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$NWLHQNXUVEHZHJXQJHQ� N|QQHQ� VLFK� DXI� GHQ� ZLUWVFKDIWOLFKHQ� :RKOVWDQG� XQG� GLH�NRQMXQNWXUHOOH� 6WLPPXQJVODJH� DXVZLUNHQ� XQG� DXI� GLHVH� :HLVH� DXFK� GLH� LQOlQGLVFKHQ�$XVJDEHHQWVFKHLGXQJHQ� EHHLQIOXVVHQ�� $X�HUGHP� ZHLVHQ� $NWLHQNXUVEHZHJXQJHQ� DXI�YHUlQGHUWH� (UZDUWXQJHQ� GHV� SULYDWHQ� 6HNWRUV� LP� +LQEOLFN� DXI� GLH�:LUWVFKDIWVSHUVSHNWLYHQ�KLQ�� ,Q� GHQ� YHUJDQJHQHQ� :RFKHQ� ZDU� GDV� %|UVHQJHVFKHKHQ� YRQ� HLQHU� UHODWLY� KRKHQ�9RODWLOLWlW� JHNHQQ]HLFKQHW�� GLH� VLFK� LQVEHVRQGHUH� DXI� GHQ� 7HFKQRORJLHVHNWRU� NRQ]HQWULHUWH��DEHU�]HLWZHLVH�DXFK�ZHLWHUH�%HUHLFKH�GHV�$NWLHQPDUNWHV�]X�EHWUHIIHQ�VFKLHQ��(LQH�KRKH�KLVWRULVFKH�9RODWLOLWlW�LP�7HFKQRORJLHVHNWRU�LQ�GHQ�YHUJDQJ HQHQ�-DKUHQ�'LH� LQ� GHQ� OHW]WHQ� -DKUHQ�ZHOWZHLW� JHVWLHJHQH� 9RODWLOLWlW� MHQHU�$NWLHQNXUVLQGL]HV�� GLH� HLQH�EUHLWH�3DOHWWH�XQWHUVFKLHGOLFKHU�,QGXVWULHEHUHLFKH�DEGHFNHQ��LVW�DXI�GLH�(QWZLFNOXQJHQ�LQ�GHQ�+RFKWHFKQRORJLHVHJPHQWHQ� GHU� $NWLHQPlUNWH� ]XU�FN]XI�KUHQ�� 'LH� GHXWOLFKH� $EZHLFKXQJ�GHU� $NWLHQNXUVHQWZLFNOXQJHQ� ]ZLVFKHQ� GHQ� 0DUNWVHJPHQWHQ� GHU� VRJHQDQQWHQ� Ä1HZ�(FRQRP\³� XQG� GHU� Ä2OG� (FRQRP\³� KDW� LKUHQ� 8UVSUXQJ� LQ� GHQ� 9HUHLQLJWHQ� 6WDDWHQ�� 'LH�KLVWRULVFKH� 9RODWLOLWlW� GHV� 1DVGDT�&RPSRVLWH�,QGH[�� GHU� HLQHQ� KRKHQ� $QWHLO� DQ�+RFKWHFKQRORJLHZHUWHQ�HQWKlOW��YHUGRSSHOWH� VLFK� IDVW�YRQ� MlKUOLFK����3UR]HQW� LP�-DKU������DXI� ��� 3UR]HQW� LP� -DKU� ������ YHUJOLFKHQ� PLW� HLQHU� GXUFKVFKQLWWOLFKHQ� 9RODWLOLWlW� YRQ� ��3UR]HQW� LP� =HLWUDXP� ]ZLVFKHQ� ����� XQG� ������ 'DJHJHQ� HUK|KWH� VLFK� GLH� KLVWRULVFKH�9RODWLOLWlW� GHV� 6WDQGDUG�	�3RRU¶V�����,QGH[�� GHU� HLQHQ� KRKHQ� $QWHLO� DQ�:HUWHQ� GHU� Ä2OG�(FRQRP\³� HQWKlOW�� LP� -DKU� ����� QXU� OHLFKW� DXI� GXUFKVFKQLWWOLFK� ��� 3UR]HQW�� 'DV� JOHLFKH�9HUODXIVPXVWHU�LVW�DXFK�LP�(XUR�:lKUXQJVJHELHW�]X�HUNHQQHQ��'LH�$NWLHQNXUVYRODWLOLWlW�GHV�7HFKQRORJLHVHNWRUV� XQG� GHV� 7HOHNRPPXQLNDWLRQVVHNWRUV� GHV� 'RZ�-RQHV�(XUR�672;;�,QGH[�QDKP�YRQ����3UR]HQW�E]Z�����3UR]HQW�LP�-DKU������DXI����3UR]HQW�E]Z�����3UR]HQW�LP�-DKU� ����� ]X�� ZlKUHQG� GLH� GXUFKVFKQLWWOLFKH� 9RODWLOLWlW� DOOHU� LQ� GLHVHP� ,QGH[� HQWKDOWHQHQ�:LUWVFKDIWVVHNWRUHQ�ZHQLJHU�VWDUN�DQVWLHJ��QlPOLFK�YRQ����3UR]HQW�DXI����3UR]HQW��

� YJO��(=%�0RQDWVEHULFKW��0DL��������6����� YJO��(=%�-DKUHVEHULFKW���������6���
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$EELOGXQJ����+LVWRULVFKH�9RODWLOLWlW�YRQ�$NWLHQNXUVLQGL]HV4XHOOH��(=%�0RQDWVEHULFKW��0DL��������6���

$EELOGXQJ����+LVWRULVFKH�XQG�LPSOL]LWH�$NWLHQNXUVYRODWLOLWlW4XHOOH��(=%�-DKUHVEHULFKW���������6���
'LH�]XQHKPHQGH�8QVLFKHUKHLW�GHU�0DUNWWHLOQHKPHU�VSLHJHOWH�VLFK�LQ�GHU�K|KHUHQ�LPSOL]LWHQ�9RODWLOLWlW�GHU�LP�1DVGDT�����,QGH[�HQWKDOWHQHQ�$NWLHQ�ZLHGHU���V��$EELOGXQJ���
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'LH� LPSOL]LWH� 9RODWLOLWlW� GHV� 1DVGDT�����,QGH[� HUK|KWH� VLFK� YRQ� HLQHP�'XUFKVFKQLWWVZHUW�YRQ� ��� 3UR]HQW� LP� -DKU� ����� DXI� ��� 3UR]HQW� LP� -DKU� ������ ,P� *HJHQVDW]� GD]X� ODJ� GLH�GXUFKVFKQLWWOLFKH�LPSOL]LWH�9RODWLOLWlW�GHU�$NWLHQ��DXV�GHQHQ�VLFK�GHU�6WDQGDUG�	�3RRU¶V�����,QGH[� ]XVDPPHQVHW]W�� ZLH� LP� -DKU� ����� EHL� ��� 3UR]HQW�� 'LH� LQVJHVDPW� VHKU� lKQOLFKH�(QWZLFNOXQJ�GHU�KLVWRULVFKHQ�XQG�GHU�LPSOL]LWHQ�9RODWLOLWlW�DXI�DOOHQ�ZLFKWLJHQ�0lUNWHQ�OlVVW�GDUDXI� VFKOLH�HQ�� GDVV� GLH� 0DUNWWHLOQHKPHU� PLW� ]XQHKPHQGHU� 8QVLFKHUKHLW� �EHU� GLH�]XN�QIWLJH� (QWZLFNOXQJ� GHU� $NWLHQNXUVH� VHQVLEOHU� DXI� QHXH� 1DFKULFKWHQ� EH]�JOLFK� GHU�(UWUlJH� RGHU� DQGHUHU� )XQGDPHQWDOGDWHQ� UHDJLHUWHQ��'LHV� VSLHJHOWH� VLFK� LQ�GHQ�EHREDFKWHWHQ�JUR�HQ�.XUVDXVVFKOlJHQ�ZLHGHU��
��� =LHOVHW]XQJ�XQG�$XIEDX�GHU�$UEHLW
9RODWLOLWlWHQ� VSLHJHOQ� HLQH� HQRUPH� 8QVLFKHUKHLW� DP� )LQDQ]PDUNW� ZLHGHU�� )�U� /DQJIULVW�DQOHJHU�LVW�GLHV�QDW�UOLFK�HLQ�Ä'RUQ³�LP�$XJH��-HGRFK�JLEW�HV�HLQH�$QOHJHUJUXSSH��GLH�JHQDX�GLHVH�9RODWLOLWlWHQ�ÄOLHEW³��HV�VLQG�GLH�'D\WUDGHU��'LHVH�$UEHLW�YHUVXFKW�DNWXHOOH�)LQDQ]PDUNWYRODWLOLWlWHQ�]X�FKDUDNWHULVLHUHQ��6R�VROOHQ�$UWHQ��(LJHQVFKDIWHQ� XQG� (LQIOXVVIDNWRUHQ� HU|UWHUW� ZHUGHQ�� :HLWHUKLQ� VROO� LQ� +LQEOLFN� DXI� GLH�(QWZLFNOXQJHQ� GHV� 'D\WUDGLQJV� LQ� 'HXWVFKODQG� HLQ� P|JOLFKHU� 1XW]HQ� GLHVHU� .XUV�VFKZDQNXQJHQ�JHJHEHQ�ZHUGHQ��6R�ZHUGHQ� LP�]ZHLWHQ�.DSLWHO�9RODWLOLWlWVDUWHQ�PLW� LKUHQ�P|JOLFKHQ�(LJHQVFKDIWHQ�XQG�GHQ�GD]XJHK|ULJHQ�(LQIOXVVIDNWRUHQ�HUNOlUW��'LHVHV�.DSLWHO�OHJW�GHQ�*UXQGVWHLQ�]XP�9HUVWlQGQLV�GHV�%HJULIIV�GHU�9RODWLOLWlW���6HKU� YLHOH�'D\WUDGHU� �EHUVWHKHQ� GDV� HUVWH� -DKU� LKUHU�.DUULHUH�QLFKW�� 8P� SURIHVVLRQHOO� XQG�HUIROJUHLFK� DOV� 'D\WUDGHU� DJLHUHQ� ]X� N|QQHQ�� LVW� HV� ZLFKWLJ�� GLH� � PLNUR� XQG� PDNUR�|NRQRPLVFKHQ� =XVDPPHQKlQJH� ]X� NHQQHQ� XQG� YRU� DOOHP� ]X� YHUVWHKHQ�� ,P� GULWWHQ�.DSLWHO�ZHUGHQ�GHVKDOE�GLHVH�=XVDPPHQKlQJH�DQKDQG�GHV�$NWLHQPDUNWHV�HUNOlUW��,P�YLHUWHQ�.DSLWHO�ZLUG�HLQ�NRPSOHWWHU�hEHUEOLFN��EHU�GLH�(QWZLFNOXQJHQ�GHV�'D\WUDGLQJV�LQ�'HXWVFKODQG�JHJHEHQ��,Q�GLHVHP�.DSLWHO�VROO�GHU�%HJULII�GHV�'D\WUDGLQJV�WUDQVSDUHQW�ZHUGHQ��:HLWHUKLQ�ZHUGHQ�GLH�JHHLJQHWHQ�)LQDQ]LQVWUXPHQWH�PLW�GHQ�GD]XJHK|ULJHQ�+DQGHOVSOlW]HQ�HUNOlUW��'HU�%HUXI�RGHU�GDV�+REE\�DOV�'D\WUDGHU�EHQ|WLJW�HLQLJH�*UXQGYRUDXVVHW]XQJHQ��DXFK�GLHVH�ZHUGHQ�HUOlXWHUW��
� YJO��(=%�-DKUHVEHULFKW���������6���
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,P� I�QIWHQ�.DSLWHO�ZHUGHQ�DNWXHOOH�%HLVSLHOH� I�U�KRKH�9RODWLOLWlWHQ�XQG�GDPLW�&KDQFHQ�I�U�'D\WUDGHU� VNL]]LHUW�� (V� JLEW� 7DJ� I�U� 7DJ� +XQGHUWH� 0|JOLFKNHLWHQ�� PLW� GHP� %HUXI� GHV�'D\WUDGHUV� *HZLQQH� ]X� HU]LHOHQ�� ,Q� GLHVHP� .DSLWHO� ZHUGHQ� OHGLJOLFK� HLQ� SDDU� %HLVSLHOH�DXIJHJULIIHQ�� $PHULND� LVW� GHU� Ä.RQMXQNWXUPRWRU³� GHU� :HOW�� GHVKDOE� LVW� HV� NDXP�YHUZXQGHUOLFK�� GDVV�$PHULND�PLW� LKUHQ� ,QGL]HV�'RZ� -RQHV�� 6	3� ���� XQG�1$6'$4�DXFK�(XURSD�LQ�$EKlQJLJNHLW�YHUVHW]W��$QKDQG�HLQLJHU�%HLVSLHOH�VROO�GLHVH�$EKlQJLJNHLW�GHXWOLFK�ZHUGHQ�,P� OHW]WHQ�.DSLWHO�ZLUG� GLH�$UEHLW� ]XVDPPHQJHIDVVW�� HV�ZHUGHQ�6FKO�VVH� JH]RJHQ� XQG� HLQ�$XVEOLFN�I�U�ZHLWHUH�(QWZLFNOXQJHQ�JHJHEHQ�,P� $QKDQJ� EHILQGHQ� VLFK� ]HKQ� ÄJROGHQH³� 5HJHOQ� I�U� GDV� HUIROJUHLFKH� *HVFKlIW� GHV�'D\WUDGHUV�� :HLWHUKLQ� EHOHJHQ� ]ZHL� 7DEHOOHQ� HLQGUXFNVYROO�� ZLH� VWDUN� GLH� $Q]DKO� GHU�:HUWSDSLHUGHSRWV� LQ� 'HXWVFKODQG� LQ� GHQ� OHW]WHQ� -DKUHQ� DQJHVWLHJHQ� LVW�� 'LH� %|UVH� LVW� LQ�'HXWVFKODQG�JHVHOOVFKDIWVIlKLJ�JHZRUGHQ�



���)LQDQ]PDUNWYRODWLOLWlWHQ�������������� � �� �

� )LQDQ]PDUNWYRODWLOLWlWHQ
��� 9RODWLOLWlW
'LH�9RODWLOLWlW��ODW��YRODUH IOLHJHQ��IODWWHUQ��LVW�HLQ�0D��I�U�GLH�,QWHQVLWlW��PLW�GHU�:HUWSDSLHU�NXUVH�VFKZDQNHQ��6LH�JLEW�GDV�$XVPD��XQG�QLFKW�GLH�5LFKWXQJ�GHU�.XUVVFKZDQNXQJHQ�DQ��
(V�JLEW�KRKH�9RODWLOLWlWHQ�XQG�JHULQJH�9RODWLOLWlWHQ�

$EELOGXQJ����+RKH�9RODWLOLWlW

$EELOGXQJ����*HULQJH�9RODWLOLWlW'LH� DXV�2SWLRQVSUHLVHQ� DEJHOHLWHWHQ�0HVVJU|�HQ� GHU� LPSOL]LWHQ�9RODWLOLWlW� JHEHQ�+LQZHLVH�DXI� GLH� 0DUNWPHLQXQJ� EH]�JOLFK� GHV� *UDGHV� GHU� 8QVLFKHUKHLW� �EHU� GLH� ]XN�QIWLJH�(QWZLFNOXQJ�YRQ�:HUWSDSLHUNXUVHQ�5
� :XG\��*�QWKHU��������6������ YJO��(=%��0RQDWVEHULFKW��0DL��������6���



���)LQDQ]PDUNWYRODWLOLWlWHQ�������������� � �� �
����� 'LH�9RODWLOLWlW�LP�5DKPHQ�GHU�2SWLRQVEHZHUWXQJ
'LH�9RODWLOLWlW�VWHOOW�QHEHQ�GHU�5HVWODXI]HLW�XQG�GHP�%DVLVSUHLV�HLQ�HQWVFKHLGHQGHV�.ULWHULXP�]XU�3UHLVELOGXQJ�HLQHU�2SWLRQ�GDU�
������� 2SWLRQVJHVFKlIW(LQ�2SWLRQVJHVFKlIW�LVW�HLQ�9HUWUDJ��GXUFK�GHQ�GHU�.lXIHU�GHU�2SWLRQ�GDV�5HFKW�HUZLUEW��YRP�9HUNlXIHU� GHU� 2SWLRQ� HLQH� EHVWLPPWH� YHUWUDJOLFK� YHUHLQEDUWH� /HLVWXQJ� ]X� .RQGLWLRQHQ� ]X�YHUODQJHQ��GLH�LP�2SWLRQVYHUWUDJ�IHVWJHOHJW�VLQG��*HJHQVWDQG�YRQ�2SWLRQVJHVFKlIWHQ�N|QQHQ�$NWLHQ�� IHVWYHU]LQVOLFKH� $QOHLKHQ� RGHU� E|UVHQPl�LJ� JHKDQGHOWH� :DUHQ� VHLQ�� DEHU� DXFK�*HJHQVWlQGH��GLH�QLFKW�DQ�GHU�%|UVH�JHKDQGHOW�ZHUGHQ��ZLH�]��E��*UXQGVW�FNH��.lXIHU�YRQ�2SWLRQHQ�SURILWLHUHQ�YRQ�VWHLJHQGHU�XQG�6WLOOKDOWHU�YRQ�IDOOHQGHU�9RODWLOLWlW��'HU�6SHNXODWLRQ�PLW�2SWLRQHQ�VROOWH QHEHQ�GHU�3URJQRVH�GHV�.XUVHV�VWHWV�DXFK�GLH�3URJQRVH�GHU�9RODWLOLWlW�]XJUXQGH�OLHJHQ��
������� 'DV�.RQ]HSW�GHU�9RODWLOLWlW'LH� 9RODWLOLWlW� VWHOOW� HLQ� 6WUHXXQJVPD�� GDU� XQG� EH]LHKW� VLFK� PHLVW� DXI� GLH� 6WDQGDUG�DEZHLFKXQJ��6LH�LVW�HLQ�EHGLQJWHU�(UZDUWXQJVZHUW�GHV�]XN�QIWLJHQ�5LVLNRV��ZHOFKH�VlPWOLFKH�YHUI�JEDUHQ� ,QIRUPDWLRQHQ� HQWKlOW�� :HLWHUKLQ� LVW� GLH�9RODWLOLWlW� HLQ�0D�� I�U� GLH� ,QWHQVLWlW�GHU� 6FKZDQNXQJHQ� GHV� 3UHLVHV� RGHU� GHU� 5HQGLWH� LQ� HLQHP� YRUJHJHEHQHQ� =HLWUDXP�� 'LH�9RODWLOLWlW�LVW�XP�VR�JU|�HU��MH�VWlUNHU�GHU 3UHLV�RGHU�GLH�5HQGLWH�VFKZDQNW��'LH�9RODWLOLWlW�LVW�GDPLW�HLQ�9DULDELOLWlWVPD��I�U�3UHLVH�XQG�5HQGLWHQ��
������� 'LH�%HGHXWXQJ�GHU�9RODWLOLWlW�I�U�GHQ�2SWLRQVZHUW'LH� I�U� GLH� =XNXQIW� SURJQRVWL]LHUWH� 9RODWLOLWlW� LVW� HLQ�0D�� I�U� GLH� ,QWHQVLWlW� GHU� 5HQGLWH�VFKZDQNXQJHQ� LQ� HLQHP� ]XN�QIWLJHQ� =HLWLQWHUYDOO�� 'LH� ]XN�QIWLJH� �SURJQRVWL]LHUWH��5HQGLWHYRODWLOLWlW� GHV� %DVLVREMHNWHV� EHHLQIOXVVW� GLH� +|KH� GHU� 2SWLRQVSUlPLH�� 'HU�2SWLRQVNlXIHU� EHVLW]W� HLQ� $XV�EXQJVUHFKW�� ,P� *HJHQ]XJ� LVW� HU� ]XU� =DKOXQJ� GHU� 2SWLRQV�
� YJO��:HOFNHU��-RKDQQHV��������6���� YJO��%ROHN��$GDP��������6��� YJO��*U�QHQIHOGHU��7KRPDV��������6���� YJO��%ROHN��$GDP��������6���
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SUlPLH� YHUSIOLFKWHW�� 'D� NHLQH� DQGHUHQ� 9HUSIOLFKWXQJHQ� DXV� GHP� 2SWLRQVNDXI� HQWVWHKHQ��EOHLEHQ�VHLQH�9HUOXVWH�DXV�GHP�2SWLRQVJHVFKlIW�VWHWV�DXI�GLH�2SWLRQVSUlPLH�EHVFKUlQNW��6R�VWHLJW� PLW� GHU� 9RODWLOLWlW� GLH� :DKUVFKHLQOLFKNHLW� VHLQHV� 3URILWHV�� MHGRFK� RKQH� GDVV� YRP�6WLOOKDOWHU�GHU�2SWLRQ�HLQH�]XVlW]OLFKH�3UlPLH�HLQJHIRUGHUW�ZHUGHQ�NDQQ��'HQ�GXUFK� HLQH�9RODWLOLWlWV]XQDKPH�JHVWLHJHQHQ�*HZLQQP|JOLFKNHLWHQ� VWHKW� HLQ�NRQVWDQWHV�9HUOXVWSRWHQWLDO�LQ�+|KH�GHU�3UlPLH�JHJHQ�EHU��2SWLRQVNlXIHU�P�VVHQ�GDKHU�HLQH�P|JOLFKVW�H[DNWH� 9RODWLOLWlWVSURJQRVH� WUHIIHQ�� XP� NHLQH� ]X� KRKH� 2SWLRQVSUlPLH� ]X� EH]DKOHQ�� 'LH�9RODWLOLWlW�VROOWH�DOVR�HLQH�6FKlW]JU|�H�VHLQ��GLH�DOOH�]XP�=HLWSXQNW�GHU�6FKlW]XQJ�EHNDQQWHQ�XQG� UHOHYDQWHQ� ,QIRUPDWLRQHQ� �EHU� ]XN�QIWLJH� 5HQGLWHVFKZDQNXQJHQ� GHV� %DVLVREMHNWHV�HLQEH]LHKW���
������� 9RODWLOLWlWVDUWHQ�*UXQGVlW]OLFK�JLEW�HV�]ZHL�YHUVFKLHGHQH�+DXSWNRQ]HSWH�GHU�9RODWLOLWlWVSURJQRVH��9RODWLOLWlW�NDQQ� ]XP� HLQHQ� DXI� GHU� %DVLV� KLVWRULVFKHU� 5HQGLWHGDWHQ� XQG� ]XP� DQGHUHQ� DXI� GHU� %DVLV�DNWXHOOHU�2SWLRQVSUHLVH�I�U�]XN�QIWLJH�=HLWLQWHUYDOOH�JHVFKlW]W�ZHUGHQ���
��������� =XN�QIWLJH�9RODWLOLWlW'LH� ]XN�QIWLJH� 9RODWLOLWlW� ÄV³ GHV� %DVLVZHUWHV�� GLH� VLFK� DXI� GLH� 5HVWODXI]HLW� GHU� ]X�EHZHUWHQGHQ�2SWLRQ� EH]LHKW�� LVW� HLQ�ZHVHQWOLFKHU� ,QSXWIDNWRU�EHL�2SWLRQVSUHLVPRGHOOHQ��'D�PDQ�GDYRQ�DXVJHKHQ�NDQQ��GDVV�GLH�]XN�QIWLJH�9RODWLOLWlW�QLFKW�EHNDQQW� LVW��EHGDUI�HV�HLQHU�VXEMHNWLYHQ� 0DUNWHLQVFKlW]XQJ� EH]�JOLFK� V VHLWHQV� GHU� 2SWLRQVKlQGOHU�� XP� PLW� GLHVHU�(LQVFKlW]XQJ� GDQQ� HLQHQ� WKHRUHWLVFKHQ� 3UHLV� ]X� EHVWLPPHQ�� (LQH� YHUQ�QIWLJH� 9RUKHUVDJH�EH]�JOLFK� GHU� ]XN�QIWLJHQ� 9RODWLOLWlW� ]X� WUHIIHQ�� LVW� QLFKW� HLQIDFK� XQG� NDQQ� EHVRQGHUV� I�U�XQHUIDKUHQH�2SWLRQVKlQGOHU�PLW� HUKHEOLFKHQ� 3UREOHPHQ� YHUEXQGHQ� VHLQ�� ,Q� GHU�5HJHO�ZLUG�HLQH�9LHO]DKO�YRQ�)DNWRUHQ�GHQ�3URJQRVHZHUW�EHHLQIOXVVHQ��(LQHQ�JXWHQ�$XVJDQJVSXQNW��XP�]X�HLQHU�HUVWHQ�(LQVFKlW]XQJ�]X�JHODQJHQ��VWHOOW�]XQlFKVW�GLH�KLVWRULVFKH�9RODWLOLWlW�GDU���

�� YJO��%ROHN��$GDP���������6����� YJO��%ROHN��$GDP���������6����� YJO��6DXWWHU��-RHUJ���������6���
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��������� +LVWRULVFKH�9RODWLOLWlW%HL�GHU�KLVWRULVFKHQ�9RODWLOLWlW�LVW�]X�EHDFKWHQ��GDVV�HV�HLQH�9LHO]DKO�YRQ�0|JOLFKNHLWHQ�JLEW��GLHVH�]X�EHVWLPPHQ��'DV�VWDWLVWLVFKH�0LWWHO��XP�GLH�KLVWRULVFKH�9RODWLOLWlW�]X�VFKlW]HQ��LVW�GLH�6WDQGDUGDEZHLFKXQJ� GHU� YHUJDQJHQHQ� SUR]HQWXDOHQ� 3UHLVYHUlQGHUXQJHQ� �5HQGLWHQ��� 'LH�$EZHLFKXQJHQ�YRQ�GHU�GXUFKVFKQLWWOLFKHQ�3UHLVYHUlQGHUXQJ�VLQG�HLQ�0D��GDI�U��ZLH�ZHLW�GLH�5HQGLWHQ�XP� LKUHQ�'XUFKVFKQLWWVZHUW�YHUVWUHXW� OLHJHQ��%HL�GHU�%HUHFKQXQJ�GHU�KLVWRULVFKHQ�9RODWLOLWlW� VLQG�HLQLJH�ZLFKWLJH�6SH]LILNDWLRQHQ�]X�EHDFKWHQ��ZLH�]�%��%HUHFKQXQJVPHWKRGH�GHU� 5HQGLWH�� =HLWLQWHUYDOO� GHU� 3UHLVYHUlQGHUXQJ�� /lQJH� GHU� 0HVVSHULRGH�� YHUZHQGHWH�'DWHQEDVLV�XQG�OHW]WHQGOLFK�GLH�]X�EHU�FNVLFKWLJHQGHQ�7DJH���
��������� ,PSOL]LWH�9RODWLOLWlW,Q� GHU� 3UD[LV� ZHUGHQ� YLHOH� +DQGHOV� XQG� +HJGLQJ�(QWVFKHLGXQJHQ� DXI� GHU� *UXQGODJH�LPSOL]LWHU�9RODWLOLWlWHQ��UHVXOWLHUHQG�DXV�GHP��Ä%ODFN�6FKROHV�0RGHOO³��JHWURIIHQ��(LQHU� GHU� +DXSWNULWLNSXQNWH� DP� %ODFN�6FKROHV� 0RGHOO� LVW� GLH� $QQDKPH� NRQVWDQWHU�9RODWLOLWlW�� GD� DXV� GHU� 3UD[LV� EHNDQQW� LVW�� GDVV� VLFK� 9RODWLOLWlWHQ� JHQDXVR� ZLH� 3UHLVH� LP�=HLWDEODXI� lQGHUQ�� (LQ� Y|OOLJ� UDWLRQDOHU� ,QYHVWRU� P�VVWH� GHVKDOE� HLQ� 2SWLRQVSUHLVPRGHOO�YHUZHQGHQ�� ZHOFKHV� HV� HUODXEW�� GLH� 9RODWLOLWlW� DOV� ]XIlOOLJH� 9DULDEOH� ]X� EHU�FNVLFKWLJHQ���-HGRFK� VLQG� VROFKH� 2SWLRQVSUHLVPRGHOOH� ZHVHQWOLFK� VFKZLHULJHU� ]X� LPSOHPHQWLHUHQ�� DOV�0RGHOOH��GLH�DXI�NRQVWDQWHU�9RODWLOLWlW�EDVLHUHQ���'LH�LPSOL]LWH�9RODWLOLWlW�VWHOOW�HLQH�0HWKRGH�GDU��GHQ�:HUW�HLQHU�2SWLRQ�]X�TXRWLHUHQ��2EZRKO�VLFK� GLH� %H]HLFKQXQJ� 3UlPLH� HLJHQWOLFK� DXI� GHQ� 3UHLV� HLQHU� 2SWLRQ� EH]LHKW�� LVW� HV� XQWHU�2SWLRQVKlQGOHUQ� �EOLFK�� GLH� LPSOL]LWH� 9RODWLOLWlW� DOV� Ä3UlPLH³� ]X� EH]HLFKQHQ�� 'DUDXV� OlVVW�VLFK� DEOHLWHQ�� GDVV� DQ� GHQ�2SWLRQVPlUNWHQ� LQ� HUVWHU� /LQLH� GLH� HQWVSUHFKHQGHQ�9RODWLOLWlWHQ�JHKDQGHOW�ZHUGHQ��,VW�]��E��GLH�LPSOL]LWH�9RODWLOLWlW�KRFK��LP�9HUJOHLFK�]X�LKUHQ�KLVWRULVFKHQ�:HUWHQ��VR�VSULFKW�PDQ�YRQ�HLQHP�KRKHQ�3UlPLHQ�1LYHDX�XQG�XPJHNHKUW��$XV�GLHVHP�*UXQGH�LVW�HV�YRQ�JUR�HU�%HGHXWXQJ��GHQ�3UHLV�HLQHU�2SWLRQ�LP�+LQEOLFN�DXI�GLH�]X� EH]DKOHQGH� 9RODWLOLWlW� ]X� EHXUWHLOHQ�� 'LH� LPSOL]LWH� 9RODWLOLWlW� VWHOOW� VRPLW� GHQ�JHJHQZlUWLJHQ�3UHLV�GDU�XQG�QLFKW�ZLH�GLH�]XN�QIWLJH�9RODWLOLWlW��GHQ�:HUW�HLQHU�2SWLRQ���

�� YJO��6DXWWHU��-RHUJ���������6����� YJO��6DXWWHU��-RHUJ���������6����� YJO��0�OOHU�0|KO��(����������6��������
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������� 'HU�'$;�9RODWLOLWlWVLQGH[��9'$;�(V�JLEW�YLHOH�.HQQJU|�HQ��PLW�GHQHQ�YHUVXFKW�ZLUG��GLH�&KDUDNWHULVWLND�HLQHU�2SWLRQ�E]Z��GHV�2SWLRQVPDUNWHV�]X�EHVFKUHLEHQ��'D]X�JHK|UHQ�GLH�.HQQJU|�HQ�'HOWD��*DPPD��9HJD��7KHWD��XP� QXU� HLQLJH� ]X� QHQQHQ�� (LQHUVHLWV� VLQG� GLHVH� ,QIRUPDWLRQHQ� I�U� HLQHQ� 2SWLRQVKlQGOHU�ZLFKWLJ�� DQGHUHUVHLWV� LVW� HU� DEHU� DXFK� DQ� HLQHU� VFKQHOO� ]XJlQJOLFKHQ�� LQ� HLQHU� .HQQJU|�H�JHE�QGHOWHQ�,QIRUPDWLRQ�LQWHUHVVLHUW�$XV�GLHVHP�*UXQG�EHUHFKQHW�GLH�'HXWVFKH�%|UVH�$*�VHLW�GHP����'H]HPEHU������]XQlFKVW�HLQPDO�E|UVHQWlJOLFK�HLQHQ�QHXHQ�,QGH[��GHQ�'$; 9RODWLOLWlWVLQGH[��9'$;���'LHVHU�,QGH[�VROO� GLH� YRP� 7HUPLQPDUNW� HUZDUWHWH� 6FKZDQNXQJVEUHLWH� GHV� '$;�,QGH[� GDUVWHOOHQ��� Ä(U�VROO� LQ�QDFKYROO]LHKEDUHU�:HLVH�GDV�GXUFKVFKQLWWOLFKH�3UHLVQLYHDX�GHU�'7%�'$;�2SWLRQHQ�DXVGU�FNHQ�³��
������� (LJHQVFKDIWHQ�YRQ�9RODWLOLWlWHQ,P� *HJHQVDW]� ]X� 3UHLVHQ�� GLH� VLFK� UHODWLY� IUHL� VRZRKO� QDFK� REHQ� DOV� DXFK� QDFK� XQWHQ�YHUlQGHUQ�N|QQHQ��VFKHLQHQ�VLFK�9RODWLOLWlWHQ�HKHU�XP�HLQH�$UW�*OHLFKJHZLFKWVQLYHDX�KHUXP�]X�EHZHJHQ��

$EELOGXQJ����+LVWRULVFKH�9RODWLOLWlW�GHV�'$;�,QGH[�EDVLHUHQG�DXI�WlJOLFKHQ�5HQGLWHQ
4XHOOH��6DXWWHU��-RHUJ���������6���
'DEHL� LVW� IHVW]XVWHOOHQ�� GDVV� VLFK� GLH� KLVWRULVFKH� ���7DJHV�9RODWLOLWlW� GHV� '$;�,QGH[�ZlKUHQG� GHV� =HLWUDXPV� YRQ� $QIDQJ� ����� ELV� (QGH� ����� LQQHUKDOE� HLQHU� UHODWLY� HQJHQ�%DQGEUHLWH� ]ZLVFKHQ� �� XQG� ��� 3UR]HQW� EHZHJW�� $OV� 'XUFKVFKQLWW� GHU� ���7DJHV�9RODWLOLWlW�
�� YJO��6DXWWHU��-RHUJ���������6����� 5HGHOEHUJHU��7KRPDV�������
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ZXUGH� I�U� GLHVH� 3HULRGH� HLQ� :HUW� YRQ� ������ 3UR]HQW� HUPLWWHOW�� ZHOFKHU� LQ� )RUP� GHU�KRUL]RQWDOHQ� /LQLH� GDUJHVWHOOW� LVW�� 'HV�ZHLWHUHQ� OlVVW� VLFK� JXW� HUNHQQHQ��ZLH� GLH�9RODWLOLWlW�PHKU� RGHU�ZHQLJHU� VWDUN� XP� GLHVH� /LQLH� KHUXP� VFKZLQJW��$XV� GLHVHU� XQG� DXV� DOOHQ� ELVKHU�EHWUDFKWHWHQ�*UDILNHQ� OlVVW� VLFK� DEOHLWHQ�� GDVV�9RODWLOLWlWHQ� �KLVWRULVFKH� XQG� LPSOL]LWH�� HLQH�7HQGHQ]�EHVLW]HQ�� VLFK� LQ�5LFKWXQJ� LKUHV� ODQJIULVWLJHQ�0LWWHOZHUWHV�]X�EHZHJHQ��'DV�KHL�W��XQDEKlQJLJ� GDYRQ� ZLH� VWDUN� GLH� 9RODWLOLWlW� ]X� HLQHP� EHVWLPPWHQ� =HLWSXQNW� YRQ� GLHVHP�0LWWHOZHUW�DEZHLFKW��EHVWHKW�LPPHU�GLH�7HQGHQ]��GLH�YRUKHULJH�%HZHJXQJ�DXV]XJOHLFKHQ��'HU� ODQJIULVWLJH�0LWWHOZHUW� GHU� 9RODWLOLWlW� ZLUG� KlXILJ� DXFK� DOV�PHDQ� YRODWLOLW\� EH]HLFKQHW�XQG� LP� =XVDPPHQKDQJ� PLW� GHU� %HZHJXQJ� KLQ� ]X� GLHVHP� 0LWWHOZHUW� VSULFKW� PDQ� LQ� GHU�3UD[LV�DXFK�YRQ�HLQHP�PHDQ�UHYHUWLQJ�SURFHVV��%HLP� Ä&UDVK³� ����� VWLHJ� GLH� ���7DJHV�9RODWLOLWlW� GHV� '$;�,QGH[� NXU]IULVWLJ� DXI� �EHU� ���3UR]HQW� DQ�� XP GDQDFK� UHODWLY� VFKQHOO� ZLHGHU� DXI� LKU� $XVJDQJVQLYHDX� ]XU�FN]XIDOOHQ�� (LQ�lKQOLFKHV�9HUKDOWHQVPXVWHU�OlVVW�VLFK�EHLP�0LQLFUDVK�GHV�-DKUHV������IHVWVWHOOHQ��ZREHL�GLH�9RODWLOLWlW�GDPDOV�NXU]�DXI�FD�����3UR]HQW�KRFKVFKQHOOWH��:lKUHQG� GHU� .XZDLW�.ULVH� �������� XQWHUODJ� GLH� 9RODWLOLWlW� ZlKUHQG� GHU� JHVDPWHQ�$XVHLQDQGHUVHW]XQJ��GLH�VLFK��EHU�HLQ�KDOEHV�-DKU�KLQ]RJ��H[WUHP�VWDUNHQ�6FKZDQNXQJHQ�PLW�GHP�0D[LPXP�EHL��EHU����3UR]HQW��(UVW�QDFK�GHP�6LHJ�GHU�DOOLLHUWHQ�7UXSSHQ� LP�)HEUXDU�������ILHO�GLH�9RODWLOLWlW�UHODWLY�VFKQHOO�ZLHGHU�DXI�GDV�1LYHDX�YRU�.ULVHQEHJLQQ�]XU�FN� ��
����� (LQIOXVVIDNWRUHQ�DXI�9RODWLOLWlWHQ

$EELOGXQJ�������0RQDWVYHUODXI�GHV�9'$;������������
�� YJO��6DXWWHU��-RHUJ���������6���
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:LH� LQ� $EELOGXQJ� �� GHXWOLFK� JHZRUGHQ�� VLQG� 9RODWLOLWlWHQ� LP� =HLWDEODXI� QLFKW� NRQVWDQW��VRQGHUQ� XQWHUOLHJHQ� YLHOPHKU� 9HUlQGHUXQJHQ�� %HL� GHQ� QLFKW� XQHUKHEOLFKHQ� 6FKZDQNXQJV�EUHLWHQ� VWHOOW� VLFK� GLH� )UDJH�� ZHOFKH� )DNWRUHQ� (LQIOXVV� DXI� GLHVH� 6FKZLQJXQJHQ� KDEHQ��3UHLVYHUlQGHUXQJHQ� XQG� GLH� GDPLW� YHUEXQGHQHQ� 9RODWLOLWlWVVFKZDQNXQJHQ� VLQG� DXI�HQWVSUHFKHQGH� ,QIRUPDWLRQVIO�VVH� LQ� GHQ� 0DUNW� ]XU�FN]XI�KUHQ�� 'LHVH� $XVZLUNXQJHQ�ZHUGHQ�LP�IROJHQGHQ�QlKHU�EHWUDFKWHW���
������� ,QIRUPDWLRQVIO�VVH�LQ�GHQ�0DUNW,Q�HLQHU�8QWHUVXFKXQJ�ZXUGH�IHVWJHVWHOOW��GDVV�.XUVH�ZlKUHQG�GHU�RIIL]LHOOHQ�+DQGHOV]HLWHQ�GHU�%|UVHQ�LP�9HUJOHLFK ]X�3HULRGHQ��DQ�GHQHQ�GLH�%|UVHQ�JHVFKORVVHQ�VLQG��HLQH�ZHVHQWOLFK�K|KHUH� 9RODWLOLWlW� DXIZHLVHQ�� )�U� GHQ� DPHULNDQLVFKHQ� 0DUNW� ZXUGH� HUPLWWHOW�� GDVV� GLH�9DULDQ]�GHU�5HQGLWHQ�YRQ�+DQGHOVEHJLQQ�ELV�+DQGHOVVFKOXVV�DQ�HLQHP�QRUPDOHQ�+DQGHOVWDJ��EHU� �� PDO� JU|�HU� LVW�� DOV� GLH� 9DULDQ]� GHU� 5HQGLWH� YRQ� +DQGHOVHQGH� ELV� +DQGHOVDQIDQJ�ZlKUHQG�HLQHV�:RFKHQHQGHV��REZRKO�GLH�:RFKHQHQGSHULRGH�PHKU�DOV����PDO�OlQJHU�LVW�0|JOLFKH�(UNOlUXQJVDQVlW]H�I�U�GLHVHV�3KlQRPHQ�ODXWHQ�ZLH�IROJW�

x 'HU� JU|�WH� 7HLO� YRQ� NXUVEHHLQIOXVVHQGHQ� ,QIRUPDWLRQHQ� ZLUG� ZlKUHQG� GHU�KHUN|PPOLFKHQ� *HVFKlIWV]HLWHQ� EHNDQQW�� ZLH� ]�� E�� %LODQ]YHU|IIHQWOLFKXQJHQ��5HJLHUXQJVEHULFKWH��5HVHDUFK�(UJHEQLVVH�YRQ�$QDO\VWHQ��1RWHQEDQNVLW]XQJHQ��HWF�x 'HV� ZHLWHUHQ� ZLUG� GDYRQ� DXVJHJDQJHQ�� GDVV� 9RODWLOLWlWVlQGHUXQJHQ� DXIJUXQG� YRQ�+DQGHOVDNWLYLWlWHQ�LQIRUPLHUWHU�,QYHVWRUHQ�KHUYRUJHUXIHQ�ZHUGHQ��'LHVH�KDQGHOQ�DEHU�YRU]XJVZHLVH�ZlKUHQG�GHU�RIIL]LHOOHQ�%|UVHQVLW]XQJHQ��ZHVKDOE�GLH�9DULDQ]�ZlKUHQG�GLHVHU�=HLW�K|KHU�LVW�x (V�LVW�IHVW]XVWHOOHQ��GDVV�+DQGHOVDNWLYLWlWHQ�LKUHUVHLWV�VW|UHQGH�$XVZLUNXQJHQ�KDEHQ��'DV� OlVVW� VLFK� GDGXUFK� HUNOlUHQ�� GDVV� PDQFKH� ,QYHVWRUHQ� DXI� GLH� 0DUNWDNWLYLWlWHQ�DQGHUHU�0DUNWWHLOQHKPHU��EHUUHDJLHUHQ�XQG�HV�VRPLW�]X�9HU]HUUXQJHQ�NRPPW� ��x (LQHQ�]LHPOLFK�JUR�HQ�$QWHLO�DQ�HLQHU�HUK|KWHQ�9RODWLOLWlW�KDEHQ�'D\WUDGHU��GLH�PLW�LKUHP�VWlQGLJHQ�.DXIHQ�XQG�9HUNDXIHQ�]XVlW]OLFK�GLH�.XUVH�EHHLQIOXVVHQ���

�� YJO��6DXWWHU��-RHUJ���������6������ YJO��6DXWWHU��-RHUJ���������6���������� YJO��ZZZ�FQEF�FRP



���)LQDQ]PDUNWYRODWLOLWlWHQ�������������� � �� �
,Q� GLHVHP� =XVDPPHQKDQJ� LVW� ]X� EHWRQHQ�� GDVV� QLFKW� DOOH� ,QIRUPDWLRQHQ� GLH� JOHLFKH�%HGHXWXQJ� I�U� .XUVYHUlQGHUXQJHQ� KDEHQ�� (V� LVW� ]ZLVFKHQ� SRVLWLYHQ� XQG� QHJDWLYHQ�1DFKULFKWHQ� ]X� XQWHUVFKHLGHQ�� GLH� LKUHUVHLWV� ZLHGHU� XQWHUVFKLHGOLFK� YRP�0DUNW� YHUDUEHLWHW�ZHUGHQ�
������� 0DUNWUHDNWLRQHQ�DXI�,QIRUPDWLRQHQ9RODWLOLWlWVVFKZDQNXQJHQ�KDEHQ�$XVZLUNXQJHQ�DXI�GLH�XQWHU�5LVLNRDVSHNWHQ� HUIRUGHUOLFKHQ�5HQGLWHQ� XQG� VRPLW� DXI� GLH� .XUVH�� 'LHVHU� =XVDPPHQKDQJ� ZLUG� KlXILJ� DXFK� DOV� YRODWLOLW\�IHHGEDFN�EH]HLFKQHW��'DV�.RQ]HSW�GHV�YRODWLOLW\�IHHGEDFNV�LVW�HLQ�KLOIUHLFKHV�,QVWUXPHQW��XP�VWDWLVWLVFKH� (LJHQVFKDIWHQ� YRQ� $NWLHQNXUVUHQGLWHQ�� ZLH� ]�� E�� 6FKLHIH� XQG� /HSWRNXUWRVLV� ]X�HUNOlUHQ���

$EELOGXQJ�����Ä*UR�H³�QHJDWLYH�.XUVDXVVFKOlJH
:LH� LQ� $EELOGXQJ� � JH]HLJW� ZLUG�� WUHWHQ� JUR�H� QHJDWLYH� .XUVDXVVFKOlJH� KlXILJHU� DXI� DOV�SRVLWLYH��ZHVKDOE�GLH�5HQGLWHQ� OLQNVVFKLHI�YHUWHLOW� VLQG�� ,P�9HUJOHLFK�]XU�1RUPDOYHUWHLOXQJ�WUHWHQ� H[WUHPH� .XUVEHZHJXQJHQ� KlXILJHU� DXI�� ZDV� LQ� GHU� .XUWRVLV� ]XP� $XVGUXFN� NRPPW��VLHKH�$EELOGXQJ������
�� YJO��6DXWWHU��-RHUJ���������6������� YJO��6DXWWHU��-RHUJ���������6�����
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$EELOGXQJ����+lXILJHV�$XIWUHWHQ�YRQ�H[WUHPHQ�.XUVEHZHJXQJHQ
=XGHP�LVW�LQ�GHU�3UD[LV�IHVW]XVWHOOHQ��GDVV�QDFKGHP�GLH�.XUVH�JHIDOOHQ�VLQG� GLH�9RODWLOLWlWHQ�W\SLVFKHUZHLVH� K|KHU� VLQG�� DOV� GLHV�EHL� HQWVSUHFKHQGHQ�.XUVVWHLJHUXQJHQ�GHU�)DOO� LVW� �VLHKH�$EELOGXQJ�����

$EELOGXQJ������0RQDWVYHUODXI�GHV�'$;�LP�9HUJOHLFK�]XP�9'$;
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)ROJOLFK� VLQG� $NWLHQUHQGLWHQ� QHJDWLY� PLW ]XN�QIWLJHQ� 9RODWLOLWlWHQ� NRUUHOLHUW�� 'LHVH�9RUKHUVHKEDUH� $V\PPHWULH�� ZLH� VLH� ]XHUVW� YRQ� %ODFN�� EHVFKULHEHQ� ZXUGH�� OlVVW� VLFK�WHLOZHLVH� DXI� GHQ� OHYHUDJH� HIIHFW� �+HEHOHIIHNW�� ]XU�FNI�KUHQ�� (U� LVW� GHU� WDWVlFKOLFKH�+HEHO�GHV�:DUUDQW�XQG�WUlJW�H[SOL]LW�GHP�XPVWDQG�5HFKQXQJ��GDVV�.XUVFKDQFHQ�E]Z��.XUVULVLNHQ�ZHLWDXV� JU|�HU� DOV� HQWVSUHFKHQGH� .XUVlQGHUXQJHQ� GHV� %DVLVWLWHOV� VLQG��� :LH� MHGRFK�6FKZHUW�� ]HLJW�� LVW� GHU� OHYHUDJH� HIIHFW� ]X� NOHLQ�� XP� GDV� 3KlQRPHQ� GHU� $V\PPHWULH�YROOVWlQGLJ� ]X� HUNOlUHQ�� 9LHOPHKU� ELHWHW� GHU� YRODWLOLW\� IHHGEDFN� �5�FNZLUNXQJHQ� YRQ�9RODWLOLWlWHQ���HLQHQ�P|JOLFKHQ�(UNOlUXQJVDQVDW]�
��������� 9RODWLOLW\�)HHGEDFN=XQlFKVW� ZLUG� DQJHQRPPHQ�� GDVV� H[WUHP� SRVLWLYH� 1DFKULFKWHQ� �EHU� GLH� ]XN�QIWLJH�*HVFKlIWVHQWZLFNOXQJ�HLQHU�)LUPD�EHNDQQW�ZHUGHQ��,Q�GHU�3UD[LV�LVW�KlXILJ�IHVW]XVWHOOHQ��GDVV�ZHLWHUH�SRVLWLYH�1DFKULFKWHQ�DXI�SRVLWLYH�1DFKULFKWHQ�IROJHQ��'LHVH�,QIRUPDWLRQVIOXW�KDW�]XU�)ROJH�� GDVV� GLH� 9RODWLOLWlW� XQG� VRPLW� GDV� 5LVLNR� GHV� EHWUHIIHQGHQ� :HUWHV� VWHLJW�� 'DV�JHVWLHJHQH�5LVLNR�KDW�]XU�)ROJH��GDVV�GLH�HUIRUGHUOLFKH�5HQGLWH�VWHLJHQ�PXVV���ZDV�PLW�HLQHP�5�FNJDQJ�GHV�.XUVQLYHDXV�YHUEXQGHQ�LVW��6RPLW�LVW�IHVW]XVWHOOHQ��GDVV�DXIJUXQG�GHV�YRODWLOLW\�IHHGEDFNV�GLH�$XIZlUWVEHZHJXQJ�DOV�5HDNWLRQ�DXI�SRVLWLYH�1DFKULFKWHQ�JHGlPSIW�ZLUG�1LPPW� PDQ� QXQ� DQ�� GDVV� H[WUHP� QHJDWLYH� 1DFKULFKWHQ� �EHU� GLH� (UWUDJVODJH� HLQHU� )LUPD�EHNDQQW� ZHUGHQ�� VR� QLPPW� DXFK� LQ� GLHVHP� )DOO� GLH� 9RODWLOLWlW� GHU� $NWLH� DXIJUXQG� GHU�YHU|IIHQWOLFKWHQ� ,QIRUPDWLRQHQ� ]X�� ZDV� HLQHQ� .XUVU�FNJDQJ� ]XU� )ROJH� KDW�� ,Q� GLHVHP� )DOO�YHUVWlUNW�GHU�YRODWLOLW\�IHHGEDFN�GHQ�QHJDWLYHQ�(LQIOXVV�GHU�EHNDQQW�JHZRUGHQHQ�1DFKULFKWHQ�LQ�)RUP�YRQ�JUR�HQ�.XUVU�FNJlQJHQ���
��������� .XUWRVLV,P� *HJHQVDW]� ]X� GHQ� YRUKHULJHQ� $QQDKPHQ� ZLUG� QXQ� XQWHUVWHOOW�� GDVV� QXU� UHODWLY�XQEHGHXWHQGH� 1DFKULFKWHQ� �EHU� HLQH� )LUPD� EHNDQQW� ZHUGHQ�� 'LHV� KDW� ]XU� )ROJH�� GDVV� GLH�HUZDUWHWH� ]XN�QIWLJH� 9RODWLOLWlW� VLQNW� XQG� VRPLW� XQWHU� JHULQJHQ� 5LVLNRDVSHNWHQ� GHU�

�� %ODFN��)LVFKHU����������6����������� YJO��'HPXWK��0LFKDHO���������6������ 6FKZHUW��:LOOLDP�*����������6������������� YJO��6DXWWHU��-RHUJ���������6�����
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:HUWSDSLHUNXUV� VWHLJW�� ,P� ([WUHPIDOO� VWHLJW� GHU� 0DUNW� DXFK� GDQQ�� ZHQQ� NHLQH� QHXHQ�,QIRUPDWLRQHQ�EHNDQQW�ZHUGHQ����
������� 9RODWLOLWlW�XQG�+DQGHOVYROXPHQ(LQ� LQ� GHU� HPSLULVFKHQ� .DSLWDOPDUNWIRUVFKXQJ� KlXILJ� QDFKJHZLHVHQHU� =XVDPPHQKDQJ�]ZLVFKHQ� +DQGHOVYROXPHQ� XQG� 9RODWLOLWlW� ]HLJW�� GDVV� VSH]LHOO� EHL� )LQDQ]PlUNWHQ� SRVLWLYH�3UHLVYHUlQGHUXQJHQ�LQ�GHU�5HJHO�PLW�JU|�HUHQ�+DQGHOVYROXPLQD�YHUEXQGHQ�VLQG��DOV�GLHV�EHL�QHJDWLYHQ�.XUVEHZHJXQJHQ�GHU�)DOO�LVW���1HEHQ�GHP�+DQGHOVYROXPHQ�NDQQ�PDQ�DXFK�GDV�RSHQ�LQWHUHVW�YHUZHQGHQ��XP�HLQH�$XVVDJH��EHU� GLH�/LTXLGLWlW� E]Z��0DUNWWLHIH� HLQHV� EHVWLPPWHQ�:HUWHV� ]X� WUHIIHQ��*HPl��.\OH�� LVW�IHVW]XVWHOOHQ�� GDVV� PLW� ]XQHKPHQGHQ� RSHQ� LQWHUHVW� GLH� EHREDFKWEDUH� 9RODWLOLWlW� WHQGHQ]LHOO�DEQLPPW�� GD� DXIJUXQG� GHU� ]XQHKPHQGHQ� 0DUNWWLHIH� GLH� .XUVH� VFKZHUHU� GXUFK�0DUNWDNWLYLWlWHQ�EHHLQIOXVVW�ZHUGHQ�N|QQHQ�
������� (LQIOXVV�GHV�.DVVDPDUNWHV�DXI�GLH�9RODWLOLWlW'LH�6HULH� YRQ� JUR�HQ�.XUVHLQEU�FKHQ�� GLH�PLW� GHP�&UDVK� YRP�2NWREHU� �����EHJDQQ��JDE�$QODVV� ]XU�%HVRUJQLV� EH]�JOLFK� GHU� JHVWLHJHQHQ�9RODWLOLWlWHQ� DQ� GHQ�$NWLHQPlUNWHQ��9LHOH�VHKHQ�GDULQ�HLQH�*HIDKU�I�U�GDV�JHVDPWH�LQWHUQDWLRQDOH�)LQDQ]PDUNWV\VWHP�(LQH� GDEHL� KlXILJ� DXIJHVWHOOWH� 7KHVH� ODXWHW�� GDVV� GDV� VWDUN� JHVWLHJHQH� +DQGHOVYROXPHQ� LQ�GHULYDWHQ� )LQDQ]LQVWUXPHQWHQ�� YRU� DOOHP� 7HUPLQNRQWUDNWH� XQG� 2SWLRQHQ�� GLH� ]XJUXQGH�OLHJHQGHQ� .DVVDPlUNWH� GHVWDELOLVLHUW� XQG� VRPLW� I�U� GDV� $QVWHLJHQ� GHU� 9RODWLOLWlW� XQG� GHU�GDPLW�HLQKHUJHKHQGHQ�=XQDKPH�GHV�5LVLNRV�YHUDQWZRUWOLFK�LVW�,Q� HLQHU� 8QWHUVXFKXQJ� YRQ� 6WROO�� ZLUG� QDFKJHZLHVHQ�� GDVV� GLH� 9DULDQ]� YRQ� :HUWSDSLHU�NXUVHQ� DQ� 7DJHQ�� DQ� GHQHQ� 7HUPLQNRQWUDNWH� XQG�2SWLRQHQ� JOHLFK]HLWLJ� IlOOLJ� ZHUGHQ�� GHQ�VRJHQDQQWHQ� WULSOH� ZLWFKLQJ� GD\V� ���IDFKHU� +H[HQVDEEDW��� VLJQLILNDQW� DQVWHLJW�� $Q� GLHVHQ�7DJHQ�LVW�GHU�.DPSI�GHU�Ä%XOOHQ³�JHJHQ�GLH�Ä%lUHQ³�EHVRQGHUV�KDUW���

�� YJO��6DXWWHU��-RHUJ���������6������ YJO��.DUSRII��-��0����������6������ ����� .\OH��$��6����������6�������� ������ 6WROO��+DQV�5����:KDOH\��5REHUW�(����������6������ ���� YJO��6DXWWHU��-RHUJ���������6����
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1DFK� 0HLQXQJ� YRQ� +DUULV�� KDEHQ� GLH� ]XQHKPHQGHQ� $NWLYLWlWHQ� YRQ� JXW� LQIRUPLHUWHQ�6SHNXODQWHQ� ]ZHL� JHJHQOlXILJH� (IIHNWH� DXI� GLH� 9RODWLOLWlW� GHV� .DVVDPDUNWHV�� 6HLQHU�$XIIDVVXQJ� QDFK� HUIDKUHQ� GLH� 0lUNWH� ]XP� HLQHQ� HLQH� =XQDKPH� GHU� 9RODWLOLWlW�� GD� GHU�7HUPLQKDQGHO� GHQ� 3UHLVILQGXQJVPHFKDQLVPXV� YHUVWlUNH�� LQGHP� QHXH� ,QIRUPDWLRQHQ� VLFK�VFKQHOOHU� LQ� GHQ� 3UHLVHQ� QLHGHUVFKODJHQ�� :HLWHUKLQ� ZHLVHQ� 7HUPLQPlUNWH� JHULQJHUH�(LQWULWWVEDUULHUHQ�DOV�.DVVDPlUNWH�DXI��,Q� HLQHU�6WXGLH� YRQ�&KDVVDUG�XQG�+DOOLZHOO�� ZLUG�EHKDXSWHW�� GDVV�GXUFK�6SHNXODWLRQHQ� DQ�GHQ�7HUPLQPlUNWHQ�N�QVWOLFKH�3UHLVYHU]HUUXQJHQ�DXIWUHWHQ��GD�KlXILJ�HLQH�hEHUUHDNWLRQ�DXI�GLH�9HUlQGHUXQJHQ�IXQGDPHQWDOHU�'DWHQ�HUIROJH�'LH�9RODWLOLWlW�NDQQ�DEHU�DXFK�DXIJUXQG�GHV�7HUPLQKDQGHOV�IDOOHQ��QlPOLFK�GDQQ��ZHQQ�GXUFK�6SHNXODQWHQ� GHP�0DUNW� ]XVlW]OLFKH� /LTXLGLWlW� ]XJHI�KUW� ZLUG�� 'LHVH� JHVWLHJHQH� /LTXLGLWlW�HUODXEH� HV� .DVVDKlQGOHUQ�� LKUH� RIIHQHQ� 3RVLWLRQHQ� �EHU� GLH� 7HUPLQPlUNWH� ]X� KHGJHQ��DEVLFKHUQ��� RKQH� GDVV� LKUH� ]XP� 7HLO� JUR�HQ� 2UGHUV� NXUVEHHLQIOXVVHQGH�:LUNXQJHQ� KDEHQ�XQG�VRPLW�GLH�9RODWLOLWlW�YHUlQGHUQ���'LH� 0|JOLFKNHLW�� 5LVLNHQ� DXI� 7HUPLQPlUNWH� DE]XZlO]HQ�� I�KUW� HEHQIDOOV� GD]X�� GDVV� GLH�9RODWLOLWlW� DQ� GHQ� .DVVDPlUNWHQ� WHQGHQ]LHOO� HKHU� IlOOW�� 'LH� 7HUPLQPlUNWH� N|QQHQ� GLH�9RODWLOLWlW� DEHU� DXFK� SRVLWLY� EHHLQIOXVVHQ�� GD� 6SHNXODQWHQ� NDXIHQ��ZHQQ� GLH� 3UHLVH� QLHGULJ�VLQG� XQG� YHUNDXIHQ�� ZHQQ� GLH� 3UHLVH� KRFK� VLQG�� 'LH� 3UHLVH� ZHUGHQ� VWlQGLJ� �EHUSU�IW� XQG�DQJHSDVVW��GLHV�I�KUW�GD]X��GDVV�GLH�3UHLVH�LPPHU�HLQH 7HQGHQ]�KLQ�]X�LKUHP�*OHLFKJHZLFKW�KDEHQ��
������� (LQIOXVV�JHVDPWZLUWVFKDIWOLFKHU�*U|�HQ�DXI�GLH�9RODWLOLWlW$XI�GHU�6XFKH�QDFK�ZHLWHUHQ�(LQIOXVVIDNWRUHQ�NRPPW�PDQ�]ZDQJVOlXILJ�]X�GHU�hEHUOHJXQJ��LQZLHIHUQ� VLFK� 9HUlQGHUXQJHQ� PDNUR|NRQRPLVFKHU� *U|�HQ� DXI� 9RODWLOLWlWHQ� GHU�)LQDQ]PlUNWH�DXVZLUNHQ��6FKZHUW�� KDW�LQ�VHLQHU�6WXGLH�GHVKDOE�YHUVXFKW��GLH�9RODWLOLWlW�GHV�$NWLHQPDUNWHV�PLW�GHQ�9RODWLOLWlWHQ�HLQHU�5HLKH�YRQ�|NRQRPLVFKHQ�9DULDEOHQ�LQ�9HUELQGXQJ�]X� EULQJHQ�� 'DEHL� EHWUDFKWHW� HU� *U|�HQ� ZLH� ]XP� %HLVSLHO� ,QIODWLRQVUDWHQlQGHUXQJ��*HOGPHQJHQZDFKVWXP�XQG�9HUlQGHUXQJ�GHU�LQGXVWULHOOHQ�3URGXNWLRQ�

�� +DUULV��/DZUHQFH��������� &KDVVDUG��&����+DOOLZHOO��0���������� +DUULV��/DZUHQFH��������� 6FKZHUW��:LOOLDP�*����������6�����������
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'HU�0DUNWZHUW�HLQHU�)LUPD�KlQJW�HQWVFKHLGHQG�YRP�*HVXQGKHLWVJUDG�GHU�9RONVZLUWVFKDIW�DE��)ROJOLFK� KDW� HLQH� 9HUlQGHUXQJ� GHV� 8QVLFKHUKHLWVJUDGHV� EH]�JOLFK� GHU� ]XN�QIWLJHQ�ZLUWVFKDIWOLFKHQ� (QWZLFNOXQJ� HLQH� HQWVSUHFKHQGH� 9HUlQGHUXQJ� GHU� 9RODWLOLWlW� YRQ�$NWLHQUHQGLWHQ�]XU�)ROJH�
������� 9RONVZLUWVFKDIWOLFKH�)DNWRUHQ9RONVZLUWVFKDIWOLFKH�(LQIO�VVH�KDEHQ�LP�5DKPHQ�HLQHU�*HVDPWPDUNWDQDO\VH�HLQH�HUKHEOLFKH�%HGHXWXQJ�� 'LH� IROJHQGHQ� ,QGLNDWRUHQ� VLQG� %HVWDQGWHLOH� ]XP� 3URJQRVWL]LHUHQ� HLQHU�.RQMXQNWXU� XQG� VRPLW� 6WLPPXQJVEDURPHWHU� I�U� GLH� %|UVH�� 'D� LP� 9RUIHOG� GHU�9HU|IIHQWOLFKXQJ�GLHVHU�'DWHQ�]DKOUHLFKH�6SHNXODWLRQHQ�EHWULHEHQ�ZHUGHQ�� I�KUW�GLHV� LQ�GHU�5HJHO�]X�HLQHP�lX�HUVW�YRODWLOHQ�0DUNWXPIHOG��GHQQ�GLH�9RODWLOLWlW�LVW�DXFK�HLQ�,QGLNDWRU�I�U�8QVLFKHUKHLW�DP�0DUNW��� (LQEH]RJHQ�ZHUGHQ�XQWHU�DQGHUHP�IROJHQGH�.HQQ]LIIHUQ�x 6LWXDWLRQ�DP�$UEHLWVPDUNWx (LQ]HOKDQGHOVXPVlW]Hx $XIWUDJVHLQJlQJH�LQ�GHU�,QGXVWULHx 3URGXNWLRQx .DSD]LWlWVDXVODVWXQJx /DJHUEHVWlQGHx *HVFKlIWVNOLPD��,IR�7HVW�E]Z��,IR�*HVFKlIWVNOLPD�,QGH[��
%HJOHLWHW�ZHUGHQ�GLHVH�UHDOZLUWVFKDIWOLFKHQ�(QWZLFNOXQJHQ�YRQ�HLQHU�*HOGSROLWLN��GLH�VLFK�LP�ZHVHQWOLFKHQ�DQ�GHQ�YRONVZLUWVFKDIWOLFKHQ�'DWHQ�XQG�=LHOYRUJDEHQ�RULHQWLHUW��0LW�+LOIH�GHU�JHOGSROLWLVFKHQ� ,QVWUXPHQWDULHQ� �2IIHQPDUNWSROLWLN�� 0LQGHVWUHVHUYHQ�� 'LVNRQW� XQG�/RPEDUGVDW]�� VWHXHUQ� GLH� =HQWUDOEDQNHQ� GLH� /LTXLGLWlW� GHU� *HOGPlUNWH�� 'D� GDV� VWHWLJH�:DFKVWXP�XQG� GLH�%HNlPSIXQJ� GHU� ,QIODWLRQVJHIDKU� JHVLFKHUW�ZHUGHQ� VROO�� EHGDUI� HV� HLQHU�H[DNWHQ� %HXUWHLOXQJ� EH]�JOLFK� GHU� NRQMXQNWXUHOOHQ� /DJH� �%RRP� RGHU� 5H]HVVLRQ��� 'LH�$QOHJHU�UHDJLHUHQ�GHVKDOE�RIW�VFKRQ�DXI�GLH�9HU|IIHQWOLFKXQJ�ZLFKWLJHU�:LUWVFKDIWVGDWHQ��XP�GHQ�$NWLYLWlWHQ�GHU�=HQWUDOEDQNHQ�]XYRU]XNRPPHQ��'LH�DXVJHO|VWHQ�6SHNXODWLRQHQ�N|QQHQ�ZLHGHUXP� GLH� *HOGSROLWLN� GHU� =HQWUDOEDQNHQ� EHHLQIOXVVHQ�� GLH� PLWWHOV� 6WDELOLVLHUXQJ� GHU�'HYLVHQPlUNWH�,QIODWLRQVJHIDKUHQ�XQG�:HWWEHZHUEVYHU]HUUXQJHQ�]X�EHJHJQHQ�YHUVXFKHQ���
�� YJO��(=%��0RQDWVEHULFKW��0DL��������6����� YJO��:XG\��*�QWKHU���������6������
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������� 3ROLWLVFKH�(LQIOXVVIDNWRUHQ9RQ�JUR�HU�%HGHXWXQJ�XQG�YRQ�GHQ�0lUNWHQ� VHKU� VHQVLEHO�YHUIROJWHU�(LQIOXVVIDNWRU� LVW�GDV�SROLWLVFKH� 8PIHOG�� $X�HQSROLWLVFKH� (UHLJQLVVH�� LQQHQSROLWLVFKH� 6WDELOLWlW� XQG� $XVULFKWXQJ�GHU� :LUWVFKDIWVSROLWLN� �QDFKIUDJHRULHQWLHUW� RGHU� DQJHERWVRULHQWLHUW�� N|QQHQ� ZHVHQWOLFKHQ�(LQIOXVV�DXI�GLH�(LQVFKlW]XQJ�GHU�ZHLWHUHQ�(QWZLFNOXQJ�KDEHQ��'LH�6HQVLELOLWlW�GHU�0lUNWH�KLQVLFKWOLFK� VROFKHU� *HJHEHQKHLWHQ� ZLUG� VHKU� KlXILJ� DQ� GHU� (QWZLFNOXQJ� GHV� 86�'ROODUV�DXIJUXQG� SROLWLVFKHU� (UHLJQLVVH� VLFKWEDU�� ,QVRIHUQ� N|QQHQ� SROLWLVFKH� )DNWRUHQ� GXUFKDXV�(LQIOXVV� DXI� GLH� JHVDPWZLUWVFKDIWOLFKHQ� 5DKPHQEHGLQJXQJHQ�� DEHU� DXFK� DXI� %RQLWlW� XQG�3HUVSHNWLYHQ�HLQ]HOQHU�8QWHUQHKPHQ�DXV�EHQ���
������� (LQIOXVVIDNWRU�&KDUWWHFKQLN'LH�&KDUWWHFKQLN�EHVLW]W�KHXW]XWDJH�HLQHQ�VHKU�JUR�HQ�(LQIOXVV�DXI�GHQ�)LQDQ]PDUNW��(V�JLEW�XQ]lKOLJH� YHUVFKLHGHQH� 6WUDWHJLHQ�� QDFK� GHQHQ� VLFK� $QOHJHU� ULFKWHQ� N|QQHQ�� 'HU�IXQGDPHQWDOH�$VSHNW�IlOOW�DOO]X�RIW�LQ�GHQ�+LQWHUJUXQG��(V�LVW�VHKU�RIW�]X�HUNHQQHQ��GDVV�HLQ�.DPSI� ]ZLVFKHQ� &KDUWWHFKQLN� XQG� )XQGDPHQWDOGDWHQ� KHUUVFKW�� 6HKU� YLHOH� ,QYHVWRUHQ�YHUNQ�SIHQ� .DXI� XQG� 9HUNDXIDXIWUlJH� LQ� LKUHP� +DQGHOVV\VWHP� PLW� GHU� &KDUWWHFKQLN�� VR�ZHUGHQ� 8QWHUVW�W]XQJV� XQG� :LGHUVWDQGVOLQLHQ� DXVJHPDFKW� XQG� DOV� .DXI� RGHU�9HUNDXIVVLJQDO�JHGHXWHW��6HOEVW�'HYLVHQ�ZHUGHQ�KLQVLFKWOLFK�GHU�&KDUWV�EHXUWHLOW��*HUDGH�LP�.RQIOLNW�]ZLVFKHQ�ZLUWVFKDIWOLFKHU�9HUIDVVXQJ�XQG�&KDUWWHFKQLN� LVW�HV�QLFKW�YHUZXQGHUOLFK��GDVV�HLQH�HUK|KWH�9RODWLOLWlW�KHUUVFKW��GHQQ�GLH�&KDUWWHFKQLN�NDQQ�LP�=XVDPPHQVSLHO�PLW�GHQ�)XQGDPHQWDOGDWHQ�HLQH�8QVLFKHUKHLW�DP�0DUNW�HU]HXJHQ�XQG�GDV�I�KUW�EHNDQQWOLFK�]X�HLQHU�HUK|KWHQ�9RODWLOLWlW���

�� YJO��:XG\��*�QWKHU���������6������ YJO��ZZZ�FKDUWWHF�GH
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� 0LNUR� XQG�0DNUR|NRQRPLVFKH�=XVDPPHQKlQJH
(V� LVW� EHNDQQW�� GDVV� ��� 3UR]HQW� GHU�'D\WUDGHU� GDV� HUVWH� -DKU� QLFKW� �EHUVWHKHQ��$XFK�ZHQQ�'D\WUDGHU�QXU�HLQHQ�VHKU�NXU]HQ�$QODJHKRUL]RQW�KDEHQ��VR�VROOWH�GHQQRFK�GLH�ZLUWVFKDIWOLFKH�9HUIDVVXQJ� GHV� *HVDPWPDUNWHV� EHNDQQW� VHLQ�� GD� VRQVW DXV� GHP� SURIHVVLRQHOOHQ� 'D\WUDGHQ�UHFKW� VFKQHOO� *O�FNVVSLHO� ZHUGHQ� NDQQ�� 0LW� +LOIH� GHU� .HQQWQLV� �EHU� VlPWOLFKH� (LQIOXVV�IDNWRUHQ� N|QQHQ� GLH� .DXI� E]Z�� 9HUNDXIHQWVFKHLGXQJHQ� EHVVHU� NRQWUROOLHUW� XQG� JHVWHXHUW�ZHUGHQ�:LH� VFKRQ� LQ�YLHOHQ�%�FKHUQ� ]X� OHVHQ�ZDU�� LVW�GHU�*UXQGJHGDQNH��Ä'RQ¶W� ILJKW� WKH� WUHQG�³��XPJDQJVVSUDFKOLFK��6FKZLPPH�QLFKW�JHJHQ�GHQ�6WURP���GDEHL�HQWVFKHLGHQG� �� 'LH�HLJHQH�0HLQXQJ� HLQHV� 'D\WUDGHUV� �EHU� GHQ� 0DUNW� VROOWH� PLW� ZLUWVFKDIWOLFKHQ� +LQWHUJU�QGHQ�XQWHUPDXHUW� ZHUGHQ�� 6R� VLQG� HV� JHUDGH� GLH� hEHUUDVFKXQJVPRPHQWH�� GLH� MHGHP� 'D\WUDGHU�HLQHQ�6WULFK�GXUFK�GLH�5HFKQXQJ�PDFKHQ�N|QQHQ��(LQ�SO|W]OLFKHV�XQHUZDUWHWHV�(LQZLUNHQ�GHU�3ROLWLN�� EHLVSLHOVZHLVH� HLQH� =LQVVHQNXQJ�� LVW� QLFKW� YRUKHUVHKEDU�� GRFK� PLW� GHP� JHQDXHQ�9HUIROJHQ� GHU� ZLUWVFKDIWOLFKHQ� 6LWXDWLRQ� HYHQWXHOO� HUDKQEDU�� ,Q� GLHVHP� .DSLWHO� VROO� GHU�=XVDPPHQKDQJ� ]ZLVFKHQ� 3ROLWLN�� :LUWVFKDIW� XQG� )LQDQ]PDUNW� DQKDQG� GHV� $NWLHQPDUNWHV�NXU]�DQJHULVVHQ�ZHUGHQ�
��� $NWLHQPlUNWH��=LQVHQ�XQG�5HDOZLUWVFKDIW
=ZLVFKHQ�5HDOZLUWVFKDIW��,QIODWLRQ��=LQVHQ�XQG�$NWLHQPDUNW�EHVWHKHQ�HQJH�=XVDPPHQKlQJH��6WHLJHQGH� ,QIODWLRQ� I�KUW� ]X� K|KHUHQ� QRPLQDOHQ� =LQVHQ�� ZDV� ZLHGHUXP� PLW� HLQLJHU�9HU]|JHUXQJ�WLHIHUHV�5HDOZDFKVWXP�QDFK�VLFK�]LHKW��7LHIHUHV�5HDOZDFKVWXP�YHUXUVDFKW�DEHU�DXFK� VLQNHQGH� *HZLQQHUZDUWXQJHQ�� ZHOFKH� VLFK� ZLHGHUXP QHJDWLY� DXI� GLH� $NWLHQNXUVH�QLHGHUVFKODJHQ��(LQ�$QVWLHJ�GHU� UHDOHQ�=LQVHQ�YHUXUVDFKW�GDJHJHQ�HLQ�:HUWYHUOXVW�EHL�DOOHQ�$QODJHQ�� 6LQNHQGH� =LQVHQ� I�KUHQ� LQ� HUVWHU� /LQLH� ]X� HUK|KWHU� /LTXLGLWlW� DP� .DSLWDOPDUNW��GHVKDOE� VSULFKW� PDQ� LQ� HLQHP� 8PIHOG� YRQ� UDVFK� VLQNHQGHQ� =LQVHQ� XQG� VWDUN� VWHLJHQGHQ�$NWLHQPlUNWHQ�YRQ�HLQHU�/LTXLGLWlWVKDXVVH���

�� YJO��ZZZ�VWRFNZRUOG�GH�� YJO��*U�QHQIHOGHU��7KRPDV���������6��
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/lQJHUIULVWLJ� I�KUHQ� DEHU� VLQNHQGH� =LQVHQ� E]Z�� WLHIH� =LQVHQ� ]X� HLQHU� ZLUWVFKDIWOLFKHQ�(UKROXQJ�XQG�GDPLW�]X�HLQHP�K|KHUHQ�5HDOZDFKVWXP���
����� 5HDOZLUWVFKDIW
%HZHJXQJHQ�DQ�GHQ�)LQDQ]PlUNWHQ�VWHKHQ�LP�HQJHQ�=XVDPPHQKDQJ�PLW�GHP�*HVFKHKHQ�GHU�DJJUHJLHUWHQ� :LUWVFKDIW�� 'LH� %HZHUWXQJ� YRQ� $NWLHQSUHLVHQ� HUIRUGHUW� QLFKW� QXU� GLH�%HXUWHLOXQJ� YRQ� PLNUR|NRQRPLVFKHQ� )DNWRUHQ�� VRQGHUQ� DXFK� GHQ� (LQEH]XJ� GHV�PDNUR|NRQRPLVFKHQ�8PIHOGHV��LQ�GHP�GLH�8QWHUQHKPXQJHQ�RSHULHUHQ��'D� GLH�=\NOHQ� GHU�:LUWVFKDIW� XQWHUVFKLHGOLFKH�/lQJHQ�XQG�6WlUNHQ� DXIZHLVHQ�� HU|IIQHW� GLH�)lKLJNHLW�� PDNUR|NRQRPLVFKH� =\NOHQ� SURJQRVWL]LHUHQ� ]X� N|QQHQ�� 3RUWIROLRPDQDJHUQ� GLH�&KDQFH� I�U� � HLQH�DX�HUJHZ|KQOLFKH�3HUIRUPDQFH��0DNUR|NRQRPLVFKH�6FKO�VVHOJU|�HQ�VLQG�GDEHL� GDV� %UXWWRLQODQGSURGXNW�� GLH� ,QIODWLRQ�� GLH� =LQVVlW]H�� GDV� 6WDDWVGHIL]LW�� GLH�:HFKVHONXUVUDWHQ�� GLH� :lKUXQJVUHVHUYHQ� VRZLH� GLH� +DQGHOV� XQG� =DKOXQJVELODQ]��6RJHQDQQWH� 6FKRFNV� EHHLQWUlFKWLJHQ� LPPHU� ZLHGHU� GHQ� 9HUODXI� YRQ� .RQMXQNWXU]\NOHQ��6FKRFNV��DQJHERWV� RGHU�QDFKIUDJHVHLWLJ��EHHLQIOXVVHQ�:LUWVFKDIW�XQG�)LQDQ]PlUNWH��1DFKIUDJHVFKRFNV�VLQG�(UHLJQLVVH��ZHOFKH�GLH�1DFKIUDJH�QDFK�*�WHUQ�XQG�'LHQVWOHLVWXQJHQ�LQ� HLQHU� 9RONVZLUWVFKDIW� YHUlQGHUQ�� %HLVSLHOH� I�U� SRVLWLYH� 1DFKIUDJHVFKRFNV� VLQG�6WHXHUVHQNXQJHQ�� HLQH� (UK|KXQJ� GHV� *HOGPHQJHQDQJHERWV� RGHU� HLQH� 6WHLJHUXQJ� GHU�([SRUWQDFKIUDJH��$QJHERWVVFKRFNV�EHHLQIOXVVHQ�GLH�3URGXNWLRQVNDSD]LWlWHQ�XQG�±NRVWHQ��'DEHL�KDQGHOW�HV�VLFK�]XP� %HLVSLHO� XP� gOSUHLVYHUlQGHUXQJHQ�� 9HUlQGHUXQJHQ� GHV� %LODQ]QLYHDXV� RGHU� GHU�9HUlQGHUXQJ�GHV�/RKQQLYHDXV��1DFKIUDJHVFKRFNV� YHUXUVDFKHQ� QRUPDOHUZHLVH� HLQH� 9HUlQGHUXQJ� GHV� DJJUHJLHUWHQ� 2XWSXWV��GHU�=LQVHQ�XQG�GHU�,QIODWLRQ�LQ�GLHVHOEH�5LFKWXQJ���6R�VWLPXOLHUHQ�ZDFKVHQGH�6WDDWVDXVJDEHQ�GLH�:LUWVFKDIW� XQG� HUK|KHQ� GDV�%UXWWRLQODQGVSURGXNW��$OOHUGLQJV�ZHUGHQ� GLH�=LQVHQ� GXUFK�HLQH�JHVWLHJHQH�.UHGLWQDFKIUDJH�GHV�6WDDWHV�DQ]LHKHQ��$QJHERWVVFKRFNV� I�KUHQ�]X�HLQHU�JHJHQVlW]OLFKHQ�9HUlQGHUXQJ�GHV�2XWSXWV�XQG�GHU�=LQVHQ�E]Z��GHU�,QIODWLRQ��(LQ�gOSUHLVDQVWLHJ�ZLUNW�VLFK�LQIODWLRQlU�DXV��GD�GHU�JHVWLHJHQH�gOSUHLV�GLH�3URGXNWLRQVNRVWHQ� HUK|KW��'LHVH�ZHUGHQ�ZLHGHUXP�YRQ�GHQ�3URGX]HQWHQ�P|JOLFKVW� DXI�GLH�3UHLVH� GHU�*�WHU� �EHUZlO]W��+|KHUH�3UHLVH� GHU�5RKVWRIIH� I�KUHQ� ]X� HLQHU�9HUULQJHUXQJ� GHU�3URGXNWLRQVNDSD]LWlW� XQG� GDPLW� ]X� HLQHP� VLQNHQGHQ� UHDOHQ� 2XWSXW�� $OOHUGLQJV� EOHLEW� DXV�
�� YJO��*U�QHQIHOGHU��7KRPDV���������6��
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ILQDQ]|NRQRPLVFKHU� 6LFKW� IHVW]XKDOWHQ�� GDVV� QLFKW� MHGH� ,QGXVWULH� JOHLFK� VWDUN� YRQ� 6FKRFNV�EHWURIIHQ�ZLUG���'HU� 6WDDW� EHVLW]W� PLW� GHU� )LVNDO� XQG� *HOGSROLWLN� ]ZHL� 0LWWHO�� XP� .RQMXQNWXU]\NOHQ�EHHLQIOXVVHQ�]X�N|QQHQ��'LH�)LVNDOSROLWLN�LVW�GHU�GLUHNWHVWH�:HJ��KHPPHQG�RGHU�VWLPXOLHUHQG�LQ�HLQH�9RONVZLUWVFKDIW�HLQ]XJUHLIHQ�� 'LHV� JHVFKLHKW� �EHU� GLH� 9HUlQGHUXQJ� GHU� 6WDDWVDXVJDEHQ� RGHU� �EHU� GLH�9HUlQGHUXQJ� GHU� 6WHXHUVlW]H��� 'LH� )LVNDOSROLWLN� LVW� MHGRFK�� ZHJHQ� GHV� K�UGHQUHLFKHQ�SROLWLVFKHQ� :HJHV� XQG� GHU� VRPLW� YHU]|JHUWHQ�� RIWPDOV� SUR]\NOLVFKHQ� :LUNXQJ�� I�U� HLQH�)HLQVWHXHUXQJ�GHU�:LUWVFKDIW�XQJHHLJQHW����'LH�*HOGSROLWLN�VWHXHUW�GDV�*HOGPHQJHQDQJHERW�XQG�ZLUNW�VWDUN��EHU�=LQVHQ��(LQH�H[SDQVLYH�*HOGSROLWLN� I�KUW� NXU]IULVWLJ� ]X� WLHIHUHQ� =LQVHQ� XQG� HUK|KW� GLH� ,QYHVWLWLRQV� XQG�.RQVXPQDFKIUDJH��/DQJIULVWLJ�YHUXUVDFKW�GDV�K|KHUH�*HOGPHQJHQDQJHERW�DOOHUGLQJV�QXU�HLQ�K|KHUHV�3UHLVQLYHDX�XQG�KDW�UHDOZLUWVFKDIWOLFK�NHLQH�SHUPDQHQWH�:LUNXQJ���
����� =LQVVWUXNWXU�XQG�.RQMXQNWXU]\NOHQ
'LH� =LQVNXUYH�ZLUG� SULPlU� GXUFK� GLH�*HOGSROLWLN� GHU�1RWHQEDQN� XQG� GLH� (UZDUWXQJHQ� GHU�:LUWVFKDIWVVXEMHNWH�EH]�JOLFK�GHU�]XN�QIWLJHQ�=LQVVlW]H�EHVWLPPW��+DUYH\�� EHOHJW�LQ�VHLQHU�6WXGLH� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� =LQVVWUXNWXU� XQG� :LUWVFKDIWVZDFKVWXP�� 'LH�=LQVVWUXNWXU�NDQQ�RIIHQVLFKWOLFK�DOV�,QGLNDWRU�I�U�GLH�.RQMXQNWXU]\NOHQ�YHUZHQGHW�ZHUGHQ�'D� GLH� ,QYHVWRUHQ� ODQJIULVWLJH� $QODJHQ� ULVLNRUHLFKHU� HLQVWXIHQ� XQG� I�U� GLHVH� HLQH� K|KHUH�5HQGLWH� IRUGHUQ�� VWHLJW� QRUPDOHUZHLVH� GLH� =LQVVWUXNWXUNXUYH� DQ�� 'LH� 6WHLJHUXQJ� GHU=LQVNXUYH� LVW� I�U� YLHOH� gNRQRPHQ� HLQ� JXWHV� 0D�� I�U� GHQ� *UDG� GHU� 5HVWULNWLYLWlW� GHU�*HOGSROLWLN�� 'LH� )RUP� GHU� =LQVVWUXNWXU� ZLGHUVSLHJHOW� GLH� (UZDUWXQJHQ� EH]�JOLFK� GHU�,QIODWLRQ�� %HL� HLQHP� HUZDUWHWHQ�$QVWHLJHQ� GHU� ]XN�QIWLJHQ� ,QIODWLRQ� IRUGHUQ� GLH� ,QYHVWRUHQ�K|KHUH� 5HQGLWHQ� I�U� ODQJIULVWLJH� =LQVHQ�� (LQH� VWHLOH� =LQVVWUXNWXU� GHXWHW� VRPLW� DXI� HLQH�H[SDQVLYH� *HOGSROLWLN�� HLQH� LQYHUVH� GDJHJHQ� DXI� HLQH� UHVWULNWLYH� KLQ�� 'LH� =LQVVWUXNWXU� LVW�HEHQIDOOV� HLQ� ,QGLNDWRU� I�U� :LUWVFKDIWV]\NOHQ�� (LQH� VWHLOH� =LQVVWUXNWXU� ZHLVW� DXI� HLQH�H[SDQVLYH�*HOGSROLWLN�KLQ��GDGXUFK�ZHLVW�VLH�DXI�HLQH�6WHLJHUXQJ�GHV�2XWSXWV�KLQ��-H�VWlUNHU
�� YJO��*U�QHQIHOGHU��7KRPDV��������6���� YJO��,VVLQJ��2WWPDU���������6������ YJO��*U�QHQIHOGHU��7KRPDV��������6���� YJO��,VVLQJ��2WWPDU��������6���� +DUYH\��&DPSEHOO�5�������
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GLH� ,QYHUVLRQ�GHU�=LQVVWUXNWXU� LVW��GHVWR�JU|�HU� LVW�GDV�5LVLNR�HLQHU� UHVWULNWLYHQ�*HOGSROLWLN��ZHOFKH�GDV�:DFKVWXP��ZHOFKH�GDV�:DFKVWXP�YHUODQJVDPHQ�Z�UGH��(LQH�$EIODFKXQJ�HLQHU�QRUPDOHQ�=LQVVWUXNWXU�NDQQ�]ZHL�8UVDFKHQ�KDEHQ��=XP�HLQHQ�N|QQHQ�VLFK�GLH�NXU]IULVWLJHQ�=LQVVlW]H�HUK|KHQ��ZDV�LQ�GHU�5HJHO�]X�HLQHU�ZLUWVFKDIWOLFKHQ�$EN�KOXQJ�I�KUW��=XP�DQGHUHQ�NDQQ� GLH� $EIODFKXQJ� GXUFK� IDOOHQGH� ODQJIULVWLJH� =LQVVlW]H� YHUXUVDFKW� ZHUGHQ�� 'LHVH�=LQVYHUlQGHUXQJ� UHIOHNWLHUW�(UZDUWXQJHQ��ZHOFKH� HLQH� VFKZlFKHUH�:LUWVFKDIW� E]Z�� IDOOHQGH�,QIODWLRQ�LP�ODQJIULVWLJHQ�%HUHLFK�EHLQKDOWHW���(LQH� VWHLOHU�ZHUGHQGH� =LQVNXUYH�ZHLVW� W\SLVFKHUZHLVH� DXI� IDOOHQGH� NXU]IULVWLJH� =LQVHQ KLQ��*OHLFK]HLWLJ�HUZDUWHWHQ�GLH�:LUWVFKDIWVVXEMHNWH�HLQH�ZDFKVHQGH�:LUWVFKDIW�XQG�DQVWHLJHQGH�=LQVVlW]H� LQ�GHU�=XNXQIW��:LUG�XPJHNHKUW�HLQH�5H]HVVLRQ�HUZDUWHW��VLQNHQ�GLH� ODQJIULVWLJHQ�=LQVHQ�XQG�GLH�NXU]IULVWLJHQ�VWHLJHQ����
����� $NWLHQPlUNWH�XQG�5HDOZLUWVFKDIW
(V� LVW� EHGHXWHQG�� GLH� ZLFKWLJVWHQ� )DNWRUHQ�� ZHOFKH� GLH� 3UHLVHQWZLFNOXQJ� HLQHU� $NWLH�EHHLQIOXVVHQ�� ]X� HUNHQQHQ�� %DVLHUHQG� DXI� GHP� 'LYLGHQG� 'LVFRXQW� 0RGHO� VLQG� GLH� ]ZHL�ZLFKWLJVWHQ�.RPSRQHQWHQ�GHU�'LVNRQWVDW]�XQG�GHU�]X�HUZDUWHQGH�(UWUDJ��'HU�'LVNRQWVDW] LVW�GDEHL� GHU� HUIRUGHUOLFKHQ� 5HQGLWH� JOHLFK]XVHW]HQ� XQG� GHU� (UWUDJ� LVW� DOV� *HZLQQ� RGHU�'LYLGHQGH� DXVJHGU�FNW�� 8QJOHLFK� VFKZLHULJHU� XQG� NRPSOH[HU� LVW� HV�� GHQ� $NWLHQPDUNW� DOV�*DQ]HV�]X�YHUVWHKHQ���V��$EELOGXQJ����

�� YJO��*U�QHQIHOGHU��7KRPDV��������6������� YJO��*U�QHQIHOGHU��7KRPDV��������6���
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$EELOGXQJ�����)OXVVGLDJUDPP�]XU�%HVWLPPXQJ�YRQ�$NWLHQSUHLVHQ
4XHOOH��.HUDQ���������6����
,Q�$EELOGXQJ� �� LVW� HLQ�P|JOLFKHV�0RGHOO� GDUJHVWHOOW�� 'LHVHV� )OXVVGLDJUDPP� YRQ�.HUDQ��]HLJW��ZLH�YHUVFKLHGHQH�9DULDEOHQ�JHJHQVHLWLJ�]XVDPPHQKlQJHQ�XQG VFKOLH�OLFK�$NWLHQSUHLVH�EHHLQIOXVVHQ�� ,QVJHVDPW�EDVLHUW� GDV�0RGHOO� DXI�YLHU�XQDEKlQJLJHQ�9DULDEOHQ��'LHV� VLQG�GHU�SRWHQWLHOOH� 2XWSXW� GHU� :LUWVFKDIW� <
�� GHU� 6WHXHUVDW]� I�U� 8QWHUQHKPXQJHQ� W[� �� GLH�9HUlQGHUXQJ� GHV� VWDDWOLFKHQ� .RQVXPV� ¨*� XQG� GLH� 9HUlQGHUXQJ� GHV� QRPLQHOOHQ�*HOGPHQJHQDQJHERWV� ¨0��:lKUHQG� GLH� OHW]WHQ� GUHL�9DULDEOHQ� SROLWLVFK� EHHLQIOXVVEDU� RGHU�VWHXHUEDU�VLQG��LVW�GLH�HUVWH�LQ�GLHVHP�6LQQH�XQDEKlQJLJ��'HU�6WDDWVNRQVXP��GDV�*HOGPHQJHQDQJHERW�XQG�GLH�%HVWHXHUXQJ�GHU�8QWHUQHKPXQJHQ�VRZLH�GHU� SRWHQWLHOOH� 2XWSXW� ZLUNHQ� VLFK� DXI� GLH� 9HUlQGHUXQJHQ� GHV� WRWDOHQ� .RQVXPV�� GHV�3UHLVQLYHDXV� XQG� GHV� UHDOHQ� *HOGPHQJHQDQJHERWHV� DXV�� 'LHVH� GUHL� 9DULDEOHQ� EHVWLPPHQ�ZLHGHUXP� GLH� 8QWHUQHKPHQVJHZLQQH� XQG� GDV� =LQVQLYHDX�� ZHOFKH� ZLH� HUZlKQW�� GLH�PD�JHEHQGHQ�)DNWRUHQ�I�U�GLH�$NWLHQSUHLVH�VLQG�

�� .HUDQ�0��:��������
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'DV�YRUOLHJHQGH�)OXVVGLDJUDPP�HQWKlOW�DOOH�ZLFKWLJHQ�)DNWRUHQ�XQG�NDQQ�GHQQRFK�EHOLHELJ�DEJHlQGHUW�ZHUGHQ��:HLWHUH�9DULDEOHQ�ZlUHQ�]XP�%HLVSLHO�:HFKVHONXUVH��,PSRUWH��([SRUWH�RGHU�.DSLWDOIO�VVH�ZLH�1HWWRLQYHVWLWLRQHQ���,Q�]DKOUHLFKHQ�HPSLULVFKHQ�$UEHLWHQ�ZXUGH�YHUVXFKW��GLH�9DULDELOLWlW�YRQ�$NWLHQUHQGLWHQ�PLW�UHDOZLUWVFKDIWOLFKHQ�)DNWRUHQ�]X�HUNOlUHQ��6R�XQWHUVXFKWHQ�3HDUFH�XQG�5ROH\�� GHQ�(LQIOXVV�YRQ� PDNUR|NRQRPLVFKHQ� 9HUlQGHUXQJHQ� DXI� $NWLHQNXUVH� PLW� WlJOLFKHQ� 'DWHQ�� 'LH�*HOGSROLWLN� KDW� KLHUEHL� HLQHQ� VLJQLILNDQWHQ�(LQIOXVV� DXI�$NWLHQUHQGLWHQ��:HQLJHU� VLFKHU� LVW��RE� XQHUZDUWHWH� ,QIODWLRQ� RGHU� UHDOZLUWVFKDIWOLFKH� $NWLYLWlWHQ� $NWLHQNXUVH� EHHLQIOXVVHQ�� ,Q�HLQHU�6WXGLH YRQ�&KHQ�5ROO�5RVV�� ZHUGHQ�HLQH�5HLKH�YRQ�9DULDEOHQ�EH]HLFKQHW��ZHOFKH�GHQ�$NWLHQPDUNW� V\VWHPDWLVFK� EHHLQIOXVVHQ�� 'HU� 6SUHDG� ]ZLVFKHQ� HLQHP� ODQJ� XQG� HLQHP�NXU]IULVWLJHQ� =LQVVDW]�� GLH� HUZDUWHWH� VRZLH� GLH� XQHUZDUWHWH� ,QIODWLRQVUDWH�� GLH� LQGXVWULHOOH�3URGXNWLRQ� XQG� GHU� 6SUHDG� ]ZLVFKHQ� 2EOLJDWLRQHQ� PLW� KRKHP� XQG� WLHIHP� 5DWLQJ�� 'LH�$XWRUHQ� NRPPHQ� ]XU� (UNHQQWQLV�� GDVV� GLH� 4XHOOHQ� GHV� 5LVLNRV� �PDNUR|NRQRPLVFKH�9DULDEOHQ�� YRP� 0DUNW� HQWVFKlGLJW� ZHUGHQ�� 6FKZHUW�� ILQGHW� HLQHQ� VWDUNHQ� SRVLWLYHQ�=XVDPPHQKDQJ� ]ZLVFKHQ� UHDOHQ� $NWLHQUHQGLWHQ� XQG� ]XN�QIWLJHQ� :DFKVWXPVUDWHQ� GHU�3URGXNWLRQ��,Q�ZHLWHUHQ� HPSLULVFKHQ�$UEHLWHQ�ZLUG�JH]HLJW�� GDVV�$NWLHQPlUNWH�JXWH� ,QGLNDWRUHQ� I�U�GLH�UHDOHQ�9HUlQGHUXQJHQ�LQ�HLQHU�9RONVZLUWVFKDIW�VLQG���,Q� 6LHJHOV�� 6WXGLH� ZLUG� JH]HLJW�� GDVV� GLH� 3HUIRUPDQFH� YRQ� $NWLHQSRUWIROLRV� GXUFK� HLQH�HUIROJUHLFKH�3URJQRVH�GHU�:HQGHSXQNWH�GHU�.RQMXQNWXU]\NOHQ� HUKHEOLFK�YHUEHVVHUW�ZHUGHQ�N|QQWH��'LH�8QWHUVXFKXQJ�XPIDVVW� GLH� -DKUH������± ������6HLW� GHP����:HOWNULHJ� HUUHLFKWH�GHU� DPHULNDQLVFKH� $NWLHQPDUNW� MHZHLOV �� ELV� ��� 0RQDWH� YRU� GHP� .RQMXQNWXU]\NOXV� GLH�+|FKVWZHUWH��$OOHUGLQJV�LVW�GLH�:DKUVFKHLQOLFKNHLW��GDVV�GHU�$NWLHQPDUNW�HLQ�IDOVFKHV�6LJQDO�EHWUHIIHQG�HLQHU�GURKHQGHQ�5H]HVVLRQ�DXVVHKHQG��JHVWLHJHQ��ZHLO�GLH�.RQMXQNWXU�]XQHKPHQG�GXUFK�$NWLHQJHZLQQH�E]Z��$NWLHQYHUOXVWH�HQWVFKHLGHQG�EHHLQIOXVVW�ZLUG��%HVVHUH�(UJHEQLVVH�OLHIHUW� GHU� $NWLHQPDUNW� DOV� ,QGLNDWRU� I�U� HLQH� ZLUWVFKDIWOLFKH� (UKROXQJ�� 'HU� $NWLHQPDUNW�GXUFKVFKUHLWHW� GDV� 7LHI� UXQG� I�QI� 0RQDWH� YRU� GHU� .RQMXQNWXU�� 'DEHL� EHWUlJW� GLH�6WDQGDUGDEZHLFKXQJ�JHUDGH�HLQPDO�����0RQDWH�
�� YJO��*U�QHQIHOGHU��7KRPDV���������6������ 3HDUFH�'RXJODV�DQG�9DQFH�5ROH\��������� &KHQ�1DL�)X��5LFKDUG�5ROO�DQG�6WHSKHQ�5RVV��������� 6FKZHUW��:LOOLDP�*����������6������������� YJO��*U�QHQIHOGHU��7KRPDV���������6������ 6LHJHO��-HUHP\�-����������6�������
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:�UGHQ�GLH�$QOHJHU�GLH�.RQMXQNWXU]\NOHQ�SHUIHNW�DQWL]LSLHUHQ��P�VVWHQ�GLH�$NWLHQUHQGLWHQ�XQDEKlQJLJ� YRP� ]\NOLVFKHQ�9HUKDOWHQ� GHU�8QWHUQHKPHQVJHZLQQH� VHLQ��'LH� 7DWVDFKH�� GDVV�$NWLHQ� YRU� 5H]HVVLRQHQ� VLJQLILNDQW� VLQNHQ� XQG� YRU� HLQHU� DQ]LHKHQGHQ�.RQMXQNWXU� VWHLJHQ��EHGHXWHW��GDVV�*HZLQQYHUlQGHUXQJHQ�DEHU�DXFK�9HUlQGHUXQJHQ�GHV�5LVLNRV��GHU�=LQVHQ�XQG�DQGHUHQ� )DNWRUHQ� �EHUVSLHOW� ZLUG�� =XP� %HLVSLHO� NDQQ� GHU� (IIHNW� HLQHV� =LQVU�FNJDQJHV��ZHOFKHU�RIWPDOV�PLW�HLQHU�5H]HVVLRQ�]XVDPPHQIlOOW��GHQ�(IIHNW�GHV�HUZDUWHWHQ�5�FNJDQJHV�GHU�]XN�QIWLJHQ�&DVKIORZV��EHUODJHUQ���
����� $NWLHQPlUNWH�XQG�=LQVVWUXNWXU
(V�EHVWHKW� ]ZLVFKHQ�$NWLHQPlUNWHQ�XQG�5HDOZLUWVFKDIW� VRZLH�]ZLVFKHQ�5HDOZLUWVFKDIW�XQG�=LQVHQ� HLQH� HQJH�%H]LHKXQJ��'DV�5HDOZDFKVWXP� LVW� QHEHQ� GHU�/LTXLGLWlW�GLH� EHVWLPPHQGH�.UDIW� GHU� 3UHLVHQWZLFNOXQJ� YRQ� $NWLHQ�� ,QIODWLRQ� XQG� =LQVVWUXNWXU� N|QQHQ� VRZRKO� DOV�,QGLNDWRUHQ�I�U�GDV�5HDOZDFKVWXP�DOV�DXFK�I�U�$NWLHQNXUVH�JHZHUWHW�ZHUGHQ��9HUVFKLHGHQH� 7KHRULHQ� YHUVXFKHQ� ]X� NOlUHQ�� ZDUXP� GHU� $NWLHQPDUNW� ]XU� 3URJQRVH� YRQ�.RQMXQNWXU]\NOHQ� KLOIUHLFK� VHLQ� NDQQ�� (LQ� $QVDW]� JHKW� GDYRQ� DXV�� GDVV� GLH�0HLQXQJ� � GHU�0DUNWWHLOQHKPHU��EHU�GDV�JHJHQZlUWLJH�*HVFKHKHQ�DP�$NWLHQPDUNW�HLQH�UHFKW�JXWH�3URJQRVH�I�U�GHQ�9HUODXI�YRQ�:LUWVFKDIWV]\NOHQ�GDUVWHOOW��'HU�JU|�WH�7HLO�GHU�0DUNWWHLOQHKPHU�KDQGHOW�GHU� HLJHQHQ� 0HLQXQJ� IROJHQG� XQG� ZHQLJHU� DXIJUXQG� YRQ� DNWXHOOHQ� (UHLJQLVVHQ�� 'LH�$NWLHQNXUVH�UHIOHNWLHUHQ�VRPLW�GHQ�]XN�QIWLJHQ�9HUODXIV�GHV�:LUWVFKDIWV]\NOXV��(LQH�DQGHUH�7KHRULH� EHVDJW�� GDVV� ,QYHVWRUHQ� LKU� +DQGHOQ� DXI� GHU� DNWXHOOHQ� XQG� ZHQLJHU� DXI� GHU�]XN�QIWLJHQ�:LUWVFKDIWVHQWZLFNOXQJ�EHJU�QGHQ��:LFKWLJH�,QGLNDWRUHQ��ZLH�GLH�*HZLQQH�YRQ�8QWHUQHKPXQJHQ�� WHQGLHUHQ� GD]X�� GHU� DOOJHPHLQHQ�:LUWVFKDIWVHQWZLFNOXQJ� YRUDXV]XJHKHQ��,Q� HLQHU� GULWWHQ� 7KHRULH� ZLUG� YHUPXWHW�� GDVV� HLQH� 7UHQGXPNHKUXQJ� DP� $NWLHQPDUNW� HEHQ�DXFK�HLQH�P|JOLFKH�8UVDFKH�I�U�HLQHQ�0HLQXQJVXPVFKZXQJ�EH]�JOLFK�.RQVXP��:LUWVFKDIW�XQG� $XVJDEHQHQWVFKHLGXQJHQ� LVW�� (LQ� YHUlQGHUWHV� .RQVXP� XQG� $XVJDEHQYHUKDOWHQ� I�KUW�VRPLW�]X�HLQHP�8PVFKZXQJ�GHU�.RQMXQNWXU���

�� YJO��*U�QHQIHOGHU��7KRPDV���������6������ YJO��*U�QHQIHOGHU��7KRPDV���������6�������
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����� $NWLHQPlUNWH�XQG�,QIODWLRQ
/DQJH� =HLW� JODXEWHQ� gNRQRPHQ�� GDVV� VLFK� $NWLHQNXUVH� QHXWUDO� JHJHQ�EHU� GHU� ,QIODWLRQ�YHUKDOWHQ�Z�UGHQ��1HXHUH� HPSLULVFKH� 6WXGLHQ� ]HLJHQ� DEHU�� GDVV�$NWLHQ� NHLQH�$EVLFKHUXQJ�JHJHQ�HUZDUWHWH�XQG�XQHUZDUWHWH�,QIODWLRQ�ELHWHQ��7LHIHUH� :DFKVWXPVUDWHQ� GHU� 5HDOZLUWVFKDIW� VWHKHQ� PLW� HLQHU� (UK|KXQJ� GHU� ,QIODWLRQ� LQ�9HUELQGXQJ�� 7LHIHUHV� :LUWVFKDIWVZDFKVWXP� YHUXUVDFKW� HLQHQ� 5�FNJDQJ� GHU� .RQVXP�QDFKIUDJH�� %OHLEW� GDV� *HOGPHQJHQDQJHERW� VWDELO�� I�KUHQ� GLH� WLHIHUHQ� :DFKVWXPVUDWHQ� ]X�HLQHP�UHODWLYHQ�3UHLVDQVWLHJ�XQG�UXIHQ�VRPLW�,QIODWLRQ�KHUYRU��)DPD�� JODXEW��GDVV�6FKRFNV��ZLH�GHU�gOSUHLVDQVWLHJ�LQ�GHQ���LJHU�-DKUHQ��HLQHUVHLWV�VWHLJHQGH�,QIODWLRQVUDWHQ�YHUXUVDFKHQ��DEHU�DQGHUHUVHLWV�DXFK�]X�HLQHP�5�FNJDQJ�GHU�UHDOHQ�*HZLQQHUZDUWXQJHQ�I�KUHQ��1DFK� HLQHU� 6WXGLH� YRQ� *HVNH� XQG� 5ROO�� I�KUW� HLQH� 9HUODQJVDPXQJ� GHU� ZLUWVFKDIWOLFKHQ�:DFKVWXPVUDWHQ�]X�HLQHP�5�FNJDQJ�GHU�6WHXHUQ��'D�GLH�$XVJDEHQ�LQIOH[LEHO�VLQG��I�KUW�GHU�5�FNJDQJ� DQ� 6WHXHUHLQQDKPHQ� ]X� HLQHP� %XGJHWGHIL]LW�� 'LH�:LUWVFKDIWVVXEMHNWH� HUZDUWHQ��GDVV� GDV� 'HIL]LW� GXUFK� LQIODWLRQlUH� 0D�QDKPHQ� ILQDQ]LHUW� ZLUG�� (LQ� 5�FNJDQJ� GHU�$NWLHQSUHLVH� VLJQDOLVLHUW� HLQ� $EIODXHQ� GHU� .RQMXQNWXU� XQG� EHZLUNW� VRPLW� 5HYLVLRQHQ� GHU�,QIODWLRQVHUZDUWXQJHQ��'LH�$XIQDKPH�YRQ�]XVlW]OLFKHQ�0LWWHOQ�]XU�'HFNXQJ�GHV�'HIL]LWV�DP�.DSLWDOPDUNW� NDQQ� ]X� VWHLJHQGHQ� UHDOHQ� =LQVVlW]HQ� I�KUHQ�� (LQH� VWHLJHQGH� 5HDOYHU]LQVXQJ�XQG� K|KHUH� ,QIODWLRQVHUZDUWXQJHQ� I�KUHQ� ]X� DQ]LHKHQGHQ� =LQVHQ�� 'DUDXV� HUJHEHQ� VLFK�VLQNHQGH�$NWLHQSUHLVH��*OHLFK]HLWLJ�VWHLJHQ�GLH�=LQVHQ�I�U�6WDDWVDQOHLKHQ��'LHV�HQWVSULFKW�GHU�DOOJHPHLQHQ�9RUVWHOOXQJ��GDVV�KRKH�=LQVHQ�I�U�HLQH�9RONVZLUWVFKDIW�KHPPHQG�VLQG���1HKPHQ�GLH�=LQVHQ� VWlUNHU� DOV�GLH� ,QIODWLRQ�]X�� I�KUW�GLHV�GD]X��GDVV�GLH�.DSLWDONRVWHQ�GHU�8QWHUQHKPXQJHQ�VFKQHOOHU�]XQHKPHQ�DOV�GHUHQ�8PVlW]H�XQG�*HZLQQH���$QGHUH� $XWRUHQ� DUJXPHQWLHUHQ�� GDVV� K|KHUH� ,QIODWLRQVUDWHQ� GLH� UHDOHQ� $NWLHQUHQGLWHQ�ULVLNRUHLFKHU� HUVFKHLQHQ� ODVVHQ�� +|KHUH� ,QIODWLRQ� ELUJW� JU|�HUH� 8QVLFKHUKHLW� EH]�JOLFK� GHU�:LUWVFKDIWVHQWZLFNOXQJ� LQ� VLFK�� 1DFK�0RGLJOLDQL� XQG� &RKQ�� EHZHUWHQ� $QOHJHU�$NWLHQ� LQ�3HULRGHQ� PLW� DQVWHLJHQGHU� ,QIODWLRQ� ]X� QLHGULJ�� GD� HLQ� $QVWLHJ� GHU� QRPLQHOOHQ� =LQVHQ� PLW�HLQHP�$QVWLHJ�GHU�UHDOHQ�=LQVHQ�JOHLFKJHVHW]W�ZLUG�

�� )DPD�(XJHQH�)����������6����������� *HVNH��5REHUW�DQG�5ROO��5LFKDUG���������6�������� YJO��*U�QHQIHOGHU��7KRPDV���������6������ YJO��*U�QHQIHOGHU��7KRPDV���������6������ 0RGLJOLDQL��)UDQFR�DQG�&RKQ��5LFKDUG�������



���0LNUR� XQG�0DNUR|NRQRPLVFKH�=XVDPPHQKlQJH������������� � �� �
%DGHU�� NRPPW� ]XP� 6FKOXVV�� GDVV� VRZRKO� GLH� UHDOHQ� DOV� DXFK� GLH� QRPLQHOOHQ�:HUWH� YRQ�$NWLHQLQGL]HV�QHJDWLY� DXI�GLH� HIIHNWLYH� ,QIODWLRQ� UHDJLHUHQ��$OVR� I�KUW� HLQH�K|KHUH� ,QIODWLRQ�]X� WLHIHUHQ� UHDOHQ� XQG� QRPLQHOOHQ� $NWLHQUHQGLWHQ�� ,Q� =HLWHQ� KRKHU� 7HXHUXQJ� VLQG� DQ� GHQ�$NWLHQPlUNWHQ�DOOJHPHLQ�QHJDWLYH�.XUVYHUlQGHUXQJHQ�]X�EHREDFKWHQ��GD�,QIODWLRQ�HLQ�UHODWLY�VLFKHUHV�=HLFKHQ�I�U�HLQH�]XN�QIWLJH�9HUODQJVDPXQJ�GHV�5HDOZDFKVWXPV�LVW�
����� $NWLHQPlUNWH�XQG�=LQVHQ
'LH� =LQVVHQVLWLYLWlW� YRQ� 8QWHUQHKPXQJHQ� OlVVW� VLFK� QLFKW� QXU� PDNUR� VRQGHUQ� DXFK�PLNUR|NRQRPLVFK� EHJU�QGHQ�� 9HUlQGHUXQJHQ� GHU� =LQVHQ� N|QQHQ� GHQ� 0DUNWZHUW� HLQHU�8QWHUQHKPXQJ� EHHLQIOXVVHQ�� ,Q� HLQHU� 6WXGLH� YRQ� &KULVWLH�� ZXUGH� HLQH� VWDUNH� %H]LHKXQJ�]ZLVFKHQ�GHU�9DULDQ]�YRQ�$NWLHQUHQGLWHQ�XQG�GHP�9HUVFKXOGXQJVJUDG�HLQHU�8QWHUQHKPXQJ�IHVWJHVWHOOW�� (EHQIDOOV� NRQQWH� HU� HLQHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� =LQVHQ� XQG� GHP�9HUVFKXOGXQJVJUDG�QDFKZHLVHQ��%HNDQQWOLFK�EHVWHKW�HLQH�QHJDWLYH�%H]LHKXQJ�]ZLVFKHQ�GHU�9HUlQGHUXQJ�GHV�=LQVQLYHDXV�XQG�GHP� *HVFKHKHQ� DQ� $NWLHQPlUNWHQ�� 6WDUN� IDOOHQGH� =LQVVlW]H� O|VWHQ� LPPHU� ZLHGHU�%|UVHQKDXVVHQ� DXV��$P�PDUNDQWHVWHQ�ZDU� GLHV� LQ� GHQ� -DKUHQ� ������ ������ ������ ����� XQG]XOHW]W� ������'LHV� OLHJW� LP DOOJHPHLQHQ� GDUDQ�� GDVV� GXUFK� VWDUN� JHIDOOHQH� =LQVHQ� YHUVWlUNW�/LTXLGLWlW�LQ�GHQ�0DUNW�IOLH�W��0DQ�VSULFKW�GHVKDOE�YRQ�=LQV� RGHU�/LTXLGLWlWVKDXVVHQ�'HU� GHU]HLWLJH� 1RWHQEDQNFKHI� GHU� 86$�� $ODQ� *UHHQVSDQ�� GU�FNWH� GLHV� ����� XQG DXFK�$QIDQJ������SDVVHQG�PLW�GHQ�IROJHQGHQ�:RUWHQ�DXV��Ä,FK�JHEH�GHQ�%DQNHQ�VRYLHO�*HOG��GDVV�VLH�HUVDXIHQ�ZHUGHQ³��� (U�YHUZHQGHWH�GLHVH�:RUWH�PLW�HLQHU�HLQKHUJHKHQGHQ�=LQVVHQNXQJ�

�� %DGHU��+DQVSHWHU��������� &KULVWLH��$���������� 4XHOOH��ZZZ�UHXWHUV�GH
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� 'D\WUDGLQJ�LQ�'HXWVFKODQG
��� 9RUZRUW
(LQ� 0HJD�%|UVHQWUHQG� DXV� $PHULND� LQIL]LHUW� LPPHU� PHKU� GHXWVFKH� 3ULYDWDQOHJHU�� 'HU�7UDXP�� ZLH� GLH� 3URILV� DQ� GHQ� )LQDQ]PlUNWHQ� ]X� DJLHUHQ� XQG� GDGXUFK� UHLFK� ]X� ZHUGHQ��PRELOLVLHUW�GLH�DQJHEOLFKHQ�$NWLHQPXIIHO�LQ�'HXWVFKODQGV�%�URV�XQG�:RKQ]LPPHUQ��:DV�LQ�'HXWVFKODQG�QRFK�LQ�GHQ�.LQGHUVFKXKHQ�GHU�(YROXWLRQ�VWHFNW��LVW�LQ�GHQ�9HUHLQLJWHQ�6WDDWHQ�EHUHLWV� HLQ� JHZLFKWHWHU� 0DUNWIDNWRU�� 'HU� $QWHLO� GHU� 'D\WUDGHU� DP� +DQGHOVXPVDW]� GHU�1$6'$4�ZLUG�DXI�ELV�]X����3UR]HQW�JHVFKlW]W�,Q� GHQ� YHUJDQJHQHQ� -DKUHQ� KDW� VLFK� LQ� 'HXWVFKODQG� LQ� 6DFKHQ� Ä'D\WUDGLQJ³� YLHO� JHWDQ��=XQlFKVW�HPDQ]LSLHUWHQ�VLFK�GLH�3ULYDWDQOHJHU�YRQ�LKUHQ�%DQNHQ�XQG�YHU]LFKWHWHQ�DXI�GHUHQ�%HUDWXQJ��6WDWWGHVVHQ�ZLFKHQ�VLH�DXI�GLH�QHX�JHJU�QGHWHQ�'LUHNWEDQNHQ�DXV��XP�*HE�KUHQ�]X�VSDUHQ��0LW�GHU�$XVEUHLWXQJ�GHV�,QWHUQHWV�ZXUGH�VFKOLH�OLFK�GLH�OHW]WH�%DUULHUH�DXV�GHQ�:HJ�JHUlXPW�� 9HUI�JWHQ� IU�KHU� QXU� SURIHVVLRQHOOH� %|UVLDQHU� �EHU� VHNXQGHQDNWXHOOH� 'DWHQ�� VR�EULQJW� GHU�'DWHQ�+LJKZD\� LQ]ZLVFKHQ�5HDOWLPH�.XUVH� LQ� MHGHQ�+DXVKDOW�� 3ULYDWH� Ä=RFNHU³�KDEHQ�LQ�GHUVHOEHQ�*HVFKZLQGLJNHLW�GHQ�JOHLFKHQ�.HQQWQLVVWDQG�ZLH�GLH�3URILV�XQG�JHQDXVR�VFKQHOO�N|QQHQ�VLH�DXFK�LKUH�2UGHUV�DQ�GHQ�%|UVHQ�SODW]LHUHQ�'LH� WHFKQLVFKHQ� 9RUUDXVVHW]XQJHQ� VLQG� DOVR� DXFK� LQ� (XURSD� JHJHEHQ�� XP� VFKQHOO� XQG�NRVWHQJ�QVWLJ�DQ�GHQ�.DSLWDOPlUNWHQ�DJLHUHQ�]X�N|QQHQ���
��� :DV�LVW�'D\WUDGLQJ"
����� (LQH�'HILQLWLRQ
'HU� %HJULII� Ä'D\WUDGLQJ³� NRPPW� DXV� GHP� (QJOLVFKHQ� XQG� EHGHXWHW� VLQQJHPl�� (LQ� XQG�$XVVWLHJ� DXV� :HUWSDSLHUHQ� ELQQHQ� ZHQLJHU� 6WXQGHQ� RGHU� 0LQXWHQ�� DXI� MHGHQ� )DOO� DP�JOHLFKHQ�7DJ��'HQ�H[WUHP�VSHNXODWLYHQ�&KDUDNWHU�EHNRPPW�HV�YRU�DOOHP�GXUFK�GHQ�(LQVDW]�YRQ� GHULYDWLYHQ� )LQDQ]WLWHOQ� ZLH� )XWXUHV�� 2SWLRQHQ� XQG�2SWLRQVVFKHLQHQ�� 6LH� HUP|JOLFKHQ�=RFNHUQ� GHQ� $EVFKOXVV� YRQ� )LQDQ]ZHWWHQ� PLW� UHODWLY� JHULQJHP� .DSLWDOHLQVDW]�� 1HEHQ� GHU�
�� 3ULHUPHLHU��7KRPDV��������6����
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&KDQFH�� YLHO� *HOG� ]X� VFKHIIHOQ�� UHL]W� DXFK� GLH� 6SDQQXQJ� GHV� VFKQHOOHQ� +DQGHOQV� YLHOH�'D\WUDGHU���,P� *HJHQVDW]� ]X� KHUN|PPOLFKHQ� $QODJHQ�� GLH� ]XPLQGHVW� �EHU� 7DJH�� :RFKHQ� RGHU� -DKUH�JHKDOWHQ�ZHUGHQ��VWHOOW�HLQ�'D\WUDGHU�VHLQH�+DQGHOVSRVLWLRQHQ�VSlWHVWHQV�]XP�+DQGHOVVFKOXVV�JODWW��2IWPDOV�ZHUGHQ�+DQGHOVSRVLWLRQHQ�QXU�I�U�ZHQLJH�0LQXWHQ�JHKDOWHQ��,Q�'HXWVFKODQG� LVW� HV� 3ULYDWDQOHJHUQ� HUVW� VHLW�(QGH� �����P|JOLFK�� WDWVlFKOLFKH� VR�JHQDQQWH�Ä,QWUDGD\�*HVFKlIWH³�]X�PDFKHQ��9RUKHU�PXVVWHQ�GLH�3DSLHUH�]XPLQGHVW��EHU�1DFKW�JHKDOWHQ�ZHUGHQ��'LHVH�UHFKWOLFKH�bQGHUXQJ�JHKW�HLQKHU�PLW�GHP�)RUWVFKULWW�LQ�GHU�.RPPXQLNDWLRQV�WHFKQLN� XQG� GHP� LPPHU� EUHLWHU�ZHUGHQGHQ�$QJHERW� VR� JHQDQQWHU�'LUHNWEDQNHQ��'LHV� DOOHV�]XVDPPHQ� VFKDIIW� QXQ� HLQ� 8PIHOG�� GDV� HV� DXFK� GHP� 3ULYDWDQOHJHU� HUP|JOLFKW�� KRFK�SURIHVVLRQHOO� LP� 'D\WUDGLQJ�*HVFKlIW� ]X� DJLHUHQ��� 'D\WUDGHU�� DXFK� ([WUHP�6SHNXODQWHQ��HQJO���([WUHPH�,QYHVWRUV��JHQDQQW��YHUVXFKHQ�GLH�SURIHVVLRQHOOHQ�%|UVHQPDNOHU�GHU�JU|�WHQ�)LQDQ]LQVWLWXWH� DQ� GHU�:DOO� 6WUHHW�� LQ� )UDQNIXUW�� /RQGRQ� XQG� 7RNLR� DXV]XWULFNVHQ� XQG� ]X��EHUWUXPSIHQ�� LQGHP� VLH� FOHYHUHU� XQG� VFKQHOOHU� DOV� GLHVH� VHNXQGHQJHQDXHQ� .XUV�VFKZDQNXQJHQ�YRQ�$NWLHQ��7HUPLQJHVFKlIWHQ�XQG�'HULYDWHQ�DQWL]LSLHUHQ���
����� (LQ�5�FNEOLFN
%HJLQQHQ�ZLU�]XQlFKVW�PLW�HLQHP�%OLFN�]X�GHQ�:XU]HOQ�GHV�'D\WUDGLQJV��
������� 9RU����-DKUHQ�± GLH�%XFNHW�6KRSV$XFK�ZHQQ� HV� GHQ�$QVFKHLQ� KDW�� LVW� 'D\WUDGLQJ� NHLQHVZHJV� HLQH� (UILQGXQJ� XQVHUHU� 7DJH��9LHOPHKU�JDE�HV�EHUHLWV�YRU��EHU����-DKUHQ�HLQH�NOHLQH�XQG�HOLWlUH�*UXSSH�YRQ�$NWLRQlUHQ��GLH� PDQ� KHXWH� DOV� 'D\WUDGHU� EH]HLFKQHQ� Z�UGH�� 0DQ� WUDI� VLFK�� YRUQHKPOLFK� LQ� GHQ�9HUHLQLJWHQ� 6WDDWHQ�� LQ� GHQ� VR� JHQDQQWHQ� Ä%XFNHW� 6KRSV³�� 'LHVH� %XFNHW� 6KRSV� JOLFKHQ�KLQVLFKWOLFK�LKUHV�$PELHQWHV�HLQHU�0LVFKXQJ�DXV�/DV�9HJDV�*DPEOLQJ�5RRP�XQG�UDXFKLJHP�6DORQ��0DQ�NDQQWH� VLFK� XQG� XQWHUKLHOW� VLFK� DQJHUHJW� XQG�ZXUGH�YRP�%HWUHLEHU�GHV�%XFNHW�6KRSV�ODXIHQG��EHU�DNWXHOOH�.XUVH�DXV�GHP�)HUQVFKUHLEHU��Ä7LFNHU³��LQIRUPLHUW���

�� YJO��ZZZ�%|UVH�2QOLQH�GH�� YJO��3ULHUPHLHU��7KRPDV���������6������� YJO��0LOOPDQ��*UHJRU\�-���������6����� YJO��3ULHUPHLHU��7KRPDV���������6���
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'LH�%XFNHW�6KRSV�ZDUHQ�HLQH�0LVFKXQJ�DXV�%URNHU��%DQN��.QHLSH�XQG�+HUUHQFOXE��LQ�GHQHQ�DXI� $NWLHQ� JH]RFNW� ZXUGH�� 'LH� +DQGHOVP|JOLFKNHLWHQ� ZDUHQ� KLQVLFKWOLFK� LKUHU� $XVZDKO�EHHLQGUXFNHQG�XQG�JLQJHQ�VRJDU��EHU�GLH�KHXWLJHQ�P|JOLFKHQ�7UDQVDNWLRQHQ�KLQDXV��6R�ZDU�HV�QRUPDO��$NWLHQ�QXU�JHJHQ�HLQHQ�JHULQJHQ�(LQVFKXVV� �GLH�0DUJLQ���EHU�GHQ�%XFNHW�6KRS�DXI�Ä3XPS³�]X�NDXIHQ��'LHVH�9RUJHKHQVZHLVH�NHQQHQ�ZLU�KHXWH�DXV�GHP�)XWXUHV�*HVFKlIW��'DPDOV� HUODXEWH� GLHV� VHOEVW� $NWLRQlUHQ� PLW� EHVFKHLGHQHQ� ILQDQ]LHOOHQ�0LWWHOQ� GDV� 'UHKHQ�HLQHV� VHKU� JUR�HQ� Ä6SHNXODWLRQVUDGHV³�� $XFK� GDV� (LQJHKHQ� YRQ� 6KRUW�3RVLWLRQHQ�� DOVR�9HUNDXIHQ�YRQ�$NWLHQ��GLH�PDQ�JDU�QLFKW�EHVLW]W��ZDU�LQ�GHQ�%XFNHW�6KRSV�JlQJLJH�3UD[LV��,Q�GLHVHU�=HLW�ZXUGH�GHU�*UXQGVWRFN�VR�PDQFKHQ�9HUP|JHQV�JHOHJW��DXI�GHU�DQGHUHQ�6HLWH�JDE�HV�DEHU�DXFK�HLQH�5HLKH�YRQ�*O�FNVULWWHUQ��GLH�VLFK�LQ�GHQ�5XLQ�WULHEHQ��:HQQ� HV� XP� GLH�%HJOHLFKXQJ� RIIHQHU�5HFKQXQJHQ� JLQJ�� NRQQWHQ� GLH�%HWUHLEHU� GHU�%XFNHW�6KRSV�VHKU�XQDQJHQHKP�ZHUGHQ���
������� 'HU�2NWREHU�����'HU�Ä%ODFN�)ULGD\³�OLH� ZHOWZHLW�GLH�$NWLRQlUH�YHUVWXPPHQ�XQG�PLW�LKQHQ�GLH�%XFNHW�6KRSV��$XI� HLQHQ� 6FKODJ� ZXUGH� QHEHQ� HLQHP� H[RUELWDQWHQ� *HOGYHUP|JHQ� GDV� ]HUVW|UW�� ZDV� PDQ�KHXWH� DOV� Ä$NWLHQNXOWXU³� EH]HLFKQHQ�Z�UGH�� *DOW� HV� YRU� GHP�%ODFN� )ULGD\� DOV� VFKLFN� XQG�JHVHOOVFKDIWVIlKLJ� $NWLHQ�]X�EHVLW]HQ�XQG�]X�KDQGHOQ��ZDUHQ�$NWLHQ�YRQ�QXQ�DQ�JHlFKWHW�XQG�$NWLRQlUH� I�U� GHQ�%HJLQQ� GHU�:HOWZLUWVFKDIWVNULVH� YHUDQWZRUWOLFK� JHPDFKW��'LH�:LUWVFKDIW�XQG�HUVW�UHFKW�GHU�$NWLHQPDUNW�GXUFKVFKULWWHQ�HLQ�ODQJHV�XQG�WLHIHV�7DO�GHU�7UlQHQ���
������� 'HU�%DQNEHDPWH'HU�ZHLWH�%OLFN� ]XU�FN� LQ� GLH�$QIDQJV]HLW� GHV� YHUJDQJHQHQ� -DKUKXQGHUWV� ]HLJWH�� GDVV�PDQ�GDPDOV� �EHUUDVFKHQG� VFKQHOO� XQG� SUREOHPORV� PLW� .XUVLQIRUPDWLRQHQ� YHUVRUJW� ZXUGH� XQG�VHLQH�7UDQVDNWLRQHQ�HUOHGLJHQ�NRQQWH��%HWUDFKWHW�PDQ�QXQ�GLH����LJHU�-DKUH��VR�VFKHLQW�GLHV�KLQVLFKWOLFK� GHU� $NWLHQNXOWXU� HLQ� JHZDOWLJHU� 6FKULWW� ]XU�FN� JHZHVHQ� ]X� VHLQ�� (LQ� GXUFK�VFKQLWWOLFKHU� $QOHJHU� ZlKOWH� DOOHQIDOOV� ]ZLVFKHQ� 6SDUEXFK� XQG� )HVWJHOG� DXV�� 'DV�3RUWIROLRPDQDJHPHQW� EHVFKUlQNWH� VLFK� DXI� HLQ� 9HUWHLOHQ� GHV� *HOGHV� DXI� 6SDUE�FKHU�YHUVFKLHGHQHU�%DQNHQ��$NWLHQ�ZXUGHQ�DOV�Ä7HXIHOV]HXJ³�YHUGDPPW�XQG�JHGDQNOLFK�LQ�HLQHQ�7RSI��PLW�3IHUGHZHWWHQ��/RWWHULH�XQG�LOOHJDOHP�*O�FNVVSLHO�JHZRUIHQ�
�� YJO��3ULHUPHLHU��7KRPDV��������6������ YJO��3ULHUPHLHU��7KRPDV��������6����
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:ROOWH�PDQ�LQ�GLHVHQ�7DJHQ�$NWLHQ�RUGHUQ��VR�NRQQWH�HV�]X�IROJHQGHU�6LWXDWLRQ�NRPPHQ�0DQ�OLH��VLFK�HLQHQ�7HUPLQ�I�U�HLQ�SHUV|QOLFKHV�*HVSUlFK�EHL�VHLQHP�%DQNEHDPWHQ�JHEHQ��,Q�ODQJHQ�� DEHU� VXEVWDQ]ORVHQ� %HUDWXQJVJHVSUlFKHQ�ZXUGHQ� HLQHP� DOOHQIDOOV� HLQ�� ]ZHL�$NWLHQ�JHQDQQW��$NWXHOOH�5HVHDUFKXQWHUODJHQ��&KDUWV�RGHU�6FKODJ]HLOHQ�]X�GHQ�:HUWHQ�NRQQWH�PDQ�LQ� GHU� 5HJHO� QLFKW� HUZDUWHQ�� ,QVJHVDPW� YHUOLHI� GHU� $NWLHQPDUNW� GDPDOV� RKQHKLQ�XQVSHNWDNXOlU�� )DFKSUHVVH�� JU|�HUH� ,QIRUPDWLRQVGLHQVWH� RGHU� JDU� HLQVFKOlJLJH� )HUQVHK�VHQGXQJHQ�ZDUHQ�QLFKW�LQ�6LFKW�+DWWH� VLFK� HLQ� $QOHJHU� GHQQRFK� I�U� HLQHQ� .DXI� HQWVFKLHGHQ�� PXVVWH� XPVWlQGOLFK� HLQ�)RUPXODU� DXVJHI�OOW� XQG� PHKUIDFK� XQWHUVFKULHEHQ� ZHUGHQ�� 'LHVHU� )RUPXODUDQVDW]� ZXUGH�GDQQ� LP� ,GHDOIDOO� WHOHIRQLVFK�RGHU�SHU�3RVW� DQ�GLH� MHZHLOLJH�%|UVHQDEWHLOXQJ�ZHLWHUJHOHLWHW��1DFK� HLQLJHQ�7DJHQ� IROJWH� GDQQ� HQGOLFK� SHU� 3RVW� GLH�.DXIDEUHFKQXQJ� EHLP�.XQGHQ�� 6WDWW�'D\WUDGLQJ�NRQQWH�HKHU�YRQ�Ä0RQWKWUDGLQJ³�JHVSURFKHQ�ZHUGHQ���
������� 'LH�1$6'$4'RFK� ZlKUHQG� GLHVHU� =HLW� ZXUGH� LQ� GHQ� 9HUHLQLJWHQ� 6WDDWHQ� GHU� *UXQGVWHLQ� I�U� GDV�'D\WUDGLQJ�JHOHJW���QlPOLFK�GLH�*U�QGXQJ�GHU�1$6'$4�'LH�*HVFKLFKWH�GHU�1$6'$4�JHKW�ELV�LQ�GDV�-DKU�������]XU�FN��,Q�GLHVHP�-DKU�JDE�GHU�86�.RQJUHVV�EHL�GHU�86�%|UVHQDXIVLFKW��6(&��HLQH�6WXGLH�GHU�86�:HUWSDSLHUPlUNWH�PLW�)RFXV�DXI� GLH� DX�HUE|UVOLFKHQ�*HVFKlIWH� LQ�$XIWUDJ��'LHVH�*HVFKlIWH�QHQQW�PDQ�27&� �2YHU�7KH�&RXQWHU��� 0DUNW��,P�-DKUH������NDP�GLH�6WXGLH�GHU�6(&�]X�GHP�6FKOXVV��GDVV�GLHVHU�27&�0DUNW� XQJHUHJHOW�� FKDRWLVFK� XQG� WHLOV� XQIDLU� LVW�� $OV� 9RUVFKODJ� ]XU� /|VXQJ� ZXUGH� HLQ�&RPSXWHUV\VWHP�VNL]]LHUW��GDV�DOOH�27&�*HVFKlIWH�HUIDVVHQ�VROOWH��0LW�GHU�,PSOHPHQWLHUXQJ�ZXUGH GLH�9HUHLQLJXQJ�GHU��:HUWSDSLHUKlQGOHU��1$6'��EHDXIWUDJW������� ZXUGH� PLW� GHP� $XIEDX� GLHVHV� &RPSXWHUV\VWHPV� EHJRQQHQ�� GHU� 1DPH� GDI�U� ODXWHWH�1$6'$4��1DWLRQDO�$VVRFLDWLRQ�RI�6HFXULWLHV�'HDOHUV�$XWRPDWHG�4XRWDWLRQ�6\VWHP���$P����)HEUXDU������ZXUGH�GHU�HUVWH�7UDGLQJWDJ�GHU�1$6'$4�HLQJHOlXWHW��'DPDOV�ZXUGHQ�VFKRQ� �EHU� ����� 27&� 3DSLHUH� �EHU� GDV� 6\VWHP� JHKDQGHOW�� $OOH� DQJHVFKORVVHQHQ� )LUPHQ�NRQQWHQ� QXQ� LP� VHOEHQ� 0RPHQW� GLH� 3UHLVVWHOOXQJHQ� VHKHQ� XQG� GDUDXI� UHDJLHUHQ�� (LQ�ZLFKWLJHU�6FKULWW�LQ�5LFKWXQJ�0DUNWWUDQVSDUHQ]�ZDU�JHWDQ���

�� YJO��3ULHUPHLHU��7KRPDV��������6������ YJO��ZZZ�GD\�WUDGLQJ�GH
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=X�GLHVHU�=HLW�ZXUGHQ�QRFK�0LWWHOZHUWH�GHU�.XUVH�I�U�MHGHV�:HUWSDSLHU�GDUJHVWHOOW����-DKUH�VSlWHU��������ZXUGHQ�QHXH�5HJHOXQJHQ�]XU�7HLOQDKPH�DP�+DQGHO�HLQJHI�KUW��GDPLW�ZXUGH� GHU�0DUNW� LQ� �� 7HLOH� JHWHLOW�� GLH� �1DVGDT�OLVWHG�� $NWLHQ� XQG�ZHLWHUKLQ� GLH� DQGHUHQ�27&�:HUWH��(UVW� LP�-DKUH������ZXUGH�GDV�DOWH�6\VWHP�GHU�0LWWHOZHUWDQ]HLJH�GXUFK�GDV��LQVLGH�PDUNHW��6\VWHP� HUVHW]W�� 1XQ� NRQQWHQ� GLH� 0DUNWHLOQHKPHU� GDV� EHVWH� .DXIDQJHERW� �WHXHUVW� E]Z��EHVWHQV��XQG�GDV�EHVWH�9HUNDXIVDQJHERW� �ELOOLJVW�� I�U� MHGHV�1$6'$4�3DSLHU�VHKHQ��'DV�LVW�GHU�VRJHQDQQWH�ÄLQVLGH�PDUNHW³�%HUHLWV� LP� -DKUH� ����� IRUPWH� VLFK� LQQHUKDOE� GHU� 1$6'$4� HLQ� GULWWHV�0DUNWVHJPHQW�� GHU�VRJHQDQQWH�1DVGDT�1DWLRQDO�0DUNHW��'RUW�IDQGHQ�VLFK�GLH�7RS�$NWLHQ�ZLHGHU�'DV�62(6�6\VWHP��6PDOO 2UGHUV�([HFXWLRQ�6\VWHP���GDV�I�U�7UDGHU�HLQH�5ROOH�VSLHOW��ZXUGH������ HLQJHI�KUW�� 'DPLW� NRQQWHQ� QXQ� DXFK� SULYDWH� 0DUNWHLOQHKPHU� XQWHU� IDLUHQ�� JHQDX�GHILQLHUWHQ�%HGLQJXQJHQ��PLW�GHQ�WHLOQHKPHQGHQ�0DUNHW�0DNHU�)LUPHQ�KDQGHOQ�$E�GHP�-DKUH������ZDU� HV� DXFK�DQ�GHU�1$6'$4�HUODXEW��:HUWSDSLHUH� DXI� �PDUJLQ��� DOVR�.UHGLW�]X�NDXIHQ���
������� 'LH���LJHU�-DKUH�,Q�GHQ���LJHU�-DKUHQ�JDE�HV�I�U�'HXWVFKODQG�I�QI�(UHLJQLVVH�XP�GHQ�:HJ�GHV�'D\WUDGLQJV�]X�HEQHQ���� 'LH�*U�QGXQJ�GHU�'LUHNWEDQNHQ�� 'HU�%|UVHQJDQJ�GHU�'HXWVFKHQ�7HOHNRP�� 'HU�1HXH�0DUNW�� 'LH�H[SORVLRQVDUWLJH�9HUEUHLWXQJ�GHV�,QWHUQHW��
��������� 'LH�*U�QGXQJ�GHU�'LUHNWEDQNHQ'LH� *U�QGXQJ� GHU� 'LUHNWEDQNHQ� ZDU� KLQVLFKWOLFK� GHU� .RVWHQVWUXNWXU� XQG� GHV� 6HUYLFH�VWDQGDUGV�HLQ�0HLOHQVWHLQ��3O|W]OLFK�ZDU�HV�VHOEVW�I�U�3ULYDWDQOHJHU�P|JOLFK��VHNXQGHQVFKQHOO�2UGHUV�DQ�GHU�%|UVH�]X�SODW]LHUHQ��2KQH�'LUHNWEDQNHQ�ZlUH�HV�QLFKW�P|JOLFK��'D\WUDGLQJ�]X�SUDNWL]LHUHQ�
�� YJO��ZZZ�GD\�WUDGLQJ�GH�� YJO��3ULHUPHLHU��7KRPDV���������6����
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��������� 'HU�%|UVHQJDQJ�GHU�'HXWVFKHQ�7HOHNRP'XUFK� GHQ� JLJDQWLVFKHQ�� ELV� GDKLQ� QRFK� QLH� GD� JHZHVHQHQ� 0DUNHWLQJ�)HOG]XJ� ]XP�%|UVHQJDQJ�GHU�7HOHNRP��JLQJ�HLQ�5XFN�GXUFK�'HXWVFKODQG��3O|W]OLFK�VSUDFK�MHGHU�YRQ�GHU�7�$NWLH� XQG�$NWLHQ�ZXUGHQ� VRPLW� ]XP�7KHPD�1XPPHU� Ä(,16³��'LHV� XQG� GHU� (UIROJ� GHU�(PLVVLRQ� ���� 3UR]HQW� =HLFKQXQJVJHZLQQ�� ���� 3UR]HQW� .XUVJHZLQQ� LQ� �� -DKUHQ�� OHJWH� GHQ�*UXQGVWHLQ�HLQHU�QHXHQ�$NWLHQNXOWXU�LQ�'HXWVFKODQG���
��������� 'HU�1HXH�0DUNW,QGLUHNW� KDW� GLH� 7HOHNRP� GHQ� :HJ� JHHEQHW� I�U� HLQHQ� QHXHQ� 6KRRWLQJ�6WDU�� GHU� ����� I�U�)XURUH� VRUJWH�� GHQ� 1HXHQ� 0DUNW�� ,Q� GHU� $QIDQJV]HLW� NRQQWH� PDQ� ]HLWZHLVH� GDV� *HI�KO�EHNRPPHQ��GDVV�HLQ�(QJDJHPHQW� LQ�GLHVHP�6HJPHQW�� LQVEHVRQGHUH�EHL�1HXHPLVVLRQHQ��GLH�/L]HQ]� ]XP� Ä*HOG�'UXFNHQ³� VHL�� 7HLOZHLVH� DVWURQRPLVFKH� .XUVJHZLQQH� YRQ� ELV� ]X� ����3UR]HQW�ELQQHQ� HLQHQ� -DKUHV��ZDUHQ�DQ�GHU�7DJHVRUGQXQJ��8QG�GLH�GHXWVFKHQ�3ULYDWDQOHJHU�ZDUHQ� YRQ� QXQ� DQ� ÄLQIL]LHUW³��'DV� Ä=RFNHQ³� DP�1HXHQ�0DUNW� JLOW� DOV� VFKLFN��9RQ� QXQ� DQ�JHK|UW�HV�]XP�JXWHQ�7RQ��VLFK��EHU�GLH�(QWZLFNOXQJHQ�GHV�'$;�RGHU�GHV�1HXHQ�0DUNWHV�]X�XQWHUKDOWHQ��'DV�ELV�GDKLQ�JHOLHEWH�6SDUEXFK�DYDQFLHUWH�]XP�$XVODXIPRGHOO��
��������� 'LH�H[SORVLRQVDUWLJH�9HUEUHLWXQJ�GHV�,QWHUQHW'DV�,QWHUQHW�KDW� LQ�GHQ���LJHU�-DKUHQ�GDV�JHVHOOVFKDIWOLFKH�/HEHQ�HQWVFKHLGHQG�JHSUlJW��)�U�'D\WUDGHU� VFKDIIWH� HV� GLH�0|JOLFKNHLW�� DXFK� DOV� 3ULYDWDQOHJHU� RQOLQH� ]X� DJLHUHQ��5HDOWLPH�.XUVH��GLUHNWH�2UGHUHLQJDEH��XPJHKHQGH��$XVI�KUXQJVDQ]HLJHQ��DOO�GLHVH�I�U�GDV 'D\WUDGLQJ�QRWZHQGLJHQ� 9RUUDXVVHW]XQJHQ� ZXUGHQ� HUVW� GXUFK� GDV� ,QWHUQHW� HUP|JOLFKW�� 9RQ� GHQ�XQ]lKOLJHQ�,QIR�%RUGV��1HZV�7LFNHUQ��)RUHQ�XQG�&KDWV�JDQ]�]X�VFKZHLJHQ���
����� :HU�NRPPW�DOV�'D\WUDGHU�LQIUDJH�"
'XUFKVWUHLIW� PDQ� GHU]HLW� GLH� YHUVFKLHGHQHQ� :LUWVFKDIWV� XQG� /LIHVW\OH�0DJD]LQH�� VR�EHNRPPW�PDQ�GHQ�(LQGUXFN��GDVV�KDOE�'HXWVFKODQG�LP�'D\WUDGLQJ�)LHEHU�OLHJW��3ULYDWWUDGHU�XQWHUVFKLHGOLFKVWHU� $UW� ZHUGHQ� JHQDQQW�� 9RP� HKHPDOLJHQ� $NWLHQKlQGOHU� �EHU� GHQ�
�� YJO��3ULHUPHLHU��7KRPDV���������6������ YJO��3ULHUPHLHU��7KRPDV���������6����
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HKHPDOLJHQ� 8QWHUQHKPHU� ELV� KLQ� ]XU� +DXVIUDX�� ZLUG� MHGHU� /HEHQVODXI� JHERWHQ�� 'LHV�KLQWHUOlVVW�GHQ�(LQGUXFN��GDVV�PDQ�NHLQHUOHL�EHVRQGHUH�$XVELOGXQJ�RGHU�.HQQWQLVVH�EHQ|WLJW��XP�LP�'D\WUDGLQJ�*HVFKlIW�(UIROJ�]X�KDEHQ��,Q�GHU�7DW�ZHLFKW�GDV�$QIRUGHUXQJVSURILO�HLQHV�'D\WUDGHUV�VWDUN��YRQ�GHQ�DQVRQVWHQ��EOLFKHQ�3URILOHQ� LP�:LUWVFKDIWVOHEHQ� DE�� (V� JLEW� NHLQHQ� 6WXGLHQJDQJ� XQG� NHLQH�/HKUH�� GLH� DXI� GLH�5HDOLWlW� GHV� ,QWUDGD\�*HVFKlIWV� YRUEHUHLWHQ� N|QQHQ�� 9LHOH� .XUVVFKZDQNXQJHQ� DQ� GHQ�.DSLWDOPlUNWHQ� HQWZLFNHOQ� HLQH� (LJHQG\QDPLN�� GLH� VLFK� PLW� KHUN|PPOLFKHQ� EHWULHEV� XQG�YRONVZLUWVFKDIWOLFKHQ� $UJXPHQWHQ� QLFKW� YRUKHUVHKHQ� ODVVHQ�� 1XU� DOO]X� RIW� ODVVHQ�.XUVYHUOlXIH�NHLQH�ORJLVFKH�6FKOXVVIROJHUXQJHQ��]X�$OOHUGLQJV�LVW�QLFKW�MHGHU�'D\WUDGHU�JOHLFK�'D\WUDGHU�����3UR]HQW�DOOHU�'D\WUDGHU��EHUVWHKHQ�GDV�HUVWH�-DKU�QLFKW���
��� 7HFKQLVFKH�$XVVWDWWXQJ
=XP� 'D\WUDGLQJ� EHQ|WLJW� PDQ� QDW�UOLFK� HLQHQ� &RPSXWHU�� ZREHL� ]X� VDJHQ� LVW�� GDVV� HLQ�'D\WUDGHU�VHKU�VFKQHOO�PHUNHQ�ZLUG��GDVV�GHU�(LQVDW]�QXU�HLQHV�3&V�E]Z��HLQHU�7UDGH�6WDWLRQ�LQ� GHU� 3UD[LV�PHLVW� QLFKW� DXVUHLFKW�� 9LHOPHKU�PDFKW� HV� 6LQQ�� ]XPLQGHVW� ]ZHL� 3&V� SDUDOOHO�ODXIHQ� ]X� KDEHQ�� (LQH� DQGHUH� 0|JOLFKNHLW� LVW� GHU� (LQVDW]� YRQ� *UDILNNDUWHQ� PLW� GHP�VRJHQDQQWHQ��'XDO�+HDG��RGHU��7ZLQ��6\VWHP��GLH���0RQLWRUH�DQVWHXHUQ�N|QQHQ��'HU�3UHLV�GLHVHU�.DUWHQ�EHZHJW�VLFK�QXU�OHLFKW��EHU�GHQ�0RGHOOHQ�PLW�HLQHP�9*$�$XVJDQJ��-HGRFK� LVW� GHU� (LQVDW]� PLW� ÄQXU³� HLQHP� &RPSXWHU� QLFKW� ]X� HPSIHKOHQ�� GD� GLH� PHLVW�NRPSOH[HQ�� JUDILVFK� DXIZHQGLJHQ� 6\VWHPH�� GLH� ]XP� 'D\WUDGLQJ� Q|WLJ� VLQG�� HLQH� HQRUPH�5HFKQHUNDSD]LWlW� EHQ|WLJHQ�� LQVEHVRQGHUH� ZHQQ� HV� VLFK� XP� 2QOLQH�9DULDQWHQ� KDQGHOW�'DGXUFK�ZHUGHQ� VHOEVW�PRGHUQH�5HFKQHU� UHODWLY� ODQJVDP� XQG� LQVWDELO��'LH� =XYHUOlVVLJNHLW�GHU�5HFKQHUDXVVWDWWXQJ� LVW�HLQ�ZHVHQWOLFKHU�3XQNW�EHL�GHQ�9RUEHUHLWXQJHQ��(LQ�$EVWXU]�GHV�5HFKQHUV�ZlKUHQG�HLQHV�ZLFKWLJHQ�7UDGHV�NDQQ�VFKQHOO�+XQGHUWH�YRQ�(XUR�NRVWHQ��'HVKDOE�LVW�HV�VHKU�VLQQYROO��VLFK�DP�$QIDQJ�EHUHLWV�*HGDQNHQ��EHU�GLH�QRWZHQGLJHQ�6\VWHPWHLOH�]X�PDFKHQ��8QEHGLQJW�]X�HPSIHKOHQ�LVW�HLQH�8QWHUEUHFKXQJVIUHLH�6WURPYHUVRUJXQJ��869���6LH�ZLUG�]ZLVFKHQ�6WHFNGRVH�XQG�5HFKQHU�JHVFKDOWHW�� ,P�)DOOH�HLQHV�6WURPDXVIDOOHV��EHUEU�FNW�GLHVHU�$NNX�MD�QDFK�0RGHOO�������0LQXWHQ�XQG�OlVVW�,KUHQ�5HFKQHU�ZHLWHUODXIHQ��%HUHLWV�HLQ�6WURPDXVIDOO�LP�IDOVFKHQ�0RPHQW�NDQQ����PDO�PHKU�NRVWHQ�DOV�GHQ�3UHLV�GLHVH�869���
�� YJO��3ULHUPHLHU��7KRPDV���������6����� YJO��ZZZ�GD\�WUDGLQJ�GH



���'D\WUDGLQJ�LQ�'HXWVFKODQG����������� � �� �

$EELOGXQJ���� 8QWHUEUHFKXQJVIUHLH�6WURPYHUVRUJXQJ��869�
4XHOOH��ZZZ�GD\�WUDGLQJ�GH

$EELOGXQJ�����%HLVSLHO�I�U�HLQH�7UDGH�6WDWLRQ
4XHOOH��YJO��3ULHUPHLHU��7KRPDV���������6����
,Q� ÄQRUPDOHQ³� +DQGHOV]HLWHQ� N|QQHQ� GDQQ� �EHU� 0RQLWRU� �� GLH� 5HDOWLPH�.XUVH� E]Z��5HDOWLPH�&KDUWV�YHUIROJW�ZHUGHQ�XQG�DXI�0RQLWRU���NDQQ�2QOLQH�5HVHDUFK�EHWULHEHQ�ZHUGHQ��8QWHU� 2QOLQH�5HVHDUFK� YHUVWHKW� PDQ�� GDVV� VlPWOLFKH� ,QIRUPDWLRQHQ� UXQG� XP� GHQ�
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)LQDQ]PDUNW� DXIJHVS�UW� XQG� ]XGHP� LQ� %|UVHQ�)RUHQ� RGHU %|UVHQ�&KDWV� GLVNXWLHUW� ZHUGHQ�N|QQHQ�'D� RIWPDOV� .XUVH� DXIJUXQG� YRQ� *HU�FKWHQ� VRJDU� ÄH[SORGLHUHQ³� N|QQHQ�� VLQG� VRJHQDQQWH�%|UVHQ�)RUHQ� RGHU� %|UVHQ�&KDWV� VHKU� EHGHXWHQG�� :HLWHUKLQ� VROOWH� GDV� HLJHQWOLFKH�+DQGHOVV\VWHP� SHUPDQHQW� HLQVDW]EHUHLW� VHLQ�� XP� VFKQHOO� DXI� +DQGHOVVLJQDOH� UHDJLHUHQ� ]X�N|QQHQ��8P� SURIHVVLRQHOO� ]X� WUDGHQ�� EHQ|WLJW� PDQ� HLQHQ� 'LUHFW� $FFHVV� %URNHU�� $XFK� ZHQQ�:HE�EURZVHU� EDVLHUWH� 'LHQVWH� DXI� $QKLHE� ELOOLJHU� ZLUNHQ� VROOWHQ�� DXI� ODQJH� 6LFKW� NRPPW� I�U��'D\WUDGHU� QXU� HLQH� ÄULFKWLJH³� 7UDGLQJSODWWIRUP� LQ� )UDJH�� 'LHVH� 6\VWHPH� HUODXEHQ� HV�� GLH�YROOH�.RQWUROOH��EHU�GLH�2UGHUDXVI�KUXQJ�]X�KDEHQ��Ä'LH�HLJHQVWlQGLJHQ�7UDGLQJSURJUDPPH�VLQG��VFKQHOOHU�DOV�DOOH�:HE�EDVLHUWHQ�$QJHERWH�³��$XI�0RQLWRU���N|QQHQ�VlPWOLFKH�%|UVHQVHQGXQJHQ�YHUIROJW�ZHUGHQ��GLH�VRPLW�HLQH�DNWXHOOH�0DUNWHLQVFKlW]XQJ�HUOHLFKWHUQ�N|QQHQ�8P�XQHLQJHVFKUlQNW�XQG�P|JOLFKVW�RKQH�3DQQHQ�DJLHUHQ�]X�N|QQHQ��VROOWH�QHEHQ�GHU�869�DXFK�GLH�2QOLQH�$QELQGXQJ�P|JOLFKVW�VW|UXQJVIUHL�VHLQ��6R�VROOWH�GLH�'DWHQDQELQGXQJ��EHU�]ZHL� XQWHUVFKLHGOLFKH� 3URYLGHU� ODXIHQ� N|QQHQ�� GDPLW� LP� 3UREOHPIDOO� GHV� HUVWHQ� 3URYLGHUV�LPPHU�QRFK�VHKU�VFKQHOO�DXI�GHQ�]ZHLWHQ�3URYLGHU�DXVJHZLFKHQ�ZHUGHQ�NDQQ��)�U�DOOH�)lOOH�VROOWH� DEHU� GHQQRFK� QLFKW� DXI� HLQ� 7HOHIRQ� YHU]LFKWHW� ZHUGHQ�� GDPLW� LP� )DOOH� HLQHV� WRWDOHQ�6\VWHPDXVIDOOV�DOOH�RIIHQHQ�3RVLWLRQHQ�JODWWJHVWHOOW�ZHUGHQ�N|QQHQ�)D]LW�� Ä-H� N�U]HU� GHU� =HLWKRUL]RQW� LVW�� LQ� GHP� HLQ� 'D\WUDGHU� DJLHUHQ� P|FKWH�� XP� VR�DXIZHQGLJHU�PXVV�]ZDQJVOlXILJ�VHLQH�WHFKQLVFKH�$XVVWDWWXQJ�VHLQ�³��
����� +DUGZDUH
������� &RPSXWHU$XIJUXQG� GHU� ,QQRYDWLRQVJHVFKZLQGLJNHLW�� GLH� DP� 3&�0DUNW� YRUKHUUVFKW�� VROO� DXI� NHLQ�NRQNUHWHV� 3&�0RGHOO� HLQJHJDQJHQ� ZHUGHQ�� 'RFK� GLH� /HLVWXQJVPHUNPDOH� VROOWHQ� I�U� HLQHQ�'D\WUDGHU�HLQH�JHZLFKWHWH�5ROOH�VSLHOHQ�

� 3UR]HVVRU� PLQG��3HQWLXP�,,,�DE�����0+]
�� ZZZ�GD\�WUDGLQJ�GH�� 3ULHUPHLHU��7KRPDV���������6����
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'HU� RGHU� GLH� 5HFKQHU� VROOWHQ�� DXIJUXQG� GHU� WHLOZHLVH� VHKU� NRPSOH[HQ�3URJUDPPH��VHKU�VFKQHOO�XQG�OHLVWXQJVIlKLJ�VHLQ��

� $UEHLWVVSHLFKHU� PLQG������0%�$XFK�KLHU�LVW�GLH�.RPSOH[LWlW�GHU�HLQJHVHW]WHQ�6RIWZDUH�HLQ�ZLFKWLJHU�)DNWRU��GHQQ� VLH� EHOHJHQ� PHLVW� HLQHQ� QLFKW� ]X� XQWHUVFKlW]HQGHQ� 7HLO� GHV�$UEHLWVVSHLFKHUV�� 6ROOWH� GLHVHU� QLFKW� PHKU� DXVUHLFKHQ�� ZHUGHQ� GLH� 'DWHQ� DOV�YLUWXHOOHU� $UEHLWVVSHLFKHU� DXI� GLH� )HVWSODWWH� � DXVJHODJHUW�� ZDV� GDV� 6\VWHP�LQVWDELO�XQG�VHKU�ODQJVDP�PDFKW�
� )HVWSODWWH� DE���*LJDE\WH=XP�'D\WUDGLQJ� UHLFKHQ� NOHLQHU� GLPHQVLRQLHUWH�)HVWSODWWHQ� DE� ��*LJDE\WH� LQ�GHU�5HJHO�DXV�
� 0RQLWRU� PLQGHVWHQV�]ZHL����=ROO�0RQLWRUH'D�DXI�GHQ�0RQLWRUHQ�VHKU�YLHOH�'DWHQ�]XJOHLFK�HUNHQQEDU�VHLQ�P�VVHQ��ELHWHW�HV� VLFK� DQ� JUR�H� 0RQLWRUH� ]X� YHUZHQGHQ�� 'DEHL� VLQG� ��� RGHU� ���=ROO�0RQLWRUH� GLH� DQ]XVWUHEHQGH /|VXQJ�� =XGHP� VROOWH� DXI� GLH� 6WUDKOXQJ� GHV�0RQLWRUV� JHDFKWHW� ZHUGHQ�� GD� VRQVW� GLH� $XJHQ� EHL� hEHUDQVWUHQJXQJ�ZHVHQWOLFK�VFKQHOOHU�HUP�GHQ���

������� 'DWHQDQELQGXQJ�7HOHNRPPXQLNDWLRQ'D� GLH� PHLVWHQ� 7UDGLQJSODWWIRUPHQ� RQOLQH� IXQJLHUHQ�� LVW� GLH� :DKO� GHU� JHHLJQHWHQ�'DWHQDQELQGXQJ� VHKU� ZLFKWLJ�� $XIJUXQG� GHU� HQRUPHQ� 'DWHQIOXW� YRP� ,QWHUQHW� UHLFKW� HLQ�KHUN|PPOLFKHV� ��.�0RGHP� QLFKW�PHKU� DXV�� 6HOEVW� ,6'1� VROOWH� KHXW]XWDJH� QXU� QRFK� HLQH�hEHUJDQJVO|VXQJ� GDUVWHOOHQ�� 'LH� EHVWHQ� /|VXQJHQ� ELHWHQ� GHU]HLW� '6/� RGHU� $'6/�$QELQGXQJHQ� VLH� HUODXEHQ� HV� GHP� 1XW]HU� PHKUHUH� KXQGHUW� .LORE\WH� SUR� 6HNXQGH� ]X�HUODQJHQ�� 'HPQDFK� G�UIWHQ� NHLQHUOHL� =HLWYHU]|JHUXQJHQ� PHKU� DXIWUHWHQ� XQG� GDV� 6\VWHP�VROOWH�SHUIHNW�ODXIHQ�

�� YJO��3ULHUPHLHU��7KRPDV���������6������
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��� *HHLJQHWH�)LQDQ]LQVWUXPHQWH
=XQlFKVW�PXVV�VLFK�HLQ�'D\WUDGHU�QDW�UOLFK�LP�NODUHQ�VHLQ��ZDV�HU�HLJHQWOLFK�KDQGHOQ�P|FKWH��(V� JLEW� HLQH� IDVW� XQ�EHUVFKDXEDUH� )�OOH� DQ� )LQDQ]LQVWUXPHQWHQ�� GLH� HLQHP� $QOHJHU� RIIHQ�VWHKHQ��$EHU�QXU�HLQH�NOHLQH�5HLKH�GDYRQ�HLJQHW�VLFK�DXFK�LQ�GHU�UDXHQ�'D\WUDGLQJ�5HDOWLWlW�GD]X��GHP�,QYHVWRU�DQJHPHVVHQH�*HZLQQH�]X�YHUVFKDIIHQ�

$EELOGXQJ�����*HHLJQHWH�)LQDQ]LQVWUXPHQWH
4XHOOH��3ULHUPHLHU��7KRPDV���������6���

����� $NWLHQ
6HLW�GHP�7HOHNRP�%|UVHQJDQJ�KDW�VLFK�GLH�6LFKWZHLVH�I�U�$NWLHQ�LQ�'HXWVFKODQG�YHUEHVVHUW��'LH� %|UVH� ZXUGH� HQGOLFK� ZLHGHU� JHVHOOVFKDIWVIlKLJ� XQG� ]XGHP� JHOWHQ� $NWLHQ� DXFK� DOV�EHVRQGHUV�FKLF��
������� 'HILQLWLRQ�XQG�*UXQGODJHQÄ'LH� $NWLH� LVW� HLQ� $QWHLOV� RGHU� 7HLOKDEHUSDSLHU�� ZHOFKHV� HLQ� 0LWJOLHGVFKDIWVUHFKW� GHV�$NWLRQlUV� DQ� HLQHU�$NWLHQJHVHOOVFKDIW� LQ� HLQHU�$NWLHQXUNXQGH� YHUEULHIW��'HU�$NWLRQlU�ZLUG�7HLOKDEHU�DP�$NWLHQNDSLWDO�XQG�GDPLW�0LWLQKDEHU�GHV�*HVHOOVFKDIWVYHUP|JHQV�³��$NWLHQ� ELHWHQ� GHP� $QOHJHU� GLH� 0|JOLFKNHLW�� VLFK� DP� $NWLYNDSLWDO� YRQ� *HVHOOVFKDIWHQ� ]X�EHWHLOLJHQ� XQG� DQ� GHUHQ�ZLUWVFKDIWOLFKHQ� (UIROJHQ� WHLO]XKDEHQ��'HU�$QOHJHU� JHKW� GDEHL� HLQ�EHWUlFKWOLFKHV�5LVLNR�HLQ��GDV�ELV�KLQ�]XP�7RWDOYHUOXVW�VHLQHU�(LQODJH�I�KUHQ�NDQQ��hEHU�GLH�YHUJDQJHQHQ�-DKUH�KDW�VLFK�GLHVHV�5LVLNR�MHGRFK�PHLVW�UHQWLHUW��'LH�$NWLHQUHQGLWHQ�VFKODJHQ�KHUN|PPOLFKH�$QODJHQ��ZLH�]��%� 6SDUE�FKHU��XP�HLQ�9LHOIDFKHV��-HGRFK�EH]LHKW�VLFK�GLHVH�
�� DXV��%DVLVLQIRUPDWLRQHQ��EHU�9HUP|JHQVDQODJH�LQ�:HUWSDSLHUHQ�������
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$XVVDJH� DXI� GHQ�*HVDPWPDUNW�� GD� HV� LPPHU�ZLHGHU� Ä+LJKIO\HU³�XQG� Ä.RQNXUVNDQGLGDWHQ³�JLEW��'LH� 3UHLVELOGXQJ� DQ� $NWLHQPlUNWHQ� LVW� 0DUNWZLUWVFKDIW� SXU�� (V� KHUUVFKW� $QJHERW� XQG�1DFKIUDJH��(V�ZHUGHQ�]XU 5HFKWIHUWLJXQJ�GHU�.XUVH�$QDO\VHPHWKRGHQ�KHUDQJH]RJHQ��MHGRFK�]lKOW�LP�*UXQGH�QXU�HLQHV��hEHUZLHJW�GDV�$QJHERW��GDQQ�IDOOHQ�GLH�.XUVH�XQG��EHUZLHJW�GLH�1DFKIUDJH��GDQQ�VWHLJHQ�GLH�.XUVH��-HGRFK�ZHUGHQ�$QJHERW�XQG�1DFKIUDJH�YRQ�$QDO\VHWRROV�HQWVFKHLGHQG� EHHLQIOXVVW�� $XV� EHWULHEVZLUWVFKDIWOLFKHU� 6LFKW� EHVWLPPHQ� GLH� YRP� 8QWHU�QHKPHQ�]XN�QIWLJHQ�HUZLUWVFKDIWHWHQ�(UWUlJH�GLH�$NWLHQNXUVH��)�U�'D\WUDGHU� LVW� DEHU�RKQHKLQ� HLQ�=HLWKRUL]RQW� UHOHYDQW��GHU�DXVVFKOLH�OLFK�YRP�9HUKDOWHQ�GHU� 0DUNWWHLOQHKPHU� XQG� GHU� WHFKQLVFKHQ� 6LWXDWLRQ� GHV� 0DUNWHV� EHVWLPPW� ZLUG��)XQGDPHQWDOH� %HZHUWXQJVDQVlW]H� RGHU� .HQQ]DKOHQ�ZLH� %LODQ]UHODWLRQHQ�� .*9�� (3$� RGHU�bKQOLFKHV� N|QQHQ� DX�HU� $FKW� JHODVVHQ� ZHUGHQ�� (V� JLEW� DOOHUGLQJV� 6LWXDWLRQHQ�� LQ� GHQHQ�IXQGDPHQWDOH� .ULWHULHQ� HLQH� 5ROOH� I�U� 'D\WUDGHU� VSLHOHQ�� 'LHV� VLQG� GLH� hEHUUDVFKXQJV�PRPHQWH� IXQGDPHQWDOHU� 'DWHQ�� 'HPQDFK� VLQG� EHLVSLHOVZHLVH� 4XDUWDOV]DKOHQ� DOV�IXQGDPHQWDOHV�.ULWHULXP�]X�EHWUDFKWHQ��6WHLJHUW�HLQ�8QWHUQHKPHQ�GHQ�4XDUWDOVJHZLQQ�XP����3UR]HQW�VWDWW�ZLH�HUZDUWHW�XP����3UR]HQW��GDQQ�KDW�GDV�PHLVW�]XU�)ROJH��GDVV�GHU�.XUV�IlOOW��+LHUI�U� LVW� GLH� 3V\FKRORJLH�� ZHOFKH� DQ� GHU� %|UVH� HEHQIDOOV� VHKU�ZLFKWLJ� LVW�� DXV]XPDFKHQ��$QGHUQIDOOV� N|QQHQ� JHOGSROLWLVFKH� 0D�QDKPHQ� �]�� %�� =LQVVHQNXQJ�� RGHU� SROLWLVFKH�(UHLJQLVVH��]��%��.ULHJH��GLH�.XUVH�]XVlW]OLFK�H[WUHP�YHUlQGHUQ���
������� $UWHQ�YRQ�$NWLHQ(V� JLEW� ]XP� HLQHQ� ,QKDEHUDNWLHQ� XQG�1DPHQVDNWLHQ�� ,QKDEHUDNWLHQ� VLQG� IUHL� KDQGHOEDU� XQG�N|QQHQ� EHOLHELJ� JH� XQG� YHUNDXIW� ZHUGHQ�� +LQJHJHQ� VLQG� GLH� 1DPHQVDNWLHQ� ]XP� HLQHQ�GDGXUFK� FKDUDNWHULVLHUW�� GDVV� VLH� DXI� GHQ� 1DPHQ� GHV� $NWLRQlUV� DXVJHVWHOOW� VLQG� XQG� ]XP�DQGHUHQ�QXU�GXUFK�,QGRVVDPHQW��hEHUJDEH�XQG�(LQWUDJXQJ�LQV�$NWLHQEXFK��EHUWUDJEDU�VLQG��-HGRFK� VWHOOW� GLHVH� &KDUDNWHUHLJHQVFKDIW� KHXW]XWDJH� NHLQ� +HPPQLV� PHKU� GDU�� GD�1DPHQVDNWLHQ�MHW]W�JHQDXVR�VFKQHOO�ZLH�,QKDEHUDNWLHQ��EHUWUDJHQ�ZHUGHQ�N|QQHQ��:HLWHUKLQ�JLEW� HV� 6WDPPDNWLHQ� XQG� 9RU]XJVDNWLHQ�� 6WDPPDNWLHQ� ELHWHQ� DXIJUXQG� GHU� IHKOHQGHQ�0LWEHVWLPPXQJVUHFKWH� HLQH� K|KHUH� 'LYLGHQGH�� MHGRFK� VLQG� GLHVH� .ULWHULHQ� I�U� HLQHQ�'D\WUDGHU� QLFKW� UHOHYDQW�� %HL� GHU� :DKO� ]ZLVFKHQ� 6WDPP� RGHU� 9RU]XJVDNWLH� ZLUG� HLQ�'D\WUDGHU�GLH�$NWLH�PLW�HLQHU�EHVVHUHQ�/LTXLGLWlWVODJH�ZlKOHQ�
�� YJO��3ULHUPHLHU��7KRPDV���������6���
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������� 0DUNWVHJPHQWH

$EELOGXQJ�����0DUNWVHJPHQWH�DQ�GHXWVFKHQ�$NWLHQE|UVHQ
4XHOOH��3ULHUPHLHU��7KRPDV���������6���

��������� $PWOLFKHU�+DQGHO,P� DPWOLFKHQ� +DQGHO� ZHUGHQ� VSH]LHOO� GLH� $NWLHQJHVHOOVFKDIWHQ� JHKDQGHOW�� ZHOFKH� GLH�K|FKVWHQ�0DUNWNDSLWDOLVLHUXQJHQ�DXIZHLVHQ��'HPQDFK�OLHJW�KLHU�DXFK�HLQH��I�U�GHQ�'D\WUDGHU�VHKU� ZLFKWLJ�� HQRUPH� /LTXLGLWlW� YRU�� -HGRFK� IHKOHQ� LQ� GHU� 5HJHO� GLH� QRWZHQGLJHQ�6FKZDQNXQJVEUHLWHQ�� GLH� HV� HLQHP� 'D\WUDGHU� HUVW� P|JOLFK� PDFKHQ�� *HZLQQH� ]X� HU]LHOHQ��'HVKDOE�LVW�GDV�'D\WUDGLQJ�PLW�$NWLHQ�LP�$PWOLFKHQ�+DQGHO�HKHU�XQJHHLJQHW���
��������� *HUHJHOWHU�0DUNW'HU�*HUHJHOWH�0DUNW�ELOGHW�QHEHQ�GHP�$PWOLFKHQ�+DQGHO�GLH�]ZHLWH�0DUNWSODWWIRUP�DQ�GHQ�GHXWVFKHQ� %|UVHQ�� (U� XQWHUVFKHLGHW� VLFK� KDXSWVlFKOLFK� GXUFK� HUOHLFKWHUWH�=XJDQJVEHGLQJXQJHQ� XQG� ZHQLJHU� VWUHQJH� 3XEOL]LWlWVYRUVFKULIWHQ�� 'LH� KLHU� JHOLVWHWHQ�8QWHUQHKPHQ�KDEHQ�HLQH�PHUNOLFK�JHULQJHUH�0DUNWNDSLWDOLVLHUXQJ�XQG�ZHLVHQ�WHLOZHLVH�HLQH�EHGHXWHQG� JHULQJHUH� 8PVDW]VWlUNH� DQ� GHU� %|UVH� DXI�� 'HU� *HUHJHOWH� 0DUNW� ELHWHW� PLWXQWHU�K|KHUH� 6FKZDQNXQJVEUHLWHQ�� MHGRFK� PDQJHOW� HV� ]XP� 7HLO� DQ� GHU� HUZlKQWHQ�8PVDW]VWlUNH��'HVKDOE�LVW�GHU�*HUHJHOWH�0DUNW�QXU�EHGLQJW�]XP�'D\WUDGHQ�JHHLJQHW���
��������� )UHLYHUNHKU'LH� GULWWH� 0DUNWHEHQH� LVW� GHU� )UHLYHUNHKU�� +LHU� KHUUVFKHQ� XQWHUVFKLHGOLFKVWH�/LTXLGLWlWVVLWXDWLRQHQ� XQG� XQWHUVFKLHGOLFKVWH� 6FKZDQNXQJVLQWHQVLWlWHQ�� $XIJUXQG� GHU�
�� YJO��ZZZ�'HXWVFKH�%RHUVH�GH�� YJO��3ULHUPHLHU��7KRPDV���������6���
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PDQJHOQGHQ� /LTXLGLWlW� LQ� GLHVHP� 6HJPHQW� ZLUG� GHU� 'D\WUDGHU� RIW� PLW� VHKU� KRKHQ�6FKZDQNXQJVEUHLWHQ�EHVFKHQNW��GHVKDOE�LVW�GLHVHV�0DUNWVHJPHQW�EHGLQJW�JHHLJQHW�
��������� 'HU�1HXH�0DUNW'HU� 1HXH� 0DUNW� JLEW� YRU� DOOHP� MXQJHQ� XQG� LQQRYDWLYHQ� :DFKVWXPVXQWHUQHKPHQ� MHQVHLWV�NODVVLVFKHU� )LQDQ]LHUXQJVPHWKRGHQ� GLH� &KDQFH�� GDV� ]XU� 5HDOLVLHUXQJ� LKUHV�:DFKVWXPVSRWHQWLDOV� HUIRUGHUOLFKH� (LJHQNDSLWDO� DXI]XQHKPHQ��� 'DV� .RQ]HSW� GHV� 1HXHQ�0DUNWHV� EDVLHUW� QHEHQ� GHU� 6LFKHUVWHOOXQJ� GHU� /LTXLGLWlW� XQG� 7UDQVSDUHQ]� DXFK� DXI� KRKHP�$QOHJHUVFKXW]��� 'HU� 1HXH� 0DUNW� ZXUGH� YRQ� GHU� 'HXWVFKHQ� %|UVH� $*� JHVFKDIIHQ�� XP�LQQRYDWLYH� :DFKVWXPVXQWHUQHKPHQ� XQG� ULVLNREHZXVVWH� ,QYHVWRUHQ� ]XVDPPHQ]XEULQJHQ���'DEHL�HQWVWDQG�DOOHUGLQJV�NHLQ�ZHLWHUHV��YLHUWHV�0DUNWVHJPHQW��GHQQ�GHU�1HXH�0DUNW�LVW�GHP�)UHLYHUNHKU� ]XJHRUGQHW�� 'LH� DP� 1HXHQ� 0DUNW� QRWLHUWHQ� 7LWHO� VLQG� PHLVW� EHNDQQW� I�U�'D\WUDGLQJ�*HVFKlIWH��+LHU�ZHUGHQ�NHLQH�8QWHUQHKPHQVJHZLQQH�JHKDQGHOW��HV�ZHUGHQ�DXFK�NHLQH� .*9
V� XQG� NHLQH� %LODQ]VXPPHQ� JHKDQGHOW�� 'DV� (LQ]LJH�� ZDV� WDWVlFKOLFK� JHKDQGHOW�ZLUG�� VLQG� (UZDUWXQJHQ� XQG� )DQWDVLHQ�� 'LH� .XUVHQWZLFNOXQJ� VWHKW� XQG� IlOOW� PLW� GHQ�(UZDUWXQJHQ�� GLH� LQ� GLH� MHZHLOLJHQ� 8QWHUQHKPHQ� JHVHW]W� ZHUGHQ�� 'DGXUFK� JOHLFKW� GHU�.XUVYHUODXI� YLHOHU� DP� 1HXHQ� 0DUNW� JHKDQGHOWHQ� :HUWSDSLHUH� HLQHU� $FKWHUEDKQIDKUW��$XIJUXQG� GHU� JHULQJHQ� 0DUNWNDSLWDOLVLHUXQJ� YLHOHU� :HUWH� OlVVW� GLH� /LTXLGLWlW� RIW� ]X�Z�QVFKHQ� �EULJ�� 'HQQRFK� LVW� GHU� 1HXH� 0DUNW� KLQVLFKWOLFK� GHU� HQRUPHQ� 9RODWLOLWlW� ]XP�'D\WUDGHQ�VHKU�JXW�JHHLJQHW�
������� =XP�'D\WUDGLQJ�JHHLJQHWH�9DULDQWHQ�XQG�0lUNWH(LQ�'D\WUDGHU�EUDXFKW�VHOEVWYHUVWlQGOLFK�$NWLHQ��GLH�LQQHUKDOE�HLQHV�+DQGHOVWDJHV�HLQH�KRKH�9RODWLOLWlW� DXIZHLVHQ�� 1XU� VR� EHNRPPHQ� 6WUDWHJLHQ� XQG� +DQGHOVDNWLRQHQ� �EHUKDXSW�3RWHQWLDO��XP�DXFK�QDFKKDOWLJ�*HZLQQH�DE]XZHUIHQ��*HOHJHQWOLFK�JLEW�HV�6RQGHUVLWXDWLRQHQ��GLH�VHOEVW�GHQ�DQVRQVWHQ�ODQJZHLOLJVWHQ�%OXH�&KLS�HQRUP�VFKZDQNHQ�ODVVHQ��'LH�P|JOLFKHQ�*U�QGH� N|QQHQ� VLFK� YLHOIDFK� JHVWDOWHQ�� $OV� %HLVSLHOH� VHLHQ� KLHU� H[HPSODULVFK�)XVLRQVEHNDQQWJDEHQ� �]�� %��'DLPOHU%HQ]� XQG�&KU\VOHU�� ������� KRKH� 6FKDGHQVHUVDW]NODJHQ��]��%�� 3KLOLS�0RUULV�� ������ RGHU� HLQ�$QWL�7UXVW�8UWHLO� �]��%��0LFURVRIW�� ������ JHQDQQW��'D�
�� YJO��)UDQFLRQL��5��*XWVFKODJ��7����������6����� YJO��9RVVHQ��5��.QLSV��6����������6��%��� YJO��9LJHOLXV��&����������6����
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VROFKH� 6RQGHUVLWXDWLRQHQ� HKHU� VHOWHQ� VWDWWILQGHQ� XQG� ]ZHLWHQV� PHLVW� VHKU� VFKOHFKW�YRUKHUVHKEDU� VLQG�� VROOWHQ� VLFK� 'D\WUDGHU� YRUQHKPOLFK� DXI� $NWLHQ� E]Z�� $NWLHQVHJPHQWH�NRQ]HQWULHUHQ��GLH�UHJHOPl�LJ�HLQH�KRKH�6FKZDQNXQJVLQWHQVLWlW�DXIZHLVHQ���
������� )D]LW�I�U�'D\WUDGHU(V�VROOWH�EHVRQGHUV�DXI�GLH�EHLGHQ�)DNWRUHQ�/LTXLGLWlW�XQG�9RODWLOLWlW�JHDFKWHW�ZHUGHQ��,Q�GHQ�NODVVLVFKHQ�0DUNWVHJPHQWHQ� GHU� Ä2OG�(FRQRP\³� �]�� %�� 'DLPOHU�&KU\VOHU�� $OOLDQ]�� ILQGHQ�VLFK�VHOWHQ�LQWHUHVVDQWH�.XUVJHZLQQH��GLH�PDQ�LP�,QWUDGD\�*HVFKlIW�QXW]HQ�NDQQ��,Q]ZLVFKHQ�JLEW� HV� LQ� 'HXWVFKODQG� DWWUDNWLYH� +RFKWHFKQRORJLH� RGHU� %LRWHFKQRORJLH�:HUWH�� GLH� LPPHU�I�U�NUlIWLJH�.XUVVFKZDQNXQJHQ��JXW�VLQG��'LHVH�:HUWH�DXV�GHU�VRJHQDQQWHQ�Ä1HZ�(FRQRP\³��]��%��$L[WURQ�� ,QWHUVKRS��'ORJLVWLFV��0HGLJHQH��(YRWHF��VLQG�I�U�'D\WUDGHU�ZLH�JHVFKDIIHQ��XP� NXU]IULVWLJ� JUR�H� *HZLQQH� ]X� HU]LHOHQ�� 'LH� *U�QGXQJ� GHV� 1HXHQ� 0DUNWHV� DOV�+DQGHOVSODW]� I�U� VROFKH� +LJKWHFK�$NWLHQ� KDW� VHLQ� hEULJHV� GD]X� JHWDQ�� VRPLW� N|QQHQ� QXQ�'D\WUDGHU�DXFK�LQ�'HXWVFKODQG�SURILWDEOH�*HVFKlIWH�DEZLFNHOQ��
����� )XWXUHV
'LH�HUVWHQ�7HUPLQJHVFKlIWH�ZXUGHQ�EHUHLWV�YRU�-DKUKXQGHUWHQ�JHVFKORVVHQ��GDPDOV�DOOHUGLQJV�DQ� 5RKVWRIIPlUNWHQ�� $XIJUXQG� YRQ� VFKOHFKW� SURJQRVWL]LHUEDUHQ� (UQWHQ�� 3URGXNWLRQV�VFKZDQNXQJHQ� RGHU� DXFK�0LVVHUQWHQ� EHL�*�WHUQ�ZLH�*HWUHLGH��.DUWRIIHOQ��gO��.DIIHH�� 7HH�XQG�DQGHUHQ�3URGXNWHQ�JDE�HV�VWDUNH�3UHLVVFKZDQNXQJHQ��'LHV�I�KUWH�GD]X��GDVV�GLH�+lQGOHU�EHJDQQHQ��EHUHLWV�LP�9RUDXV�9HUHLQEDUXQJHQ��EHU�.DXI� E]Z��9HUNDXIVSUHLVH�]X�WUHIIHQ��XP�VLFK� GDGXUFK� JHJHQ� 0DUNWSUHLVVFKZDQNXQJHQ� DE]XVLFKHUQ�� $XV� GLHVHQ� Ä:DUHQWHUPLQ�:XU]HOQ³� HQWVWDQG ELV� LQ� XQVHUH� -DKUH� KLQHLQ� HLQ� ZHOWZHLW� RUJDQLVLHUWHU� +DQGHO� PLW�,QVWUXPHQWHQ�GHU�)LQDQ]PlUNWH��$Q�6WHOOH�YRQ�:HL]HQ�XQG�.DUWRIIHOQ�VLQG�QXQ�3URGXNWH�ZLH�$NWLHQ�� $NWLHQLQGL]HV�� :HWWHULQGL]HV�� V\QWKHWLVFKH� $QOHLKHQ� XQG� ZHLWHUH� GHUDUWLJH�,QVWUXPHQWH�JHU�FNW��6LH�ELOGHQ�QXQ�GLH�%DVLV�XQ]lKOLJHU�2SWLRQV� XQG�)XWXUHV�*HVFKlIWH���

�� YJO��3ULHUPHLHU��7KRPDV���������6����� YJO��:XG\��*�QWKHU���������6����
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������� 'HILQLWLRQ�XQG�*UXQGODJHQ)XWXUHV��DXFK�)LQDQFLDO�)XWXUHV�JHQDQQW��VLQG�VWDQGDUGLVLHUWH�XQG�GDGXUFK�E|UVHQJHKDQGHOWH�7HUPLQJHVFKlIWH� DXI� )LQDQ]SURGXNWH�� (LQ� )XWXUH� LVW� GLH� YHUWUDJOLFKH� 9HUSIOLFKWXQJ�� HLQH�IHVWJHOHJWH�0HQJH�HLQHV�%DVLVZHUWHV�]X�NDXIHQ�E]Z��]X�YHUNDXIHQ�XQG�DQ�HLQHP�IHVWJHOHJWHQ�)lOOLJNHLWVWDJ� DE]XQHKPHQ� E]Z�� ]X� OLHIHUQ��� 'DEHL� VLQG� VWHWV� IROJHQGH� $XVVWDWWXQJV� XQG�(UI�OOXQJVNULWHULHQ�VWDQGDUGLVLHUW�IHVWJHOHJW�

� $UW�GHV�]X KDQGHOQGHQ�*XWHV� .RQWUDNWPHQJH� $XVI�KUXQJVWDJH� 7LFNV��0LQGHVWNXUVEHZHJXQJ�� $UW�GHU�(UI�OOXQJ
$QGHUV� DOV� EHL� 2SWLRQHQ� VLQG� EHL� )XWXUHV� EHLGH� LQYROYLHUWHQ� 3DUWHLHQ� YHUSIOLFKWHW�� GDV�*HVFKlIW�]X�HUI�OOHQ���'HU� 3UHLV� GHV� )LQDQFLDO� )XWXUH� ELOGHW� VLFK� SULPlU� GXUFK� $QJHERW� XQG� 1DFKIUDJH�� DOVR�HLJHQWOLFK� GXUFK� GLH� (UZDUWXQJ� GHU� 0DUNWWHLOQHKPHU� EH]�JOLFK� GHU� 3UHLVHQWZLFNOXQJ� GHV�%DVLVLQVWUXPHQWHV��(UZDUWHQ�YLHOH�0DUNWWHLOQHKPHU�VWHLJHQGH�.XUVH��VR�ZHUGHQ�VLH�YHUVWlUNW�)XWXUHV�NDXIHQ��XP�VLFK�GLH�DNWXHOOHQ�3UHLVH�]X� VLFKHUQ��'XUFK�GLHVH�JHVWHLJHUWH�1DFKIUDJH�JUHLIW� GDV� *HVHW]� GHV� 0DUNWHV� XQG� I�KUW� ]X� VWHLJHQGHQ� )XWXUHV�3UHLVHQ��� 'HQQRFK� KDEHQ�)XWXUHV� NHLQH� DXWDUNH� 3UHLVELOGXQJ�� GHQQ� LKU� 3UHLV�ZLUG� LPPHU� YRP�3UHLV� GHV�%DVLVZHUWHV�DEJHOHLWHW��GDKHU�RUGQHW�PDQ�)XWXUHV XQG�2SWLRQHQ�GHU�*UXSSH�GHU�'HULYDWH��ODW��GHULYDUH� �DEOHLWHQ��]X���

�� YJO��:XG\��*�QWKHU���������6����� YJO��:XG\��*�QWKHU���������6����� YJO��3ULHUPHLHU��7KRPDV���������6���
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��������� *UXQGVWUDWHJLHQ�PLW�)XWXUHV

$EELOGXQJ�����*UXQGVWUDWHJLHQ�PLW�)XWXUHV
4XHOOH��3ULHUPHLHU��7KRPDV���������6���

��������� 0DUN�WR�0DUNHW6ROOWH� HLQH� )XWXUHV�3RVLWLRQ� �EHU� HLQHQ� +DQGHOVWDJ� KLQDXV� JHKDOWHQ� ZHUGHQ�� VR� WULWW� HLQH�%HVRQGHUKHLW� GHU� )XWXUHV�0lUNWH� HLQ�� GLH� VLH� YRQ� DQGHUHQ� 0lUNWHQ� �]�� %�� $NWLHQPlUNWH��XQWHUVFKHLGHW�� *HZLQQH� RGHU� 9HUOXVWH�� GLH� MH� QDFK� .XUVHQWZLFNOXQJ� DXV� HLQHU� )XWXUHV�3RVLWLRQ�HQWVWHKHQ��ZHUGHQ�GHQ�.RQWHQ�GHU�+DQGHOVWHLOQHKPHU�JXWJHVFKULHEHQ�E]Z��EHODVWHW��XQG�]ZDU�E|UVHQWlJOLFK��'D\WUDGHU�VLQG�LQ�GHU�5HJHO�QLFKW�YRQ�GLHVHU�0HWKRGH�EHWURIIHQ��GD�VLH�3RVLWLRQHQ�LQQHUKDOE�GHV�ODXIHQGHQ�+DQGHOVWDJHV�ZLHGHU�JODWWVWHOOHQ���
��������� &OHDULQJ)XWXUHV� ZHUGHQ� �EHU� HLQH� &OHDULQJ�6WHOOH�� PHLVW� GLH� MHZHLOLJH� 7HUPLQE|UVH� �]�� %�� (XUH[���DEJHZLFNHOW��GLH�I�U�DOOH�*HVFKlIWH�DOV�9HUWUDJVSDUWQHU�DXIWULWW��'HU�0DUNWWHLOQHKPHU�LVW�GDKHU�QLFKW� DQ� GHQ� XUVSU�QJOLFKHQ� *HVFKlIWVSDUWQHU� JHEXQGHQ�� PLW� GHP HLQ� $EVFKOXVV� ]XVWDQGH�JHNRPPHQ� LVW�� 'HU� HLQ]HOQH� 0DUNWWHLOQHKPHU� LVW� GHVKDOE� QLFKW� GHP� $XVIDOOULVLNR� GHU�*HJHQSDUWHL�DXVJHVHW]W���

�� YJO��3ULHUPHLHU��7KRPDV���������6����� YJO��:XG\��*�QWKHU���������6���
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������� =XP�'D\WUDGLQJ�JHHLJQHWH�9DULDQWHQ�XQG�0lUNWH
��������� 0lUNWH)�U� GHXWVFKH�'D\WUDGHU� NRPPHQ� QDW�UOLFK� YRUQHKPOLFK� HXURSlLVFKH�7HUPLQE|UVHQ� LQIUDJH��XP�GRUW�)XWXUHV�*HVFKlIWH�]X�WlWLJHQ��(UVWH� :DKO� I�U� GHQ� )XWXUHV�+DQGHO� VLQG� VRPLW� DXIJUXQG� GHU� KDQGHOEDUHQ� 3URGXNWH�� GHU�3UDNWLNDELOLWlW�XQG�GHV�*HVDPWXPIHOGHV�IROJHQGH�7HUPLQE|UVHQ�� (XUH[��'HXWVFKODQG�6FKZHL]�� /LIIH��*UR�EULWDQQLHQ�$XIJUXQG�YRQ�$EVWULFKHQ�LQ�GHU�3UDNWLNDELOLWlW�U�FNWH�GHU�IU�KHUH�0DUNWI�KUHU�DXV�&KLFDJR�LQ�GLH�]ZHLWH�5HLKH�� &ER7��86$�:HLWHUH� 7HUPLQE|UVHQ� NRPPHQ� I�U� GHXWVFKH� 'D\WUDGHU� HEHQIDOOV� SULQ]LSLHOO� LQIUDJH�� 'RFK�VROOWH�KLHU�VWHWV� LP�(LQ]HOIDOO�JHSU�IW�ZHUGHQ��RE HLQ�IDLUHU�+DQGHO�LP�JHSODQWHQ�)XWXUH�XQG�HLQ�$JLHUHQ�GHV�'D\WUDGHUV�MHGHU]HLW�JHZlKUOHLVWHW�LVW�� :DUHQWHUPLQE|UVH�± :7%��'HXWVFKODQG��'DV�0DQNR� OLHJW� LQ�GHU�PDQJHOKDIWHQ�/LTXLGLWlW��Ä'LH�EHVVHUH�$OWHUQDWLYH� LVW�GHU�&RPPRGLW\�%HUHLFK�GHU�/LIIH�³���� 0DWLI��)UDQNUHLFK���'LHVH�7HUPLQE|UVH�LVW� LP�HXURSlLVFKHQ�5HQQHQ�JHJHQ�EHU�GHU�(XUH[�XQG�GHU�/LIIH� GHXWOLFK� LQV�+LQWHUWUHIIHQ� JHNRPPHQ�� ELHWHW� DEHU� GHQ� HLQ� RGHU� DQGHUHQ�+DQGHOVDQVDW]�� &KLFDJR�0HUFKDQWLOH�([FKDQJH�± &0(��86$��)U�KHU� HZLJHU� =ZHLWHU� KLQWHU� GHP� &ER7�� UDQJLHUW� GLH� &0(� LQ]ZLVFKHQ�DOOHQIDOOV�LP�LQWHUQDWLRQDOHQ�0LWWHOIHOG���
��������� 9DULDQWHQ'LH� $XVZDKO� DQ� KDQGHOEDUHQ� )XWXUHV�.RQWUDNWHQ� LVW� XQ�EHUVHKEDU� JHZRUGHQ�� $Q� GLHVHU�6WHOOH� VROOHQ� QXQ� H[HPSODULVFK� GLH� ZLFKWLJVWHQ� 9HUWUHWHU� GHU� =LQV�)XWXUHV� XQG� GHU�$NWLHQLQGH[�)XWXUHV� DQJHVSURFKHQ�ZHUGHQ��'LHVH�EHLGHQ�7\SHQ�YRQ�)LQDQ]�)XWXUHV�HLJQHQ�VLFK�DP�EHVWHQ��XP�'D\WUDGLQJ�6WUDWHJLHQ�XP]XVHW]HQ���V��$EELOGXQJ�����
��� DXV��3ULHUPHLHU��7KRPDV���������6������ YJO��3ULHUPHLHU��7KRPDV���������6������
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3ULQ]LSLHOO�NRPPHQ�I�U�'D\WUDGHU�SULPlU�IROJHQGH�)XWXUHV�$UWHQ�LQIUDJH�

$EELOGXQJ�����'D\WUDGLQJ�WDXJOLFKH�)XWXUHV
4XHOOH��YJO��3ULHUPHLHU��7KRPDV���������6����

������� )D]LW�I�U�'D\WUDGHU)XWXUHV�VLQG�I�U�'D\WUDGHU�HLQ�LGHDOHV�:HUN]HXJ��XP�NXU]IULVWLJH�6WUDWHJLHQ�LQ�YHUVFKLHGHQHQ�0lUNWHQ� XP]XVHW]HQ�� 'LH� YRUJHVWHOOWHQ� )XWXUHV� ELHWHQ� IROJHQGH� 9RUWHLOH�� GLH� I�U� HLQHQ�'D\WUDGHU�HVVHQ]LHOO�ZLFKWLJ�VLQG�x *HULQJHUH� .DSLWDOELQGXQJ� 9LHOH� 'HULYDWH� ELQGHQ� EHLP� $EVFKOXVV�YHUJOHLFKVZHLVH�JHULQJH��]��%��2SWLRQHQ��RGHU�DXFK�JDU�NHLQH��]��%��)XWXUHV�� .DSLWDOEHWUlJH�� $QGHUHUVHLWV� SDUWL]LSLHUHQ� VLH� RIWPDOV� ]X�JUR�HQ� 7HLOHQ� DQ� 0DUNWEHZHJXQJHQ� GHV� ]XJUXQGH� OLHJHQGHQ�%DVLVZHUWHV�� ,Q� GLHVHQ� )lOOHQ� HUJLEW� VLFK� GXUFK� GHQ� (LQVDW]� YRQ�'HULYDWHQ� HLQ� +HEHOHIIHNW� �JOHLFKHU� *HZLQQ� EHL� ZHQLJHU�.DSLWDOHLQVDW]��� $OOHUGLQJV� ZLUNW� GLHVHU� +HEHOHIIHNW� LQ� EHLGH�5LFKWXQJHQ��JOHLFKHU�9HUOXVW�EHL�ZHQLJHU�.DSLWDOHLQVDW]��x *HULQJHUH� 7UDQVDNWLRQVNRVWHQ� 2IWPDOV� ZHUGHQ� NHLQH� RGHU� QXU�ILNWLYH� .DSLWDOEHWUlJH� WDWVlFKOLFK� JHKDQGHOW�� *HJHQ�EHU� GHQ�.DVVDSURGXNWHQ�VWHOOW�GLHV�HLQHQ�HLQGHXWLJHQ�.RVWHQYRUWHLO�GDU����

��� YJO��3ULHUPHLHU��7KRPDV���������6�������
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x 7HLOZHLVH� K|KHUH� /LTXLGLWlW� ,QVEHVRQGHUH� LP� %HUHLFK� GHU�VWDQGDUGLVLHUWHQ� 'HULYDWH� ZLUG� HLQ� KRKHV� 0D�� DQ� /LTXLGLWlW� DXI�HLQLJH�ZHQLJH�'HULYDWH�NRQ]HQWULHUW��$OV�%HLVSLHO�VHL�KLHU�GHU�%XQG�)XWXUH�JHQDQQW��GHVVHQ�WlJOLFKHV�+DQGHOVYROXPHQ�HLQHP�9LHOIDFKHQ�GHV� 9ROXPHQV� GHU� WDWVlFKOLFK� JHKDQGHOWHQ� %XQGHVDQOHLKHQ�HQWVSULFKW�x +|KHUH� 7UDQVDNWLRQVJHVFKZLQGLJNHLW� 'LH� REHQ� EHVFKULHEHQH�/LTXLGLWlWVE�QGHOXQJ� I�KUW� DXFK� ]X� HUK|KWHQ� 7UDQVDNWLRQV�JHVFKZLQGLJNHLWHQ�� :HQQ� .RQWUDNWH� GHV� %XQG�)XWXUH� ]X� DNWXHOOHQ�0DUNWSUHLVHQ�JHNDXIW�ZHUGHQ��VR�GDXHUW�GLHV�LQ�GHU�5HJHO�QXU�HLQLJH�6HNXQGHQ����

����� 2SWLRQHQ
'DV� *HVFKlIW� PLW� )LQDQ]RSWLRQHQ�� GDV� LQ� (XURSD� EHUHLWV� VHLW� 0LWWH� GHV� ���� -DKUKXQGHUWV�EHNDQQW�LVW��LP�����-DKUKXQGHUW��7XOSHQ]ZLHEHO�2SWLRQ���JHZDQQ�LQ�GHQ���LJHU�-DKUHQ�ZLHGHU�DQ� %HGHXWXQJ�� 1HEHQ� GHQ� NODVVLVFKHQ� 2SWLRQHQ�� GLH� DOV� HLQ]HOUHFKWOLFKH� 9HUWUlJH� ]X�EHWUDFKWHQ� VLQG�� ZXUGHQ� YHUVWlUNW� DXFK� 2SWLRQVVFKHLQH� LQ� 8PODXI� JHEUDFKW�� 'LHVH�:HUWSDSLHUH� HUP|JOLFKWHQ�� GDVV� GHU� ELV� GDKLQ� QXU� HLQHP� NOHLQHQ� .UHLV� YRUEHKDOWHQH�2SWLRQVPDUNW� I�U� HLQH� EUHLWH�0DVVH� YRQ� ,QYHVWRUHQ� ]XJlQJOLFK�ZXUGH��'HU�*UXQG�ZDU� GLH�HLQIDFKH�+DQGKDEXQJ� GHU� ]XJUXQGHOLHJHQGHQ�2SWLRQVUHFKWH�� ,Q�'HXWVFKODQG� |IIQHWH� ]XGHP�GLH�'HXWVFKH�7HUPLQE|UVH��MHW]W�Ä(85(;³��LP�-DKU������LKUH�3IRUWHQ����
������� 'HILQLWLRQ�XQG�*UXQGODJHQ�Ä'LH 2SWLRQ� LVW� HLQH�9HUHLQEDUXQJ��ZHOFKH�GHP�HLQHQ�9HUWUDJVSDUWQHU�GDV� HLQVHLWLJH�5HFKW�HLQUlXPW�� HLQH� LP� 9RUDXV� EHVWLPPWH� 0HQJH� HLQHU� :DUH� RGHU� HLQHV� :HUWHV� ]X� HLQHP�EHVWLPPWHQ�3UHLV�LQQHUKDOE�HLQHV�GHILQLHUWHQ�=HLWUDXPHV�]X�NDXIHQ�RGHU�]X�YHUNDXIHQ�³���

��� YJO��3ULHUPHLHU��7KRPDV���������6������ YJO��3ULHUPHLHU��7KRPDV���������6������ 0�OOHU�0|KO��(����������6���
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'HU�9HUNlXIHU�GHU�2SWLRQ� HUKlOW� I�U�GLH�(LQUlXPXQJ�GLHVHV�5HFKWV� HLQH�3UlPLH��PXVV� VLFK�DEHU� EHL� GHU�$XV�EXQJ�GHU�2SWLRQ�GHU�(QWVFKHLGXQJ�GHV�2SWLRQV�.lXIHUV� I�JHQ��$XIJUXQG�GLHVHU�SDVVLYHQ�5ROOH�ZLUG�GHU�9HUNlXIHU�HLQHU�2SWLRQ�DXFK�DOV�6WLOOKDOWHU�EH]HLFKQHW�
��������� .RPSRQHQWHQ�HLQHU�2SWLRQx 2SWLRQVW\S� &DOO� �GDV� 5HFKW� ]X� NDXIHQ�� RGHU� 3XW� �GDV� 5HFKW� ]X�YHUNDXIHQ����x %DVLVZHUW� GLH�:DUH�� DXI� GLH� VLFK� GLH�2SWLRQ�EH]LHKW��+LHU�NDQQ� HV�VLFK�XP�HLQ�)LQDQ]LQVWUXPHQW��]��%��:HUWSDSLHU��'HYLVHQ��=LQVVlW]H��HWF���� HLQ� ZHLWHUHV� 5HFKW� �]�� %�� HLQHQ� )XWXUHV�.RQWUDNW�� RGHU� HLQH�SK\VLVFKH�:DUH��]��%��*HWUHLGH��6FKZHLQHElXFKH��HWF���KDQGHOQ��x 1RPLQDOZHUW� -HGH� 2SWLRQ� ZLUG� �EHU� HLQH� EHVWLPPWH� 0HQJH� GHV�%DVLVLQVWUXPHQWV� DEJHVFKORVVHQ�� 'LHVH� 0HQJH� LVW� EHL�E|UVHQJHKDQGHOWHQ�2SWLRQHQ�VWDQGDUGLVLHUW�x %DVLVSUHLV� �RGHU� DXFK� 6WULNH�� GHU� 3UHLV�� ]X� GHP� GHU�2SWLRQVNlXIHU�GDV� %DVLVLQVWUXPHQW� YRP� 2SWLRQVYHUNlXIHU� NDXIHQ� �&DOO�2SWLRQ��RGHU�DQ�GHQ�2SWLRQVYHUNlXIHU�YHUNDXIHQ��3XW�2SWLRQ��GDUI�����x 9HUIDOOVWHUPLQ� 'LH�/DXI]HLW�GHU�2SWLRQ�ZLUG�PLW�GHP�OHW]WHQ�0RQDW��DQ� GHP� GLH� 2SWLRQ� DXVOlXIW�� DQJHJHEHQ�� 'LH� =HLWJUHQ]H� GHU�$NWLHQRSWLRQ� NDQQ� ]�� %�� GHU� OHW]WH� RGHU� GHU� GULWWH� )UHLWDJ� LP�9HUIDOOPRQDW�VHLQ��%LV�]X�GLHVHP�=HLWSXQNW�NDQQ�GHU�2SWLRQVEHVLW]HU�VHLQ�5HFKW�JHOWHQG�PDFKHQ�XQG�DXV�EHQ����x $XV�EXQJVWDJ�$XV�EXQJVIULVW� -H� QDFK� $XVJHVWDOWXQJ� GHU� 2SWLRQ�NDQQ� VLFK� GDV� 2SWLRQVUHFKW� DXI� HLQHQ� EHVWLPPWHQ� 7DJ� RGHU� HLQH�EHVWLPPWH� )ULVW� EH]LHKHQ�� ,VW� HLQH� $XV�EXQJ� QXU� DQ� HLQHP� 7DJ�P|JOLFK�� VR� VSULFKW� PDQ� YRQ� HLQHU� Ä(XURSlLVFKHQ� 2SWLRQ³�� ,VW� GLH�$XV�EXQJ� ZlKUHQG� HLQHU� )ULVW� P|JOLFK�� VR� VSULFKW� PDQ� YRQ� HLQHU�Ä$PHULNDQLVFKHQ�2SWLRQ³�����

��� YJO��:XG\��*�QWKHU���������6������� YJO��%DVLVLQIRUPDWLRQHQ��EHU�%|UVHQWHUPLQJHVFKlIWH���������6���� ����� YJO��3ULHUPHLHU��7KRPDV���������6����XQG�0�OOHU�0|KO��(����������6���
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��������� *UXQGVWUDWHJLHQ(V� JLEW� DXIJUXQG� GHU� 0|JOLFKNHLW� DOV� .lXIHU� RGHU� 9HUNlXIHU� DXI]XWUHWHQ� YLHU�*UXQGVWUDWHJLHQ��'HP]XIROJH�ZlUHQ�GHU�Ä/RQJ�&DOO³��Ä6KRUW�&DOO³��Ä/RQJ�3XW³�XQG�Ä6KRUW�3XW³�]X�QHQQHQ��,Q� GHU� IROJHQGHQ� 7DEHOOH� ZHUGHQ� GLH� 6WUDWHJLHQ� EH]�JOLFK� GHV� &KDQFH�5LVLNR�3URILOV�KLQVLFKWOLFK�GHU�0DUNWHUZDUWXQJ�NXU]�VNL]]LHUW�

$EELOGXQJ�����'LH�YLHU�*UXQGVWUDWHJLHQ�PLW�2SWLRQHQ4XHOOH��3ULHUPHLHU��7KRPDV���������6���
����������� /RQJ�&DOO%OHLEW�GHU�.XUV�GHV�%DVLVZHUWHV�XQWHU�GHP�3UHLV��6WULNH��GHU�2SWLRQ��VR�ZLUG�GHU�.lXIHU�GLH�2SWLRQ�QLFKW�DXV�EHQ��GD�HU�GDV�%DVLVLQVWUXPHQW�DP�0DUNW�ELOOLJHU�HLQNDXIHQ�NDQQ�DOV��EHU�VHLQH�2SWLRQ��(V�HQWVWHKW�HLQ�EHJUHQ]WHU�9HUOXVW� LQ�+|KH�GHU�EH]DKOWHQ�2SWLRQVSUlPLH��'HU�%UHDN�(YHQ�ZLUG�ZLH�IROJW�EHUHFKQHW�x .XUV�GHV�%DVLVZHUWHV� �6WULNH���EH]DKOWH�2SWLRQVSUlPLHhEHUVWHLJW� GHU� .XUV� GHV� %DVLVLQVWUXPHQWV� GLHVHQ� %UHDN�(YHQ�� QLPPW� GHU� .lXIHU� GLH�'LIIHUHQ]� DOV� *HZLQQ� HLQ� 'DV� *HZLQQSRWHQWLDO� LVW� WKHRUHWLVFK� XQEHJUHQ]W�� (LQ� K|KHUHU�9HUOXVW�DOV�GLH�EH]DKOWH�2SWLRQVSUlPLH�HUJLEW�VLFK�QLFKW���V��$EELOGXQJ ����
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$EELOGXQJ�����*HZLQQ�9HUOXVW�'LDJUDPP�Ä/RQJ�&DOO³4XHOOH��3ULHUPHLHU� 7KRPDV���������6���

����������� 6KRUW�&DOO

$EELOGXQJ�����*HZLQQ�9HUOXVW�'LDJUDPP�Ä6KRUW�&DOO³4XHOOH��3ULHUPHLHU��7KRPDV���������6���
%OHLEW�GHU�.XUV�GHV�%DVLVLQVWUXPHQWV�XQWHU�GHP�6WULNH�GHU�2SWLRQ��VR�ZLUG�GLH�2SWLRQ�QLFKW�DXVJH�EW��GHU�9HUNlXIHU�GHU�2SWLRQ��6WLOOKDOWHU��PXVV�GDV�%DVLVLQVWUXPHQW�GHU�2SWLRQ�QLFKW�OLHIHUQ�� %HL� VROFK� HLQHU� 1LFKWDXV�EXQJ� HUJLEW� VLFK� I�U� GHQ� 9HUNlXIHU� GHU� 2SWLRQ� HLQ�
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EHJUHQ]WHU�0D[LPDOJHZLQQ� LQ�+|KH� GHU�2SWLRQVSUlPLH��hEHUVWHLJW� KLQJHJHQ�GHU�.XUV� GHV�%DVLVLQVWUXPHQWV�GHQ�6WULNH�GHU�2SWLRQ��VR�ZLUG�GLHVH�DXVJH�EW��%UHDN�(YHQ�ZLUG�ZLH�IROJW�EHUHFKQHW�x .XUV�GHV�%DVLVZHUWHV� �6WULNH���EH]DKOWH�2SWLRQVSUlPLH)lOOW� GHU� .XUV� GHV� %DVLVZHUWHV� �DXFK� %DVLVLQVWUXPHQW� JHQDQQW�� XQWHU� GLHVHQ� %UHDN�(YHQ�GDQQ� ]DKOW� GHU� 9HUNlXIHU� GLH� 'LIIHUHQ]� DOV� 9HUOXVW�� 'DV� 9HUOXVWSRWHQWLDO� LVW� WKHRUHWLVFK�XQEHJUHQ]W��(LQ�K|KHUHU�*HZLQQ�DOV�GLH�HLQJHQRPPHQH�2SWLRQVSUlPLH�HUJLEW�VLFK�QLFKW����
����������� /RQJ�3XW

$EELOGXQJ�����*HZLQQ�9HUOXVW�'LDJUDPP�Ä/RQJ�3XW³�4XHOOH��3ULHUPHLHU��7KRPDV���������6���
%OHLEW�GHU�.XUV�GHV�%DVLVZHUWHV��EHU�GHP�6WULNH�GHU�2SWLRQ��6R�ZLUG�GHU�.lXIHU�GLH�2SWLRQ�QLFKW� DXV�EHQ�� GD� HU� GDV� %DVLVLQVWUXPHQW� DP�0DUNW� WHXUHU� YHUNDXIHQ� NDQQ� DOV� �EHU� VHLQH�2SWLRQ��(V�HUJLEW�VLFK�I�U�LKQ�HLQ�EHJUHQ]WHU�9HUOXVW�LQ�+|KH�GHU�2SWLRQVSUlPLH��'HU�%UHDN�(YHQ�ZLUG�IROJHQGHUPD�HQ�HUPLWWHOW�x .XUV�GHV�%DVLVZHUWHV� �6WULNH�± EH]DKOWH�2SWLRQVSUlPLH�)lOOW� GHU� .XUV� GHV� %DVLVZHUWHV� XQWHU� GLHVHQ� %UHDN�(YHQ�� GDQQ� QLPPW� GHU� .lXIHU� GLH'LIIHUHQ]� DOV�*HZLQQ�HLQ��'DV�*HZLQQSRWHQWLDO� LVW� LP�*HJHQVDW]� ]XP�/RQJ�&DOO�EHJUHQ]W��,P�EHVWHQ�)DOO�NDQQ�GHU�.lXIHU�GHU�2SWLRQ��EHU�GLHVH�2SWLRQ�HLQ�%DVLVLQVWUXPHQW�]XP�6WULNH
��� YJO��3ULHUPHLHU��7KRPDV���������6������
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YHUNDXIHQ��GHVVHQ�0DUNWZHUW�QXOO�HQWVSULFKW��'HU�PD[LPDOH�*HZLQQ�LVW�GXUFK�GLH�+RKH�GHV�3UHLVHV�GHU�2SWLRQ�EHJUHQ]W��(LQ�K|KHUHU�9HUOXVW�DOV�GLH�EH]DKOWH�2SWLRQVSUlPLH�HUJLEW�VLFK�QLFKW��GD�GHU�.lXIHU�GHU�2SWLRQ�LQ�GLHVHP�)DOO�VHLQH�2SWLRQ�QLFKW�DXV�EHQ�ZLUG����
�����������6KRUW�3XW

$EELOGXQJ���� *HZLQQ�9HUOXVW�'LDJUDPP�Ä6KRUW�3XW³4XHOOH��3ULHUPHLHU��7KRPDV���������6���
%OHLEW�GHU�.XUV�GHV�%DVLVLQVWUXPHQWV��EHU�GHP�6WULNH�GHU�2SWLRQ��VR�ZLUG�GLH�2SWLRQ�QLFKW�DXVJH�EW�� GHU�9HUNlXIHU� GHU�2SWLRQ�PXVV� GDV�%DVLVLQVWUXPHQW�GHU�2SWLRQ�QLFKW� DEQHKPHQ��%HL� VROFK� HLQHU� 1LFKWDXV�EXQJ� HUJLEW� VLFK� I�U� GHQ� 9HUNlXIHU� GHU� 2SWLRQ� HLQ� EHJUHQ]WHU�0D[LPDOJHZLQQ�LQ�+|KH�GHU�2SWLRQVSUlPLH��)lOOW�KLQJHJHQ�GHU�.XUV�GHV�%DVLVZHUWHV�XQWHU�GHQ�6WULNH�GHU�2SWLRQ��VR�ZLUG�GLHVH�DXVJH�EW��'HU�9HUNlXIHU�PXVV�GDQQ�GDV�%DVLVLQVWUXPHQW�GHU�2SWLRQ�JHJHQ�=DKOXQJ�GHV�6WULNH�3UHLVHV�DEQHKPHQ��'HU�%UHDN�(YHQ�ZLUG�ZLH�IROJW�HUPLWWHOW�x .XUV�GHV�%DVLVZHUWHV� �6WULNH�± EH]DKOWH�2SWLRQVSUlPLH)lOOW� GHU� .XUV� GHV� %DVLVZHUWHV� XQWHU� GLHVHQ� %UHDN�(YHQ�� GDQQ� ]DKOW� GHU� 9HUNlXIHU� GLH�'LIIHUHQ]�DOV 9HUOXVW��'DV�9HUOXVWSRWHQWLDO�LVW�LP�*HJHQVDW]�]XP�6KRUW�&DOO�MHGRFK�EHJUHQ]W��,P� VFKOHFKWHVWHQ� )DOO� PXVV� GHU� 6WLOOKDOWHU� HLQHQ� :HUW� ]XP� 6WULNH� DEQHKPHQ�� GHVVHQ�

��� YJO��3ULHUPHLHU��7KRPDV���������6������
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0DUNWZHUW�QXOO�HQWVSULFKW��,Q�GLHVHP�)DOO�LVW�GHU�PD[LPDOH�9HUOXVW�GXUFK�GLH�+|KH�GHV�6WULNH�EHJUHQ]W��(LQ�K|KHUHU�*HZLQQ�DOV�GLH�HLQJHQRPPHQH�2SWLRQVSUlPLH�HUJLEW�VLFK�QLFKW����
��������� *URE�EHUVLFKW�3UHLVELOGXQJ

$EELOGXQJ�����3UHLVELOGXQJ�2SWLRQ4XHOOH��3ULHUPHLHU��7KRPDV���������6���
$QGHUV� DOV�YRQ�GHQ�.DVVDPlUNWHQ�JHZRKQW��ZLUG�GHU�2SWLRQVSUHLV�QLFKW��EHU�$QJHERW�XQG�1DFKIUDJH� JHELOGHW�� VRQGHUQ� ZLUG� DXV� GHP� =XVDPPHQZLUNHQ� XQWHUVFKLHGOLFKHU� )DNWRUHQ�JHELOGHW��V��$EELOGXQJ�����'HU�.XUV�GHV�%DVLVLQVWUXPHQWV�VRZLH�GHU�6WULNH�GHU�2SWLRQ�VWHOOHQ�GLH�+DXSWHLQIOXVVJU|�HQ�GHV� ,QQHUHQ�:HUWHV�GDU��$XV�GHU�5HVWODXI]HLW�XQG�GHU�9RODWLOLWlW�GHV�%DVLVZHUWHV� OHLWHW� VLFK�GHU�=HLWZHUW�DE�'HU� =HLWZHUW� KDW� GHVKDOE� HLQH� KRKH� %HGHXWXQJ�� ZHLO� ]XP� (QGH� GHU� /DXI]HLW� GHU� =HLWZHUW�SURJUHVVLY�DEQLPPW�XQG�VRPLW�GHQ�2SWLRQVSUHLV�HQWVFKHLGHQG�EHHLQIOXVVW��V��$EELOGXQJ�����

$EELOGXQJ�����2SWLRQVODXI]HLW�=HLWZHUW�=XVDPPHQKDQJ
��� YJO��3ULHUPHLHU��7KRPDV���������6������



���'D\WUDGLQJ�LQ�'HXWVFKODQG����������� � �� �
,Q� GHU� IROJHQGHQ� :LUNXQJVPDWUL[� VROO� QRFK� HLQPDO� NXU]� DXI� GLH� HLQ]HOQHQ� 3DUDPHWHU�HLQJHJDQJHQ�ZHUGHQ��XQG�ZLH�VLH�DXI 3UHLVH�YRQ�&DOO� XQG�3XW�2SWLRQHQ�ZLUNHQ�

$EELOGXQJ�����:LUNXQJVPDWUL[�GHU�HLQ]HOQHQ�3UHLVSDUDPHWHU4XHOOH��3ULHUPHLHU��7KRPDV���������6���

������� =XP�'D\WUDGLQJ�JHHLJQHWH�9DULDQWHQ�XQG�0lUNWH
��������� 0lUNWHbKQOLFK� GHQ� )XWXUHV� NRPPHQ� DXFK� LP� 2SWLRQVEHUHLFK� I�U� GHQ� GHXWVFKHQ� 'D\WUDGHU�YRUQHKPOLFK� HXURSlLVFKH� 7HUPLQE|UVHQ� LQIUDJH�� 6RPLW� NRPPHQ� GLH� EHUHLWV� DXIJHOLVWHWHQ�7HUPLQE|UVHQ�LQ�%HWUDFKW�� (XUH[��'HXWVFKODQG���6FKZHL]�� /LIIH��*UR�EULWDQQLHQ�(LQJHVFKUlQNW�� &ER7��86$�'LH�ZHLWHUHQ�2SWLRQVE|UVHQ�NRPPHQ�SULQ]LSLHOO� LQIUDJH�� VROOWHQ� MHGRFK�GDUDXIKLQ��EHUSU�IW�ZHUGHQ��RE�HLQ� IDLUHU�+DQGHO� LQ�GHU�JHZ�QVFKWHQ�2SWLRQ�VRZLH�HLQ�$JLHUHQ�GHV�'D\WUDGHUV�MHGHU]HLW�JHZlKUOHLVWHW�LVW����
��������� 9DULDQWHQ(V� JLEW� DXFK� EHL� GHQ� 2SWLRQHQ� HLQH� 9LHO]DKO� YRQ� 9DULDQWHQ�� MHGRFK� EOHLEHQ� XQWHU� GHP�*HVLFKWVSXQNW� GHU�$QIRUGHUXQJHQ�HLQHV�'D\WUDGHUV�QXU�ZHQLJH�EUDXFKEDUH�2SWLRQHQ��EULJ��)�U�'D\WUDGHU�NRPPHQ�SULPlU�IROJHQGH�2SWLRQVDUWHQ�LQIUDJH�

��� YJO��3ULHUPHLHU��7KRPDV���������6���
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$EELOGXQJ�����'D\WUDGLQJ�WDXJOLFKH�2SWLRQHQ4XHOOH��3ULHUPHLHU��7KRPDV���������6���

������� )D]LW�I�U�'D\WUDGHU2SWLRQHQ� KDEHQ� GHQ� 5XI� GHV� =RFNHULQVWUXPHQWV�� PLW� GHP� VHKU� VFKQHOO� VHKU� YLHO� *HOG�JHZRQQHQ� XQG� YHUORUHQ� ZHUGHQ� NDQQ�� )�U� GDV� 'D\WUDGLQJ�*HVFKlIW� HLJQHQ� VLFK� 2SWLRQHQGHQQRFK�QXU�EHGLQJW��ZHLO�x 2IW�]X�JHULQJHU�8PVDW]�I�U�,QWUDGD\�*HVFKlIWHx 2IW�VHKU�JUR�H�*HOG�%ULHI�6SDQQHx )DLUH�3UHLVILQGXQJ�RIW�QLFKW�JHZlKUOHLVWHW
'HQQRFK� VROOWHQ� 2SWLRQHQ� QLFKW� YHUWHXIHOW� ZHUGHQ�� GHQQ� VSH]LHOO� $NWLHQLQGH[�2SWLRQHQ�ELHWHQ�WURW]�GHU�JHQDQQWHQ�6FKZLHULJNHLWHQ��JHQ�JHQG�*HOHJHQKHLWHQ�*HOG�]X�YHUGLHQHQ����

��� YJO��3ULHUPHLHU��7KRPDV���������6����
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����� 2SWLRQVVFKHLQH
'LH� (U|IIQXQJ� GHU� 'HXWVFKHQ� 7HUPLQE|UVH� ZDU� HLQH� ,QLWLDO]�QGXQJ�� GLH� GDV� $QJHERW� DQ�KDQGHOEDUHQ�2SWLRQVVFKHLQHQ� ELV� ]XP� KHXWLJHQ� 7DJ� VFKLHU� ÄH[SORGLHUHQ³� OLH��� 6HLW�GLHVHP�=HLWSXQNW� N|QQHQ� GLH� 2SWLRQVVFKHLQ�(PLWWHQWHQ� XQG� 2SWLRQVVFKHLQ�+lQGOHU� LKUH� $NWLRQHQ�ZHVHQWOLFK�EHVVHU�GXUFKI�KUHQ�XQG�DXFK�DEVLFKHUQ��:lKUHQG������DQ�GHQ�GHXWVFKHQ�%|UVHQ�UXQG� ���� YHUVFKLHGHQH� 2SWLRQVVFKHLQH� JHKDQGHOW� ZXUGHQ�� VLQG� HV� KHXWH� ZHLW� �EHU� �������6W�FN����
������� 'HILQLWLRQ�XQG�*UXQGODJHQ2SWLRQVVFKHLQH� VLQG� :HUWSDSLHUH�� GLH� 2SWLRQVUHFKWH� EHLQKDOWHQ�� 'XUFK� GHQ� .DXI� YRQ�2SWLRQVVFKHLQHQ�NDQQ�PDQ�HLQ�2SWLRQVUHFKW� HUZHUEHQ��0DQ�HUZLUEW� LP�*UXQGH�JHQRPPHQ�GDV� 5HFKW�� HLQ� EHVWLPPWHV� *XW� QDFK� YRUDE� IHVWJHOHJWHQ� %HGLQJXQJHQ� ]X� HLQHP� HEHQIDOOV�IHVWJHOHJWHQ�3UHLV�]X�NDXIHQ�RGHU�LP�DQGHUHQ�)DOO�]X�YHUNDXIHQ��'DV�DQJHVSURFKHQH�*XW�NDQQ�EHLVSLHOVZHLVH� HLQH� $NWLH� VHLQ�� (V� JLEW� .DXI�2SWLRQVVFKHLQH� �&DOOV��� GLH� VWHLJHQGH� .XUVH�HUZDUWHQ�XQG�9HUNDXIVRSWLRQVVFKHLQH��3XWV���GLH�IDOOHQGH�.XUVH�HUZDUWHQ�,P�*HJHQVDW]�]X�2SWLRQHQ�N|QQHQ�GXUFK�GHQ�.DXI�GHU�2SWLRQVVFKHLQH�QXU�/RQJ�3RVLWLRQHQ�HLQJHJDQJHQ�ZHUGHQ��6WLOOKDOWHU�LVW�LQ�MHGHP�)DOO�GDV�(PLVVLRQVKDXV��GDV�GLH�2SWLRQVVFKHLQH�DXVJLEW�� 'DGXUFK� VLQG� KLQVLFKWOLFK� GHU� +DQGHOVVWUDWHJLHQ� ZHQLJHU� .RPELQDWLRQV�P|JOLFKNHLWHQ� GXUFKI�KUEDU�� 'HU� PD[LPDOH� 9HUOXVW� GHU� 3RVLWLRQ� LVW� VRPLW� ÄQXU³� DXI� GHQ�JH]DKOWHQ�.DXISUHLV�EHJUHQ]W����
��������� 3UHLVELOGXQJ3ULQ]LSLHOO� ZHUGHQ� GLH� 3UHLVH� DQDORJ� ]X� GHU� YRQ� 2SWLRQHQ� JHI�KUW�� 'XUFK� GLH� $UW� GHV�+DQGHOQV�ZLUG�GLHVHU�IDLUH�:HUW�MHGRFK�GXUFK�DOOJHPHLQH�0DUNWHLQIO�VVH��LQVEHVRQGHUH�GXUFK�$QJHERWV� XQG�1DFKIUDJHVLWXDWLRQ�YHU]HUUW��,Q�GHU�5HJHO�]HLJW�VLFK�GLHV�GXUFK�HLQHQ�K|KHUHQ�=HLWZHUW����

��� YJO��ZZZ�RQYLVWD�GH��� YJO��3ULHUPHLHU��7KRPDV���������6����XQG�%DVLVLQIRUPDWLRQHQ��EHU�:HUWSDSLHUH���������6�����II����� ZZZ�ILPDWH[�GH



���'D\WUDGLQJ�LQ�'HXWVFKODQG����������� � �� �
��������� +HEHOZLUNXQJ'HU�%HJULII� NDQQ� LP�=XVDPPHQKDQJ�PLW�2SWLRQVVFKHLQHQ LQ� ]ZHL�%HGHXWXQJHQ� JHEUDXFKW�ZHUGHQ� x 6R� JLEW� HU� ]XP� HLQHQ� DQ�� XP� ZLH� YLHO� ZHQLJHU� .DSLWDO� HLQJHVHW]W�ZHUGHQ�PXVV��XP�DP�(QGH�GHU�/DXI]HLW�PLW�HLQHP�2SWLRQVVFKHLQ�GDV�JOHLFKH�(UJHEQLV�HU]LHOHQ�]X�N|QQHQ��ZLH�PLW�HLQHU�'LUHNWLQYHVWLWLRQ�LQ�GDV�]XJUXQGHOLHJHQGH�,QVWUXPHQW��%DVLVZHUW��x ,Q� VHLQHU� ]ZHLWHQ� %HGHXWXQJ� JLEW� GHU�+HEHO� GDU�EHU�$XVNXQIW�� XP�ZLH� YLHO� 3UR]HQW� GHU� 3UHLV� HLQHV� 2SWLRQVVFKHLQHV� VWHLJW� E]Z�� IlOOW��ZHQQ�GHU�3UHLV�GHV�%DVLVZHUWHV�XP�HLQ�3UR]HQW�VWHLJW�E]Z��IlOOW��'DV�LVW�GLH�HLJHQWOLFKH�+HEHOZLUNXQJ��GLH�GD]X�I�KUW��GDVV�2SWLRQVVFKHLQH�DQ� .XUVJHZLQQHQ� XQG� .XUVYHUOXVWHQ� LKUHV� %DVLVZHUWV� VWHWV��EHUSURSRUWLRQDO�WHLOQHKPHQ����
��������� $XIJHOG'DV� $XIJHOG� LVW� HLQH� .HQQ]DKO�� GLH� DQJLEW�� XP� ZLH� YLHO� 3UR]HQW� WHXUHU� GHU� (UZHUE� �GHU�9HUNDXI�� GHV� %DVLVZHUWHV� GXUFK .DXI� GHV� 2SWLRQVUHFKWV� XQG� VHLQH� VRIRUWLJH� $XV�EXQJ�JHJHQ�EHU�GHP�GLUHNWHQ�(UZHUE��9HUNDXI��GHV�%DVLVZHUWV�LVW����
��������� %H]XJV��2SWLRQVYHUKlOWQLV,P�*HJHQVDW]�]X�2SWLRQHQ�HQWVSULFKW�GDV�9HUKlOWQLV�]ZLVFKHQ�2SWLRQVVFKHLQ�XQG�GHU�0HQJH�GHU�GDUDXV�]X�EH]LHKHQGHQ�:HUWH��]��%��$NWLHQ��RIWPDOV�QLFKW������(LQ�%H]XJVYHUKlOWQLV�YRQ������ EHGHXWHW�� GDVV� PLW� HLQHP� 2SWLRQVVFKHLQ� ��� :HUWH� �]�� %�� $NWLHQ�� EH]RJHQ� ZHUGHQ�N|QQHQ�� (LQ� %H]XJVYHUKlOWQLV� YRQ� ����� EHGHXWHW� ZLHGHUXP�� GDVV� ��� 2SWLRQVVFKHLQH� Q|WLJ�VLQG��XP�HLQHQ�:HUW��]� %��$NWLH��]X�EH]LHKHQ����

��� YJO��ZZZ�ILPDWH[�GH��� YJO��ZZZ�RQYLVWD�GH��� YJO��3ULHUPHLHU��7KRPDV���������6����



���'D\WUDGLQJ�LQ�'HXWVFKODQG����������� � �� �
������� =XP�'D\WUDGLQJ�JHHLJQHWH�9DULDQWHQ�XQG�0lUNWH'LH�$XVZDKO�SRWHQWLHOOHU�2SWLRQVVFKHLQH� I�U�'D\WUDGLQJDNWLRQHQ�VROOWH�VLFK�QDFK�IROJHQGHQ�EHVWLPPWHQ�.ULWHULHQ�ULFKWHQ�x 9RODWLOLWlW� GHV� %DVLVZHUWHV� 8P�PLW� 2SWLRQVVFKHLQHQ� YLHO� *HOG ]X�YHUGLHQHQ�� VROOWH� XQEHGLQJW� DXI� GLH� 6FKZDQNXQJVLQWHQVLWlW� GHV�%DVLVZHUWHV� JHDFKWHW� ZHUGHQ�� 'LHV� LVW� GLH� 9RUDXVVHW]XQJ�� XP�LQWHUHVVDQWH�*HZLQQH�]X�HU]LHOHQ�x /LTXLGLWlW�GHV�2SWLRQVVFKHLQHV� (V�PXVV�JHZlKUOHLVWHW�VHLQ��GDVV�GHU�EHWUHIIHQGH� 2SWLRQVVFKHLQ� MHGHU]HLW� ]X� IDLUHQ� 3UHLVHQ� JHNDXIW� XQG�YHUNDXIW� ZHUGHQ� NDQQ�� +LHUI�U� ELHWHW� VLFK� LP� ,GHDOIDOO� HLQ� 2QOLQH�%URNHU� PLW� HLQHU� 6FKQLWWVWHOOH� ]XP� (PLWWHQWHQ� DQ�� GDPLW� GLH�2SWLRQVVFKHLQH� GLUHNW� DQ� GHQ� (PLWWHQWHQ� YHUNDXIW� ZHUGHQ� N|QQHQ��'LHVHU� Ä6HNXQGHQKDQGHO³� HUP|JOLFKW� HV�� 2SWLRQVVFKHLQH� ELQQHQ�ZHQLJHU�6HNXQGHQ�]X�YHUNDXIHQ�x 5HDJLELOLWlW� GHV� 2SWLRQVVFKHLQV� (V� VROOWHQ� QXU� 2SWLRQVVFKHLQH�DXVJHZlKOW� ZHUGHQ�� GLH� DXVUHLFKHQG� LQWHQVLY� DXI� .XUV�YHUlQGHUXQJHQ� GHV� %DVLVZHUWHV� UHDJLHUHQ�� +LOIUHLFK� LVW� KLHUI�U� GLH�2SWLRQVNHQQ]LIIHU�Ä'HOWD³�x (QJH�*HOG�%ULHI�6SDQQH�GHV�2SWLRQVVFKHLQV� (V�VROOWHQ�NHLQH�JUR�HQ�6SDQQHQ� ]ZLVFKHQ� *HOG� XQG� %ULHINXUV� OLHJHQ�� DQVRQVWHQ� YHUOLHUW�PDQ��ZLFKWLJH�7HLOH�HLQHU�.XUVEHZHJXQJ����
��������� 0lUNWH2SWLRQVVFKHLQH�VROOWHQ�DXI�%DVLVZHUWH�DXV�HLQHP�YRODWLOHQ 8PIHOG�JHKDQGHOW�ZHUGHQ��'D�GLH�/LTXLGLWlW� DXFK� HLQ� HQWVFKHLGHQGHV� .ULWHULXP� GDUVWHOOW�� EOHLEW� ]X� EHREDFKWHQ�� GDVV� ,QGH[�2SWLRQVVFKHLQH� PHLVW� HLQH� K|KHUH� /LTXLGLWlW� DXIZHLVHQ�� DOV� 2SWLRQVVFKHLQH� DXI� HLQ]HOQH�$NWLHQ�� 'LH� IROJHQGH� 0DWUL[� OlVVW� HLQH� P|JOLFKH $XVZDKO� DQ� 2SWLRQVVFKHLQHQ� ]X�� �V��$EELOGXQJ�����

��� YJO��3ULHUPHLHU��7KRPDV���������6���
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$EELOGXQJ�����*HHLJQHWH�2SWLRQVVFKHLQH4XHOOH��YJO��3ULHUPHLHU��7KRPDV���������6���

��������� (PLVVLRQVKlXVHU8P�PLW�GHP�VHKU�JXWHQ�'D\WUDGLQJZHUN]HXJ�2SWLRQVVFKHLQ *HOG�]X�YHUGLHQHQ��EHGDUI�HV�GHU�$XVZDKO� GHV� ULFKWLJHQ� (PLWWHQWHQ�� 'DV� 6WLFKZRUW�0DUNHW�0DNLQJ� VROOWH� I�U� 'D\WUDGHU� HLQ�%HJULII� VHLQ�� 'LHV� EHGHXWHW�� GDVV� GLH� (PLVVLRQVKlXVHU� DOV� *HVFKlIWVSDUWQHU� DP� 0DUNW�HUVFKHLQHQ��XP�VR�$QJHERW�XQG�1DFKIUDJH�GHU�$QOHJHU EHIULHGLJHQ�]X�N|QQHQ��'LHV�VLFKHUW�LP�,GHDOIDOO�HLQ�KRKHV�0D��DQ�/LTXLGLWlW�XQG�3UHLVIDLUQHVV����'HU�VWUDKOHQGH�6WDU�DP�(PLWWHQWHQKLPPHO�LVW�]ZHLIHOORV�GLH�&LWLEDQN��GLH�LPPHU�ZLHGHU�DXIV�QHXH� ]DKOUHLFKH� 6WDQGDUGV� LQ� SXQNWR� $XVZDKO�� ,QIRUPDWLRQ� XQG� YRU� DOOHP�0DUNHW�0DNLQJ�VHW]W��0LW�GHU�HLJHQHQ�+DQGHOVSODWWIRUP�Ä&$76³�VLFKHUW�GLH�&LWLEDQN�WHLOZHLVH�ELV�������8KU�0(=� GHQ� +DQGHO� LKUHU� :DUUDQWV���� 6DO�� 2SSHQKHLP�� HEHQIDOOV� HLQ� KHUYRUUDJHQGHV�(PLVVLRQVKDXV�� SODQW� HLQ� +DQGHOVV\VWHP� XQWHU� GHP�1DPHQ� Ä;(26³�� �EHU� GDV� LQ� =XNXQIW�DXFK�IUHPGH�2SWLRQVVFKHLQH�JHKDQGHOW�ZHUGHQ�N|QQHQ����

��� YJO��3ULHUPHLHU��7KRPDV���������6������ YJO��ZZZ�FLWLEDQN�GH��� YJO��ZZZ�RQYLVWD�GH
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������� )D]LW�I�U�'D\WUDGHU'HU� (UIROJ� HLQHU�2SWLRQVVFKHLQ�6WUDWHJLH� VWHKW� XQG� IlOOW�PLW� GHU�4XDOLWlW� GHV� DXVJHZlKOWHQ�2SWLRQVVFKHLQV�� 'LH� IROJHQGH� 0DWUL[� YHUGHXWOLFKW� NXU]�� DXI� ZHOFKH� 0HUNPDOH� EHVRQGHUV�JHDFKWHW�ZHUGHQ�VROOWH��XP�LP�'D\WUDGLQJ�*HVFKlIW�HUIROJUHLFK�]X�VHLQ�

$EELOGXQJ�����$XVZDKONULWHULHQ�2SWLRQVVFKHLQ4XHOOH��YJO��3ULHUPHLHU��7KRPDV���������6���
2SWLRQVVFKHLQH� VLQG� I�U� GDV� 'D\WUDGLQJ�*HVFKlIW� SHUIHNW� JHHLJQHW�� GD� GLH� 6FKHLQH� RIWPDOV�SUR]HQWXDO� VWlUNHU� DXI� .XUVYHUlQGHUXQJHQ� UHDJLHUHQ�� DOV� GDV� ]XJUXQGH� OLHJHQGH�%DVLVLQVWUXPHQW��(V�VROOWH�DOOHUGLQJV�SHQLEHO�DXI�GDV�2SWLRQV�'HOWD�JHDFKWHW�ZHUGHQ��GD�GLHV�GLH�5HDJLELOLWlW�GHV�6FKHLQHV�DQJLEW��V��$EELOGXQJ������'HPQDFK�VROOWH�HLQ�'HOWD�YRQ����ELV���� DQJHSHLOW�ZHUGHQ��8QWHU���� OLHJHQ�GLH�:DUUDQWV�PLWXQWHU�XQEHZHJOLFK�ZLH� HLQ�6WHLQ� LP�'HSRW�XQG�UHDJLHUHQ�NDXP�DXI�.XUVYHUlQGHUXQJHQ��(LQ�'HOWD�JU|�HU�DOV����YHUVFKOHFKWHUW�GLH�SUR]HQWXDOH�*HZLQQVLWXDWLRQ�LQ�5HODWLRQ�]XP�5LVLNR�XQG�.DSLWDOHLQVDW]���� :HLWHUKLQ�VROOWH�GDUDXI� JHDFKWHW� ZHUGHQ�� GDVV� GLH� 5HVWODXI]HLW� OlQJHU� DOV� �� 0RQDWH� EHWUlJW�� GD� VRQVW� GLH�LPSOL]LWH�9RODWLOLWlW� HLQHQ� ]X� JUR�HQ�(LQIOXVV� JHZLQQW� XQG� VRPLW� QHJDWLYH�$XVZLUNXQJ� DXI�GHQ�*HZLQQ�KDEHQ�NDQQ���� 'LH�9RODWLOLWlW�QLPPW�GLH�JU|�WH�9HUlQGHUXQJ�LP�3UHLV�HLQ��ZHQQ�HV�VLFK�XP�HLQHQ�DXV�GHP�*HOG�EHILQGOLFKHQ�6FKHLQ�KDQGHOW��RXW�RI�WKH�PRQH\�����(LQ�ZHLWHUHU�9RUWHLO� GHV�2SWLRQVVFKHLQV� OLHJW� GDULQ�� GDVV� DXI� VWHLJHQGH�RGHU� IDOOHQGH�.XUVH�VSHNXOLHUW�ZHUGHQ�NDQQ��(V�LVW�DXFK�P|JOLFK�PLW�ÄNOHLQHQ³�6XPPHQ�EHWUlFKWOLFKH�*HZLQQH�LQ�VHKU�NXU]HU�=HLW�]X�HU]LHOHQ�

��� YJO��3ULHUPHLHU��7KRPDV���������6������ YJO��ZZZ�RQYLVWD�GH��� YJO��'HPXWK��0LFKDHO���������6����
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$EELOGXQJ�����'HOWD�5HVWODXI]HLW�=XVDPPHQKDQJ�DQKDQG�HLQHV�'$;�&DOOV4XHOOH��'HPXWK��0LFKDHO���������6����

����� 'HYLVHQ
'HYLVHQPlUNWH� VLQG� VFKRQ� LPPHU� YRQ� HLQHP� )ODLU� GHU� ,QWHUQDWLRQDOLWlW� XQG� GHV� JUR�HQ�*HOGHV�XPJHEHQ��'HYLVHQ�ZDUHQ�GDV�HUVWH�*XW��GDV�EHLVSLHOVZHLVH�$WODQWLN��EHUJUHLIHQG�SHU�7HOHJUDIHQNDEHO� JHKDQGHOW� ZXUGH�� 'HU� 'HYLVHQPDUNW� LVW� HLQ� Ä6FKODFKWIHOG³�� DXI� GHP� GLH�PDUNWZLUWVFKDIWOLFKHQ�.UlIWH� YRQ�$QJHERW� XQG�1DFKIUDJH�XQHUELWWOLFK� DP�:HUNH� VLQG��'HU�'HYLVHQPDUNW� LVW� HLQ� HKHU� XQW\SLVFKHV� 'D\WUDGLQJ�,QVWUXPHQW�� MHGRFK� ELHWHW� GHU� +DQGHO� LQ�IUHL� KDQGHOEDUHQ� 'HYLVHQ� GHP� 'D\WUDGHU� YHUVFKLHGHQH� ,QVWUXPHQWH�� PLW� GHQHQ� HU� LP�NXU]IULVWLJHQ� +DQGHO� LQWHUHVVDQWH� *HZLQQH� HU]LHOHQ� NDQQ�� 'HU� 'HYLVHQPDUNW� HUI�OOW�EHLVSLHOVZHLVH�IROJHQGH�ZLFKWLJH�3XQNWH�I�U�GDV�'D\WUDGLQJ�EUDYRXU|V�x KRKHV�0D��DQ�/LTXLGLWlWx KRKHV�0D��DQ�7UDQVSDUHQ]x PLWXQWHU�VHKU�JUR�H�.XUVVFKZDQNXQJHQ'LHVH�.XUVVFKZDQNXQJHQ�VROOWHQ�LQ�GHU�5HJHO�PLW�:lKUXQJVRSWLRQVVFKHLQHQ�JHQXW]W�ZHUGHQ��GRFK�JLEW�HV�DXFK�HLQLJH�DQGHUH�DWWUDNWLYH�0|JOLFKNHLWHQ��XP�GLUHNW�LQ�:lKUXQJHQ�DJLHUHQ�]X�N|QQHQ����
��� YJO��3ULHUPHLHU��7KRPDV���������6���



���'D\WUDGLQJ�LQ�'HXWVFKODQG����������� � �� �
������� 'HILQLWLRQ�XQG�*UXQGODJHQ
��������� 0|JOLFKH�'HYLVHQJHVFKlIWH

$EELOGXQJ�����0|JOLFKH�'HYLVHQJHVFKlIWH4XHOOH��3ULHUPHLHU��7KRPDV���������6���

����������� 'HYLVHQNDVVDJHVFKlIW%HLP�'HYLVHQNDVVDJHVFKlIW� KDQGHOW� HV� VLFK� XP� GHQ�7DXVFK� YRQ� )UHPGZlKUXQJHQ� LQ� (85�RGHU�YRQ�(85�LQ�)UHPGZlKUXQJHQ��(V�LVW�DOVR�GHU�.DXI�XQG�9HUNDXI�YRQ�)UHPGZlKUXQJHQ��%HLP� 'HYLVHQNDVVDJHVFKlIW� OLHJHQ� ]ZLVFKHQ� $EVFKOXVV� GHV� *HVFKlIWV� XQG� (UI�OOXQJ� ]ZHL�$UEHLWVWDJH�� :LUG� HLQ� 'HYLVHQNXUV� LQ� HLQHU� .XUV�EHUVLFKW� RGHU� HLQHP� +DQGHOVV\VWHP�GDUJHVWHOOW��VR�KDQGHOW�HV�VLFK�LP�=ZHLIHO�LPPHU�XP�GHQ�.DVVDNXUV����
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������� )D]LW�I�U�'D\WUDGHU+HXW]XWDJH� LVW� HV� I�U� HXURSlLVFKH�0DUNWWHLOQHKPHU� NHLQ� 3UREOHP�PHKU�� DX�HUKDOE�(XURSDV�*HVFKlIWH� DE]XZLFNHOQ�� (LQLJH� 'LUHNWEDQNHQ� XQG� VRQVWLJH� 'LHQVWOHLVWHU� VWHOOHQ� VHKU� JXWH�+DQGHOVV\VWHPH� XQG�%HGLQJXQJHQ�]XU�9HUI�JXQJ��'D�'D\WUDGHU�DXI�VFKZDQNXQJVLQWHQVLYH�XQG� OLTXLGH� )LQDQ]LQVWUXPHQWH� DQJHZLHVHQ� VLQG�� VWHOOW� GHU� DPHULNDQLVFKH�0DUNW� GLH� LGHDOH�/|VXQJ�GDU��$Q�GHU�1$6'$4�ELHWHQ�VLFK�LQ�+LQEOLFN�DXI�GLH�7UDQVSDUHQ]�XQG�3UDNWLNDELOLWlW�KHUYRUUDJHQGH�%HGLQJXQJHQ��$OOHUGLQJV� VLQG� GLH� =HLWYHUVFKLHEXQJHQ� ]ZLVFKHQ�(XURSD� XQG�GHQ�DQGHUHQ�+DQGHOVSOlW]HQ�QLFKW�]X�YHUDFKWHQ����
��� YJO��ZZZ�EXQGHVEDQN�GH��6WDQG��0lU]�������� YJO��3ULHUPHLHU��7KRPDV���������6�������� YJO��3ULHUPHLHU��7KRPDV���������6����



���'D\WUDGLQJ�LQ�'HXWVFKODQG����������� � �� �
����� :HLWHUH�+DQGHOVSOlW]H
'HU�9ROOVWlQGLJNHLW�KDOEHU�ZHUGHQ�LQ�GLHVHP�3XQNW�ZHLWHUH�ZLFKWLJH�+DQGHOVSOlW]H�JHQDQQW��DXI�GLH�DOOHUGLQJV�QLFKW�ZHLWHU�HLQJHJDQJHQ�ZHUGHQ�VROO�'HPQDFK�ZlUHQ�]X�QHQQHQ�x (85(;x /LIIH��/RQGRQ�,QWHUQDWLRQDO�)LDQFLDO�)XWXUHV�DQ�2SWLRQV�([FKDQJH�x &ERW��&KLFDJR�%RDUG�RI�7UDGH�x :7%��:DUHQWHUPLQE|UVH����

��� 9RQ�ZR�ZLUG�JHKDQGHOW"
(LQ�'D\WUDGHU�PXVV� GLH� (QWVFKHLGXQJ� IlOOHQ�� YRQ�ZR� DXV� HU� HLJHQWOLFK� DJLHUHQ�P|FKWH�� (V�JLEW�]ZHL�0|JOLFKNHLWHQ��YRQ�]X�+DXVH�RGHU�LQ�GHQ�5lXPHQ�VRJHQDQQWHU�'D\WUDGLQJ�&HQWHU��'LH� 9RU� XQG� 1DFKWHLOH� VLQG� LQGLYLGXHOO� DE]XZLHJHQ�� 9LHOHQ� 'D\WUDGHUQ� EOHLEW� KHXW]XWDJH�OHLGHU� ÄQXU³� GHU� $UEHLWVSODW]� ]X� +DXVH� �EULJ�� GD� VLFK� 7UDGLQJ�&HQWHU� ]XPHLVW� LQ�%DOOXQJV]HQWUHQ�ZLH�%HUOLQ�RGHU�)UDQNIXUW�EHILQGHQ��
����� $UEHLWVSODW]�]X�+DXVH
,Q�GHU�5HJHO�ZHUGHQ�GLH�HUVWHQ�'D\WUDGLQJ�(UIDKUXQJHQ�]X�+DXVH�JHVDPPHOW��(LQ�&RPSXWHU�PLW� HLQHU� 2QOLQH�$QELQGXQJ� XQG� HLQ� 'HSRW� EHL� HLQHP� 'LVFRXQWEURNHU� VLQG� DQIDQJV�DXVUHLFKHQG��'RFK� LVW� JHUDGH�3URIHVVLRQDOLWlW� EHLP�'D\WUDGHQ� HQRUP�ZLFKWLJ�� GHVKDOE�ZLUG�DXI� OlQJHUH� 6LFKW� HLQH� ÄQRUPDOH³� &RPSXWHUDXVU�VWXQJ� NDXP� DXVUHLFKHQ�� ,Q� GHU� IROJHQGHQ�7DEHOOH�ZHUGHQ�GLH�9RU� XQG�1DFKWHLOH�NXU]�VNL]]LHUW��V��$EELOGXQJ�����

��� YJO��3ULHUPHLHU��7KRPDV���������6��������
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$EELOGXQJ�����9RU� XQG�1DFKWHLOH�EHLP�$UEHLWVSODW]�]X�+DXVH4XHOOH��YJO��3ULHUPHLHU��7KRPDV���������6�����

����� $UEHLWVSODW]�LP�7UDGLQJ�&HQWHU
$XV� GHXWVFKHU� 'D\WUDGLQJ�6LFKW� EUDFK� ����� HLQ� QHXHV� =HLWDOWHU� DQ�� 'DV� 8QWHUQHKPHQ�Ä0RPHQWXP� 7UDGLQJ� +RXVH³� HU|IIQHWH� LQ� %HUOLQ� VHLQHQ� HUVWHQ� 7UDGLQJ�5RRP� I�U� SULYDWH�'D\WUDGHU���� 'LH�DXV�$PHULND�VWDPPHQGHQ�&HQWHU�ZHUGHQ�DXFK�Ä6SLHOKDOOHQ�I�U�3URIL]RFNHU³�JHQDQQW���� 6FKQHOOH�%|UVHQJHVFKlIWH�ERRPHQ��,PPHU� PHKU� 3ULYDWDQOHJHU� QXW]HQ� GD]X� GLH� $QJHERWH� YRQ�+DQGHOVFHQWHUQ�� ,Q� 'HXWVFKODQG� ZlFKVW� GLH� =DKO� GHU�3ULYDWDQOHJHU��GLH�LQV�%|UVHQJHVFKlIW�SHU�0DXVNOLFN�HLQVWHLJHQ��'DYRQ� SURILWLHUHQ� GLH� 7UDGLQJ�&HQWHU�� 6LH� YHUPLHWHQ� +DQGHOVSOlW]H� XQG� ELHWHQ� GDV� Q|WLJH�5�VW]HXJ�� DQJHIDQJHQ� EHLP� 3&� ELV� KLQ� ]XU� &KDUWDQDO\VH� XQG� +DQGHOVVRIWZDUH�� %HUDWXQJ�VRZLH�.RQWDNWH�]X�DQGHUHQ�=RFNHUQ����
��� YJO��ZZZ�PRPHQWXP�WUDGLQJ�KRXVH�GH��� DXV��&DSLWDO����������6HSWHPEHU�������� YJO��ZZZ�WWI�GH
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'LH� &HQWHU� YHUPLHWHQ� $QOHJHUQ� HLQHQ� ('9�$UEHLWVSODW]� PLW� ,QWHUQHW]XJDQJ� LQ� LKUHQ�5lXPHQ�� =XJOHLFK� YHUPLWWHOQ� VLH� LKUHQ� .XQGHQ� HLQH� *HVFKlIWVEH]LHKXQJ� ]X� HLQHU�:HUWSDSLHUILUPD�� GLH� ]XP� HOHNWURQLVFKHQ� +DQGHO� PLW� :HUWSDSLHUHQ� RGHU� DQGHUHQ�)LQDQ]SURGXNWHQ� DQ� HLQHU� %|UVH� ]XJHODVVHQ� LVW��'LHVH�:HUWSDSLHUILUPD� VWHOOW� GHQ�$QOHJHUQ�LKUH�+DQGHOVVRIWZDUH�DQ�GHQ�JHPLHWHWHQ�$UEHLWVSOlW]HQ�LP�'D\WUDGLQJ�&HQWHU�]XU�9HUI�JXQJ�XQG�ZLFNHOW�GLH�JHWlWLJWHQ�%|UVHQJHVFKlIWH��EHU�GLH�YRQ�GHQ�$QOHJHUQ�EHL�LKU�XQWHUKDOWHQHQ�.RQWHQ�XQG�'HSRWV�DE�'HQ�KRKHQ�=XODXI�DQ�.XQGHQ�YHUGDQNHQ�VLH�GHQ�KHIWLJHQ�.XUVWXUEXOHQ]HQ��:lKUHQG�.lXIHU�YRQ�$NWLHQ�QXU�DXI�VWHLJHQGH�.XUVH�VHW]HQ�N|QQHQ��ELHWHQ�)XWXUHV�DXFK�GLH�0|JOLFKNHLW��DXI�IDOOHQGH�1RWLHUXQJHQ�]X�VSHNXOLHUHQ��'HU�$QOHJHU�YHUNDXIW�HLQHQ�.RQWUDNW��GHQ�HU�QRFK�JDU�QLFKW�EHVLW]W�XQG�NDXIW�LKQ�VSlWHU�]X�QLHGULJHUHQ�3UHLVHQ�]XU�FN�1XU�JH�EWH�$QOHJHU�VROOWHQ�VLFK�DXI�GDV�ULVLNRUHLFKH�)XWXUHV�*HVFKlIW�HLQODVVHQ��,P�6SLHO�XP�GDV�VFKQHOOH�*HOG�KROHQ�VLFK�YLHOH�$QIlQJHU�HLQH�ÄEOXWLJH�1DVH³�(LQ�EHOLHEWHV�+DQGHOVREMHNW�GHU�$QOHJHU�LVW�GHU�'D[�)XWXUH��'DPLW���ZHWWHQ��6SHNXODQWHQ��DXI���

'LH�+|KH�GHV�)XWXUHV�HUUHFKQHW�VLFK�GDEHL�DXV�GHP�DNWXHOOHQ�'$;�6WDQG�PXOWLSOL]LHUW�PLW����(XUR�� %HLVSLHO�� 1RWLHUW� GHU� '$;� EHL� ����� 3XQNWHQ�� LVW� GHU� .RQWUDNW� ���� ���� (XUR� ZHUW��6WHLJW� RGHU� IlOOW� GDV� %|UVHQEDURPHWHU� QXU� XP� ��� ,QGH[SXQNWH�� JHZLQQW� RGHU� YHUOLHUW� GHU�'D\WUDGHU�����(XUR����'DV� +DQGHOQ� LP� 6HNXQGHQWDNW� LVW� LQ� GHQ� 86$� ZHLW� YHUEUHLWHW�� ��� )LUPHQ� XQWHUKDOWHQ�ODQGHVZHLW� PHKU� DOV� ���� 7UDGLQJ�&HQWHU�� 'LH� =DKO� GHU� SURIHVVLRQHOOHQ� 'D\WUDGHU� OLHJW� EHL�������,Q�'HXWVFKODQG�JLEW�HV�EHUHLWV����+DQGHOVUlXPH��'LH�JU|�WHQ�&HQWHUNHWWHQ�VLQG�$FWLRU��XQG�7UDGLQJ�+RXVH�QHW��6LH�EHWUHLEHQ����EH]LHKXQJVZHLVH�VLHEHQ�)LOLDOHQ�'LH� .RVWHQ VFKZDQNHQ� YRQ� $QELHWHU� ]X� $QELHWHU� VWDUN�� *UR�H� +lXVHU� ZLH� 7UDGLQJ�+RXVH�QHW�RGHU�$FWLRU�YHUODQJHQ�I�U�HLQHQ�+DQGHOVSODW]�HLQH�PRQDWOLFKH�0LHWH�YRQ�PHKU�DOV������0DUN�� (WZDV� SUHLVJ�QVWLJHU� VLQG� ORNDOH� &HQWHU� ZLH� )DVWWUDGH� LQ� .|OQ�� +LHU� OLHJW� GLH�0RQDWVPLHWH�EHL�����0DUN����
��� YJO��ZZZ�WWI�GH��� YJO��ZZZ�WUDGHZLUH�GH

GDV� $XI� XQG� $E� GHV� 'HXWVFKHQ� $NWLHQLQGH[�� 'LH� *HZLQQ�FKDQFHQ� VLQG� HQRUP��HEHQVR�GDV�9HUOXVWULVLNR��*UXQG�GDI�U� LVW�GLH� JUR�H� +HEHOZLUNXQJ� EHL� 7HUPLQJHVFKlIWHQ�� 6FKRQ� PLW�HLQHP� (LQVDW]� YRQ� ��� ���� (XUR� NDQQ� GHU� $QOHJHU� HLQHQ�.RQWUDNW�LP�*HJHQZHUW�YRQ���������(XUR�KDQGHOQ��
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9RUWHLO� GHU� Ä*UR�HQ³�� 6LH� VLQG� EHUHLWV� LQ� YLHOHQ� 6WlGWHQ� YHUWUHWHQ� XQG� $QOHJHU� N|QQHQ�GHXWVFKODQGZHLW� GLH�+DQGHOVUlXPH�QXW]HQ��$P�SUHLVZHUWHVWHQ� LVW� GHU�2QOLQHKDQGHO� YRQ� ]X�+DXVH�� 'D]X� PLHWHQ� $QOHJHU� GLH� 7UDGLQJVRIWZDUH� YRP� &HQWHU�� 'LHVH� 2SWLRQ� HLJQHW� VLFK�MHGRFK�QXU�I�U�'D\WUDGHU��GLH�EHUHLWV�(UIDKUXQJHQ�LQ�GHQ�&HQWHUQ�JHVDPPHOW�KDEHQ����,Q�GHU�IROJHQGHQ�7DEHOOH�ZHUGHQ�GLH�9RU� XQG�1DFKWHLOH�NXU]�VNL]]LHUW�

$EELOGXQJ�����9RU� XQG�1DFKWHLOH�HLQHV�'D\WUDGLQJ�&HQWHUV4XHOOH��YJO��3ULHUPHLHU��7KRPDV���������6������ � ���

����� )D]LW�I�U�'D\WUDGHU
'LH�)UDJH�QDFK�GHP�ULFKWLJHQ�+DQGHOVSODW]�NDQQ� I�U�'D\WUDGHU�XQWHUVFKLHGOLFK�EHDQWZRUWHW�ZHUGHQ��VR�JLEW�HV��ZLH�YRUKHU�EHVFKULHEHQ��JHZLVVH�9RU� XQG�1DFKWHLOH�'LH�$OWHUQDWLYH� 7UDGLQJ�&HQWHU� LVW� I�U� HLQHQ�*UR�WHLO� GHU�'D\WUDGHU� DXIJUXQG� GHU�ZHQLJHQ�6WDQGRUWH�NHLQH�ULFKWLJH�$OWHUQDWLYH��'HQQRFK�VROOWHQ�'D\WUDGHU�JHUDGH�LQ�GHU�$QIDQJVSKDVH�YHUVXFKHQ�� HLQHQ� VROFKHQ� 7UDGLQJSODW]� ]X� EH]LHKHQ�� ZHLO� GLH� LP� &HQWHU� JHVDPPHOWHQ�(UIDKUXQJHQ�VHKU�SURILWDEHO�VHLQ�N|QQHQ��$XFK�GHU�.RVWHQDXIZDQG�LVW�]XQlFKVW�JHULQJHU�DOV�
��� YJO��ZZZ�WWI�GH



���'D\WUDGLQJ�LQ�'HXWVFKODQG����������� � �� �
DP� $UEHLWVSODW]� ]X� +DXVH�� ,P� 7UDGLQJFHQWHU� LVW� MHGHQIDOOV� HLQH� HUVWNODVVLJH� SURIHVVLRQHOOH�$UEHLW�YRQ�$QIDQJ�DQ�JHZlKUOHLVWHW����
��� $XVZDKO�GHU 'LUHNWEDQN�E]Z��GHV�'LVFRXQWEURNHUV
'LH� 'LUHNWEDQNHQ�� RIW� DXFK� 'LVFRXQWEURNHU� JHQDQQW�� VLQG� HLQH� *UXQGYRUDXVVHW]XQJ� I�U�'D\WUDGHU��GDPLW�SURIHVVLRQHOO��VFKQHOO�XQG�NRVWHQJ�QVWLJ�DJLHUW�ZHUGHQ�NDQQ��1RFK� YRU�ZHQLJHQ� -DKUHQ� KlWWH� HV� GLH�4XDO� GHU�:DKO� QLFKW JHJHEHQ�� GHQQ�'LVFRXQWEURNHU�HQWVWDQGHQ� LQ� 'HXWVFKODQG� HUVW� 0LWWH� GHU� ��LJHU� -DKUH�� $XIJUXQG� GHU� HQRUPHQ� $Q]DKO� DQ�'LUHNWEDQNHQ�]XP�GHU]HLWLJHQ�=HLWSXQNW��IlOOW�HV�DOV�/DLH�QLFKW�VHKU�OHLFKW�GLH�ULFKWLJH�%DQN�]X� ILQGHQ�� 'LH� 9RU� XQG� 1DFKWHLOH� GHU� 'LVFRXQWEURNHU� VLQG� DEHU� RIW� LQ� =HLWVFKULIWHQ�KHUYRUJHKREHQ��'D�GLH�$QVSU�FKH�GHU�7UDGHU�LPPHU�ZHLWHU�VWHLJHQ��JLEW�HV�GHQQRFK�HLQ]HOQH�8QWHUQHKPHQ�� GLH� LPPHU� HLQHQ� 6FKULWW� YRUDXV� VLQG�� 'RFK� GLH� $QJHERWVSDOHWWH� lQGHUW� VLFK�PRQDWOLFK�� %LV� YRU� �� -DKUHQ� ZDU� ]�� E�� ,QWUDGD\WUDGLQJ� GDV� EHGHXWHQGVWH� .ULWHULXP�� XP��EHUKDXSW� RUGHQWOLFK� GD\WUDGHQ� ]X� N|QQHQ�� +HXWH� YHUODQJHQ� 'D\WUDGHU� QHEHQ�6HNXQGHQKDQGHO��DX�HUE|UVOLFKHQ�+DQGHO�DXFK�LQWHJULHUWH�+DQGHOVV\VWHPH�XP�QRFK�VFKQHOOHU�KDQGHOQ�]X�N|QQHQ��(V�LVW�DEHU�DXFK�P|JOLFK��DOV�GHXWVFKHU�'D\WUDGHU�GLUHNW�LQ�$PHULND�]X�KDQGHOQ��GLHV�HU|IIQHW�]XP�7HLO�QRFK�PHKU�0|JOLFKNHLWHQ��XP�VSH]LHOOH�+DQGHOVVWUDWHJLHQ�]X�YHUIROJHQ��

$EELOGXQJ�����hEHUEOLFN�'LVFRXQWEURNHU�(XURSD�XQG�$PHULND4XHOOH��YJO��ZZZ�WUDGLQJ�FKDQFH�GH

��� YJO��3ULHUPHLHU��7KRPDV���������6���������
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,Q�$EELOGXQJ����VLQG�EHNDQQWH�DPHULNDQLVFKH�'LVFRXQWEURNHU�XQG�GLH�PHLVWHQ�HXURSlLVFKHQ�'LUHNWEDQNHQ� DXIJHOLVWHW�� %HL� GHQ� JHQDQQWHQ� DPHULNDQLVFKHQ� �'LVFRXQWEURNHUQ� ILQGHQ� VLFK�KLQVLFKWOLFK� GHV� $QJHERWHV� NDXP� 8QWHUVFKLHGH�� 9LHOH� HXURSlLVFKH� 'LUHNWEDQNHQ� VWHFNHQ�QRFK�LQ�GHQ�Ä.LQGHUVFKXKHQ³��GHVKDOE�JLEW�HV�NDXP�'LVFRXQWEURNHU��GLH�GHP�SURIHVVLRQHOOHQ�$QVSUXFK� JHQ�JHQ�� %HL� GHU� $XVZDKO� GHV� %URNHUV� VROOWH� GHVKDOE� JHQDX� DXI� GLH� $QJHERWV�SDOHWWH�JHDFKWHW�ZHUGHQ�



���$NWXHOOH�9RODWLOLWlWHQ�± &KDQFHQ�I�U�'D\WUDGHU���������� � �� �

� $NWXHOOH�9RODWLOLWlWHQ�± &KDQFHQ�I�U�'D\WUDGHU
��� $NWXHOOH�9RODWLOLWlWHQ�
����� ,P�6RJ�GHU�86�:LUWVFKDIW
(V� LVW� QLFKW� DE]XVWUHLWHQ�� GDVV� $PHULND� GHQ� 7RQ� DQJLEW�� :HQQ� MHPDQG� GHQ� ZHOWZHLWHQ�)LQDQ]PDUNW�QDFKKDOWLJ�EHHLQIOXVVW��GDQQ�LVW�HV�GLH�86$�PLW�LKUHQ��$NWLHQLQGL]HV�'RZ�-RQHV��6	3�����XQG�1$6'$4��2EZRKO�(XURSD�]XQHKPHQG�DQ�:LFKWLJNHLW�I�U�GLH�:HOWZLUWVFKDIW�JHZLQQW�� N|QQHQ� VLFK� GLH� HLQ]HOQHQ� ,QGL]HV� QLFKW� YRQ� $PHULND� DENRSSHOQ�� 6RPLW� VLQG�EHLVSLHOVZHLVH� JHOGSROLWLVFKH� 0D�QDKPHQ� LQ� (XURSD� I�U� HXURSlLVFKH� ,QGL]HV� QLFKW� VR�ZLFKWLJ��ZLH�GLH�(QWVFKHLGXQJHQ�GHU�86�1RWHQEDQN�Ä)('³��(V� LVW�HLQH�7DWVDFKH��GDVV�VLFK�GLH� 7HFKQRORJLHZHUWH� LQ� (XURSD� QDFK� GHU� 1$6'$4� ULFKWHQ� XQG� GLH� :HUWH� GHU� Ä2OG�(FRQRP\³� QDFK� GHP� 'RZ� -RQHV�� (LQH� HLQGUXFNVYROOH� 9HUDQVFKDXOLFKXQJ� ]HLJHQ� GLH�IROJHQGHQ�$EELOGXQJHQ� DQKDQG�HLQHV�%HQFKPDUNLQJV�]ZLVFKHQ�GHP�1HXHQ�0DUNW�XQG�GHU�1$6'$4��GHP�'$;�XQG�GHU�1$6'$4�VRZLH�GHP�'$;�XQG�GHP�'RZ�-RQHV��$OOHUGLQJV�LVW� GDEHL� DQ]XPHUNHQ�� GDVV� GHU� '$;� GHU]HLW� �EHU� ]DKOUHLFKH� :HUWH� DXV� GHU� Ä1(:�(&2120<³�YHUI�JW� �]��%��6LHPHQV��(SFRV�� ,QILQHRQ��'W��7HOHNRP��6$3��XQG� VRPLW�DXFK�VHKU� VWDUN� GXUFK� GLH� 1$6'$4� EHHLQIOXVVW� ZLUG�� 'LH� 'HXWVFKH� 7HOHNRP� LVW� ]XGHP� HLQ�6FKZHUJHZLFKW�LP�'$;�XQG�YHUI�JW�DOOHLQ�VFKRQ��EHU����3UR]HQW�*HZLFKWXQJ�LP�'$;�,Q� $EELOGXQJ� �� LVW� VHKU� VFK|Q� ]X� HUNHQQHQ�� ZLH� GHU� '$;� DQ� GHU� 1$6'$4� ÄKlQJW³��GHQQRFK� LVW� GHU� '$;� LQ� GHQ� OHW]WHQ� VHFKV� 0RQDWHQ� QLFKW� VR� VWDUN� JHIDOOHQ�� ZLH� GLH�1$6'$4��ZHLO� GLH�:HUWH� GHU� Ä2OG�(FRQRP\³� LP�'$;� �]��%��'DLPOHU&KU\VOHU��7K\VVHQ��'UHVGQHU�%DQN��PHKU� YRP�'RZ� -RQHV� EHHLQIOXVVW�ZHUGHQ� XQG� GLHVHU� LVW LQ� GHQ� OHW]WHQ� ���0RQDWHQ� UHFKW� VWDELO� JHEOLHEHQ�� 'LH� 2OG�(FRQRP\� LVW� RIW� GHU� ÄVLFKHUH� +DIHQ³�� 'HU� ���0RQDWV�9HUJOHLFK� ]ZLVFKHQ�'RZ� -RQHV� XQG�'$;� ]HLJW�� GDVV� GHU�'$;� QLFKW� QXU� YRQ� GHU�1$6'$4�EHHLQIOXVVW�ZLUG��V��$EELOGXQJ������
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$EELOGXQJ�����%HQFKPDUNLQJ�1$6'$4�XQG�'$;�����0RQDWH�

$EELOGXQJ�����%HQFKPDUNLQJ�'RZ�-RQHV�XQG�'$;�����0RQDWH�
,Q�$EELOGXQJ��� LVW�]X�HUNHQQHQ��GDVV�GHU�'RZ�-RQHV�LQ�GHQ�OHW]WHQ����0RQDWHQ�QLFKW�VR�VWDUN�DQ� 0DUNWNDSLWDOLVLHUXQJ� YHUORUHQ� KDW�� ZLH� GHU� '$;�� 'LHV� KlQJW� PLW� GHP� (LQIOXVV� GHU�1$6'$4�]XVDPPHQ��GLH�GHQ�'$;�HEHQIDOOV�EHHLQIOXVVW�'HU�1HXH�0DUNW��1HPD[����XQG�1HPD[�$OO�6KDUH��ZLUG�QLFKW�YRP�'RZ�-RQHV�EHHLQIOXVVW��'LH�$QOHJHU�DP�1HXHQ�0DUNW�ODVVHQ�VLFK�SULPlU�YRQ�GHU�1$6'$4�OHLWHQ��GLHV�LVW�VHKU�VFK|Q�LP� ���0RQDWV�9HUJOHLFK� LQ� $EELOGXQJ� �� ]X� HUNHQQHQ�� 'HU� 1HXH�0DUNW� VWHFNW� DOOHUGLQJV�QRFK� LQ� VHLQHU� Ä6WDUWSKDVH³� XQG� PXVV� HUVW� UHLIHQ�� 9LHOH� 6WDUWXS�8QWHUQHKPHQ� ZHUGHQ� LQ�
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��� YJO��ZZZ�ZLUWVFKDIWVZRFKH�GH��� YJO��ZZZ�FQEF�FRP
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$EELOGXQJ���� %HQFKPDUN�6	3�����± )XWXUH�XQG�'$;��LQWUDGD\�,Q�$EELOGXQJ��� LVW�]X�HUNHQQHQ��GDVV�GHU�'$;�GHXWOLFK�YRP�6	3�����± )XWXUH�EHHLQIOXVVW�ZLUG�� $E� ������ 8KU� 0(=� LVW� GHU� 3UH�0DUNHW� LQ� $PHULND� HU|IIQHW�� GLHVHU� DX�HUE|UVOLFKH�+DQGHO� EHHLQIOXVVW� HEHQIDOOV� GHQ� )XWXUH�� ZREHL� GLH� )XWXUHV� LQ� GHU� 5HJHO� VRZLHVR� HUVW� DE������� 8KU� HLQH� ÄJHQDXHUH³� 7HQGHQ]� DXIZHLVHQ�� HEHQ� EHGLQJW� GXUFK� GHQ� 3UH�0DUNHW��'HQQRFK� LVW� HV� UHFKW� HUVWDXQOLFK��ZLH� )XWXUHV� HXURSlLVFKH�%|UVHQ� EHHLQIOXVVHQ� N|QQHQ�� (V�EOHLEW� DQ]XPHUNHQ�� GDVV� GLH� )XWXUHV DXFK� VHKU� RIW� YRP� QDFKE|UVOLFKHQ�+DQGHO� EHHLQIOXVVW�ZHUGHQ�� VR� LVW� HLQ� QDFKE|UVOLFKHV� �QDFK� ������ 8KU� 0(=�� 6LQNHQ� GHU� .XUVH� YRQ�$NWLHQVFKZHUJHZLFKWHQ� HEHQIDOOV� LQ� GHQ� )XWXUHV� HLQJHSUHLVW�� $OV� %HLVSLHO� I�U� HUKHEOLFKH�.XUVHLQEU�FKH� YRQ� $NWLHQNXUVHQ� LP� QDFKE|UVOLFKHQ�+DQGHO� VLQG� %LODQ]YHU|IIHQWOLFKXQJHQ�YRQ� 8QWHUQHKPHQ�� GLH� LKUH� (UJHEQLVVH� QDFK� %|UVHQVFKOXVV� YHU|IIHQWOLFKHQ���� 2IWPDOV�ZHUGHQ�GDEHL� VRJHQDQQWH�*HZLQQZDUQXQJHQ�KHUDXVJHJHEHQ�� VLH�EHHLQIOXVVHQ�GLH�.XUVH�GHU�EHWURIIHQHQ� %UDQFKH� PHLVW� ÄUDGLNDO³� XQG� ODVVHQ� GHQ� )XWXUH� DP� QlFKVWHQ� 7DJ� HLQEUHFKHQ��9LHOH�0DUNWWHLOQHKPHU�UHDJLHUHQ�VHKU�QHUY|V�DXI�GLH�.XUVH�GHU�)XWXUHV��GD�VLH�,QGLNDWRUHQ�I�U�GLH�0DUNWHU|IIQXQJ�VLQG�'HVKDOE� LVW� HV� I�U� GHXWVFKH� 'D\WUDGHU� ]ZLQJHQG� HUIRUGHUOLFK�� GHQ� DPHULNDQLVFKHQ� $NWLHQ�PDUNW JHQDX�]X�YHUIROJHQ�
��� YJO��ZZZ�VWRFNZRUOG�GH
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$EELOGXQJ�����%HQFKPDUN�'$;�XQG�1$6'$4�����± )XWXUH��LQWUDGD\�,Q�$EELOGXQJ��� JDQ]�NODU�]X�HUNHQQHQ��JLEW�GHU�1$6'$4�)XWXUH�GHQ�9HUODXI�GHV�'$;�DQ��=ZLVFKHQ� ������ 8KU� XQG� ������ WULHEHQ� ZDKUVFKHLQOLFK� 6SHNXODWLRQHQ� �EHU� SRVLWLYH�$UEHLWVPDUNWGDWHQ� GHQ� 1$6'$4�)XWXUH� QDFK� REHQ�� ,P� *OHLFKVFKULWW� IROJW� QDW�UOLFK� GHU�'$;��1DFKGHP�DOOHUGLQJV�������8KU�GLH�'DWHQ�YHU|IIHQWOLFKW�ZXUGHQ��ZDU�NODU��GDVV�HV�ZRKO�NHLQ�ÄJXWHU³�+DQGHOVWDJ�ZHUGHQ�Z�UGH���
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'LH� =DKO� GHU� DX�HUKDOE� GHU� /DQGZLUWVFKDIW� %HVFKlIWLJWHQ� LVW� �EHUUDVFKHQG� XP� �������JHIDOOHQ�� 'LHV� LVW� GHU� VFKlUIVWH� 5�FNJDQJ� VHLW� 1RYHPEHU� �������� 'D� GLHVH� 'DWHQ� VHKU��EHUUDVFKHQG�ZDUHQ��EUDFK�GHU�)XWXUH�XQG�GHU�'$;�HUVW�PDO�HLQ��'RFK�]XU�+DQGHOVHU|IIQXQJ�XP�������8KU�0(=�WULHE�HLQH�=LQVVHQNXQJVSKDQWDVLH�GHQ�0DUNW�QDFK� REHQ�� Ä'HU�9HUOXVW� DQ�$UEHLWVSOlW]HQ� N|QQWH� GLH� )HG� GD]X� YHUDQODVVHQ�� QRFK� YRU� GHU�QlFKVWHQ�UHJXOlUHQ�6LW]XQJ�GLH�/HLW]LQVHQ�HLQ�ZHLWHUHV�0DO�]X�VHQNHQ³����+LHU� EOHLEW� DEVFKOLH�HQG� IHVW]XVWHOOHQ�� GDVV� HXURSlLVFKH� $NWLHQPlUNWH� DXI� DPHULNDQLVFKH�.RQMXQNWXUGDWHQ� UHDJLHUHQ�� REZRKO� GLHVH� ÄQXU³� $PHULND� EHWUHIIHQ�� (V� ZLUG� VWHWV� HLQH�$EKlQJLJNHLW� ]X�$PHULND� KHUJHVWHOOW��ZDV ]XP�7HLO� QLFKW� LPPHU�EHUHFKWLJW� LVW��$EHU�GLHVH�=XVDPPHQKlQJH�P�VVHQ�DOV�7DWVDFKH�KLQJHQRPPHQ�ZHUGHQ�(LQ�'D\WUDGHU�NDQQ�DXI�ÄVFKOHFKWH³�RGHU�ÄJXWH³�1DFKULFKWHQ�VSHNXOLHUHQ��(V�LVW�]ZDU�RIW�HLQ�ZHQLJ�*O�FN�GDEHL��GRFK�LQ�DQJHVSDQQWHQ�XQVLFKHUHQ�%|UVHQ]HLWHQ�VLQG�hEHUUHDNWLRQHQ�QDFK�XQWHQ�KlXILJHU��8QG�EHWUDFKWHW�PDQ�GLH�8QWHUQHKPHQVPHOGXQJHQ��VR�LVW�HV�QLFKW�VFKZHU�QDFK�YLHOHQ�(QWODVVXQJVPHOGXQJHQ�DXI�HLQHQ�VFKZDFKHQ�$UEHLWVPDUNW�]X�VFKOLH�HQ��$OOHUGLQJV�LVW�DXFK�GHU�=HLWSXQNW�VFKOHFKWHU�0HOGXQJHQ�HQWVFKHLGHQG��GLH�0DUNWSV\FKRORJLH�VSLHOW�GHU]HLW�HLQH� VHKU� JUR�H� 5ROOH�� 6R� N|QQHQ� VFKOHFKWH� 0HOGXQJHQ� DXFK� JXW� VHLQ�� ZHQQ� VLFK� GDUDXV�HYHQWXHOOH� PDUNWEHHLQIOXVVHQGH� +DQGHOVP|JOLFKNHLWHQ� GHU� *HOGSROLWLN� HUJHEHQ� �]�� E�� HLQH�=LQVVHQNXQJ����
����� hEHUUDVFKXQJVPRPHQWH�GHU 3ROLWLN
hEHUUDVFKXQJVPRPHQWH�VLQG�ZLH�HV�GHU�1DPH�VFKRQ�VDJW�QLFKW�YRUKHUVHKEDU�XQG�WUHWHQ�UHFKW�VHOWHQ�DXI��%HVRQGHUV�LQ�=HLWHQ�GHV�HYHQWXHOOHQ�:HFKVHOV�]ZLVFKHQ�+DXVVH�XQG�%DLVVH�RGHU�XPJHNHKUW�� VLQG� HQWVFKHLGHQGH�1DFKULFKWHQ�GHU�=�QGVWRII� I�U�GLH�%|UVH��6R� VLQG� HV�JHUDGH�JHOGSROLWLVFKH� 0D�QDKPHQ�� GLH� HLQHQ� $NWLHQPDUNW� ÄH[SORGLHUHQ³� ODVVHQ� N|QQHQ�� $OV�DNWXHOOHV�%HLVSLHO�GLHQW�GLH�DP�����������HUIROJWH�=LQVVHQNXQJ�GHU�)HG�
������� hEHUUDVFKHQGH�=LQVVHQNXQJ�GHU�)('�DP����������Ä'LH� 86�1RWHQEDQN� KDW� DP� 1DFKPLWWDJ �EHUUDVFKHQG� GLH� /HLW]LQVHQ� XP� ��� %DVLVSXQNWH�JHVHQNW��:lKUXQJVFKHI�$ODQ�*UHHQVSDQ�PDFKW� XQWHU� DQGHUHP� GLH� ODQJVDPH�.RQMXQNWXU� LQ�
��� YJO��ZZZ�YZG�GH��� DXV���ZZZ�VWRFNZRUOG�GH
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��� DXV��ZZZ�ZDOOVWUHHW�RQOLQH�GH��� YJO��ZZZ�ZDOOVWUHHW�RQOLQH�GH
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��� DXV��9LGHRWH[W�Q�WY



���$NWXHOOH�9RODWLOLWlWHQ�± &KDQFHQ�I�U�'D\WUDGHU���������� � �� �
����� *HZLQQ� XQG�8PVDW]ZDUQXQJHQ
'LH� KRKH� $NWLHQNXUVYRODWLOLWlW� LP� +RFKWHFKQRORJLHVHNWRU� ZDU� ]XOHW]W� $XVGUXFN� GHU�XQJHZ|KQOLFKHQ� 6FKZLHULJNHLWHQ�� GHQHQ� VLFK� GLH� 0DUNWWHLOQHKPHU� EHL� GHU� %HZHUWXQJ� GHU�$NWLHQ� JHJHQ�EHUVDKHQ�� %HL� 8QWHUQHKPHQ� GHU� Ä1HZ� (FRQRP\³� KDQGHOW� HV� VLFK�QRUPDOHUZHLVH� XP� MXQJH� )LUPHQ�� GLH� DXI� *UXQG� LKUHV� LQQRYDWLYHQ� &KDUDNWHUV� HLQ� KRKHV�(UWUDJVSRWHQWLDO�DXIZHLVHQ��'LHVH�8QWHUQHKPHQ�ZHUIHQ�DOOHUGLQJV�RIW�HUVW�LQ�HLQHP�VSlWHUHQ�6WDGLXP�LKUHV�%HVWHKHQV�(UWUlJH�DE��ZlKUHQG�VLH�LQ�HLQHU�$QIDQJVSKDVH�KlXILJ�QXU�EHJUHQ]W�*HZLQQH�YHUEXFKHQ�N|QQHQ�RGHU�VRJDU�9HUOXVWH�DXVZHLVHQ��'DKHU�NDQQ��YRU�DOOHP�YRU�GHP�+LQWHUJUXQG� GHU� $QODXINRVWHQ�� GLH� PLW� ,QYHVWLWLRQHQ� XQG� XQVLFKHUHQ� *HVFKlIWVDXVVLFKWHQ�]XVDPPHQKlQJHQ�� HLQH� EHWUlFKWOLFKH� 8QVLFKHUKHLW� PLW� GHQ� ODQJIULVWLJHQ� (UWUDJVDXVVLFKWHQ�YHUEXQGHQ� VHLQ�� 'DU�EHU� KLQDXV� N|QQHQ� +RFKWHFKQRORJLHZHUWH� DXFK� EHVRQGHUV� DQIlOOLJ�JHJHQ�EHU�*HVFKlIWVULVLNHQ�XQG�/LTXLGLWlWVVFKRFNV�VHLQ����1DFK�GHU�Ä0HJD�+DXVVH³�YRQ�����������ZDUHQ�VHKU�YLHOH�:HUWH�DXV�GHU�1HZ�(FRQRP\�DXI�*UXQG� HQRUPHU� :DFKVWXPVDXVVLFKWHQ� JHUDGH]X� H[SORGLHUW� XQG� ZLHVHQ� DEVROXW� LUUHOHYDQWH�.*9¶V� YRQ� �EHU� ����� DXI�� 'D� VHLW� 0LWWH� ����� HLQ� NRQMXQNWXUHOOHU� $EVFKZXQJ� GHU�DPHULNDQLVFKHQ�:LUWVFKDIW�]X�YHU]HLFKQHQ�LVW��ZDUHQ�HV�JHQDX�GLHVH�:HUWH��GLH�VLFK�HQRUPHQ�.XUVVFKZDQNXQJHQ�JHJHQ�EHUVDKHQ��8PVDW]� XQG� *HZLQQZDUQXQJHQ� VLQG� VHLW� 2NWREHU� ����� GLH� 5HDOLWlW�� =DKOUHLFKH�8QWHUQHKPHQ� YHUPHOGHQ� 8PVDW]HLQEU�FKH�� ]XU�FN]XI�KUHQ� DXI� GLH� .RQMXQNWXU��/DQJIULVWDQOHJHU�N|QQHQ�DXI�VROFKH�0HOGXQJHQ�QLFKW�UHDJLHUHQ��ZHLO�VROFKH�0HOGXQJHQ�QDFK�%|UVHQVFKOXVV RGHU� YRU� %|UVHQVWDUW� JHPHOGHW� ZHUGHQ�� -H� QDFK� 0HOGXQJ� YHUOLHUHQ� $NWLHQ�VRIRUW� ��� ELV� ��� 3UR]HQW� DQ�:HUW�� $OV� DNWXHOOHV� %HLVSLHO� VROO� GLH� $NWLH� GHU� ,QWHUVKRS�$*�GLHQHQ��,QWHUVKRS�LVW�HLQ�:HUW�DXV�GHP�1HXHQ�0DUNW����
������� 'HU�)DOO�HLQHV�%|UVHQVWDUV�± ,QWHUVKRS�$*$OV� DP� ��� -DQXDU� ����� GLH�0HOGXQJ� �EHU� GLH� 7LFNHU� OLHI�� GDVV� ,QWHUVKRS�PHKU�9HUOXVW� DOV�8PVDW]�LP����4XDUWDO�]X�YHU]HLFKQHQ�KDEHQ�ZLUG��ZDU�HV�XP�HLQHQ�HKHPDOLJHQ�/LHEOLQJ�GHU�GHXWVFKHQ�$QOHJHU�JHVFKHKHQ��GLH�,QWHUVKRS�$NWLH�EUDFK�LQQHUKDOE�HLQHV�7DJHV�XP PHKU�DOV����3UR]HQW�HLQ���V��$EELOGXQJ������
��� YJO��(=%�-DKUHVEHULFKW���������6������ YJO��ZZZ�VWRFNZRUOG�GH



���$NWXHOOH�9RODWLOLWlWHQ�± &KDQFHQ�I�U�'D\WUDGHU���������� � �� �

$EELOGXQJ�����*HZLQQ� XQG�8PVDW]ZDUQXQJ�,QWHUVKRS�$*�LP����0RQDWV�&KDUW
$Q� GLHVHP� %HLVSLHO� OlVVW� VLFK� JXW� GHU� 9RUWHLO� GHV� 'D\WUDGHUV� DEOHVHQ�� GHQQ� VROFKH�hEHUUDVFKXQJVPRPHQWH�� GLH� JDQ]H� ([LVWHQ]HQ� EHGURKHQ� N|QQHQ�� EOHLEHQ� 'D\WUDGHUQ�YHUVFKRQW��)�U� 'D\WUDGHU� VLQG� VROFKH� .XUVVW�U]H� EHOLHEWH� *HOHJHQKHLWHQ�� XP� *HOG� ]X� YHUGLHQHQ��hEHUQDKPHJHU�FKWH� EHIO�JHOQ� GLHVH�:HUWH� HQRUP�� 6R� VWLHJ� ,QWHUVKRS� QDFK� GHP�.XUVVWXU]�DXIJUXQG� HLQHV� hEHUQDKPHJHU�FKWV� �VROOWH� DQJHEOLFK� YRQ� 6$3� �EHUQRPPHQ� ZHUGHQ��LQQHUKDOE�YRQ���7DJHQ�XP�PHKU�DOV�����3UR]HQW��6HOEVW�DP����-DQXDU�EHZHJWH�VLFK�GLH�$NWLH�RIW� YRQ� PLQXV� ��� 3UR]HQW� DXI� PLQXV� ��� 3UR]HQW�� GDV� VLQG� JHQDX� GLH� 6FKZDQNXQJHQ�� GLH�'D\WUDGHU�JO�FNOLFK�PDFKHQ�
����� *HU�FKWH
������� hEHUQDKPHJHU�FKWHhEHUQDKPHJHU�FKWH�VLQG�LPPHU�ZLHGHU�I�U�H[SORVLRQVDUWLJH�.XUVYHUOlXIH�]XVWlQGLJ��*HUDGH�QDFK�$XVYHUNDXIVVWLPPXQJHQ��ZLH�]XOHW]W�LP�0lU]�JHVHKHQ��IDOOHQ�VHOEVW�8QWHUQHKPHQ�PLW�JXWHQ�*HVFKlIWVPRGHOOHQ� LPPHU�ZLHGHU� DXV� GHQ�'HSRWV� GHU�$QOHJHU�� (V� JDE� LP�0lU]� DP�1HXHQ� 0DUNW� VRJDU� 8QWHUQHKPHQ�� GLH� PLW� LKUHP� .DVVHQEHVWDQG� GHQ� NRPSOHWWHQ� HLJHQHQ�$NWLHQDQWHLO�NDXIHQ�NRQQWHQ��]��%��:HE�GH�$*��3L[HOSDUN�$*�����
��� YJO��ZZZ�EORRPEHUJ�GH



���$NWXHOOH�9RODWLOLWlWHQ�± &KDQFHQ�I�U�'D\WUDGHU���������� � �� �
6R�LVW�HV�NDXP�YHUZXQGHUOLFK��GDVV�hEHUQDKPHVSHNXODWLRQHQ�DXINRPPHQ��$QKDQG�GHU�3L[HOSDUN�$NWLH�OlVVW�VLFK�JXW�HUNHQQHQ��ZLH�'D\WUDGHU�DQ�QXU�HLQHP�7DJ��EHU����3UR]HQW�YHUGLHQHQ�N|QQHQ���V��$EELOGXQJ����XQG����

$EELOGXQJ�����hEHUQDKPHJHU�FKW�3L[HOSDUN�$*�DQKDQG�GHV����0RQDWV�&KDUW
=XQlFKVW� OlVVW� VLFK� LQ�$EELOGXQJ����HUNHQQHQ��GDVV�HV�VLFK�XP�HLQH�VHKU�YRODWLOH�$NWLH�DXV�GHP� 6HJPHQW� GHV� 1HXHQ� 0DUNWHV� KDQGHOW�� GLH� ZHLW� XQWHU� LKUHQ� +|FKVWNXUVHQ� QRWLHUW�� ,P�$SULO�QRWLHUWH�GLH�$NWLH�VRJDU�ZHLW�XQWHU�LKUHP�(PLVVLRQVNXUV��(LQ�DQJHEOLFKHV�hEHUQDKPH�DQJHERW��� OLH��GLH�$NWLH�GHU�3L[HOSDUN�$*�I|UPOLFK�H[SORGLHUHQ��6LH�VWLHJ�LQQHUKDOE�YRQ�I�QI�7DJHQ�XP��EHU�����3UR]HQW���V��$EELOGXQJ�����

$EELOGXQJ���������3UR]HQW�$QVWLHJ�QDFK�HLQHP�hEHUQDKPHJHU�FKW
��� YJO��ZZZ�ZDOOVWUHHW�RQOLQH�GH



���$NWXHOOH�9RODWLOLWlWHQ�± &KDQFHQ�I�U�'D\WUDGHU���������� � �� �
$P�YLHUWHQ� XQG� ]XJOHLFK� YRODWLOVWHQ�7DJ� ILHO� GLH�$NWLH� ]XQlFKVW� XP�FD�� ���3UR]HQW�� VSlWHU�OHJWH� VLH� LQ� GHU� 6SLW]H� NQDSS� ��� 3UR]HQW� ]X�� $XI� ,QWUDGD\EDVLV� HUJLEW� VLFK� HLQ� P|JOLFKHU�7DJHVJHZLQQ�YRQ�FD�����3UR]HQW�
������� :HLWHUH�*HU�FKWH:HUWSDSLHUH ZHUGHQ�YRQ�JDQ]�XQWHUVFKLHGOLFKHQ�(LQIOXVVIDNWRUHQ�EHHLQIOXVVW��6R�JLEW�HV� LP�9RUIHOG� YRQ� 3UHVVHNRQIHUHQ]HQ�*HU�FKWH� XP�*HZLQQZDUQXQJHQ��hEHUQDKPHDEVLFKWHQ� XQG�VR�ZHLWHU��(LQ�DNWXHOOHV�%HLVSLHO� OLHIHUW�GLH�$NWLH�GHU�6$3�$*��'LH�6$3�$*�LVW�HLQH�$NWLH�DXV� GHP� %HUHLFK� GHU� 1HZ� (FRQRP\�� DEHU� GHQQRFK� LP� '$;� JHOLVWHW�� ZHLO� VLH� ]X� GHQ� ���XPVDW]VWlUNVWHQ� 7LWHO� DQ� 'HXWVFKHQ� %|UVHQ� ]lKOW�� 'LHVH� $NWLH� LVW� DXIJUXQG� LKUHV�+LJKWHFKFKDUDNWHUV�EHVRQGHUV�YRODWLO�$P� ��������� VROOWH� XP� ������ 8KU� HLQH� 3UHVVHNRQIHUHQ]� VWDWWILQGHQ�� 9LHOH� $QOHJHU� KDEHQ�WURW]�VWHWV�JXWHU�4XDUWDOV]DKOHQ�HLQH�P|JOLFKH�*HZLQQZDUQXQJ�QLFKW�DXVJHVFKORVVHQ�XQG�LKUH�6$3�$NWLHQ�]XP�9HUNDXI�JHVWHOOW��6R�ZXUGH�DQ�GLHVHP�7DJ�HLQ�7LHIVWNXUV�YRQ�FD������(XUR�IHVWJHVWHOOW�� 1DFKGHP� GLH� 3UHVVHNRQIHUHQ]� VWDUWHWH� XQG� VLFK� NHLQH� *HZLQQZDUQXQJHQ��YLHOPHKU�KHUYRUUDJHQGH�:DFKVWXPVDXVVLFKWHQ��DE]HLFKQHQ�OLH�HQ��VWDUWHWH�GLH�6$3�$NWLH�I�U�'$;�± 9HUKlOWQLVVH�]X�HLQHU�EHHLQGUXFNHQGHQ�,QWUDGD\�5DOO\H���� �V��$EELOGXQJ����(V�ZXUGH�HLQ�+|FKVWNXUV�YRQ�����(XUR�UHJLVWULHUW��'DV�ZlUH�HLQ�PD[LPDOHU�,QWUDGD\JHZLQQ�YRQ� ��� 3UR]HQW�� 'D� HV� DXI� '$;�:HUWH� VHKU� JXWH� 2SWLRQVVFKHLQH� JLEW�� KlWWH� GHU� *HZLQQ�GXUFKDXV�DXFK����ELV����3UR]HQW�ODXWHQ�N|QQHQ�

$EELOGXQJ�����7DJHVFKDUW�6$3�$NWLH�YRP���������
��� YJO��ZZZ�VWRFNZRUOG�GH



���$NWXHOOH�9RODWLOLWlWHQ�± &KDQFHQ�I�U�'D\WUDGHU���������� � �� �
1HJDWLYH� *HU�FKWH� N|QQHQ� DXFK� HQRUPH� .XUVVW�U]H� YHUXUVDFKHQ�� 6R� ILHO� GLH� $NWLH� GHU�DPHULNDQLVFKHQ� )LUPD� 5DPEXV� DXIJUXQG� HLQHV� *HU�FKWHV� DQ� HLQHP� 7DJ� XP� �EHU� ���3UR]HQW��5DPEXV� VWHOOW� 6SHLFKHUFKLSV� KHU� XQG� OLHIHUW� VLH� YRUQHKPOLFK� DQ� ,QWHO�� GDV�*HU�FKW�ODXWHWH��GDVV�,QWHO�NHLQH�$XIWUlJH�PHKU�DQ�5DPEXV�YHUJLEW�������1DFKGHP�GDV�*HU�FKW�QLFKW�EHVWlWLJW�ZHUGHQ�NRQQWH��WULHE�HV�GLH�$NWLH��EHU�����3UR]HQW�QDFK�REHQ��
����� $QDO\VWHQNRPPHQWDUH
$QDO\VWHQ�JHEHQ�VHKU�RIW�GLH�5LFKWXQJ�GHU�.XUVHQWZLFNOXQJHQ�DQ�GHQ�%|UVHQ�YRU��6R�VLQG�HV�JHUDGH�+HUDXI� XQG�+HUDEVWXIXQJHQ��GLH�NUlIWLJH�.XUVDXVVFKOlJH�DXVO|VHQ�N|QQHQ��2IWPDOV�VLQG�DEHU�GLH�(LQVFKlW]XQJHQ�GHU�$QDO\VWHQ�]ZHLGHXWLJ�]X�EHXUWHLOHQ��GHQQ�VLH�KDQGHOQ�VWHWV�LP� 6LQQH� GHU� EHWUHXHQGHQ� %DQN�� 6R� NDXIHQ� ,QVWLWXWLRQHOOH� $QOHJHU� LKUH� $NWLHQSDNHWH� LP�,GHDOIDOO�QDFK�VFKOHFKWHQ�0HOGXQJHQ�ELOOLJ�DXI��ÄEX\�RQ�ZHDNQHVV³��XQG�YHUNDXIHQ�VLH�GDQQ�PLW�+LOIH�JXWHU�1DFKULFKWHQ�WHXHU�ZHLWHU��ÄVHOO�RQ�JRRG�QHZV³���(V�JUHQ]W�LP�(LQ]HOIDOO�VFKRQ�DQ� ,QVLGHUJHVFKlIW�� MHGRFK� EOHLEHQ� JUR�H�%DQNHQ�ZLH�*ROGPDQQ� 6DFKV� RGHU�0HUU\O�/\QFK�XQDQWDVWEDU��7DWVDFKH�LVW�MHGHQIDOOV��GDVV�$QDO\VWHQNRPPHQWDUH�KHXW]XWDJH�VHKU�ZLFKWLJ�VLQG�XQG�HLQH�KRKH�9RODWLOLWlW�YHUXUVDFKHQ�N|QQHQ����

$EELOGXQJ�����:LUNXQJ�HLQHU�YRUE|UVOLFKHQ�&LVFR�+RFKVWXIXQJ�

��� YJO��ZZZ�ZDOOVWUHHW�RQOLQH�GH��� YJO��ZZZ�ZDOOVWUHHW�RQOLQH�GH



���$NWXHOOH�9RODWLOLWlWHQ�± &KDQFHQ�I�U�'D\WUDGHU���������� � �� �
8P�FD�� ������0(=� OLHI� �EHU�GLH�7LFNHU��GDVV� �0HUU\O�/\QFK�GLH�$NWLH�YRQ�&LVFR�6\VWHPV�KRFKJHVWXIW� KDW�� GLH� %HJU�QGXQJ� ZDU� HLQH� 6WXGLH�� GLH� HLQH� DOOJHPHLQH� (UKROXQJ� I�U� GDV�1HW]ZHUNJHVFKlIW�LP�]ZHLWHQ�4XDUWDO������YRUDXV�VLHKW��&LVFR�LVW�HLQ�1HW]ZHUNDXVU�VWHU�XQG�]XGHP� HLQ� 6FKZHUJHZLFKW� LP� 1$6'$4� ����� $QOHJHU� SDUWL]LSLHUHQ� JOHLFK]HLWLJ� HLQH�8PVDW]VWHLJHUXQJ� LP� JHVDPWHQ� 1HW]ZHUNEHUHLFK�� ZDV� ]XU� )ROJH� KDW�� GDVV� DXFK� DQGHUH�8QWHUQHKPHQ�HEHQIDOOV�GDYRQ�SURILWLHUHQ�N|QQWHQ��'LHVH�1DFKULFKW�OLH��GLH�)XWXUHV�VHKU�VWDUN�XQG� VHKU� VFKQHOO� DQVWHLJHQ�� GHU�'$;� OlXIW� QDW�UOLFK�KLQWHUKHU��8P�������8KU�0(=�NDPHQ�DOOHUGLQJV�QHXH�.RQMXQNWXUGDWHQ�DXV�$PHULND��GLH�OHLGHU�HLQHQ�5�FNJDQJ�XP�����3UR]HQW�GHU�3URGXNWLYLWlW� ]XP�9RUPRQDW� DXVZLHVHQ�� GLH� 3URJQRVH� ODJ� EHL� HLQHU� 6WHLJHUXQJ YRQ� HLQHP�3UR]HQW���� 'LHV�KDWWH� ]XU�)ROJH�� GDVV�GHU�)XWXUH�NXU]�JHIDOOHQ� LVW�� GRFK�GLH�1DFKKDOWLJNHLW�GHU�+HUDXIVWXIXQJ�KDWWH�LKUH�:LUNXQJ�QRFK�QLFKW�YHUIHKOW��.XU]� QDFK� GHP� +DQGHOVVWDUW� XP� ������ 8KU� 0(=� GHU� DPHULNDQLVFKHQ� ,QGL]HV� WUDWHQ�*HZLQQPLWQDKPHQ� HLQ�� DQVFKHLQHQG� KDWWHQ� HLQLJH� $QOHJHU� DXIJUXQG� GHV� JHIDOOHQ�3URGXNWLYLWlWVLQGH[HV�GDV�9HUWUDXHQ�LQ�GLH�DPHULNDQLVFKH�.RQMXQNWXU�YHUORUHQ��:HLWHUKLQ�NRPPW�HLQH�EHVRQGHUV�VFKZLHULJH�FKDUWWHFKQLVFKH�/DJH�KLQ]X���V��$EELOGXQJ�����

$EELOGXQJ�����&KDUWDQDO\VH�1$6'$4�&RPELQHG�&RPSRVLWH�4XHOOH��ZZZ�ZDOOVWUHHW�RQOLQH�GH

��� YJO��ZZZ�UHXWHUV�GH



���$NWXHOOH�9RODWLOLWlWHQ�± &KDQFHQ�I�U�'D\WUDGHU���������� � ��� �
6R� LVW� ]XP� HLQHQ� GHU� NXU]IULVWLJH� $XIZlUWVWUHQG� �OLOD�� LQ� *HIDKU� XQG� GHU� ODQJIULVWLJH�$EZlUWVWUHQG��JU�Q��DOV�:LGHUVWDQG�]X�YHU]HLFKQHQ��Ä8P�QDFKKDOWLJ��EHU�GHQ�$EZlUWVWUHQG�]X�ODXIHQ��EHQ|WLJW�GHU�0DUNW�HLQH�0HQJH�.UDIW�³���9LHOH�0DUNWWHLOQHKPHU� ULFKWHQ� VLFK� QDFK� GHQ�&KDUWV� XQG� QHKPHQ� VHKU� RIW� HLQH� DEZDUWHQGH�+DOWXQJ�HLQ��GHPQDFK�IHKOW�RIW�GLH�QRWZHQGLJH�.UDIW�I�U�GHQ�0DUNW�1DFK� %|UVHQVFKOXVV� NDPHQ� �EULJHQV� GLH� 4XDUWDOV]DKOHQ� I�U� GDV� GULWWH� 4XDUWDO� YRQ� &LVFR�6\VWHPV� KHUDXV�� Ä'HU� 1HW]ZHUNKHUVWHOOHU� KDW� LP� GULWWHQ� 4XDUWDO� VHLQHV� *HVFKlIWVMDKUHV���������HLQHQ�GUDVWLVFKHQ�*HZLQQHLQEUXFK�KLQQHKPHQ�P�VVHQ�³���6ROOWHQ� ,QVWLWXWLRQHOOH�$QOHJHU�PLW�+LOIH� GHU�$QDO\VWHQHLQVFKlW]XQJ� � LP�9RUIHOG� WHXHU� LKUH�&LVFR�$NWLHQ�YHUNDXIW�KDEHQ"�(V�ZLUG�ZRKO�QLFKW�YHUUDWHQ�ZHUGHQ�'D\WUDGHU� N|QQHQ� PLW� +LOIH� GHU� $QDO\VWHQNRPPHQWDUH� JXWH� *HZLQQH� HU]LHOHQ�� GHQQ� RIW�EUDXFKHQ�$NWLHQ�QXU� HLQHQ�NOHLQHQ� �$QVFKXE��XP��EHU� HWZDLJH�:LGHUVWlQGH�]X� ODXIHQ�XQG�FKDUWWHFKQLVFK�ÄDXV]XEUHFKHQ³���1HJDWLYH�.RPPHQWDUH�N|QQHQ�$NWLHQ�DOOHUGLQJV�DXFK�XQWHU�8QWHUVW�W]XQJVOLQLHQ� WUHLEHQ�� VR� ZHUGHQ� VHKU� RIW� FRPSXWHUJHVWHXHUWH� 6WRSS�/RVV�9HUNlXIH�VLFKWEDU��GLHVH�NDQQ�HLQ�'D\WUDGHU�PLW�GHP�.DXI�HLQHV�3XWV�I�U�VHLQH�*HZLQQH�QXW]HQ�$QDO\VWHQ�JHEHQ�PLW�LKUHQ�.RPPHQWDUHQ�RIW�HLQH�+LOIH�]XU�DOOJHPHLQHQ�0DUNWHLQVFKlW]XQJ�
����� 9RODWLOLWlW�GHV�(XURV�JHJHQ�EHU�GHP�86�'ROODU
'LH�HXURSlLVFKH�(LQKHLWVZlKUXQJ�KDW�QDFK�GHU�(LQI�KUXQJ������DXI�*UXQG�GHU�VHKU�VWDUNHQ�DPHULNDQLVFKHQ�:LUWVFKDIW��� �EHU� ��� 3UR]HQW� DQ�:HUW� JHJHQ�EHU� GHP�'ROODU� YHUORUHQ��(V�ZDUHQ�DOOHUGLQJV�LQ�GHU�6SLW]H�VFKRQ�NQDSS����3UR]HQW��'D�HLQH�VFKZDFKH�:lKUXQJ�HQRUPH�.RVWHQ� I�U� LPSRUWLHUHQGH�HXURSlLVFKH�8QWHUQHKPHQ�YHUXUVDFKHQ�� VLQG�HV�RIW� ,QWHUYHQWLRQHQ�GHU� 1RWHQEDQNHQ�� GLH� :lKUXQJHQ� VWDELOLVLHUHQ� N|QQHQ�� 'HPQDFK� ZLUG� EHLVSLHOVZHLVH� GHU�'ROODU� YHUNDXIW� XQG� GHU� (XUR� JHNDXIW�� 'D� VHOEVW� LP� 9RUIHOG� VROFKHU� ,QWHUYHQWLRQHQ� GLH�1RWHQEDQN� HWZDLJH� 6FKULWWH� SXEOLN� PDFKW�� ODVVHQ� VLFK� VROFKH� ,QWHUYHQWLRQHQ� RIW� VHKU� JXWYRUDXV�VDJHQ��$QKDQG�GHV�IROJHQGHQ�&KDUWV�GHV�(XUR�'ROODU�.XUVHV�OlVVW�VLFK�VHKU�JXW�HUNHQQHQ��ZLH�VWDUN�HLQH�,QWHUYHQWLRQ�ZLUNW��

��� DXV��ZZZ�ZDOOVWUHHW�RQOLQH�GH��� DXV ��ZZZ�Q�WY�GH��� YJO��ZZZ�ZLUWVFKDIWVZRFKH�GH
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$EELOGXQJ�����,QWHUYHQWLRQ�GHU�(=%�DQKDQG�GHV�(XUR�'ROODU�.XUVHV
1DFK�GHU�,QWHUYHQWLRQ�VWLHJ�GHU�(XUR�.XUV�JHJHQ�EHU�GHP�86�'ROODU�YRQ����&HQW�DXI�NQDSS����&HQW��'LHV� LVW� LP�7DJHVYHUODXI�HLQ�*HZLQQ�YRQ�NQDSS�����3UR]HQW��0LW�HLQHP�ULFKWLJHQ�2SWLRQVVFKHLQ�VLQG�VR�VFKQHOO����ELV����3UR]HQW�]X�KROHQ�(QGH�2NWREHU�ELV�(QGH�'H]HPEHU������VRUJWH�GLH�VFKZDFKH�86�:LUWVFKDIW�GDI�U��GDVV�GHU�(XUR�3UHLV� VWLHJ�� 9LHOH� $QOHJHU� KRIIWHQ�� GDVV� QXQ� (XURSD� GLH� 9RUPDFKWVWHOOXQJ� LQ� GHU�:HOWZLUWVFKDIW�HLQQHKPHQ�N|QQWH��GRFK�LP�=XJH�GHU�NRQMXQNWXUHOOHQ�$EN�KOXQJ�LQ�$PHULND��VLQG�DXFK�LQ�(XURSD�QDFKODVVHQGH�8QWHUQHKPHQVJHZLQQH�DQ�GHU�7DJHVRUGQXQJ����
����� 9RODWLOLWlW�DXIJUXQG�GHU�86�)XWXUHV
'LH�86�)XWXUHV�ZHUGHQ� DQGHUV� DOV� GLH� ,QGL]HV� IDVW� ���6WXQGHQ� ODQJ� JHKDQGHOW�� 6LH�ZHUGHQ�VRZRKO�LQ�$VLHQ��(XURSD�XQG�$PHULND�JHKDQGHOW��)XWXUHV�EHVLW]HQ�HEHQIDOOV�HLQHQ�3XQNWZHUW��GHU�QXU�OHLFKW�]XP�HLJHQWOLFKHQ�%DVLVZHUW�DEZHLFKW��6R�KDW�EHLVSLHOVZHLVH�GHU�1$6'$4�����)XWXUH�HLQHQ�:HUW�YRQ������3XQNWHQ�XQG�GHU�:HUW�GHV�1$6'$4�����OLHJW�]HKQ�ELV�]ZDQ]LJ�3XQNWH�GDUXQWHU��'HU�)XWXUH�JLEW�HLQH�SUR]HQWXDOH�XQG�QRPLQDOH�7DJHVDEZHLFKXQJ�DQ���V��$EELOGXQJ����

��� YJO��ZZZ�ZLUWVFKDIWVZRFKH�GH



���$NWXHOOH�9RODWLOLWlWHQ�± &KDQFHQ�I�U�'D\WUDGHU���������� � ��� �

$EELOGXQJ�����hEHUVLFKW�)XWXUHV�XQG�,QGL]HV4XHOOH��9LGHRWH[W�Q�WY
'LH�)XWXUHV�HUKDOWHQ�DEHU� LKUHQ�7DJHVVFKOXVVNXUV�DQGHUV�DOV�GLH�86�,QGL]HV�QLFKW�XP�������8KU�0(=��VRQGHUQ������ 8KU�0(=��$XIJUXQG�QDFKE|UVOLFKHU�$NWLYLWlWHQ�ZHUGHQ�GLH�)XWXUHV�VHKU�RIW�HQWVFKHLGHQG�EHHLQIOXVVW��VR�N|QQHQ�JXWH�RGHU�VFKOHFKWH�1DFKULFKWHQ�GHQ�)XWXUH�ELV�������8KU�SRVLWLY�RGHU�QHJDWLY�EHHLQIOXVVHQ��'DV�KDW�]XU�)ROJH��GDVV�GLH�7DJHVDEZHLFKXQJ�DP� QlFKVWHQ� 7DJ� YHU]HUUW� LVW� XQG� WURW]� HLQHV� 3OXVVWDQGHV� HLQH� QHJDWLYH�(U|IIQXQJ� HUIROJHQ�NDQQ��'HVKDOE�VROOWH�LPPHU�DXI�GHQ�QRPLQDOHQ�:HUW�GHU�)XWXUHV�JHDFKWHW�ZHUGHQ���(LQ�'D\WUDGHU�NDQQ�VLFK�GLHVH�(LJHQKHLWHQ�]X�1XW]HQ�PDFKHQ��LQGHP�HU�EHL�HLQHP�SRVLWLYHQ�'HXWVFKHQ�$NWLHQPDUNW�PLW�IUHXQGOLFKHU�)XWXUHV�7DJHV�$EZHLFKXQJ�HLQHQ�3XW�NDXIW��GHQQ�LQ�GHU�5HJHO�YHUNDXIHQ�YLHOH�$QOHJHU�LKUH�$NWLHQEHVWlQGH��ZHQQ�VLH�VLFK�YRUKHU�LQ�GHU�+RIIQXQJ�HLQHU�SRVLWLYHQ�(U|IIQXQJ�LQ�$PHULND�JHZLVV�ZDUHQ�
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� 6FKOXVVEHWUDFKWXQJ�XQG�$XVEOLFN
=LHO� GLHVHU� $UEHLW� ZDU� HV�� DNWXHOOH� )LQDQ]PDUNWYRODWLOLWlWHQ� DXI]XJUHLIHQ� XQG� PLW� GHQ�(QWZLFNOXQJHQ� GHV� 'D\WUDGLQJV� LQ� 'HXWVFKODQG� LQ� (LQNODQJ� ]X� EULQJHQ�� 'LH� P|JOLFKHQ�(LJHQVFKDIWHQ� PLW� GHQ� GD]XJHK|ULJHQ� (LQIOXVVIDNWRUHQ� ZXUGHQ� DQKDQG� XQWHUVFKLHGOLFKHU9RODWLOLWlWVDUWHQ� DQDO\VLHUW� XQG� GLVNXWLHUW�� 'DEHL� EOHLEW� IHVW]XVWHOOHQ�� GDVV� DXIJUXQG� GHU�$EKlQJLJNHLW� HXURSlLVFKHU� ,QGL]HV� ]X� DPHULNDQLVFKHQ� ,QGL]HV� GLH� (LQIOXVVIDNWRUHQ� DXI�9RODWLOLWlWHQ� VHKU� RIW� LQ� $PHULND� ]X� ILQGHQ� VLQG�� =XP� %HLVSLHO� KDEHQ� HXURSlLVFKH�JHOGSROLWLVFKH� 0D�QDKPHQ� QLFKW� GLH� HQRUPHQ� $XVZLUNXQJHQ�� ZLH� JHOGSROLWLVFKH�9HUlQGHUXQJHQ�LQ�$PHULND��8QWHU� GHP� $VSHNW� GHU� 3URIHVVLRQDOLWlW� XQG� GHP� GDUDXV� UHVXOWLHUHQGHQ� (UIROJ�� ZXUGH� HLQ�hEHUEOLFN� �EHU� GLH� PLNUR� XQG� PDNUR|NRQRPLVFKHQ� =XVDPPHQKlQJH� DQKDQG� GHV�$NWLHQPDUNWHV� JHVFKDIIHQ�� 'LH� .RPSOH[LWlW� GHU� (QWZLFNOXQJHQ� GHV� 'D\WUDGLQJV� ZXUGH�EHVRQGHUV� LP� YLHUWHQ� .DSLWHO� GHXWOLFK�� 8QWHU� GHP� *HVLFKWVSXQNW� GHV� I�QIWHQ� .DSLWHOV� LVW�GHXWOLFK� JHZRUGHQ�� ZDV� GLH� 0lUNWH� KHXW]XWDJH� EHZHJW� XQG� ZLH� VWDUN� VLH� VFKZDQNHQ��:HLWHUKLQ�ZXUGH� VHKU� NODU�� ZLH� OXNUDWLY� GDV� SURIHVVLRQHOOH�'D\WUDGLQJ�*HVFKlIW� VHLQ� NDQQ��-HGRFK�VROOWHQ�GLH�KRKHQ�5LVLNHQ�VWHWV�EHDFKWHW�ZHUGHQ��:HQQ�PDQ� EHGHQNW�� GDVV� GHU� +DQGHOVXPVDW]� DQ� GHU�1$6'$4� FD�� ��� 3UR]HQW�'D\WUDGHUQ�]X]XVFKUHLEHQ� LVW�� GDQQ� LVW� GLHV� VLFKHUOLFK� HLQ� *UXQG�� ZDUXP� GLH� %|UVHQ� LPPHU� YRODWLOHU�ZHUGHQ�� 'XUFK� VWlQGLJHV� .DXIHQ� XQG� 9HUNDXIHQ� P�VVHQ� .XUVH� VFKZDQNHQ�� $XFK� GLH�WHFKQRORJLVFKHQ�(QWZLFNOXQJHQ�VLQG�I�U�HLQ�YRODWLOHV�%|UVHQJHVFKHKHQ�DOV�P|JOLFKHQ�*UXQG�]X� QHQQHQ�� 'DGXUFK� LVW� GLH %|UVH� LQ� GHQ� OHW]WHQ� -DKUHQ� YLHO� WUDQVSDUHQWHU� JHZRUGHQ� XQGDNWXHOOH�1DFKULFKWHQ�WUHWHQ�LPPHU�VFKQHOOHU�LQ�.XUVEHZHJXQJHQ�DXI��'LH�$Q]DKO�GHU�:HUWSDSLHUGHSRWV�LVW�LQ�'HXWVFKODQG�VHLW������VWHWLJ�DQJHVWLHJHQ��V��$QKDQJ���GDV� EHGHXWHW�� GDVV� GLH� %|UVH� PHKU XQG� PHKU� GLH� KHUN|PPOLFKHQ� 5HQWHQYHUVLFKHUXQJHQ�DEO|VW��:HLWHUKLQ�EHGHXWHW�GLHV�DEHU�DXFK��GDVV�GLH�.RQMXQNWXU�QDFK�DPHULNDQLVFKHQ�9RUELOG�LPPHU� PHKU� GXUFK� JHVWLHJHQH� RGHU� JHIDOOHQH� $NWLHQNXUVH� EHHLQIOXVVW� ZLUG�� 6R� VWHXHUQ�HWZDLJH�*HZLQQH�RGHU�9HUOXVWH�GLH�.RQVXPDXVJDEHQ�GHU�9HUEUDXFKHU��'LH� YRUOLHJHQGH� $UEHLW� KDW� HLQGUXFNVYROO� YHUDQVFKDXOLFKW�� ZLH� VHKU� (XURSD� DQ� GHU�DPHULNDQLVFKHQ� .RQMXQNWXU� ÄKlQJW³�� 6R� VWHLJW� XQG� IlOOW� QLFKW� QXU� GHU� $NWLHQPDUNW� LP�*OHLFKVFKULWW�PLW�GHQ�DPHULNDQLVFKHQ� ,QGL]HV�� DXFK�GHU�(XUR�VWHLJW�XQG�IlOOW�QDFK�DNWXHOOHQ�
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86�.RQMXQNWXUGDWHQ�� 'HP]XIROJH� VROOWH� GLH� DPHULNDQLVFKH� :LUWVFKDIW� LPPHU� ]XP�,QWHUHVVHQJHELHW�GHXWVFKHU�'D\WUDGHU�JHK|UHQ��(V�JLEW�I�U�'D\WUDGHU�'XW]HQGH�6WUDWHJLHQ��XP�KRKH�*HZLQQH�VLFKHU�XQG�VFKQHOO�]X�HU]LHOHQ��EHLVSLHOVZHLVH�*$3�7UDGLQJ��0RPHQWXP�7UDGLQJ�RGHU�&KDUW�7UDGLQJ��'RFK�DXI�GLH�9LHO]DKO�P|JOLFKHU�6WUDWHJLHQ�VROO�LQ�GLHVHU�$UEHLW�QLFKW�HLQJHJDQJHQ�ZHUGHQ�(V� NDQQ� GDYRQ� DXVJHJDQJHQ� ZHUGHQ�� GDVV� GLH� =DKO� GHU� 'D\WUDGHU� LQ� 'HXWVFKODQG� VWHLJHQ�ZLUG��GHQQ�GD�GLH�9RODWLOLWlW�VHLW�-DKUHQ�QXU�QRFK�VWHLJW��VLQG�GLH�5LVLNHQ�I�U�/DQJIULVWDQOHJHU�HQRUP�JHVWLHJHQ��1DFK� GHP� OHW]WHQ�&UDVK� �2NWREHU������ELV�0lU]�������ZXUGH� DOOHUGLQJV�VHKU� YLHO�9HUWUDXHQ�GHU�$QOHJHU� ]HUVW|UW�� WURW]GHP�ZHUGHQ�ZLHGHU�%|UVHQKDXVVHQ�NRPPHQ��GLH�LPPHU�PHKU�$QOHJHU�LQ�%|UVHQODXQH�YHUVHW]HQ�ZLUG��$X�HUGHP� ELHWHW� GDV� 'D\WUDGLQJ�*HVFKlIW� HLQH� JXWH� *HOHJHQKHLW� ÄQHEHQEHL³� *HOG� ]X�YHUGLHQHQ��'HQQ�DXFK�QDFK�������8KU�0(=�NDQQ�EHNDQQWOLFK�JHKDQGHOW�ZHUGHQ��HQWZHGHU�LQ�GHQ�86$�RGHU�DEHU�LQ�$VLHQ�9HUOXVWH�N|QQHQ�DQ�GHU�%|UVH�QLH�DXVJHVFKORVVHQ�ZHUGHQ��'RFK�HV�EOHLEW�IHVW]XVWHOOHQ��GDVV�HV�VHKU�HUIROJUHLFKH�'D\WUDGHU�JLEW��GLH�VHOEVW�LQ�=HLWHQ�GHU�&UDVKV�VHKU�YLHO�*HOG�YHUGLHQHQ��:HU� DQ� GHU� %|UVH� DOV� 'D\WUDGHU� HUIROJUHLFK� VHLQ� ZLOO�� GHU� PXVV� ]XP� HLQHQ� SURIHVVLRQHOO�DUEHLWHQ� XQG� DQGHUHUVHLWV� JHZLVVH� 5HJHOQ� EHIROJHQ�� �V�� $QKDQJ ± 'LH� ]HKQ� ÄJROGHQHQ³�'D\WUDGLQJ�5HJHOQ�



$QKDQJ�������������� � &9 �

$QKDQJ
'LH�]HKQ�ÄJROGHQHQ³�'D\WUDGLQJ�5HJHOQ

/HZLV� -�� %RUVHOOLQR� LVW� HLQ� 9HWHUDQ� GHU� &KLFDJR� 0HUFDQWLOH�([FKDQJH� �&0(�� XQG� &(2� EHL� %RUVHOOLQR &DSLWDO� 0DQDJHPHQW��&KLFDJR�� (U� ZLUG� DOV� HLQHU� GHU� 7RS�7UDGHU� GHV� 6	3� ����,QGH[�DQJHVHKHQ�� %RUVHOOLQR� LVW� $XWRU� GHV�%XFKHV� �'HU�7UDGHU��:LH� 6LH�HUIROJUHLFK� KDQGHOQ� XQG� JHZLQQHQ�� XQG� UHJHOPl�LJHU�,QWHUYLHZSDUWQHU�EHL� YHUVFKLHGHQHQ�0HGLHQ��$XI�GHU� ,)7$�7DJXQJ�LQ�.DQDGD�EHJHLVWHUWH�HU�DOOH�7UDGHU�Ä$XV�GHU�6LFKW�HLQHV�7UDGHUV�LVW�PDQ�LP�3DUDGLHV��ZHQQ�PDQ�LQ�GHU�/DJH� LVW�� XQWHQ� ]X� NDXIHQ� XQG� REHQ� ]X� YHUNDXIHQ�� =XU� (UUHLFKXQJ� GLHVHV� =LHOHV� VLQG�EHVWLPPWH� 3XQNWH� ]X� EHDFKWHQ�� GHV� 9HUWUDXHQV�� GHU� 0DUNWJHJHEHQKHLWHQ� XQG� GHU��SHUV|QOLFKHQ�0HQWDOLWlW�³���'LH�IROJHQGHQ�]HKQ�JROGHQHQ�5HJHOQ�KHOIHQ��XP�DOV�'D\WUDGHU�HUIROJUHLFK�]X�VHLQ���V��$EELOGXQJ����

��� YJO��ZZZ�GD\WUDGLQJ�GH
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$EELOGXQJ�����'LH�]HKQ�ÄJROGHQHQ³�'D\WUDGLQJ�5HJHOQ4XHOOH��ZZZ�GD\WUDGLQJ�GH
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:HUWSDSLHUGHSRWV
,Q� GHU� IROJHQGHQ�7DEHOOH� LVW� VHKU�JXW� ]X� HUNHQQHQ�� GDVV�GLH�=DKO�GHU�:HUWSDSLHUGHSRWV� VHLW������VWHWLJ�DQVWHLJW��

$EELOGXQJ�����$Q]DKO�GHU�:HUWSDSLHUGHSRWV�YRQ������± ����4XHOOH��'HXWVFKH�%XQGHVEDQN���������6��

:HUWSDSLHUGHSRWV�YRQ�LQOlQGLVFKHQ�3ULYDWSHUVRQHQ
'XUFKVFKQLWWVEHVWlQGH�]XP�.XUVZHUW

$EELOGXQJ�����:HUWSDSLHUGHSRWV�YRQ�LQOlQGLVFKHQ�3ULYDWSHUVRQHQ4XHOOH��'HXWVFKH�%XQGHVEDQN ��������6���



/LWHUDWXUYHU]HLFKQLV�������������� � &9,,, �

/LWHUDWXUYHU]HLFKQLV
9HUZHQGHWH�%�FKHU
%DGHU��+DQVSHWHU�� .XU]IULVWLJHU� $NWLHQNXUVYHUODXI� XQG� ,QIODWLRQ� LQ� GHU�6FKZHL]��8QLYHUVLWlW�6W��*DOOHQ������
%ODFN��)LVFKHU� 6WXGLHV� RI� 6WRFN� 3ULFH� 9RODWLOLW\� &KDQJHV��3URFHHGLQJV�RI�WKH������PHHWLQJV�RI�WKH�%XVLQHVV�DQG�(FRQRPLFV� 6WDWLVWLFV� 6HFWLRQ�� $PHULFDQ� 6WDWLVWLFDO�$VVRFLDWLRQ������
%ROHN��$GDP� 9RODWLOLWlWVVFKZDQNXQJHQ� XQG� '$;�2SWLRQHQ��$XVZLUNXQJHQ� DXI� %HZHUWXQJ� XQG�5LVLNRPDQDJHPHQW��'HXWVFKHU�8QLYHUODJ��:LHVEDGHQ������
&KDVVDUG��&����+DOOLZHOO��0��� 7KH�1<0(;�&UXGH�2LO�)XWXUHV�0DUNHW��$Q�$QDO\VLV�RI� LWV� 3HUIRUPDQFH�� � � � � 2[IRUG� ,QVWLWXWH� IRU� (QHUJ\�6WXGLHV��:RUNLQJ�3DSHU�1U��0�������
&KHQ�1DL�)X��5LFKDUG�5ROO�DQG�6WHSKHQ�5RVV�� (FRQRPLF� )RUFHV� DQG� WKH� 6WRFN� 0DUNHW�� -RXUQDO� RI�%XVLQHVV��9RO������1R���������
&KULVWLH��$��� 7KH� 6WRFKDVWLF� %HKDYLRU� RI� &RPPRQ� 6WRFN�9DULDQFHV��-RXUQDO�RI�)LQDQFLDO�(FRQRPLFV������
'HPXWK��0LFKDHO� *HOGDQODJH�PLW�2SWLRQVVFKHLQHQ��*DEOHU��:LHVEDGHQ������
(=%�-DKUHVEHULFKW�������� 3')�)RUPDW�XQWHU��ZZZ�EXQGHVEDQN�GH
(=%�0RQDWVEHULFKW��0DL������� 3')�)RUPDW�XQWHU��ZZZ�EXQGHVEDQN�GH
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)DPD�(XJHQH�)��� 6WRFN� 5HWXUQV�� 5HDO� $FWLYLW\�� ,QIODWLRQ� DQG� 0RQH\��$PHULFDQ�(FRQRPLF�5HYLHZ��9RO������1R���������
)UDQFLRQL��5��*XWVFKODJ��7��� 'HU� 1HXH� 0DUNW�� *RLQJ� 3XEOLF� � 'HU� *DQJ� DQ� GLH�%|UVH��6WXWWJDUW������*HVNH��5REHUW�DQG�5ROO��5LFKDUG�� 7KH� )LVFDO� DQG� 0RQHWDU\� /LQNDJH� EHWZHHQ� 6WRFN�5HWXUQV� DQG� ,QIODWLRQ�� -RXUQDO� RI� )LQDQFH�� 9RO�� ����1R���������
*U�QHQIHOGHU��7KRPDV� $NWLHQPlUNWH�� =LQVHQ� XQG� =LQVVWUXNWXU�� 9HUODJ� 3DXO�+DXSW��%HUQ�6WXWWJDUW�:LHQ������
+DUULV��/DZUHQFH�� 6	3� ���� )XWXUHV� DQG� &DVK� 6WRFN� 3ULFH� 9RODWLOLW\��:RUNLQJ�3DSHU�1U�� ���� ������8QLYHUVLW\�RI�6RXWKHUQ�&DOLIRUQLD
+DUYH\��&DPSEHOO�5��� 7HUP� VWUXFWXUH� IRUHFDVWV� HFRQRPLF� JURZWK�� )LQDQFLDO�$QDO\VWV�-RXUQDO��������0D\�-XQH�����
,VVLQJ��2WWPDU� (LQI�KUXQJ� LQ� GLH�*HOGSROLWLN�� )UDQ]�9DKOHQ�9HUODJ��0�QFKHQ������
.DUSRII��-��0�� 7KH� 5HODWLRQ� EHWZHHQ� 3ULFH� &KDQJHV� DQG� 7UDGLQJ�9ROXPH�� $� 6XUYH\�� -RXUQDO� RI� )LQDQFLDO� DQG�4XDQWLWDWLYH�$QDO\VLV��1U����������
.HUDQ�0��:��� ([SHFWDWLRQV�� 0RQH\� DQG� WKH� 6WRFN�0DUNHW�� )HGHUDO�%DQN�5HYLHZ�RI�6W��/RXLV�5HYLHZ������
.\OH��$��6��� &RQWLQRXV� $XFWLRQ� DQG� ,QVLGHU� 7UDGLQJ��(FRQRPHWULFD��9RO����������
0LOOPDQ��*UHJRU\�-�� 'D\�7UDGLQJ�� 0LOOLRQHQ� LQ� 0LQXWHQ�� 'LH� -DJG� QDFK�GHP� VFKQHOOHQ� *HOG�� &DPSXV� 9HUODJ�� )UDQNIXUW�1HZ�<RUN������
0RGLJOLDQL��)UDQFR�DQG�&RKQ��5LFKDUG��,QIODWLRQ��5DWLRQDO�9DOXDWLRQ��DQG�WKH�0DUNHW��)LDQFLDO�$QDO\VWV����-RXUQDO������
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0�OOHU�0|KO��(UQVW� 2SWLRQHQ�� *UXQGODJHQ� XQG� 6WUDWHJLHQ� I�U� GDV�2SWLRQVJHVFKlIW� LQ� GHU� 6FKZHL]� XQG� LQ�'HXWVFKODQG��6FKlIIHU�9HUODJ������
3HDUFH�'RXJODV�DQG�9DQFH�5ROH\�� 6WRFN� 3ULFHV� DQG� (FRQRPLF� 5HFRYHU\�� (FRQRPLF�5HVHDUFK������3ULHUPHLHU��7KRPDV� *HOG� YHUGLHQHQ� PLW� 'D\WUDGLQJ�� 9HUODJ� 0RGHUQH�,QGXVWULH������
5HGHOEHUJHU��7KRPDV�� *UXQGODJHQ� XQG .RQVWUXNWLRQ� GHV� 9'$;�9RODWLOLWlWVLQGH[� GHU� 'HXWVFKH� %|UVH� $*���9HU|IIHQWOLFKXQJ�GHU�'HXWVFKH�%|UVH�$*������6DXWWHU��-RHUJ�� 0HVVXQJ�XQG�3URJQRVH�YRQ�9RODWLOLWlWHQ��DP�%HLVSLHO�GHV�'$;�,QGH[��%DQNDNDGHPLVFKHU�9HUODJ������
6FKZHUW��:LOOLDP�*��� :K\ GRHV� VWRFN�PDUNHW� YRODWLOLW\� FKDQJH�RYHU� WLPH"��-RXUQDO�RI�)LQDQFH��9RO������1U���������
6FKZHUW��:LOOLDP�*��� 6WRFN� 5HWXUQV� DQG� 5HDO� $FWLYLW\�� $� &HQWXU\� RI�(YLGHQFH��-RXUQDO�RI�)LQDQFH��9RO�����1R���������
6LHJHO��-HUHP\�-��� 'RHV� LW� SD\� VWRFN� LQYHVWRUV� WR� IRUHFDVW� WKH� EXVLQHVV�F\FOH"��-RXUQDO�RI�3RUWIROLR�0DQDJHPHQW������
6WROO��+DQV�5����:KDOH\��5REHUW�(�� 3URJUDP� 7UDGLQJ� DQG� ([SLUDWLRQ� 'D\� (IIHFWV��)LQDQFLDO�$QDO\VWV�-RXUQDO�������
9LJHOLXV��&�� $NWLHQU�FNNDXI�DP�1HXHQ�0DUNW��0|JOLFKNHLWHQ�XQG�*UHQ]HQ� GHV� (LQVDW]HV� HLQHV� PRGHUQHQ�)LQDQ]LQVWUXPHQWV� I�U� :DFKVWXPV� XQWHUQHKPHQ��)LQDQ]EHWULHE��+HIW����������6���������
9RVVHQ��5��.QLSV��6��� 1HXH� +HUDXVIRUGHUXQJHQ� I�U� 'HVLJQDWHG� 6SRQVRUV������
:HOFNHU��-RKDQQHV� 3URIHVVLRQHOOHV� 2SWLRQVJHVFKlIW�� DOOHV� �EHU� 2SWLRQHQ�DXI�$NWLHQ��5HQWHQ��'HYLVH��:DUHQ��7HUPLQNRQWUDNWH��9HUODJ�0RGHUQH�,QGXVWULH��=�ULFK������
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:XG\��*�QWKHU� *HOGDQODJH� PLW� 2SWLRQHQ� XQG� )XWXUHV�� *DEOHU��:LHVEDGHQ������

9HUZHQGHWH�,QWHUQHWDGUHVVHQ
ZZZ�%|UVH�2QOLQH�GH
ZZZ�EORRPEHUJ�GH
ZZZ�EXQGHVEDQN�GH
ZZZ�FKDUWWHF�GH
ZZZ�FLWLEDQN�GH
ZZZ�FQEF�FRP
ZZZ�GD\�WUDGLQJ�GH
ZZZ�'HXWVFKH�%RHUVH�GH
ZZZ�ILPDWH[�GH
ZZZ�PRPHQWXP�WUDGLQJ�KRXVH�GH
ZZZ�Q�WY�GH
ZZZ�RQYLVWD�GH
ZZZ�UHXWHUV�GH
ZZZ�URVV�WUDGLQJ�GH
ZZZ�VWRFNZRUOG�GH
ZZZ�WUDGHFOXE�GH
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ZZZ�WUDGHZLUH�GH
ZZZ�WUDGLQJ�FKDQFH�GH
ZZZ�WWI�GH
ZZZ�YZG�GH
ZZZ�ZLUWVFKDIWVZRFKH�GH

6RQVWLJH�/LWHUDWXU
%DVLVLQIRUPDWLRQHQ��EHU�%|UVHQ�7HUPLQJHVFKlIWH��%DQN�9HUODJ�*PE+������
%DVLVLQIRUPDWLRQHQ��EHU�9HUP|JHQVDQODJH�LQ�:HUWSDSLHUHQ��%DQN�9HUODJ�*PE+������

,QWHUQHWDGUHVVHQ�I�U�&KDUW�$EELOGXQJHQ�
ZZZ�FRQVRUV�GH
ZZZ�GUHVGQHU�EDQN�GH
ZZZ�ZDOOVWUHHW�RQOLQH�GH



� &;,,, �

(LGHVVWDWWOLFKH�(UNOlUXQJ
,FK� YHUVLFKHUH�� GDVV� LFK� GLH�$UEHLW� VHOEVWlQGLJ� DQJHIHUWLJW�� NHLQH� DQGHUHQ� DOV� GLH� HUODXEWHQ�+LOIVPLWWHO�EHQXW]W XQG�DOOH�Z|UWOLFKHQ�RGHU�VLQQJHPl�HQ�(QWOHKQXQJHQ�GHXWOLFK�DOV�VROFKH�JHNHQQ]HLFKQHW�KDEH�

GHQ�����0DL������ 6YHQ�:HQ]HO


