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GDUJHVWHOOW��,Q�GHQ�ZHLWHUHQ�7HLOHQ�ZHUGHQ�DXI�GHU�*UXQGODJH�GHU�'DWHQ�GHV�%XQGHVDPWHV�
I�U�6WDWLVWLN��HLQHU�(UKHEXQJ�GHU�$UEHLWVJUXSSH�©.DSD]LWlWVPRQLWRULQJ�)UHLKHLWVHQW]XJª�GHU�
.RQIHUHQ]�GHU�.DQWRQDOHQ�-XVWL]� XQG�3ROL]HLGLUHNWRULQQHQ�XQG��GLUHNWRUHQ��..-3'��XQG�HL�
QHU�EHL�GHQ�.DQWRQHQ�GXUFKJHI�KUWHQ�VFKULIWOLFKHQ�8PIUDJH�GLH�LP�3RVWXODW�DXIJHZRUIHQHQ�
)UDJHQ�EHDQWZRUWHW�
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(QGH�'H]HPEHU������ZDUHQ�����6WUDIWlWHU�QDFK�DOWHP�5HFKW�YHUZDKUW��0LW�GHP�,QNUDIWWUHWHQ�
GHV�QHXHQ�6DQNWLRQHQUHFKWV�DP����-DQXDU������ZXUGHQ�GLH�]ZHL�ELVKHULJHQ�)RUPHQ�GHU�
9HUZDKUXQJ�± GLH�9HUZDKUXQJ�YRQ�*HZRKQKHLWVYHUEUHFKHUQ��$UW�����D 6W*%��XQG�YRQ�7l�
WHUQ�PLW�HLQHU�SV\FKLVFKHQ�6W|UXQJ��$UW�����=LII����D�6W*%��± GXUFK�HLQH�HLQ]LJH�)RUP�GHU�
9HUZDKUXQJ��$UW�����6W*%��DEJHO|VW��1DFK�DOWHP�5HFKW�NRQQWHQ�JHIlKUOLFKH�7lWHU�PLW�HLQHU�
SV\FKLVFKHQ�6W|UXQJ�YHUZDKUW�ZHUGHQ��XQDEKlQJLJ�GDYRQ��RE�VLH�WKHUDSLHUEDU�ZDUHQ�RGHU�
QLFKW��1DFK�QHXHP�5HFKW�GDUI�HLQ�JHIlKUOLFKHU�7lWHU�PLW�HLQHU�SV\FKLVFKHQ�6W|UXQJ�KLQJHJHQ�
QXU�YHUZDKUW�ZHUGHQ��ZHQQ�HLQH�7KHUDSLH�NHLQHQ�(UIROJ�YHUVSULFKW��'HVKDOE�ZXUGHQ�DE������
DOOH�9HUZDKUXQJHQ��EHUSU�IW�XQG�HQWZHGHU�DOV�9HUZDKUXQJ�QDFK�QHXHP�5HFKW�ZHLWHUJHI�KUW�
RGHU�LQ�HLQH�WKHUDSHXWLVFKH�0DVVQDKPH�XPJHZDQGHOW��,P�5DKPHQ�GLHVHU�hEHUSU�IXQJ�ZXU�
GHQ�YRQ�GHQ�DOWUHFKWOLFK�YHUZDKUWHQ�3HUVRQHQ�����LQ�HLQH�9HUZDKUXQJ�QDFK�$UW�����6W*%�
�EHUI�KUW�XQG�]XGHP����9HUZDKUXQJHQ�LQ�HLQH�VWDWLRQlUH�0DVVQDKPH�QDFK�$UW�����XPJH�
ZDQGHOW�����3HUVRQHQ�ZXUGHQ�DXV�GHU�9HUZDKUXQJ�HQWODVVHQ��GDYRQ�ZXUGHQ���U�FNIlOOLJ�XQG�
ZLHGHU�YHUXUWHLOW��9RQ�GHQ�LQVJHVDPW����QDFK�QHXHP�5HFKW�YHUZDKUWHQ�6WUDIWlWHUQ�LVW�ELVKHU�
QRFK�QLHPDQG�HQWODVVHQ�ZRUGHQ�

(QGH�'H]HPEHU������ZDUHQ�LQ�GHU�6FKZHL]�����6WUDIWlWHU�LQ�PHKUKHLWOLFK�JHVFKORVVHQHQ�
6WUDIDQVWDOWHQ�YHUZDKUW��'LH�PHLVWHQ�9HUZDKUWHQ�������EHIDQGHQ�VLFK�(QGH������LQ�JH�
VFKORVVHQHQ�6WUDIDQVWDOWHQ�RGHU�0DVVQDKPHQHLQULFKWXQJHQ��hEHU����3UR]HQW�DOOHU�9HUZDKU�
WHQ�ZDUHQ�0lQQHU��GHU�$QWHLO�GHU�$XVOlQGHU�EHWUXJ�UXQG�HLQHQ�9LHUWHO��9ROO]XJV|IIQXQJHQ�LP�
+LQEOLFN�DXI�HLQH�P|JOLFKH�5HVR]LDOLVLHUXQJ�ZXUGHQ�LP�=HLWUDXP�YRQ������ELV������DP�KlX�
ILJVWHQ�DOV�EHJOHLWHWH�$XVJlQJH�������JHZlKUW��GLH�LQ�GHU�5HJHO�QXU�ZHQLJH�6WXQGHQ�GDXHU�
WHQ��1XU�YHUHLQ]HOW�ZXUGHQ�KLQJHJHQ�XQEHJOHLWHWH�$XVJlQJH�������+DIWXUODXEH�����RGHU�GLH�
(LQZHLVXQJ�LQV�$UEHLWV� RGHU�:RKQH[WHUQDW�������EHZLOOLJW��,P�=XVDPPHQKDQJ�PLW�GLHVHQ�
9ROO]XJVORFNHUXQJHQ�NDP�HV�YLHUPDO�]X�=ZLVFKHQIlOOHQ�ZLH�(QWZHLFKXQJHQ�RGHU�7lWOLFKNHL�
WHQ�JHJHQ�9ROO]XJVSHUVRQHQ��7KHUDSHXWHQ�RGHU�DQGHUH�3HUVRQHQ�

$P����6HSWHPEHU������ZDUHQ�LQVJHVDPW�����3HUVRQHQ�YRQ�HLQHU�WKHUDSHXWLVFKHQ�0DVV�
QDKPH�EHWURIIHQ�����EHIDQGHQ�VLFK�LQ�)UHLKHLW������ZDUHQ�LQ�SV\FKLDWULVFKHQ�.OLQLNHQ�XQG�
����LQ�YHUVFKLHGHQHQ�(LQULFKWXQJHQ�GHV�-XVWL]YROO]XJV�SODW]LHUW��GDYRQ�EHIDQGHQ�VLFK�����LQ�
HLQHU�JHVFKORVVHQHQ�(LQULFKWXQJ��,P�=HLWUDXP�YRQ������ELV������ZXUGHQ�����3HUVRQHQ�DXV�
GHP�0DVVQDKPHQYROO]XJ�HQWODVVHQ��GDYRQ�ZXUGHQ����U�FNIlOOLJ�XQG�ZLHGHU�YHUXUWHLOW�

'LH�9HUZDKUXQJ�LVW�DOV�OHW]WHV�P|JOLFKHV�0LWWHO�NRQ]LSLHUW��ZHQQ�DQGHUH�6DQNWLRQHQ�YHUVDJW�
KDEHQ�RGHU�NHLQHQ�(UIROJ�YHUVSUHFKHQ��6LH�ELOGHW�]XVDPPHQ�PLW�GHU�)UHLKHLWVVWUDIH�XQG�GHQ�
VWDWLRQlUHQ�WKHUDSHXWLVFKHQ�0DVVQDKPHQ�HLQ�6\VWHP�YRQ�6DQNWLRQHQ��GLH�]XHLQDQGHU�LQ�
HQJHU :HFKVHOEH]LHKXQJ�VWHKHQ��
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����

� 'LH�UHFKWOLFKHQ�*UXQGODJHQ�GHU�9HUZDKUXQJ

��� (LQOHLWXQJ

'LH�VWUDIUHFKWOLFKH�9HUZDKUXQJ�ILQGHW�LKUH�5HFKWIHUWLJXQJ�LP�6LFKHUXQJVEHG�UIQLV�GHU�*HVHOO�
VFKDIW��6LH�LVW�DOV�OHW]WHV�P|JOLFKHV�0LWWHO�NRQ]LSLHUW��ZHQQ�DQGHUH�6DQNWLRQHQ�YHUVDJW�KDEHQ�
RGHU�NHLQHQ�(UIROJ�YHUVSUHFKHQ�� 'LH�9HUZDKUXQJ�ELOGHW�]XVDPPHQ�PLW�GHU�)UHLKHLWVVWUDIH�
XQG�GHQ�VWDWLRQlUHQ�WKHUDSHXWLVFKHQ�0DVVQDKPHQ�HLQ�6\VWHP�YRQ�6DQNWLRQHQ��GLH�]XHLQDQ�
GHU�LQ�HQJHQ�:HFKVHOEH]LHKXQJHQ�VWHKHQ��'LH�9HUZDKUXQJ�VROOWH�GDKHU�QLFKW�LVROLHUW�EH�
WUDFKWHW�ZHUGHQ��VRQGHUQ�JHPHLQVDP�PLW�GHQ�VLH�XPJHEHQGHQ�6DQNWLRQHQ��'LHVH�6DQNWLR�
QHQ�± ZLH�]�%��GLH�OHEHQVOlQJOLFKH�)UHLKHLWVVWUDIH�RGHU�GLH�%HKDQGOXQJ�HLQHU�SV\FKLVFKHQ�
6W|UXQJ�LQ�HLQHU�JHVFKORVVHQHQ�(LQULFKWXQJ�± N|QQHQ�I�U�GLH�EHWURIIHQH�3HUVRQ�HEHQVR�HLQ�
VFKQHLGHQG�VHLQ�XQG�WUDJHQ�GHP�6LFKHUKHLWVJHGDQNHQ�JHQDX�VR�5HFKQXQJ�ZLH�GLH�9HUZDK�
UXQJ�

'LH�9HUZDKUXQJ�JHPlVV�6WUDIJHVHW]EXFK� �6W*%��LVW�DXFK�LP�0LOLWlUVWUDIUHFKW��06W*�� YRU�
JHVHKHQ��)�U�3HUVRQHQ�ELV�]XP���� $OWHUVMDKU��GLH�GHP�-XJHQGVWUDIUHFKW��-6W*�� XQWHUVWH�
KHQ��LVW�NHLQH�6DQNWLRQ�LP�6LQQH�GHU�9HUZDKUXQJ�GHV�6W*%�YRUJHVHKHQ��

��� 'LH�$UWHQ�GHU�VWUDIUHFKWOLFKHQ�9HUZDKUXQJ�YRQ������± ����

����� (LQOHLWXQJ

'LH�9HUZDKUXQJ�ZXUGH�VHLW�GHP�,QNUDIWWUHWHQ�GHV�6WUDIJHVHW]EXFKHV������PHKUPDOV�QHX�
JHUHJHOW��1DFK�GHU�6WUDIJHVHW]EXFKUHYLVLRQ�YRQ������ VDK�GDV�DOWH�6WUDIJHVHW]EXFK��D6W*%��
IROJHQGH�]ZHL�)RUPHQ�GHU�9HUZDKUXQJ�YRU��'LH�9HUZDKUXQJ�YRQ�JHLVWLJ�$EQRUPHQ QDFK�$U�
WLNHO ���=LIIHU ��$EVDW] ��D6W*%�XQG�GLH�9HUZDKUXQJ�YRQ�*HZRKQKHLWVYHUEUHFKHUQ�QDFK�$U�
WLNHO ���D6W*%��

����� 'LH�9HUZDKUXQJ�YRQ�*HZRKQKHLWVYHUEUHFKHUQ��$UW� ���D6W*%�

'LH�9HUZDKUXQJ�YRQ�*HZRKQKHLWVYHUEUHFKHUQ�QDFK�$UWLNHO ���D6W*%�ZDU�I�U�7lWHU�YRUJHVH�
KHQ��GLH�ZHJHQ�]DKOUHLFKHU�9HUEUHFKHQ�RGHU�9HUJHKHQ�EHUHLWV�IUHLKHLWVHQW]LHKHQGH�6DQNWLR�
QHQ�YHUE�VVW�KDWWHQ��6LH�HUIDVVWH�]XGHP�7lWHU��GLH�± DQ�6WHOOH�GHV�9ROO]XJV�HLQHU�)UHLKHLWV�
VWUDIH�± EHUHLWV�DOV�*HZRKQKHLWVYHUEUHFKHU�YHUZDKUW�ZDUHQ�XQG�LQQHUW�I�QI�-DKUHQ�VHLW�GHU�
HQGJ�OWLJHQ�(QWODVVXQJ�HLQ�QHXHV�YRUVlW]OLFKHV�9HUEUHFKHQ�RGHU�9HUJHKHQ�EHJLQJHQ�XQG�VR�
LKUHQ�+DQJ�]X�9HUEUHFKHQ�RGHU�9HUJHKHQ�EHNXQGHWHQ��'LH�9HUZDKUXQJ�ZXUGH�DQ�6WHOOH�HL�
QHU�=XFKWKDXV� RGHU�*HIlQJQLVVWUDIH�DQJHRUGQHW��

'LHVH�9HUZDKUXQJ�ZDU�]HLWOLFK�XQEHIULVWHW��NRQQWH�DOVR�VRJDU�ELV�]XP�/HEHQVHQGH�GHU�YHUXU�
WHLOWHQ�3HUVRQ�GDXHUQ��6LH�ZXUGH�DXIJHKREHQ��ZHQQ�VLH�QLFKW�PHKU�QRWZHQGLJ�ZDU��IU�KHV�
WHQV�MHGRFK�QDFK�GUHL�-DKUHQ��QXU�DXVQDKPVZHLVH�EHUHLWV�IU�KHU��(LQH�SV\FKLVFKH�6W|UXQJ�
EHLP�7lWHU�ZDU�NHLQH�9RUDXVVHW]XQJ�I�U�GLHVH�)RUP�GHU�9HUZDKUXQJ��

'LH�9HUZDKUXQJ�YRQ�*HZRKQKHLWVYHUEUHFKHUQ�QDFK�$UWLNHO ���D6W*%�ZXUGH�LPPHU�VHOWHQHU�
DQJHRUGQHW� XQG�GDKHU�LP�=XJH�GHU�5HYLVLRQ�GHV�$OOJHPHLQHQ�7HLOV�GHV�6W*%�DEJHVFKDIIW��

� $/%5(&+7��������6� �����II
� 65 �����
� 65 ���
� 65 �����
� %85.+$5'������� +�����6�����II��XQG�%85.+$5'7� ����� +�����6�����II
� %*�YRP�����0lU]������EHWUHIIHQG�bQGHUXQJ�GHV�6FKZHL]HULVFKHQ�6WUDIJHVHW]EXFKHV��$6����� �����

]�7��LQ�.UDIW�JHWUHWHQ�DP����-XOL�������]�7��DP����-DQXDU����� �LP�)ROJHQGHQ��D6W*%�
� ����������)lOOH�����������)lOOH�����������)lOOH����������)lOOH����������)lOOH����������)lOOH��

��������)lOOH����������)lOOH
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����

����� 'LH�9HUZDKUXQJ�YRQ�JHLVWLJ�$EQRUPHQ��$UW� ���=LII����$EV� ��D6W*%�

'LH�9HUZDKUXQJ�QDFK�$UWLNHO ���=LIIHU ��$EVDW] ��D6W*%�NRQQWH�JHJHQ�EHU�6WUDIWlWHUQ�DQJH�
RUGQHW�ZHUGHQ��GLH�LQIROJH�LKUHV�*HLVWHV]XVWDQGHV�GLH�|IIHQWOLFKH�6LFKHUKHLW�LQ�VFKZHUZLH�
JHQGHU�:HLVH�JHIlKUGHWHQ��6LH�ZDU�EHUHLWV�JHJHQ�EHU�(UVWWlWHUQ�P|JOLFK��'HU�9ROO]XJ�HLQHU�
JOHLFK]HLWLJ�DXVJHIlOOWHQ�)UHLKHLWVVWUDIH�ZXUGH�]XJXQVWHQ�GHU�9HUZDKUXQJ�DXIJHVFKREHQ��

$XFK�GLHVH�)RUP�GHU�9HUZDKUXQJ�NRQQWH�OHEHQVOlQJOLFK�GDXHUQ��'LH�YHUZDKUWH�3HUVRQ�ZXU�
GH�HQWZHGHU�GHILQLWLY��ZHQQ�GHU�*UXQG�GHU�0DVVQDKPH�ZHJJHIDOOHQ�ZDU��RGHU�SUREHZHLVH�
�ZHQQ�GHU�*UXQG�GHU�0DVVQDKPH�QLFKW�YROOVWlQGLJ�ZHJJHIDOOHQ�ZDU��DXV�GHU�9HUZDKUXQJ�
HQWODVVHQ��$UW� ���=LII� ��D6W*%���

'LHVH�9HUZDKUXQJ�ZXUGH�LQ�HLQHU�JHHLJQHWHQ�$QVWDOW�YROO]RJHQ��RGHU�DXFK�LQ�HLQHU�6WUDIDQ�
VWDOW��RKQH�GDVV�KLHU�GLH�I�U�SV\FKLVFK�NUDQNH�7lWHU�QRWZHQGLJHQ�7KHUDSLHQ�DQJHERWHQ�ZHU�
GHQ�NRQQWHQ��

��� 'LH�5HYLVLRQ�GHV�$OOJHPHLQHQ�7HLOV�GHV�6W*%

,P�=XJH�GHU�JUXQGOHJHQGHQ�5HYLVLRQ�GHV�$OOJHPHLQHQ�7HLOV�GHV�6WUDIJHVHW]EXFKHV�LVW�DP�
�� -DQXDU������HLQ�QHXHV�6DQNWLRQHQV\VWHP�LQ�.UDIW�JHWUHWHQ�� $OV�IUHLKHLWVHQW]LHKHQGH�
6DQNWLRQHQ�VLHKW�HV�GLH�)UHLKHLWVVWUDIH��$UW� �� I��6W*%��XQG�YLHU�0DVVQDKPHQ�YRU��'LH�%H�
KDQGOXQJ�YRQ�SV\FKLVFKHQ�6W|UXQJHQ��$UW� ���6W*%���GLH�6XFKWEHKDQGOXQJ��$UW� ���6W*%���
GLH�0DVVQDKPH�I�U�MXQJH�(UZDFKVHQH��$UW� ���6W*%��XQG�GLH�9HUZDKUXQJ��$UW� �� II��6W*%���
'LH�%HVWLPPXQJHQ�GHV�6W*%��EHU�GLH�WKHUDSHXWLVFKHQ�0DVVQDKPHQ�XQG�GLH�9HUZDKUXQJ�
�$UW� ���� ���6W*%��VLQG�DXFK�LP�0LOLWlUVWUDIUHFKW�DQZHQGEDU��$UW� ���06W*��

$XIJUXQG�GHU�(UIDKUXQJHQ�PLW�VFKZHUHQ�9HUEUHFKHQ�XQG�JHVW�W]W�DXI�]DKOUHLFKH�SDUODPHQWD�
ULVFKH�9RUVW|VVH�XQG�)RUGHUXQJHQ�LQ�GHU�9HUQHKPODVVXQJ��VLQG�PLW�GHU�5HYLVLRQ�]DKOUHLFKH�
9HUVFKlUIXQJHQ�XQG�QHXH�6LFKHUKHLWVVFKUDQNHQ�HLQJHI�KUW�ZRUGHQ�

x (V�JLEW�HLQH�QHXH�)RUP�GHU�9HUZDKUXQJ��GLH�QLFKW�QXU�JHJHQ�EHU�:LHGHUKROXQJVWlWHUQ�
RGHU�(UVWWlWHUQ�PLW�HLQHU�SV\FKLVFKHQ�6W|UXQJ��VRQGHUQ�DXFK�JHJHQ�EHU�(UVWWlWHUQ�RKQH�
SV\FKLVFKH�6W|UXQJ�DQJHRUGQHW�ZHUGHQ�NDQQ��$UW� ���$EV� ��%VW� D�XQG�E�6W*%��

x 'LH�9HUZDKUXQJ�NDQQ�QHX�DXFK�QDFKWUlJOLFK�DQJHRUGQHW ZHUGHQ��'LH�QDFKWUlJOLFKH�
$QRUGQXQJ�LVW�P|JOLFK��ZHQQ�VLFK�HUVW�LP�/DXIH�GHV�6WUDIYROO]XJV�KHUDXVVWHOOW��GDVV�HLQ�
7lWHU�JHIlKUOLFK�LVW��'HU�7lWHU�ZLUG�LQ�GLHVHP�)DOO�]XHUVW�HLQHU�VWDWLRQlUHQ�WKHUDSHXWL�
VFKHQ�%HKDQGOXQJ�XQWHU]RJHQ��VRIHUQ�GHUHQ�9RUDXVVHW]XQJHQ�JHJHEHQ�VLQG��$UW� ���
$EV� ��6W*%���%OHLEW�GLHVH�%HKDQGOXQJ�HUIROJORV��VR�NDQQ�GLH�9HUZDKUXQJ�DQJHRUGQHW�
ZHUGHQ��$UW� ��F $EV� ��6W*%���'LH�QDFKWUlJOLFKH�9HUZDKUXQJ�LVW�DEHU�DXFK�XQWHU�GHQ�
9RUDXVVHW]XQJHQ�HLQHU�5HYLVLRQ�P|JOLFK��$UW� ���$EV� ��6W*%��YJO��GD]X�XQWHQ��=LII�������

x *HJHQ�EHU�DOOHQ�6WUDIWlWHUQ��GLH�HLQH�VFKZHUH�6WUDIWDW�EHJDQJHQ�KDEHQ��VLQG�GLH�(QWODV�
VXQJVEHGLQJXQJHQ�YHUVFKlUIW ZRUGHQ��XQDEKlQJLJ�GDYRQ��RE�VLH�VLFK�LQ�HLQHU�WKHUD�
SHXWLVFKHQ�0DVVQDKPH��LQ�GHU�9HUZDKUXQJ�RGHU�LP�6WUDIYROO]XJ�EHILQGHQ��$UW� �� II���
$UW� ��D XQG���E�VRZLH�$UW� ���XQG����6W*%��

x 'LH�*HPHLQJHIlKUOLFKNHLW�YRQ�6WUDIWlWHUQ��GLH�VFKZHUH�6WUDIWDWHQ�EHJDQJHQ�KDEHQ��NDQQ�
E]Z��PXVV�GXUFK�HLQH�NDQWRQDOH�)DFKNRPPLVVLRQ�DXV�9HUWUHWHUQ�GHU�6WUDIYHUIRO�
JXQJVEHK|UGHQ��GHU�9ROO]XJVEHK|UGHQ�VRZLH�GHU�3V\FKLDWULH�EHJXWDFKWHW ZHUGHQ�
�$UW� ��D�6W*%��

x 3V\FKLDWULVFKH�*XWDFKWHQ�YRQ�JHIlKUOLFKHQ�6WUDIWlWHUQ�P�VVHQ�YRQ�HLQHP�XQDEKlQJL�
JHQ�*XWDFKWHU HUVWHOOW�ZHUGHQ��$UW� ���$EV� ���$UW� ��G $EV� ��XQG���E $EV� ��6W*%��

x *HIlKUOLFKH��SV\FKLVFK�JHVW|UWH�6WUDIWlWHU��GLH�WKHUDSLHUEDU�VLQG��VROOHQ�LQ�HLQHU�JHVL�
FKHUWHQ�(LQULFKWXQJ�EHKDQGHOW�ZHUGHQ�N|QQHQ��$UW� ���$EV� ��6W*%��

x *HJHQ�EHU�6WUDIWlWHUQ��GLH�HLQPDO�DOV�JHIlKUOLFK�HLQJHVWXIW�ZRUGHQ�VLQG��GLH�MHGRFK�ZH�
JHQ�JXWHU�3URJQRVH�EHGLQJW�HQWODVVHQ�ZXUGHQ��GDUI�GLH�3UREH]HLW�VR�RIW�YHUOlQJHUW�
ZHUGHQ��DOV�GLHV�QRWZHQGLJ�LVW��$UW� ���$EV� �����D $EV� ��XQG����$EV� ��6W*%��

� %* YRP�����'H]HPEHU�������$6����� ����
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����

��� 'LH�RUGHQWOLFKH�9HUZDKUXQJ�

����� (LQOHLWXQJ

'LH�RUGHQWOLFKH�9HUZDKUXQJ��GHUHQ�9RUDXVVHW]XQJHQ�LQ�$UWLNHO ���$EVDW] ��6W*%�JHUHJHOW�
ZHUGHQ��HUIDVVW�QXU�7lWHU��GLH�VFKZHUH�7DWHQ�EHJDQJHQ�KDEHQ�XQG�QLFKW�WKHUDSLHUEDU�VLQG��
VLH�ZLUG�]XGHP�HUVW�QDFK�HLQHU�EHVWHKHQGHQ�)UHLKHLWVVWUDIH�YROO]RJHQ��'DPLW�GLHQW�VLH�LQ�HUV�
WHU�/LQLH�GHU�6LFKHUXQJ�YRQ�JHIlKUOLFKHQ�6WUDIWlWHUQ�

����� 9RUDXVVHW]XQJHQ�I�U�GLH�$QRUGQXQJ�

'LH�RUGHQWOLFKH�9HUZDKUXQJ�NDQQ�JHJHQ�EHU�HLQHP�6WUDIWlWHU�YHUKlQJW�ZHUGHQ��GHU�NXPXOD�
WLY�GLH�IROJHQGHQ�9RUDXVVHW]XQJHQ�HUI�OOW�

x (U�KDW�HLQH�VFKZHUH�6WUDIWDW�EHJDQJHQ��0RUG��YRUVlW]OLFKH�7|WXQJ��VFKZHUH�.|USHUYHU�
OHW]XQJ��9HUJHZDOWLJXQJ��5DXE��*HLVHOQDKPH��%UDQGVWLIWXQJ��*HIlKUGXQJ�GHV�/HEHQV��
RGHU�HLQH�DQGHUH�7DW��GLH�PLW���-DKUHQ�RGHU�PHKU )UHLKHLWVVWUDIH�EHGURKW�LVW���GXUFK�GLH�HU�
MHPDQGHQ�SK\VLVFK��SV\FKLVFK�RGHU�VH[XHOO�VFKZHU�EHHLQWUlFKWLJW�KDW�RGHU�EHHLQWUlFKWL�
JHQ�ZROOWH�

x (V�EHVWHKW�GLH�*HIDKU��GDVV�HU�PLW�JOHLFKDUWLJHQ�6WUDIWDWHQ�U�FNIlOOLJ�ZLUG��DXIJUXQG�GHU�
3HUV|QOLFKNHLWVPHUNPDOH��GHU�7DWXPVWlQGH��GHU�JHVDPWHQ�/HEHQVXPVWlQGH�RGHU�DXI�
JUXQG�HLQHU�SV\FKLVFKHQ�6W|UXQJ��GLH�PLW�GHU�7DW�LQ�=XVDPPHQKDQJ�VWHKW��

x 'LH�%HKDQGOXQJ�HLQHU�YRUOLHJHQGHQ�SV\FKLVFKHQ�6W|UXQJ�YHUVSULFKW�NHLQHQ�(UIROJ�

(LQH�/�FNH�GHV�DOWHQ�5HFKWV�EHVWDQG GDULQ��GDVV�DXIJUXQG�HLQHU�HLQ]LJHQ�6WUDIWDW�QXU�7lWHU�
YHUZDKUW�ZHUGHQ�NRQQWHQ��GLH�SV\FKLVFK�NUDQN�ZDUHQ��7lWHU�RKQH�SV\FKLVFKH�6W|UXQJ�NRQQ�
WHQ�QXU�YHUZDKUW�ZHUGHQ��ZHQQ�VLH�:LHGHUKROXQJVWlWHU�ZDUHQ��'LHVH�/�FNH�ZXUGH�PLW�GHU�
QHXHQ�)RUP�GHU�9HUZDKUXQJ�JHVFKORVVHQ��'LH QHXH�9HUZDKUXQJ�NDQQ�VRZRKO�JHJHQ�EHU�
SV\FKLVFK�JHVW|UWHQ�(UVWWlWHUQ�DOV�DXFK�JHJHQ�EHU�(UVWWlWHUQ�RKQH�SV\FKLVFKH�6W|UXQJ�DQ�
JHRUGQHW�ZHUGHQ��$UW� ���$EV� ��%VW� D�XQG�E�6W*%���'LHVH�1HXHUXQJ�ZXUGH�ZLHGHUKROW�PLW�
GHP�$UJXPHQW�NULWLVLHUW��EHL�SV\FKLVFK�JHVXQGHQ�7lWHUQ�OLHVVH�VLFK�QDWXUJHPlVV�NHLQH�YHU�
OlVVOLFKH�=XNXQIWVSURJQRVH�HUVWHOOHQ��

'LH�$XVZHLWXQJ�GHU�9HUZDKUXQJ�DXI�6WUDIWlWHU�RKQH�SV\FKLVFKH�6W|UXQJ�EHUXKW�DXI�GHU�(U�
NHQQWQLV��GDVV�QLFKW�MHGHU�JHIlKUOLFKH�6WUDIWlWHU�DXFK�SV\FKLVFK�NUDQN�LVW��'LH�)UDJH�GHV�SV\�
FKLVFKHQ�=XVWDQGHV�LVW�]XGHP�QXU�HLQHV�GHU�(OHPHQWH��GLH�LP�5DKPHQ�HLQHU�*HIlKUOLFK�
NHLWVDQDO\VH�EHU�FNVLFKWLJW�ZHUGHQ��

$XFK�ZHQQ�7lWHU�RKQH�SV\FKLVFKH�6W|UXQJ�YHUZDKUW�ZHUGHQ�N|QQHQ��KHLVVW�GLHV�DEHU�QLFKW��
GDVV�SV\FKLVFK�Y|OOLJ�JHVXQGH�6WUDIWlWHU�YHUZDKUW�ZHUGHQ��ZREHL�©JHVXQGª�HLQH�)UDJH�GHU�
'HILQLWLRQ�LVW���(V�JHKW�YLHOPHKU�XP�3HUVRQHQ��GLH�]�%��VLHEHQ�RGHU�DFKW�YRQ�]HKQ�6\PSWR�
PHQ�DXIZHLVHQ��GLH�I�U�GLH�'LDJQRVH�HLQHU�SV\FKLVFKHQ�6W|UXQJ�JHPlVV�GHQ�5LFKWOLQLHQ�GHU�
:HOWJHVXQGKHLWVRUJDQLVDWLRQ�QRWZHQGLJ�VLQG��� 'LHVH�6\PSWRPH�N|QQHQ�3HUV|QOLFKNHLWV�
PHUNPDOH�GDUVWHOOHQ��GLH�DXI�HLQH�5�FNIDOOJHIDKU�VFKOLHVVHQ�ODVVHQ��'D�GLHVH�3HUVRQHQ�LP�
6LQQH�GHU�3V\FKLDWULH�DOV�JHVXQG�JHOWHQ��GXUIWHQ�VLH�DOV�(UVWWlWHU�QDFK�DOWHP�5HFKW�QLFKW�
YHUZDKUW��XQG�DXFK�QLFKW EHKDQGHOW��ZHUGHQ��� 'LHVH�/�FNH�LVW�QXQ�JHVFKORVVHQ��

)�U�GLH�9HUZDKUXQJ�HLQHV�7lWHUV�PLW�HLQHU�SV\FKLVFKHQ�6W|UXQJ�ZLUG�YRUDXVJHVHW]W��GDVV�
HLQH�0DVVQDKPH�QDFK�$UWLNHO ���6W*%�NHLQHQ�(UIROJ�YHUVSULFKW��*HPlVV�5HFKWVSUHFKXQJ�

� +((5��������1�����II��XQG�%RWVFKDIW�GHV�%XQGHVUDWHV�YRP�����6HSWHPEHU������]XU�5HYLVLRQ�GHV�$OO�
JHPHLQHQ�7HLOV�GHV�6WUDIJHVHW]EXFKHV��$OOJHPHLQH�%HVWLPPXQJHQ��(LQI�KUXQJ�XQG�$QZHQGXQJ�GHV�
*HVHW]HV��XQG�GHV�0LOLWlUVWUDIJHVHW]HV�VRZLH�]X�HLQHP�%XQGHVJHVHW]��EHU�GLH�-XJHQGVWUDIUHFKWV�
SIOHJH��%%O ���� ������=LII� �������

�� ,QWHUQDWLRQDOH�VWDWLVWLVFKH�.ODVVLILNDWLRQ�GHU�.UDQNKHLWHQ�XQG�YHUZDQGWHU�*HVXQGKHLWVSUREOHPH�GHU�
:HOWJHVXQGKHLWVRUJDQLVDWLRQ��,&'�����.DSLWHO�9�

�� .RQNUHW�N|QQHQ�GLHV�3HUVRQHQ�VHLQ��GLH�DJJUHVVLYH�6H[XDOGHOLNWH�EHJDQJHQ�KDEHQ��9HUJHZDOWLJXQJHQ�
PLW�QDFKIROJHQGHU�7|WXQJ��XQG�GLH�LP�6LQQH�GHU�3V\FKLDWULH�QLFKW�DOV�SV\FKLVFK�JHVW|UW�JHOWHQ�XQG�
JHJHQ�GLH�GDKHU�QDFK�DOWHP�5HFKW�DXIJUXQG�HLQHU�HUVWHQ�7DW�NHLQH�0DVVQDKPH�YHUKlQJW�ZHUGHQ�
GXUIWH
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GHV�%XQGHVJHULFKWV�LVW�GDPLW�HLQH�9HUZDKUXQJ�YRQ�SV\FKLVFK�JHVW|UWHQ�7lWHUQ��EHL�GHQHQ�
OlQJHUIULVWLJ +HLOXQJVFKDQFHQ�EHVWHKHQ��YRQ�GHQHQ�DEHU�NXU]� XQG�PLWWHOIULVWLJ��LP�9ROO]XJ�
RGHU�DXVVHUKDOE�GHU�$QVWDOW��HLQH�HUKHEOLFKH�*HIDKU�DXVJHKW��QLFKW�PHKU�P|JOLFK��� 'LH�%H�
GLQJXQJ�GHU�1LFKWEHKDQGHOEDUNHLW�LVW�LQ�GHU�5HJHO�HUVW�GDQQ�DOV�HUI�OOW�]X�EHWUDFKWHQ��ZHQQ�
EHUHLWV�HLQ�VHUL|VHU�%HKDQGOXQJVYHUVXFK�XQWHUQRPPHQ�ZRUGHQ��DEHU�JHVFKHLWHUW�LVW���

'DV�*HULFKW�VW�W]W�VLFK�EHLP�(QWVFKHLG��EHU�GLH�$QRUGQXQJ�GHU�9HUZDKUXQJ�DXI�GDV�*XWDFK�
WHQ�HLQHV�XQDEKlQJLJHQ�6DFKYHUVWlQGLJHQ��$UW� ���$EV� ��6W*%���'DPLW�VROO�YHUKLQGHUW�ZHU�
GHQ��GDVV�QXU�JHVW�W]W�DXI�GHQ�%HULFKW�HLQHV�EHKDQGHOQGHQ�$U]WHV�HQWVFKLHGHQ�ZLUG��EHL�GHP�
HLQH�JHZLVVH�1lKH�]XP�7lWHU�EHVWHKW�XQG�HLQH�9RUHLQJHQRPPHQKHLW�QLFKW�DXVJHVFKORVVHQ�
ZHUGHQ�NDQQ��=HQWUDO�I�U�GHQ�(QWVFKHLG�LVW�GLH�*HIlKUOLFKNHLWVSURJQRVH��GLH�VLFK�DXV�GHU�
$QDO\VH�YHUVFKLHGHQHU�5LVLNRIDNWRUHQ�]XVDPPHQVHW]W���

'DV�*HULFKW�EHDFKWHW�]XGHP�GLH�9RUJDEHQ�QDFK�GHQ�$UWLNHOQ ���� ���6W*%��GLH�HLQH�.RQNUH�
WLVLHUXQJ�GHV�9HUKlOWQLVPlVVLJNHLWVSULQ]LSV�GDUVWHOOHQ�

����� 9ROO]XJ�

'DV�6W*%�HQWKlOW�GLH�ZLFKWLJVWHQ�(FNSXQNWH�I�U�GHQ�9ROO]XJ�GHU�9HUZDKUXQJ��'LH�NRQNUHWH�
$XVJHVWDOWXQJ�LVW�6DFKH�GHU�.DQWRQH��GD�VLH�I�U�GHQ�6WUDI� XQG�0DVVQDKPHQYROO]XJ�]XVWlQ�
GLJ�VLQG��

(LQ�7lWHU��JHJHQ�GHQ�]XVlW]OLFK�]X�HLQHU�)UHLKHLWVVWUDIH�DXFK�GLH�9HUZDKUXQJ�YHUKlQJW�ZLUG��
VROO�]XHUVW�GLH�)UHLKHLWVVWUDIH YHUE�VVHQ��$UW� ���$EV� ����'LHV�LVW�HLQHU�GHU�ZHVHQWOLFKHQ�8Q�
WHUVFKLHGH�]X�GHQ�DOWUHFKWOLFKHQ�9HUZDKUXQJHQ��GLH�HQWZHGHU�DQ�6WHOOH��$UW� ���D6W*%��RGHU�
XQWHU�$XIVFKXE�HLQHU�)UHLKHLWVVWUDIH��$UW� ���D6W*%��YROO]RJHQ�ZRUGHQ�VLQG��'DPLW�ZLUG�GLH�
9HUZDKUXQJ�]X�HLQHU�UHLQHQ�6LFKHUKHLWVPDVVQDKPH��GLH��EHU�GLH�VFKXOGDQJHPHVVHQH�6WUDIH�
KLQDXVJHKW��� (V�LVW�]ZDU�JUXQGVlW]OLFK�P|JOLFK��GDVV�HLQ�7lWHU�DXV�GHU�)UHLKHLWVVWUDIH�EH�
GLQJW�HQWODVVHQ�ZLUG��EHYRU�HU�GLH�9HUZDKUXQJ�DQWULWW��$OOHUGLQJV�ZLUG�GHU�(QWVFKHLG�LQ�HLQHP�
VROFKHQ�)DOO�QLFKW�ZLH��EOLFK�YRQ�GHQ�9ROO]XJVEHK|UGHQ�JHWURIIHQ��9LHOPHKU�PXVV�GDV�*H�
ULFKW��GDV�GLH�9HUZDKUXQJ�DQJHRUGQHW�KDW���EHU�GLH�EHGLQJH�(QWODVVXQJ�DXV�GHU�YRUDQJH�
KHQGHQ�)UHLKHLWVVWUDIH�HQWVFKHLGHQ��=XGHP�JHOWHQ�I�U�GLH�EHGLQJWH�(QWODVVXQJ�QLFKW�GLH�
QRUPDOHQ�%HGLQJXQJHQ�I�U�GLH�(QWODVVXQJ�DXV�HLQHU�)UHLKHLWVVWUDIH��VRQGHUQ�GLH�%HGLQJXQ�
JHQ�I�U�GLH�(QWODVVXQJ�DXV�GHU�9HUZDKUXQJ��$UW� ���$EV� ��6W*%���

'LH�9HUZDKUXQJ�ZLUG�LQ�HLQHU�0DVVQDKPHQYROO]XJVHLQULFKWXQJ�RGHU�LQ�HLQHU�JHVFKORVVHQHQ�
6WUDIDQVWDOW�YROO]RJHQ��$UW� ���$EV� ��6W*%���:LOO�GLH�9ROO]XJVEHK|UGH�GLH�9HUZDKUXQJ�EHL�
HLQHP�EHVWLPPWHQ�7lWHU�LQ�HLQHU�RIIHQHQ�$QVWDOW�YROO]LHKHQ��KDW�VLH�GLH�6WHOOXQJQDKPH HLQHU�
NDQWRQDOHQ�)DFKNRPPLVVLRQ�HLQ]XKROHQ��$UW� ���$EV���ELV L�9�P����D $EV� ��6W*%���

'LH�YHUZDKUWHQ�3HUVRQHQ�P�VVHQ�GLH�QRWZHQGLJH�SV\FKLDWULVFKH�3IOHJH�XQG�%HWUHXXQJ�HU�
KDOWHQ��'HU�8PVWDQG��GDVV�EHVWLPPWH�3HUVRQHQ�PLW�HLQHU�SV\FKLVFKHQ�6W|UXQJ�YHUZDKUW�
ZHUGHQ��ZHLO�GLH�%HKDQGOXQJ�QDFK�$UWLNHO ���6W*%�NHLQHQ�(UIROJ�YHUVSULFKW��KHLVVW�QLFKW��
GDVV�GLH�SV\FKLVFKH�6W|UXQJ�LQ�GHU�9HUZDKUXQJ�QLFKW�PHKU�YRQ�%HGHXWXQJ�LVW��'LH�3IOHJH�
XQG�%HWUHXXQJ�ZLUG�]ZDU�YRUDXVVLFKWOLFK�NHLQH�9HUEHVVHUXQJ�GHU�/HJDOSURJQRVH�KHUEHLI�K�
UHQ��VLH�LVW�LQGHVVHQ�DXI�*UXQG�GHU�YRUOLHJHQGHQ�.UDQNKHLW�RGHU�6W|UXQJ�VR�ODQJH�DOV�QRW�
ZHQGLJ�]X�HUEULQJHQ��$UW� ���$EV� ��6W*%��

)�U�GHQ�± �EOLFKHUZHLVH�DXI�ODQJH�=HLW�DQJHOHJWHQ�± 9ROO]XJ�YRQ�0DVVQDKPHQ�LVW�HLQ�9ROO�
]XJVSODQ�DXV]XDUEHLWHQ��$UW� ���$EV� ��LQ�9HUELQGXQJ�PLW�$UW� ���$EV� ��6W*%���'LHVHU�3ODQ�
LVW�HLQ�XQHUOlVVOLFKHV�0LWWHO�]XU�QDFKWUlJOLFKHQ�hEHUSU�IXQJ�GHU�9HUKlOWQLVPlVVLJNHLW�YRQ�
9ROO]XJVHQWVFKHLGHQ��DEHU�DXFK�]XU�$XIJDEHQNRRUGLQDWLRQ�GHU�YHUVFKLHGHQHQ��DP�9ROO]XJ�

�� %*(���� ,9������(���������8UWHLO�GHV�%XQGHVJHULFKWV��%B���������(������� YRP�����1RYHPEHU�����
�� 8UWHLO�GHV�%XQGHVJHULFKWV��%B����������(������� YRP�����-DQXDU�����
�� +((5 � +$%(50(<(5��������1�����II� XQG�(QWVFKHLG�GHV�%XQGHVJHULFKWV��%B���������YRP����2NWREHU�

����
�� (V�LVW�]XGHP�QLFKW�PHKU�± ZLH�XQWHU�DOWHP 5HFKW�± P|JOLFK��GDVV�MHPDQG�DXV�GHU�9HUZDKUXQJ�

HQWODVVHQ�ZLUG��EHYRU�GLHVH�GLH�'DXHU�GHU�VFKXOGDQJHPHVVHQHQ�6WUDIH�HUUHLFKW�KDW
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EHWHLOLJWHQ�0LWDUEHLWHU��'HU�3ODQ�LVW�LQ�GHU�5HJHO�LQQHUKDOE�GHU�HUVWHQ�VHFKV�:RFKHQ�]XVDP�
PHQ�PLW�GHP�(LQJHZLHVHQHQ��RGHU�GHVVHQ�JHVHW]OLFKHP�9HUWUHWHU��]X�HUVWHOOHQ�XQG�GDQDFK�
ODXIHQG�]X��EHUSU�IHQ�XQG�]X�DNWXDOLVLHUHQ��'HU�3ODQ�KDW�VLFK��EHU�3IOHJH��(LQJOLHGHUXQJV�
PDVVQDKPHQ��8QWHUEULQJXQJ��%HVFKlIWLJXQJ��$UEHLW�RGHU�6LFKHUKHLWVYRUNHKUHQ�]X�lXVVHUQ�

'LH�I�U�GHQ�6WUDIJHIDQJHQHQ�JHOWHQGH�9HUSIOLFKWXQJ�]XU�$UEHLW�ZLUG�I�U�YHUZDKUWH�7lWHU�UHODWL�
YLHUW��$UW� ���$EV� ��6W*%���

=XU�*HZlKUOHLVWXQJ�GHU�|IIHQWOLFKHQ�6LFKHUKHLW�N|QQHQ�QDPHQWOLFK�GLH�%H]LHKXQJHQ�]XU�$XV�
VHQZHOW��.RQWDNWH�PLW�3HUVRQHQ�DXVVHUKDOE�GHU�$QVWDOW�RGHU�(LQULFKWXQJ�VRZLH�8UODXEH��HLQ�
JHVFKUlQNW�ZHUGHQ��$UW� ���$EV� ��LQ�9HUELQGXQJ�PLW�$UW� ���$EV� ��XQG���6W*%��

'LH�9HUZDKUXQJ�LVW�]ZDU�LQ�HUVWHU�/LQLH�HLQH�6LFKHUXQJVPDVVQDKPH��6LH�ZLUG�GHVKDOE�DXI�
UHFKWHUKDOWHQ��VRODQJH�GDYRQ�DXV]XJHKHQ�LVW��GDVV�GHU�7lWHU�LQ�)UHLKHLW�HUQHXW�VFKZHUH�
6WUDIWDWHQ�EHJHKHQ�ZLUG��$EHU�DXFK�GLH�9HUZDKUXQJ�LVW�DXI�HLQH�P|JOLFKH�:LHGHUHLQJOLHGH�
UXQJ�GHV�7lWHUV�DXVJHULFKWHW��'DV�6W*%�VLHKW GDKHU�± ZLH�I�U�GLH��EULJHQ�IUHLKHLWVHQW]LHKHQ�
GHQ�6DQNWLRQHQ�± VWXIHQZHLVH�9ROO]XJV|IIQXQJHQ�ZLH�GDV�$UEHLWVH[WHUQDW�VRZLH�GDV�:RKQ�
XQG�$UEHLWVH[WHUQDW�YRU��$UW� ���$EV� �ELV�6W*%���GLH�GHQ�9HUXUWHLOWHQ�DXI�HLQH�EHGLQJWH�(QW�
ODVVXQJ�YRUEHUHLWHQ��9RUDXVVHW]XQJ�GDI�U�LVW��GDVV�NHLQH�*HIDKU�EHVWHKW��GDVV�GHU�9HUXUWHLO�
WH�IOLHKW�RGHU�HLQH�QHXH�6WUDIWDW�EHJHKW��%HYRU�GLH�9ROO]XJVEHK|UGH�9ROO]XJ|IIQXQJHQ�EHZLO�
OLJW��PXVV�VLH�GLH�*HIlKUOLFKNHLW�GHV�9HUXUWHLOWHQ�GXUFK�GLH�NDQWRQDOH�)DFKNRPPLVVLRQ�
�$UW� ��D 6W*%��EHXUWHLOHQ�ODVVHQ���

����� 3HULRGLVFKH�hEHUSU�IXQJ�

'LH�]XVWlQGLJH�%HK|UGH�SU�IW�DXI�*HVXFK�KLQ�RGHU�YRQ�$PWHV�ZHJHQ�PLQGHVWHQV�HLQPDO�
MlKUOLFK��RE�GHU�7lWHU�DXV�GHU�9HUZDKUXQJ�EHGLQJW�HQWODVVHQ�ZHUGHQ�NDQQ�XQG�PLQGHVWHQV�
DOOH�]ZHL�-DKUH��RE�GLH�9RUDXVVHW]XQJHQ�I�U HLQH�VWDWLRQlUH�WKHUDSHXWLVFKH�%HKDQGOXQJ�JH�
JHEHQ�VLQG��$UW� ��E $EV� ��6W*%���

'LH�]XVWlQGLJH�%HK|UGH�VW�W]W�VLFK�EHL�LKUHP�(QWVFKHLG�DXI�HLQHQ�%HULFKW�GHU�$QVWDOWVOHLWXQJ��
DXI�HLQ�XQDEKlQJLJHV�*XWDFKWHQ��DXI�GLH�$QK|UXQJ�HLQHU�NDQWRQDOHQ�)DFKNRPPLVVLRQ��
�$UW� ��E $EV� ��6W*%���'HP�SV\FKLDWULVFKHQ�*XWDFKWHQ�XQG�GHP�%HULFKW�GHU�.RPPLVVLRQ�
NRPPW�JURVVHV�*HZLFKW�]X��'LH�]XVWlQGLJH�%HK|UGH�GDUI�QLFKW�RKQH�WULIWLJH�*U�QGH�GDYRQ�
DEZHLFKHQ���

����� (QWODVVXQJ�

'LH�9HUZDKUXQJ�XQWHUOLHJW�NHLQHU�]HLWOLFKHQ�%HVFKUlQNXQJ��6LH�ZLUG�VR�ODQJH�IRUWJHI�KUW��DOV�
LKUH�9RUDXVVHW]XQJHQ�HUI�OOW�VLQG��6LH�NDQQ�GDKHU�JHJHEHQHQIDOOV�DXFK�OHEHQVOlQJOLFK�GDX�
HUQ�

'HU�7lWHU�NDQQ�EHUHLWV�DXV�GHU�)UHLKHLWVVWUDIH��GLH�GHU�9HUZDKUXQJ�YRUDXVJHKW��EHGLQJW�HQW�
ODVVHQ�ZHUGHQ��$UW� ���$EV� ��6W*%���,VW�VFKRQ�ZlKUHQG�GHV�9ROO]XJV�GHU�)UHLKHLWVVWUDIH�]X�
HUZDUWHQ��GDVV�GHU�7lWHU�VLFK�LQ�)UHLKHLW�EHZlKUW��VR�YHUI�JW�GDV�*HULFKW�GLH�EHGLQJWH�(QWODV�
VXQJ�DXV�GHU�)UHLKHLWVVWUDIH�IU�KHVWHQV�DXI�GHQ�=HLWSXQNW�KLQ��DQ�ZHOFKHP�GHU�7lWHU�]ZHL�
'ULWWHO�GHU�)UHLKHLWVVWUDIH�RGHU�I�QI]HKQ�-DKUH�GHU�OHEHQVOlQJOLFKHQ�)UHLKHLWVVWUDIH�YHUE�VVW�
KDW��$XI�GHQ�9ROO]XJ�GHU�9HUZDKUXQJ�ZLUG�YHU]LFKWHW��=XVWlQGLJ�LVW�GDV�*HULFKW��GDV�GLH�9HU�
ZDKUXQJ�DQJHRUGQHW�KDW��(V�JHOWHQ�GLHVHOEHQ�(QWODVVXQJVYRUDXVVHW]XQJHQ�ZLH�I�U�GLH�EH�
GLQJWH (QWODVVXQJ�DXV�GHU�9HUZDKUXQJ�

'HU�7lWHU�ZLUG�DXV�GHU�9HUZDKUXQJ�EHGLQJW�HQWODVVHQ��VREDOG�]X�HUZDUWHQ�LVW��GDVV�HU�VLFK�LQ�
GHU�)UHLKHLW�EHZlKUW��$UW� ��D�$EV� ��6W*%���(UIRUGHUOLFK�LVW�VRPLW�HLQH�J�QVWLJH�3URJQRVH�LQ�
%H]XJ�DXI�GDV�N�QIWLJH�9HUKDOWHQ��(V PXVV�HLQH�KRKH�:DKUVFKHLQOLFKNHLW�EHVWHKHQ��GDVV�GHU�
9HUXUWHLOWH�VLFK�LQ�)UHLKHLW�EHZlKUW��,P�9HUJOHLFK�]XU�EHGLQJWHQ�(QWODVVXQJ�DXV�HLQHU�VWDWLR�
QlUHQ�WKHUDSHXWLVFKHQ�0DVVQDKPH�RGHU�GHU�)UHLKHLWVVWUDIH�LVW�GLH�5HJHOXQJ�EHL�GHU�9HUZDK�

�� 9JO��GD]X�DXFK�8UWHLO�GHV�%XQGHVJHULFKWV��%B����������(� ����XQG�����YRP���� 'H]HPEHU�����
�� (QWVFKHLG�GHV�%XQGHVJHULFKWV��%B���������YRP�����1RYHPEHU�����
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UXQJ�GHXWOLFK�VWUHQJHU��=ZHLIHO�VROOHQ�]XODVWHQ�GHV�%HWURIIHQHQ�JHKHQ�XQG�HV�LVW�GHU�QHJDWLYH�
%HZHLV�GHU�8QJHIlKUOLFKNHLW�]X�HUEULQJHQ���

'LH�YHUZDKUWH�3HUVRQ�ZLUG�LPPHU�]XHUVW�EHGLQJW�HQWODVVHQ��XQWHU�$QVHW]XQJ�HLQHU�3UREH]HLW�
YRQ�]ZHL�ELV�I�QI�-DKUHQ���'LH�3UREH]HLW�NDQQ�YRP *HULFKW�DXI�$QWUDJ�GHU�9ROO]XJVEHK|UGH�
MHZHLOV�XP�ZHLWHUH�]ZHL�ELV�I�QI�-DKUH�YHUOlQJHUW�ZHUGHQ��$XI�GLH�:HLVH�N|QQHQ�GHU�EHGLQJW�
HQWODVVHQHQ�3HUVRQ�:HLVXQJHQ�� HUWHLOW�XQG�HLQH�%HZlKUXQJVKLOIH�]XU�6HLWH�JHVWHOOW�ZHUGHQ�
�$UW� ��D�$EV� ��6W*%���(LQH�9HUOlQJHUXQJ�GHU�3UREH]HLW�NDQQ�DQJHRUGQHW�ZHUGHQ��QDPHQW�
OLFK�ZHQQ�GHU�(QWODVVHQH�GLH�:HLVXQJHQ�PLVVDFKWHW�RGHU�VLFK�GHU�%HZlKUXQJVKLOIH�HQW]LHKW�
�$UW� ���$EV� ��XQG���6W*%��

'LH�5�FNYHUVHW]XQJ�LQ�GLH�9HUZDKUXQJ�LVW�± LP�*HJHQVDW]�]X�GHQ��EULJHQ�IUHLKHLWVHQW]LH�
KHQGHQ�6DQNWLRQHQ�± RKQH�ZHLWHUH�'HOLNWH�GHV�EHGLQJW�(QWODVVHQHQ�]XOlVVLJ��(V�JHQ�JW��
ZHQQ�DXI�*UXQG�GHV�9HUKDOWHQV�ZlKUHQG�GHU�3UREH]HLW�HUQVWKDIW�]X�HUZDUWHQ�LVW��GDVV�HU�
ZHLWHUH�VFKZHUH�6WUDIWDWHQ�LP�6LQQH�YRQ�$UWLNHO ���$EVDW] ��%XFKVWDEH D�EHJHKHQ�N|QQWH��
$OV�%HLVSLHO�LVW�DQ�HLQHQ�6H[XDOGHOLQTXHQWHQ�]X�GHQNHQ��GHU��ZLHGHUXP��GDEHL�DQJHWURIIHQ�
ZLUG��ZLH�HU�DQ�HLQHP�.LQGHUVSLHOSODW]�ODXHUW�RGHU�.LQGHU��EHUUHGHQ�ZLOO��LKQ�]X�EHJOHLWHQ��
'HU�6FKXW]�SRWHQ]LHOOHU�2SIHU�YHUELHWHW�HV�KLHU�DE]XZDUWHQ��ELV�GHU�7lWHU�HUQHXW�HLQ�'HOLNW�
EHJDQJHQ�KDW��(LQH�5�FNYHUVHW]XQJ�LVW�DXFK�P|JOLFK��ZHQQ�VLFK�GHU�EHGLQJW�(QWODVVHQH�GHU�
%HZlKUXQJVKLOIH�HQW]LHKW�RGHU�:HLVXQJHQ�PLVVDFKWHW�XQG�GHVZHJHQ�HUQVWKDIW�]X�HUZDUWHQ�
LVW��GDVV�GHU�9HUXUWHLOWH�QHXH�VFKZHUH�6WUDIWDWHQ�EHJHKW�

+DW�VLFK�GHU�EHGLQJW�(QWODVVHQH�ELV�]XP�$EODXI�GHU�3UREH]HLW�EHZlKUW��VR�LVW�HU�HQGJ�OWLJ�]X�
HQWODVVHQ��$UW� ��D�$EV� ��6W*%���

����� hEHUJDQJ�YRP�DOWHQ�]XP�QHXHQ�5HFKW

1DFK�GHP�,QNUDIWWUHWHQ�GHV�QHXHQ�6DQNWLRQHQV\VWHPV�ZXUGHQ�DOOH�9HUZDKUXQJHQ��EHUSU�IW��
GLH�ELV (QGH������JHVW�W]W�DXI�GLH�$UWLNHO ���XQG����=LIIHU ��$EVDW] ��D6W*%�DQJHRUGQHW�
ZRUGHQ�ZDUHQ��6LH�ZXUGHQ�HQWZHGHU�LQ�HLQH�WKHUDSHXWLVFKH�0DVVQDKPH�XPJHZDQGHOW�RGHU�
DOV�9HUZDKUXQJ�QDFK�QHXHP�5HFKW�ZHLWHUJHI�KUW��=LII� ��$EV� ��GHU�6FKOXVVEHVWLPPXQJHQ�
GHU�bQGHUXQJ�YRP���� 'H]HPEHU��������

'LH�hEHUSU�IXQJ�GHU�9HUZDKUXQJ�YRQ�7lWHUQ�PLW�HLQHU�SV\FKLVFKHQ�6W|UXQJ��$UW� ���=LII� ��
$EV� ��D6W*%��I�KUWH�LQ�YLHOHQ�)lOOHQ�]XU�8PZDQGOXQJ�LQ�HLQH�WKHUDSHXWLVFKH�0DVVQDKPH��
LQVEHVRQGHUH�LQ�HLQH�%HKDQGOXQJ�YRQ�SV\FKLVFKHQ�6W|UXQJHQ�QDFK�$UWLNHO ���6W*%��'LHV�LVW�
QDPHQWOLFK�GDUDXI�]XU�FN]XI�KUHQ��GDVV�QDFK�DOWHP�5HFKW�JHIlKUOLFKH�7lWHU�PLW�HLQHU�SV\�
FKLVFKHQ�6W|UXQJ�YHUZDKUW�ZHUGHQ�NRQQWHQ��XQDEKlQJLJ�GDYRQ��RE�VLH�WKHUDSLHUEDU�ZDUHQ�
RGHU�QLFKW��1DFK�QHXHP�5HFKW�GDUI�KLQJHJHQ�HLQ�7lWHU�PLW�HLQHU�SV\FKLVFKHQ�6W|UXQJ�QXU�
YHUZDKUW�ZHUGHQ��ZHQQ�HLQH�7KHUDSLH�NHLQHQ�(UIROJ�YHUVSULFKW��YJO��GD]X�XQWHQ��=LII����������
%HL�WKHUDSLHUEDUHQ�7lWHUQ�LVW�JUXQGVlW]OLFK�HLQH�WKHUDSHXWLVFKH�0DVVQDKPH�DQ]XRUGQHQ��GLH�
± IDOOV�DXV�6LFKHUKHLWVJU�QGHQ�HUIRUGHUOLFK�±��LQ�HLQHU�JHVFKORVVHQHQ�(LQULFKWXQJ�GXUFKJH�
I�KUW�ZHUGHQ�NDQQ��$UW� ���$EV� ��6W*%���

'LH�%HKDQGOXQJ�HLQHU�SV\FKLVFKHQ�6W|UXQJ�GDUI�LQ�GHU�5HJHO�I�QI�-DKUH�GDXHUQ��6LH�NDQQ�
VRODQJH�XP�ZHLWHUH�I�QI�-DKUH�YHUOlQJHUW�ZHUGHQ��DOV�GLH�%HKDQGOXQJ�HUIROJYHUVSUHFKHQG�LVW�
�$UW� ���$EV� ��6W*%���9HUVSULFKW�GLH�%HKDQGOXQJ�NHLQHQ�(UIROJ��VR�ZLUG�VLH�HLQJHVWHOOW��(LQ�
7lWHU��GHU�DP�(QGH�GHU�%HKDQGOXQJ�QRFK�JHIlKUOLFK�LVW��� NDQQ�YRP�*HULFKW�DXI�$QWUDJ�GHU�
9ROO]XJVEHK|UGHQ�YHUZDKUW�ZHUGHQ��$UW� ��F�$EV� ��6W*%���

�� 8UWHLO�GHV�%XQGHVJHULFKWV��%B����������(��� YRP�����6HSWHPEHU�����
�� 'LH�:HLVXQJHQ� GLH�GHP�(QWODVVHQHQ�I�U�GLH�'DXHU�GHU 3UREH]HLW�HUWHLOW�ZHUGHQ�N|QQHQ��EHWUHIIHQ�

LQVEHVRQGHUH�GLH�%HUXIVDXV�EXQJ��GHQ�$XIHQWKDOW�RGHU�GLH�lU]WOLFKH�RGHU�SV\FKRORJLVFKH�%HWUHXXQJ�
�$UW� ���6W*%��

�� :HLWHUH�9RUDXVVHW]XQJHQ�VLQG��GDVV�GLH�%HKDQGOXQJ�DXIJUXQG�HLQHU�7DW�QDFK�$UW� ���$EV� ��6W*%�
DQJHRUGQHW�ZRUGHQ�LVW�XQG GLH�HUQVWKDIWH�*HIDKU EHVWHKW��GDVV�HU�ZHLWHUH�7DWHQ�GLHVHU�$UW�EHJHKW
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,Q]ZLVFKHQ�VLQG�VHLW�GHU�hEHUSU�IXQJ�GHU�DOWUHFKWOLFKHQ�9HUZDKUXQJHQ�XQG�GHU�8PZDQGOXQJ�
LQ�HLQH�WKHUDSHXWLVFKH�0DVVQDKPH�LQ�YLHOHQ�)lOOHQ�I�QI�-DKUH�YHUJDQJHQ��(V�ZLUG�LQWHUHVVDQW�
VHLQ�IHVW]XVWHOOHQ��LQ�ZLH�YLHOHQ�)lOOHQ�GDV�*HULFKW�ZLHGHUXP�GLH�9HUZDKUXQJ�DQRUGQHQ�ZLUG��

)DOOV�GHP�7lWHU�HLQH�J�QVWLJH�=XNXQIWVSURJQRVH�DXVJHVWHOOW�ZHUGHQ�NDQQ��ZLUG�GLH�EHGLQJWH�
(QWODVVXQJ�DXV�GHU�WKHUDSHXWLVFKHQ�0DVVQDKPH�JHSU�IW��6ROO�HLQ�7lWHU��GHU�VFKZHUH�7DWHQ�
EHJDQJHQ�KDW��DXV�HLQHU�WKHUDSHXWLVFKHQ�0DVVQDKPH�EHGLQJW�HQWODVVHQ�ZHUGHQ��VR�JHOWHQ�
IDVW�HEHQVR�VWUHQJH�$XIODJHQ�ZLH�I�U�GLH�(QWODVVXQJ�DXV�GHU�9HUZDKUXQJ��6R�PXVV�GLH�]X�
VWlQGLJH�%HK|UGH�LKUHQ�(QWVFKHLG�LQVEHVRQGHUH�DXI�GDV�*XWDFKWHQ�HLQHV�XQDEKlQJLJHQ�
6DFKYHUVWlQGLJHQ�XQG�GLH�$QK|UXQJ�HLQHU�NDQWRQDOHQ�)DFKNRPPLVVLRQ�VW�W]HQ�

��� 'LH�OHEHQVOlQJOLFKH�9HUZDKUXQJ

����� (LQOHLWXQJ

$P��� )HEUXDU������KDEHQ�9RON�XQG�6WlQGH�GLH�©9HUZDKUXQJVLQLWLDWLYHª�XQG�GDPLW�GHQ�QHX�
HQ�$UWLNHO ���D GHU�%XQGHVYHUIDVVXQJ��%9��� JXWJHKHLVVHQ��'DQDFK�VLQG�6H[XDO� XQG�*H�
ZDOWVWUDIWlWHU��GLH DOV�H[WUHP�JHIlKUOLFK�XQG�QLFKW�WKHUDSLHUEDU�HLQJHVWXIW�ZHUGHQ��OHEHQVOlQJ�
OLFK�]X�YHUZDKUHQ�XQG�HV�LVW�LKQHQ�NHLQ�+DIWXUODXE�]X�JHZlKUHQ��,KUH�(QWODVVXQJ�GDUI�QXU�
JHSU�IW�ZHUGHQ��ZHQQ�DXI�*UXQG�QHXHU��ZLVVHQVFKDIWOLFKHU�(UNHQQWQLVVH�GLH�+HLOEDUNHLW�GHV�
7lWHUV�XQG�GDPLW�VHLQH�N�QIWLJH�8QJHIlKUOLFKNHLW�LQ�$XVVLFKW�VWHKHQ��*XWDFKWHQ�]XU�%HXUWHL�
OXQJ�VROFKHU�7lWHU�P�VVHQ�LPPHU�YRQ�]ZHL�YRQHLQDQGHU�XQDEKlQJLJHQ�([SHUWHQ�HUVWHOOW�
ZHUGHQ��)�U�5�FNIlOOH�YRQ�3HUVRQHQ��GLH�DXV�GHU�OHEHQVOlQJOLFKHQ�9HUZDKUXQJ�HQWODVVHQ�
ZRUGHQ�VLQG��VROO�GDV�*HPHLQZHVHQ�KDIWHQ��ZHOFKHV�I�U�GLH�$XIKHEXQJ�GHU�OHEHQVOlQJOLFKHQ�
9HUZDKUXQJ�]XVWlQGLJ�JHZHVHQ�LVW�

'HU�QHXH�9HUIDVVXQJVDUWLNHO�ZXUGH�LP�6W*%�PLW�]DKOUHLFKHQ�%HVWLPPXQJHQ�NRQNUHWLVLHUW���

GLHVH�VLQG�DP��� $XJXVW������LQ�.UDIW�JHWUHWHQ��'HU�%HJULII�©OHEHQVOlQJOLFKª�LVW�LQVRIHUQ�LUUH�
I�KUHQG��DOV�DXFK�GLH�RUGHQWOLFKH�9HUZDKUXQJ��YJO��REHQ��=LII� �����OHEHQVODQJ�GDXHUQ�NDQQ��
'LH�OHEHQVOlQJOLFKH�9HUZDKUXQJ�XQWHUVFKHLGHW�VLFK�YRQ�GHU�RUGHQWOLFKHQ�9HUZDKUXQJ�LQ�HUV�
WHU�/LQLH�GDGXUFK��GDVV�VLH�QXU�XQWHU�VHKU�HQJHQ�9RUDXVVHW]XQJHQ��EHUSU�IW�XQG�DXIJHKREHQ�
ZHUGHQ�GDUI��

����� 9RUDXVVHW]XQJHQ�I�U�GLH�$QRUGQXQJ

'LH�9RUDXVVHW]XQJHQ�I�U�GLH�$QRUGQXQJ�GHU�OHEHQVOlQJOLFKHQ�9HUZDKUXQJ�VLQG�LP�9HUJOHLFK�
]XU�RUGHQWOLFKHQ�9HUZDKUXQJ�GHXWOLFK�VWUHQJHU��'LH�OHEHQVOlQJOLFKH�9HUZDKUXQJ�QDFK�$UWL�
NHO ���$EVDW] �ELV 6W*%�VROO�DQJHRUGQHW�ZHUGHQ��ZHQQ�GHU�7lWHU��NXPXODWLY�

x HLQH�EHVWLPPWH�VFKZHUH�*HZDOW� RGHU�6H[XDOVWUDIWDW�EHJDQJHQ�KDW��HLQHQ�0RUG��HLQH�
YRUVlW]OLFKH�7|WXQJ��HLQH�VFKZHUH�.|USHUYHUOHW]XQJ��HLQHQ�5DXE��HLQH�9HUJHZDOWLJXQJ��
HLQH�VH[XHOOH�1|WLJXQJ��HLQH�)UHLKHLWVEHUDXEXQJ�RGHU�(QWI�KUXQJ��HLQH�*HLVHOQDKPH��
0HQVFKHQKDQGHO��9|ONHUPRUG��HLQ�9HUEUHFKHQ�JHJHQ�GLH�0HQVFKOLFKNHLW�RGHU�HLQ�
.ULHJVYHUEUHFKHQ��

x PLW�GLHVHU�7DW�GLH�N|USHUOLFKH��SV\FKLVFKH�RGHU�VH[XHOOH�,QWHJULWlW�GHV�2SIHUV�EHVRQGHUV�
VFKZHU�EHHLQWUlFKWLJW�KDW�RGHU�EHHLQWUlFKWLJHQ�ZROOWH�

x HLQH�VHKU�KRKH�5�FNIDOOJHIDKU�DXIZHLVW�
x DOV�GDXHUKDIW�QLFKW�WKHUDSLHUEDU�HLQJHVWXIW�ZLUG��ZHLO�GLH�%HKDQGOXQJ�ODQJIULVWLJ�NHLQHQ�

(UIROJ�YHUVSULFKW��

.RPPW�GLH�$QRUGQXQJ�GHU�OHEHQVOlQJOLFKHQ�9HUZDKUXQJ�LQ�%HWUDFKW��VR�PXVV�VLFK�GDV�*H�
ULFKW�EHL�VHLQHP�(QWVFKHLG�DXI�GLH�*XWDFKWHQ�YRQ�PLQGHVWHQV�]ZHL�HUIDKUHQHQ�XQG�YRQHL�
QDQGHU�XQDEKlQJLJHQ�6DFKYHUVWlQGLJHQ�VW�W]HQ��GLH�GHQ�7lWHU�ZHGHU�EHKDQGHOW�QRFK�LQ�
DQGHUHU�:HLVH�EHWUHXW�KDEHQ��$UW� ���$EV� �ELV 6W*%���

�� 65 ���
�� 6FKZHL]HULVFKHV�6WUDIJHVHW]EXFK��/HEHQVOlQJOLFKH�9HUZDKUXQJ�JHIlKUOLFKHU�7lWHU���bQGHUXQJ�YRP�

��� 'H]HPEHU�������$6 ���� ����
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%HL�GHU�8PVHW]XQJ�GHU�QHXHQ�9HUIDVVXQJVEHVWLPPXQJ�JDE�GLH�9RUDXVVHW]XQJ�GHU�IHKOHQ�
GHQ�7KHUDSLHUEDUNHLW�$QODVV�]X�NRQWURYHUVHQ�'LVNXVVLRQHQ��� ,Q�GHU�%RWVFKDIW�GHV�%XQGHVUD�
WHV�ZLUG�GD]X�IROJHQGHV�DXVJHI�KUW��©'LH�)RUPXOLHUXQJ ©GDXHUKDIW�QLFKW�WKHUDSLHUEDUª�VROO�
YHUGHXWOLFKHQ��GDVV�SRWHQWLHOO�YHUlQGHUEDUH�.ULWHULHQ��ZLH�HWZD�GLH�IHKOHQGH�0RWLYDWLRQ�GHV�
7lWHUV��HLQ�IHKOHQGHV�UDWLRQDOHV�7DWJHVWlQGQLV��PHGLNDPHQW|V�EHHLQIOXVVEDUH�6\PSWRPH�
RGHU�GLH�PDQJHOQGH�9HUI�JEDUNHLW�HLQHU�JHHLJQHWHQ�(LQULFKWXQJ�]X�VHLQHU�%HKDQGOXQJ��NHLQH�
5ROOH�VSLHOHQ�XQG�QXU�VWUXNWXUHOOH��HQJ�XQG�GDXHUKDIW�PLW�GHU�3HUV|QOLFKNHLW�GHV�7lWHUV�YHU�
EXQGHQH�.ULWHULHQ�PDVVJHEHQG�VLQG��'LH�:HQGXQJ�©ODQJIULVWLJ�NHLQHQ�(UIROJ�YHUVSULFKWª�VROO�
GLH�1DFKKDOWLJNHLW�GHU�8QWKHUDSLHUEDUNHLW�XQWHUVWUHLFKHQ��0DQ�N|QQWH�DXFK�YRQ�FKURQLVFKHU�
8QWKHUDSLHUEDUNHLW�VSUHFKHQ��'DEHL�VWHOOW�GLH�ODQJIULVWLJH�8QEHKDQGHOEDUNHLW�OHW]WOLFK�HLQH�
:DKUVFKHLQOLFKNHLWVUHODWLRQ�GDU��EHL�GHU�HLQHP�DXVVHURUGHQWOLFK�KRKHQ�5LVLNR�I�U�GLH�HUQHXWH�
%HJHKXQJ�VFKZHUVWHU�6WUDIWDWHQ�HLQH�DXVVHURUGHQWOLFK�JHULQJH�:DKUVFKHLQOLFKNHLW�I�U�ULVLNR�
PLQGHUQGH�9HUlQGHUXQJHQ�JHJHQ�EHU�VWHKW��(V�VROO�GDPLW�HLQ�3HUVRQHQNUHLV�HUIDVVW�ZHUGHQ��
GHU�GDXHUKDIW�K|FKVWH��QLFKW�DXVUHLFKHQG�YHUULQJHUEDUH�5LVLNHQ�I�U�GLH�|IIHQWOLFKH�6LFKHUKHLW�
UHSUlVHQWLHUW�ª

1DFK�GHU�5HFKWVSUHFKXQJ�GHV�%XQGHVJHULFKWV�LVW�XQWHU�GHP�%HJULII�©GDXHUKDIW�QLFKW�
WKHUDSLHUEDUª�HLQ�PLW�GHU�3HUV|QOLFKNHLW�GHV�7lWHUV�YHUEXQGHQHU��QLFKW�YHUlQGHUEDUHU�
=XVWDQG�LP�6LQQH�HLQHU�GHILQLWLYHQ�7KHUDSLHUHVLVWHQ]�DXI�/HEHQV]HLWHQ�JHPHLQW���

����� 9ROO]XJ

$UWLNHO ���$EVDW] ��6W*%��ZRQDFK�GHU�9ROO]XJ�GHU�)UHLKHLWVVWUDIH�GHU�9HUZDKUXQJ�YRUDXV�
JHKW��JLOW�DXFK�EHL�GHU�OHEHQVOlQJOLFKHQ�9HUZDKUXQJ�

:LH�GLH�RUGHQWOLFKH�9HUZDKUXQJ�ZLUG�DXFK�GLH�OHEHQVOlQJOLFKH�9HUZDKUXQJ�LQ�HLQHU�0DVV�
QDKPHQYROO]XJVHLQULFKWXQJ�RGHU�LQ�HLQHU�JHVFKORVVHQHQ�6WUDIDQVWDOW�QDFK�$UWLNHO ���$E�
VDW] ��6W*%�YROO]RJHQ��$UW� ���$EV� ��6W*%���'LH�|IIHQWOLFKH�6LFKHUKHLW�LVW�]X�JHZlKUOHLVWHQ��
'HU�7lWHU�ZLUG�SV\FKLDWULVFK�EHWUHXW��ZHQQ�GLHV�QRWZHQGLJ�LVW��=X�%HJLQQ�GHV�0DVVQDKPHQ�
YROO]XJV�ZLUG�]XVDPPHQ�PLW�GHP�(LQJHZLHVHQHQ�RGHU�VHLQHP�JHVHW]OLFKHQ�9HUWUHWHU�HLQ�
LQGLYLGXHOOHU�9ROO]XJVSODQ�HUVWHOOW�

,P�8QWHUVFKLHG�]XU�RUGHQWOLFKHQ�9HUZDKUXQJ�VFKOLHVVW�$UWLNHO ���D $EVDW] ��%9�MHJOLFKHQ�
+DIWXUODXE�I�U�OHEHQVOlQJOLFK�YHUZDKUWH�3HUVRQHQ�DXV��'LHVHV�9HUERW�ZLUG�LQ�$UWLNHO ���$E�
VDW] �WHU�6W*%�DXI�DOOH�DQGHUHQ�$UWHQ�YRQ�9ROO]XJV|IIQXQJHQ�DXVJHGHKQW��'LHVHV�9HUERW�JLOW�
QLFKW�HUVW�ZlKUHQG�GHV�9ROO]XJHV�GHU�OHEHQVOlQJOLFKHQ�9HUZDKUXQJ��VRQGHUQ�VFKRQ�ZlKUHQG�
GHV�LKU�YRUDXVJHKHQGHQ�6WUDIYROO]XJV��$UW� ���$EV� �ELV 6W*%���'DV�KHLVVW��GDVV�HV�KLHU�NHL�
QHQ�VWXIHQZHLVHQ�9ROO]XJ��PLW�$UEHLWVH[WHUQDW�RGHU�:RKQ� XQG�$UEHLWVH[WHUQDW��JLEW��VRODQJH�
VLFK�GHU�7lWHU�LQ�GHU�OHEHQVOlQJOLFKHQ�9HUZDKUXQJ�EHILQGHW��6WXIHQZHLVH�gIIQXQJHQ�VLQG�HUVW�
QDFK�GHU�SUREHZHLVHQ�%HKDQGOXQJ�XQG�GHU�$XIKHEXQJ�GHU�OHEHQVOlQJOLFKHQ�9HUZDKUXQJ�
]XJXQVWHQ�HLQHU�VWDWLRQlUHQ�WKHUDSHXWLVFKHQ�0DVVQDKPH�P|JOLFK��YJO��GD]X�XQWHQ��=LII��
�������

����� hEHUSU�IXQJ�

(LQ�]HQWUDOHV�(OHPHQW�GHU�OHEHQVODQJHQ�9HUZDKUXQJ�LVW�GHUHQ�hEHUSU�IXQJ��'LH�]XVWlQGLJH�
%HK|UGH�SU�IW�YRQ�$PWHV�ZHJHQ�RGHU�DXI�*HVXFK�KLQ��RE�QHXH��ZLVVHQVFKDIWOLFKH�(UNHQQW�
QLVVH�YRUOLHJHQ��GLH�HUZDUWHQ�ODVVHQ��GDVV�GHU�7lWHU�VR�EHKDQGHOW�ZHUGHQ�NDQQ��GDVV�HU�I�U�
GLH�gIIHQWOLFKNHLW�NHLQH�*HIDKU�PHKU�GDUVWHOOW��6LH�HQWVFKHLGHW�JHVW�W]W�DXI�GHQ�%HULFKW�GHU�
(LGJHQ|VVLVFKHQ�)DFKNRPPLVVLRQ�]XU�%HXUWHLOXQJ�GHU�%HKDQGHOEDUNHLW�OHEHQVOlQJOLFK�YHU�
ZDKUWHU�6WUDIWlWHU��$UW� ��F�$EV� ��6W*%���'LH�$XIJDEHQ��GLH�=XVDPPHQVHW]XQJ�XQG�:DKO�
VRZLH�GLH�2UJDQLVDWLRQ�XQG�$UEHLWVZHLVH�GHU�(LGJHQ|VVLVFKHQ�)DFKNRPPLVVLRQ�KDW�GHU�

�� %RWVFKDIW�]XU�bQGHUXQJ�GHV�6FKZHL]HULVFKHQ�6WUDIJHVHW]EXFKHV�LQ�GHU�)DVVXQJ�YRP�����������
�8PVHW]XQJ�YRQ�$UWLNHO ���D�GHU�%XQGHVYHUIDVVXQJ��EHU�GLH�OHEHQVOlQJOLFKH�9HUZDKUXQJ�H[WUHP�
JHIlKUOLFKHU�6WUDIWlWHU��YRP���� 1RYHPEHU�������%%O ���� ���

�� %*(���� ,9���XQG�8UWHLO�GHV�%XQGHVJHULFKWV��%B��������YRP����-XQL�����
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%XQGHVUDW�LQ�HLQHU�9HURUGQXQJ�JHUHJHOW��� 'LHVH�3U�IXQJ�NDQQ�VFKRQ�ZlKUHQG�GHV�YRUDQJH�
KHQGHQ�6WUDIYROO]XJHV�YRUJHQRPPHQ�ZHUGHQ����F $EV� ��6W*%��

����� $XIKHEXQJ�

.RPPW�GLH�9ROO]XJVEHK|UGH�JHVW�W]W�DXI�GHQ�%HULFKW�GHU�(LGJHQ|VVLVFKHQ�)DFKNRPPLVVLRQ�
]XP�6FKOXVV��GDVV�GHU�7lWHU�WKHUDSLHUEDU�LVW��YJO��REHQ�=LII����������VR�ELHWHW�VLH�GHP�7lWHU�
HLQH�SUREHZHLVH�%HKDQGOXQJ�DQ��GLH�LQ�HLQHU�JHVFKORVVHQHQ�(LQULFKWXQJ�GXUFKJHI�KUW�ZLUG�
�$UW� ��F $EV� ��6W*%���,Q�GLHVHP�6WDGLXP�JHOWHQ�LPPHU�QRFK�GLH�%HVWLPPXQJHQ��EHU�GHQ�
9ROO]XJ�GHU�OHEHQVOlQJOLFKHQ�9HUZDKUXQJ��G�K��LQVEHVRQGHUH��GDVV�NHLQH�9ROO]XJV|IIQXQJHQ�
P|JOLFK�VLQG���

=HLJW�GLH�SUREHZHLVH�%HKDQGOXQJ��GDVV�YRQ�GHU�:HLWHUEHKDQGOXQJ�GHV�7lWHUV�GLH�%HVHLWL�
JXQJ�VHLQHU�*HIlKUOLFKNHLW�HUZDUWHW�ZHUGHQ�NDQQ��VR�ZLUG�GLH�OHEHQVOlQJOLFKH�9HUZDKUXQJ�
DXIJHKREHQ�XQG�DQ�LKUHU�6WHOOH�HLQH�WKHUDSHXWLVFKH�0DVVQDKPH�QDFK�$UWLNHO ���� ���6W*%�LQ�
HLQHU�JHVFKORVVHQHQ�(LQULFKWXQJ�DQJHRUGQHW��$UW� ��F $EV� ��6W*%���=XVWlQGLJ�I�U�GLH�$XI�
KHEXQJ�LVW�GDV�*HULFKW��GDV�GLH�9HUZDKUXQJ�DQJHRUGQHW�KDW��(V�HQWVFKHLGHW�JHVW�W]W�DXI�GLH�
*XWDFKWHQ�YRQ�PLQGHVWHQV�]ZHL�HUIDKUHQHQ�XQG�YRQHLQDQGHU�XQDEKlQJLJHQ�6DFKYHUVWlQGL�
JHQ��GLH�GHQ�7lWHU�ZHGHU�EHKDQGHOW�QRFK�LQ�HLQHU�DQGHUHQ�:HLVH�EHWUHXW�KDEHQ��$UW� ��F
$EV� ��6W*%��

,VW�GLH�%HKDQGOXQJ�GHV�7lWHUV�HUIROJUHLFK��N|QQHQ�9ROO]XJV|IIQXQJHQ�JHZlKUW�XQG�VFKOLHVV�
OLFK�GLH�EHGLQJWH�(QWODVVXQJ�YHUI�JW�ZHUGHQ��JHVW�W]W�DXI�$UW� �� II��6W*%���'LH�%HK|UGH�NDQQ�
VLFK�EHL�LKUHQ�(QWVFKHLGHQ��EHU�9ROO]XJV|IIQXQJHQ��GLH�GHU�EHGLQJWHQ�(QWODVVXQJ�YRUDQJH�
KHQ��ZHQQ�Q|WLJ�DXI�GHQ�%HULFKW�HLQHU�NDQWRQDOHQ�)DFKNRPPLVVLRQ�VW�W]HQ��'HQ�(QWVFKHLG�
�EHU�GLH�EHGLQJWH�(QWODVVXQJ�DXV�GHU�WKHUDSHXWLVFKHQ�0DVVQDKPH�PXVV�VLH�JHVW�W]W�DXI�
GDV�*XWDFKWHQ�HLQHV�XQDEKlQJLJHQ�6DFKYHUVWlQGLJHQ�XQG�QDFK�$QK|UXQJ�HLQHU�NDQWRQDOHQ�
)DFKNRPPLVVLRQ�]XU�%HXUWHLOXQJ�GHU�*HPHLQJHIlKUOLFKNHLW�YRQ�6WUDIWlWHUQ�IlOOHQ��$UW� ��G
$EV� ��6W*%��

'HU�7lWHU�ZLUG�YRUHUVW�LPPHU�QXU�EHGLQJW��G�K��XQWHU�$QVHW]XQJ�HLQHU�3UREH]HLW�YRQ�HLQHP�
-DKU�ELV�]X�I�QI�-DKUHQ��HQWODVVHQ��)�U�GLH�'DXHU�GHU�3UREH]HLW N|QQHQ�LKP�:HLVXQJHQ�HU�
WHLOW�XQG�%HZlKUXQJVKLOIH�DQJHRUGQHW�ZHUGHQ��'LH�3UREH]HLW�NDQQ�YHUOlQJHUW�ZHUGHQ��VR�ODQ�
JH�GLHV�Q|WLJ�LVW��'HU�7lWHU�LVW�HQGJ�OWLJ�]X�HQWODVVHQ��ZHQQ�HU�VLFK�ELV�]XP�$EODXI�GHU�3UR�
EH]HLW�EHZlKUW�KDW�

'DV�*HULFKW�NDQQ�GHQ�7lWHU�DXFK�RKQH�YRUKHULJH�%HKDQGOXQJ�EHGLQJW�HQWODVVHQ��ZHQQ�GLH�
VHU�ZHJHQ�DQGDXHUQGHU�,QYDOLGLWlW��KRKHQ�$OWHUV��RGHU�VFKZHUHU�.UDQNKHLW�NHLQH�*HIDKU�I�U�
GLH�gIIHQWOLFKNHLW�PHKU�GDUVWHOOW��$UW� ��F $EV� ��6W*%���$XFK�I�U�GLHVHQ�(QWVFKHLG�LVW�GDV�
*HULFKW�]XVWlQGLJ��GDV�GLH�OHEHQVOlQJOLFKH�9HUZDKUXQJ�DQJHRUGQHW�KDW��(V�HQWVFKHLGHW�JH�
VW�W]W�DXI�PLQGHVWHQV�]ZHL�XQDEKlQJLJH�*XWDFKWHQ��$UW� ��F $EV� ��6W*%���,P�hEULJHQ�JHO�
WHQ�GLH�%HVWLPPXQJHQ��EHU�GLH�EHGLQJWH�(QWODVVXQJ�DXV�GHU�QRUPDOHQ�9HUZDKUXQJ�QDFK�
$UWLNHO ��D 6W*%��

'LH�3U�IXQJ��RE�QHXH�ZLVVHQVFKDIWOLFKH�(UNHQQWQLVVH�YRUOLHJHQ��GDUI�]ZDU�VFKRQ�ZlKUHQG�
GHV�YRUDQJHKHQGHQ�6WUDIYROO]XJHV�YRUJHQRPPHQ�ZHUGHQ��HEHQVR�GLH�DOOIlOOLJH�YHUVXFKV�
ZHLVH�%HKDQGOXQJ��'LH�$XIKHEXQJ�GHU�OHEHQVODQJHQ�9HUZDKUXQJ�XQG�GHUHQ�$EO|VXQJ�GXUFK
GLH�VWDWLRQlUH�WKHUDSHXWLVFKH�%HKDQGOXQJ�E]Z��GLH�EHGLQJWH�(QWODVVXQJ�G�UIHQ�KLQJHJHQ�
IU�KHVWHQV�DXI�GHQ�=HLWSXQNW�KLQ�DQJHRUGQHW�ZHUGHQ��DQ�GHP�GHU�9HUXUWHLOWH�]ZHL�'ULWWHO�GHU�
6WUDIH�RGHU�)�QI]HKQ�-DKUH�HLQHU�OHEHQVODQJHQ�)UHLKHLWVVWUDIH�YHUE�VVW�KDW��$UW� ��F�$EV� ��
6W*%��

��� 'LH�VWDWLRQlUH�0DVVQDKPH�]XU�%HKDQGOXQJ�YRQ�SV\FKLVFKHQ�6W|UXQJHQ�

'LH�VWDWLRQlUH�0DVVQDKPH�]XU�%HKDQGOXQJ�YRQ�SV\FKLVFKHQ�6W|UXQJHQ�QDFK�$UWLNHO ���
6W*%�LVW�LP�$XVJDQJVSXQNW�HLQH�UHLQ�WKHUDSHXWLVFKH�0DVVQDKPH��6LH�LVW�QLFKW�VSH]LHOO�DXI�

�� 9HURUGQXQJ�YRP�����-XQL�������EHU�GLH�(LGJHQ|VVLVFKH�)DFKNRPPLVVLRQ�]XU�%HXUWHLOXQJ�GHU�
%HKDQGHOEDUNHLW�OHEHQVOlQJOLFK�YHUZDKUWHU�6WUDIWlWHU��65����������
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JHIlKUOLFKH�7lWHU�DXVJHULFKWHW��� 6LH�NDQQ�JHJHQ�EHU�7lWHUQ�DQJHRUGQHW�ZHUGHQ��GLH�HLQ�
9HUEUHFKHQ�RGHU�9HUJHKHQ�EHJDQJHQ�KDEHQ��GDV�PLW�HLQHU�EHL�LKQHQ�YRUOLHJHQGHQ�SV\FKL�
VFKHQ�6W|UXQJ�LQ�=XVDPPHQKDQJ�VWHKW��=XGHP�PXVV�HUZDUWHW�ZHUGHQ�N|QQHQ��GDVV�GXUFK
GLH�%HKDQGOXQJ�GLH�*HIDKU�ZHLWHUHU�7DWHQ�DEQLPPW��GLH�PLW�GHU�SV\FKLVFKHQ�6W|UXQJ�LQ�=X�
VDPPHQKDQJ�VWHKHQ��

'LHVH�%HKDQGOXQJ�HUIROJW�LQ�HLQHU�JHHLJQHWHQ�SV\FKLDWULVFKHQ�(LQULFKWXQJ�RGHU�LQ�HLQHU�
0DVVQDKPHQYROO]XJVHLQULFKWXQJ��$UW� ���$EV� ��6W*%���6RODQJH�GLH�*HIDKU�EHVWHKW��GDVV�
GHU�7lWHU�IOLHKW�RGHU�ZHLWHUH�6WUDIWDWHQ�EHJHKW��ZLUG�HU�LQ�HLQHU�JHVFKORVVHQHQ�(LQULFKWXQJ�
EHKDQGHOW��(U�NDQQ�DXFK�LQ�HLQHU�JHVFKORVVHQHQ�6WUDIDQVWDOW�EHKDQGHOW�ZHUGHQ��VRIHUQ�GLH�
Q|WLJH�WKHUDSHXWLVFKH�%HKDQGOXQJ�GXUFK�)DFKSHUVRQDO�JHZlKUOHLVWHW�LVW��$UW� ���$EV� ��
6W*%���'HU�9ROO]XJVRUW�LVW�QLFKW�YRP�XUWHLOHQGHQ�*HULFKW��VRQGHUQ�YRQ�GHQ�9ROO]XJVEHK|UGHQ�
IHVW]XOHJHQ����ZHQQ�Q|WLJ�JHVW�W]W�DXI�GLH�%HXUWHLOXQJ�GXUFK�HLQH�NDQWRQDOH�)DFKNRPPLVVLRQ�
�$UW� ���$EV� �ELV 6W*%���

'LH�%HKDQGOXQJ�LQ�HLQHU�JHVFKORVVHQHQ�(LQULFKWXQJ�RGHU�$QVWDOW�QDFK�$UWLNHO ���$EVDW] ��
6W*%�NDQQ�XQDEKlQJLJ�GDYRQ�DQJHRUGQHW�ZHUGHQ��RE�GHU�7lWHU�HLQH�VFKZHUH�7DW�EHJDQJHQ�
KDW��ZHOFKH�GLH�9RUDXVVHW]XQJHQ�I�U�GLH�9HUZDKUXQJ�HUI�OOW��6LH�NDQQ�LQVEHVRQGHUH�DXFK�EHL�
7lWHUQ�DQJHRUGQHW�ZHUGHQ��GLH�QXU�HLQ�9HUJHKHQ�EHJDQJHQ�KDEHQ��VRODQJH�EHL�LKQHQ�)OXFKW�
RGHU�:LHGHUKROXQJVJHIDKU�EHVWHKW��

$XI�GHU�DQGHUHQ�6HLWH�N|QQHQ�7lWHU��GLH�HLQH�VHKU�VFKZHUH�7DW�EHJDQJHQ�KDEHQ��LQ�HLQHU�
RIIHQHQ�SV\FKLDWULVFKHQ�$QVWDOW�RGHU�0DVVQDKPHQYROO]XJVHLQULFKWXQJ�EHKDQGHOW�ZHUGHQ��
VRODQJH�VLH�LQ�GLHVHQ�(LQULFKWXQJHQ�XQG�$QVWDOWHQ�QLFKW�IOXFKW� RGHU�ZLHGHUKROXQJVJHIlKUGHW�
VLQG��

%HL�GHU�%HKDQGOXQJ�LQ�HLQHU�JHVFKORVVHQHQ�(LQULFKWXQJ�RGHU�$QVWDOW�QDFK�$UWLNHO ���$E�
VDW] ��6W*%�ZLUG�RIW�YRQ�GHU�©NOHLQHQ�9HUZDKUXQJª�JHVSURFKHQ��'HU�$XVGUXFN�OlVVW�VLFK�
]ZDU�PLW�GHU�(QWVWHKXQJVJHVFKLFKWH�GHU�1RUP�XQG�GHQ�ZHQLJHQ�*HPHLQVDPNHLWHQ�PLW�GHU�
9HUZDKUXQJ�HUNOlUHQ��� 6R�EH]LHKHQ�VLFK�EHLGH�DXI�7lWHU��GLH�DXV�6LFKHUKHLWVJU�QGHQ�LQ�HLQH�
JHVFKORVVHQH�(LQULFKWXQJ�HLQJHZLHVHQ�ZHUGHQ��(V�EHVWHKHQ�MHGRFK�JURVVH�8QWHUVFKLHGH�EHL�
GHQ�9RUDXVVHW]XQJHQ�� XQG�LP�9ROO]XJ��=XGHP�LVW�GHU�$XVGUXFN�LQVRZHLW�LUUHI�KUHQG��DOV�HV�
VLFK�GDEHL�QLFKW�XP�HLQH�HLJHQVWlQGLJH�6DQNWLRQ��VRQGHUQ�XP�HLQH�9ROO]XJVIRUP�KDQGHOW���

��� 'LH�QDFKWUlJOLFKH�bQGHUXQJ�GHU�6DQNWLRQ

'DV�ELV�(QGH������JHOWHQGH�6DQNWLRQHQV\VWHP�HUODXEWH�HV�QXU�LQ�ZHQLJHQ�)lOOHQ��HLQH�HLQ�
PDO�YHUKlQJWH�6DQNWLRQ�QDFKWUlJOLFK�]X�lQGHUQ��'DV�QHXH�6DQNWLRQHQV\VWHP�ELOGHW�GHPJH�
JHQ�EHU�HLQ�HLJHQWOLFKHV�6\VWHP�YRQ�NRPPXQL]LHUHQGHQ�5|KUHQ� (V�LVW�HLQ�6\VWHP��GDV�HV�
LQVEHVRQGHUH�HUODXEW��DXI�GLH�(QWZLFNOXQJ�GHV�7lWHUV�XQG�GLH�VLFK�YHUlQGHUQGHQ�%HG�UIQLVVH�
LP�9HUODXI�GHV�9ROO]XJV�HLQHU�6WUDIH�RGHU�0DVVQDKPH�]X�UHDJLHUHQ��,P�9RUGHUJUXQG�VWHKHQ�
GLH�IROJHQGHQ�bQGHUXQJVP|JOLFKNHLWHQ�

x %HL�HLQHP�7lWHU��GHU�VLFK�LP�9ROO]XJ�HLQHU�)UHLKHLWVVWUDIH�RGHU�GHU�9HUZDKUXQJ�EHILQGHW��
NDQQ�QDFKWUlJOLFK�HLQH�VWDWLRQlUH�WKHUDSHXWLVFKH�0DVVQDKPH�DQJHRUGQHW�ZHUGHQ�
�$UW� ���$EV� ��6W*%����

x 'DV�*HULFKW�NDQQ�]XGHP�HLQH�VWDWLRQlUH�WKHUDSHXWLVFKH�0DVVQDKPH�YRU�RGHU�ZlKUHQG�
LKUHV�9ROO]XJV�DXIKHEHQ�XQG�DQ�LKUHU�6WHOOH�HLQH�DQGHUH�WKHUDSHXWLVFKH�0DVVQDKPH�DQ�
RUGQHQ��$UW� ��F�$EV� ��6W*%���(LQH�DQDORJH�bQGHUXQJVP|JOLFKNHLW�EHVWHKW�GDULQ��GDVV�

�� *HIlKUOLFK�LQ�GHP�6LQQH��GDVV�VLH�VFKZHUH�6WUDIWDWHQ�EHJDQJHQ�KDEHQ�XQG�GLH�*HIDKU�EHVWHKW��GDVV�
VLH�ZHLWHUH�VFKZHUH�6WUDIWDWHQ�EHJHKHQ

�� %*(�YRP�����'H]HPEHU�������%B��������
�� :('(5��������+DOEE�����+�����6�����
�� 6R�XPIDVVW�]�%��$UW� ���HLQHQ�6WUDIWDWHQNDWDORJ��ZlKUHQG�$UW� ���DXIJUXQG�DOOHU�9HUEUHFKHQ�RGHU�

9HUJHKHQ�DQJHRUGQHW�ZHUGHQ�NDQQ
�� :('(5��������+DOEE�����+�����6�����
�� =XP�9HUIDKUHQ�XQG�]X�GHQ�9RUDXVVHW]XQJHQ�YJO��8UWHLO�GHV�%XQGHVJHULFKWV��%B���������YRP�����0DL�

����
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EHL�$XIKHEXQJ�GHU�0DVVQDKPH�HLQH�DQGHUH�0DVVQDKPH�± DQ�6WHOOH�HLQHU�5HVWVWUDIH�±
DQJHRUGQHW�ZHUGHQ�NDQQ��$UW� ��F�$EV� ��6W*%��

x ,VW�EHL�$XIKHEXQJ�HLQHU�0DVVQDKPH��GLH�DXIJUXQG�HLQHU�6WUDIWDW�QDFK�$UWLNHO ���$EVDW] ��
6W*%�DQJHRUGQHW�ZXUGH��HUQVWKDIW�]X�HUZDUWHQ��GDVV�GHU�7lWHU�ZHLWHUH�7DWHQ�GLHVHU�$UW�
EHJHKW��VR�NDQQ�GDV�*HULFKW�DXI�$QWUDJ GHU�9ROO]XJVEHK|UGH�GLH�9HUZDKUXQJ�DQRUGQHQ�
�$UW� ��F�$EV� ��6W*%��

x 'DV�*HULFKW�NDQQ�VFKOLHVVOLFK�XQWHU�GHQ�9RUDXVVHW]XQJHQ�GHU�5HYLVLRQ�QDFKWUlJOLFK�HLQH�
9HUZDKUXQJ�DQRUGQHQ��$UW� ���$EV� ��6W*%���'LHVH�5HYLVLRQ�]XP�1DFKWHLO�GHV�9HUXUWHLO�
WHQ�LVW�DQ�YLHU�9RUDXVVHW]XQJHQ�JHNQ�SIW��6LH�PXVV�VLFK�DXI�7DWVDFKHQ�RGHU�%HZHLVPLW�
WHO�DEVW�W]HQ������'LHVH�P�VVHQ�QHX�± G�K��GHU�5LFKWHU�GDUI�GDYRQ�NHLQH�.HQQWQLV�JHKDEW�
KDEHQ�± ����XQG�HUKHEOLFK�����VHLQ��6FKOLHVVOLFK�����ZLUG�YHUODQJW��GDVV�GLH�*U�QGH�I�U�GLH�
QDFKWUlJOLFKH�9HUZDKUXQJ�EHUHLWV�LP�=HLWSXQNW�GHU�9HUXUWHLOXQJ�EHVWDQGHQ�KDEHQ��� $UWL�
NHO ���$EVDW] ��6W*%�VLHKW�NHLQH�)ULVW�I�U�GLH�$QRUGQXQJ�HLQHU�QDFKWUlJOLFKHQ�9HUZDK�
UXQJ�YRU��'DV�%XQGHVJHULFKW�KDW�GLH�)UDJH�RIIHQJHODVVHQ��RE�HLQ�VROFKHV�9HUIDKUHQ�ZlK�
UHQG�GHV�6WUDIYROO]XJV�HLQJHOHLWHW�ZHUGHQ�PXVV�RGHU�RE�GLHV�DXFK�JHVFKHKHQ�NDQQ��
QDFKGHP�GHU�9HUXUWHLOWH�GLH�6WUDIH�YHUE�VVW�KDW��� ,VW�GDV�6WUDIXUWHLO�XQWHU�GHP�DOWHQ�
5HFKW�HUJDQJHQ��P�VVHQ�I�U�GLH�$QRUGQXQJ�GHU�QDFKWUlJOLFKHQ�9HUZDKUXQJ�QLFKW�QXU�GLH�
9RUDXVVHW]XQJHQ�YRQ�$UWLNHO ���6W*%�LP�=HLWSXQNW�GHV�*HVXFKV�HUI�OOW�VHLQ��VRQGHUQ�GLH�
0DVVQDKPH�PXVV�DXFK�LQ�$QZHQGXQJ�YRQ�$UWLNHO ���XQG����=LII� ��$EV� ��D6W*%�]XOlV�
VLJ�JHZHVHQ�VHLQ���

� +LQZHLVH�]XP�9RUJHKHQ�EHL�GHU�%HVFKDIIXQJ�GHU�VWDWLVWLVFKHQ�'DWHQ

)�U�GLH�%HDQWZRUWXQJ�GHU�LP�3RVWXODW�DXIJHZRUIHQHQ�)UDJHQ�ZXUGH�HLQHUVHLWV�DXI�GDV�'D�
WHQPDWHULDO�GHV�%XQGHVDPWHV�I�U�6WDWLVWLN��%)6��]XU�FNJHJULIIHQ��'DV�%)6�EH]LHKW�VLFK�EHL�
GHQ�9HUXUWHLOXQJHQ�DXVVFKOLHVVOLFK�DXI�GLH�LP�6FKZHL]HULVFKHQ�6WUDIUHJLVWHU��665��YHU]HLFK�
QHWHQ�(LQWUlJH��(V�LVW�]X�EHDFKWHQ��GDVV�GLH�]XVWlQGLJHQ�6WHOOHQ��GLH�GLH�UHFKWVNUlIWLJHQ�8U�
WHLOH�GHP�665�PHOGHQ��E]Z��VHOEHU�HLQWUDJHQ���GLHVH�(LQWUDJXQJHQ�QLFKW�LQ�MHGHP�)DOO�XQPLW�
WHOEDU�QDFK�GHP�(UZDFKVHQ�LQ�5HFKWVNUDIW�YRUQHKPHQ��=XGHP�WULWW�GLH�5HFKWVNUDIW�U�FNZLU�
NHQG�DXI�GHQ�7DJ�HLQ��DQ�GHP�GHU�(QWVFKHLG�JHIlOOW�ZRUGHQ�LVW��PLW�GHP�GLH�6DQNWLRQ�DQJH�
RUGQHW�ZXUGH��$UW������$EV����6W32���'LHV�NDQQ�GD]X�I�KUHQ��GDVV�VLFK�GLH�'DWHQ�LQ�GHQ�6WD�
WLVWLNUHLKHQ�LP�9HUODXI�GHU�-DKUH�QRFK�YHUHLQ]HOW�lQGHUQ�N|QQHQ��,Q�GLHVHP�%HULFKW�ZHUGHQ�
GLH�DJJUHJLHUWHQ�'DWHQ�GHV�%)6�SHU��� 'H]HPEHU������YHUZHQGHW�

1DFKZHLVH�]XP�8QWHUEULQJXQJVRUW�GHU�9HUZDKUWHQ��ZLH�HWZD�GHU�QDFK�$UWLNHO ���6W*%�9HU�
XUWHLOWHQ��VW�W]HQ�VLFK�DXI�GHQ�%HULFKW�GHU�)DFKJUXSSH�©.DSD]LWlWVPRQLWRULQJ�)UHLKHLWVHQW�
]XJª GHU�..-3'��'LH�(UKHEXQJHQ�HUIROJWHQ�SHU�6WLFKWDJ��� 6HSWHPEHU�������$XIJUXQG�GHV�
]HLWOLFK�XQWHUVFKLHGOLFKHQ�0HVVSXQNWHV�JHJHQ�EHU�GHPMHQLJHQ�GHU�'DWHQEDQN�GHV�%)6�ODV�
VHQ�VLFK�OHLFKWH�8QWHUVFKLHGH�HUNOlUHQ��

=XU�%HDQWZRUWXQJ�GHU�)UDJHQ�QDFK�GHQ�(QWODVVXQJHQ�XQG�GHQ�9ROO]XJV|IIQXQJHQ�LVW�EHL�GHQ�
.DQWRQHQ�HLQH�VFKULIWOLFKH�%HIUDJXQJ�GXUFKJHI�KUW�ZRUGHQ��$OOH�.DQWRQH�KDEHQ�GLH�(UKH�
EXQJVERJHQ�DXVJHI�OOW�XQG�SHU���� -DQXDU������HLQJHUHLFKW��'LH�GHWDLOOLHUWHQ�$QWZRUWHQ�ILQ�
GHQ�VLFK�LP�$QKDQJ�

� 9HUZDKUXQJHQ��8UWHLOH��,QVDVVHQEHVWDQG��9ROO]XJVORFNHUXQJHQ

0LW�GHP�3RVWXODW�ZLUG�GDV�$XI]HLJHQ�GHU�(QWZLFNOXQJ�GHU�9HUZDKUXQJVSUD[LV�VHLW������YHU�
ODQJW��DOVR�VHLW�,QNUDIWWUHWHQ�GHV�$7�6W*%�DP����-DQXDU�������,Q�GLHVHP�.DSLWHO�ZLUG�]X�
QlFKVW�GHU�6WDQG�GHU�9HUZDKUXQJHQ�SHU�(QGH������DXIJH]HLJW��$QVFKOLHVVHQG�ZLUG�QDFKJH�
ZLHVHQ��ZHOFKH�9HUlQGHUXQJHQ�VLFK�DXV�GHQ�hEHUSU�IXQJHQ�GHU�DOWUHFKWOLFKHQ�9HUZDKUXQ�
JHQ�QDFK�$UWLNHO ���XQG����=LIIHU ��$EVDW] ��D6W*%�HUJHEHQ�KDEHQ��)�U�GLHMHQLJHQ�3HUVR�
QHQ��GLH�QDFK�GHU�hEHUSU�IXQJ�LQ�GHQ�-DKUHQ������ELV������HQWODVVHQ�ZXUGHQ��ZLUG�GLH�
5�FNIlOOLJNHLW�DXVJHZLHVHQ��=XP�6WDQG�GHU�9HUZDKUXQJHQ�(QGH�'H]HPEHU������ZHUGHQ�
$QJDEHQ�]XU�$Q]DKO��]XP�8QWHUEULQJXQJVRUW��]XU�'HPRJUDSKLH�VRZLH�]XU�'DXHU�GHU�,QKDIWLH�

�� %*(���� ,9�����(���
�� %*(���� ,9�����(�����8UWHLO�GHV�%XQGHVJHULFKWV �%B���������YRP����0lU]�����
�� %*(���� ,9�����(���
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�����

UXQJHQ�YRUJHOHJW��(EHQVR�ZHUGHQ�GLH�LQ�GHQ�-DKUHQ������ELV������JHZlKUWHQ�9ROO]XJV|II�
QXQJHQ�VRZLH�GLH�GDPLW�YHUEXQGHQHQ�=ZLVFKHQIlOOH�DXVJHZLHVHQ�

��� hEHUJDQJ�YRP�DOWHQ�]XP�QHXHQ�5HFKW

1DFK�DOWHP�5HFKW�NRQQWHQ�JHIlKUOLFKH�7lWHU�PLW�HLQHU�SV\FKLVFKHQ�6W|UXQJ�YHUZDKUW�ZHUGHQ��
XQG�]ZDU�XQDEKlQJLJ�GDYRQ��RE�VLH�WKHUDSLHUEDU�ZDUHQ�RGHU�QLFKW��1DFK�,QNUDIWWUHWHQ�GHV�
QHXHQ�5HFKWV�PXVVWHQ�GLHVH�9HUZDKUXQJHQ��EHUSU�IW�ZHUGHQ��'LH�hEHUSU�IXQJHQ�EHDQ�
VSUXFKWHQ�DXIJUXQG�GHU�$Q]DKO�XQG�GHU�.RPSOH[LWlW�GHU�)lOOH�PHKU�=HLW�DOV�LQ�GHQ�hEHU�
JDQJVEHVWLPPXQJHQ�]XP�QHXHQ�6WUDIUHFKW�YRUJHVHKHQ�ZDU��'D�YHUHLQ]HOW�DXFK�GHU�5HFKWV�
ZHJ�EHVFKULWWHQ�ZXUGH��NRQQWHQ�GLH�UHFKWVNUlIWLJHQ�(QWVFKHLGH�GHU�OHW]WHQ�hEHUSU�IXQJHQ�
HUVW�LP�-DKUH������LQV�6WUDIUHJLVWHU�HLQJHWUDJHQ�ZHUGHQ�

$P�����'H]HPEHU������EHIDQGHQ�VLFK�LQVJHVDPW�����DOWUHFKWOLFK�9HUZDKUWH�LP�9ROO]XJ�

����� 9HUZDKUWH�QDFK�$UWLNHO ���D6W*%

$P���� 'H]HPEHU������EHIDQGHQ�VLFK�LQVJHVDPW��� 3HUVRQHQ�PLW�HLQHP�8UWHLO�QDFK�$UWL�
NHO ���D6W*%�LP�9ROO]XJ��'LH�hEHUSU�IXQJ�GLHVHU�*UXSSH�KDW�]X�IROJHQGHQ�(QWVFKHLGHQ�JH�
I�KUW��6HFKV�3HUVRQHQ�YHUEOLHEHQ�ZHLWHUKLQ�LQ�GHU�9HUZDKUXQJ��'DYRQ�ZXUGH�EHL�MH�GUHL�3HU�
VRQHQ�HLQ�E]Z��NHLQ�QHXHU�6WUDIUHJLVWHUHLQWUDJ�YRUJHQRPPHQ��%HL�]ZHL�9HUXUWHLOWHQ�ZXUGH�
GLH�9HUZDKUXQJ�LQ�HLQH�VWDWLRQlUH�WKHUDSHXWLVFKH�0DVVQDKPH�QDFK�$UWLNHO ���6W*%��EHL�HL�
QHU�3HUVRQ�LQ�HLQH�DPEXODQWH�0DVVQDKPH�QDFK�$UWLNHO ���6W*%�XPJHZDQGHOW��

����� 9HUZDKUWH�QDFK�$UWLNHO ���=LIIHU ��$EVDW] ��D6W*%

%HL�GHQ�QDFK�$UWLNHO ���=LIIHU ��$EVDW] ��D6W*%�9HUXUWHLOWHQ�EHIDQGHQ�VLFK�(QGH������LQV�
JHVDPW���� 9HUZDKUWH�LP�9ROO]XJ��9RQ�GLHVHQ�YHUEOLHEHQ�QDFK�GHU hEHUSU�IXQJ�����ZHLWHU�
KLQ�LQ�GHU�9HUZDKUXQJ��%HL�GLHVHQ�9HUZDKUWHQ�ZXUGH�EHL��� 3HUVRQHQ�HLQ�QHXHU�6WUDIUHJLV�
WHUHLQWUDJ�YRUJHQRPPHQ��EHL��� 3HUVRQHQ�ZXUGH�GDYRQ�DEJHVHKHQ��%HL��� 3HUVRQHQ�ZXUGH�
HLQH�8PZDQGOXQJ�LQ�HLQH�VWDWLRQlUH�WKHUDSHXWLVFKH�0DVVQDKPH�QDFK�$UWLNHO ���6W*%�DQJH�
RUGQHW��%HL�ZHLWHUHQ�YLHU�3HUVRQHQ�ZXUGH�HLQH�8PZDQGOXQJ�LQ�HLQH�DPEXODQWH�0DVVQDKPH�
QDFK�$UWLNHO ���6W*%�DQJHRUGQHW��

����� :HLWHUH�0DVVQDKPHQlQGHUXQJHQ

%HL�]ZHL�3HUVRQHQ��GLH�]X�HLQHU�DPEXODQWHQ�0DVVQDKPH�QDFK�$UWLNHO ���=LIIHU ��$EVDW] ����
E]Z��$UWLNHO ���=LIIHU ��$EVDW] ��D6W*%�YHUXUWHLOW�ZDUHQ��ZXUGH�DXIJUXQG�GHU�hEHUSU�IXQJ�
HLQH�9HUZDKUXQJ�QDFK�$UWLNHO ���6W*%�DQJHRUGQHW��=XGHP�ZXUGH�EHL�HLQHU�DOWUHFKWOLFK�YHU�
ZDKUWHQ�3HUVRQ��EHL�ZHOFKHU�QDFK�GHU�HUVWHQ�hEHUSU�IXQJ�HLQH�0DVVQDKPH�QDFK $UWLNHO ���
6W*%�DQJHRUGQHW�ZXUGH��EHL�GHU�QDFKWUlJOLFKHQ�hEHUSU�IXQJ�LP�-DKUH������GLH�5�FNYHUVHW�
]XQJ�LQ�GLH�9HUZDKUXQJ�DQJHRUGQHW��'LH�hEHUSU�IXQJ�GHU�0DVVQDKPHQ�LVW�VHLW�,QNUDIWWUHWHQ�
GHV�UHYLGLHUWHQ�6W*%�DOV�ODXIHQGHU�3UR]HVV�]X�YHUVWHKHQ��'LH�9HUZHLOGDXHU�LQ�GHU�WKHUDSHX�
WLVFKHQ�0DVVQDKPH�LVW�ELV�DQKLQ�LQ�GHQ�DOOHUPHLVWHQ�)lOOHQ�QRFK�UHODWLY�NXU]��(V�ZLUG�VLFK�
DOOHUGLQJV�HUVW�LQ�HLQLJHQ�-DKUHQ�ZHLVHQ��ZLH�KRFK�GHU�$QWHLO�GHUMHQLJHQ�LVW��EHL�GHQHQ�DXI�
JUXQG�GHU�UHJHOPlVVLJHQ�hEHUSU�IXQJ�ZLHGHU�HLQH�9HUZDKUXQJ�QDFK�$UWLNHO ���6W*%�DQJH�
RUGQHW�ZLUG��
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�����

7DEHOOH����1DFKWUlJOLFKH�bQGHUXQJ�GHU�0DVVQDKPH�������������

1DFKWUlJOLFKH�bQGHUXQJ�LQ�
$UW� ���6W*% $UW� ���6W*% $UW� ���6W*%

$QJHRUGQHWH�0DVVQDKPH�
DPEXODQW�$UW� ������D6W*% � � �
VWDWLRQlU�$UW� ���=LII����$EV����D6W*% � � �
9HUZDKUXQJ�$UW� ������=LII���$EV����D6W*% � �� ���
DPEXODQW�$UW� ���6W*% � � �
VWDWLRQlU�$UW� ���6W*%
 � � �



�LQNO��HLQH�5�FNYHUVHW]XQJ

����� (QWODVVXQJ�YRQ�9HUZDKUWHQ�QDFK�GHQ�hEHUSU�IXQJHQ������ELV������XQG�5�FN�
IlOOLJNHLW

9RQ�GHQ�QDFK�$UWLNHO ���D6W*%�9HUZDKUWHQ�ZXUGH�EHL�HLQHU�3HUVRQ�QDFK�GHU�hEHUSU�IXQJ�
GLH�0DVVQDKPH�DXIJHKREHQ��=HKQ�3HUVRQHQ�ZXUGHQ�EHGLQJW�HQWODVVHQ�XQG�HLQH�3HUVRQ�LVW�
JHVWRUEHQ��6RPLW�YHUEOHLEHQ�SHU�(QGH������YRQ�GLHVHQ��� 9HUZDKUWHQ�QRFK�VHFKV�3HUVRQHQ�
LQ�GHU�9HUZDKUXQJ�

9RQ�GHQ�HOI�LQ�GHU�=ZLVFKHQ]HLW�HQWODVVHQHQ�3HUVRQHQ�NDP�HV�EHL�GUHL�3HUVRQHQ�]X�HLQHU�
:LHGHUYHUXUWHLOXQJ�QDFK�GHU�+DIWHQWODVVXQJ��� %HL�DOOHQ�GUHL�)lOOHQ�KDQGHOWH�HV�VLFK�XP�HLQH�
6WUDIWDW�QDFK�GHP�6W*%�XQG�DOV�6DQNWLRQ�ZXUGH�MHZHLOV�HLQH�)UHLKHLWVVWUDIH�DXVJHVSURFKHQ�

%HL�GHQ�QDFK�$UWLNHO ���=LIIHU ��$EVDW] ��D6W*%�9HUZDKUWHQ�ZXUGH�HLQH�0DVVQDKPH�QDFK�
GHU�hEHUSU�IXQJ�DXIJHKREHQ��QHXQ�3HUVRQHQ�ZXUGHQ�EHGLQJW�HQWODVVHQ�XQG�I�QI�3HUVRQHQ�
VLQG�LQ�GHU�=ZLVFKHQ]HLW�YHUVWRUEHQ��6RPLW�YHUEOHLEHQ�YRQ�GLHVHQ�����9HUZDKUWHQ�����3HU�
VRQHQ�SHU�(QGH������LQ�GHU�9HUZDKUXQJ�

9RQ�GHQ�]HKQ�LQ�GHU�=ZLVFKHQ]HLW�HQWODVVHQHQ�3HUVRQHQ�NDP�HV�EHL�]ZHL�3HUVRQHQ�]X�HLQHU�
:LHGHUYHUXUWHLOXQJ�QDFK�GHU�+DIWHQWODVVXQJ��� 'DEHL�KDQGHOWH�HV�VLFK�LP�HLQHQ�)DOO�XP�HLQH�
6WUDIWDW�QDFK�GHP�6W*%��LP�DQGHUHQ�)DOO�XP�HLQH�6WUDIWDW�QDFK�GHP�%HWP*��$OV�6DQNWLRQ�
ZXUGH�LP�HLQHQ�)DOO�HLQH�*HOG� XQG�LP�DQGHUHQ�HLQH�)UHLKHLWVVWUDIH�DXVJHVSURFKHQ�

9RQ�GHQ����HQWODVVHQHQ��DOWUHFKWOLFK�9HUZDKUWHQ�YHUEOLHE�HLQH�3HUVRQ�LQVJHVDPW��EHU�
�� -DKUH�LP�9ROO]XJ��1HXQ�3HUVRQHQ�ZHLVHQ�HLQH�9ROO]XJVGDXHU�]ZLVFKHQ�]HKQ�XQG�]ZDQ]LJ�
-DKUHQ�DXI�XQG�EHL�ZHLWHUHQ�HOI�3HUVRQHQ�EHWUXJ�GLH�9ROO]XJVGDXHU�ZHQLJHU�DOV�]HKQ�-DKUH�

�� %XQGHVDPW�I�U�6WDWLVWLN��6WDQG�GHU�'DWHQEDQN ������������
�� 6LHKH�7DEHOOH�� 9HUZDKUWH�$UW� ���D6W*%
�� 6LHKH�7DEHOOH�� 9HUZDKUWH�$UW� ���=LII� ��$EV� ��D�6W*%
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7DEHOOH����$XV�GHU�9HUZDKUXQJ�(QWODVVHQH�������������

�$UW� ���D6W*%�XQG��������D6W*%�

$UW� ���D6W*%
$UW� ���=LII����
$EV����D6W*%

$UW� ���XQG�
���=LII����

$EV����D6W*%
%HG��(QWODVVXQJ �� � ��

0DVVQDKPH�DXIJHKREHQ � � �

*HVWRUEHQ � � �
$PE��0DVVQDKPH � � �
9ROO]XJVGDXHU
XQWHU����-DKUHQ ��
���� ���-DKUH �
�EHU��� -DKUH �
0HGLDQ�� �LQ�7DJHQ� ����� ����� �����

:LHGHUYHUXUWHLOXQJ � � �

6DQNWLRQ
)UHLKHLWVVWUDIH � � �
*HOGVWUDIH � � �

6WUDIWDW
6W*% � � �
%HWP* � � �

��� ,QVDVVHQEHVWDQG�GHU�9HUZDKUWHQ�SHU�(QGH�����

6HLW�,QNUDIWWUHWHQ�GHV�QHXHQ�5HFKWV�ZXUGHQ�ELV�(QGH�'H]HPEHU������LQVJHVDPW����3HUVR�
QHQ�QDFK�$UWLNHO ���6W*%�UHFKWVNUlIWLJ�YHUXUWHLOW��'DUXQWHU�EHILQGHW�VLFK�HLQH�3HUVRQ�PLW�HL�
QHP�8UWHLO�QDFK�$UWLNHO ���$EV� �ELV��DOVR�HLQHU�OHEHQVOlQJOLFKHQ�9HUZDKUXQJ��$P�
��� 'H]HPEHU �����EHIDQGHQ�VLFK�LQ�GHU�JDQ]HQ�6FKZHL]�LQVJHVDPW���� 9HUZDKUWH�LP�9ROO�
]XJ�

����� 3ODW]LHUXQJ�GHU�9HUZDKUWHQ

'HU�JU|VVWH�$QWHLO�GHU�����9HUZDKUWHQ��LQVJHVDPW�����3HUVRQHQ��EHIDQG�VLFK�(QGH������LQ�
HLQHP�JHVFKORVVHQHQ�9ROO]XJVVHWWLQJ��G� K��LQ�JHVFKORVVHQHQ�6WUDIDQVWDOWHQ�RGHU�0DVVQDK�
PHQHLQULFKWXQJHQ��6HFKV�3HUVRQHQ�EHIDQGHQ�VLFK�LP�RIIHQHQ�0DVVQDKPHQYROO]XJ�XQG����
3HUVRQHQ�ZDUHQ�HQWZHGHU�LQ�HLQHU�RIIHQHQ�6WUDIDQVWDOW�SODW]LHUW�RGHU�EHIDQGHQ�VLFK�LP�5DK�
PHQ�HLQHU�3URJUHVVLRQVVWXIH�LP�$UEHLWVH[WHUQDW�E]Z��LP�:RKQ� XQG�$UEHLWVH[WHUQDW�RGHU�
ZDUHQ�LQ�HLQHP�+HLP�XQWHUJHEUDFKW��

�� %XQGHVDPW�I�U�6WDWLVWLN��6WDQG�GHU�'DWHQEDQN������������
�� 'HU�0HGLDQ�RGHU�=HQWUDOZHUW�WHLOW�GLH�QDFK�*U|VVH�JHRUGQHWHQ�%HREDFKWXQJVZHUWH�LQ�]ZHL�JOHLFK�JURV�

VH�+lOIWHQ��'LH�HLQH�+lOIWH�GHU�:HUWH�OLHJW��EHU��GLH�DQGHUH�XQWHU�GHP�0HGLDQ
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7DEHOOH����3ODW]LHUXQJ�GHU�9HUZDKUWHQ DP�����������

3ODW]LHUXQJ�GHU�9HUZDKUWHQ ���

2IIHQHU�0DVVQDKPHQYROO]XJ �
*HVFKO��0DVVQDKPHQYROO]XJ �
*HVFKO��9ROO]XJVDQVWDOW ���
2IIHQH�9ROO]XJVDQVWDOW���$UEHLWV� XQG�:RKQH[�
WHUQDW���+HLP

��


,P�%HULFKW�]XP�.DSD]LWlWVPRQLWRULQJ�GHU�..-3'�ZHUGHQ�LQVJHVDPW�����9HUZDKUWH�DXIJHI�KUW��'LH�'LIIHUHQ]�]X�
GHQ�'DWHQ�GHV�%)6�EHVWHKW�DXIJUXQG�GHV�XQWHUVFKLHGOLFKHQ�=HLWSXQNWHV�GHU�(UKHEXQJ�

����� 'HPRJUDSKLVFKH�$QJDEHQ�GHU�9HUZDKUWHQ

hEHU����3UR]HQW�DOOHU�9HUZDKUWHQ�VLQG�0lQQHU�XQG�GHU�$QWHLO�GHU�DXVOlQGLVFKHQ�9HUZDKUWHQ�
EHWUlJW�UXQG�HLQ�9LHUWHO��,P�*HVDPWEHVWDQG�DOOHU�,QKDIWLHUWHQ�LQ�GHU�6FKZHL]�EHWUlJW�GHU�
)UDXHQDQWHLO�����3UR]HQW�XQG�GHU�$QWHLO�DQ�DXVOlQGLVFKHQ�,QKDIWLHUWHQ������3UR]HQW��6HS�
WHPEHU���������

=XU�$OWHUVVWUXNWXU��(V�JLEW�NHLQH�UHFKWVNUlIWLJ�9HUZDKUWH��GLH�M�QJHU�DOV����-DKUH�DOW�VLQG��'LH�
3HUVRQHQ]DKO�QLPPW�YRQ����-DKUHQ�ELV����-DKUHQ�NRQWLQXLHUOLFK�]X�XQG�IODFKW�GDQQ�PHUNOLFK�
DE��'LH�JU|VVWH�$OWHUVVFKLFKW�LVW�PLW����3HUVRQHQ�GLH�$OWHUVJUXSSH�GHU����ELV����-lKULJHQ��
(QGH�-DKU������ZDUHQ�QRFK����9HUZDKUWH�LQKDIWLHUW��GLH�lOWHU�DOV����-DKUH�VLQG�

7DEHOOH����'HPRJUDSKLVFKH�$QJDEHQ�GHU�9HUZDKUWHQ��%HVWDQG�DP���� ��� ������

%HVWDQG ���
0lQQOLFK ���
:HLEOLFK �
6FKZHL]HU ���
$XVOlQGHU ��
��� �
����� ��
����� ��
����� ��
����� ��
��� ��

����� $XIHQWKDOWVGDXHU

:LH�EHUHLWV�REHQ�DXVJHI�KUW��LVW�JHJHQ����GHU�DP���� 'H]HPEHU������LQVJHVDPW�YHUZDKUWHQ�
��� 3HUVRQHQ�HLQ�8UWHLO�QDFK�$UWLNHO ���6W*%�DXVJHIlOOW�ZRUGHQ��(V�JLEW�HLQ]HOQH�)lOOH��GLH�
VRZRKO�HLQ�DOWUHFKWOLFKHV�ZLH�HLQ�QHXUHFKWOLFKHV�8UWHLO�EHLQKDOWHQ��,Q�GHU�6WDWLVWLN�ZLUG�MHZHLOV�
GDV�M�QJVWH�8UWHLO�JH]lKOW��$XV�GHU�$XIOLVWXQJ�JHKW�KHUYRU��GDVV�VLFK��� 9HUZDKUWH��EHU�
�� -DKUH�LP�9ROO]XJ�EHILQGHQ��

�� )DFKJUXSSH�©.DSD]LWlWVPRQLWRULQJ�)UHLKHLWVHQW]XJª��6WDQG�GHU�'DWHQEDQN������������
�� %XQGHVDPW�I�U�6WDWLVWLN��6WUDIYROO]XJVVWDWLVWLNHQ��6WDQG�GHU�'DWHQEDQN�����������
�� %XQGHVDPW�I�U�6WDWLVWLN��6WDQG�GHU�'DWHQEDQN ������������
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7DEHOOH����$XIHQWKDOWVGDXHU�ELV�������������

$XIHQWKDOWVGDXHU D6W*% 6W*%

XQWHU���- � �
��ELV���- � �
��ELV����- �� ��
���ELV����- �� �
�EHU����- �� �
0HGLDQ�� ����� �����
0LWWHOZHUW�� ����� �����
0D[ ������ �����

�HLQH�3HUVRQ�NDQQ�VRZRKO�DOWUHFKWOLFK�ZLH�DXFK�QHXUHFKWOLFK�YHUXUWHLOW�VHLQ��,Q�GHU�6WDWLVWLN�ZLUG�GDV�M�QJVWH�8UWHLO�
JH]lKOW�

��� 9ROO]XJV|IIQXQJHQ�EHL�9HUZDKUWHQ

$OV�9ROO]XJV|IIQXQJHQ�JHOWHQ�EHJOHLWHWH�$XVJlQJH��8UODXEH��GLH�(LQZHLVXQJ�LQ�HLQH�RIIHQH�
9ROO]XJVDQVWDOW��GDV�$UEHLWVH[WHUQDW��GDV�:RKQ� XQG�$UEHLWVH[WHUQDW�XQG�GLH�EHGLQJWH�(QW�
ODVVXQJ��6LH�ZHUGHQ�LP�+LQEOLFN�DXI�GLH�9RUEHUHLWXQJ�HLQHU�P|JOLFKHQ�5HVR]LDOLVLHUXQJ�JH�
ZlKUW��'LH�9ROOVWUHFNXQJVEHK|UGH�KDW�YRU�LKUHP�(QWVFKHLG�LQ�DOOHU�5HJHO�HLQH�6WHOOXQJQDKPH�
GHU�NDQWRQDOHQ�)DFKNRPPLVVLRQ�]XU�%HXUWHLOXQJ GHU�*HPHLQJHIlKUOLFKNHLW�YRQ�6WUDIWlWHUQ�
HLQ]XKROHQ��

����� *HZlKUWH�9ROO]XJV|IIQXQJHQ

9RQ�GHQ�YHUVFKLHGHQHQ�0|JOLFKNHLWHQ�GHU�9ROO]XJV|IIQXQJHQ�NRPPW�EHL�YHUZDKUWHQ�3HUVR�
QHQ�DP�KlXILJVWHQ�GLH�*HZlKUXQJ�YRQ�EHJOHLWHWHQ�$XVJlQJHQ�]XU�$QZHQGXQJ��'LHVH�GDX�
HUQ�LQ�GHU�5HJHO�ZHQLJH�6WXQGHQ�XQG�GLH�%HJOHLWXQJ�ZLUG�LQ�DOOHU�5HJHO�YRP�9ROO]XJVSHUVR�
QDO�ZDKUJHQRPPHQ��'LHVH�9ROO]XJV|IIQXQJ�ZLUG�QXU�VHOWHQ�JHZlKUW��GLH�$Q]DKO�VFKZDQNW�
]ZLVFKHQ�����������XQG������������9HUHLQ]HOW�ZXUGHQ�DXFK�XQEHJOHLWHWH�$XVJlQJH�YRQ�ZH�
QLJHQ�6WXQGHQ�JHZlKUW��'LHV�ZDU�YRQ������ELV������LQVJHVDPW�HOIPDO�GHU�)DOO��+DIWXUODXEH�
ZXUGHQ�LQ�GHU�JOHLFKHQ�=HLWVSDQQH�VLHEHQPDO�JHZlKUW��9LHU�3HUVRQHQ�ZXUGH�GDV�$UEHLWVH[�
WHUQDW�XQG�ZHLWHUHQ�I�QI�3HUVRQHQ�GDV�:RKQH[WHUQDW�JHZlKUW�

7DEHOOH����$Q]DKO�9ROO]XJV|IIQXQJHQ�LQ�GHU�6FKZHL]������������� �,QKDIWLHUWH�QDFK�$UW� ���
6W*%�

���� ���� ���� ���� ���� ���� ���� 7RWDO
%HJOHLWHWH�$XVJlQJH �� �� �� �� �� �� �� ���
8QEHJOHLWHWH�$XVJlQJH � � � � � � � ��
+DIWXUODXEH � � � � � � � �
$UEHLWVH[WHUQDW � � � � � � � �
:RKQH[WHUQDW � � � � � � � �

'LH�EHGLQJWHQ�(QWODVVXQJHQ��GLH�DQVFKOLHVVHQG�DQ�GLH�hEHUSU�IXQJ�GHU�DOWUHFKWOLFKHQ�9HU�
ZDKUXQJHQ�JHZlKUW�ZXUGHQ��VLQG�XQWHU�������GDUJHVWHOOW��$XV�GHU�(UKHEXQJ�EHL�GHQ�.DQWR�
QHQ�JHKW�KHUYRU��GDVV�NHLQH�3HUVRQ�ZlKUHQG�RGHU�XQPLWWHOEDU�QDFK�GHP�GHU�9HUZDKUXQJ�
QDFK�$UWLNHO����67*%�YRUDXVJHKHQGHQ�)UHLKHLWVHQW]XJ�EHGLQJW�HQWODVVHQ�ZRUGHQ�LVW�

.HLQH�GHU�VHLW������]X�HLQHU�9HUZDKUXQJ�QDFK�$UWLNHO ���6W*%�YHUXUWHLOWHQ�3HUVRQHQ�LVW�ELV�
KHU�HQWODVVHQ�ZRUGHQ�

�� %XQGHVDPW�I�U�6WDWLVWLN��6WDQG�GHU�'DWHQEDQN ������������
�� 'HU�0HGLDQ�RGHU�=HQWUDOZHUW�WHLOW�GLH�QDFK�*U|VVH�JHRUGQHWHQ�%HREDFKWXQJVZHUWH�LQ�]ZHL�JOHLFK�JURV�

VH�+lOIWHQ��'LH�HLQH�+lOIWH�GHU�:HUWH�OLHJW��EHU��GLH�DQGHUH�XQWHU�GHP�0HGLDQ
�� 'DV�DULWKPHWLVFKHU�0LWWHOZHUW�JHQDQQW��ZLUG�HUUHFKQHW��LQGHP�PDQ�GLH�HLQ]HOQHQ�%HREDFKWXQJVZHUWH�

DGGLHUW�XQG�GLH�6XPPH�GXUFK�GLH�$Q]DKO�GHU�%HREDFKWXQJVZHUWH�WHLOW
�� %XQGHVDPW�I�U�-XVWL]��6WDQG�GHU�'DWHQEDQN ����������
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����� =ZLVFKHQIlOOH�EHL 9ROO]XJV|IIQXQJHQ

,P�=XVDPPHQKDQJ�PLW�GLHVHQ�9ROO]XJVORFNHUXQJHQ�NDP�HV�YHUHLQ]HOW�]X�=ZLVFKHQIlOOHQ��,P�
-DKU������PXVVWH�EHL�HLQHP�EHJOHLWHWHQ�$XVJDQJ HLQH�(QWZHLFKXQJ�QDFK�HUIROJWHU�7lWOLFK�
NHLW�JHJHQ�EHU�HLQHU�9ROO]XJVPLWDUEHLWHULQ�YHU]HLFKQHW�ZHUGHQ��'HU�)O�FKWLJH�EHJLQJ�LQ�GHU�
)ROJH�NHLQH�ZHLWHUHQ�'HOLNWH�XQG�NRQQWH�QDFK�ZHQLJHQ�7DJHQ�ZLHGHU�YHUKDIWHW�ZHUGHQ��%HL�
GHQ�XQEHJOHLWHWHQ�$XVJlQJHQ EHWULIIW�GLHV�LP�-DKU������HLQHQ�)DOO�DXV�GHP�.DQWRQ�6FKDII�
KDXVHQ��'HU�9HUZDKUWH�EHIDQG�VLFK�]X�GLHVHP�=HLWSXQNW�LQ�HLQHP�3V\FKLDWULH]HQWUXP�XQG�
KDWWH�XQEHJOHLWHWH�$XVJlQJH��:lKUHQG�HLQHV�VROFKHQ�$XVJDQJV�YHUOHW]WH�HU�VHLQH�)UHXQGLQ��
'HU�9HUZDKUWH�ZXUGH�LP�=HLWUDXP�GHU�7DW�DOV�VFKXOGXQIlKLJ�L�6�Y��$UW� ���$EV� ��6W*%�HLQJH�
VWXIW�XQG�GDV�8QWHUVXFKXQJVYHUIDKUHQ�ZHJHQ�*HIlKUGXQJ�GHV�/HEHQV�HLQJHVWHOOW��'LHVH�
3HUVRQ�LVW�ZHLWHUKLQ�LQ�GHU�9HUZDKUXQJ��VHLW������LQ�HLQHU�JHVFKORVVHQHQ�6WUDIDQVWDOW��

'LH�EHLGHQ�9RUIlOOH�LQ�GHQ�-DKUHQ������XQG������ZlKUHQG�GHV�:RKQ� XQG�$UEHLWVH[WHUQDWHV�
EHWUHIIHQ�GHQ�JOHLFKHQ�9HUZDKUWHQ��'LH�'HOLNWH�I�KUWHQ�]X�HLQHU�QHXHQ�9HUXUWHLOXQJ��(LQ�
UHFKWVNUlIWLJHV�8UWHLO�VWHKW�]XU]HLW�QRFK�DXV�

9RQ�GHQ�.DQWRQHQ�ZXUGHQ�NHLQH�ZHLWHUHQ�=ZLVFKHQIlOOH�EHL�9ROO]XJVORFNHUXQJHQ�YRQ�9HU�
ZDKUWHQ�IHVWJHVWHOOW�

(V�LVW�DQ]XPHUNHQ��GDVV�GLH�6WUDIWlWHU��ZHOFKH�GLH�$XIVHKHQ�HUUHJHQGHQ�6WUDIWDWHQ�GHU�OHW]�
WHQ�-DKUH�ZlKUHQG�GHV�6WUDIYROO]XJV�EHJDQJHQ�KDEHQ��PLW�HLQHU�$XVQDKPH�NHLQH�9HUZDKU�
WHQ�ZDUHQ�

7DEHOOH����$Q]DKO�=ZLVFKHQIlOOH�EHL�9ROO]XJVORFNHUXQJHQ�LQ�GHU�6FKZHL]�������������

�,QKDIWLHUWH�QDFK�$UW� ���6W*%�

%HJOHLWHWH�$XVJlQJH�
���� ���� ���� ���� ���� ���� ����

(QWZHLFKXQJHQ � � � � � � �
7lWOLFKNHLWHQ�JHJHQ�3ROL]LVWHQ � � � � � � �
7lWOLFKNHLWHQ�JHJHQ�9ROO]XJVSHUVRQHQ�
RGHU�7KHUDSHXWHQ � � � � � � �
$QGHUH � � � � � � �

8QEHJOHLWHWH�$XVJlQJH�
���� ���� ���� ���� ���� ���� ����

(QWZHLFKXQJHQ � � � � � � �
7lWOLFKNHLWHQ�JHJHQ�3ROL]LVWHQ � � � � � � �
7lWOLFKNHLWHQ�JHJHQ�9ROO]XJVSHUVRQHQ�
RGHU�7KHUDSHXWHQ � � � � � � �
$QGHUH � � � � � � �

+DIWXUODXEH
���� ���� ���� ���� ���� ���� ����

(QWZHLFKXQJHQ � � � � � � �
7lWOLFKNHLWHQ�JHJHQ�3ROL]LVWHQ � � � � � � �
7lWOLFKNHLWHQ�JHJHQ�9ROO]XJVSHUVRQHQ�
RGHU�7KHUDSHXWHQ � � � � � � �
$QGHUH � � � � � � �

�� %XQGHVDPW�I�U�-XVWL]��6WDQG�GHU�'DWHQEDQN ����������
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�����

$UEHLWVH[WHUQDW
���� ���� ���� ���� ���� ���� ����

(QWZHLFKXQJHQ � � � � � � �
7lWOLFKNHLWHQ�JHJHQ�3ROL]LVWHQ � � � � � � �
7lWOLFKNHLWHQ�JHJHQ�9ROO]XJVSHUVRQHQ�
RGHU�7KHUDSHXWHQ � � � � � � �
$QGHUH � � � � � � �

:RKQ�XQG�$UEHLWVH[WHUQDW
���� ���� ���� ���� ���� ���� ����

(QWZHLFKXQJHQ � � � � � � �
7lWOLFKNHLWHQ�JHJHQ�3ROL]LVWHQ � � � � � � �
7lWOLFKNHLWHQ�JHJHQ�9ROO]XJVSHUVRQHQ�
RGHU�7KHUDSHXWHQ � � � � � � �
$QGHUH � � � � � � �

� 6WDWLRQlUH�WKHUDSHXWLVFKH�0DVVQDKPHQ�QDFK�$UWLNHO ���6W*%��8UWHLOH��,QVDV�
VHQEHVWDQG��9ROO]XJVORFNHUXQJHQ�

��� 9RUEHPHUNXQJ

,P�3RVWXODW�ZHUGHQ�QHEHQ�GHQ�)UDJHQ�]XU�9HUZDKUXQJVSUD[LV�HLQH�5HLKH�ZHLWHUHU�)UDJHQ�
JHVWHOOW��ZHOFKH�GLH�VWDWLRQlUHQ�0DVVQDKPHQ�QDFK�$UWLNHO ���6W*%�EHWUHIIHQ��:LH�EHUHLWV�
XQWHU�����IHVWJHKDOWHQ��VLQG�GLHVH�0DVVQDKPHQ�QLFKW�VSH]LHOO�DXI�JHIlKUOLFKH�7lWHU�DXVJH�
ULFKWHW��'HP]XIROJH�VLQG�LQQHUKDOE�GLHVHU�*UXSSH�]DKOUHLFKH�3HUVRQHQ��GLH�I�U�GLH�gIIHQWOLFK�
NHLW�QLH�HLQH�*HIDKU�LP�6LQQH�GHV�$UWLNHO ���$EVDW] ��6W*%�GDUVWHOOHQ��'LHVH�3HUVRQHQJUXS�
SH�NDQQ�GHVKDOE�QLFKW�PLW�GHU�*UXSSH�GHU�9HUZDKUWHQ�JOHLFK�JHVHW]W�ZHUGHQ�

=X�GLHVHU�*UXSSH�OLHJHQ�VWDWLVWLVFKH�$QJDEHQ�]X�GHQ�9HUXUWHLOXQJHQ��]XU�8QWHUEULQJXQJ��]X�
EHGLQJWHQ�(QWODVVXQJHQ�XQG�]X�5�FNIlOOHQ�YRU��$OOHUGLQJV�LVW�HV�ODXW�HWOLFKHQ�5�FNPHOGXQ�
JHQ�GHU�.DQWRQH��VLHKH�$QKDQJ����%HPHUNXQJHQ�GHU�.DQWRQH��QLFKW�P|JOLFK��GHWDLOOLHUWH�
HPSLULVFKH�$QJDEHQ�]X�9ROO]XJVORFNHUXQJHQ�]X�PDFKHQ��'LHV�ZLUG�XQWHU�DQGHUHP�GDPLW�
EHJU�QGHW��GDVV�GLHVH�0DVVQDKPHQ�HLQHUVHLWV�LQ�RIIHQHQ�(LQULFKWXQJHQ�YROO]RJHQ�ZHUGHQ��
DQGHUHUVHLWV�DEHU�DXFK�LQ�(LQULFKWXQJHQ��GLH�QLFKW�GHU�NDQWRQDOHQ�-XVWL]EHK|UGH�XQWHUVWHOOW�
VLQG� 'DEHL�KDQGHOW�HV�VLFK�EHLVSLHOVZHLVH�XP�|IIHQWOLFKH�RGHU�SULYDWH�SV\FKLDWULVFKH�.OLQLNHQ�
XQG�DQGHUH�(LQULFKWXQJHQ�

��� hEHUSU�IXQJ�GHU�DOWUHFKWOLFK�9HUZDKUWHQ

:LH�EHUHLWV�XQWHU�������XQG�������GDUJHOHJW��LVW�EHL��� 3HUVRQHQ�DQVWHOOH�GHU�9HUZDKUXQJ�
HLQH�VWDWLRQlUH�0DVVQDKPH�QDFK�$UWLNHO ���6W*%�DQJHRUGQHW�ZRUGHQ�

��� (LQWUDJXQJHQ�LQV�6WUDIUHJLVWHU

,Q�GHQ�-DKUHQ������ELV������VLQG�LQVJHVDPW���� 8UWHLOH�PLW�HLQHU�0DVVQDKPH�QDFK�$UWL�
NHO ���6W*%�DQJHRUGQHW�XQG�LP�6WUDIUHJLVWHU�HLQJHWUDJHQ�ZRUGHQ��,P�JOHLFKHQ�=HLWUDXP�VLQG�
����QDFKWUlJOLFKH�(QWVFKHLGH�PLW�HLQHU�0DVVQDKPHQlQGHUXQJ�LQ�HLQH�VWDWLRQlUH�0DVVQDK�
PH�QDFK�$UWLNHO ���6W*%�JHIlOOW�ZRUGHQ�
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7DEHOOH����9HUXUWHLOXQJHQ�PLW�$UW�����6W*%

���� ���� ���� ���� ���� ���� ����
7RWDO �� ��� ��� ��� �� �� ���
0lQQOLFK �� ��� ��� ��� �� �� ���
:HLEOLFK � � �� �� � �� ��
6FKZHL]HU �� �� �� �� �� �� ��
$XVOlQGHU �� �� �� �� �� �� ��
ELV��� �� �� �� �� �� �� ��
���ELV��� �� �� �� �� �� �� ��
���ELV��� �� �� �� �� �� �� ��
�EHU��� �� �� �� �� �� �� ��

��� 8QWHUEULQJXQJ�GHU�QDFK�$UWLNHO ���6W*%�9HUXUWHLOWHQ

6LHEHQ�3UR]HQW�����3HUVRQHQ��GHU�9HUXUWHLOWHQ�EHIDQGHQ�VLFK�DP�6WLFKWDJ�������������LQ�
)UHLKHLW�����3UR]HQW������3HUVRQHQ��ZDUHQ�LQ�SV\FKLDWULVFKHQ�.OLQLNHQ�SODW]LHUW������GDYRQ�LQ�
IRUHQVLVFKHQ�$EWHLOXQJHQ�HLQHU�SV\FKLDWULVFKHQ�.OLQLN��'LH�UHVWOLFKHQ����3UR]HQW������3HUVR�
QHQ��EHIDQGHQ�VLFK�LQ�YHUVFKLHGHQHQ�(LQULFKWXQJHQ�GHV�-XVWL]YROO]XJV��GLH�9HUWHLOXQJ�LVW�ZLH�
IROJW����� 3HUVRQHQ�LP�RIIHQHQ�0DVVQDKPHQYROO]XJ�����LP�JHVFKORVVHQHQ�0DVVQDKPHQ�
YROO]XJ������LQ�HLQHU�JHVFKORVVHQHQ�6WUDIDQVWDOW�PLW�7KHUDSLHDQJHERW�����LQ�JHVFKORVVHQHQ�
6WUDIDQVWDOWHQ�RKQH�7KHUDSLH�����LQ�HLQHU�RIIHQHQ�6WUDIDQVWDOW�XQG����LQ�HLQHP�*HIlQJQLV��
����3HUVRQHQ�EHIDQGHQ�VLFK�LP�$UEHLWV� XQG�RGHU�:RKQH[WHUQDW�E]Z��LQ�HLQHP�HQWVSUH�
FKHQGHQ�:RKQKHLP�

7DEHOOH�����8QWHUEULQJXQJ�GHU�QDFK�$UWLNHO ���6W*%�9HUXUWHLOWHQ��%HVWDQG�DP�����������

%HVWDQG ���
LQ�.OLQLNHQ ���
LQ�SV\FKLDWULVFKHU�.OLQLN ��
LQ�IRUHQVLVFKHU�$EWHLOXQJ�HLQHU�SV\FK��.OLQLN ���

-XVWL]YROO]XJVHLQULFKWXQJHQ ���
RIIHQHU�0DVVQDKPHQYROO]XJ ���
JHVFKORVVHQHU�0DVVQDKPHQYROO]XJ ��
JHVFKO��9ROO]XJVDQVWDOW�PLW�7KHUDSLH ���
JHVFKO��9ROO]XJVDQVWDOW ��
RIIHQH�9ROO]XJVDQVWDOW ��
*HIlQJQLV ��
$UEHLWV� XQG�:RKQH[WHUQDW���:RKQKHLP�XVZ� ���

��� 9ROO]XJVORFNHUXQJHQ

:LH�EHUHLWV�XQWHU������GDUJHOHJW��N|QQHQ�GLH�PHLVWHQ�.DQWRQH�NHLQH�GHWDLOOLHUWHQ�HPSLULVFKHQ�
$QJDEHQ�]X�9ROO]XJVORFNHUXQJHQ�PDFKHQ��:HLO�GLHVH�gIIQXQJHQ�QLFKW�]HQWUDO�HUIDVVW�ZHU�
GHQ��LVW�GHU�$XIZDQG�I�U�GLH�.DQWRQH�]XU�(UKHEXQJ�GLHVHU�'DWHQ�]X�JURVV��$QJDEHQ�GD]X�
ZDUHQ�OHGLJOLFK�YRQ�GHQ .DQWRQHQ�)UHLEXUJ��*ODUXV��*UDXE�QGHQ��-XUD��1HXHQEXUJ��2EZDO�
GHQ��7HVVLQ�XQG�=XJ�HUKlOWOLFK��$XIJUXQG�GHU�JHULQJHQ�'DWHQPHQJH�N|QQHQ�NHLQH�DOOJHPHL�
QHQ�$XVVDJHQ�JHPDFKW�ZHUGHQ��$XFK�DOOIlOOLJH�=ZLVFKHQIlOOH�ZlKUHQG�GHQ�9ROO]XJVORFNH�
UXQJHQ�VLQG�GHVKDOE�VWDWLVWLVFK�QLFKW�HUIDVVW��$XV�GLHVHP�*UXQG�ZLUG�LP�$QKDQJ�DXI�GLH�9HU�
|IIHQWOLFKXQJ�GHU�YHUHLQ]HOWHQ�$QWZRUWHQ�YHU]LFKWHW��'LH�.RPPHQWDUH�GHU�.DQWRQH�KLQJHJHQ�
VLQG�LQ�$QKDQJ���DXVJHZLHVHQ��

�� )DFKJUXSSH�©.DSD]LWlWVPRQLWRULQJ�)UHLKHLWVHQW]XJª��6WDQG�GHU�'DWHQEDQN ������������
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�����

��� (QWODVVXQJHQ�DXV�GHP�0DVVQDKPHQYROO]XJ��bQGHUXQJ�GHU�0DVVQDKPH�XQG�
5�FNIlOOH

'HU�QDFKIROJHQGHQ�7DEHOOH�LVW�]X�HQWQHKPHQ��GDVV�LQ�GHQ�-DKUHQ������ELV������LQVJHVDPW�
����3HUVRQHQ�DXV�HLQHU�0DVVQDKPH�QDFK�$UWLNHO ���6W*%�EHGLQJW�HQWODVVHQ�ZRUGHQ�VLQG��
=XGHP�ZXUGH�EHL����3HUVRQHQ�GLH�0DVVQDKPH�DXIJHKREHQ�XQG�]HKQ�3HUVRQHQ�VLQG�ZlK�
UHQG�GHV�9ROO]XJV�JHVWRUEHQ�

,P�=HLWUDXP������ELV������ZXUGHQ�VLHEHQ�VWDWLRQlUH�0DVVQDKPHQ�QDFK�$UWLNHO ���6W*%�LQ�
HLQH�DPEXODQWH�0DVVQDKPH�QDFK�$UWLNHO ���6W*%�XPJHZDQGHOW�

'LH�GXUFKVFKQLWWOLFKH�$XIHQWKDOWVGDXHU�ELV�]XU�EHGLQJWHQ�(QWODVVXQJ�EHWUXJ��EHL�LQVJHVDPW�
����9HUXUWHLOWHQ����� 7DJH��GHU�0HGLDQ�� OLHJW�EHL���� 7DJHQ�

9RQ�LQVJHVDPW�����(QWODVVHQHQ�NDP�HV�EHL����3HUVRQHQ�]X�HLQHU�:LHGHUYHUXUWHLOXQJ��'LHV�
HQWVSULFKW�HLQHU�5�FNIDOOTXRWH�YRQ����3UR]HQW��-H�HOI�5�FNIlOOLJH�ZXUGHQ�ZLHGHU�PLW�HLQHU�
)UHLKHLWVVWUDIH�RGHU�PLW�HLQHU�*HOGVWUDIH�VDQNWLRQLHUW��%HL�I�QI�5�FNIlOOLJHQ�ZXUGH�HLQH�JH�
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XQG�SV\FKRWKHUDSHXWLVFKHU�8QWHUVW�W]XQJ�YHUEHVVHUW�ZHUGHQ��(V�ZHUGHQ�DOVR�GLH�9HUPLQGHUXQJ�GHV�5�FNIDOOULVLNRV�XQG�GLH��VFKULWWZHLVH��
:LHGHUHLQJOLHGHUXQJ�DQJHVWUHEW��YJO��%*(�����,9�����������%*(�����,9������%*(�YRP����0lU]�������%B�����������2UGQHW�GHU�5LFKWHU�
GHPJHJHQ�EHU�]XVlW]OLFK�]X�HLQHU�)UHLKHLWVVWUDIH�GLH�9HUZDKUXQJ�DQ��HQWVFKHLGHW�HU�GDPLW��GDVV�GLH�DXVJHIlOOWH�=HLWVWUDIH�]XP 6FKXW]�GHU�
|IIHQWOLFKHQ�6LFKHUKHLW�YRUDXVVLFKWOLFK�QLFKW�JHQ�JW��'HVKDOE�WUHWHQ�EHL�GHU�9HUZDKUXQJ�XQG�EHLP�9ROO]XJ�GHU�YRUDXVJHKHQGHQ�)UHLKHLWV�
VWUDIH�GLH�,QGLYLGXDOLQWHUHVVHQ�GHU�YHUXUWHLOWHQ�3HUVRQ�XQG�GHU�:LHGHUHLQJOLHGHUXQJVDXIWUDJ�LQ�GHQ�+LQWHUJUXQG��GHU�6LFKHUXQJVDXIWUDJ�XQG�
GHU�6FKXW]�GHU�%HY|ONHUXQJ�KDEHQ�9RUUDQJ��'LHVHP�JUXQGOHJHQG�XQWHUVFKLHGOLFKHQ�9ROO]XJV]LHO�LVW�EHL�GHU�$XVJHVWDOWXQJ�GHU�EHLGHQ�
0DVVQDKPHQ�5HFKQXQJ�]X�WUDJHQ��'HVKDOE�N|QQHQ�XQG�G�UIHQ�GLH�EHLGHQ�0DVVQDKPHQ�QLFKW�YHUPLVFKW�ZHUGHQ�

=XU�)UDJHERJHQ�
'HU�.DQWRQ�$DUJDX�E]Z��GLH�6HNWLRQ�9ROO]XJVGLHQVWH�I�KUW�HLQH�VHKU�XPIDVVHQGH�6WDWLVWLN��EHU�GLH�YROO]RJHQHQ�6DQNWLRQHQ��GLH�)DKQ�
GXQJVHUVXFKHQ�]ZHFNV�$QRUGQXQJ�GHV�9ROO]XJV�]XKDQGHQ�GHU�3ROL]HLRUJDQH��GLH�EHGLQJWHQ�(QWODVVXQJHQ��GLH�$QRUGQXQJ�XQG�GLH�'XUFK�
I�KUXQJ�YRQ�%HZlKUXQJVKLOIH�VRZLH��EHU�GLH�$QWUlJH�I�U�0DVVQDKPHQYHUOlQJHUXQJHQ�XQG�6DQNWLRQVlQGHUXQJHQ�

'LH�,QVWLWXWLRQHQ�I�KUHQ�HEHQIDOOV�XPIDQJUHLFKH�6WDWLVWLNHQ��EHU�9ROO]XJVWDJH��9HUSIOHJXQJVWDJH���EHU�$XVJlQJH�XQG�8UODXEH��HWF��6RZHLW�
EHNDQQW�I�KUW�GLH�3ROL]HL�]XVDPPHQ�PLW�GHP�%XQG�6WDWLVWLNHQ��EHU�SROL]HLOLFKH�,QWHUYHQWLRQHQ�EHL�$XVEUXFK��(QWZHLFKXQJ�XQG�1LFKWU�FN�
NHKU�DXV�8UODXE��(QWVSUHFKHQGH�'DWHQ�ZHUGHQ�EHL�GHQ�9ROO]XJVEHK|UGHQ�QLFKW�HUKREHQ�

'LH�)UDJHQ�N|QQHQ�WHLOZHLVH�DXIJUXQG�GHV�EHVWHKHQGHQ�VWDWLVWLVFKHQ�'DWHQPDWHULDOV�EHDQWZRUWHW�ZHUGHQ��'LH�)UDJHQ�EHWUHIIHQG�GLH�VWDWL�
RQlUHQ�0DVVQDKPHQ�QDFK�$UW�����6W*%�N|QQWHQ�DXIJUXQG�GHU�JURVVHQ�$Q]DKO�)lOOH�QXU�PLW�HLQHP�XQYHUKlOWQLVPlVVLJHQ�$XIZDQG�HUKR�
EHQ�ZHUGHQ��'D]X�P�VVWHQ�GLH�HLQ]HOQHQ�'RVVLHUV�-DKU�I�U�-DKU�DQDO\VLHUW�ZHUGHQ��'DI�U�IHKOHQ�GLH�SHUVRQHOOHQ�5HVVRXUFHQ��(LQH�DXWR�
PDWLVFKH�(UKHEXQJ�GHU�'DWHQ�LVW�QXU�I�U�GLH�EHGLQJWHQ�(QWODVVXQJHQ�XQG�$XIKHEXQJHQ�P|JOLFK�
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-DKU %HGLQJWH�(QWODVVXQJHQ $EEU�FKH $XIKHEXQJHQ 7RWDO�%HHQGLJXQJHQ

���� � � ��
 ��

���� � � � �

���� � � � �

���� � � � �
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�%HL�HLQHP�*URVVWHLO�GHU�DXIJHKREHQHQ�)lOOH�KDQGHOW�HV�VLFK�XP�,QVDVVHQ��ZHOFKH�DOWUHFKWOLFK�SUREHZHLVH�PLW�HLQHU�XQEHJUHQ]WHQ�3UREH�
]HLW�DXV�GHP�9ROO]XJ�HQWODVVHQ�ZRUGHQ�VLQG��0LW�GHU�,QNUDIWVHW]XQJ�GHU�5HYLVLRQ�GHV�$7�6W*%�VRZLH�GHU�GDULQ�DXI���-DKUH�EHJUHQ]WHQ�
3UREH]HLW��PLW�9HUOlQJHUXQJVP|JOLFKNHLW�LQ�EHVWLPPWHQ�)lOOHQ��ZXUGH�HLQH�7HLO�GHU�)lOOH�PLW�SUREHZHLVHU�EHGLQJWHU�(QWODVVXQJ�XQG�XQEH�
JUHQ]WHU�3UREH]HLW�DXIJHKREHQ�

$, ���
$5 ,Q�$5�JDE�HV�LQ�GHU�%HULFKWVSHULRGH����

(V�VROO�HLQ�%HULFKW��EHU�GLH�9HUZDKUXQJVSUD[LV�HUVWHOOW�ZHUGHQ��(V��EHUUDVFKW�GHVKDOE�DXVVHURUGHQWOLFK��GDVV�DXFK�)UDJHQ�]XU�VWDWLRQlUHQ�
WKHUDSHXWLVFKHQ�0DVVQDKPH�QDFK�$UW�����6W*%�JHVWHOOW�ZHUGHQ��'LH�WKHUDSHXWLVFKHQ�0DVVQDKPHQ�KDEHQ�]XP�=LHO��GXUFK�HLQH�%HKDQG�
OXQJ�GHU�*HIDKU�ZHLWHUHU�7DWHQ�]X�EHJHJQHQ�XQG�GLH�HLQJHZLHVHQH�3HUVRQ�ZLHGHUHLQ]XJOLHGHUQ��'XUFK�GHQ�9ROO]XJ�GHU�0DVVQDKPH�VROOHQ�
GLH�VR]LDOHQ�.RPSHWHQ]HQ�GHU�HLQJHZLHVHQHQ�3HUVRQ�PLW�VR]LDO� XQG�SV\FKRWKHUDSHXWLVFKHU�8QWHUVW�W]XQJ�YHUEHVVHUW�ZHUGHQ��(V�ZHUGHQ�
DOVR�GLH�9HUPLQGHUXQJ�GHV�5�FNIDOOULVLNRV�XQG�GLH��VFKULWWZHLVH��:LHGHUHLQJOLHGHUXQJ�DQJHVWUHEW��YJO��%*(�����,9�����������%*(�����,9�
�����%*(�YRP����0lU]�������%B�����������2UGQHW�GHU�5LFKWHU�GHPJHJHQ�EHU�]XVlW]OLFK�]X�HLQHU�)UHLKHLWVVWUDIH�GLH�9HUZDKUXQJ�DQ��HQW�
VFKHLGHW�HU�GDPLW��GDVV�GLH�DXVJHIlOOWH�=HLWVWUDIH�]XP�6FKXW]�GHU�|IIHQWOLFKHQ�6LFKHUKHLW�YRUDXVVLFKWOLFK�QLFKW�JHQ�JW��'HVKDOE�WUHWHQ�EHL�
GHU�9HUZDKUXQJ�XQG�EHLP�9ROO]XJ�GHU�YRUDXVJHKHQGHQ�)UHLKHLWVVWUDIH�GLH�,QGLYLGXDOLQWHUHVVHQ�GHU�YHUXUWHLOWHQ�3HUVRQ�XQG�GHU�:LHGHUHLQ�
JOLHGHUXQJVDXIWUDJ�LQ�GHQ�+LQWHUJUXQG��GHU�6LFKHUXQJVDXIWUDJ�XQG�GHU�6FKXW]�GHU�%HY|ONHUXQJ�KDEHQ�9RUUDQJ��'LHVHP�JUXQGOHJHQG XQWHU�
VFKLHGOLFKHQ�9ROO]XJV]LHO�LVW�EHL�GHU�$XVJHVWDOWXQJ�GHU�EHLGHQ�0DVVQDKPHQ�5HFKQXQJ�]X�WUDJHQ��'HVKDOE�N|QQHQ�XQG�G�UIHQ�GLH�EHLGHQ�
0DVVQDKPHQ�± 9HUZDKUXQJ�QDFK�$UW�����XQG�VWDWLRQlUH�0DVVQDKPH�QDFK�$UW�����6W*%�± QLFKW�YHUPLVFKW�ZHUGHQ�

,P�)UDJHERJHQ�KDEHQ�ZLU�XQV�GHVKDOE�EHL�GHQ�0DVVQDKPHQ�QDFK�$UW���� 6W*%�DXI�HLQH�$XIOLVWXQJ�GHU�$Q]DKO�)lOOH�XQG�GHU�EHGLQJWHQ�
(QWODVVXQJHQ�$XIKHEXQJHQ�LQ�GHQ�-DKUHQ������ELV������EHVFKUlQNW��,Q�$5�JDE�HV�LQ�GHU�%HULFKWVSHULRGH���)lOOH�QDFK�$UW�����6W*%��(LQHU�
GDYRQ�ZXUGH�ZHJHQ�$XVVLFKWVORVLJNHLW�DXIJHKREHQ��HLQH�EHGLQJWH�(QWODVVXQJ�ZXUGH�QRFK�QLFKW�DXVJHVSURFKHQ��9RUIlOOH�ZLH�(QWZHLFKXQ�
JHQ�RGHU�7lWOLFKNHLWHQ�JHJHQ�3ROL]LVWHQ�RGHU�9ROO]XJVSHUVRQHQ�E]Z��7KHUDSHXWHQ�JDE�HV�EHL�GHQ�)lOOHQ�QDFK�$UW�����6W*%�NHLQH�



H�SDUO������������������

%( (V�IHKOW�HLQH�'HILQLWLRQ�YRQ�©XQPLWWHOEDU�GDQDFKª��.HLQH�$QJDEHQ�P|JOLFK�� GD�NHLQH�VWDWLVWLVFKH�$XVZHUWXQJ�GHV�=DKOHQPDWHULDOV��

9RUEHPHUNXQJHQ�
'LH�WKHUDSHXWLVFKHQ�0DVVQDKPHQ�KDEHQ�]XP�=LHO��GXUFK�HLQH�%HKDQGOXQJ�GHU�*HIDKU�ZHLWHUHU�7DWHQ�]X�EHJHJQHQ�XQG�GLH�HLQJHZLHVHQH�
3HUVRQ�ZLHGHUHLQ]XJOLHGHUQ��'XUFK�GHQ�9ROO]XJ�GHU�0DVVQDKPH�VROOHQ�GLH�VR]LDOHQ�.RPSHWHQ]HQ�GHU�HLQJHZLHVHQHQ�3HUVRQ�PLW�VR]LDO�
XQG�SV\FKRWKHUDSHXWLVFKHU�8QWHUVW�W]XQJ�YHUEHVVHUW�ZHUGHQ��(V�ZHUGHQ�DOVR�9HUPLQGHUXQJ�GHV�5�FNIDOOULVLNRV�XQG�GLH��VFKULWWZHLVH��
:LHGHUHLQJLHGHUXQJ�DQJHVWUHEW��YJO��%*(�����,9�����������%*(�����,9������%*(�YRP����0lU]�������%B�����������2UGQHW�GHU�5LFKWHU�
GHPJHJHQ� �EHU�]XVl]OLFK�]X�HLQHU�)UHLKHLWVVWUDIH�GLH�9HUZDKUXQJ�DQ��HQWVFKHLGHW�HU�GDPLW��GDVV�GLH�DXVJHIlOOWH�=HLWVWUDIH�]XP�6FKXW]�GHU�
|IIHQWOLFKHQ�6LFKHUKHLW�YRUDXVVLFKWOLFK�QLFKW�JHQ�JW��'HVKDOE�WUHWHQ�EHL�GHU�9HUZDKUXQJ�XQG�EHLP�9ROO]XJ�GHU�YRUDXVJHKHQGHQ�)UHLKHLWV�
VWUDIH�GLH�,QGLYLGXDOLQWHUHVVHQ�GHU�YHUXUWHLOWHQ�3HUVRQ�XQG�GHU�:LHGHUHLQJOLHGHUXQJVDXIWUDJ�LQ�GHQ�+LQWHUJUXQG��GHU�6LFKHUXQJVDXIWUDJ�XQG�
GHU�6FKXW]�GHU�%HY|ONHUXQJ�KDEHQ�9RUUDQJ��'LHVHP�JUXQGOHJHQG�XQWHUVFKLHGOLFKHQ�9ROO]XJV]LHO�LVW�EHL�GHU�$XVJHVWDOWXQJ�GHU�ELHGHQ�
0DVVQDKPHQ�5HFKQXQJ�]X�WUDJHQ��'HVKDOE�N|QQHQ�XQG�G�UIHQ�GLH�EHLGHQ�0DVVQDKPHQ�QLFKW�YHUPLVFKW�ZHUGHQ�

=XP�)UDJHERJHQ�
'HU�.DQWRQ�%HUQ�I�KUW�DXV�.DSD]LWlWVJU�QGHQ�NHLQH�XPIDVVHQGH�6WDWLVWLN��EHU�JHZlKUWH�9ROO]XJV|IIQXQJHQ��'LH�)UDJHQ�EHWUHIIHQG�GLH�
VWDWLRQlUHQ�0DVVQDKPHQ�QDFK�$UW�����6W*%�N|QQWHQ�DXIJUXQG�GHU�JURVVHQ�$Q]DKO�)lOOH�GHVKDOE�QXU�PLW�HLQHP�XQYHUKlOWQLVPlVVLJHQ
$XIZDQG�HUKREHQ�ZHUGHQ��LQGHP�GLH�HLQ]HOQHQ�'RVVLHUV�-DKU�I�U�-DKU�DQDO\VLHUW�Z�UGHQ��'DI�U�IHKOHQ�GLH�SHUVRQHOOHQ�5HVVRXUFHQ��'D�GLH�
)DOO]DKOHQ�EHL�GHQ�YHUZDKUWHQ�6WUDIWlWHUQ�QDFK�$UW�����6W*%�ZHVHQWOLFK�JHULQJHU�VLQG��NRQQWH�GDVHOEVW�HLQH�PDQXHOOH�$XVZHUWXQJ�YRUJH�
QRPPHQ ZHUGHQ��'LH�(UJHEQLVVH�HQWQHKPHQ�6LH�ELWWH�GHP�DXVJHI�OOWHQ�)UDJHERJHQ�

)ROJHQGH�HUJlQ]HQGH�$QJDEHQ�VLQG�I�U�GLH�,QWHUSUHWDWLRQ�GHV�JHOLHIHUWHQ�=DKOHQPDWHULDOV�YRQ�:LFKWLJNHLW�
D� ,P�.DQWRQ�%HUQ�VLQG�GHU]HLW����3HUVRQHQ�LQ�$QZHQGXQJ�YRQ�$UW�����6W*%�YHUZDKUW�
E� E��'DYRQ�EHILQGHQ�VLFK���3HUVRQHQ�LQ�GHP�GHU�9HUZDKUXQJ�YRUDXVJHKHQGHQ�)UHLKHLWVHQW]XJ��%HL�HLQHU�GLHVHU�3HUVRQHQ�OLHJHQ�GLH�

9ROO]XJVNRPSHWHQ]HQ�DNWXHOO�EHL�HLQHP�DQGHUHQ�.DQWRQ
F� F��%LV�LQV�-DKU������ODJ�GLH�.RPSHWHQ]�]XU�*HZlKUXQJ�YRQ�EHJOHLWHWHQ�$XVJlQJHQ�� I�U�,QVDVVHQ��ZHOFKH�GXUFK�GHQ�.DQWRQ�%HUQ�

HLQJHZLHVHQ�ZRUGHQ�ZDUHQ�� EHL�GHQ�9ROO]XJVHLQULFKWXQJHQ�
G� G��%HL�GHU�,QWHUSUHWDWLRQ�GHV�=DKOHQPDWHULDOV�JLOW�HV�]X�EHDFKWHQ��GDVV�VLFK�GLH�JHZlKUWHQ�9ROO]XJV|IIQXQJHQ�L�G�5��QXU�DXI�HLQLJH�

ZHQLJH�3HUVRQHQ�YHUWHLOHQ����������3HUVRQ����������3HUVRQ����������3HUVRQHQ����������3HUVRQHQ����������3HUVRQHQ����������3HU�
VRQHQ����������3HUVRQHQ��

$XI�GHU�HLQJHUHLFKWHQ�7DEHOOH�ZXUGHQ�IROJHQGH�3HUVRQHQ�QLFKW�HUIDVVW�
D� HLQH�ODQJMlKULJ�YHUZDKUWH�3HUVRQ��ZHOFKH�VLFK�VHLW�-DKUHQ�LQ�GHU�83.�%DVHO�EHILQGHW�XQG�QDKH]X�WlJOLFK�LQ�GHQ�*HQXVV�NXU]HU�XQ�

EHJOHLWHWHU�$NWLYLWlWHQ�NRPPW��'LH�HQWVSUHFKHQGH�=XVDPPHQVWHOOXQJ�VWHKW�QRFK�DXV�
E� GLH�EHDXIVLFKWLJWHQ�$XVJlQJH�8UODXEH�HLQHV�YHUZDKUWHQ�6WUDIWlWHUV�����DQ�GHU�=DKO���ZHOFKH�QLFKW�GXUFK�GDV�$QVWDOWVSHUVRQDO�

GXUFKJHI�KUW�ZHUGHQ��VRQGHUQ�GXUFK�HLQH�GXUFK�GLH�9ROO]XJVHLQULFKWXQJ�HUQDQQWH�9HUWDXHQVSHUVRQ�
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%/ :LH�JHVSUlFKVZHLVH�NXU]�DQJHVFKQLWWHQ�VLQG�ZLU�OHLGHU�QLFKW�LQ�GHU�/DJH��GLH�GHWDLOOLHUWHQ�$QJDEHQ�]X�DOOHQ���HU�0DVVQDKPHQ��EHU�GLH�
OHW]WHQ���-DKUH�]X�OLHIHUQ��:LH�'X�ZHLVVW��VLQG�9ROO]XJVORFNHUXQJHQ�ZLH�$XVJlQJH�8UODXEH�XQG�([WHUQDWH�EHLP�9ROO]XJ�YRQ���HU�
0DVVQDKPHQ�QRUPDOHUZHLVH�GLH�5HJHO��XQG�HEHQVR�LVW�HV��EOLFK��GDVV�GLH�8UODXEVNRPSHWHQ]�DE�HLQHU�EHVWLPPWHQ�6WXIH�DQ�GLH�$QVWDOWHQ�
GHOHJLHUW�ZLUG��'DQQ�HUKDOWHQ�ZLU�DOV�9ROO]XJVEHK|UGHQ�NHLQH�0HOGXQJ�GHU�HLQ]HOQHQ�$XVJlQJH�8UODXEH��UHJLVWULHUHQ�GLHVH�GHP]XIROJH�
DXFK�QLFKW�XQG�N|QQHQ�GLH�QDFKJHIUDJWHQ�$QJDEHQ�OHLGHU�QLFKW�OLHIHUQ��2KQHKLQ�EH]LHKW�VLFK�GHU�9RUVWRVV�H[SOL]LW�DXI�9HUZDKUXQJHQ��YHU�
PLVFKW�DEHU�GDQQ�VWHOOHQZHLVH�GRFK�PLW�0DVVQDKPHQ�QDFK�$UW�����6W*%��'DV�LVW�I�U�XQV�DQWLQRPLVFK��HQWZHGHU�QLFKW�WKHUDSLHIlKLJ� !�
9HUZDKUXQJ��RGHU�WKHUDSLHIlKLJ� !�0DVVQDKPHQ�QDFK�$UW������8QWHUEULQJXQJHQ�QDFK�$UW�����6W*%�KDEHQ�DOVR�QLFKWV�PLW�9HUZDKUXQJHQ�
]X�WXQ��$XFK�GHVKDOE�N|QQHQ�ZLU�GLH�GLHVEH]�JOLFKHQ�)UDJHQ�QLFKW�WHO�TXHO�EHDQWZRUWHQ�

���9HUZHLOGDXHU�LQ�%H]XJ�DXI�GLH�$UWLNHO����XQG���"�EH]�JOLFK���� !�NHLQH�$QJDEHQ
���:LH�YLHOH�7lWHU�ZHUGHQ�LQ�JHVFKORVVHQHQ�(LQULFKWXQJHQ��ZLH�YLHOH�LP�RIIHQHQ�JHVFKORVVHQHQ�0DVVQDKPHQYROO]XJ�XQG�ZLH�YLHOH�LQ�
SV\FKLDWULVFKHQ�.OLQLNHQ�EHWUHXW"�EHLGH���HU�)lOOH�LQ�JHVFKORVVHQHQ�6WUDIDQVWDOWHQ
���:LH�YLHOH�7lWHU�ZXUGHQ�QDFK�$UWLNHO����D�EHGLQW�HQWODVVHQ��NHLQHU
���:LH�YLHOH�7lWHU�ZXUGHQ�QDFK�$UWLNHO����EHGLQJW HQWODVVHQ"�

%HHQGLJXQJ�GHU�0DVVQDKPHQ�$UW���������������

QHXH�)lOOH EHG�HQWO� $XIKHEJ�0DVVQ� EHHQGHW�WRWDO %HP�

���� �QRFK�QLFKW�HOHNWURQLVFK�HUIDVVW�
���� � � �
���� �� � � �
���� � � �
���� �
���� � � � �
���� � � � �

6XPPH�RKQH����� �� � � ��

���:LH�YLHOH�9HUZDKUWH�ZXUGHQ�QDFK�$UWLNHO����$EVDW]���EHUHLWV�ZlKUHQG�GHV�)UHLKHLWVHQW]XJV�EHGLQJW�HQWODVVHQ"�NHLQHU
���:LH�YLHOH�7lWHU�ZXUGHQ�QDFK�GHU�EHGLQJWHQ�(QWODVVXQJ�QDFK�$UWLNHO����RGHU���D�VWUDIIlOOLJ"�.|QQHQ�ZLU�QLFKW�EHDQWZRUWHQ��ZHLO�ZLU�
GLH�5�FNIlOOLJNHLW�ZHGHU�HUKHEHQ�QRFK�HUKHEHQ�N|QQHQ��%H]�JOLFK�9HUZDKUXQJ��NHLQHU��PDQJHOV�(QWODVVXQJ�
���)�U�ZLH�YLHOH�9HUZDKUWH�QDFK�$UWLNHO����JDE�HV�VHLW������$XVJlQJH��KXPDQLWlUH�$XVJlQJH�XQG +DIWXUODXEH"�.HLQH
���*DE�HV�GDEHL�=ZLVFKHQIlOOH�LQ�)RUP�YRQ�(QWZHLFKXQJHQ�RGHU�9HUOHW]XQJHQ�YRQ�3ROL]LVWHQ�RGHU�7KHUDSHXWHQ"�1HLQ
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%6 (LQ]HOQH�9ROO]XJV|IIQXQJHQ�HUKHEHQ�ZLU�� ZLH�GLH�PHLVWHQ�.DQWRQH�� QLFKW��'DKHU�KDEHQ�ZLU�EHL�GHQ�9ROO]XJV|IIQXQJHQ�EHL�9HUZDKUWHQ�GLH�
$Q]DKO�YHUZDKUWHU�,QVDVVHQ�DQJHJHEHQ��ZHOFKHQ�GLH�JHQDQQWH�9ROO]XJV|IIQXQJ�MHZHLOV�JHZlKUW�ZXUGH��

:LU�HUKHEHQ�ZHGHU�$Q]DKO�QRFK�$UW�YRQ�9ROO]XJV|IIQXQJHQ
)5 ���
*( ,O�Q
HVW�IDLW�PHQWLRQ�TXH�G
XQ�QRQ�UHWRXU�GH�FRQJp�HQ�OLHQ�DYHF�O
H[pFXWLRQ�G
XQH�PHVXUH�WKpUDSHXWLTXH�LQVWLWXWLRQQHOOH�SURQRQFpH�VHORQ�O
DUW��

���&3��3DU�FRQWUH��QRXV�DYRQV�G��FRPSWHU�VXU�XQH�pYDVLRQ�WUDJLTXH��DYHF�KRPLFLGH�VXU�OD�SHUVRQQH�G
XQH�VRFLRWKpUDSHXWH��DX�&HQWUH�GH�
VRFLRWKpUDSLH�GH�OD�3kTXHUHWWH�HQ�������GRQW�YRXV�DYH]�HX�FRQQDLVVDQFH��,O�V
DJLVVDLW�G
XQ�FDV�G
H[pFXWLRQ�GH�SHLQH�SULYDWLYH�GH�OLEHUWp��
QRQ�YLVp�SDU�OH�IRUPXODLUH�j�UHPSOLU�

*/ 'HU�.DQWRQ�*ODUXV�LVW�VHKU�NOHLQ�XQG�KDW�GHP]XIROJH�MlKUOLFK�QLFKW�YLHOH�8UWHLOH�]X�YROO]LHKHQ��LQ�GHQ�OHW]WHQ�-DKUHQ�NHLQH�QDFK�$UW�����6W*%�
XQG�QXU�YHUHLQ]HOWH�QDFK�$UW�����6W*%�

*5 ���
-8 ���
/8 'LH�WKHUDSHXWLVFKHQ�0DVVQDKPHQ�KDEHQ�GDV�=LHO��GLH�YHUXUWHLOWH�3HUVRQ�GXUFK�%HKDQGOXQJ�LKUHU�6W|UXQJ�ZLHGHU�LQ�GLH�*HVHOOVFKDIW�HLQ]X�

JOLHGHUQ��'LH�=LHOVHW]XQJ�LVW�DOVR�JlQ]OLFK�XQWHUVFKLHGOLFK�YRQ�GHUMHQLJHQ�GHU�9HUZDKUXQJ��9ROO]XJV|IIQXQJHQ�EHL�QDFK�$UW�����6W*%�9HUXU�
WHLOWHQ�VLQG�GHUDUW�]DKOUHLFK��XQG�GLH�.RPSHWHQ]�]XU�*HZlKUXQJ�RIW�DXFK�DQ�GLH�,QVWLWXWLRQ�GHOHJLHUW���GDVV�GLH�9%'�/X]HUQ�NHLQHQ�hEHU�
EOLFN��EHU�VlPWOLFKH�VHLW������MH�JHZlKUWHQ�9ROO]XJV|IIQXQJHQ�KDEHQ��GD�QDWXUJHPlVV�QLFKW�MHGH�HLQ]HOQH�gIIQXQJ�LQ�GHQ�$NWHQ�GRNXPHQ�
WLHUW�LVW��(QWVSUHFKHQG�N|QQHQ�OHLGHU�DXFK�NHLQH�$QJDEHQ��N�$���]X�GHQ�JHZ�QVFKWHQ�$Q]DKO�gIIQXQJHQ�XQG�GHQ�QDFKIROJHQG�DEJHIUDJWHQ�
=ZLVFKHQIlOOHQ�JHPDFKW�ZHUGHQ�

=DKOHQ�EH]LHKHQ�VLFK�QLFKW�DXI�GLH�$Q]DKO�GHU�|IIQXQJHQ��VRQGHUQ�DXI�GLH�$Q]DKO�EHWURIIHQH�9HUZDKUWH��ZHOFKHQ�GLH�HQWVSUHFKHQGHQ�gII�
QXQJHQ�JHZlKUW�ZXUGHQ�

'LH�=DKO���EHL�GHQ�=ZLVFKHQIlOOHQ�LQ�GHQ�-DKUHQ������X�������EH]LHKW�VLFK�DXI�GHQ�)DOO�0��:��'LHVHU�KDW�PXWPDVVOLFK��UHFKWVNUlIWLJH�9HU�
XUWHLOXQJ�OLHJW�QRFK�QLFKW�YRU��LQ�GLHVHU�=HLW�ZHLWHUH�6H[XDOGHOLNWH�EHJDQJHQ�

1( /HV�GRQQpHV�VXU�OHV�VRUWLHV�HW�OHV�FRQJpV�QH�FRQFHUQHQW�TXH�OHV�SHUVRQQHV�DVWUHLQWHV�j�XQH�PHVXUH�DX�VHQV�GH�O
DUW�����DO����&3��PLOLHX�
IHUPp�

1: ���
2: ,Q�GLHVHP�=HLWUDXP�JDE�HV�LP�.DQWRQ�2EZDOGHQ�NHLQH�9HUZDKUWHQ��

*UXQGVlW]OLFKH�%HPHUNXQJHQ�

D��'DV�3RVWXODW�ODXWHW�©%HULFKW��EHU�GLH�9HUZDKUXQJVSUD[LVª��(V�LVW�GDUDXI�KLQ]XZHLVHQ��GDVV�HV�VLFK�EHLP�$UW�����6W*%�XP�HLQH�VWDWLRQl�
UH��WKHUDSHXWLVFKH��0DVVQDKPH�KDQGHOW�XQG�QLFKW�XP�HLQH�9HUZDKUXQJ��'LH�WKHUDSHXWLVFKHQ�0DVVQDKPHQ�KDEHQ�]XP�=LHO��GXUFK�HLQH�
%HKDQGOXQJ�GHU�*HIDKU�ZHLWHUHU�7DWHQ�]X�EHJHJQHQ�XQG�GLH�HLQJHZLHVHQH�3HUVRQ�ZLHGHUHLQ]XJOLHGHUQ��'XUFK�GHQ�9ROO]XJ�GHU�0DVVQDK�
PH�VROOHQ�GLH�VR]LDOHQ�.RPSHWHQ]HQ�GHU�HLQJHZLHVHQHQ�3HUVRQ�PLW�VR]LDO� XQG�SV\FKRWKHUDSHXWLVFKHU�8QWHUVW�W]XQJ�YHUEHVVHUW�ZHUGHQ��



H�SDUO������������������

(V�ZHUGHQ�DOVR�GLH�9HUPLQGHUXQJ�GHV�5�FNIDOOULVLNRV�XQG�GLH��VFKULWWZHLVH��:LHGHUHLQJOLHGHUXQJ�DQJHVWUHEW��YJO��%*(�����,9�����������
%*(�����,9������%*(�YRP����0lU]�������%B�����������2UGQHW�GHU�5LFKWHU�GHPJHJHQ�EHU�]XVlW]OLFK�]X�HLQHU�)UHLKHLWVVWUDIH�GLH�9HUZDK�
UXQJ�DQ��HQWVFKHLGHW�HU�GDPLW��GDVV�GLH�DXVJHIlOOWH�=HLWVWUDIH�]XP�6FKXW]�GHU�|IIHQWOLFKHQ�6LFKHUKHLW�YRUDXVVLFKWOLFK�QLFKW�JHQ�JW��'HVKDOE�
WUHWHQ�EHL�GHU�9HUZDKUXQJ�XQG�EHLP�9ROO]XJ�GHU�YRUDXVJHKHQGHQ�)UHLKHLWVVWUDIH�GLH�,QGLYLGXDOLQWHUHVVHQ�GHU�YHUXUWHLOWHQ�3HUVRQ�XQG�GHU�
:LHGHUHLQJOLHGHUXQJVDXIWUDJ�LQ�GHQ�+LQWHUJUXQG��GHU�6LFKHUXQJVDXIWUDJ�XQG�GHU�6FKXW]�GHU�%HY|ONHUXQJ�KDEHQ�9RUUDQJ��'LHVHP�JUXQGOH�
JHQG�XQWHUVFKLHGOLFKHQ�9ROO]XJV]LHO�LVW�EHL�GHU�$XVJHVWDOWXQJ�GHU�EHLGHQ�0DVVQDKPHQ�5HFKQXQJ�]X�WUDJHQ��'HVKDOE�N|QQHQ�XQG�G�UIHQ�
GLH�EHLGHQ�0DVVQDKPHQ�QLFKW�YHUPLVFKW�ZHUGHQ��

E��(QWVSUHFKHQG�GHU�XQWHUVFKLHGOLFKHQ�=LHOVHW]XQJ�ZHUGHQ DXFK�9ROO]XJV|IIQXQJHQ�XQWHUVFKLHGOLFK�JHKDQGKDEW�XQG�VWDWLVWLVFK�HUIDVVW��%HL�
GHQ�VWDWLRQlUHQ�WKHUDSHXWLVFKHQ�0DVVQDKPHQ�QDFK�$UW�����6W*%�LVW�GLH�U�FNZLUNHQGH�(UKHEXQJ�GHU�'DWHQ�SUDNWLVFK�QLFKW�E]Z��QXU PLW�
XQYHUKlOWQLVPlVVLJHP�$XIZDQG�P|JOLFK��$XVJlQJH XQG�8UODXEH�ZHUGHQ�LP�.DQWRQ�2EZDOGHQ�VWDWLVWLVFK�QLFKW�HUIDVVW��'DKHU�HUIROJWH�EHL�
GHQ�0DVVQDKPHQ�QDFK�$UW�����6W*%�OHGLJOLFK�HLQH�$XIOLVWXQJ�GHU�$Q]DKO�)lOOH�XQG�GHU�EHGLQJWHQ�(QWODVVXQJHQ�$XIKHEXQJHQ�LQ�GHQ -DK�
UHQ������ELV������

6* 'LH�WKHUDSHXWLVFKHQ 0DVVQDKPHQ�KDEHQ�]XP�=LHO��GXUFK�HLQH�%HKDQGOXQJ�GHU�*HIDKU�ZHLWHUHU�7DWHQ�]X�EHJHJQHQ�XQG�GLH�HLQJHZLHVHQH�
3HUVRQ�ZLHGHUHLQ]XJOLHGHUQ��'XUFK�GHQ�9ROO]XJ�GHU�0DVVQDKPH�VROOHQ�GLH�VR]LDOHQ�.RPSHWHQ]HQ�GHU�HLQJHZLHVHQHQ�3HUVRQ�PLW�VR]LDO�
XQG�SV\FKRWKHUDSHXWLVFKHU�8QWHUVW�W]XQJ�YHUEHVVHUW�ZHUGHQ��(V�ZHUGHQ�DOVR�GLH�9HUPLQGHUXQJ�GHV�5�FNIDOOULVLNRV�XQG�GLH��VFKULWWZHLVH��
:LHGHUHLQJOLHGHUXQJ�DQJHVWUHEW��YJO��%*(�����,9�����������%*(�����,9������%*(�YRP����0lU]�������%B�����������'DPLW�XQWHUVFKHLGHQ�
VLFK�WKHUDSHXWLVFKH�0DVVQDKPHQ�JUXQGOHJHQG�YRQ�GHU�9HUZDKUXQJ��EHL�GHU�GLH�|IIHQWOLFKH�6LFKHUKHLW�LP�9RUGHUJUXQG�VWHKW��'DV�=LHO�GHU�
:LHGHUHLQJOLHGHUXQJ�OlVVW�VLFK�NDXP�YHUZLUNOLFKHQ��ZHQQ�GHU�YHUXUWHLOWHQ�3HUVRQ�ZlKUHQG�GHV�9ROO]XJV�NHLQH�9ROO]XJVORFNHUXQJHQ�]XJH�
VWDQGHQ�ZHUGHQ��'LH�3HUVRQHQ�P�VVHQ�VFKULWWZHLVH�DQ�GLH�)UHLKHLW�KHUDQJHI�KUW�ZHUGHQ��YJO��%*(�YRP������������%B������������'D�
DOVR�9ROO]XJV|IIQXQJHQ�MH�QDFK�6WDQG�GHU�%HKDQGOXQJ�]XP�JHVHW]HVNRQIRUPHQ�9ROO]XJ�HLQHU�VWDWLRQlUHQ�0DVVQDKPH�]ZLQJHQG�JHK|UHQ��
ZHUGHQ�GLH�9ROO]XJV|IIQXQJHQ�EHL�GLHVHU�*UXSSH�YRQ�GHU�(LQZHLVXQJVEHK|UGH�VWDWLVWLVFK�QLFKW�VHSDUDW�]HQWUDO�HUIDVVW��'HVKDOE�N|QQHQ�GLH�
JHZ�QVFKWHQ�$QJDEHQ�QLFKW�JHPDFKW�ZHUGHQ�

(V�VLQG�NHLQH�HQWVSUHFKHQGHQ�9RUIlOOH�ZlKUHQG�VROFKHU�gIIQXQJHQ�EHNDQQW�
6+ 'DV�$PW�I�U�-XVWL]�XQG�*HPHLQGHQ�GHV�.DQWRQV�6FKDIIKDXVHQ��-XVWL]YROO]XJ��LVW�DOOHUGLQJV�QXU�LQ�GHU�/DJH��GLH�JHZ�QVFKWHQ�$XVN�QIWH�]X�

GHU��EHUVFKDXEDUHQ�$Q]DKO�9HUZDKUXQJVIlOOH�]X�OLHIHUQ��%HL�GHU�JU|VVHUHQ�$Q]DKO�YRQ�WKHUDSHXWLVFKHQ�0DVVQDKPHQ�QDFK�$UW�����6W*%�
LVW�GLH�U�FNZLUNHQGH�(UKHEXQJ�GHU�YRQ�,KQHQ�WHLOZHLVH�JHZ�QVFKWHQ�'DWHQ�� EHJOHLWHWH�$XVJlQJH��XQEHJOHLWHWH�$XVJlQJH�XQG�+DIWXUODXEH�
VRZLH�7lWOLFKNHLWHQ�JHJHQ�3ROL]LVWHQ��7lWOLFKNHLWHQ�JHJHQ�9ROO]XJVSHUVRQHQ�RGHU�7KHUDSHXWHQ�XQG�DQGHUH�ZlKUHQG�EHJOHLWHQGHQ�$XVJlQ�
JHQ��XQEHJOHLWHWHQ�$XVJlQJHQ�XQG�+DIWXUODXEHQ�� GHPJHJHQ�EHU�QLFKW�UHVSHNWLYH�QXU�PLW�HLQHP�SHUVRQHOOHQ�XQYHUKlOWQLVPlVVLJHQ�$XI�
ZDQG�]X�EHDQWZRUWHQ�

'HV�:HLWHUHQ�HUODXEHQ�ZLU�XQV�DXI�(PSIHKOXQJ�GHV�2VWVFKZHL]HU�.RQNRUGDWVVHNUHWDULDWV�IROJHQGHQ�+LQZHLV�
'LH�WKHUDSHXWLVFKHQ�0DVVQDKPHQ�KDEHQ�]XP�=LHO��GXUFK�HLQH�%HKDQGOXQJ�GHU�*HIDKU�ZHLWHUHU�7DWHQ�]X�EHJHJQHQ�XQG�GLH�HLQJHZLHVHQH�
3HUVRQ�ZLHGHUHLQ]XJOLHGHUQ��'XUFK�GHQ�9ROO]XJ�GHU�0DVVQDKPH�VROOHQ�GLH�VR]LDOHQ�.RPSHWHQ]HQ�GHU�HLQJHZLHVHQHQ�3HUVRQ�PLW�VR]LDO�
XQG�SV\FKRWKHUDSHXWLVFKHU�8QWHUVW�W]XQJ�YHUEHVVHUW�ZHUGHQ��(V�ZHUGHQ�DOVR�GLH�9HUPLQGHUXQJ�GHV�5�FNIDOOULVLNRV�XQG�GLH��VFKULWWZHLVH��
:LHGHUHLQJOLHGHUXQJ�DQJHVWUHEW��YJO��%*(�����,9�����������%*(�����,9������%*(�YRP����0lU]�������%B�����������2UGQHW�GHU�5LFKWHU�



H�SDUO������������������

GHPJHJHQ�EHU�]XVlW]OLFK�]X�HLQHU�)UHLKHLWVVWUDIH�GLH�9HUZDKUXQJ�DQ��HQWVFKHLGHW�HU�GDPLW��GDVV�GLH�DXVJHIlOOWH�=HLWVWUDIH�]XP 6FKXW]�GHU�
|IIHQWOLFKHQ�6LFKHUKHLW�YRUDXVVLFKWOLFK�QLFKW�JHQ�JW��'HVKDOE�WUHWHQ�EHL�GHU�9HUZDKUXQJ�XQG�EHLP�9ROO]XJ�GHU�YRUDXVJHKHQGHQ�)UHLKHLWV�
VWUDIH�GLH�,QGLYLGXDOLQWHUHVVHQ�GHU�YHUXUWHLOWHQ�3HUVRQ�XQG�GHU�:LHGHUHLQJOLHGHUXQJVDXIWUDJ�LQ�GHQ�+LQWHUJUXQG��GHU�6LFKHUXQJVDXIWUDJ�XQG�
GHU�6FKXW]�GHU�%HY|ONHUXQJ�KDEHQ�9RUUDQJ��'LHVHP�JUXQGOHJHQG�XQWHUVFKLHGOLFKHQ�9ROO]XJV]LHO�LVW�EHL�GHU�$XVJHVWDOWXQJ�GHU�EHLGHQ�
0DVVQDKPHQ�5HFKQXQJ�]X�WUDJHQ��'HVKDOE�N|QQHQ�XQG�G�UIHQ�GLH�EHLGHQ�0DVVQDKPHQ�QLFKW�YHUPLVFKW�ZHUGHQ�

62 'HU�)UDJHERJHQ�WUlJW�GHQ�7LWHO�Ã9HUZDKUXQJVSUD[LV�LQ�GHU�6FKZHL]µ��'LH�)UDJHQ�EH]LHKHQ�VLFK�GDQQ�DEHU�WHLOZHLVH�DXFK�DXI�VWDWLRQlUH�
WKHUDSHXWLVFKH�0DVVQDKPHQ�QDFK�$UW�����6W*%��8QV�VFKHLQW�HV�ZLFKWLJ�GDUDXI�KLQ]XZHLVHQ��GDVV�GLH�VWDWLRQlUHQ�WKHUDSHXWLVFKHQ�0DVV�
QDKPHQ�HLQ�JUXQGOHJHQG�DQGHUHV�9ROO]XJV]LHO�YHUIROJHQ�DOV�GLH�9HUZDKUXQJ��:LU�HUDFKWHQ�GLHVH�9HUPLVFKXQJ�]ZHLHU�XQWHUVFKLHGOLFKHU�
6DQNWLRQHQ�DQOlVVOLFK�GHU�NRQNUHWHQ�)UDJHVWHOOXQJ�DOV�KHLNHO��=XGHP�N|QQHQ�ZLU�GLH�)UDJHQ�QDFK�GHU�$Q]DKO�9ROO]XJV|IIQXQJHQ�EHL�GHQ�
0DVVQDKPHQ�QDFK�$UW�����6W*%�QLFKW�PLW�YHUKlOWQLVPlVVLJHP�$XIZDQG�EHDQWZRUWHQ��'LHVHU�7HLO�GHV�)UDJHERJHQV�EOHLEW�IROJOLFK�XQEHDQW�
ZRUWHW�

$XIJUXQG�JURVVHU�$Q]DKO�PLW�YHUKlOWQLVPlVVLJHP�$XIZDQG�QLFKW�]X�HUKHEHQ�
6= ���
7* ,Q�hEHUHLQVWLPPXQJ�PLW�GHU�*UXQGKDOWXQJ�GHU�.RQNRUGDWVVHNUHWlUH�P|FKWH�LFK�IHVWKDOWHQ��GDVV�WKHUDSHXWLVFKH�0DVVQDKPHQ�]XP�=LHO�

KDEHQ��GXUFK�HLQH�%HKDQGOXQJ�GHU�*HIDKU�ZHLWHUHU�7DWHQ�]X�EHJHJQHQ�XQG�GLH�HLQJHZLHVHQH�3HUVRQ�ZLHGHUHLQ]XJOLHGHUQ��'XUFK�GHQ�
9ROO]XJ�GHU�0DVVQDKPH�VROOHQ�GLH�VR]LDOHQ�.RPSHWHQ]HQ�GHU�HLQJHZLHVHQHQ�3HUVRQ�PLW�VR]LDO� XQG�SV\FKRWKHUDSHXWLVFKHU�8QWHUVW�W]XQJ�
YHUEHVVHUW�ZHUGHQ��(V�ZHUGHQ�DOVR�GLH�9HUPLQGHUXQJ�GHV�5�FNIDLOULVLNRV�XQG�GLH��VFKULWWZHLVH��:LHGHUHLQJOLHGHUXQJ�DQJHVWUHEW��YJO��%*(�
����,9�����������%*(�����,9������%*(�YRP����0lU]�������%B�����������2UGQHW�GHU�5LFKWHU�GHPJHJHQ�EHU�]XVlW]OLFK�]X�HLQHU�)UHLKHLWV�
VWUDIH�GLH�9HUZDKUXQJ�DQ��HQWVFKHLGHW�HU�GDPLW��GDVV�GLH�DXVJHIlOOWH�=HLWVWUDIH�]XP�6FKXW]�GHU�|IIHQWOLFKHQ�6LFKHUKHLW�YRUDXVVLFKWOLFK�QLFKW�
JHQ�JW��'HVKDOE�WUHWHQ�EHL�GHU�9HUZDKUXQJ�XQG�EHLP�9ROO]XJ�GHU�YRUDXVJHKHQGHQ�)UHLKHLWVVWUDIH�GLH�,QGLYLGXDOLQWHUHVVHQ�GHU�YHUXUWHLOWHQ�
3HUVRQ�XQG�GHU�:LHGHUHLQJOLHGHUXQJVDXIWUDJ�LQ�GHQ�+LQWHUJUXQG��GHU�6LFKHUXQJVDXIWUDJ�XQG�GHU�6FKXW]�GHU�%HY|ONHUXQJ�KDEHQ�9RUUDQJ��
'LHVHP�JUXQGOHJHQG�XQWHUVFKLHGOLFKHQ�9ROO]XJV]LHO�LVW�EHL�GHU�$XVJHVWDOWXQJ�GHU�EHLGHQ�0DVVQDKPHQ 5HFKQXQJ�]X�WUDJHQ��'HVKDOE�N|Q�
QHQ�XQG�G�UIHQ�GLH�EHLGHQ�0DVVQDKPHQ�QLFKW�YHUPLVFKW�ZHUGHQ��(QWVSUHFKHQG�GHU�XQWHUVFKLHGOLFKHQ�=LHOVHW]XQJ�ZHUGHQ�DXFK�9ROO]XJV�
|IIQXQJHQ�XQWHUVFKLHGOLFK�JHKDQGKDEW�XQG�VWDWLVWLVFK�HUIDVVW��:LU�VLQG�OHGLJOLFK�LQ�GHU�LQ�GHU�/DJH��GLH�JHZ�QVFKWHQ�$XVN�QIWH�]X�GHQ�
9HUZDKUXQJVIlOOHQ�]X�OLHIHUQ��

%HL�GHQ�VWDWLRQlUHQ�WKHUDSHXWLVFKHQ�0DVVQDKPHQ�QDFK�$UW�����6W*%�VLQG�U�FNZLUNHQGH�(UKHEXQJHQ�GHU�'DWHQ�QLFKW�E]Z��QXU�PLW�XQYHU�
KlOWQLVPlVVLJHP�$XIZDQG�P|JOLFK��,FK�NDQQ�MHGRFK�IHVWKDOWHQ��GDVV�XQV�LQ�GHQ�-DKUHQ������ELV���������)lOOH�QDFK�$UW�����6W*%�]XP�
9ROO]XJ�]XJHJDQJHQ�VLQG��'DYRQ�VLQG�YLHU�3HUVRQHQ�,P�YRU]HLWLJHQ�0DVVQDKPHQYROO]XJ�XQG�]ZHL�ZHLWHUH�QRFK�QLFKW�UHFKWVNUlIWLJ�YHUXU�
WHLOW��(LQ�9HUXUWHLOWHU�ZXUGH�YRP�HUVWLQVWDQ]OLFKHQ�*HULFKW�DXI�IUHLHQ�)XVV�JHVHW]W��'LHVHU�)DOO�,VW�YRU�GHP�2EHUJHULFKW�KlQJLJ�

7, 1RXV�Q
DYRQV�FRQVLGpUp�TXH�OHV�PHVXUHV�H[pFXWpHV�DXSUqV�G
XQ�pWDEOLVVHPHQW�SpQLWHQWLDLUH��6WDPSD�� 6W��-RKDQVHQ��������1H�VRQW�SDV�
FRPSULVHV�OHV�PHVXUHV�DUW�����&3�H[pFXWpH�DXSUqV�GH�OD�&OLQLFD�3VLFKLDWULFD�FDQWRQDOH��0HQGULVLR��'DQV�FH�GHUQLHU�FDV��OHV�VRUWLHV�HW�FRQ�
JpV��j�O
H[FHSWLRQ�GX�SUHPLHU�FRQJp��OHV�DXWUHV�UHOqYHQW�GH�OD�FRPSpWHQFH�GH�OD�&OLQLTXH�HW�QRXV�QH�WHQRQV�SDV�XQH�VWDWLVWLTXH��1RXV�SRX�
YRQV�WRXWHIRLV�FRQILUPHU�TXH�FHV�VRUWLHV�FRQJpV�Q
RQW�SDV�FDXVp�GH�SUREOqPHV��1H�VRQW�SDV�FRPSULVHV�OHV�DUW�����&3�SODFpV�j�OD�&OLQLTXH�
SV\FKLDWULTXH��VRUWLHV�HW�FRQJpV�UpJXOLHUV���
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85 8UL�KDWWH�ELVKHU�OHGLJOLFK���3HUVRQ��$UW�������GLH�LP�0DVVQDKPHQ]HQWUXP�%LW]L�VHLW������LQ�HLQHU�VWDWLRQlUHQ�0DVVQDKPH�LVW��GLHVH�KDWWH�
VHLW������QXU�EHJOHLWHWH�$XVJlQJH��ZHLWHUH�9ROO]XJV|IIQXQJHQ�VWHKHQ�QRFK�DQ��HV�JDE�NHLQH�EHVRQGHUHQ�9RUNRPPQLVVH�

8UL�KDW���3HUVRQ�VHLW������LQ�GHU�$QVWDOW�+LQGHOEDQN��DE������KDWWH�VLH�MlKUOLFK���ELV���$XVJlQJH�XQG�VHLW������DXFK�XQEHJOHLWHWH�+DIWXU�
ODXEH��DOOH���:RFKHQ���,P�$SULO������ZLUG�VLH�EHGLQJW�DXV�GHP�6WUDIYROO]XJ�HQWODVVHQ������)ULVW���.HLQH�EHVRQGHUHQ�9RUNRPPQLVVH�LQ�GHQ�
$XVJlQJHQ�X��8UODXEHQ�

9' (Q�SUpDPEXOH��QRXV�YRXV�LQIRUPRQV�TXH�QRXV�QH�GLVSRVRQV�G
DXFXQ�FKLIIUH�QRXV�SHUPHWWDQW�GH�UpSRQGUH�DX[�TXHVWLRQV�O
DQQpH�������
&RQFHUQDQW�OHV�DOOpJHPHQWV�GHV�DUW�����&3�HW����&3��LO�QRXV�HVW�LPSRVVLEOH�GH�UpSRQGUH�VXU�OHV�VRUWLHV�DFFRPSDJQpHV��QRQ�DFFRPSD�
JQpHV�HW�OHV�FRQJpV��(Q�HIIHW��MXVTX
HQ�������DX�QLYHDX�GH�O
2(3��VHXO�OH�QRPEUH�G
RFWURL�RX�UHIXV�GH�VRUWLH�pWDLHQW�VWDWLVWLTXpV��VDQV�FRQ�
QDvWUH�O
LGHQWLWp�GH�OD�SHUVRQQH��
'qV�ILQ�������QRXV�LQGLTXRQV�GpVRUPDLV�pJDOHPHQW�OH�QRP�GH�OD�SHUVRQQH�TXL�EpQpILFLH�G
RFWURL�G
XQH�VRUWLH�VDQV�WRXWHIRLV�LQGLTXHU�V
LO�
V
DJLW�G
XQH�SHUVRQQH�H[pFXWDQW�XQH�33/�RX�XQH�PHVXUH��
3RXU�OHV�pYDVLRQV��WDQW����TXH����&3��QRXV�Q
DYRQV�PHQWLRQQp�TXH�OHV�QRQ�UHWRXU�GH�FRQJp�FRPPH�SUpFLVp�GDQV�OH�IRUPXODLUH��
$X�GHPHXUDQW��QRXV�QH�SRXYRQV�SDV�QRXV�HPSrFKHU�GH�UHOHYHU�O
LQDGpTXDWLRQ�GH�OD�FRQVWUXFWLRQ�GH�FHV�TXHVWLRQV�HW�FUDLJQRQV�O
XWLOLVDWLRQ�
TXL�SRXUUDLW�rWUH�IDLWH�GHV�FKLIIUHV�FRPPXQLTXpV�GDQV�OD�PHVXUH��QRWDPPHQW��R��DXFXQH�GLIIpUHQFH�Q
HVW�IDLWH�HQWUH�DUW�����DO����HW���&3��'H�
SOXV�QRXV�UDSSHORQV�TXH�GHV�VRUWLHV�VRQW�UpJXOLqUHPHQW�RFWUR\pHV��HQ�WRXW�FDV�DX[�FRQGDPQpV�SODFpV�GDQV�OHV�(06��VL�OHXU�pYROXWLRQ�OH�
SHUPHW��

96 $XFXQH�OLEpUDWLRQ�FRQGLWLRQQHOOH�Q
D�pWp�DFFRUGpH�HQ�YHUWX�GH�O
DUW�����DO����&3��
(Q�UDLVRQ�GHV�JUDQGHV�GLIILFXOWpV�GH�UHFKHUFKHV�GH�VWDWLVWLTXHV��OH�FDOFXO�D�pWp�HIIHFWXp�SDU�OH�UHJURXSHPHQW

=* hEHU�GLHVH�9ROO]XJV|IIQXQJHQ�I�KUW�GHU�9%'�NHLQH�6WDWLVWLN��:LU�N|QQHQ�GLHVEH]�JOLFK�GDKHU�NHLQH�$XVN�QIWH�HUWHLOHQ�XQG�YHUZHLVHQ�LQ�
GLHVHQ�)UDJHQ�DQ�GLH�HQWVSUHFKHQGHQ�9ROO]XJVLQVWLWXWLRQHQ�

hEHU�DOOIlOOLJH�=ZLVFKHQIlOOH�EHL�9ROO]XJVORFNHUXQJHQ�I�U�GHU�9%'�NHLQH�6WDWLVWLN��:LU�YHUZHLVHQ�GDKHU�I�U�GLH�%HDQWZRUWXQJ�GLHVHU�)UDJHQ�
DQ�GLH�HQWVSUHFKHQGHQ�9ROO]XJVLQVWLWXWLRQHQ�

=+ 'HU�)UDJHERJHQ�HQWKlOW�)UDJHQ�]X�EHGLQJWHQ�(QWODVVXQJHQ�DXV�9HUZDKUXQJHQ�QDFK�$UW�����$EV����6W*%�VRZLH ]X�9ROO]XJV|IIQXQJHQ�XQG�
=ZLVFKHQIlOOHQ�EHL�9ROO]XJVORFNHUXQJHQ�EHLP�9ROO]XJ�YRQ�9HUZDKUXQJHQ�QDFK�$UW�����6W*%�XQG�VWDWLRQlUHQ�WKHUDSHXWLVFKHQ�0DVVQDK�
PHQ�QDFK�$UW�����6W*%�ZlKUHQG�GHU�OHW]WHQ�VLHEHQ�-DKUH��2EZRKO�HV�QDFK�GHP�7LWHO�GHV�3RVWXODWV�XP�HLQHQ�%HULFKW��EHU�GLH�9HUZDK�
UXQJVSUD[LV�LQ�GHU�6FKZHL]�JHKW��ZHUGHQ�9HUZDKUXQJHQ�XQG�WKHUDSHXWLVFKH�0DVVQDKPHQ�YHUPLVFKW��'LH�WKHUDSHXWLVFKHQ�0DVVQDKPHQ�
KDEHQ�]XP�=LHO��GXUFK�HLQH�%HKDQGOXQJ�GHU�*HIDKU�ZHLWHUHU�7DWHQ�]X�EHJHJQHQ�XQG�GLH�HLQJHZLHVHQH�3HUVRQ�ZLHGHUHLQ]XJOLHGHUQ��'XUFK�
GHQ�9ROO]XJ�GHU�0DVVQDKPH�VROOHQ�GLH�VR]LDOHQ�.RPSHWHQ]HQ�GHU�HLQJHZLHVHQHQ�3HUVRQ�PLW�VR]LDO� XQG�SV\FKRWKHUDSHXWLVFKHU�8QWHU�
VW�W]XQJ�YHUEHVVHUW�ZHUGHQ��(V�ZHUGHQ�DOVR�GLH�9HUPLQGHUXQJ�GHV�5�FNIDOOULVLNRV�XQG�GLH��VFKULWWZHLVH��:LHGHUHLQJOLHGHUXQJ�DQJHVWUHEW�
�YJO��%*(�����,9�����������%*(�����,9������%*(�YRP����0lU]�������%B�����������2UGQHW�GHU�5LFKWHU�GHPJHJHQ�EHU�]XVlW]OLFK�]X�HLQHU�
)UHLKHLWVVWUDIH�GLH�9HUZDKUXQJ�DQ��HQWVFKHLGHW�HU�GDPLW��GDVV�GLH�DXVJHIlOOWH�=HLWVWUDIH�]XP�6FKXW] GHU�|IIHQWOLFKHQ�6LFKHUKHLW�YRUDXVVLFKW�
OLFK�QLFKW�JHQ�JW��'HVKDOE�WUHWHQ�EHL�GHU�9HUZDKUXQJ�XQG�EHLP�9ROO]XJ�GHU�YRUDXVJHKHQGHQ�)UHLKHLWVVWUDIH�GLH�,QGLYLGXDOLQWHUHVVHQ�GHU�
YHUXUWHLOWHQ�3HUVRQ�XQG�GHU�:LHGHUHLQJOLHGHUXQJVDXIWUDJ�LQ�GHQ�+LQWHUJUXQG��GHU�6LFKHUXQJVDXIWUDJ�XQG�GHU�6FKXW]�GHU�%HY|ONHUXQJ�KD�
EHQ�9RUUDQJ��'LHVHP�JUXQGOHJHQG�XQWHUVFKLHGOLFKHQ�9ROO]XJV]LHO�LVW�EHL�GHU�$XVJHVWDOWXQJ�GHU�EHLGHQ�0DVVQDKPHQ�5HFKQXQJ�]X�WUDJHQ��



H�SDUO������������������

'HVKDOE�N|QQHQ�XQG�G�UIHQ�GLH�EHLGHQ�0DVVQDKPHQ�QLFKW�YHUPLVFKW�ZHUGHQ��'HU�EHL�GHU�(QWVWHKXQJVJHVFKLFKWH�GHV�UHYLGLHUWHQ�$7�6W*%�
LP�=XVDPPHQKDQJ�PLW�GHU�%HVWLPPXQJ�YRQ�$UW�����$EV����6W*%�LQV�6SLHO�JHEUDFKWH�%HJULII�GHU�©NOHLQHQ�9HUZDKUXQJª�LVW�EHL�GHU�KHXWH�
JHOWHQGHQ�.RQ]HSWLRQ�GHV�6W*%�GHQQ�DXFK�QLFKW��PHKU��VDFKULFKWLJ�

=XP�)UDJHERJHQ�
(QWVSUHFKHQG�GHU�XQWHUVFKLHGOLFKHQ�=LHOVHW]XQJ�ZHUGHQ�DXFK�9ROO]XJV|IIQXQJHQ�XQWHUVFKLHGOLFK�JHKDQGKDEW�XQG�VWDWLVWLVFK�HUIDVVW��'LH�
JHZ�QVFKWHQ�$XVN�QIWH�EHWUHIIHQG�GLH�9ROO]XJV|IIQXQJHQ�E]Z��GLH�=ZLVFKHQIlOOH�N|QQHQ�GHVKDOE�QXU�]X�GHU�YHUJOHLFKVZHLVH��EHUVFKDX�
EDUHQ�$Q]DKO�9HUZDKUXQJVIlOOH�JHOLHIHUW�ZHUGHQ��%HL�GHU�JURVVHQ�$Q]DKO�YRQ�VWDWLRQlUHQ�WKHUDSHXWLVFKHQ�0DVVQDKPHQ�QDFK�$UW�����
6W*%��GLH�RIWPDOV�DXFK�LQ�QLFKW�GHU�-XVWL]�XQWHUVWHKHQGHQ�(LQULFKWXQJHQ�YROO]RJHQ�ZHUGHQ��SV\FKLDWULVFKH�.OLQLNHQ��SULYDWH�(LQULFKWXQJHQ�
HWF���LVW�GLH�U�FNZLUNHQGH�(UKHEXQJ�GHU�JHZ�QVFKWHQ�'DWHQ�GHPJHJHQ�EHU�QLFKW�P|JOLFK�E]Z��ZlUH�PLW�HLQHP�XQYHUKlOWQLVPlVVLJHQ $XI�
ZDQG�YHUEXQGHQ��:DV�GLH�)UDJH�GHU�(QWZHLFKXQJHQ�DQJHKW��VR�ZHUGHQ�GLHVH�]ZDU�VWDWLVWLVFK�HUIDVVW��DEHU QXU�EH]RJHQ�DXI�GDV�+DIWUH�
JLPH��QLFKW�GHQ�+DIWWLWHO��XQG�DXFK�QXU�EH]RJHQ�DXI�GLH�GHP�$PW�I�U�-XVWL]YROO]XJ�]XJHK|ULJHQ�9ROO]XJVHLQULFKWXQJHQ��:LU�ELWWHQ�GHVKDOE�
XP�9HUVWlQGQLV��GDVV�ZLU�EHL�GHQ�0DVVQDKPHQ�QDFK�$UW�����6W*%�GLH�JHIRUGHUWHQ�$QJDEHQ�EH]�JOLFK�GHU�9ROO]XJV|IIQXQJHQ�VRZLH�DXFK�
GHU�(QWZHLFKXQJHQ�QLFKW�OLHIHUQ�N|QQHQ�

:DV�GHPJHJHQ�EHU�QLFKW�HUIUDJW�ZLUG��LVW�GLH�$Q]DKO�VLFK�ZlKUHQG�GHU�-DKUH������ELV������LP�9ROO]XJ�EHILQGOLFKHQ�9HUZDKUWHQ�RGHU�]X�
HLQHU�WKHUDSHXWLVFKHQ�0DVVQDKPH�9HUXUWHLOWHQ��'D�RKQH�GLHVH�$QJDEHQ�GLH�$Q]DKO�GHU�(QWODVVXQJHQ�RGHU�9ROO]XJV|IIQXQJHQ�ZHQLJ�DXV�
VDJHNUlIWLJ�VLQG��JHKHQ�ZLU�GDYRQ�DXV��GDVV�GHP�%-�GLHVH�=DKOHQ�YHUPXWOLFK�EHUHLWV�YRUOLHJHQ��HYW��YRP�%XQGHVDPW�I�U�6WDWLVWLN�RGHU�DXV�
GHP�%HULFKW�$QVWDOWVSODQXQJ��������%HL�%HGDUI�N|QQWHQ�ZLU�GLHVH�$QJDEHQ�DEHU�JHUQH�QRFK�QDFKUHLFKHQ�


