQJHQ�
LQ�GHQ�6FKDXELOGHUQ���XQG��� ODVVHQ�EHUHLWV�YHUPXWHQ��GD��6SUHDGV�XP�VR�VWlUNHU�
VFKZDQNHQ� MH� VFKOHFKWHU� GDV� MHZHLOLJH�5DWLQJ� DXVIlOOW��'DV� WDWVlFKOLFKH�$XVPD��
GHU�6WUHXXQJ�NDQQ�PLW�+LOIH�GHU�HPSLULVFKHQ�9DULDQ]�JHPHVVHQ�ZHUGHQ�����
�
6FKDXELOG�����9DULDQ]�GHU�6SUHDGV�I�U�YHUVFKLHGHQH�5HVWODXI]HLWHQ���
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�
�2EZRKO�HV�8QWHUVFKLHGH�LQ�$EKlQJLJNHLW�YRQ�GHQ�5HVWODXI]HLWHQ�GHU�EHWUDFKWHWHQ�
8QWHUQHKPHQ�JLEW�� ]HLJW�6FKDXELOG� ���� GD��GLH�6WUHXXQJ�GHU�6SUHDGHQWZLFNOXQJ�
WHQGHQ]LHOO� QHJDWLY� YRQ� GHU� *�WH� GHV� HQWVSUHFKHQGHQ� 5DWLQJV� DEKlQJLJ� LVW�� 'LH�
6FKZDQNXQJVEUHLWH� GHU� 6SUHDGV� QLPPW� PLW� VLQNHQGHU� %RQLWlWVHLQVFKlW]XQJ� ]X��
$XIIlOOLJ� LVW� KLHUEHL� HLQH� PDVVLYH� =XQDKPH� GHU� 9DULDQ]� EHLP� hEHUJDQJ� YRQ�
$QOHLKHQ�PLW�HLQHP�$�5DWLQJ�]X�VROFKHQ�PLW�HLQHP�%DD�5DWLQJ��
�
'LH�9DULDQ]EHWUDFKWXQJ� NDQQ� MHGRFK� QXU� HLQHQ� HUVWHQ�+LQZHLV� DXI� GLH�6WUHXXQJ�
GHU� 6SUHDGV� LQ� =XVDPPHQKDQJ� PLW� GHQ� ]XJHK|ULJHQ� 5DWLQJV� JHEHQ�� 'HU�
HQWVFKHLGHQGH� 1DFKWHLO� GHU� 9DULDQ]EHUHFKQXQJ� EHVWHKW� GDULQ�� GD�� GLHVH�
.HQQ]LIIHU� OHGLJOLFK� GHQ� GXUFKVFKQLWWOLFKHQ� TXDGULHUWHQ� $EVWDQG� ]ZLVFKHQ� GHQ�
�����������������������������������������������������������
���'LH�9DULDQ]�EHUHFKQHW�GHQ�GXUFKVFKQLWWOLFKHQ�TXDGULHUWHQ�$EVWDQG�]ZLVFKHQ�GHQ�5HDOLVDWLRQHQ�HLQHU�=XIDOOVYDULDEOHQ�XQG�LKUHP�(UZDUWXQJVZHUW���

����� [ ]���� ms -== ;(;9DU ��
'LH� 9DULDQ]� LVW� HLQ� QRUPLHUWHV� 0D�� I�U� GLH� 6WUHXXQJ� HLQHU� =XIDOOVYDULDEOHQ�� 9JO�� &�� +LOO�� :��*ULIILWKV�XQG�*��-XGJH��(FRQRPHWULFV��������6������
���6LHKH�'DWHQWDEHOOH�LP�$QKDQJ������7DEHOOH�����6������
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E|UVHQWlJOLFK�EHREDFKWHWHQ�6SUHDGV�XQG�LKUHP�(UZDUWXQJVZHUW��EHU�GHQ�JHVDPWHQ�
%HREDFKWXQJV]HLWUDXP� EHVWLPPW�� 'LH� 9DULDQ]� HUP|JOLFKW� NHLQH� $QDO\VH� GHU�
G\QDPLVFKHQ� (QWZLFNOXQJ� YRQ� 6SUHDGVFKZDQNXQJHQ�� 8P� $XVVDJHQ� �EHU� GLH�
'\QDPLN� YRQ� 6SUHDGVFKZDQNXQJHQ� WUHIIHQ� ]X� N|QQHQ�� ZHUGHQ� LP� IROJHQGHQ�
]XQlFKVW�GLH�(UVWHQ�'LIIHUHQ]HQ�XQG�DQVFKOLH�HQG�GLH�9RODWLOLWlWHQ�GHU�6SUHDGV�MH�
5DWLQJNODVVH�EHUHFKQHW���
�
��������%LOGXQJ�GHU�(UVWHQ�'LIIHUHQ]HQ�
(LQ� SUREDWHV� 0LWWHO�� XP� 6SUHDGVFKZDQNXQJHQ� LP� =HLWDEODXI� ]X� XQWHUVXFKHQ��
N|QQWH�GLH�%LOGXQJ�GHU�(UVWHQ�'LIIHUHQ]HQ�VHLQ��ZREHL�MHGH�%HREDFKWXQJ�YRQ�GHU�
QDFKIROJHQGHQ�VXEWUDKLHUW�ZLUG��1DFK�'LYLVLRQ�GHU�(UVWHQ�'LIIHUHQ]HQ�GXUFK�GLH�
DEVROXWH� 6SUHDGK|KH� ]XP� =HLWSXQNW� �-W � HUKlOW� PDQ� GLH� UHODWLYHQ� WlJOLFKHQ�
6SUHDGYHUlQGHUXQJHQ��GLH�UHODWLYHQ�(UVWHQ�'LIIHUHQ]HQ��
�
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6FKDXELOG� ��� ]HLJW� GLH� UHODWLYHQ� (UVWHQ� 'LIIHUHQ]HQ� GHU� ,QGH[�6SUHDGV� I�U� 86�
DPHULNDQLVFKH� 8QWHUQHKPHQVDQOHLKHQ� PLW� HLQHU� 5HVWODXI]HLW� YRQ� ����� -DKUHQ�

��� =N � LQ� GHQ� 5DWLQJNODVVHQ� $DD�� $D�� $� XQG� %DD� ��������� =M �� 0DQ� HUNHQQW�
]XQlFKVW� HLQPDO��GD��GLH�E|UVHQWlJOLFKHQ�9HUlQGHUXQJHQ�GHU�6SUHDGV�]X�%HJLQQ�
GHV� %HREDFKWXQJV]HLWUDXPV� LQ� DOOHQ� 5DWLQJNODVVHQ� YRODWLOHU� ZDUHQ�� 'DV� K|KHUH�
1LYHDX� GHU� UHODWLYHQ� (UVWHQ�'LIIHUHQ]HQ� LQ� DOOHQ� 5DWLQJNODVVHQ� JHJHQ� (QGH� GHU�
����HU� -DKUH�ZXUGH� WURW]� GHU�:lKUXQJVNULVHQ� JHJHQ�(QGH� GHU� ����HU� -DKUH� ELV�
DXI�HLQH�$XVQDKPH�QLFKW�ZLHGHU�HUUHLFKW��/HGLJOLFK�DP�������������GLHVHV�'DWXP�
HQWVSULFKW� GHP� ������ %HREDFKWXQJVWDJ��� GHP� 7DJ� GHV� %HJLQQV� GHU� UXVVLVFKHQ�
:lKUXQJVNULVH����NDQQ�LQ�DOOHQ�5DWLQJNODVVHQ�EHL�GHQ�(UVWHQ�'LIIHUHQ]HQ�HLQPDOLJ�
HLQ�VLPXOWDQHU�$XVEUXFK�QDFK�REHQ�EHREDFKWHW�ZHUGHQ��
�
%HLP� 9HUJOHLFK� GHU� UHODWLYHQ� (UVWHQ� 'LIIHUHQ]HQ� I�U� GLH� XQWHUVFKLHGOLFKHQ�
5DWLQJNODVVHQ� IlOOW� DXI�� GD�� VLFK� GLH� E|UVHQWlJOLFKHQ� 9HUlQGHUXQJHQ� LQ� GHQ�
XQWHUHQ�5DWLQJNODVVHQ�$�XQG�%DD�LP�$QVFKOX��DQ�GLH�YRODWLOHUH�3KDVH�JHJHQ�(QGH�
GHU�����HU�-DKUH�LP�ZHVHQWOLFKHQ�LQQHUKDOE�HLQHV�)�QISUR]HQWEDQGHV�EHZHJHQ��,Q�
�����������������������������������������������������������
���9JO��6��0HUJQHU��)U�KZDUQLQGLNDWRUHQ��������6�������
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GHQ� REHUHQ�5DWLQJNODVVHQ� GDJHJHQ�ZLUG� GLHVHV�%DQG� UHJHOPl�LJ�QDFK�REHQ�XQG�
XQWHQ�GXUFKEURFKHQ��'LH�9RODWLOLWlW� GHU� UHODWLYHQ�(UVWHQ�'LIIHUHQ]HQ� VFKHLQW�PLW�
]XQHKPHQGHU�%RQLWlWVHLQVFKlW]XQJ�DQ]XVWHLJHQ����
�
6FKDXELOG�����%LOGXQJ�GHU�UHODWLYHQ�(UVWHQ�6SUHDGGLIIHUHQ]HQ���
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�
�,QVJHVDPW� GHXWHW� GLH�$QDO\VH� GHU� UHODWLYHQ� (UVWHQ�'LIIHUHQ]HQ� DXI� HLQH� SRVLWLYH�
$EKlQJLJNHLW� ]ZLVFKHQ� GHU� SUR]HQWXDOHQ� 9HUlQGHUXQJ� GHU� UHODWLYHQ� (UVWHQ�
'LIIHUHQ]HQ�XQG�GHU�5DWLQJTXDOLWlW�KLQ��'LHVHV�LQ�+LQEOLFN�DXI�GLH�,QGLNDWLRQ�GHU�
9DULDQ]EHWUDFKWXQJ� NRQWUlUH� (UJHEQLV� LVW� �EHUUDVFKHQG� XQG� EHGDUI� HLQHU�
hEHUSU�IXQJ�LP�5DKPHQ�HLQHU�9RODWLOLWlWVDQDO\VH��
�
��������%HWUDFKWXQJ�GHU�9RODWLOLWlW�
'HU� %HJULII� 9RODWLOLWlW� EH]HLFKQHW� LP� 5DKPHQ� GHU� .DSLWDOPDUNWWKHRULH�
XUVSU�QJOLFK�GLH�6FKZDQNXQJVEUHLWH�YRQ�5HQGLWHQ����%HYRU�GLHVHV�.RQ]HSW�LQ�GHU�

�����������������������������������������������������������
���'LH�%HUHFKQXQJ� VRZLH� JUDILVFKH�'DUVWHOOXQJ� GHU� UHODWLYHQ�(UVWHQ�'LIIHUHQ]HQ� HUIROJWH� DQKDQG�GHU�JHPl��*OHLFKXQJ������6������EHUHFKQHWHQ�6SUHDGV�XQWHU�9HUZHQGXQJ�GHV�6RIWZDUHSDNHWHV�5��6LHKH�KLHU]X�LQVEHVRQGHUH�DXFK�GHQ�5�4XHOOFRGH�LP�$QKDQJ��������6�����I��
���9JO��3��$QGUHV��*$5&+�2SWLRQVEHZHUWXQJVPRGHOO��������6������
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YRUOLHJHQGHQ�$UEHLW�DXI�6SUHDGV��EHUWUDJHQ�ZLUG��VROO�NXU]�DXI�GLH�'HILQLWLRQ�XQG�
(UPLWWOXQJ�GHU�9RODWLOLWlW�HLQJHJDQJHQ�ZHUGHQ���
�
'DV� QRUPLHUWH�0D��9RODWLOLWlW� ZLUG� DQDO\WLVFK� DXV� GHU� 6WDQGDUGDEZHLFKXQJ� GHU�
5HQGLWHQ� EHUHFKQHW�� G�� K�� GLH� 9RODWLOLWlW� EH]LHKW� VLFK� QLFKW� DXI� �$NWLHQ��.XUVH�
VRQGHUQ� DXI� 5HQGLWHQ���� $QJHZDQGW� DXI� GHQ� 8QWHUVXFKXQJVJHJHQVWDQG� EHGHXWHW�
GLHV�� GD�� VLFK� GLH� 9RODWLOLWlW� DXI� GLH� WlJOLFKHQ� UHODWLYHQ� 6SUHDGYHUlQGHUXQJHQ�

��M
W63D �EH]LHKHQ�PX��XQG�QLFKW�DXI�GLH�DEVROXWH�6SUHDGK|KH� ��M

W63 ����
�
'LH�6WDQGDUGDEZHLFKXQJ�ZLUG�DXI�HLQ�-DKU�QRUPLHUW��XP�GLH�HLQ]HOQHQ�:HUWH�I�U�
GLH� 9RODWLOLWlW�PLWHLQDQGHU� YHUJOHLFKHQ� ]X� N|QQHQ�� =XU�$QQXDOLVLHUXQJ�ZLUG� GLH�
6WDQGDUGDEZHLFKXQJ� PLW� GHU� 4XDGUDWZXU]HO� GHU� $Q]DKO� GHU� +DQGHOVWDJH� HLQHV�
-DKUHV��KLHU�������PXOWLSOL]LHUW��$OV�9RODWLOLWlW�EH]HLFKQHW�PDQ�VFKOLH�OLFK�GLH�DXI�
GLHVH�:HLVH�HUPLWWHOWH�DQQXDOLVLHUWH�6WDQGDUGDEZHLFKXQJ����
�
'LH�LQ�6FKDXELOG����GDUJHVWHOOWHQ�9RODWLOLWlWHQ�EHUXKHQ�DXI�KLVWRULVFKHQ�6SUHDGV��
(LQH� ZLFKWLJH� 9RUDXVVHW]XQJ� ]XU� %HUHFKQXQJ� YRQ� 9RODWLOLWlWVVFKlW]HUQ� DQKDQG�
KLVWRULVFKHU�6SUHDGV� LVW�GLH�$QQDKPH�HLQHU� VWDWLRQlUHQ�9HUWHLOXQJ�GHU�6SUHDGV����
'D� REHQ� EHUHLWV� JH]HLJW� ZHUGHQ� NRQQWH�� GD�� GLH� KLHU� ]X� EHWUDFKWHQGHQ�
6SUHDG]HLWUHLKHQ� QLFKW� VWDWLRQlU� VLQG�� HUZHLVW� VLFK� GLH� 9RUJHKHQVZHLVH� GHU�
9RODWLOLWlWVEHUHFKQXQJ�DXI�*UXQGODJH�KLVWRULVFKHU�'DWHQ�DOV�SUREOHPDWLVFK�����'LH�
7DWVDFKH�� GD�� GLHVH� 9RUJHKHQVZHLVH� EHL� GHU� (UPLWWOXQJ� GHU� 9RODWLOLWlW� WURW]�
WKHRUHWLVFKHU� 9RUEHKDOWH� ÄHLQH� HLQIDFKH� XQG� YRU� DOOHP� LQ� GHU� 3UD[LV� KlXILJ�
DQJHZDQGWH�0HWKRGH�GHU�9RODWLOLWlWVJHZLQQXQJ³����GDUVWHOOW��UHFKWIHUWLJW� OHW]WOLFK�
DEHU�GLH�%HVWLPPXQJ�GHU�9RODWLOLWlW�XQWHU�9HUZHQGXQJ�KLVWRULVFKHU�6SUHDGV���
�
+LHU]X� ZLUG� XQWHU� 9HUZHQGXQJ� HLQHV� JOHLWHQGHQ� )HQVWHUV� GHU� /lQJH� Q �KLHU��

��=Q ��HLQ�JOHLWHQGHU�9RODWLOLWlWVVFKlW]HUV� ¾l �EHVWLPPW����
�

�����������������������������������������������������������
���9JO��3��$QGUHV��*$5&+�2SWLRQVEHZHUWXQJVPRGHOO��������6������
���=XU�%HUHFKQXQJ�GHU� ��M

W63D �VLHKH�*OHLFKXQJ������6������
���9JO��3��$QGUHV��*$5&+�2SWLRQVEHZHUWXQJVPRGHOO��������6������
���9JO��'��6FKQHLGHU��,QYHVWLWLRQ��������6�������
����9JO��GLH�(UJHEQLVVH�GHV�',&.(<�)8//(5�7HVWV�LQ�$EVFKQLWW��������6������
����0��%|V��2SWLRQVEHZHUWXQJ��������6�������
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'LHVHV� 9RODWLOLWlWVPD�� HLJQHW� VLFK� DXIJUXQG� GHU� 9HUVFKLHEXQJ� GHV� )HQVWHUV� ]XU�
9HUDQVFKDXOLFKXQJ�GHU�9HUlQGHUXQJ�GHU�9RODWLOLWlW�LP�=HLWDEODXI�����
�
6FKDXELOG�����6SUHDGYRODWLOLWlW�I�U�YHUVFKLHGHQH�5DWLQJNODVVHQ����

�
�6FKDXELOG� ��� ]HLJW� GLH� (QWZLFNOXQJ� GHU� 6SUHDGYRODWLOLWlW� I�U� GLH� 5DWLQJNODVVHQ�
$DD��$D��$�XQG�%DD�����0DQ�HUNHQQW�GHXWOLFK��GD��GLH�9RODWLOLWlW�I�U�GLH�K|FKVWH�
5DWLQJNODVVH� DP� JU|�WHQ� LVW� XQG� PLW� DEQHKPHQGHU� *�WH� GHU� 5DWLQJV� VLQNW��
$EJHVHKHQ�YRQ�HLQLJHQ�$XVQDKPHQ���EHUVFKQHLGHQ�VLFK�GLH�9RODWLOLWlWHQ� I�U�GLH�
HLQ]HOQHQ�5DWLQJNODVVHQ�QLFKW��hEHU�GHQ�JHVDPWHQ�%HREDFKWXQJV]HLWUDXP�JHVHKHQ�
EHGHXWHW�GLHV��GD��HLQH�QLFKW�VWUHQJH�SRVLWLYH�$EKlQJLJNHLW�GHU�9RODWLOLWlW�YRQ�GHU�
5DWLQJHLQVWXIXQJ�H[LVWLHUW��
�
,Q� GLHVHP� $EVFKQLWW� VROOWHQ� DQKDQG� GHU� (QWZLFNOXQJ� GHU� ,QGH[�6SUHDGV� I�U�
YHUVFKLHGHQH�5DWLQJNODVVHQ�$XVVDJHQ��EHU�GLH�6FKZDQNXQJVEUHLWH�GHU�6SUHDGV�LQ�
$EKlQJLJNHLW� YRQ� GHQ� ]XJHK|ULJHQ� 5DWLQJV� DEJHOHLWHW� ZHUGHQ�� 'LH� %HWUDFKWXQJ�
GHU� 6SUHDGYDULDQ]HQ� GHXWHW� ]XQlFKVW� DXI� HLQHQ� SRVLWLYHQ� =XVDPPHQKDQJ�
]ZLVFKHQ�GHU�6WUHXXQJ�YRQ�6SUHDGV�XQG�GHQ�XQWHUVXFKWHQ�5DWLQJNODVVHQ�KLQ��%HL�
�����������������������������������������������������������
����9JO��3��$QGUHV��*$5&+�2SWLRQVEHZHUWXQJVPRGHOO��������6������
����'LH�%HUHFKQXQJ�VRZLH�JUDILVFKH�'DUVWHOOXQJ�GHU�H[SRQHQWLHOO�JHJOlWWHWHQ�9RODWLOLWlWHQ�HUIROJWH�DQKDQG� GHU� JHPl�� *OHLFKXQJ� ����� 6�� ���� EHUHFKQHWHQ� 6SUHDGV� XQWHU� 9HUZHQGXQJ� GHV�6RIWZDUHSDNHWHV�5��6LHKH�KLHU]X�LQVEHVRQGHUH�DXFK�GHQ�5�4XHOOFRGH�LP�$QKDQJ��������6���������
����%HL� GHQ� DEJHELOGHWHQ�=HLWUHLKHQ� KDQGHOW� HV� VLFK� XP� H[SRQHQWLHOO� JHJOlWWHWH�9RODWLOLWlWHQ��'HU�*UXQG�I�U�GLH�*OlWWXQJ�OLHJW�LQ�GHU�*HZlKUOHLVWXQJ�HLQHU�EHVVHUHQ�,QWHUSUHWLHUEDUNHLW��
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GLHVHP�HUVWHQ�(UJHEQLV�PX��MHGRFK�EHU�FNVLFKWLJW�ZHUGHQ��GD��GHU�VR�JHPHVVHQHQ�
6WUHXXQJ�HLQ�VWDWLVFKHV�0D��]XJUXQGH�OLHJW��ZHOFKHV�OHGLJOLFK�$XVVDJHQ��EHU�GLH�
GXUFKVFKQLWWOLFKH�6WUHXXQJ��EHU�GHQ�JHVDPWHQ�%HREDFKWXQJV]HLWUDXP�]XOl�W��'LH�
EHLGHQ� YRUJHVWHOOWHQ� 9HUIDKUHQ� ]XU� 8QWHUVXFKXQJ� GHU� 6WUHXXQJVHQWZLFNOXQJ� LP�
=HLWDEODXI� I�KUHQ�]XP�HQWJHJHQJHVHW]WHQ�(UJHEQLV�HLQHU�QHJDWLYHQ�$EKlQJLJNHLW�
]ZLVFKHQ� GHU� 6WUHXXQJ� YRQ� 6SUHDGV� XQG� GHQ� HQWVSUHFKHQGHQ� 5DWLQJV�� %HL� GHU�
,QWHUSUHWDWLRQ� GHU� ZLGHUVSU�FKOLFKHQ� (UJHEQLVVH� LVW� ]X� EHU�FNVLFKWLJHQ�� GD�� GLH�
9DULDQ]� DXI� *UXQGODJH� GHU� DEVROXWHQ� 6SUHDGV� EHUHFKQHW� ZXUGH�� ZlKUHQG� GLH�
G\QDPLVFKH� (QWZLFNOXQJ� DQKDQG� WlJOLFKHU� UHODWLYHU� 9HUlQGHUXQJHQ� DQDO\VLHUW�
ZXUGH�� )ROJOLFK� NDQQ� DQ� GLHVHU� 6WHOOH� HLQHUVHLWV� IHVWJHKDOWHQ� ZHUGHQ�� GD�� GLH�
6SUHDGV� LQ� LKUHU� DEVROXWHQ� +|KH� �EHU� GHQ� JHVDPWHQ� %HREDFKWXQJV]HLWUDXP�
JHVHKHQ� LP� 'XUFKVFKQLWW� XP� VR� VWlUNHUHQ� 6FKZDQNXQJHQ� XQWHUOHJHQ� VLQG� MH�
VFKOHFKWHU� GLH� 5DWLQJV� GHU� ]XJHK|ULJHQ�$QOHLKHQ�,QGL]HV� DXVIDOOHQ��$QGHUHUVHLWV�
JLOW� JOHLFK]HLWLJ�� GD�� GLH� 6SUHDGVFKZDQNXQJHQ�� JHPHVVHQ� DQ� GHQ� WlJOLFKHQ�
UHODWLYHQ�6SUHDGYHUlQGHUXQJHQ��PLW�EHVVHUHU�5DWLQJTXDOLWlW�JU|�HU�ZHUGHQ���
�
�
��h%(535h)81*�'(5�,1)250$7,216*(+$/7�+<327+(6(�
�
,P�YRUDQJHJDQJHQHQ�.DSLWHO���ZXUGHQ�$XVVDJHQ��EHU� VWDWLVFKH�XQG�G\QDPLVFKH�
=XVDPPHQKlQJH� ]ZLVFKHQ� %RQG�&UHGLW� 6SUHDGV� XQG� 5DWLQJV� DQKDQG� YRQ�
$QOHLKHQ�,QGL]HV� KHUJHOHLWHW�� ,P�*HJHQVDW]� GD]X� ZHUGHQ� LP� IROJHQGHQ� HLQ]HOQH�
8QWHUQHKPHQVDQOHLKHQ� EHWUDFKWHW�� XP� DXI� GHQ� (LQIOX�� NRQNUHWHU�
5DWLQJPD�QDKPHQ� DXI� GLH� 6SUHDGHQWZLFNOXQJ� ]X� VFKOLH�HQ����� =LHO� GHU�
QDFKIROJHQGHQ� $XVI�KUXQJHQ� LVW� HV�� $XIVFKO�VVH� �EHU� GLH� LQ� GHU� /LWHUDWXU�
NRQWURYHUV� GLVNXWLHUWH� )UDJH� ]X� JHZLQQHQ�� RE�PLW� GHU� |IIHQWOLFKHQ�%HNDQQWJDEH�
HLQHU� 5DWLQJPD�QDKPH� WDWVlFKOLFK� QHXH� ,QIRUPDWLRQHQ� DQ� GLH� .DSLWDOPlUNWH�
JHODQJHQ�� RGHU� RE� 5DWLQJV� OHGLJOLFK� EHUHLWV� RKQHKLQ� |IIHQWOLFK� ]XJlQJOLFKH�
,QIRUPDWLRQHQ�]X�HLQHU�5DWLQJNHQQ]DKO�YHUGLFKWHQ��
�

�����������������������������������������������������������
����8QWHU�5DWLQJPD�QDKPHQ�ZHUGHQ�LQ�GLHVHU�$UEHLW�$QN�QGLJXQJHQ�YRQ�'RZQJUDGHV��8SJUDGHV�RGHU�:DWFKOLVWLQJV�VHLWHQV�HLQHU�5DWLQJDJHQWXU�YHUVWDQGHQ��6LHKH�KLHU]X�DXFK�$EVFKQLWW������6�������



��(,1)/8��921�5$7,1*0$�1$+0(1�$8)�',(�635($'(17:,&./81*� ���

� �

����%HQFKPDUN�%HWUDFKWXQJ�GHU�6SUHDGHQWZLFNOXQJ�
%HYRU� LQ� $EVFKQLWW� ���� GHU� (LQIOX�� YRQ� 5DWLQJPD�QDKPHQ� DXI� GLH�
6SUHDGHQWZLFNOXQJ� JHWHVWHW�ZLUG�� VROOHQ� DQKDQG� HLQHV�%HLVSLHOV� ]XQlFKVW� HLQPDO�
JUXQGOHJHQGH�hEHUOHJXQJHQ� HUOlXWHUW� XQG�SRWHQWLHOOH�$QVDW]SXQNWH� I�U�P|JOLFKH�
7HVWYHUIDKUHQ�DXIJH]HLJW�ZHUGHQ��
�
6FKDXELOG�����%HQFKPDUN�%HWUDFKWXQJ�GHV�6SUHDGV�HLQHU�$7	7�$QOHLKH����
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$7	7��������������������� %HQFKPDUN 5DWLQJ �
�6FKDXELOG���� ]HLJW�GLH�G\QDPLVFKH�(QWZLFNOXQJ�GHV�6SUHDGV�DXI�HLQH�PLW�HLQHP�
&RXSRQ�YRQ��������DXVJHVWDWWHWH�$7	7�$QOHLKH�PLW�HLQHU�5HVWODXI]HLW�YRQ�FD��
��� -DKUHQ� VRZLH� GLH� (QWZLFNOXQJ� GHV� ]XJHK|ULJHQ� $7	7�5DWLQJV� QDFK�
022'<µ6����� $X�HUGHP� LVW� GLH� (QWZLFNOXQJ� GHV� 6SUHDGV� DXI� HLQHQ�%HQFKPDUN�
,QGH[� LP� =HLWDEODXI� DEJHELOGHW�� GHU� DXVVFKOLH�OLFK� DXV� VROFKHQ� $QOHLKHQ�
]XVDPPHQJHVHW]W�LVW��GLH�ZlKUHQG�GHV�JHVDPWHQ�%HREDFKWXQJV]HLWUDXPV��EHU�HLQ�
$D�5DWLQJ�YHUI�JHQ��'DV�$D�5DWLQJ�HQWVSULFKW�GDEHL�GHU�%RQLWlWVHLQVFKlW]XQJ�I�U�
$7	7�]X�%HJLQQ�GHV�%HREDFKWXQJV]HLWUDXPV���
�
'DV� 5DWLQJ� I�U� $7	7� ZXUGH� LQQHUKDOE� GHV� %HREDFKWXQJV]HLWUDXPV� YRP�
����������� ELV� ��������� ]ZHLPDO� KHUDEJHVWXIW�� $P� ����������� JDE� HV� HLQ�
�����������������������������������������������������������
���� 'LH� (;&(/�*UDILN� ZXUGH� DQKDQG� YRQ� 6SUHDGV� DXV� '$7$675($0� XQG� 5DWLQJGDWHQ� YRQ�022'<6�&20� ������������� HUVWHOOW�� 6LHKH� DXFK� ^,QGXVWU\BPDWB��SOXV`�>,QGB$�@� XQG�^%HQFKPDUNB86B&RUSRUDWHV`�>XVBFRUSRUDWHVB$$@��
���� 8P� GLH� (QWZLFNOXQJ� HLQHV� 5DWLQJV� LP� =HLWDEODXI� JUDILVFK� GDU]XVWHOOHQ�� P�VVHQ� GLH�DOSKDQXPHULVFKHQ� 5DWLQJN�U]HO� LQ� 6NDODUH� XPJHZDQGHOW� ZHUGHQ�� =XU� JHQDXHQ� 9RUJHKHQVZHLVH�YJO��$EVFKQLWW����������6������)�U�GLH�$XVI�KUXQJHQ�DQ�GLHVHU�6WHOOH�JHQ�JW�GHU�+LQZHLV��GD��GHP�5DWLQJN�U]HO�I�U�GLH�K|FKVWH�%RQLWlW��$DD��HLQH����]XJHZLHVHQ�ZLUG��'DV�]ZHLWEHVWH�5DWLQJ��$D���HUKlOW�HLQH����XQG�VR�ZHLWHU��$EVWXIXQJHQ�LQ�+|KH�YRQ������E]Z��±����ZHLVHQ�DXI�HLQ�:DWFKOLVWLQJ�PLW�SRVLWLYHU�E]Z��QHJDWLYHU�7HQGHQ]�KLQ���
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'RZQJUDGH�YRQ�$D��DXI�$��XQG�DP������������QDKP�022'<µ6�VHLQ�5DWLQJ�I�U�
$7	7� XP� HLQH� ZHLWHUH� 6WXIH� DXI� $�� KHUXQWHU����� 8QWHU� GHU� REHQ� JHWURIIHQHQ�
$QQDKPH�YRQ�HIIL]LHQWHQ�%RQGVPlUNWHQ�LQ�GHU�KDOE�VWUHQJHQ�)RUP�HUZDUWHW�PDQ��
XQDEKlQJLJ� YRQ� GHQ� GLHVHU� 5DWLQJPD�QDKPH� ]XJUXQGHOLHJHQGHQ� ,QIRUPDWLRQHQ��
GD�� GDV� (UHLJQLV� HLQHV� 'RZQJUDGHV� DE� GHP� 9HU|IIHQWOLFKXQJV]HLWSXQNW� LQ� GHQ�
$QOHLKHNXUVHQ�XQG�VFKOLH�OLFK�LQ�GHQ�6SUHDGV�HLQJHSUHLVW�LVW�����:HLWHUKLQ�NRQQWH�
EHUHLWV� JH]HLJW� ZHUGHQ�� GD�� GLH� 5HQGLWHIRUGHUXQJHQ� SRWHQWLHOOHU� ,QYHVWRUHQ�
QHJDWLY�YRQ�GHU�%RQLWlWVHLQVFKlW]XQJ�HLQHV�(PLWWHQWHQ�DEKlQJHQ�����%H]RJHQ�DXI�
GLH� YRUOLHJHQGH� $7	7�$QOHLKH� HUZDUWHW� PDQ� LQIROJH� GHU� %RQLWlWVDEVWXIXQJHQ�
HQWVSUHFKHQG� VWHLJHQGH� 6SUHDGV�� 8QNODU� LVW� DQ� GLHVHU� 6WHOOH� MHGRFK�� RE� GHU�
6SUHDGDQVWLHJ�EHUHLWV� LP�9RUIHOG�HLQHU�5DWLQJPD�QDKPH�EHJLQQW��RGHU�RE�GLHVHU�
HUVW�QDFK�%HNDQQWJDEH�GXUFK�GLH�5DWLQJDJHQWXU�HLQVHW]W��8QWHU�GHU�$QQDKPH��GD��
GLH� HLQHU� 5DWLQJHQWVFKHLGXQJ� ]XJUXQGHOLHJHQGHQ� ,QIRUPDWLRQHQ� GHQ�
0DUNWWHLOQHKPHUQ� VFKRQ� LP�9RUIHOG� HLQHU�5DWLQJPD�QDKPH�EHNDQQW� VLQG�� LVW� LP�
$QVFKOX�� DQ� HLQ� 5H�5DWLQJ� E]Z�� :DWFKOLVWLQJ� PLW� NHLQHQ� DEQRUPDOHQ�
6SUHDGYHUlQGHUXQJHQ� ]X� UHFKQHQ�� GD� EHUHLWV� DOOH� ,QIRUPDWLRQHQ� LQ� GHQ� 6SUHDGV�
EHU�FNVLFKWLJW�VLQG��*HKW�PDQ�DOOHUGLQJV�GDYRQ�DXV��GD��GLH�0DUNWWHLOQHKPHU�GLH�
LQ� HLQHP� 5DWLQJ� HQWKDOWHQHQ� ,QIRUPDWLRQHQ� ELV� ]XU� 9HU|IIHQWOLFKXQJ� GHU�
5DWLQJPD�QDKPH� QRFK� QLFKW� NDQQWHQ�� VWHLJHQ� GLH� 6SUHDGV� HUVW� QDFK� GHU�
%HNDQQWPDFKXQJ�DQ������
�
%HL� %HWUDFKWXQJ� YRQ� 6FKDXELOG� ��� IlOOW� DXI�� GD�� GLH� 6SUHDGV� LQ� LKUHU� DEVROXWHQ�
+|KH��EHU�GHQ�JHVDPWHQ�%HREDFKWXQJV]HLWUDXP�DQVWHLJHQ��%HYRU�DQ�GLHVHU�6WHOOH�
MHGRFK� GLH� 6SUHDGHQWZLFNOXQJ� GHU� $7	7�$QOHLKH� LQ� +LQEOLFN� DXI� GLH� EHLGHQ�
'RZQJUDGHV� QlKHU� XQWHUVXFKW� ZLUG�� PX�� DQ� GLH� REHQ� HPSLULVFK� IHVWJHVWHOOWHQ�
6FKZDQNXQJVHLJHQVFKDIWHQ� YRQ� 6SUHDG]HLWUHLKHQ� HULQQHUW� ZHUGHQ�� %HL� GHU�
%HWUDFKWXQJ�GHU�G\QDPLVFKHQ�6SUHDGHQWZLFNOXQJ�ZXUGH�GHXWOLFK��GD��GHU�Ä3UHLV�
YRQ� 5LVLNR³� LP� =HLWDEODXI� HUKHEOLFKHQ� 6FKZDQNXQJHQ� XQWHUOHJHQ� LVW����� 8P�
)HKOLQWHUSUHWDWLRQHQ� GHU� (QWZLFNOXQJ� YRQ� %RQGVSUHDGV� LP� +LQEOLFN� DXI� GHQ�
(LQIOX��YRQ�5DWLQJPD�QDKPHQ�DXI�GLH�6SUHDGHQWZLFNOXQJ�]X�YHUPHLGHQ��VROOWHQ�
�����������������������������������������������������������
����'DWHQTXHOOH��022'<6�&20� �������������� VLHKH� DXFK�7DEHOOH� ��� LP�$QKDQJ������6�����VRZLH�^,QGXVWU\BPDWB��SOXV`�>,QGB$�@���
����6LHKH�KLHU]X�DXFK�$EVFKQLWW��������6�����
����6LHKH�KLHU]X�DXFK�$EVFKQLWW������6�����I��
����6LHKH�KLHU]X�DXFK�$EVFKQLWW������6�����XQG�6����������
����6LHKH�KLHU]X�DXFK�$EVFKQLWW��������6����������
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6SUHDG]HLWUHLKHQ� ]XYRU� XP� 0DUNWVFKZDQNXQJHQ� EHUHLQLJW� ZHUGHQ��
0DUNWVFKZDQNXQJHQ� VROOHQ� LP� IROJHQGHQ� DQKDQG� YRQ� 6SUHDGV� DXI� HLQHQ�
%HQFKPDUN�,QGH[�� W%063 � ��HUID�W�ZHUGHQ��ZREHL�]X�EHDFKWHQ�LVW��GD��ZHVHQWOLFKH�
&KDUDNWHULVWLND� GHU� LQ� GHQ� ,QGH[� HLQIOLH�HQGHQ�$QOHLKHQ� LQVEHVRQGHUH� EH]�JOLFK�
5HVWODXI]HLW�� %UDQFKH� XQG� 5DWLQJQLYHDX� PLW� GHQ� (LJHQVFKDIWHQ� GHU� ]X�
EHWUDFKWHQGHQ� $QOHLKH� YHUJOHLFKEDU� VLQG����� 'HU� %HQFKPDUN�,QGH[� EHVWHKW�
DXVVFKOLH�OLFK� DXV� $QOHLKHQ�� GLH�ZlKUHQG� GHV� JHVDPWHQ� %HREDFKWXQJV]HLWUDXPV�
�EHU� HLQ� XQYHUlQGHUWHV� 5DWLQJ� LQ� GHU� 5DWLQJNODVVH� YHUI�JHQ�� LQ� ZHOFKH� GLH� ]X�
DQDO\VLHUHQGH�$QOHLKH�]X�%HJLQQ�GHV�%HREDFKWXQJV]HLWUDXPV�HLQJHVWXIW�ZXUGH�����
'HU� (LQIOX�� YRQ� 5DWLQJPD�QDKPHQ� DXI� GLH� 6SUHDGHQWZLFNOXQJ� NDQQ� VR�� XP�
0DUNWVFKZDQNXQJHQ� EHUHLQLJW�� DQKDQG� GHU� 6SUHDGHQWZLFNOXQJ� UHODWLY� ]XU�
(QWZLFNOXQJ�GHV�JHZlKOWHQ�%HQFKPDUNVSUHDGV�DQDO\VLHUW�ZHUGHQ��
�
(LQ� VLPSOHU�$QVDW]� ]XU�TXDQWLWDWLYHQ�(UIDVVXQJ�GHU� UHODWLYHQ�6SUHDGHQWZLFNOXQJ�
LVW�GLH�6XEWUDNWLRQ�GHU�%HQFKPDUNVSUHDGV�YRQ�GHQ�6SUHDGV�GHU�]X�EHWUDFKWHQGHQ�
$QOHLKH����� 'LH� 'DUVWHOOXQJ� GHV� $7	7�5DWLQJV� XQG� GHV� EHUHFKQHWHQ�
'LIIHUHQ]HQVSUHDGV�LQ�6FKDXELOG����HUP|JOLFKW�HLQH�,QWHUSUHWDWLRQ�GHV�(LQIOXVVHV�
GHU� EHLGHQ� 'RZQJUDGHV� DXI� GLH� 6SUHDGHQWZLFNOXQJ� GHV� DXVJHZlKOWHQ� $7	7�
%RQGV��0DQ� HUNHQQW� GHXWOLFK��GD��GHU�'LIIHUHQ]HQVSUHDG�EHUHLWV� LP�9RUIHOG�GHV�
'RZQJUDGHV� YRP� ����������� NRQWLQXLHUOLFK� DQVWHLJW�� ,Q� GHQ� ��� 0RQDWHQ� YRU�
%HNDQQWJDEH� GHV� 5H�5DWLQJV� LVW� LQ� HWZD� HLQH� 9HUGUHLIDFKXQJ� GHV�
'LIIHUHQ]HQVSUHDGV�]X�EHREDFKWHQ��,P�$QVFKOX��DQ�GDV�'RZQJUDGH�NRPPW�HV�]X�
HLQHU�.RQVROLGLHUXQJ� DXI� GHP�HUUHLFKWHQ�1LYHDX��'LHVH�%HREDFKWXQJHQ� VLQG� HLQ�
,QGL]�I�U�GLH�+\SRWKHVH��GD��GDV�'RZQJUDGH�NHLQH�QHXHQ�,QIRUPDWLRQHQ�HQWKLHOW��
,Q� GLHVHP� )DOO� KDEHQ� GLH� 0DUNWWHLOQHKPHU� GDV� 5DWLQJHUHLJQLV� DQWL]LSLHUW�� 1DFK�
%HHQGLJXQJ�GHU�.RQVROLGLHUXQJVSKDVH�VLQNW�GLH�6SUHDGGLIIHUHQ]�ZLHGHU�DE��(LQH�
P|JOLFKH� ,QWHUSUHWDWLRQ� KLHUI�U� LVW� GLH� ([LVWHQ]� YRQ� 2YHUVKRRWLQJ�(IIHNWHQ��
ZRQDFK�GLH�0DUNWWHLOQHKPHU� LQ�=XVDPPHQKDQJ�PLW�GHQ�QHJDWLYHQ�:DWFKOLVWLQJV�

�����������������������������������������������������������
���� =XP� (LQIOX�� GHU� 5HVWODXI]HLWHQ� DXI� GLH� 6SUHDGK|KH� VLHKH� DXFK� $EVFKQLWW� ����� 6�� ��� 'LH�1RWZHQGLJNHLW� ]ZLVFKHQ� YHUVFKLHGHQHQ� %UDQFKHQ� ]X� XQWHUVFKHLGHQ�� HUJLEW� VLFK� DXV� GHQ�$EZHLFKXQJHQ� GHU� GXUFKVFKQLWWOLFKHQ� &RUSRUDWH�%RQG�<LHOGV� LQ� $EKlQJLJNHLW� LKUHU�%UDQFKHQ]XJHK|ULJNHLW��VLHKH�KLHU]X�7DEHOOH�����$QKDQJ������6������
����9JO��5��,QJUDP��/��%URRNV�XQG�5��&RSHODQG��,QIRUPDWLRQ�&RQWHQW��������6��������
����9JO��5�� ,QJUDP��/��%URRNV� XQG�5��&RSHODQG�� ,QIRUPDWLRQ�&RQWHQW�� ������ 6�� ����� I�� I�U� HLQH�'DUVWHOOXQJ�GHV�9HUIDKUHQV�GHU�'LIIHUHQ]HQELOGXQJ�]XU�,GHQWLIL]LHUXQJ�YRQ�5DWLQJHIIHNWHQ�DXI�GLH�(QWZLFNOXQJ�YRQ�5LVLNRSUlPLHQ���
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LP�9RUIHOG�GHV�HUVWHQ�'RZQJUDGHV��EHUUHDJLHUW�KDEHQ��ZDV�LP�QDFKKLQHLQ�ZLHGHU�
NRUULJLHUW�ZLUG��
�
6FKDXELOG�����'LIIHUHQ]HQVSUHDG��$7	7�$QOHLKH�±�%HQFKPDUN�,QGH[�����

�
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'LIIHUHQ]HQVSUHDG 5DWLQJ �
�'LH� (QWZLFNOXQJ� GHU� 6SUHDGGLIIHUHQ]� LQ� =XVDPPHQKDQJ� PLW� GHP� ]ZHLWHQ�
'RZQJUDGH� YRP� ����������� LVW� GDGXUFK� FKDUDNWHULVLHUW�� GD�� HV� LP� 9RUIHOG� ]X�
NHLQHU� VLJQLILNDQWHQ� (UK|KXQJ� GHU� 6SUHDGGLIIHUHQ]HQ� NRPPW�� (UVW� GLH�
$QN�QGLJXQJ� HLQHV� QHJDWLYHQ� :DWFKOLVWLQJV� HLQLJH� 7DJH� YRU� GHP� HLJHQWOLFKHQ�
'RZQJUDGH�ODVVHQ�GLH�6SUHDGGLIIHUHQ]HQ�QDFK�REHQ�DXVEUHFKHQ��'LHVHU�$XVEUXFK�
YHUVWlUNW� VLFK� LQIROJH� GHV� 'RZQJUDGHV�� ZREHL� LQ� GLHVHP� %HLVSLHO� DXI� GLH�
%HVRQGHUKHLW� KLQ]XZHLVHQ� LVW�� GD��022'<µ6� DP� 7DJ� GHU� %HNDQQWJDEH� GHV� 5H�
5DWLQJV�JOHLFK]HLWLJ�HLQ�HUQHXWHV�QHJDWLYHV�:DWFKOLVWLQJ�DQN�QGLJW��'LH�7DWVDFKH��
GD��GHU�$QVWLHJ�GHU�6SUHDGGLIIHUHQ]HQ�LP�$QVFKOX��DQ�GDV�'RZQJUDGH�QRFK�HWZD�
HLQ�KDOEHV�-DKU�DQKlOW��Ol�W�GDUDXI�VFKOLH�HQ��GD��GLH�0lUNWH�YRQ�GLHVHP�]ZHLWHQ�
'RZQJUDGH� �EHUUDVFKW� ZXUGHQ� XQG� HLQLJH� =HLW� EUDXFKWHQ�� XP� GLH� QHXHQ�
%RQLWlWVHLQVFKlW]XQJHQ� EH]�JOLFK� $7	7� LQ� GHQ� .XUVHQ� XQG� VFKOLH�OLFK� LQ� GHQ�
6SUHDGV� ]X� YHUDUEHLWHQ�� ,P� *HJHQVDW]� ]XP� HUVWHQ� 'RZQJUDGH� EHUXKWHQ� GLH�
5DWLQJPD�QDKPHQ�GLHVPDO�RIIHQEDU�DXI�QLFKW�|IIHQWOLFKHQ�,QIRUPDWLRQHQ��
�
,QVJHVDPW� EHVWlWLJHQ� GLH� DQKDQG� GHU� $7	7�$QOHLKH� HQWZLFNHOWHQ� NRQWUlUHQ�
6FKOX�IROJHUXQJHQ� ]XP� HLQHQ� GLH� 6FKZLHULJNHLW�� GHQ� ,QIRUPDWLRQVJHKDOW� YRQ�
�����������������������������������������������������������
���� 'LH� (;&(/�*UDILN� ZXUGH� DQKDQG� YRQ� 6SUHDGV� DXV� '$7$675($0� XQG� 5DWLQJGDWHQ� YRQ�022'<6�&20� ������������� HUVWHOOW��6LHKH� DXFK�^,QGXVWU\BPDWBSOXV��`�>,QGB$�@� I�U�GLH�$7	7�6SUHDGV� VRZLH� ^%HQFKPDUNB86B&RUSRUDWHV`�>XVBFRUSRUDWHVB$$@� I�U� GLH� 6SUHDGV� GHU�%HQFKPDUN�,QGL]HV��
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5DWLQJV� DXI� HPSLULVFKHP�:HJH� HLQGHXWLJ� EHVWLPPHQ� ]X�ZROOHQ�����$QGHUHUVHLWV�
GLHQW� GLH� %HVFKUHLEXQJ� HLQHU� HLQIDFKHQ� 0|JOLFKNHLW� ]XU� %HUHLQLJXQJ� YRQ�
6SUHDG]HLWUHLKHQ� XP�0DUNWVFKZDQNXQJHQ� DOV� (LQVWLHJ� LQ� GLH�0HWKRGRORJLH� GHV�
QDFKIROJHQGHQ� 7HVWV� ]XU� hEHUSU�IXQJ� GHU� ,QIRUPDWLRQVJHKDOW�+\SRWKHVH�� 'LH�
'LIIHUHQ]HQELOGXQJ� HUZHLVW� VLFK� GDEHL� DOV� GLGDNWLVFK� JHHLJQHWHV� ,QVWUXPHQW� ]XU�
'DUVWHOOXQJ�IXQGDPHQWDOHU�hEHUOHJXQJHQ��'D�DEQRUPDOH�6SUHDGYHUlQGHUXQJHQ�LQ�
GHU� /LWHUDWXU� MHGRFK� UHJHOPl�LJ� LP� 5DKPHQ� |NRQRPHWULVFKHU� 0HWKRGHQ� HUID�W�
ZHUGHQ�� ZLUG� GDV�9HUIDKUHQ� GHU� 'LIIHUHQ]HQELOGXQJ� LP� QlFKVWHQ�$EVFKQLWW� YRQ�
HLQHP�5HJUHVVLRQVPRGHOO�HUVHW]W��
�
����(LQIOX��YRQ�5DWLQJPD�QDKPHQ�DXI�GLH�6SUHDGHQWZLFNOXQJ�
(V� VROO� XQWHUVXFKW� ZHUGHQ�� RE� &UHGLW� 5DWLQJV� WDWVlFKOLFK� SULFLQJ�UHOHYDQWH�
,QIRUPDWLRQHQ� HQWKDOWHQ�� GLH� HLQHP� ,QYHVWRU� QLFKW� DQGHUZHLWLJ� ]XJlQJOLFK� VLQG��
)U�KHUH� 8QWHUVXFKXQJHQ�� LQ� GHQHQ� GHU� ,QIRUPDWLRQVJHKDOW� YRQ� %RQG�5DWLQJV�
DQDO\VLHUW� ZXUGH�� I�KUWHQ� ]X� XQWHUVFKLHGOLFKHQ� (UJHEQLVVHQ��ZDV� X�� D�� GXUFK� GLH�
:DKO�XQWHUVFKLHGOLFKHU�8QWHUVXFKXQJVDQVlW]H�]X�EHJU�QGHQ�LVW������
�
*UXQGVlW]OLFK� ZLUG� LQ� GHU� /LWHUDWXU� ]ZLVFKHQ� ]ZHL� YHUVFKLHGHQHQ�
8QWHUVXFKXQJVDQVlW]HQ� XQWHUVFKLHGHQ�� XP� DXI� GHQ� ,QIRUPDWLRQVJHKDOW� YRQ�
5DWLQJV� ]X� VFKOLH�HQ��(LQHUVHLWV�ZLUG� DQDO\VLHUW�� LQZLHIHUQ�6SUHDGV��EHUKDXSW� LQ�
=XVDPPHQKDQJ� PLW� GHU� LQ� HLQHP� 5DWLQJ� HQWKDOWHQHQ� ,QIRUPDWLRQ� VWHKHQ�����
'LHVHQ� 8QWHUVXFKXQJVDQVDW]� YHUZHQGHQGH� 6WXGLHQ� NRPPHQ� X�� D�� ]X� GHP�
(UJHEQLV��GD��5DWLQJV�Q�W]OLFK�VLQG��XP�EUDQFKHQ�EHUJUHLIHQGH�8QWHUVFKLHGH�EHL�
GHQ� 6SUHDGV� ]X� HUNOlUHQ�� 8QNODU� EOHLEW�� RE� GLH� LQ� HLQHP� 5DWLQJ� HQWKDOWHQH�
,QIRUPDWLRQ�GLH�3UHLVELOGXQJ�YRQ�%RQGV�SHU�VH�PD�JHEOLFK�EHHLQIOX�W������
�
(LQ�]ZHLWHU�$QVDW]��EHL�GHP�GLH�6SUHDGUHDNWLRQHQ�DXI�5DWLQJYHUlQGHUXQJHQ�E]Z��
DXI�GHUHQ�$QN�QGLJXQJ�LQ�)RUP�YRQ�:DWFKOLVWLQJV�XQWHUVXFKW�ZHUGHQ�����VROO�]XU�
�����������������������������������������������������������
����6LHKH�DXFK�$EVFKQLWW��������6������
����9JO��'��.OLJHU�XQG�2��6DULJ��,QIRUPDWLRQ�9DOXH��������6��������
����9JO��KLHU]X�3��/LX�XQG�$��7KDNRU��&KDUDFWHULVWLFV��������6������XQG�/��(GHULQJWRQ��-��<DZLWK�XQG�%��5REHUWV��,QIRUPDWLRQDO�&RQWHQW��������6�����
����9JO��'��.OLJHU�XQG�2��6DULJ��,QIRUPDWLRQ�9DOXH��������6��������
����9JO��KLHU]X�]��%��0��:HLQVWHLQ��(IIHFW��������6��������6��.DW]��3ULFH�$GMXVWPHQW�3URFHVV��������6�������*��3LQFKHV�XQG�&��6LQJOHWRQ��$GMXVWPHQW��������6������3��*ULIILQ�XQG�$��6DQYLFHQWH��6WRFN�5HWXUQV��������6�������5��,QJUDP��/��%URRNV�XQG�5��&RSHODQG��,QIRUPDWLRQ�&RQWHQW��������6�������
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.OlUXQJ� GLHVHU� )UDJH� EHLWUDJHQ�� 2EZRKO�� ZLH� EHUHLWV� HUZlKQW� XQG� LP�
YRUKHUJHKHQGHQ� $EVFKQLWW� EHLVSLHOKDIW� DQJHGHXWHW�� DXFK� GLHVHV� 9RUJHKHQ� GHQ�
,QIRUPDWLRQVJHKDOW�YRQ�5DWLQJV�ELVODQJ�QLFKW�HLQGHXWLJ�EHVWLPPW��KDW�VLFK�GLHVHU�
8QWHUVXFKXQJVDQVDW]�LQ�GHU�QHXHUHQ�/LWHUDWXU�GXUFKJHVHW]W��,P�IROJHQGHQ�VROO�HLQ�
DXI�DNWXHOOHQ�'DWHQ�EHUXKHQGHU�7HVW�JHPl��GLHVHV�$QVDW]HV�GXUFKJHI�KUW�ZHUGHQ��
�
������+\SRWKHVHQ�
*HPl��GHQ�JHWURIIHQHQ�$QQDKPHQ��EHU�GLH�(IIL]LHQ]�YRQ�%RQGVPlUNWHQ�XQG�GHQ�
=ZLVFKHQHUJHEQLVVHQ�DXV�GHU�HPSLULVFKHQ�$QDO\VH�GHV�=XVDPPHQKDQJV�]ZLVFKHQ�
5DWLQJV� XQG� 5HILQDQ]LHUXQJVNRVWHQ� VROOHQ� IROJHQGH� +\SRWKHVHQ� �EHUSU�IW�
ZHUGHQ��
�
��� 8SJUDGHV�I�KUHQ�]X�IDOOHQGHQ�DEQRUPDOHQ�6SUHDGYHUlQGHUXQJHQ��
��� 'RZQJUDGHV�I�KUHQ�]X�VWHLJHQGHQ�DEQRUPDOHQ�6SUHDGYHUlQGHUXQJHQ�����
��� (QWKDOWHQ�5DWLQJV�DXVVFKOLH�OLFK�QLFKW�|IIHQWOLFKH�,QIRUPDWLRQHQ��LVW�HUVW�QDFK�

$QN�QGLJXQJ� HLQHU� 5DWLQJPD�QDKPH�PLW� DEQRUPDOHQ� 6SUHDGYHUlQGHUXQJHQ�
]X�UHFKQHQ��

��� (QWKDOWHQ� 5DWLQJV� DXVVFKOLH�OLFK� RKQHKLQ� |IIHQWOLFKH� ,QIRUPDWLRQHQ�� LVW�
EHUHLWV� LP� 9RUIHOG� HLQHU� 5DWLQJPD�QDKPH� PLW� DEQRUPDOHQ�
6SUHDGYHUlQGHUXQJHQ�]X�UHFKQHQ�����

�
������0HWKRGRORJLH�
'LH� :LUNXQJ� HLQHU� 5DWLQJPD�QDKPH� VROO� DQDO\VLHUW� ZHUGHQ�� LQGHP� GLH�
GXUFKVFKQLWWOLFKHQ�6SUHDGV�YRQ�%RQGV��GLH�HLQ�5H�5DWLQJ�HUIDKUHQ�KDEHQ��PLW�GHQ�
GXUFKVFKQLWWOLFKHQ� 6SUHDGV� YRQ� %RQGV� PLW� XQYHUlQGHUWHP� 5DWLQJ� YHUJOLFKHQ�
ZHUGHQ��+LHU]X�ZHUGHQ�DEQRUPDOH�6SUHDGYHUlQGHUXQJHQ�XQWHU�9HUZHQGXQJ�HLQHV�
)DNWRUPRGHOOV�DQKDQG�GHU�5HVLGXDOH�EHUHFKQHW��
�
.DSLWDOPDUNWHIIL]LHQ]� LQ�GHU�KDOE�VWUHQJHQ�)RUP�HUIRUGHUW�� GD��%RQGVPlUNWH�EHL�
GHU� 3UHLVILQGXQJ� YRQ� $QOHLKHQ� ]X� MHGHP� =HLWSXQNW� W � VlPWOLFKH� YHUI�JEDUH�
���������������������������������������������������������������������������������������������������������������������������������������������������������������-�� +DQG�� 5�� +ROWKDXVHQ� XQG� 5�� /HIWZLFK�� $QQRXQFHPHQWV�� ������ 6�� ���� XQG� -�� *RK� XQG� /��(GHULQJWRQ��%DG�1HZV��������6��������
����6LHKH�6FKDXELOG�����6�������
����6LHKH�$EVFKQLWW������6������
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,QIRUPDWLRQHQ�NRUUHNW�EHZHUWHQ��(V�VROO�DQJHQRPPHQ�ZHUGHQ��GD��GLH�+|KH�YRQ�
%RQGVSUHDGV� I�U� MHGH� $QOHLKH� L � LP� *OHLFKJHZLFKW� GXUFK� IROJHQGHV� 0RGHOO�
EHVFKULHEHQ�ZLUG�����
�

���� W%0LLW%0WWL 636363( ���� 
��_� dcf +== �
�

PLW� WL63 �  � 6SUHDG� GHU� $QOHLKH� L �� �=Wf  � 5DWLQJYHUlQGHUXQJ� LQ� �=W �� W%063 �  �
6SUHDG� GHV� %HQFKPDUN�,QGH[HV�� Lc  � HUVWHU� 5HJUHVVLRQVNRHIIL]LHQW� XQG� Ld  �
]ZHLWHU� 5HJUHVVLRQVNRHIIL]LHQW� PLW� ��

���
�

�
��

W%0

W%0WL
L 63

6363&RY
sd = �� 'LHVHV� (LQ�)DNWRU�

0DUNWPRGHOO�NDQQ�LQ�IROJHQGHV�5HJUHVVLRQVPRGHOO�NRQYHUWLHUW�ZHUGHQ�����
�

����� � WLW%0LLWL 6363 ��� 
 edc ++= ¾¾ ��
�

ZREHL� WL �e � GLH� 5HVLGXDOH� XQG� L

¾c � E]Z�� L

¾d � GLH� JHVFKlW]WHQ�
5HJUHVVLRQVNRHIIL]LHQWHQ� EH]HLFKQHQ�� *OHLFKXQJ� ��� VWHOOW� GLH� E|UVHQWlJOLFKHQ�
6SUHDGV� HLQHU� $QOHLKH� L � ]X� MHGHP� =HLWSXQNW� W � DOV� HLQH� /LQHDUIXQNWLRQ� GHU�
HQWVSUHFKHQGHQ� %HQFKPDUNVSUHDGV� GDU�� 'LH�:DKO� GHV� %HQFKPDUNVSUHDGV� KlQJW�
GDEHL�YRQ�GHU�5HVWODXI]HLW�XQG�GHU�5DWLQJNODVVH�MHGHU�HLQ]HOQHQ�$QOHLKH�DE��1DFK�
)HVWOHJXQJ�HLQHU�]HLWOLFKHQ�8PJHEXQJ�GHV�,QIRUPDWLRQVHUHLJQLVVHV�LQ�)RUP�HLQHU�
5DWLQJPD�QDKPH� N|QQHQ� L

¾c � XQG� L

¾d � I�U� MHGH� LQ� GLH� 8QWHUVXFKXQJ� HLQJHKHQGH�
$QOHLKH�JHVFKlW]W�ZHUGHQ�����,Q�$QOHKQXQJ�DQ�IU�KHUH�8QWHUVXFKXQJHQ�ZHUGHQ�LQ�
GLHVHU�$UEHLW� GLH�$QOHLKHQ�� XQG�%HQFKPDUNVSUHDGV� I�U� ����%|UVHQWDJH� YRU� XQG�
����%|UVHQWDJH�QDFK�HLQHU�5DWLQJPD�QDKPH�LQ� �=W �LQV�.DON�O�HLQEH]RJHQ������
�����������������������������������������������������������
����9JO��*��3LQFKHV�XQG�&��6LQJOHWRQ��$GMXVWPHQW��������6������,Q�GHU�YRUOLHJHQGHQ�$UEHLW�ZHUGHQ�GLH�$XVI�KUXQJHQ�GHU�$XWRUHQ��EHU�%RQG�5HWXUQV�DXI�%RQGVSUHDGV��EHUWUDJHQ��
���� (LQH� 'DUVWHOOXQJ� �EHU� GLH� 7KHRULH� YRQ� )DNWRUPRGHOOHQ� ILQGHW� PDQ� EHL� 0�� :LONHQV��:HUWSDSLHUPDQDJHPHQW�� ������ 6�� ��������� (LQH� (UOlXWHUXQJ� GHU� LQ� =XVDPPHQKDQJ� PLW�)DNWRUPRGHOOHQ� UHOHYDQWHQ� 3UlPLVVHQ� ILQGHW� PDQ� HEHQGD�� 6�� ���� I�� )�U� HLQH� (LQI�KUXQJ� LQ� GLH�5HJUHVVLRQVDQDO\VH�VLHKH�&��+LOO��:��*ULIILWKV�XQG�*��-XGJH��(FRQRPHWULFV��������6�����������
����9JO��*��3LQFKHV�XQG�&��6LQJOHWRQ��$GMXVWPHQW��������6������
���� /HJW�PDQ� HLQHP� -DKU� ����%|UVHQWDJH� ]XJUXQGH��ZLUG� GLH�6SUHDGHQWZLFNOXQJ� ���0RQDWH� YRU�XQG� �� 0RQDWH� QDFK� HLQHP� 5H�5DWLQJ� EHWUDFKWHW�� 'LHVH� )HVWOHJXQJ� HQWVSULFKW� LQ� HWZD� GHP�'XUFKVFKQLWW�GHU� LQ�GHU�/LWHUDWXU�YHUZHQGHWHQ�]HLWOLFKHQ�8PJHEXQJHQ��9JO��KLHU]X�X��D��6��.DW]��3ULFH�$GMXVWPHQW�3URFHVV��������6�������GHU�$XWRU�EHWUDFKWHW����0RQDWH�YRU�XQG���0RQDWH�QDFK�HLQHU�5DWLQJPD�QDKPH���*�� 3LQFKHV� XQG�&�� 6LQJOHWRQ��$GMXVWPHQW�� ������6�� ��� ����0RQDWH�YRU�XQG����0RQDWH�QDFK���3��*ULIILQ�XQG�$��6DQYLFHQWH��6WRFN�5HWXUQV��������6����������0RQDWH�YRU�XQG� ��0RQDW� QDFK�� XQG�5�� ,QJUDP�� /��%URRNV� XQG�5��&RSHODQG�� ,QIRUPDWLRQ�&RQWHQW�� ������ 6����������0RQDWH�YRU�XQG���0RQDWH�QDFK���'HU�9RUWHLO�GHU�YRUOLHJHQGHQ�$UEHLW�LP�9HUJOHLFK�]X�GHQ�JHQDQQWHQ�%HLWUlJHQ�EHVWHKW�LQ�GHU�9HUZHQGXQJ�E|UVHQWlJOLFKHU�VWDWW�PRQDWOLFKHU�'DWHQ��
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0LW�+LOIH�GHU�JHVFKlW]WHQ�5HJUHVVLRQVNRHIIL]LHQWHQ�XQG�GHQ�:HUWHQ�I�U� WL63 � �XQG�
W%063 � �N|QQHQ�GLH�5HVLGXDOH�EHUHFKQHW�ZHUGHQ��

�

����� W%0LLWLWL 6363 ��� 
¾¾ --= dce ��
�

'LH� EHUHFKQHWHQ� 5HVLGXDOH� VWHOOHQ� GLH� ]X� DQDO\VLHUHQGHQ� DEQRUPDOHQ�
6SUHDGYHUlQGHUXQJHQ�GDU��'LH�'LYLVLRQ�YRQ� WL �e �GXUFK�GLH�$Q]DKO� 1 �GHU� LQ�GHU�
6WLFKSUREH� HQWKDOWHQHQ� $QOHLKHQ� OLHIHUW� GLH� GXUFKVFKQLWWOLFKHQ� 5HVLGXDOH� We � I�U�
MHGHQ�%|UVHQWDJ� W ��
�
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'DV� 'XUFKVFKQLWWVUHVLGXDO� We � NDQQ� DOV� GXUFKVFKQLWWOLFKH� 3HUIRUPDQFH� DOOHU�
EHWUDFKWHWHQ� $QOHLKHQ� DP� W �WHQ� %|UVHQWDJ� UHODWLY� ]XU� 5DWLQJPD�QDKPH�
LQWHUSUHWLHUW�ZHUGHQ������
�
'HU�(LQIOX��HLQHU�5DWLQJPD�QDKPH�DXI�GLH�6SUHDGHQWZLFNOXQJ�NDQQ�XQPLWWHOEDU�
DQKDQG� GHU� (QWZLFNOXQJ� GHU� 'XUFKVFKQLWWVUHVLGXDOH� XQWHUVXFKW� ZHUGHQ�� +LHU]X�
ZHUGHQ� ]ZHL� 3RUWHIHXLOOHV� JHELOGHW�� ZREHL� HLQ� 3RUWHIHXLOOH� ��� DXV� GHQ� We � I�U�
$QOHLKHQ� PLW� HLQHP� 8SJUDGH� XQG� 3RUWHIHXLOOH� ��� HQWVSUHFKHQG� DXV� GHQ� We � I�U�
$QOHLKHQ�PLW�HLQHP�'RZQJUDGH�EHVWHKW�����
�
������6DPSOH�6HOHFWLRQ�.ULWHULHQ�XQG�'DWHQTXHOOHQ�
'LH� hEHUSU�IXQJ� GHU� ,QIRUPDWLRQVJHKDOW�+\SRWKHVH� HUIROJW� DQKDQG� YRQ�
8QWHUQHKPHQVDQOHLKHQ�� GD� DQJHQRPPHQ� ZLUG�� GD�� GLH� $Q]DKO� GHU� DXI�
LQWHUQDWLRQDOHQ� %RQGVPlUNWHQ� HPLWWLHUHQGHQ� 8QWHUQHKPHQ� GLH� $Q]DKO� GHU� VLFK�
�EHU� GLH� .DSLWDOPlUNWH� UHILQDQ]LHUHQGHQ� 6WDDWHQ� �EHUVWHLJW����� 'DKHU� LVW� EHL� GHU�
�����������������������������������������������������������
����9JO��*��3LQFKHV�XQG�&��6LQJOHWRQ��$GMXVWPHQW��������6������
���� 8UVSU�QJOLFK� VROOWHQ� YLHU� 3RUWHIHXLOOHV� JHELOGHW� ZHUGHQ�� GLH� QHEHQ� 8S�� XQG� 'RZQJUDGHV�]XVlW]OLFK� ]ZLVFKHQ� SRVLWLYHQ� XQG� QHJDWLYHQ� :DWFKOLVWLQJV� XQWHUVFKHLGHQ�� (LQH� GLIIHUHQ]LHUWHUH�$QDO\VH� HUVFKHLQW� MHGRFK� LQ�$QEHWUDFKW�GHV�EHJUHQ]WHQ� ]XU�9HUI�JXQJ� VWHKHQGHQ�'DWHQPDWHULDOV�DOV�QLFKW�VLQQYROO���
����'LHVH�$QQDKPH�VFKHLQW�JHUHFKWIHUWLJW��GD�022'<µ6�QDFK�HLJHQHQ�$QJDEHQ�HLQHUVHLWV�I�U�PHKU�DOV� ���� 6WDDWHQ� DQGHUHUVHLWV� I�U� �EHU� ����� 8QWHUQHKPHQ� 5DWLQJV� HUVWHOOW�� 9JO�� 022'<6�&20����������������
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:DKO� YRQ� 8QWHUQHKPHQV�� VWDWW� YRQ� 6WDDWVDQOHLKHQ� PLW� HLQHP� JU|�HUHQ�
'DWHQVDPSOH� ]X� UHFKQHQ�� 'LHVHV� LVW� YRUWHLOKDIW�� GD� GLH� $N]HSWDQ]� GHU� DXV�
|NRQRPHWULVFKHQ� 7HVWV� DEJHOHLWHWHQ� (UJHEQLVVH� PLW� ]XQHKPHQGHQ�
6WLFKSUREHQXPIDQJ�ZlFKVW������
�
��������%HVWLPPXQJ�GHU�5DWLQJV�
'LH� 5DWLQJKLVWRULHQ� I�U� (PLWWHQWHQ� ZHUGHQ� GHU� +RPHSDJH� YRQ� 022'<µ6�
HQWQRPPHQ�� 022'<6�&20� VWHOOW� VlPWOLFKH� HLQHQ� EHVWLPPWHQ� (PLWWHQWHQ�
EHWUHIIHQGH� 5DWLQJPD�QDKPHQ� VRZLH� GHQ� MHZHLOLJHQ� 7DJ� GHU� %HNDQQWJDEH� ]XU�
9HUI�JXQJ�� 'D� HV� VLFK� EHL� GHQ� 5DWLQJV� XP� DOSKDQXPHULVFKH� 6\PEROH� KDQGHOW��
N|QQHQ� GLHVH� HUVW� QDFK� 8PZDQGOXQJ� LQ� HLQH� UHLQ� QXPHULVFKH� 'DUVWHOOXQJ� I�U�
HLQHQ� VWDWLVWLVFKHQ�7HVW� JHQXW]W�ZHUGHQ��'LH�.RQYHUWLHUXQJ� HUIROJW� DQKDQG�HLQHU�
PHWULVFKHQ�6NDOD��GLH�MHGHU�5DWLQJNODVVH�ZLH�IROJW�HLQ�6NDODU�]XRUGQHW�����
�
7DEHOOH����.RQYHUWLHUXQJ�DOSKDQXPHULVFKHU�5DWLQJNODVVHQ�LQ�6NDODUH����
5DWLQJNODVVH $D� $D� $D� $� $� $� %DD� %DD� %DD�
6NDODU �� �� �� �� �� �� �� �� ��
5DWLQJNODVVH %D� %D� %D� %� %� %� &DD� &DD� &DD� &D &
6NDODU �� � � � � � � � � � �

$DD
��

�
�3RVLWLYH� �QHJDWLYH��:DWFKOLVWLQJV�ZHUGHQ� HUID�W�� LQGHP� GDV� 6NDODU��ZHOFKHV� GDV�
MHZHLOV�YRUDQJHJDQJHQH�5DWLQJ�DEELOGHW��XP�������������HUK|KW��YHUPLQGHUW��ZLUG��
1DFK� HUIROJWHU� .RQYHUWLHUXQJ� NDQQ� XQWHU� %HU�FNVLFKWLJXQJ� GHU� MHZHLOLJHQ�
9HU|IIHQWOLFKXQJVWDJH�GHU�5H�5DWLQJV� I�U� MHGH�$QOHLKH�HLQH�=HLWUHLKH�KHUJHOHLWHW�
ZHUGHQ��ZRGXUFK�VLFK�GLH�5DWLQJKLVWRULH�LQ�HLQHP�'LDJUDPP�GDUVWHOOHQ�Ol�W���
�

�����������������������������������������������������������
����9JO��$��9HQWHU�XQG�6��0D[ZHOO��0D[LPL]LQJ�3RZHU��������6������
����9JO��-��+RUULJDQ��&UHGLW�6WDQGLQJ��������6������3UREOHPDWLVFK�DQ�GLHVHU�9RUJHKHQVZHLVH�LVW�GLH�IlOVFKOLFKH� $QQDKPH� PHWULVFKHU� $EVWlQGH� ]ZLVFKHQ� ]ZHL� 5DWLQJNODVVHQ�� VLHKH� KLHU]X� DXFK�$EVFKQLWW������6����I��)�U�GHQ�=ZHFN�GHV�QDFKIROJHQGHQ�7HVWV� LVW�GLH�(LJHQVFKDIW�GHU�2UGLQDOLWlW�MHGRFK�YHUQDFKOlVVLJEDU��GD�KLHUI�U�OHGLJOLFK�GHU�=HLWSXQNW�HLQHV�5H�5DWLQJV�XQG�QLFKW�GHU�$EVWDQG�]ZLVFKHQ� ]ZHL� 5DWLQJNODVVHQ� YRQ� %HGHXWXQJ� LVW�� (LQH� 'DUVWHOOXQJ� GHU� .RQYHUWLHUXQJ�DOSKDQXPHULVFKHU�5DWLQJV\PEROH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�2UGLQDOLWlW�ILQGHW�PDQ�EHL�3��/LX�XQG�$��7KDNRU��&KDUDFWHULVWLFV��������6�������
���� (QWZRUIHQ� QDFK�7DEHOOH� ��� $QKDQJ� ����� 6�� ��� LQ�$QZHQGXQJ� GHU� EHVFKULHEHQHQ�9RUJHKHQV�ZHLVH�+255,*$16��YJO��-��+RUULJDQ��&UHGLW�6WDQGLQJ��������6�������
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��������$XVZDKO�GHU�6SUHDGV�
*HPl�� IROJHQGHQ� .ULWHULHQ� ZHUGHQ� GLH� LQ� GLH� 6WLFKSUREHQ� HLQIOLH�HQGHQ�
%RQGVSUHDGV�DXVJHZlKOW��
�
��� $XVJHZlKOW� ZHUGHQ� DXVVFKOLH�OLFK� LQ� 86��� QRWLHUWH� $QOHLKHQ� 86�

DPHULNDQLVFKHU� 8QWHUQHKPHQ�� +LHUGXUFK� VROOHQ� (UJHEQLVYHUIlOVFKXQJHQ�
DXIJUXQG� YRQ� :lKUXQJVHIIHNWHQ� XQG� UHJLRQDOHQ� 8QWHUVFKLHGHQ�
DXVJHVFKORVVHQ�ZHUGHQ���

��� =XU� 9HUPHLGXQJ� EUDQFKHQEHGLQJWHU� 9HU]HUUXQJHQ� ZHUGHQ� DXVVFKOLH�OLFK�
,QGXVWULHDQOHLKHQ�EHU�FNVLFKWLJW������

��� 'LH�LQ�'$7$675($0�EHUHLWJHVWHOOWHQ�%RQGVSUHDGV�P�VVHQ�I�U�PLQGHVWHQV����
0RQDWH�YHUI�JEDU�VHLQ�����

��� 'LH� ]X� DQDO\VLHUHQGHQ� %RQGV� P�VVHQ� ]XP� 8QWHUVXFKXQJV]HLWSXQNW� HLQH�
5HVWODXI]HLW�YRQ�PLQGHVWHQV����-DKUHQ�EHVLW]HQ��=LHO�GLHVHV�.ULWHULXPV�LVW�HV��
GXUFK�GLH�5HVWODXI]HLW�EHGLQJWH�9HU]HUUXQJHQ�]X�YHUPHLGHQ��$X�HUGHP�PX��
DXI�GLHVH�:HLVH�EHL�GHU�:DKO�GHU�%HQFKPDUNVSUHDGV� W%063 � �QLFKW�]ZLVFKHQ�
YHUVFKLHGHQHQ�5HVWODXI]HLWHQ�XQWHUVFKLHGHQ�ZHUGHQ�����

��� (V�PX��HLQ�(PLWWHQWHQUDWLQJ�QDFK�022'<µ6�H[LVWLHUHQ��)�U�MHGHQ�JHPl��GHU�
6DPSOH�6HOHFWLRQ�.ULWHULHQ� �� XQG� �� DXVJHZlKOWHQ� (PLWWHQWHQ� PX��
022'<6�&20�HLQH�5DWLQJKLVWRULH�]XU�9HUI�JXQJ�VWHOOHQ��

��� ,Q�GLH�6WLFKSUREH�JHKHQ�QXU�$QOHLKHQ�YRQ�(PLWWHQWHQ�PLW�HLQHP�,QYHVWPHQW�
*UDGH�5DWLQJ� HLQ��'D� GHU� ,QIRUPDWLRQVJHKDOW� YRQ�5DWLQJV� �EHUSU�IW�ZHUGHQ�
VROO�� LVW� HV� JHERWHQ�� 6SUHDGHQWZLFNOXQJHQ�� GLH� QLFKW� DXI�

�����������������������������������������������������������
����=XU�%UDQFKHQDEKlQJLJNHLW�GHU�6SUHDGV�VLHKH�$QKDQJ������7DEHOOH�����6������0LW�GHP�=LHO��HLQH�P|JOLFKVW�JUR�H�6WLFKSUREH�]X�HUKDOWHQ��ZHUGHQ�QXU�$QOHLKHQ�GHV�,QGXVWULHVHNWRUV�XQWHUVXFKW��GD�GLH�$Q]DKO�GHU�LQ�GLHVHP�6HNWRU�HPLWWLHUWHQ�$QOHLKHQ�ODXW�%/220%(5*���EHU�������LP�9HUJOHLFK�]X�DQGHUHQ�6HNWRUHQ�DP�K|FKVWHQ�LVW���
����hEHUUDVFKHQGHUZHLVH�VLQG��EHU�����GHU�YRQ�'$7$675($0�EHUHLWJHVWHOOWHQ�6SUHDGV�DXI�LQ�86���QRWLHUWH�86�DPHULNDQLVFKH�8QWHUQHKPHQVDQOHLKHQ�HUVW�DE�GHP������������YHUI�JEDU��$XFK�DXI�$QIUDJH�EHLP�'$7$675($0�%HWUHLEHU�7KRPVRQ�)LQDQFLDO�NRQQWH�GLH�8UVDFKH�KLHUI�U�QLFKW�JHNOlUW�ZHUGHQ��:�UGHQ�6SUHDGV�EHU�FNVLFKWLJW��GLH�QXU��EHU�GLHVHQ�NXU]HQ�=HLWUDXP�YHUI�JEDU�VLQG��ZlUH�GDV� $XIWUHWHQ� YRQ� ]X� DQDO\VLHUHQGHQ� 5DWLQJPD�QDKPHQ� LP� %HREDFKWXQJV]HLWUDXP� HKHU�XQZDKUVFKHLQOLFK�� 'LH� ���0RQDWV�9RUVFKULIW� VROO� GDKHU� HLQH� 0LQGHVWZDKUVFKHLQOLFKNHLW� I�U� GLH�%UDXFKEDUNHLW� GHU� DXVJHZlKOWHQ� 6SUHDGV� LP� +LQEOLFN� DXI� ]X� XQWHUVXFKHQGH� 5DWLQJPD�QDKPHQ�JHZlKUOHLVWHQ��'LH�,GHQWLILNDWLRQ�GHU�HQWVSUHFKHQGHQ�6SUHDGV�HUIROJWH��EHU�HLQH�%/220%(5*�/LVWH�VlPWOLFKHU� DP� 0DUNW� JHKDQGHOWHQ� ,QGXVWULHDQOHLKHQ� �FD�� ������� ZREHL� GXUFK� GLH� %/220%(5*�.�U]HO� I�U� HLQHQ� EHVWLPPWHQ� %RQG� HLQH� DXVVFKOLH�OLFK� DXI� ,QGXVWULHDQOHLKHQ� JHULFKWHWH�'$7$675($0�$EIUDJH� P|JOLFK� ZXUGH�� 0LW� +LOIH� HLQHV� )LOWHUV� NRQQWHQ� VFKOLH�OLFK� DOOH� GHU� ���0RQDWV�%HGLQJXQJ�QLFKW�JHQ�JHQGHQ�$QOHLKHQ�DXVVRUWLHUW�ZHUGHQ��
����6LHKH�KLHU]X�DXFK�GHQ�+LQZHLV�LQ�)X�QRWH�����6������
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,QIRUPDWLRQVlQGHUXQJHQ� VRQGHUQ� DXI� GLH� REHQ� HUOlXWHUWH� 3UHLVGUXFN�
+\SRWKHVH�]XU�FN]XI�KUHQ�VLQG��DXV�GHP�6DPSOH�]X�HOLPLQLHUHQ�����

��� (V�ZHUGHQ�QXU�%RQGV�DXVJHZlKOW��GLH�LQ�GHQ�OHW]WHQ�����7DJHQ�YRU�VRZLH�����
7DJHQ� QDFK� GHU� ]X� DQDO\VLHUHQGHQ� 5DWLQJYHUlQGHUXQJ� �EHU� HLQ� NRQVWDQWHV�
5DWLQJ� YHUI�JHQ�� (V� VROO� VR� YHUPLHGHQ� ZHUGHQ�� GD�� GHU� (LQIOX�� GHU� ]X�
EHWUDFKWHQGHQ� 5DWLQJPD�QDKPH� GXUFK� HLQH� DQGHUH� 5DWLQJPD�QDKPH�
YHUIlOVFKW�ZLUG�����

�
'LH� DXI�GLHVH�:HLVH�KHUDXVJHILOWHUWHQ�$QOHLKHQ�ELOGHQ�]ZHL�3RUWHIHXLOOHV��ZREHL�
8SJUDGHV� XQG� 'RZQJUDGHV� MHZHLOV� ]XVDPPHQJHID�W� ZHUGHQ����� 3RUWHIHXLOOH� ���
EHVWHKW� DXV� ��� %RQGV� PLW� HLQHP� 8SJUDGH�� GLH� YRQ� DFKW� YHUVFKLHGHQHQ�
8QWHUQHKPHQ� HPLWWLHUW� ZXUGHQ�� 3RUWHIHXLOOH� ��� VHW]W� VLFK� DXV� ��� %RQGV� VHFKV�
XQWHUVFKLHGOLFKHU�(PLWWHQWHQ�]XVDPPHQ��GLH�HLQ�'RZQJUDGH�HUIDKUHQ�PX�WHQ��
�
������(PSLULVFKH�5HVXOWDWH�
1DFK�%LOGXQJ�GHU�EHLGHQ�3RUWHIHXLOOHV�ZHUGHQ�JHPl��*OHLFKXQJ����LQVJHVDPW����
5HJUHVVLRQHQ� GXUFKJHI�KUW����� +LHUDXV� N|QQHQ� GLH� LQ� *OHLFKXQJ� ��� GHILQLHUWHQ�
DEQRUPDOHQ� 6SUHDGYHUlQGHUXQJHQ� DOV� GXUFKVFKQLWWOLFKH� 5HVLGXDOH� We � I�U� ����
%|UVHQWDJH�YRU� XQG�����%|UVHQWDJH�QDFK�GHP� ,QIRUPDWLRQVHUHLJQLV� LQ� �=W � I�U�
8S�� XQG� 'RZQJUDGHV� JHWUHQQW� EHUHFKQHW� ZHUGHQ�� =XU� hEHUSU�IXQJ� GHU� REHQ�
IRUPXOLHUWHQ� +\SRWKHVHQ� VLQG� GLH� 'XUFKVFKQLWWVUHVLGXDOH� LQ� 6FKDXELOG� ��� I�U�
8SJUDGHV� XQG� 6FKDXELOG� ��� I�U� 'RZQJUDGHV� GDUJHVWHOOW�� =XU� OHLFKWHUHQ�
,QWHUSUHWLHUEDUNHLW� GHU� 5HVLGXDOSIDGH� ZHUGHQ� ]XVlW]OLFK� ���7DJH�7UHQGOLQLHQ�
HLQJH]HLFKQHW������
�

�����������������������������������������������������������
����)�U�HLQH�(UOlXWHUXQJ�GHU�3UHLVGUXFN�+\SRWKHVH�VLHKH�$EVFKQLWW������6�����I��
����6LHKH�KLHU]X�DXFK�$EVFKQLWW��������6������
����(LQH�hEHUVLFKW��EHU�GLH�LQ�GLH�EHLGHQ�3RUWHIHXLOOHV�HLQJHKHQGHQ�%RQGV�ELHWHQ�GLH�7DEHOOHQ����XQG�����$QKDQJ������6�����I��
����'LH�5HJUHVVLRQHQ�ZXUGHQ�XQWHU�9HUZHQGXQJ�YRQ�(9,(:6�GXUFKJHI�KUW� �VLHKH�KLHU]X�DXFK�GLH�(9,(:6�:RUNILOHV�^UHJUHVVLRQBXSJUDGHV`�XQG�^UHJUHVVLRQBGRZQJUDGHV`�DXI�GHU�EHLJHI�JWHQ�&'�520��
����%HL� GHU�:DKO� GHU�7UHQGOlQJH� JLOW� HV� DE]XZlJHQ� ]ZLVFKHQ� HLQHP�NXU]HQ�7UHQG�� EHL� GHP�QXU�ZHQLJH�,QIRUPDWLRQHQ�GHU�2ULJLQDO]HLWUHLKH�YHUORUHQ�JHKHQ��XQG�GHU�:DKO�HLQHV�ODQJHQ�7UHQGV��GHU�]X� HLQHU� VWlUNHUHQ� *OlWWXQJ� XQG� EHVVHUHQ� ,QWHUSUHWLHUEDUNHLW� I�KUW�� YJO�� :�� =XFFKLQL� XQG� .��1HXPDQQ�� =HLWUHLKHQ�� R�� -��� 6�� ��� I�� 1DFK� $XVSURELHUHQ� HUZLHV� VLFK� HLQ� ���7DJH�7UHQG� DOV�JHHLJQHWHU�.RPSURPL��I�U�GLH�]X�XQWHUVXFKHQGH�)UDJHVWHOOXQJ���
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6FKDXELOG�����'XUFKVFKQLWWVUHVLGXDOH�I�U�8SJUDGHV����

�
�,Q�hEHUHLQVWLPPXQJ�PLW�+\SRWKHVH����]HLJW�6FKDXELOG�����GD��GLH�7UHQGOLQLH�GHU�
'XUFKVFKQLWWVUHVLGXDOH� XQJHIlKU� DE� GHP� ����� %|UVHQWDJ� YRU� GHP�8SJUDGH� IlOOW��
$E� GHP� ���� %|UVHQWDJ� YRU� GHP� 5H�5DWLQJ� EHREDFKWHW� PDQ� HLQH�
6HLWZlUWVEHZHJXQJ��GLH�ELV� �=W �DQKlOW�XQG�VLFK�GDQDFK�ZHLWHU�IRUWVHW]W���
�
2IIHQEDU�ZHUGHQ�8SJUDGHV�YRQ�GHQ�0DUNWWHLOQHKPHUQ�DQWL]LSLHUW��'DEHL�VLQG�GLH�
PLW�GHU�%HNDQQWJDEH�YRQ�8SJUDGHV�YHUEXQGHQHQ�,QIRUPDWLRQHQ�EHUHLWV�FLUFD�]ZHL�
0RQDWH�YRU�GHU�HLJHQWOLFKHQ�%HNDQQWJDEH�YROOVWlQGLJ�LQ�GHQ�6SUHDGV�HLQJHSUHLVW��
'LHVHV� HUJLEW� VLFK� DXV� GHU� IU�K]HLWLJHQ� 6HLWZlUWVEHZHJXQJ� XQG� ZLUG� GDGXUFK�
XQWHUVWULFKHQ�� GD�� DXFK� DP� 9HU|IIHQWOLFKXQJVWDJ� VHOEVW� NHLQH� DXIIlOOLJHQ�
%HZHJXQJHQ� EHL� GHQ� 'XUFKVFKQLWWVUHVLGXDOHQ� ]X� EHREDFKWHQ� VLQG�� 'LHVH�
(UJHEQLVVH� XQWHUVWUHLFKHQ� +\SRWKHVH� ���� ZRQDFK� 5DWLQJV� DXVVFKOLH�OLFK�
|IIHQWOLFKH�,QIRUPDWLRQHQ�HQWKDOWHQ��
�
6FKDXELOG�����'XUFKVFKQLWWVUHVLGXDOH�I�U�'RZQJUDGHV����

�
�����������������������������������������������������������
���� 'LH� *UDILN� ZXUGH� XQWHU� 9HUZHQGXQJ� GHV� 6RIWZDUHSDNHWHV� 5� DQKDQG� GHU� PLW� (9,(:6�EHUHFKQHWHQ�5HVLGXDOH�HUVWHOOW��6LHKH�KLHU]X�LQVEHVRQGHUH�DXFK�GHQ�5�4XHOOFRGH�LP�$QKDQJ��������6�����I��
����6LHKH�)X�QRWH������
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%HL�%HWUDFKWXQJ�GHU�7UHQGOLQLH�I�U�'RZQJUDGHV�LQ�6FKDXELOG����IlOOW�DXI��GD��HV�
DXFK� KLHU� XQJHIlKU� DE� GHP� ����� %|UVHQWDJ� YRU� GHP� ,QIRUPDWLRQVHUHLJQLV� ]X�
DEQRUPDOHQ� 9HUlQGHUXQJHQ� GHU� 'XUFKVFKQLWWVUHVLGXDOH� NRPPW�� GLH� JHPl��
+\SRWKHVH����DQVWHLJHQ��,P�8QWHUVFKLHG�]XP�5HVLGXDOSIDG�I�U�8SJUDGHV�KlOW�GHU�
$QVWLHJ�ELV� �=W � DQ�XQG� VHW]W� VLFK�DXFK�GDQDFK�ZHLWHU� IRUW��(UVW����%|UVHQWDJH�
QDFK� GHP� 'RZQJUDGH� NRPPW� HV� ]X� HLQHU� .RQVROLGLHUXQJ� DXI� GHP� HUUHLFKWHQ�
1LYHDX��$XIIlOOLJ�LVW�KLHUEHL��GD��GHU�7UHQG�DE�GHP�7DJ�GHV�'RZQJUDGHV�GHXWOLFK�
VWHLOHU�ZLUG���
�
%H]�JOLFK� GHU� ,QIRUPDWLRQVJHKDOW�+\SRWKHVH� EHGHXWHW� GLHV�� GD�� GLH� LQ� GHQ�
'RZQJUDGHV�HQWKDOWHQHQ�,QIRUPDWLRQHQ�QXU�WHLOZHLVH�|IIHQWOLFK�VLQG��=ZDU�NRPPW�
HV� ZLH� EHL� GHQ� 8SJUDGHV� EHUHLWV� LP� 9RUIHOG� ]X� DEQRUPDOHQ�� KLHU� VWHLJHQGHQ��
6SUHDGYHUlQGHUXQJHQ�� ZDV� ]XQlFKVW� HLQPDO� DXFK� KLHU� DXI� GLH� *�OWLJNHLW� YRQ�
+\SRWKHVH����KLQZHLVW��-HGRFK�LVW�GHU�VWHLOHUH�$QVWLHJ�GHU�'XUFKVFKQLWWVUHVLGXDOH�
DE� GHP� 7DJ� GHV� 5H�5DWLQJV� HLQ� ,QGL]� GDI�U�� GD�� GLH�0DUNWWHLOQHKPHU� WURW]� GHU�
YRUDQJHJDQJHQHQ� $QWL]LSDWLRQ� YRQ� GHQ� 'RZQJUDGHV� �EHUUDVFKW� ZHUGHQ�� 1HEHQ�
GHQ� |IIHQWOLFKHQ� ,QIRUPDWLRQHQ� HQWKDOWHQ� 'RZQJUDGHV� LQ� $QOHKQXQJ� DQ�
+\SRWKHVH� ��� RIIHQEDU� DXFK� QLFKW�|IIHQWOLFKH� ,QIRUPDWLRQHQ�� GLH� VLFK� HUVW� QDFK�
%HNDQQWJDEH� GHV� QHXHQ� 5DWLQJV� LQ� GHQ� 6SUHDGV� QLHGHUVFKODJHQ�� $XIIlOOLJ� LVW�
KLHUEHL�� GD�� GLH� QHXHQ� ,QIRUPDWLRQ� YRQ� GHQ� 0lUNWHQ� QLFKW� DG� KRF� YHUDUEHLWHW�
ZHUGHQ�� VRQGHUQ� HV� VWDWW� GHVVHQ� ]X� HLQHP� GUHL� ELV� YLHU� 0RQDWH� DQGDXHUQGHQ�
$QSDVVXQJVSUR]H��NRPPW��
�
%HLP� 9HUJOHLFK� GHU� 'XUFKVFKQLWWVUHVLGXDOH� I�U� 8S�� XQG� 'RZQJUDGHV� LVW�
IHVW]XVWHOOHQ��GD��GLH�5HDNWLRQ�GHU�DEQRUPDOHQ�6SUHDGV�EHL�'RZQJUDGHV�DEVROXW�
VWlUNHU�DXVIlOOW��'LHV�GHXWHW�GDUDXI�KLQ��GD��VLFK�'RZQJUDGHV�VWlUNHU�DOV�8SJUDGHV�
DXI� GLH� (QWZLFNOXQJ� YRQ� %RQGVSUHDGV� DXVZLUNHQ� �I�U� 'RZQJUDGHV� EHWUlJW� GLH�
6SDQQH�GHU� We ���������I�U�8SJUDGHV�GDJHJHQ�QXU����������
�
�
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�
=LHO� GHU� YRUOLHJHQGHQ� $UEHLW� ZDU� GLH� $QDO\VH� GHV� =XVDPPHQKDQJV� ]ZLVFKHQ�
%RQG�&UHGLW� 6SUHDGV� XQG� 5DWLQJV�� ,QVEHVRQGHUH� VROOWH� GLH� HPSLULVFKH�
(QWZLFNOXQJ� GHV� =XVDPPHQKDQJV� XQG� GHU� (LQIOX�� YRQ� NRQNUHWHQ�
5DWLQJPD�QDKPHQ� DXI� GLH� 6SUHDGHQWZLFNOXQJ� DXVJHDUEHLWHW� ZHUGHQ�� +LHU]X�
ZDUHQ�HLQLJH�WKHRUHWLVFKH�*UXQGODJHQ�Q|WLJ��
�
,Q� .DSLWHO� �� ZXUGHQ� GLH� %HVWLPPXQJVIDNWRUHQ� YRQ� 6SUHDGV� XQG� 5DWLQJV�
FKDUDNWHULVLHUW�� (LQH� (UOlXWHUXQJ� GHV� 5DWLQJSUR]HVVHV� ]HLJWH� SRWHQWLHOOH�
$QVDW]SXQNWH�I�U�GLH�VSlWHUH�8QWHUVXFKXQJ�GHV�(LQIOXVVHV�YRQ�5DWLQJPD�QDKPHQ�
DXI�GLH�(QWZLFNOXQJ�YRQ�%RQGVSUHDGV�DXI��
�
.DSLWHO� �� EHID�WH� VLFK� PLW� GHQ� I�U� GHQ� 8QWHUVXFKXQJVJHJHQVWDQG� ZLFKWLJVWHQ�
WKHRUHWLVFKHQ� 9RUDXVVHW]XQJHQ�� (V� ZXUGH� KHUDXVJHDUEHLWHW�� GD�� GHU�
,QIRUPDWLRQVZHUW� HLQHV� 5DWLQJV� HLQHUVHLWV� YRQ� $QQDKPHQ� �EHU� GLH�
.DSLWDOPDUNWHIIL]LHQ]�XQG�DQGHUHUVHLWV��EHU�GHQ�WDWVlFKOLFKHQ�,QIRUPDWLRQVJHKDOW�
YRQ� 5DWLQJV� DEKlQJW�� :lKUHQG� PDQ� HLQLJHUPD�HQ� VLFKHU� YRQ� HIIL]LHQWHQ�
.DSLWDOPlUNWHQ�LQ�GHU�KDOE�VWUHQJHQ�)RUP�DXVJHKHQ�NDQQ��NRQQWH�GLH�)UDJH�QDFK�
GHP� ,QIRUPDWLRQVJHKDOW� QLFKW� HLQGHXWLJ� JHNOlUW� ZHUGHQ�� (LQ� /LWHUDWXU�EHUEOLFN�
OHJWH� VFKOLH�OLFK� GLH� 9HUPXWXQJ� QDKH�� GD�� 5DWLQJV� VRZRKO� DXI� |IIHQWOLFKHQ� DOV�
DXFK� DXI� QLFKW�|IIHQWOLFKHQ� ,QIRUPDWLRQHQ� EHUXKHQ�� 'DUDXV� ZXUGH� GLH�
,QIRUPDWLRQVJHKDOW�+\SRWKHVH� KHUJHOHLWHW�� 'HPQDFK� VLQG� GLH� RKQHKLQ� EHNDQQWHQ�
,QIRUPDWLRQHQ� EHUHLWV� YRU� GHU� %HNDQQWJDEH� HLQHV� 5DWLQJV� LQ� GHQ� 6SUHDGV�
HLQJHSUHLVW�� 'LH� QHXHQ� ,QIRUPDWLRQHQ� LQ� )RUP� HLQHV� 5DWLQJV� VFKODJHQ� VLFK�
GDJHJHQ�HUVW�DE�GHP�7DJ�GHU�5DWLQJ�9HU|IIHQWOLFKXQJ�LQ�GHQ�6SUHDGV�QLHGHU��'HU�
WKHRUHWLVFKH� 8QWHUVXFKXQJVDQVDW]� VFKOR�� PLW� GHU� 'DUVWHOOXQJ� GHU� 3UHLVGUXFN�
+\SRWKHVH�DE��'DQDFK�ZHUGHQ�3UHLVUHDNWLRQHQ�QLFKW�PHKU�PLW�GHQ�HLQHP�5DWLQJ�
]XJUXQGH� OLHJHQGHQ� ,QIRUPDWLRQHQ� VRQGHUQ� PLW� UHJXODWLYHQ�
,QYHVWLWLRQVEHVFKUlQNXQJHQ�HUNOlUW��
�
.DSLWHO� �� HU|IIQHWH� GHQ� HPSLULVFKHQ� 7HLO� GHU� $UEHLW�� ZREHL� KLHU� GHU�
=XVDPPHQKDQJ� ]ZLVFKHQ� 6SUHDGV� XQG� 5DWLQJV� DXI� GHU� HPSLULVFKHQ� (EHQH�
XQWHUVXFKW� ZXUGH�� 'LH� VWDWLVFKH� %HWUDFKWXQJ� HUJDE�� GD�� ]ZLVFKHQ� GHU� %RQLWlW�
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HLQHV�(PLWWHQWHQ�XQG�VHLQHQ�5HILQDQ]LHUXQJVNRVWHQ�HLQ�QHJDWLYHU�=XVDPPHQKDQJ�
EHVWHKW��=XGHP�NRQQWH�JH]HLJW�ZHUGHQ��GD��GLH�6SUHDG]XZDFKVUDWHQ�EHL�IDOOHQGHU�
%RQLWlW� DQVWHLJHQ��ZDV�]XP�HLQHQ�GXUFK�GLH� WDWVlFKOLFKHQ�=DKOXQJVVW|UXQJVUDWHQ�
XQG�]XP�DQGHUHQ�GXUFK�GLH�3UHLVGUXFN�+\SRWKHVH�HUNOlUW�ZXUGH���
�
$XIEDXHQG� DXI� GHU� VWDWLVFKHQ� %HWUDFKWXQJ� ZXUGH� HLQH� G\QDPLVFKH� $QDO\VH�
GXUFKJHI�KUW�� XP� ]X� XQWHUVXFKHQ�� ZHOFKHQ� bQGHUXQJHQ� XQG� (QWZLFNOXQJHQ� GLH�
=XVDPPHQKlQJH� ]ZLVFKHQ� 6SUHDGV� XQG� 5DWLQJV� LP� =HLWDEODXI� XQWHUOHJHQ� VLQG��
+LHU]X� ZXUGHQ� DXI� *UXQGODJH� ]XU� 9HUI�JXQJ� VWHKHQGHU� %/220%(5*�'DWHQ�
6SUHDGV� DXI� %RQGLQGL]HV�� EHVWHKHQG� DXV� 86�DPHULNDQLVFKHQ�
8QWHUQHKPHQVDQOHLKHQ�� I�U� GLH� 5DWLQJNODVVHQ� GHV� ,QYHVWPHQW�*UDGH�%HUHLFKV�
EHUHFKQHW�� 'LH� 6SUHDGV� FKDUDNWHULVLHUHQGH� .HQQ]LIIHUQ� VRZLH� HLQH� JUDILVFKH�
'DUVWHOOXQJ� GHU� 6SUHDG]HLWUHLKHQ� EHVWlWLJWHQ� GLH� (UJHEQLVVH� DXV� GHU� VWDWLVFKHQ�
$QDO\VH���
�
(LQH� .RUUHODWLRQVDQDO\VH� LQ� 9HUELQGXQJ� PLW� HLQHP� *5$1*(5�.DXVDOLWlWVWHVW�
LGHQWLIL]LHUWH�LQ�HLQHP�ZHLWHUHQ�6FKULWW�$QVWHFNXQJVHIIHNWH�]ZLVFKHQ�GHQ�6SUHDGV�
XQWHUVFKLHGOLFKHU� 5DWLQJNODVVHQ�� (V� NRQQWH� PLW� JUR�HU� VWDWLVWLVFKHU� 6LFKHUKHLW�
JH]HLJW� ZHUGHQ�� GD�� GLH� 6SUHDGV� UHODWLY� VLFKHUHU� $QOHLKHQ� GLH� 6SUHDGV� UHODWLY�
XQVLFKHUHU� $QOHLKHQ� EHHLQIOXVVHQ�� ZREHL� GLH� 6SUHDGV� DXI� $DD�$QOHLKHQ� HLQHQ�
GHXWOLFKHQ�(UNOlUXQJVEHLWUDJ�I�U�DOOH�DQGHUHQ�6SUHDGV�OLHIHUQ���
�
=XU� +HUOHLWXQJ� PLWWHOIULVWLJHU� (QWZLFNOXQJVWHQGHQ]HQ� ZXUGHQ� ����7DJH�7UHQGV�
GHU�6SUHDG]HLWUHLKHQ�EHUHFKQHW��+LHUEHL�ZXUGH�RIIHQVLFKWOLFK��GD��VLFK�GLH�6SUHDGV�
]\NOLVFK�HQWZLFNHOQ�� ,P�%HREDFKWXQJV]HLWUDXP�]ZLVFKHQ������XQG������NRQQWH�
GLH� (QWZLFNOXQJ� LQ� PLQGHVWHQV� GUHL� $EVFKQLWWH� XQWHUJOLHGHUW� ZHUGHQ�� $XIJUXQG�
GHV� UHODWLY�NXU]HQ�%HREDFKWXQJV]HLWUDXPV�EOLHE�XQNODU��RE� VHLW� -DKUHVEHJLQQ�HLQ�
QHXHU�=\NOXV�EHJRQQHQ�KDW��
�
'LH� %HWUDFKWXQJ� GHU� $EVWlQGH� ]ZLVFKHQ� ]ZHL� EHQDFKEDUWHQ� 5DWLQJNODVVHQ�
XQWHUVWULFK� ]XQlFKVW� HLQPDO� GLH� DXV� GHU� VWDWLVFKHQ� %HWUDFKWXQJ� JHZRQQHQH�
(UNHQQWQLV� HLQHV� QLFKW�OLQHDUHQ� 6SUHDGDQVWLHJV�� $X�HUGHP� ]HLJWHQ� GLH�
6SUHDGGLIIHUHQ]HQ� ]ZLVFKHQ� ]ZHL� 5DWLQJNODVVHQ�� GD�� DXFK� GLH� $PSOLWXGH� GHU�
$EVWlQGH� LP� =HLWDEODXI� 6FKZDQNXQJHQ� XQWHUZRUIHQ� LVW��ZREHL� GLH� (QWZLFNOXQJ�
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GHU�'LIIHUHQ]HQ�I�U�DOOH�5DWLQJNODVVHQ�LP�=HLWDEODXI�LQ�GHU�5HJHO�JOHLFKJHULFKWHW�
YHUOlXIW���
�
'DV�YLHUWH�.DSLWHO�ZXUGH�DEJHVFKORVVHQ�PLW�HLQHU�DXVI�KUOLFKHQ�8QWHUVXFKXQJ�GHU�
6WUHXXQJ�YRQ�6SUHDGV� LQ�$EKlQJLJNHLW�YRQ�GHQ� MHZHLOLJHQ�5DWLQJNODVVHQ��(LQHQ�
HUVWHQ� +LQZHLV� KLHUDXI� OLHIHUWH� HLQH� 9DULDQ]EHWUDFKWXQJ� GHU� DEVROXWHQ� 6SUHDGV��
ZRQDFK�GDV�6WUHXXQJVYHUKDOWHQ�YRQ�6SUHDGV�WHQGHQ]LHOO�QHJDWLY�YRQ�GHU�4XDOLWlW�
GHV� HQWVSUHFKHQGHQ� 5DWLQJV� DEKlQJLJ� ]X� VHLQ� VFKHLQW�� 'D� PLW� +LOIH� GLHVHU�
9RUJHKHQVZHLVH� MHGRFK� NHLQH� $XVVDJHQ� �EHU� GLH� G\QDPLVFKH� (QWZLFNOXQJ� YRQ�
6SUHDGVFKZDQNXQJHQ� KHUJHOHLWHW� ZHUGHQ� NRQQWHQ�� PX�WHQ� ZHLWHUH�
7UDQVIRUPDWLRQHQ� GHU� 6SUHDG]HLWUHLKHQ� GXUFKJHI�KUW� ZHUGHQ�� 'LH� %LOGXQJ� GHU�
(UVWHQ�'LIIHUHQ]HQ�OLH��OHGLJOLFK�YHUPXWHQ��GD��GLH�6SUHDGV�LQ�DOOHQ�5DWLQJNODVVHQ�
]X� %HJLQQ� GHV� %HREDFKWXQJV]HLWUDXPV� VWlUNHU� VWUHXWHQ�� ,QVJHVDPW� HUZLHV� VLFK�
GLHVHU�$QVDW]�DOV�QLFKW� VHKU�KLOIUHLFK��'HVKDOE�ZXUGHQ� LQ�HLQHP�ZHLWHUHQ�6FKULWW�
9RODWLOLWlWVVFKlW]HU� EHUHFKQHW�� 'LH� 9RODWLOLWlWVEHWUDFKWXQJ� HUJDE� HLQHQ� SRVLWLYHQ�
=XVDPPHQKDQJ�]ZLVFKHQ�5DWLQJV�XQG�GHU�6WUHXXQJ�YRQ�6SUHDGV��
�
'HQ� ]ZHLWHQ� HPSLULVFKHQ� 7HLO� ELOGHWH� LQ� .DSLWHO� �� GLH� hEHUSU�IXQJ� GHU�
,QIRUPDWLRQVJHKDOW�+\SRWKHVH� LP� 5DKPHQ� HLQHU� |NRQRPHWULVFKHQ� $QDO\VH��
+LHU]X�VWDQGHQ�GLH�6SUHDGV�I�U��EHU������86�DPHULNDQLVFKH�,QGXVWULHDQOHLKHQ�]XU�
9HUI�JXQJ�� DXV� GHQHQ� JHPl�� ]XYRU� KHUJHOHLWHWHQ�.ULWHULHQ� ���$QOHLKHQ� I�U� GLH�
$QDO\VH� DXVJHZlKOW� ZXUGHQ�� 'LH�9RUJHKHQVZHLVH� GHV� HLJHQWOLFKHQ� 7HVWV� ZXUGH�
DQKDQG� HLQHV� NRQNUHWHQ� %HLVSLHOV� HUNOlUW�� 'DEHL� ZXUGH� GHXWOLFK�� GD�� HV� ]XU�
9HUPHLGXQJ�YRQ�)HKOLQWHUSUHWDWLRQHQ�QRWZHQGLJ�LVW��GLH�6SUHDGHQWZLFNOXQJ�HLQHU�
EHVWLPPWHQ� $QOHLKH� ]XQlFKVW� XP� 0DUNWVFKZDQNXQJHQ� ]X� EHUHLQLJHQ�� ,Q�
$QOHKQXQJ� KLHUDQ� ZXUGH� GHU� (LQIOX�� YRQ� 5DWLQJPD�QDKPHQ� PHWKRGRORJLVFK�
DQKDQG� DEQRUPDOHU� 6SUHDGYHUlQGHUXQJHQ� JHPHVVHQ�� 'LH� 5HJUHVVLRQVDQDO\VH�
I�KUWH� VFKOLH�OLFK� ]X� GLIIHUHQ]LHUWHQ� (UJHEQLVVHQ� I�U� 8S�� XQG� 'RZQJUDGHV�� (V�
VWHOOW� VLFK�KHUDXV��GD��8SJUDGHV�YRQ�GHQ�0lUNWHQ�YROOVWlQGLJ�YRUZHJJHQRPPHQ�
ZHUGHQ��)�U�GHQ�,QIRUPDWLRQVJHKDOW�YRQ�5DWLQJV�EHGHXWHW�GLHVH�)HVWVWHOOXQJ��GD��
8SJUDGHV� OHGLJOLFK� HLQH� .RPSHQVDWLRQ� RKQHKLQ� |IIHQWOLFKHU� ,QIRUPDWLRQHQ�
GDUVWHOOHQ�� 'DJHJHQ� NRQQWH� EH]�JOLFK� GHV� ,QIRUPDWLRQVJHKDOWV� YRQ� 'RZQJUDGHV�
JHIROJHUW�ZHUGHQ��GD��GLHVHQ�VRZRKO�|IIHQWOLFKH�DOV�DXFK�GHQ�0lUNWHQ�XQEHNDQQWH�
,QIRUPDWLRQHQ�]XJUXQGH� OLHJHQ��=XGHP�NRQQWH�JH]HLJW�ZHUGHQ��GD��'RZQJUDGHV�
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LP� 9HUJOHLFK� ]X� 8SJUDGHV� HLQHQ� VWlUNHUHQ� (LQIOX�� DXI� GLH� (QWZLFNOXQJ� YRQ�
%RQGVSUHDGV� DXV�EHQ�� ,P� ]ZHLWHQ� HPSLULVFKHQ� 7HLO� GHU� $UEHLW� LVW� HV� JHOXQJHQ��
$XVVDJHQ��EHU�GHQ�,QIRUPDWLRQVJHKDOW�YRQ�5DWLQJV�KHU]XOHLWHQ�� LQGHP�HLQ�LQ�GHU�
/LWHUDWXU� I�U� GLH� $QDO\VH� YRQ� %RQG� 5HWXUQV� YHUZHQGHWHU� $QVDW]� DXI� GHQ�
8QWHUVXFKXQJVJHJHQVWDQG�6SUHDGV��EHUWUDJHQ�ZXUGH���
�
'HU� =XVDPPHQKDQJ� ]ZLVFKHQ� 6SUHDGV� XQG�5DWLQJV�ZXUGH� DQKDQG� DXVJHZlKOWHU�
$VSHNWH� DQDO\VLHUW�� $QNQ�SIHQG� DQ� GLH� LQ� GLHVHU� $UEHLW� YRUJHVWHOOWHQ�
$QDO\VHWHFKQLNHQ�HUVFKHLQW�HLQH�3U�IXQJ�VLQQYROO��LQZLHIHUQ�GLH�KLHU�SUlVHQWLHUWHQ�
(UJHEQLVVH� DXFK� DXI� DQGHUH� %HUHLFKH� �EHUWUDJEDU� VLQG�� $Q]XVWUHEHQ� LVW�
EHLVSLHOVZHLVH�GLH�9HUZHQGXQJ�HLQHV�JU|�HUHQ�'DWHQVDPSOHV��ZHOFKHV�P|JOLFKVW�
$QOHLKHQ� PHKUHUHU� %UDQFKHQ� HQWKlOW�� $XI� GLHVH� :HLVH� OLH�HQ� VLFK� EHL� GHU�
%HXUWHLOXQJ� GHU� =XVDPPHQKlQJH� ]ZLVFKHQ� 6SUHDGV� XQG� 5DWLQJV� ]XVlW]OLFK�
$EKlQJLJNHLWHQ� ]ZLVFKHQ� YHUVFKLHGHQHQ� 8QWHUQHKPHQ� LQQHUKDOE� HLQHU� %UDQFKH�
VRZLH�:HFKVHOZLUNXQJHQ� ]ZLVFKHQ� YHUVFKLHGHQHQ� %UDQFKHQ� EHU�FNVLFKWLJHQ�� ,Q�
GLHVHP� .RQWH[W� ZlUH� DXFK� HLQH� 8QWHUVXFKXQJ� EUDQFKHQW\SLVFKHU��
=XVDPPHQKlQJH� GHQNEDU�� %HL� HQWVSUHFKHQGHU� 'DWHQYHUI�JEDUNHLW� VROOWHQ� QHEHQ�
GHQ� LQ�GLHVHU�$UEHLW�XQWHUVXFKWHQ�8QWHUQHKPHQVDQOHLKHQ��GLH�DXVVFKOLH�OLFK�GHP�
,QYHVWPHQW�*UDGH�%HUHLFK� ]X]XRUGQHQ� VLQG�� DX�HUGHP� -XQN� %RQGV� XQG�
6WDDWVDQOHLKHQ� HLQEH]RJHQ� ZHUGHQ�� ,QVJHVDPW� EOHLEW� ]X� KRIIHQ�� GD�� GLH�
:HFKVHOZLUNXQJHQ� ]ZLVFKHQ� 6SUHDGV� XQG� 5DWLQJV� ZHLWHU� HUIRUVFKW� ZHUGHQ�� XP�
GLH� DQ� GHQ� .DSLWDOPlUNWHQ� EHVWHKHQGHQ� =XVDPPHQKlQJH� EHVVHU� YHUVWHKHQ� ]X�
OHUQHQ��
�
�
�
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�
����'DWHQWDEHOOHQ�
7DEHOOH����.XPXOLHUWH�'HIDXOW�5DWHV�QDFK�6	3�������±����������
5DWLQJNODVVHD =DKO�GHU�(PLWWHQWHQ ������������NXPXODWLY
$$$ ��� ����
$$ ��� ����
$ ��� ����
%%% ��� ����
%% ��� ����
% ��� �����
&&& �� �����
,QYHVWPHQW�*UDGH ���� ����
6SHFXODWLYH�*UDGH ��� �����
D�'D�GLH�'DWHQ�HLQHU�6WXGLH�YRQ�6	3�HQWQRPPHQ�VLQG��ZHUGHQ�DQ�GLHVHU�6WHOOH�DXFKGLH�5DWLQJN�U]HO�QDFK�6	3�YHUZHQGHW��'LH�LQ�7DEHOOH�� ��6�����JHJHEHQH�,QWHUSUHWDWLRQ
GHU�5DWLQJN�U]HO�QDFK�022'<
6�NDQQ�MHGRFK�KLHUDXI��EHUWUDJHQ�ZHUGHQ� �
�
7DEHOOH����6SUHDGV�DOV�)XQNWLRQ�GHU�5HVWODXI]HLW�DP���������������
5/=�LQ�-DKUHQ?�5DWLQJ $DD $D $ %DD

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

�
�
�
�
�
�
�
�
�
�����������������������������������������������������������
����'DWHQTXHOOH��67$1'$5'�	�3225µ6��5DWLQJV�3HUIRUPDQFH��������6������
����'DWHQTXHOOH��'LH�JHPl��*OHLFKXQJ������6������DXI�*UXQGODJH�YRQ�%/220%(5*�'DWHQ�EHUHFK�QHWHQ�6SUHDGV��VLHKH�DXFK�^VSUHDGVBXVBFRUSVBG\Q`���
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7DEHOOH����(UOlXWHUXQJ�GHU�5DWLQJN�U]HO�QDFK�022'<¶6����
5DWLQJ� 'HILQLWLRQ ,QYHVWPHQW�
N�U]HO TXDOLWlW
$DD (V�EHVWHKHQ�$8�(5*(:g+1/,&+(�)lKLJNHLWHQ�]XU�=LQV��XQG

7LOJXQJV]DKOXQJ��
$D� (V�EHVWHKHQ�6(+5�*87(�)lKLJNHLWHQ�]XU�=LQV��XQG�7LOJXQJV�
$D� ]DKOXQJ��(V�EHVWHKW�QXU�HLQ�JHULQJI�JLJHU�8QWHUVFKLHG�]X�GHQ�
$D� 6FKXOGQHUQ�PLW�GHP�K|FKVWHQ�5DQJ� ,QYHVWPHQW�
$� (V�EHVWHKHQ�*87(�)lKLJNHLWHQ�]XU�=LQV��XQG�7LOJXQJV]DKOXQJ��-HGRFK JUDGH
$� LVW�GHU�6FKXOGQHU�HWZDV�DQIlOOLJHU�JHJHQ�EHU�lX�HUHQ�$XVZLUNXQJHQ�
$� XQG�ZLUWVFKDIWOLFKHQ�9HUlQGHUXQJHQ�DOV�GLH�K|KHU�HLQJHVWXIWHQ�7LWHO�
%DD� (V�EHVWHKHQ�$1*(0(66(1(�)lKLJNHLWHQ�]XU�=LQV��XQG�7LOJXQJV]DK�
%DD� OXQJ��MHGRFK�N|QQHQ�QDFKWHLOLJH�ZLUWVFKDIWOLFKH�%HGLQJXQJHQ�]X�YHU�
%DD� PLQGHUWHU�=DKOXQJVIlKLJNHLW�I�KUHQ�
%D� 'HU�6FKXOGQHU�LVW�NXU]IULVWLJ�JHVHKHQ�:(1,*(5�$1)b//,*�DOV�
%D� DQGHUH�QLHGULJ�HLQJHVWXIWH�6FKXOGQHU��-HGRFK�EHVWHKHQ�VWDUNH�
%D� DQKDOWHQGH�8QVLFKHUKHLWHQ�
%� 'HU�6FKXOGQHU�LVW�67b5.(5�$1)b//,*�DOV�EHL�HLQHP�%D�5DWLQJ��DEHU�
%� HU�LVW�GHU]HLW�LQ�GHU�/DJH��VHLQH�9HUSIOLFKWXQJHQ�]X�HUI�OOHQ��1DFKWHLOLJH
%� %HGLQJXQJHQ�ZHUGHQ�VHLQH�)lKLJNHLWHQ�ZDKUVFKHLQOLFK�EHHLQWUlFKWLJHQ� 6SHFXODWLYH�
&DD� 'HU�6FKXOGQHU�LVW�'(5=(,7�$1)b//,*�I�U�=DKOXQJVYHU]XJ� *UDGH�
&DD� =XU�IULVWJHUHFKWHQ�=LQV��XQG�7LOJXQJV]DKOXQJ�VLQG�J�QVWLJH�*HVFKlIWV�� -XQN�%RQGV
&DD� )LQDQ]��RGHU�:LUWVFKDIWVEHGLQJXQJHQ�]ZLQJHQG�HUIRUGHUOLFK��,P�)DOOH

QDFKWHLOLJHU�*HVFKlIWVHQWZLFNOXQJ�JLOW�HV�DOV�XQZDKUVFKHLQOLFK��GD��GLH
)lKLJNHLW�]XU�=LQV��XQG�7LOJXQJV]DKOXQJ�DXIUHFKW�HUKDOWHQ�ZHUGHQ�NDQQ�

&D 'LH�(PLVVLRQ�LVW�LQ�=$+/81*69(5=8*�RGHU�GHU�6FKXOGQHU�KDW�
& .21.856�DQJHPHOGHW��'DV�'�5DWLQJ�ZLUG�HUWHLOW��ZHQQ�GLH�/HLVWXQJ�

YRQ�=LQV��XQG�7LOJXQJV]DKOXQJHQ�DP�)lOOLJNHLWVWDJ�QLFKW�HUIROJW�LVW� �
�
7DEHOOH����5DWLQJ�(LQIOX��DXI�5HILQDQ]LHUXQJVNRVWHQ�±�VWDWLVFK����
5DWLQJNODVVH $DD $D $ %DD %D % &DD
5DWLQJNODVVH�DOV�6NDODU �� �� �� �� � � �
6SUHDG �� �� �� ��� ��� ��� ��� �
�
7DEHOOH����.RUUHODWLRQVNRHIIL]LHQWHQPDWUL[�������±����������
5DWLQJNODVVH $DD $D $ %DD

$DD ���� ���� ���� ����
$D ���� ���� ���� ����
$ ���� ���� ���� ����
%DD ���� ���� ���� ���� �

�
�
�����������������������������������������������������������
���� (QWZRUIHQ� QDFK�2��%HWVFK��$��*URK� XQG� /�� /RKPDQQ�� )LQDQFH�� ������ 6�� ����� 67$1'$5'�	�3225¶6��5DWLQJVGHILQLWLRQHQ��R��-���6����XQG�022'<6�&20���������������
����'DWHQTXHOOH��5��&DQWRU�XQG�)��3DFNHU��&UHGLW�5DWLQJ�,QGXVWU\��������6������
���� 'LH� .RUUHODWLRQVNRHIIL]LHQWHQ� ZXUGHQ� XQWHU� 9HUZHQGXQJ� YRQ� (9,(:6� DXI� *UXQGODJH� GHU�JHPl�� *OHLFKXQJ� ����� 6�� ���� EHUHFKQHWHQ� 6SUHDGV� HUPLWWHOW�� VLHKH� DXFK�^VSUHDGVBXVBFRUSVBG\Q`�>�����-DKUH@���
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7DEHOOH����*UDQJHU�.DXVDOLWlWVWHVW�I�U�6SUHDGLQGL]HV����
1XOO�+\SRWKHVLV� )�6WDWLVWLF 3UREDELOLW\
$D D �GRHV�QRW�*UDQJHU�&DXVH�$DD D ���� ����
$DD�GRHV�QRW�*UDQJHU�&DXVH�$D ���� ����
$ D �GRHV�QRW�*UDQJHU�&DXVH�$DD ���� ����
$DD�GRHV�QRW�*UDQJHU�&DXVH�$ ����� ����
%DD D �GRHV�QRW�*UDQJHU�&DXVH�$DD ���� ����
$DD�GRHV�QRW�*UDQJHU�&DXVH�%DD ���� ����
$�GRHV�QRW�*UDQJHU�&DXVH�$D ���� ����
$D�GRHV�QRW�*UDQJHU�&DXVH�$ ����� ����
%DD�GRHV�QRW�*UDQJHU�&DXVH�$D ���� ����
$D�GRHV�QRW�*UDQJHU�&DXVH�%DD ���� ����
%DD�GRHV�QRW�*UDQJHU�&DXVH�$ ����� ����
$�GRHV�QRW�*UDQJHU�&DXVH�%DD ���� ����
D�8QWHU�GHU�9DULDEOHQ�$DD��$D��$�XQG�%DD�VLQG�GLH�,QGH[�6SUHDGV�86�DPHUL�
NDQLVFKHU�8QWHUQHKPHQVDQOHLKHQ�PLW�HLQHU�5/=�YRQ������-DKUHQ�I�U�GLH
5DWLQJNODVVHQ�$DD��$D��$�XQG�%DD�I�U�GHQ�%HREDFKWXQJV]HLWUDXP�YRP�
�����������ELV������������������%HREDFKWXQJHQ�PLW�/DJ� ����JHVSHLFKHUW� �
�
7DEHOOH����6SUHDGGLIIHUHQ]HQ�]ZLVFKHQ�]ZHL�5DWLQJNODVVHQ�������±���������� �

=HLWUDXP?�'LIIHUHQ] $D�$DD $�$D %DD�$
����������� ����� ����� �����
����������� ���� ����� �����
����������� ����� ����� �����
����������� ����� ����� �����
����������� ����� ����� �����
����������� ����� ����� ����� �

�
7DEHOOH�����9DULDQ]�GHU�6SUHDGV�I�U�YHUVFKLHGHQH�5HVWODXI]HLWHQ����
5/=�LQ�-DKUHQ?�5DWLQJ $DD $D $ %DD

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

�����������������������������������������������������������
����'HU�*5$1*(5�.DXVDOLWlWVWHVW�ZXUGH�XQWHU�9HUZHQGXQJ�YRQ�(9,(:6�DXI�*UXQGODJH�GHU�JHPl��*OHLFKXQJ������6������EHUHFKQHWHQ�6SUHDGV�HUPLWWHOW��VLHKH�^VSUHDGVBXVBFRUSVBG\Q`�>�����-DKUH@��
����'LH�0LWWHOZHUWH�GHU�6SUHDGGLIIHUHQ]HQ�ZXUGHQ�DXI�*UXQGODJH�GHU�JHPl��*OHLFKXQJ������6������EHUHFKQHWHQ� 6SUHDGV� PLW� (;&(/� EHUHFKQHW�� 6LHKH� KLHU]X� DXFK�^VSUHDGVBXVBFRUSVBG\QBGLII`�>0LWWHOZHUWEHWUDFKWXQJ@��
����'LH�9DULDQ]HQ�ZXUGHQ�DXI�*UXQGODJH�GHU�JHPl��*OHLFKXQJ������6������EHUHFKQHWHQ�6SUHDGV�PLW�(;&(/�EHUHFKQHW��6LHKH�KLHU]X�DXFK�^VSUHDGVBXVBFRUSVBG\Q`��>9DULDQ]HQ@��
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7DEHOOH�����'XUFKVFKQLWWOLFKH�&RUSRUDWH�%RQG�<LHOGV�DP���������������
%UDQFKH?�5DWLQJ $DD $D $ %DD
9HUVRUJHU ���� ���� ���� ����
,QGXVWULH ���� ���� ���� ���� �
�
7DEHOOH�����3RUWHIHXLOOH�����%RQG�8SJUDGHV��1 �������
(PLWWHQW $XVJDEHMDKU &RXSRQ )lOOLJNHLW 5DOW 5QHX W���$15�3LSHOLQH�&R� ���� ������ ��������� %DD� %DD� ��������
/RUDO�&RUS� ���� ������ �������� %DD� $� ��������
/RUDO�&RUS� ���� ������ �������� %DD� $� ��������
/RUDO�&RUS� ���� ������ �������� %DD� $� ��������
0RELO�&RUS� R��$�� ������ �������� $D� $DD ��������
0RELO�&RUS� ���� ������ �������� $D� $DD ��������
0RELO�&RUS� ���� ������ �������� $D� $DD ��������
1HZ�<RUN�7HOHSKRQH ���� ������ �������� $� $D� ��������
3KLOOLSV�3HWUROHXP�&R� ���� ������ �������� %DD� $� ��������
3KLOOLSV�3HWUROHXP�&R� ���� ������ �������� %DD� $� ��������
3KLOOLSV�3HWUROHXP�&R� ���� ������ �������� %DD� $� ��������
3KLOOLSV�3HWUROHXP�&R� ���� ������ �������� %DD� $� ��������
5DOVWRQ�3XULQD ���� ������ �������� %DD� $� ��������
5DOVWRQ�3XULQD ���� ������ �������� %DD� $� ��������
5DOVWRQ�3XULQD ���� ������ �������� %DD� $� ��������
5DOVWRQ�3XULQD ���� ������ �������� %DD� $� ��������
6RXWKHUQ�&DOLIRUQLD�*DV� ���� ������ �������� $� $� ��������
6RXWKHUQ�&DOLIRUQLD�*DV� ���� ������ �������� $� $� ��������
7LPH�:DUQHU�,QF� ���� ������ �������� %DD� %DD� �������� ��

�����������������������������������������������������������
����'DWHQTXHOOH��022'<6�&20���������������
����'DWHQTXHOOH��'$7$675($0��VLHKH�DXFK�^,QGXVWU\BPDWB��SOXV`��
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7DEHOOH�����3RUWHIHXLOOH�����%RQG�'RZQJUDGHV��1 �������
(PLWWHQW $XVJDEHMDKU &RXSRQ )lOOLJNHLW 5DOW 5QHX W���$7	7�&R� ���� ������ �������� $D� $� ��������
$7	7�&R� R��$�� ������ �������� $D� $� ��������
$7	7�&R� R��$�� ������ �������� $D� $� ��������
$7	7�&R� ���� ������ �������� $� $� ��������
$7	7�&R� R��$�� ������ �������� $� $� ��������
$7	7�&R� R��$�� ������ �������� $� $� ��������
%HOOVRXWK�7HOHFRP ���� ������ �������� $DD $D� ��������
)RUG�0RWRU�&UHGLW ���� ������ �������� $� $� ��������
)RUG�0RWRU�&UHGLW ���� ������ �������� $� $� ��������
/RUDO�&RUS� ���� ������ �������� $� %DD� ��������
/RUDO�&RUS� ���� ������ �������� $� %DD� ��������
/RUDO�&RUS� ���� ������ �������� $� %DD� ��������
2FFLGHQWDO�3HWUROHXP R��$�� ������ �������� %DD� %DD� ��������
3KLOOLSV�3HWUROHXP�&R� ���� ������ �������� $� %DD� ��������
3KLOOLSV�3HWUROHXP�&R� ���� ������ �������� $� %DD� ��������
3KLOOLSV�3HWUROHXP�&R� ���� ������ �������� $� %DD� ��������
3KLOOLSV�3HWUROHXP�&R� ���� ������ �������� $� %DD� �������� ��
����5�4XHOOFRGHV�

������%HUHFKQXQJ�GHU�.RUUHODWLRQ�]ZLVFKHQ�6SUHDGV�XQG�5DWLQJV�
�'HILQLWLRQ�GHU�9DULDEOHQ�UDWLQJ��F��������������������VSUHDG��F����������������������������%HUHFKQXQJ�GHV�.RUUHODWLRQVNRHIIL]LHQWHQ��FRU�UDWLQJ�VSUHDG��
�
������%HUHFKQXQJ�GHU�����7DJH�7UHQGV�I�U�,QGH[�6SUHDGV�
'HU� IROJHQGH�5�4XHOOFRGH�EHUHFKQHW�����7DJH�7UHQGV�I�U�GLH�,QGH[�6SUHDGV�GHU�
EHWUDFKWHWHQ� 86�DPHULNDQLVFKHQ� 8QWHUQHKPHQVDQOHLKHQ� YRP� ����������� ELV�
������������
��(LQOHVHQ�GHU�'DWHQ�XQG�'HILQLWLRQ�GHU�9DULDEOHQ�OLEUDU\�WV��VSUHDGV��UHDG�WDEOH�ILOH �H�??GLSORPDUEHLW??GDWD??UB�B���W[W���$DD��VSUHDGV>��@�$D��VSUHDGV>��@�$��VSUHDGV>��@�%DD��VSUHDGV>��@�
�����������������������������������������������������������
����'DWHQTXHOOH��'$7$675($0��VLHKH�DXFK�^,QGXVWU\BPDWB��SOXV`��
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[��OHQJWK�$DD��W��F���[���%HUHFKQXQJ�GHU�����7DJH�7UHQGV�WUHQG$DD��ILOWHU�$DD��UHS�������������VLGHV ���WUHQG$D��ILOWHU�$D��UHS�������������VLGHV ���WUHQG$��ILOWHU�$��UHS�������������VLGHV ���WUHQG%DD��ILOWHU�%DD��UHS�������������VLGHV ����*UDILVFKH�'DUVWHOOXQJ�ZLQ�JUDSK���SDU�PIURZ F�������SORW�W�WUHQG$DD�W\SH �O��[ODE ³=HLW³�\ODE ³6SUHDGV�LQ�%3³�FRO �EODFN���\OLP F����������OLQHV�W�WUHQG$D�FRO �UHG���OLQHV�W�WUHQG$�FRO �JUHHQ���OLQHV�W�WUHQG%DD�FRO �EOXH���DEOLQH�Y ������DEOLQH�Y ������DEOLQH�Y ������
�
������%HUHFKQXQJ�GHU�(UVWHQ�'LIIHUHQ]HQ�I�U�,QGH[�6SUHDGV�
'HU� IROJHQGH� 5�4XHOOFRGH� EHUHFKQHW� GLH� WlJOLFKHQ� UHODWLYHQ� 9HUlQGHUXQJHQ� GHU�
,QGH[�6SUHDGV� GHU� EHWUDFKWHWHQ� 86�DPHULNDQLVFKHQ� 8QWHUQHKPHQVDQOHLKHQ� YRP�
�����������ELV�������������
��(LQOHVHQ�GHU�'DWHQ�XQG�'HILQLWLRQ�GHU�9DULDEOHQ�OLEUDU\�WV��VSUHDGV��UHDG�WDEOH�ILOH �H�??GLSORPDUEHLW??GDWD??UB�B���W[W���$DD��VSUHDGV>��@�$D��VSUHDGV>��@�$��VSUHDGV>��@�%DD��VSUHDGV>��@�[��OHQJWK�$DD��W��F���[���%HUHFKQXQJ�GHU�HUVWHQ�'LIIHUHQ]HQ��$DD�6SUHDGV�GLII$DD��YHFWRU�OHQJWK [�PRGH ³QXPHULF³��IRU�W�LQ���[�^�GLII$DD>W@���$DD>W��@�$DD>W@��$DD>W@`��$D�6SUHDGV�GLII$D��YHFWRU�OHQJWK [�PRGH ³QXPHULF³��IRU�W�LQ���[�^�GLII$D>W@���$D>W��@�$D>W@��$D>W@`��$�6SUHDGV�GLII$��YHFWRU�OHQJWK [�PRGH ³QXPHULF³��IRU�W�LQ���[�^�GLII$>W@���$>W��@�$>W@��$>W@`��%DD�6SUHDGV�GLII%DD��YHFWRU�OHQJWK [�PRGH ³QXPHULF³��
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IRU�W�LQ���[�^�GLII%DD>W@���%DD>W��@�%DD>W@��%DD>W@`��*UDILVFKH�'DUVWHOOXQJ��ZLQ�JUDSK���SDU�PIURZ F�������SORW����
GLII$DD�W\SH ³O³�[ODE ³%HREDFKWXQJV]HLWUDXP� LQ�7DJHQ³�\ODE ³5HODWLYH� (UVWH� 'LIIHUHQ]HQ� >LQ� �@³�PDLQ ³$DD�5DWLQJ³�\OLP F����������DEOLQH�K ��FRO ���DEOLQH�K ���FRO ���SORW����
GLII$D�W\SH ³O³�[ODE ³%HREDFKWXQJV]HLWUDXP� LQ�7DJHQ³�\ODE ³5HODWLYH� (UVWH� 'LIIHUHQ]HQ� >LQ� �@³�PDLQ ³$D�5DWLQJ³�\OLP F����������DEOLQH�K ��FRO ���DEOLQH�K ���FRO ���SORW����
GLII$�W\SH ³O³�[ODE ³%HREDFKWXQJV]HLWUDXP� LQ�7DJHQ³�\ODE ³5HODWLYH� (UVWH� 'LIIHUHQ]HQ� >LQ� �@³�PDLQ ³$�5DWLQJ³��\OLP F����������DEOLQH�K ��FRO ���DEOLQH�K ���FRO ���SORW����
GLII%DD�W\SH ³O³�[ODE ³%HREDFKWXQJV]HLWUDXP� LQ�7DJHQ³�\ODE ³5HODWLYH� (UVWH� 'LIIHUHQ]HQ� >LQ� �@³�PDLQ ³%DD�5DWLQJ³��\OLP F����������DEOLQH�K ��FRO ���DEOLQH�K ���FRO ���
�
������%HUHFKQXQJ�GHU�9RODWLOLWlW�I�U�,QGH[�6SUHDGV�
'HU� IROJHQGH� 5�4XHOOFRGH� EHUHFKQHW� GLH� 9RODWLOLWlW� XQG� GLH� H[SRQHQWLHOO�
JHJOlWWHWHQ� 9RODWLOLWlWHQ� GHU� ,QGH[�6SUHDGV� GHU� EHWUDFKWHWHQ� 86�DPHULNDQLVFKHQ�
8QWHUQHKPHQVDQOHLKHQ� YRP� ����������� ELV� ����������� PLW� HLQHP�
)HQVWHUDXVVFKQLWW�Q ���XQG�HLQHP�*OlWWXQJVSDUDPHWHU� �����=g ��
��(LQOHVHQ�GHU�'DWHQ�XQG�'HILQLWLRQ�GHU�9DULDEOHQ�OLEUDU\�WV��VSUHDGV��UHDG�WDEOH�ILOH �H�??GLSORPDUEHLW??GDWD??UB�B���W[W���$DD��VSUHDGV>��@�$D��VSUHDGV>��@�$��VSUHDGV>��@�%DD��VSUHDGV>��@�[��OHQJWK�$DD��W��F���[��Q������%HUHFKQXQJ�GHU�WlJOLFKHQ�UHODWLYHQ�6SUHDGYHUlQGHUXQJHQ��$DD�6SUHDGV�UHQG$DD��YHFWRU�OHQJWK [�PRGH ³QXPHULF³��IRU�W�LQ���[�^�UHQG$DD>W@���$DD>W��@�$DD>W@��$DD>W@`�
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�$D�6SUHDGV�UHQG$D��YHFWRU�OHQJWK [�PRGH ³QXPHULF³��IRU�W�LQ���[�^�UHQG$D>W@���$D>W��@�$D>W@��$D>W@`��$�6SUHDGV�UHQG$��YHFWRU�OHQJWK [�PRGH ³QXPHULF³��IRU�W�LQ���[�^�UHQG$>W@���$>W��@�$>W@��$>W@`��%DD�6SUHDGV�UHQG%DD��YHFWRU�OHQJWK [�PRGH ³QXPHULF³��IRU�W�LQ���[�^�UHQG%DD>W@���%DD>W��@�%DD>W@��%DD>W@`��%HUHFKQXQJ�GHU�9RODWLOLWlW�PLW�Q ����$DD�6SUHDGV�ODPEGD$DD��YHFWRU�OHQJWK [�PRGH ³QXPHULF³��IRU�W�LQ�Q�[�^�ODPEGD$DD>W@�������Q�
VXP�UHQG$DD>�W�Q����W@�����Q�
VXP�UHQG$DD>�W�Q����W@���A��A������
VTUW�����`��$D�6SUHDGV�ODPEGD$D��YHFWRU�OHQJWK [�PRGH ³QXPHULF³��IRU�W�LQ�Q�[�^�ODPEGD$D>W@�������Q�
VXP�UHQG$D>�W�Q����W@�����Q�
VXP�UHQG$D>�W�Q����W@���A��A������
VTUW�����`��$�6SUHDGV�ODPEGD$��YHFWRU�OHQJWK [�PRGH ³QXPHULF³��IRU�W�LQ�Q�[�^�ODPEGD$>W@�������Q�
VXP�UHQG$>�W�Q����W@�����Q�
VXP�UHQG$>�W�Q����W@���A��A������
VTUW�����`��%DD�6SUHDGV�ODPEGD%DD��YHFWRU�OHQJWK [�PRGH ³QXPHULF³��IRU�W�LQ�Q�[�^�ODPEGD%DD>W@�������Q�
VXP�UHQG%DD>�W�Q����W@�����Q�
VXP�UHQG%DD>�W�Q����W@���A��A������
VTUW�����`��*UDILVFKH�'DUVWHOOXQJ�GHU�9RODWLOLWlW��ZLQ�JUDSK���SDU�PIURZ F�������SORW����[��ODPEGD$DD�W\SH ³O³�[ODE ³%HREDFKWXQJV]HLWUDXP�LQ7DJHQ³�\ODE ³9RODWLOLWlW³�PDLQ ³$DD�5DWLQJ³�\OLP F����
��A��������SORW����[��ODPEGD$D�W\SH ³O³�[ODE ³%HREDFKWXQJV]HLWUDXP�LQ7DJHQ³�\ODE ³9RODWLOLWlW³�PDLQ ³$D�5DWLQJ³�\OLP F����
��A��������SORW����[��ODPEGD$�W\SH ³O³�[ODE ³%HREDFKWXQJV]HLWUDXP�LQ7DJHQ³�\ODE ³9RODWLOLWlW³�PDLQ ³$�5DWLQJ³�\OLP F����
��A��������SORW����[��ODPEGD%DD�W\SH ³O³�[ODE ³%HREDFKWXQJV]HLWUDXP�LQ7DJHQ³�\ODE ³9RODWLOLWlW³�PDLQ ³%DD�5DWLQJ³�\OLP F����
��A��������
�([SRQHQWLHOOH�*OlWWXQJ�GHU�EHUHFKQHWHQ�9RODWLOLWlW�PLW� �����=g �

�$DD�6SUHDGV�QLY$DD��YHFWRU�OHQJWK [�PRGH ³QXPHULF³��QLY$DD>�@��ODPEGD$DD>�@�JDPPD��������IRU��L�LQ���[�^�QLY$DD>L@��JDPPD
ODPEGD$DD>L@����JDPPD�
QLY$DD>L��@`�
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�$D�6SUHDGV�QLY$D��YHFWRU�OHQJWK [�PRGH ³QXPHULF³��QLY$D>�@��ODPEGD$D>�@�JDPPD��������IRU��L�LQ���[�^�QLY$D>L@��JDPPD
ODPEGD$D>L@����JDPPD�
QLY$D>L��@`��$�6SUHDGV�QLY$��YHFWRU�OHQJWK [�PRGH ³QXPHULF³��QLY$>�@��ODPEGD$>�@�JDPPD��������IRU��L�LQ���[�^�QLY$>L@��JDPPD
ODPEGD$>L@����JDPPD�
QLY$>L��@`��%DD�6SUHDGV�QLY%DD��YHFWRU�OHQJWK [�PRGH ³QXPHULF³��QLY%DD>�@��ODPEGD%DD>�@�JDPPD��������IRU��L�LQ���[�^�QLY%DD>L@��JDPPD
ODPEGD%DD>L@����JDPPD�
QLY%DD>L��@`��*UDILVFKH�'DUVWHOOXQJ�GHU�JHJOlWWHWHQ�9RODWLOLWlW��ZLQ�JUDSK���SORW����[��QLY$DD�W\SH ³O³�[ODE ³%HREDFKWXQJV]HLWUDXP�LQ7DJHQ³�\ODE ³9RODWLOLWlW³��OLQHV����[��QLY$D�W\SH ³O³�FRO ³UHG³��OLQHV����[��QLY$�W\SH ³O³�FRO ³JUHHQ³��OLQHV����[��QLY%DD�W\SH ³O³�FRO ³EOXH³���
������%HUHFKQXQJ�YRQ����7DJH�7UHQGV�GHU�'XUFKVFKQLWWVUHVLGXDOH��
'HU� IROJHQGH� 5�4XHOOFRGH� EHUHFKQHW� GLH� ���7DJH� 7UHQGV� I�U� GLH� PLW� (9,(:6�
EHUHFKQHWHQ�NXPXOLHUWHQ�5HVLGXHQ�I�U�8S��XQG�'RZQJUDGHV��
��(LQOHVHQ�GHU�'DWHQ�XQG�'HILQLWLRQ�GHU�9DULDEOHQ��OLEUDU\�WV���DXIVXPPLHUWH�5HVLGXDOH��EHU�DOOH�L�VXPUHV��UHDG�WDEOH�ILOH �H�??GLSORPDUEHLW??UHVNXP�W[W���VXPUHVGRZQ��VXPUHV>��@�VXPUHVXS���VXPUHV>��@���%HUHFKQXQJ�GHU�'XUFKVFKQLWWVUHVLGXDOH�PHDQUHVGRZQ��VXPUHVGRZQ����PHDQUHVXS��VXPUHVXS����[��OHQJWK�PHDQUHVXS��W��F���[���7UHQGEHUHFKQXQJ��WUHQG��XS��ILOWHU�PHDQUHVXS��UHS�����������VLGHV ���WUHQG��GRZQ��ILOWHU�PHDQUHVGRZQ��UHS�����������VLGHV ����*UDILVFKH�'DUVWHOOXQJ�GHU�GXUFKVFKQLWWOLFKHQ�5HVLGXDOH�I�U�8SJUDGHV��ZLQ�JUDSK���SORW�W�PHDQUHVXS�W\SH �O��[ODE ³W³�\ODE ³'XUFKVFKQLWWVUHVLGXDOH³��OLQHV�W�WUHQG��XS�FRO ³UHG³�OZG ���� � � DEOLQH�K ��FRO ³JUH\³�OZG ���
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�
$QGUHV�3HWHU��>*$5&+�2SWLRQVEHZHUWXQJVPRGHOO@���
� 9RQ� GHU� %ODFN�6FKROHV�2SWLRQVSUHLVIRUPHO� ]XP� *$5&+�2SWLRQV�

EHZHUWXQJVPRGHOO�� 'LVVHUWDWLRQ� DQ� GHU� *HRUJ�$XJXVW�8QLYHUVLWlW�
*|WWLQJHQ�� ,Q� GHU� 5HLKH�� 4XDQWLWDWLYH� gNRQRPLH�� %G�� ���� +UVJ�� Y��
%RPVGRUI�(FNDUW��.|VWHUV�:LP�XQG�0DWWKHV�:LQIULHG��/RKPDU��������

�
$QJ�-DPHV�XQG�3DWHO�.LULWNXPDU��>%RQG�5DWLQJ�0HWKRGV@��
� %RQG�5DWLQJ�0HWKRGV��&RPSDULVRQ�DQG�9DOLGDWLRQ��Ä-RXUQDO�RI�)LQDQFH´��

9RO�������������1R�����6�����������
�
$QJHUP�OOHU�1LHOV��>%RQGVSUHDGV�XQG�5DWLQJV@���
� %RQGVSUHDGV� XQG� 5DWLQJV� DOV� ,QGLNDWRUHQ� I�U� /lQGHUULVLNHQ"� Ä=HLWVFKULIW�

I�U�GDV�JHVDPWH�.UHGLWZHVHQ³��-J�������������+HIW�����6������������
�
%HWVFK�2VNDU��*URK�$OH[DQGHU�XQG�/RKPDQQ�/XW]��>)LQDQFH@���
� &RUSRUDWH�)LQDQFH��0�QFKHQ�������
�
%|V�0LFKDHO��>2SWLRQVEHZHUWXQJ@��
� 2SWLRQVEHZHUWXQJ� XQG� .DSLWDOPDUNW�� 'LVVHUWDWLRQ� DQ� GHU� 8QLYHUVLWlW� ]X�

.|OQ�� ,Q� GHU� 5HLKH�� 4XDQWLWDWLYH� gNRQRPLH�� %G�� ���� +UVJ�� Y�� %RPVGRUI�
(FNDUW��.|VWHUV�:LP�XQG�0DWWKHV�:LQIULHG��%HUJLVFK�*ODGEDFK��������

�
%UHDOH\�5LFKDUG�XQG�0\HUV�6WHZDUW��>3ULQFLSOHV@���
� 3ULQFLSOHV�RI�&RUSRUDWH�)LQDQFH�����$XIO���LQW��(G���R��2��������
�
%�VFKJHQ�+DQV��>%|UVHQOH[LNRQ@��
� 'DV�NOHLQH�%|UVHQOH[LNRQ�������DNW��$XIO���.|OQ�������
�
&DQWRU�5LFKDUG�XQG�3DFNHU�)UDQN��>&UHGLW�5DWLQJ�,QGXVWU\@����
� 7KH�&UHGLW�5DWLQJ�,QGXVWU\��Ä7KH�-RXUQDO�RI�)L[HG�,QFRPH´��9RO������������

1R�����6���������
�
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&ROOLQ�'XIUHVQH�3LHUUH��*ROGVWHLQ�5REHUW�XQG�0DUWLQ�6SHQFHU��>'HWHUPLQDQWV@���
� 7KH� 'HWHUPLQDQWV� RI� &UHGLW� 6SUHDG� &KDQJHV�� Ä*6,$� :RUNLQJ� 3DSHUV´��

&DUQHJLH� 0HOORQ� 8QLYHUVLW\�� *UDGXDWH� 6FKRRO� RI� ,QGXVWULDO�
$GPLQLVWUDWLRQ�� 1R�� �����(��� �������� +773���:::�$1'5(:�&08�('8��
86(5�'8)5(61(���������������

�
&RUVHWWL�*LDQFDUOR��3HULFROL�0DUFHOOR�XQG�6EUDFLD�0DVVLPR��>&RUUHODWLRQ@��
� &RUUHODWLRQ� $QDO\VLV� RI� )LQDQFLDO� &RQWDJLRQ�� :KDW� 2QH� 6KRXOG� .QRZ�

%HIRUH�5XQQLQJ�D�7HVW��Ä&HQWHU�'LVFXVVLRQ�3DSHUV´�IURP�<DOH�8QLYHUVLW\��
(FRQRPLF� *URZWK� &HQWHU� �������� +773���:::�(&21�<$/(�('8��
*52:7+B3')�&'3����3')��������������

�
'DYLV�(��XQG�+HQU\�6���>)LQDQFLDO�6SUHDGV@���
� 7KH� 8VH� RI� )LQDQFLDO� 6SUHDGV� DV� ,QGLFDWRU� 9DULDEOHV�� (YLGHQFH� IRU� WKH�

8QLWHG�.LQJGRP�DQG�*HUPDQ\��Ä,0)�6WDII�3DSHUV´��9RO�������������1R�����
6�����������

�
(GHULQJWRQ�/RXLV��<DZLWK�-HVV�XQG�5REHUWV�%ULDQ��>,QIRUPDWLRQDO�&RQWHQW@����
� 7KH�,QIRUPDWLRQDO�&RQWHQW�RI�%RQG�5DWLQJV��Ä1%(5�:RUNLQJ�3DSHU³��1R��

�������������+773���:::�1%(5�25*�3$3(56�:������������������
�
(VWUHOOD�$UWXUR��>&UHGLW�5DWLQJV@��
� &UHGLW�5DWLQJV�DQG�&RPSOHPHQWDU\�6RXUFHV�RI�&UHGLW�4XDOLW\�,QIRUPDWLRQ��

%DVHO� &RPPLWWHH� RQ� %DQNLQJ� 6XSHUYLVLRQ�� 9RO�� �� ��������
+773���:::�%,6�25*�38%/�%&%6B:3���3')��������������

�
*RK�-HUHP\�XQG�(GHULQJWRQ�/RXLV��>%DG�1HZV@��
� ,V� D� %RQG� 5DWLQJ� 'RZQJUDGH� %DG� 1HZV�� *RRG� 1HZV�� RU� 1R� 1HZV� IRU�

6WRFNKROGHUV"�Ä-RXUQDO�RI�)LQDQFH´��9RO�������������1R�����6�������������
�
*UDQJHU�&OLYH��>&DXVDO�5HODWLRQV@��
� ,QYHVWLJDWLQJ�&DXVDO�5HODWLRQV�E\�(FRQRPHWULF�0RGHOV�DQG�&URVV�6SHFWUDO�

0HWKRGV��(FRQRPHWULFD��9RO�������������6�����������
�
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*ULIILQ�3DXO�XQG�6DQYLFHQWH�$QWRQLR��>6WRFN�5HWXUQV@��
� &RPPRQ� 6WRFN� 5HWXUQV� DQG� 5DWLQJ� &KDQJHV�� $� 0HWKRGRORJLFDO�

&RPSDULVRQ��Ä-RXUQDO�RI�)LQDQFH´��9RO�������������1R�����6�����������
�
+DPLOWRQ�-DPHV��>7LPH�6HULHV@��
� 7LPH�6HULHV�$QDO\VLV��3ULQFHWRQ��1HZ�-HUVH\�������
�
+DQG�-RKQ��+ROWKDXVHQ�5REHUW�XQG�/HIWZLFK�5LFKDUG��>$QQRXQFHPHQWV@��
� 7KH� (IIHFW� RI� %RQG� 5DWLQJ�$JHQF\�$QQRXQFHPHQWV� RQ�%RQG� DQG� 6WRFN�

3ULFHV��Ä-RXUQDO�RI�)LQDQFH´��9RO�������������1R�����6������������
�
+DUYH\�$QGUHZ��>gNRQRPHWULVFKH�$QDO\VH@��
� gNRQRPHWULVFKH�$QDO\VH�YRQ�=HLWUHLKHQ�����$XIO��0�QFKHQ�������
�
+LOO�&DUWHU��*ULIILWKV�:LOOLDP�XQG�-XGJH�*HRUJH��>(FRQRPHWULFV@��
� 8QGHUJUDGXDWH�(FRQRPHWULFV��2��2����������
�
+RUULJDQ�-DPHV��>&UHGLW�6WDQGLQJ@��
� 7KH�'HWHUPLQDWLRQ�RI�/RQJ�7HUP�&UHGLW� 6WDQGLQJ�ZLWK�)LQDQFLDO�5DWLRV��

Ä(PSLULFDO� 5HVHDUFK� LQ�$FFRXQWLQJ�� 6HOHFWHG� 6WXGLHV�� ����´�� HUVFKLHQHQ�
DOV�%HLODJH�LQ��Ä-RXUQDO�RI�$FFRXQWLQJ�5HVHDUFK´��9RO������������6���������

�
,QJUDP�5REHUW��%URRNV�/HUR\�XQG�&RSHODQG�5RQDOG��>,QIRUPDWLRQ�&RQWHQW@��
� 7KH� ,QIRUPDWLRQ� &RQWHQW� RI� 0XQLFLSDO� %RQG� 5DWLQJ� &KDQJHV�� $� 1RWH��

Ä-RXUQDO�RI�)LQDQFH´��9RO�������������1R�����6������������
�
-DFNVRQ�3DWULFLD�XQG�3HUUDXGLQ�:LOOLDP��>1DWXUH�RI�&UHGLW�5LVN@��
� 7KH�1DWXUH� RI�&UHGLW�5LVN��7KH�(IIHFW� RI�0DWXULW\�� W\SH�RI�2EOLJRU�� DQG�

&RXQWU\� RI� 'RPLFLOH�� %DQN� RI� (QJODQG� ��������
+773���:::�%$1.2)(1*/$1'�&2�8.�)65�)65��$57��3')��������������

�
.DSODQ�5REHUW�XQG�8UZLW]�*DEULHO��>6WDWLVWLFDO�0RGHOV@��
� 6WDWLVWLFDO�0RGHOV�RI�%RQG�5DWLQJV��$�0HWKRGRORJLFDO�,QTXLU\��Ä-RXUQDO�RI�

%XVLQHVV´��9RO�������������1R�����6�����������
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.DW]�6WHYHQ��>3ULFH�$GMXVWPHQW�3URFHVV@���
� 7KH� 3ULFH� $GMXVWPHQW� 3URFHVV� RI� %RQGV� WR� 5DWLQJ� 5HFODVVLILFDWLRQV�� $�

7HVW�RI�%RQG�0DUNHW�(IILFLHQF\��Ä-RXUQDO�RI�)LQDQFH´��9RO�������������1R��
���6�����������

�
.LHVHO�5XGLJHU��3HUUDXGLQ�:LOOLDP�XQG�7D\ORU�$OH[��>,QWHUHVW�5DWH�5LVN@��
� &UHGLW� DQG� ,QWHUHVW�5DWH�5LVN��:RUNLQJ�3DSHU��%LUNEHFN�&ROOHJH�/RQGRQ�

�������� +773���:3�(&21�%%.�$&�8.�5(63$3�'2&80(176�5(6($5&+��
0.7&5('��3')��������������

�
.OLJHU�'RURQ�XQG�6DULJ�2GHG��>,QIRUPDWLRQ�9DOXH@��
� 7KH� ,QIRUPDWLRQ� 9DOXH� RI� %RQG� 5DWLQJV�� Ä-RXUQDO� RI� )LQDQFH´�� 9RO�� ���

��������1R�����6�������������
�
�/LX�3X�XQG�7KDNRU�$QMDQ��>&KDUDFWHULVWLFV@��
� ,QWHUHVW� <LHOGV�� &UHGLW� 5DWLQJV�� DQG� (FRQRPLF� &KDUDFWHULVWLFV� RI� 6WDWH�

%RQGV��1RWH��Ä-RXUQDO�RI�0RQH\��&UHGLW�DQG�%DQNLQJ��9RO�������������1R��
���6�����������

�
/LX�3X��6H\\HG�)D]DO�XQG�6PLWK�6WDQOH\��>,PSDFW@��
� 7KH�,QGHSHQGHQW�,PSDFW�RI�&UHGLW�5DWLQJ�&KDQJHV�±�7KH�&DVH�RI�0RRG\¶V�

5DWLQJ�5HILQHPHQW� RQ�<LHOG� 3UHPLXPV�� Ä-RXUQDO� RI�%XVLQHVV� )LQDQFH�	�
$FFRXQWLQJ´��9RO�������������1R�������6�����������

�
0HUJQHU�6DVFKD��>)U�KZDUQLQGLNDWRUHQ@��
� (QWZLFNOXQJ� YRQ� 6SUHDGV� DOV� )U�KZDUQLQGLNDWRUHQ� KLQVLFKWOLFK� GHU�

6WDELOLWlW� YRQ� 3HJJHG� ([FKDQJH� 5DWH� $JUHHPHQWV� LQ� 0LWWHO�� XQG�
2VWHXURSD�� 6HPLQDUDUEHLW� EHL� 3URI�� 5�KPDQQ� XQG� 'U�� +ROVW� DQ� GHU�
8QLYHUVLWlW�*|WWLQJHQ��*|WWLQJHQ��������

�
0RUULV�&KDUOHV��1HDO�5REHUW�XQG�5ROSK�'RXJ��>&RLQWHJUDWLRQ@��
� &UHGLW� 6SUHDGV� DQG� ,QWHUHVW� 5DWHV�� $� &RLQWHJUDWLRQ� $SSURDFK�� )HGHUDO�

5HVHUYH� %DQN� RI� .DQVDV� &LW\� �������� +773���:::�.&��
)5%�25*�38%/,&$7�5(6:.3$3�3')�5:3������3')��������������
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2��9���>%/220%(5*@��
� %/220%(5*� 3URIHVVLRQDO� 6HUYLFH�� 'DWHQ�� XQG� ,QIRUPDWLRQVGLHQVW��

������������
�
2��9���>'$7$675($0@��
� 7KRPVRQ� )LQDQFLDO� '$7$675($0�� 'DWHQ�� XQG� ,QIRUPDWLRQVGLHQVW��

������������
�
2��9���>022'<6�&20@��
� 2QOLQH�'LHQVW� GHU� 5DWLQJDJHQWXU� 022'<¶6�� +773���:::�022'<6�&20��

'$7806$1*$%(�6,(+(�-(:(,/,*(�127,=�,1�'(1�)8�127(1��
�
3D\QH�%HDWUL[��>%DVOH�6SRWOLJKW@��
� %DVOH�6SRWOLJKW�5DWLQJ�$JHQFLHV��Ä5LVN´��%G�������������1R�����6���������
�
3LQFKHV�*HRUJH�XQG�0LQJR�.HQW��>,QGXVWULDO�%RQG�5DWLQJV@��
� $�0XOWLYDULDWH�$QDO\VLV�RI�,QGXVWULDO�%RQG�5DWLQJV��Ä-RXUQDO�RI�)LQDQFH´��

9RO�������������1R�����6��������
�
3LQFKHV�*HRUJH�XQG�6LQJOHWRQ�&OD\��>$GMXVWPHQW@��
� 7KH� $GMXVWPHQW� RI� 6WRFN� 3ULFHV� WR� %RQG� 5DWLQJ� &KDQJHV�� Ä-RXUQDO� RI�

)LQDQFH´��9RO�������������1R�����6���������
�
3ULJHQW�-HDQ�/XF��5HQDXOW�2OLYLHU�XQG�6FDLOOHW�2OLYLHU��>,QYHVWLJDWLRQ@���
� $Q� (PSLULFDO� ,QYHVWLJDWLRQ� LQ� &UHGLW� 6SUHDG� ,QGLFHV�� (65&� 5HVHDUFK�

&HQWUH�� /RQGRQ� 6FKRRO� RI� (FRQRPLFV�� 'LVFXVVLRQ� 3DSHU� ���� ��������
+773���)0*�/6(�$&�8.�'2:1/2$'�)0*'36��'3�����3')��������������

�
5RGULJXH]�5LFDUGR��>'HIDXOW�5LVN@��
� 'HIDXOW�5LVN��<LHOG�6SUHDGV��DQG�7LPH�WR�0DWXULW\��Ä-RXUQDO�RI�)LQDQFLDO�

DQG�4XDQWLWDWLYH�$QDO\VLV´��9RO�������������1R�����6�����������
�
6FKOLWWJHQ�5DLQHU�XQG�6WUHLWEHUJ�%HUQG��>=HLWUHLKHQDQDO\VH@��
� =HLWUHLKHQDQDO\VH������HUZ��$XIO���0�QFKHQ�������
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6FKQHLGHU�'LHWHU��>,QYHVWLWLRQ@��
� ,QYHVWLWLRQ��)LQDQ]LHUXQJ�XQG�%HVWHXHUXQJ������YROOVWlQGLJ��EHUDUE��X��HUZ��

$XIO���:LHVEDGHQ�������
�
6FKXPDQQ�-RFKHQ��>0LNUR|NRQRPLVFKH�7KHRULH@��
� *UXQG]�JH�GHU�PLNUR|NRQRPLVFKHQ�7KHRULH������UHY��X��HUZ��$XIO���%HUOLQ�

������
�
67$1'$5'�	�3225¶6��>5DWLQJVGHILQLWLRQHQ@��
� 5DWLQJVGHILQLWLRQHQ� I�U�(PLVVLRQV��XQG�(PLWWHQWHQUDWLQJV��(UVFKLHQHQ�DOV�

%HLODJH� LQ�� 5DWLQJV� 6HUYLFHV� )UDQNIXUW�� +UVJ�� Y�� 67$1'$5'� 	� 3225¶6��
)UDQNIXUW�R��-��

�
67$1'$5'�	�3225¶6��>5DWLQJV�3HUIRUPDQFH@��
� 5DWLQJV� 3HUIRUPDQFH� ������ 'HIDXOW�� 7UDQVLWLRQ�� 5HFRYHU\�� DQG� 6SUHDGV��

+UVJ��Y��67$1'$5'�	�3225¶6��1HZ�<RUN�������
�
67$1'$5'�	�32256��>5DWLQJV�6HUYLFHV@��
� 5DWLQJV�6HUYLFHV�)UDQNIXUW��+UVJ��Y��67$1'$5'�	�3225¶6��)UDQNIXUW�R��-��
�
67$1'$5'�	�3225¶6��>5ROOH�LQ�GHQ�)LQDQ]PlUNWHQ@��
� 6WDQGDUG�	�3RRU¶V�5ROOH�LQ�GHQ�)LQDQ]PlUNWHQ��(UVFKLHQHQ�DOV�%HLODJH�LQ��

5DWLQJV�6HUYLFHV�)UDQNIXUW��+UVJ��Y��67$1'$5'�	�3225¶6��)UDQNIXUW�R��-��
�
6WHLQHU�0DQIUHG�XQG�+HLQNH�9RONHU��>(YHQW�6WXG\@��
� (YHQW�6WXG\�&RQFHUQLQJ�,QWHUQDWLRQDO�%RQG�3ULFH�(IIHFWV�RI�&UHGLW�5DWLQJ�

$FWLRQV��Ä,QWHUQDWLRQDO�-RXUQDO�RI�)LQDQFH�DQG�(FRQRPLFV´��9RO������������
1R�����6�����������

�
9HQWHU�$QUH�XQG�0D[ZHOO�6FRWW��>0D[LPL]LQJ�3RZHU@��
� 0D[LPL]LQJ� 3RZHULQ� 5DQGRPL]HG� 'HVLJQV� :KHQ� 1� ,V� 6PDOO�� ,Q��

6WDWLVWLFDO� 6WUDWHJLHV� IRU� 6PDOO� 6DPSOH� 5HVHDUFK�� +UVJ�� Y�� +R\OH� 5LFN��
7KRXVDQG�2DNV��.DOLIRUQLHQ�������6���������

�
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:HLQVWHLQ�0DUN��>(IIHFW@��
� 7KH�(IIHFW�RI�D�5DWLQJ�&KDQJH�$QQRXQFHPHQW�RQ�%RQG�3ULFH��Ä-RXUQDO�RI�

)LQDQFLDO�(FRQRPLFV´��9RO������������6�����������
�
:HVW�5LFKDUG��>)LQDQFLDO�5HJXODWLRQ@��
� %RQG� 5DWLQJV�� %RQG� <LHOGV� DQG� )LQDQFLDO� 5HJXODWLRQ�� 6RPH� )LQGLQJV��

Ä-RXUQDO�RI�/DZ�DQG�(FRQRPLFV´��9RO�������������6�����������
�
:LONHQV�0DUFR��>:HUWSDSLHUPDQDJHPHQW@��
� :HUWSDSLHUPDQDJHPHQW�������EHUDUE��X��HUZ��$XIO���*|WWLQJHQ�������
�
=XFFKLQL�:DOWHU�XQG�1HXPDQQ�.ULVWLQ��>=HLWUHLKHQ@��
� =HLWUHLKHQ�� �6NULSW� ]XU� JOHLFKQDPLJHQ� 9RUOHVXQJ� DQ� GHU� *HRUJ�$XJXVW�

8QLYHUVLWlW�*|WWLQJHQ���*|WWLQJHQ�R��-��
�


