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VII



9,,,
7DEHOOH�������,PSRUWH�LQ�GLH�/lQGHU�GHU�(&2:$6�DOV�$QWHLOH�DQ�GHQ�*HVDPWLPSRUWHQGLHVHU�/lQGHU������������������������������������������������������������������������������������������������������ ���7DEHOOH�������8PIDQJ�GHV�UHJLRQDOHQ�*HWUHLGHKDQGHOV�LP�ZHVWOLFKHQ�6XEUDXP ������� ���

VIII



,;
9(5=(,&+1,6�'(5�*5$),.(1
*UDILN�������'LH�5HJLRQ�:HVWDIULND ������������������������������������������������������������������������������� �*UDILN�������,QWHJUDWLRQVVWXIHQ�DOV�=XVWlQGH�XQG�3UR]HVVH ������������������������������������������ ��*UDILN�������*HRJUDSKLVFKH�$XVGHKQXQJ�GHU�SUlNRORQLDOHQ�.DLVHUUHLFKH ������������������ ��*UDILN�������+DQGHOVEH]LHKXQJHQ�]ZLVFKHQ�$IULND�XQG�GHP�5HVW�GHU�:HOW�YRP����-K�Y��&KU��%LV�]XP�����-K��XQVHUHU�=HLW��������������������������������������������������������������������� ��*UDILN������'LH�5RXWHQ�GHV�LQWUDUHJLRQDOHQ�+DQGHOV�:HVWDIULNDV������������������������������� ��*UDILN�������'LH�5RXWHQ�GHV�LQWHUUHJLRQDOHQ�+DQGHOV�LP�����-DKUKXQGHUW������������������� ��*UDILN�������6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�.RORQLDOZLUWVFKDIW ����������������������������������� ��*UDILN�������)XQNWLRQVZHLVH�GHV�:$&+�I�U�UHJLRQDOH�=DKOXQJVYRUJlQJH ��������������� ���*UDILN� ������ 7HUPV� RI� 7UDGH� XQG� .DXINUDIWSDULWlWVLQGL]HV� GHU� ([SRUWH� LP� VXE�VDKDULVFKHQ�$IULND ��������������������������������������������������������������������������������������������� ���*UDILN� ������ (QWZLFNOXQJ� GHV� 5RKVWRIISUHLVLQGH[HV� DXVJHZlKOWHU� ([SRUWJ�WHU:HVWDIULNDV �������������������������������������������������������������������������������������������������������� ���*UDILN�������'HU�3URGXNWLRQVIDNWRU�$UEHLW�LP�,QWHJUDWLRQVSUR]H������������������������������ ���*UDILN� ����� 3LVWHQ� XQG� DQGHUH� 9HUNHKUVDGHUQ� GHV� LQIRUPHOOHQ� +DQGHOV� DQ� GHUEHQLQLVFKHQ�*UHQ]H�������������������������������������������������������������������������������������������� ���*UDILN�������+DQGHOVZHJH�LQIRUPHOOHU�$NWLYLWlWHQ�LQ�GHU�.�VWHQUHJLRQ�%HQLQV�������� ���*UDILN�������,QIRUPHOOH�$XVWDXVFKUlXPH�GHU�*UHQ]UHJLRQHQ�%HQLQV ������������������������ ���*UDILN�������+DQGHOVVWUXNWXU�LP�'UHLHFN�6LNDVVR���%RER�'LRXODVVR���.RUKRJR ������� ���*UDILN�������)DOO����GDV�0RGHOO�YRQ�%KDJZDWL�+DQVHQ ���������������������������������������������� ���*UDILN� ������ )DOO� ��� D�� (LQWULWWVEDUULHUHQ� LQ� GHQ� 6FKPXJJHOPDUNW� � E�� JOHLFKH=XVDW]NRVWHQ�I�U�6FKPXJJHO�ZLH�I�U�OHJDOHQ�+DQGHO ���������������������������������������� ���*UDILN�������'HU�)DOO�GHU�7UDQVLWH[SRUWH �������������������������������������������������������������������� ���*UDILN�������)DOO����=ZHL�3UHLVH�DXI�GHP�([SRUWPDUNW ���������������������������������������������� ���*UDILN� ������ =XVDPPHQKlQJH� ]ZLVFKHQ� LQIRUPHOOHQ� $NWLYLWlWHQ� XQGH[SRUWRULHQWLHUWHP�:DFKVWXP���������������������������������������������������������������������������� ���*UDILN������%HVRQGHUKHLWHQ�GHV�,QWHJUDWLRQVSUR]HVVHV�LQ�:HVWDIULND����������������������� ���
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,Q�GHU�5HJHO�KDW�DQ�GLHVHU�6WHOOH�GHU�9HUIDVVHU�*HOHJHQKHLW��VLFK�EHL�DOO�GHQHQ��GLH�EHLGHU�YRUOLHJHQGHQ�$UEHLW�PLWJHZLUNW�KDEHQ��]X�EHGDQNHQ�
'LHV� ZLOO� LFK� QXQ� DXFK� WXQ� PLW� GHU� *HZL�KHLW�� GD�� GLHVH� $UEHLW� VLFKHUOLFK� QLFKW]XVWDQGH�JHNRPPHQ�ZlUH��ZHQQ�GD�QLFKW�YLHOH�KLOIUHLFKH�3HUVRQHQ�LQ�PHLQHP�QlKHUHQRGHU�ZHQLJHU�QDKHQ�8PNUHLV�DXI�GLH�,GHH�JHNRPPHQ�ZlUHQ��PLFK�EHL�GHU�.RQ]HSWLRQGLHVHU�$UEHLW�]X�XQWHUVW�W]HQ�
'LH�$UEHLW�KDW�GHQ�6WDQG�YRP�2NWREHU������
,FK�GDQNH�DQ�HUVWHU�6WHOOH�+HUUQ�3URIHVVRU�'U��3HWHU�5�KPDQQ��PHLQHP�%HWUHXHU��I�UVHLQH�*HGXOG� XQG� GHQ�0XW�� VLFK�PLW� GHP� XQEHNDQQWHQ�7KHPD� DXVHLQDQGHU]XVHW]HQ�VRZLH�I�U�GLH�.ULWLN�XQG�GLH�+LQZHLVH�DXFK� LQ�EH]XJ�DXI�ELEOLRJUDSKLVFKH�$QJDEHQ�+HUUQ� 3URIHVVRU� 'U�� 6DXWWHU� GDQNH� LFK� I�U� GLH� %HUHLWVFKDIW� ]XU� (UVWHOOXQJ� GHV=ZHLWJXWDFKWHQV� XQG� I�U� VHLQH� NRQVWUXNWLYHQ� 9RUVFKOlJH� LP� 5DKPHQ� GHV'RNWRUDQGHQNROORTXLXPV� GHV� ,EHUR�$PHULND� ,QVWLWXWHV�� VRZLH� DOOHQ� 7HLOQHKPHUQGLHVHV� .ROORTXLXPV�� LQ� GHP� LFK� GLH� *HOHJHQKHLW� KDWWH� GLH� $UEHLW� PHKUPDOVYRU]XWUDJHQ�
0HLQ� 'DQN� JLOW� DXFK� GHU� )ULHGULFK�1DXPDQQ�6WLIWXQJ�� GLH� PLU� XQG� GLHVHU7KHPHQVWHOOXQJ� YHUWUDXW� KDW� XQG�PLFK� GUHL� -DKUH� ODQJ�PLW�0LWWHOQ� GHV�$XVZlUWLJHQ$PWHV�JHI|UGHUW�KDW��,FK�KDEH�GLHVH�=HLW�DXFK�GHU�LGHHOOHQ�)|UGHUXQJ�VHKU�]X�VFKlW]HQJHZX�W�XQG�EOHLEH�GHU�6WLIWXQJ�DXFK�QDFK�GHU�)|UGHUXQJV]HLW�VHKU�YHUEXQGHQ�0HLQ� JHE�KUHQGHU� 'DQN� JLOW� PHLQHU� )UDX� $QQ�&KULVWLQH� 6FKXO]H�%LOH\�� GLH� PLUKLOIUHLFK�EHLP�7LSSHQ�XQG�NRUULJLHUHQ�YRQ�7HLOHQ�GHU�$UEHLW�]XU�6HLWH�VWDQG��ELV�LFK�HVVHOEVW�NRQQWH��XQG�PHLQHQ�6FKZLHJHUHOWHUQ�+HUEHUW�XQG�+HOJD�6FKXO]H��GLH�PLU�I�U�GLHVFK|SIHULVFKH� 5XKH� GLH� QRWZHQGLJHQ� 5lXPOLFKNHLWHQ� ]XU� 9HUI�JXQJ� VWHOOWHQ�� $XFKPHLQHU�0XWWHU�5HQDWH�%LOH\�XQG�PHLQHU�7RFKWHU�5DKHO�$VVDELD�%LOH\�ZLOO�LFK�GDQNHQ�GHU�HUVWHQ��ZHLO�VLH�ELV�]XP�6FKOX�� LKU�JDQ]HV�9HUWUDXHQ�XQG� LKUH�JDQ]H�P�WWHUOLFKH/LHEH� LQ� GLH� 9HUZLUNOLFKXQJ� GLHVHV� 3URMHNWHV� LQYHVWLHUW� KDW�� XQG� OHW]WHUHU�� ZHLO� VLHZHVHQWOLFK� GD]X� EHLWUXJ�� PLU� LQ� LKUHP� HUVWHQ� /HEHQVMDKU� �EHU� GHQ� 9HUOXVW� PHLQHU0XWWHU�KLQZHJ]XKHOIHQ��9LHOHQ�'DQN�DXFK�DQ�PHLQH�*UR�PXWWHU�,UPJDUG�*HVHOOH�XQG�EHUKDXSW�DQ�PHLQH�JDQ]H�)DPLOLH�I�U�GLH�JUR�H�*HGXOG�
0HLQHQ�(OWHUQ��-pU{PH�(PPDQXHO�%LOH\�XQG�5HQDWH�%LOH\��ZLGPH�LFK�GLHVH�$UEHLW�
=X� JXWHU� /HW]W��P|FKWH� LFK� GHQ� YLHOHQ�3HUVRQHQ� LQ�$ELGMDQ��'DNDU�� 3DULV��+DPEXUJXQG�%RQQ� GDQNHQ�� GLH�PLU�PLW� ,QIRUPDWLRQHQ�� ,QWHUYLHZV� XQG�0DWHULDO� KLOIUHLFK� ]XU6HLWH�VWDQGHQ�XQG�YLHO�GD]X�EHLWUDJHQ�NRQQWHQ��PHLQH�8QZLVVHQKHLW�]X�UHGX]LHUHQ�
*|WWLQJHQ��LP�2NWREHU����� $PLFKLD�%LOH\
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���(,1)h+581*
3UREOHPVWHOOXQJ
6HLW� GHU� 8QDEKlQJLJNHLW� GHU� PHLVWHQ� DIULNDQLVFKHQ� 6WDDWHQ� LQ� GHQ� ��HU� XQG� ��HU-DKUHQ� XQG� GHU� GDPLW� HLQKHUJHKHQGHQ� HLJHQYHUDQWZRUWOLFKHQ� 'HWHUPLQLHUXQJ� GHUQDWLRQDOHQ� (QWZLFNOXQJVVWUDWHJLHQ� VRZLH� GHU� GD]X� HLQ]XVHW]HQGHQ� 0D�QDKPHQ� GHU:LUWVFKDIWVSROLWLN� VLQG� PLW� XQWHUVFKLHGOLFKHQ� $QVlW]HQ�� GLH� ]XP� JU|�WHQ� 7HLO� YRQZHVWOLFKHQ� *HOHKUWHQ� SURSDJLHUW� ZXUGHQ�� QXU� VHOWHQ� (UIROJH� HU]LHOW� ZRUGHQ�� 'LH� ]XGLHVHU� =HLW� DOOXPIDVVHQGH� 6WUDWHJLH� GHU� ,PSRUWVXEVWLWXWLRQ� DOV�9HUVXFK�� JOHLFK]HLWLJHLQH� ORNDOH� NRQNXUUHQ]IlKLJH� ,QGXVWULH� DXI]XEDXHQ� XQG� VLFK� YRQ� GHQ� HKHPDOLJHQ.RORQLDOPHWURSROHQ�DXFK�ZLUWVFKDIWOLFK�]X�O|VHQ��LVW�JHVFKHLWHUW�(LQ�$VSHNW�GLHVHU�6WUDWHJLH�ZDU�GLH�hEHU]HXJXQJ��GD��GLH�=LHOH�GHU�ZLUWVFKDIWOLFKHQ8QDEKlQJLJNHLW�GXUFK� ORNDOH� ,QGXVWULHQ�EHVVHU�XQG�VFKQHOOHU� LQ�HLQHP�JHPHLQVDPHQZLUWVFKDIWOLFKHQ� 9HUEXQG� ]X� HUUHLFKHQ� VHLHQ�� 'LHVH� hEHU]HXJXQJ� ZXUGH� QRFK� GD]XGXUFK� GLH� (UIROJH� GHU� HXURSlLVFKHQ� ,QWHJUDWLRQ� YHUVWlUNW�� *HWUHX� GHP� 0RWWR�Ä*HPHLQVDP� VLQG� ZLU� VWlUNHU³�� ZXUGHQ� JUR�H� :LUWVFKDIWV]XVDPPHQVFKO�VVH� SHU*U�QGXQJVYHUWUDJ� DXV� GHU� 7DXIH� JHKREHQ�� 'LH� ,PSOHPHQWLHUXQJ� GHU� HLQ]HOQHQVWUDWHJLVFKHQ�=LHOH�XQG�HWOLFKH�'HWDLOIUDJHQ��GLH�PLW�HLQHP�VROFKHQ�6FKULWW�YHUEXQGHQVLQG��ZDUHQ�]ZDU�QLFKW�NODU�GHILQLHUW��DEHU�GDV�Z�UGH�VLFK�VFKRQ�HUJHEHQ��VR�JODXEWHPDQ� GDPDOV�� 7HLOZHLVH� DOV� 1RYXP�� WHLOZHLVH� DOV� )RUWI�KUXQJ� NRORQLDOHU� 6WUXNWXUHQZXUGHQ�VR�GLH�:LUWVFKDIWVJHPHLQVFKDIW�ZHVWDIULNDQLVFKHU�6WDDWHQ��(&2:$6��XQG�GLH:LUWVFKDIWVJHPHLQVFKDIW�:HVWDIULNDV��&($2��JHJU�QGHW��'LH�+RIIQXQJHQ�ZDUHQ�JUR�XQG� GLH� (UZDUWXQJHQ� HLQHV� MHGHQ� 0LWJOLHGVVWDDWHV�� DXV� GLHVHQ,QWHJUDWLRQVRUJDQLVDWLRQHQ�GDV�%HVWH�KHUDXV]LHKHQ�]X�N|QQHQ��VRJDU�QRFK�JU|�HU�'UHL�'HNDGHQ�VSlWHU�LVW�GLH�%LODQ]�HUVFKUHFNHQG�QHJDWLY��GDV�YRUGHUJU�QGLJH�=LHO��GHQ+DQGHO� ]ZLVFKHQ� GHQ�0LWJOLHGHUQ� ]X� DNWLYLHUHQ�� LVW� ZHLWHVWJHKHQG� YHUIHKOW� ZRUGHQ�HLQH�JHPHLQVDPH�LQGXVWULHOOH�(QWZLFNOXQJ�NRQQWH�QLFKW�HUUHLFKW�ZHUGHQ�
'LH�'HILQLWLRQ�HLQHU�QHXHQ�6WUDWHJLH��RE�QDWLRQDO�RGHU�UHJLRQDO��LVW�LQ�GDV�=HQWUXP�GHU)RUVFKXQJVEHVWUHEXQJHQ�JHU�FNW��XQG�GLH�(UNOlUXQJHQ�I�U�GDV�ZHLWJHKHQGH�6FKHLWHUQ
� 'LH� 6WUDWHJLH� GHU� ,PSRUWVXEVWLWXWLRQ� SURSDJLHUWH� GLH� $XVULFKWXQJ� GHU� :LUWVFKDIWV�� XQG:lKUXQJVSROLWLN� XQG� LQVEHVRQGHUH� GHU� ,QGXVWULHSROLWLN� DXI� GLH� (UULFKWXQJ� QDWLRQDOHU,QGXVWULHNRPSOH[H�PLW�GHP�=LHO�GHU�YROOVWlQGLJHQ�6XEVWLWXWLRQ�GHU�,PSRUWH�DXV�GHQ�,QGXVWULHOlQGHUQ�YRU�DOOHP�LP�,QYHVWLWLRQVJ�WHUEHUHLFK�
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�
VRZRKO� GHU� UHDOZLUWVFKDIWOLFKHQ� DOV� DXFK� GHU� :lKUXQJVLQWHJUDWLRQ� LQ� GHQ(QWZLFNOXQJVOlQGHUQ� VLQG� YLHOIlOWLJ�� 9RU� GHP� +LQWHUJUXQG� GHU� VSlWHVWHQV� VHLW� GHU*U�QGXQJ� GHV� 1$)7$� DQJHEURFKHQHQ� QHXHQ� :LUWVFKDIWVRUGQXQJ�� LQ� GHU5HJLRQDOLVLHUXQJ�� *OREDOLVLHUXQJ� XQG� 0XOWLODWHUDOLVPXV� QHEHQHLQDQGHU� EHVWHKHQ�]HLFKQHW� VLFK� HLQH� QHXH� 'LVNXVVLRQ� �EHU� GLH� 2SSRUWXQLWlW� YRQ:LUWVFKDIWV]XVDPPHQVFKO�VVHQ�XQG�GHUHQ�:RKOIDKUWVZLUNXQJHQ�DE��'LH�3RVLWLRQ�GHU(QWZLFNOXQJVOlQGHU� XQG� LQVEHVRQGHUH� GHU� 5HJLRQ� :HVWDIULND� LQ� GLHVHU� ]XQHKPHQGJOREDOLVLHUWHQ� :HOW� ZLUG� QLFKW� ]XOHW]W� GDGXUFK� EHVWLPPW� ZHUGHQ�� LQZLHIHUQ� GLHYHUVFKLHGHQHQ� VLFK� �EHUODSSHQGHQ� 6FKLFKWHQ� GHU� QDWLRQDOHQ�� UHJLRQDOHQ� XQGZHOWZHLWHQ� 6WUDWHJLHQ� GHU� HLQ]HOQHQ� /lQGHU� JHHLJQHW� VLQG�� LP� 5DKPHQ� GHULQWHUQDWLRQDOHQ�$UEHLWVWHLOXQJ��NRPSDUDWLYH�.RVWHQYRUWHLOH�NODU�KHUDXV]XDUEHLWHQ�XQGGLHVH� DXV]XEDXHQ�� 'LH� 7HQGHQ]� ]XU� ,QWHJUDWLRQ� LQ� GLH� :HOWZLUWVFKDIW� VFKHLQWXQDXIKDOWVDP��GLH�'HUHJXOLHUXQJV��XQG�/LEHUDOLVLHUXQJVZHOOH�UROOW�XQG�PDFKW�DXFK�YRUGHQ�DIULNDQLVFKHQ�/lQGHUQ�NHLQHQ�+DOW��'LH�(QWVFKHLGXQJ��EHU�GDV�:DQQ�XQG�GDV�2EGLHVHU� ,QWHJUDWLRQ� LVW� GHQ�(QWVFKHLGXQJVWUlJHUQ� QLFKW�PHKU� ]XJlQJOLFK�� OlQJVW� KDEHQGLH� .UlIWH� GHV�0DUNWHV� GLH� )�KUXQJ� �EHUQRPPHQ�� 'LH� (QWZLFNOXQJVOlQGHU� N|QQHQYRQ� GLHVHU� (QWZLFNOXQJ� SURILWLHUHQ�� ZHQQ� GLH� DGlTXDWHQ� 6WUDWHJLHQ� ]XVDPPHQ� PLWGHP� Q|WLJHQ� 5HIRUPZLOOHQ� XQG� GHU� 5HIRUPEHUHLWVFKDIW� GHU� %HY|ONHUXQJHQGXUFKJHVHW]W�ZHUGHQ�*OHLFK]HLWLJ� JLEW� HV� LQVEHVRQGHUH� LQ�:HVWDIULND� 3UR]HVVH� XQG� ,QVWLWXWLRQHQ�� GLH� YRQHLQHP� VSH]LILVFKHQ� VR]LRNXOWXUHOOHQ� XQG� JHVFKLFKWOLFKHQ� 8PIHOG� KHUYRUJLQJHQ� XQGGHQ� REHQHUZlKQWHQ� )RUWJDQJ� GHU� *OREDOLVLHUXQJ� XQG� 5HJLRQDOLVLHUXQJ� ]XP� 7HLOEHKLQGHUQ�� WHLOZHLVH� DEHU� DXFK� I|UGHUQ� XQG� YRQ� GHU� *OREDOLVLHUXQJ� ZLHGHUXPSURILWLHUHQ�� )�U� GLH� $XVDUEHLWXQJ� VROFKHU� REHQ� DQJHVSURFKHQHQ� ZLUWVFKDIWV�� XQGZlKUXQJVSROLWLVFKHQ�6WUDWHJLHQ�LVW��LQVEHVRQGHUH�QDWLRQDO�XQG�UHJLRQDO��NHLQHVIDOOV�QXUGHU� PDNUR|NRQRPLVFKH� 5DKPHQ� ]X� EHDFKWHQ�� VRQGHUQ� DXFK� GLHVH� 3UR]HVVH� XQG,QVWLWXWLRQHQ�� GLH� ]XU� VR]LR�|NRQRPLVFKHQ� 5HDOLWlW� GHU� EHWUDFKWHWHQ� /lQGHU:HVWDIULNDV� JHK|UHQ�� *HUDGH� GLH� 9HUQDFKOlVVLJXQJ� GLHVHU� )DNWRUHQ� EHL� GHU=LHOGHILQLWLRQ� E]JO�� GHU� QDWLRQDOHQ� XQG� UHJLRQDOHQ� 6WUDWHJLH� VFKHLQW� LQ� GHU9HUJDQJHQKHLW� I�U� HLQH� IHKOHUKDIWH� XQG� LP� (UJHEQLV� HUIROJORVH� ,QWHJUDWLRQV�� XQG:LUWVFKDIWVSROLWLN� LQ� GHU� 5HJLRQ� JHVRUJW� ]X� KDEHQ�� $XFK� GLH� 8QVLFKHUKHLW� GXUFKYHUIlOVFKWH� 6WDWLVWLNHQ�� GLH� DOV� (QWVFKHLGXQJVEDVLV� I�U� PDNUR|NRQRPLVFKH=LHOULFKWXQJHQ� VRPLW� DQ� $XVVDJHNUDIW� YHUOLHUHQ�� GDUI� LQ� GLHVHP� =XVDPPHQKDQJJHQDQQW�ZHUGHQ�
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�
$XI� GHU� |NRQRPLVFKHQ� (EHQH� VLQG� ,QWHJUDWLRQVYRUKDEHQ� YRQ� (QWZLFNOXQJVOlQGHUQLPPHU�PLW� VHKU�YLHO�9RUEHKDOW� JHVHKHQ�ZRUGHQ��ZHLO� VLH� XQWHU� GHQ�*HVLFKWVSXQNWHQGHU� YRQ� 9,1(5� HQWZLFNHOWHQ� 7KHRULH� GHU� =ROOXQLRQ� HKHU� GLH� 7HQGHQ]� KDWWHQ�]XJXQVWHQ� GHU� UHJLRQDOHQ� XQG� QDWLRQDOHQ� :RKOIDKUW� GLH� :HOWZRKOIDKUW� ]XYHUVFKOHFKWHUQ�� ,P� 5DKPHQ� GLHVHU� $UEHLW� ZHUGHQ� GLHVH� |NRQRPLVFKHQ� 9RUEHKDOWHJHSU�IW� VRZLH� GLH� 9HUVXFKH� GHU� :HLWHUHQWZLFNOXQJ� GLHVHU� 7KHRULH� GHU� =ROOXQLRQGDUJHVWHOOW�ZHUGHQ��$OV�HUVWHV�=ZLVFKHQHUJHEQLV�VROOHQ�GDQQ�DP�(QGH�GHV�HUVWHQ�7HLOVGLH� (FNSXQNWH� GHU� WKHRUHWLVFKHQ� .RQ]HSWLRQ� HLQHU� ,QWHJUDWLRQVWKHRULH� I�U(QWZLFNOXQJVOlQGHU� YRUJHVWHOOW� ZHUGHQ�� ,P� 5DKPHQ� HLQHU� 'LVNXVVLRQ� ELVKHULJHU,QWHJUDWLRQVDQVlW]H�� GLH� +DQGHOVDEOHQNXQJ� XQG� +DQGHOVVFKDIIXQJ� YRU� GHP+LQWHUJUXQG�GHU�:HOWZRKOIDKUW�DOV�]HQWUDOH�.ULWHULHQ�GHU�$QQHKPEDUNHLW�NHQQW��VROOHQGDUDXIIROJHQG� DOOH� %HVRQGHUKHLWHQ� GHV� ZHVWDIULNDQLVFKHQ� )DOOHV� RKQH� 5HNXUV� DXIGLHVHV� ,QVWUXPHQWDULXP� XQWHUVXFKW� ZHUGHQ�� 'LHV� HUIROJW� YRU� DOOHP� GXUFK� HLQHWKHRUHWLVFKH�'DUVWHOOXQJ�GHU�UHJLRQDOHQ�:RKOIDKUWVHIIHNWH�DXI�GHQ�,QWHJUDWLRQVSUR]H��GLH�GHU�LQIRUPHOOH�6HNWRU�LP�9HUJOHLFK�]XP�IRUPHOOHQ�6HNWRU�YHUXUVDFKW��+LHULQ�ZlUHHLQ� ZLFKWLJHU� %HLWUDJ� GLHVHU� $UEHLW� ]XU� 8QWHUVXFKXQJ� GHU� 5DKPHQEHGLQJXQJHQ� GHU,QWHJUDWLRQ� LQ�:HVWDIULND� YRU� GHP�+LQWHUJUXQG� GHU�7KHRULH� ]X� VHKHQ��$P�(QGH� GHU$UEHLW�VROOHQ�WKHRUHWLVFKH�hEHUOHJXQJHQ�VRZLH�GLH�$QDO\VH�XQG�,QWHUSUHWDWLRQ�PDNUR�XQG�PLNUR|NRQRPLVFKHU� 6DFKYHUKDOWH� HLQH� 6WUDWHJLH� GHU� ,QWHJUDWLRQ�:HVWDIULNDV� DOV(UJHEQLV�SUlVHQWLHUHQ�N|QQHQ��GLH�VLFK�VWlUNHU�DQ�GLH�ORNDOHQ�*HJHEHQKHLWHQ�DQOHKQW�$XV�*U�QGHQ�GHU�.RKlUHQ]�HLQ]HOQHU�7HLOH�LVW�GLH�$UEHLW�VR�DQJHOHJW��GD��WKHRUHWLVFKHhEHUOHJXQJHQ� DOV� 8QWHUVW�W]XQJ� PLNUR�� XQG� PDNUR|NRQRPLVFKHU� 6DFKYHUKDOWHDQJHI�KUW�ZHUGHQ��GLH�(UDUEHLWXQJ�HLQHV�WKHRUHWLVFKHQ�*HVDPWPRGHOOV�MHGRFK�QLFKW�HLQYRUUDQJLJHV�=LHO�GDUVWHOOW�
'LH�YRUOLHJHQGH�$UEHLW�EHDEVLFKWLJW� DOV�HUVWHQ�6FKZHUSXQNW�HLQH�PDNUR|NRQRPLVFKH%HVWDQGVDXIQDKPH� GHU� ,QWHJUDWLRQVIRUWVFKULWWH� LQ� GHU� 5HJLRQ� :HVWDIULND� EHLJOHLFK]HLWLJHU� %HU�FNVLFKWLJXQJ� YRQ� %HVRQGHUKHLWHQ� GHU� :LUWVFKDIWVVWUXNWXU� GHUZHVWDIULNDQLVFKHQ� /lQGHU� PLW� LQWHJUDWLRQVWKHRUHWLVFKHP� %H]XJ�� (V� ZHUGHQ� GLH,QWHJUDWLRQV]HLWSOlQH� GHU� JUR�HQ� ,QWHJUDWLRQVRUJDQLVDWLRQHQ� (&2:$6� XQG� &($2�KLQVLFKWOLFK�GHU�=LHOHUUHLFKXQJ�XQWHUVXFKW�ZHUGHQ��ZHLWHUKLQ�ZLUG�HV�GDUXP�JHKHQ��GLH
� $E� ����� YHUVFKPHO]HQ� &($2� XQG� 802$� LQ� GLH�� GLH� :LUWVFKDIWV�� XQG� :lKUXQJVLQWHJUDWLRQUHSUlVHQWLHUHQGH�8(02$�
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�
(QWZLFNOXQJ� HLQLJHU�PDNUR|NRQRPLVFKHU�.HQQ]DKOHQ� LP�=HLWDEODXI� ]X� EHREDFKWHQ�XP�GDUDXV�5�FNVFKO�VVH�DXI�GHQ�=XVWDQG�GHU�,QWHJUDWLRQ�]X�]LHKHQ�
'LH� VSH]LHOOH� 8QWHUVXFKXQJ� GHV� DX�HQZLUWVFKDIWOLFKHQ� $VSHNWHV� GHV� LQIRUPHOOHQ6HNWRUV� XQG� GLH� (UIRUVFKXQJ� GHU� ,QWHUGHSHQGHQ]HQ� ]ZLVFKHQ� GLHVHP� XQG� GHPIRUPHOOHQ� ,QWHJUDWLRQVSUR]H�� VWHOOW� GDEHL� HLQHQ� ]ZHLWHQ� 6FKZHUSXQNW� GLHVHU� $UEHLWGDU��,QVRIHUQ�VSLHOHQ�EHL�GHU�$QDO\VH�GLHVHV�6HNWRUV�YRU�DOOHP�KLVWRULVFK�VR]LRORJLVFKHXQG� PLNUR|NRQRPLVFKH� =XVDPPHQKlQJH� HLQH� 5ROOH�� 'LHVH� VLQG� KLHUEHL� LQ� GHP*HVDPW]XVDPPHQKDQJ�GHU�PDNUR|NRQRPLVFKHQ�3UR]HVVH�HLQJHEHWWHW��XQG�GDV�HU]HXJW]XZHLOHQ� HLQH� JHZLVVH� 8QEHVWLPPWKHLW� VRZRKO� LQ� GHU� $QDO\VH� DOV� DXFK� LQ� GHQ(UJHEQLVVHQ�� 'LHVH� 8QEHVWLPPWKHLW��� GLH� LQ� HLQHU� �EHUZLHJHQG� ]X� LQGXNWLY�VWDWLVWLVFKHQ�$XVVDJHQ�WHQGLHUHQGHQ�:LVVHQVFKDIW��ZLH�GLH�:LUWVFKDIWVZLVVHQVFKDIW�HVLPPHU�PHKU�ZLUG��HKHU�VHOWHQ�LVW��LVW�KLHU�LQ�GLHVHP�=XVDPPHQVSLHO�YRQ�KLVWRULVFKHQ�VR]LR�NXOWXUHOOHQ� XQG� |NRQRPLVFKHQ� )DNWRUHQ� HLQH� QRWZHQGLJH� 0HWKRGH� GHU(UNHQQWQLV��� GD� DOOH� GUHL� 'LV]LSOLQHQ� YRQ� GHQ� $QVlW]HQ� XQG� GHP� EHQXW]WHQ,QVWUXPHQWDULXP�]XU�(UNHQQWQLVJHZLQQXQJ�VRZLH�YRQ�GHU�*�OWLJNHLW�GHU�JHZRQQHQHQ$XVVDJHQ�XQWHUHLQDQGHU�JUR�H�8QWHUVFKLHGH�DXIZHLVHQ�6WDQG� GHU� 8QWHUVXFKXQJHQ� LQ� EH]XJ� DXI� GDV� 'DWHQPDWHULDO� XQG� GLH� HLQEH]RJHQHQ(UNHQQWQLVVH�LVW�GHU�HUVWH�-XOL������
$XIEDX�GHU�$UEHLW
:HVWDIULND�SUlVHQWLHUW� VLFK� JHRJUDSKLVFK��ZLH� LQ� GHU�*UDILN� ����� GDUJHVWHOOW�� DOV� HLQHKHWHURJHQH� =XVDPPHQVWHOOXQJ� GHPRJUDSKLVFK� XQG� ZLUWVFKDIWOLFK� K|FKVW
� 'LHVH� .HQQ]DKOHQ� VLQG� QDFK� ]ZHL� .ULWHULHQ� DXVJHVXFKW� ZRUGHQ�� =XP� HLQHQ� QDFK� GHP� YHUPXWHWHQ$XVVDJHJHKDOW� LQ� EH]XJ� DXI� LKUH� ,QWHJUDWLRQVZLUNXQJ�� ]XP� DQGHUHQ� QDFK� GHU� 9HUI�JEDUNHLW]XYHUOlVVLJHU� 'DWHQ�� (V� KDQGHOW� VLFK� XP� GHQ� ,QWUD�+DQGHO�� GLH� 9HUWHLOXQJ� GHU� %HWULHEH�� GLH(QWZLFNOXQJ� GHU� WHUPV� RI� WUDGH� XQG� GHU� .DXINUDIWSDULWlWVLQGL]HV�� GLH� (QWZLFNOXQJ� GHU5RKVWRIISUHLVLQGL]HV�� 'LHVH� 8QEHVWLPPWKHLW� DOV� 0HWKRGH� GHU� (UNHQQWQLV� FKDUDNWHULVLHUW� GLH� $EVLFKW�� GLH� *UHQ]HQ� GHUPHWKRGLVFKHQ� (UNHQQWQLVJHZLQQXQJ�� GLH� DQVRQVWHQ� VFKlUIHU� ]ZLVFKHQ� GHQ� XQWHUVFKLHGOLFKHQ'LV]LSOLQHQ� ]X� ]LHKHQ�ZlUHQ�� ]XP�=ZHFNH� GHU�$XVVDJHQJHZLQQXQJ� LP� =XVDPPHQVSLHO� GLHVHU� GUHL'LV]LSOLQHQ� ZHQLJHU� VFKDUI� ]X� JHVWDOWHQ�� 'LH� LP� 5DKPHQ� GLHVHU� $UEHLW� JHPDFKWHQ� $XVVDJHQ� VLQGKLHUEHL�YRU�DOOHP�GHGXNWLY�QRPRORJLVFKHU�$UW�� 6LHKH� $�� %LOH\�� 'DV� (UNOlUXQJVSUREOHP� LQ� GHQ� :LUWVFKDIWVZLVVHQVFKDIWHQ�� GDV� |NRQRPHWULVFKH,QVWUXPHQWDULXP�� SKLORVRSKLVFKH� 6HPLQDUDUEHLW� EHL� 3URI�� -XOLDQ� 1LGD�5�PHOLQ�� :6� ������XQYHU|IIHQWOLFKW�� 'LH� 1HLJXQJ� GHU� 9RONVZLUWVFKDIWVOHKUH� LQ� GLH� 5LFKWXQJ� GHV� 'HWHUPLQLVPXV� GHUQDWXUZLVVHQVFKDIWOLFKHQ�$XVVDJHQ� LVW�PLW� GHP� LPPHU�JU|�HUHQ�*HZLFKW� |NRQRPHWULVFKHU�$XVVDJHQ
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�
XQWHUVFKLHGOLFKHU� /lQGHU�� GLH� MHGRFK� KLQWHU� GHP� HUVWHQ� $QVFKHLQ� HLQH� VWDUNHJHPHLQVDPH� 7UDGLWLRQ� KDEHQ�� ZDV� ]XPLQGHVW� HLQLJH� YRQ� LKQHQ� EHWULIIW��� 1DFK0HLQXQJ�HLQLJHU�$XWRUHQ�LVW�GLHVH�7DWVDFKH�VFKRQ�DXVUHLFKHQG��XP�HLQH�,QWHJUDWLRQ�]XUHFKWIHUWLJHQ��'LHV�ZLUG�]X�SU�IHQ�VHLQ�'LH�$UEHLW�LVW�LQ�GUHL�7HLOH�XQG�DFKW�.DSLWHO�XQWHUWHLOW�� ,P�HUVWHQ�7HLO��.DSLWHO����GHU$UEHLW� ZLUG� GDV� WKHRUHWLVFKH� ,QVWUXPHQWDULXP� GHU� ,QWHJUDWLRQ�� DXVJHKHQG� YRQ� GHU7KHRULH� GHU� =ROOXQLRQ� 9LQHUVFKHU� 7UDGLWLRQ� ELV� ]X� VSlWHUHQ� :HLWHUHQWZLFNOXQJHQ�SUlVHQWLHUW��'LH� YHUVFKLHGHQHQ�(IIHNWH�� GLH� GLH� ,QWHJUDWLRQ� ]ZHLHU�9RONVZLUWVFKDIWHQYRU� GHP� +LQWHUJUXQG� GHU� 7KHRULH� GHU� =ROOXQLRQ� ]XU� 6HFRQG�EHVW�/|VXQJ� I�U)UHLKDQGHOVDQKlQJHU� PDFKW�� ZHUGHQ� GDUJHVWHOOW� XQG� EHZHUWHW�� 'DV� ]ZHLWH� .DSLWHOEHU�FNVLFKWLJW� JOHLFKHUPD�HQ� GLH� QHXHUHQ� (QWZLFNOXQJHQ� XQG� 0RGHOOELOGXQJHQ� LP5DKPHQ�GHU�7KHRULH�GHU�0DUNWLQWHJUDWLRQ�

*UDILN�������'LH�5HJLRQ�:HVWDIULND�
]X� EHPHUNHQ�� 'LH� JOHLFK]HLWLJH� %HU�FNVLFKWLJXQJ� VRZRKO� KLVWRULVFKHU�� VR]LRORJLVFKHU� XQG|NRQRPLVFKHU�6DFKYHUKDOWH�HQW]LHKW�VLFK�ZHLWHVWJHKHQG�GLHVHU�/RJLN�� 'LH� 7DEHOOH� ����� XQG� LQVEHVRQGHUH� GHU� $EVFKQLWW� ����� HUOlXWHUQ� GLH� GHPRJUDSKLVFKH� XQGZLUWVFKDIWOLFKH�'LVSDULWlW�LQ�GHU�5HJLRQ�� 4XHOOH��HLJHQH�=XVDPPHQVWHOOXQJ
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�

,P� GULWWHQ�.DSLWHO�ZHUGHQ� GLH� (UZHLWHUXQJHQ� GHV� XUVSU�QJOLFKHQ�$QVDW]HV� LQ� EH]XJDXI� GLH� (QWZLFNOXQJVOlQGHU� XQWHUVXFKW� XQG� KLQVLFKWOLFK� LKUHU� 3ODXVLELOLWlW� DOV5HFKWIHUWLJXQJHQ� YRQ� ,QWHJUDWLRQVYRUKDEHQ� ]ZLVFKHQ� GHQ� (QWZLFNOXQJVOlQGHUJHSU�IW��'LH�GDEHL�]X�XQWHUVXFKHQGHQ�G\QDPLVFKHQ�(IIHNWH�I�KUHQ�]X�GHQ�EHUHLWV�REHQDQJHVSURFKHQHQ� (FNSXQNWHQ� GHU� WKHRUHWLVFKHQ� .RQ]HSWLRQ� HLQHU� ,QWHJUDWLRQVWKHRULHI�U�(QWZLFNOXQJVOlQGHU�'HU� ]ZHLWH� 7HLO� GHU� $UEHLW� EHID�W� VLFK� PLW� GHQ� VSH]LILVFKHQ� *HJHEHQKHLWHQ� GHU,QWHJUDWLRQ� LQ� :HVWDIULND�� 'DV� YLHUWH� .DSLWHO� EHOHXFKWHW� GDEHL� GHQ� KLVWRULVFKHQ)RUWJDQJ� GHU� EHREDFKWHWHQ� ,QWHJUDWLRQVGHWHUPLQDQWHQ� LQ� GHU� 5HJLRQ�� JHJOLHGHUW� LQHLQHQ�SUlNRORQLDOHQ��NRORQLDOHQ�XQG�DNWXHOOHQ�=HLWDEVFKQLWW��'DEHL�ZLUG� IHVW]XVWHOOHQVHLQ�� GD�� SUlNRORQLDOH� (QWZLFNOXQJHQ� LQ� GHU� 5HJLRQ� XQG� NRORQLDOH� =ZlQJH� QLFKWLPPHU� JOHLFKJHULFKWHW�ZDUHQ� XQG�� GD�� GLHVH�'LFKRWRPLH� HLQHQ�$QKDOWVSXQNW� I�U� GLHKHXWH�ZlKUHQGH�6LWXDWLRQ�GDUVWHOOW��'DV�I�QIWH�XQG�GDV�VHFKVWH�.DSLWHO�XQWHUVXFKHQ�GLH%HVRQGHUKHLWHQ� GHU� :LUWVFKDIWVVWUXNWXU� :HVWDIULNDV�� ZREHL� %HVRQGHUKHLWHQ� ZLH� GLH)DNWRUPRELOLWlW�� GLH� :lKUXQJVNRQYHUWLELOLWlW�� XQWHUVFKLHGOLFKH� ,QGXVWULDOLVLHUXQJV�JUDGH� VRZLH� SROLWLVFKH� $VSHNWH� LP� I�QIWHQ� .DSLWHO� HU|UWHUW� ZHUGHQ� � XQG� GHPLQIRUPHOOHQ�6HNWRU�DOV�%HVRQGHUKHLW�HLQ�HLJHQHV�.DSLWHO�]XJHGDFKW�LVW��.DSLWHO����'HU�DEVFKOLH�HQGH�GULWWH�7HLO�GHU�$UEHLW�JOLHGHUW�VLFK�DXI�LQ�GDV�VLHEWH�.DSLWHO�PLW�GHQ(PSIHKOXQJHQ� I�U� HLQH� QHXH�� JHJHEHQKHLWVRULHQWLHUWH� ,QWHJUDWLRQVSROLWLN� LQ:HVWDIULND�� GLH� GLH� %HVRQGHUKHLWHQ� ZHLWHVWJHKHQG� EHU�FNVLFKWLJW�� XQG� GDV� DFKWH.DSLWHO� PLW� GHU� 6FKOXVVEHWUDFKWXQJ� ]XU� VWUDWHJLVFKHQ� 6LFKW� GHU� ,QWHJUDWLRQV�� XQG:LUWVFKDIWVSROLWLN�GHU�ZHVWDIULNDQLVFKHQ�/lQGHU�VRZLH�0|JOLFKNHLWHQ�GHV�7UDQVIHUV�LQDQGHUHQ� (QWZLFNOXQJVOlQGHUQ�� 'LH� LP� 5DKPHQ� GHV� VLHEWHQ� .DSLWHOV� HQWZRUIHQHQ6]HQDULHQ� XQG� (PSIHKOXQJHQ� YHUGHXWOLFKHQ� GHQ� +DQGOXQJVEHGDUI� LQ� EH]XJ� DXI� GLH6WUDWHJLHGHWHUPLQLHUXQJ�GHU�ZHVWDIULNDQLVFKHQ�5HJLRQ��'LHVHU�+DQGOXQJVEHGDUI�ZLUGLQ� GHU� =XVDPPHQIDVVXQJ� GHV� DFKWHQ� .DSLWHOV� LQ� RSHUDWLRQDOLVLHUEDUHQ� 0D�QDKPHQGDUJHOHJW� XQG� YRU� GHP� +LQWHUJUXQG� GHU� EUHLWHUHQ� (QWZLFNOXQJVOlQGHU�3UREOHPDWLNEHWUDFKWHW�� 'LH� |NRQRPLVFKHQ� $VSHNWH� GHV� DX�HQZLUWVFKDIWOLFK�RULHQWLHUWHQLQIRUPHOOHQ�6HNWRUV�VSLHOHQ�DXFK�KLHU�HLQH�EHVRQGHUH�5ROOH��QHEHQ� WUDGLWLRQHOO� LQ�GHU/LWHUDWXU�DQ]XWUHIIHQGHQ�3UREOHPHQ�GHU�ZHVWDIULNDQLVFKHQ�,QWHJUDWLRQ�
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�
7(,/�,��',(�7+(25,(�'(5�:,576&+$)76,17(*5$7,21,1�:(67$)5,.$
,W�LV�EHFRPLQJ�D�WUXLVP�WKDW�ZLWK�PRGHUQ�GHYHORSPHQWV�RI�WUDQVSRUW��FRPPXQLFDWLRQV�DQG�WHFKQRORJ\�ODUJHU�VRFLDO�DQG�SROLWLFDO�XQLWV�DUH�OLNHO\�WR�EH�PRUH�YLDEOH�DQG�VHOI�UHOLDQW�SROLWLFDOO\�DQG�VWUDWHJLFDOO\�-DPHV�(��0HDGH
'D�HV�GDV�$QOLHJHQ�GLHVHU�$UEHLW� LVW��GLH�VR]LR|NRQRPLVFKHQ�%H]LHKXQJHQ�]ZLVFKHQGHQ� ZHVWDIULNDQLVFKHQ� 9|ONHUQ� ]X� XQWHUVXFKHQ� XQG� LQVEHVRQGHUH� GLH,QWHJUDWLRQVSRWHQWLDOH� DXI]XGHFNHQ� VRZLH� HLQH� JHVFKORVVHQH� XQG� NRKlUHQWH,QWHJUDWLRQVVWUDWHJLH� ]X� HQWZHUIHQ�� JLOW� HV�� GHQ� WKHRUHWLVFKHQ� +LQWHUJUXQG� GHU:LUWVFKDIWVLQWHJUDWLRQ�XQWHUVFKLHGOLFKHU�9RONVZLUWVFKDIWHQ�]X�GXUFKOHXFKWHQ�,Q� GLHVHP� HUVWHQ� 7HLO� GHU� $UEHLW� �EHU� GLH�:LUWVFKDIWV�� XQG�:lKUXQJVLQWHJUDWLRQ� LQ:HVWDIULND�ZLUG�HV�GDUXP�JHKHQ�]X�HUJU�QGHQ��RE�I�U�GHQ�)DOO�GHU�(QWZLFNOXQJVOlQGHUXQG� VSH]LILVFKHU� :HVWDIULNDV�� HLQH� VSH]LHOOH� 7KHRULH� RGHU� HLQH� 0RGLILNDWLRQ� GHUJHQHUHOOHQ�7KHRULH�GHU�=ROOXQLRQ�]XU�(UNOlUXQJ�KHUDQ]X]LHKHQ�LVW��'HU�'DUVWHOOXQJ�GHUWKHRUHWLVFKHQ� *UXQGODJHQ� LP� .DSLWHO� �� PLW� GHQ� (UZHLWHUXQJHQ� GHU� XUVSU�QJOLFKHQ7KHRULH� IROJHQ� LP� .DSLWHO� ��� GLH� I�U� GHQ� )DOO� GHU� (QWZLFNOXQJVOlQGHU� VSH]LHOOHQWZLFNHOWHQ� $QVlW]H� ]XU� WKHRUHWLVFKHQ� %HJU�QGXQJ� YRQ� LQWHJUDWLYHQ=XVDPPHQVFKO�VVHQ�� 'DV� =LHO� GLHVHU� (UZHLWHUXQJHQ� LVW� GLH� 5HFKWIHUWLJXQJ� YRQVROFKHQ� ,QWHJUDWLRQVYRUKDEHQ�� DXFK� ZHQQ� VLH� LP� /LFKWH� GHU� WUDGLWLRQHOOHQ=ROOXQLRQVWKHRULH� QLFKW� ]X� UHFKWIHUWLJHQ� VLQG�� ZHLO� VLH� YRP� 6WDQGSXQNW� GHU� QLFKW�WHLOQHKPHQGHQ� /lQGHU� E]Z�� LQ� GHU� :HOWEHWUDFKWXQJ� ZRKOIDKUWVPLQGHUQG� VLQG�� 'LH%HWUDFKWXQJVZHLVH�GHU�:RKOIDKUWVHIIHNWH�� GLH�PLW� ,QWHJUDWLRQVSUR]HVVHQ� HLQKHUJHKHQLVW� GHPHQWVSUHFKHQG� LQ� GLHVHP� HUVWHQ� 7HLO� GHU� $UEHLW� DXI� GHU� (EHQH� GHU*HVDPWZHOWZRKOIDKUW� DQJHVLHGHOW�� ZHLO� JHUDGH� GLHVHU� $VSHNW� GHU� .ULWLN� DQ,QWHJUDWLRQV]XVDPPHQVFKO�VVHQ� GHU� (QWZLFNOXQJVOlQGHU� DQDO\VLHUW� ZHUGHQ� VROO�� 'LHHQWVFKHLGHQGH� )UDJH� LVW�� DXI� GHQ� 3XQNW� JHEUDFKW�� %ULQJW� GLHVHV� RGHU� MHQHV,QWHJUDWLRQVJHELOGH�HLQH�$QQlKHUXQJ�DQ�GLH�6LWXDWLRQ�GHV�ZHOWZHLWHQ�)UHLKDQGHOV"�'LH(LQEH]LHKXQJ� GHU� G\QDPLVFKHQ� (IIHNWH�� GLH� JHQHUHOO� LP� =XVDPPHQKDQJ� PLW,QWHJUDWLRQVJHELOGHQ�]X�EHREDFKWHQ�VLQG��IROJW�GHU�JOHLFKHQ�5HFKWIHUWLJXQJVDEVLFKW�I�UGLH�,QWHJUDWLRQ�YRQ�(QWZLFNOXQJVOlQGHUQ�
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�
=XP�6FKOXVV� GLHVHV� GULWWHQ�.DSLWHOV� VWHKW� GHU�9HUVXFK�� GLH�$UJXPHQWH� GHV� )�U� XQG:LGHU� HLQHU� ,QWHJUDWLRQ� YRQ� (QWZLFNOXQJVOlQGHUQ� ]X� HLQHP� JHVFKORVVHQHQ� .RQ]HSW]XVDPPHQ]XIDVVHQ�
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���',(�(17:,&./81*�'(5�7+(25(7,6&+(1�*581'/$*(1
'LH�5HJLRQ�:HVWDIULND�ZLUG� DOOJHPHLQ� DOV�ZLUWVFKDIWOLFK� XQWHUHQWZLFNHOW� HLQJHVWXIW�ZREHL� VR� XQWHUVFKLHGOLFKH� /lQGHU� ZLH� 1LJHULD� XQG� GLH� .DSYHUGLVFKHQ� ,QVHOQ� RGHU%XUNLQD� )DVR� DOOHVDPW� XQWHU� GLHVH� %H]HLFKQXQJ� IDOOHQ�� 8P� LKUH� (QWZLFNOXQJYRUDQ]XWUHLEHQ��KDEHQ�VLFK�GLH�/lQGHU�GHU�5HJLRQ�LQ�YHUVFKLHGHQHQ�,QWHJUDWLRQV��XQG.RRSHUDWLRQVRUJDQLVDWLRQHQ�JUXSSLHUW��(V�ZDU�GLH�=HLW�GHU�(QWZLFNOXQJVWKHRULHQ��GLHGLH� UHJLRQDOH� ,QWHJUDWLRQ� DOV� ZLFKWLJH� *UXQGODJH� GHU� ZLUWVFKDIWOLFKHQ� (QWZLFNOXQJVHKHQ� ZROOWHQ�� ZLH� ]�� %�� GLH� 7KHRULHQ� GHU� FROOHFWLYH� VHOI� UHOLDQFH� RGHU� GHU,PSRUWVXEVWLWXWLRQ�� 'HUHQ� WKHRUHWLVFKH� *UXQGODJHQ� ZHUGHQ� LQ� GLHVHP� .DSLWHO� HLQHU3U�IXQJ�XQWHU]RJHQ�
�����'HU�,QWHJUDWLRQVSUR]H��XQWHUVFKLHGOLFKHU�9RONVZLUWVFKDIWHQ
,Q� GLHVHP�$EVFKQLWW� VROO� QXU� GHU�ZLUWVFKDIWOLFKH� 3UR]H�� GHU� ,QWHJUDWLRQ� YRQ� 6WDDWHQXQWHUVXFKW�ZHUGHQ��ZREHL� HV� VLFK� LP�/DXIH� GHU�$UEHLW� QLFKW� YHUPHLGHQ� ODVVHQ�ZLUG�SROLWLVFKH�+LQWHUJU�QGH�LQ�GLH�$UJXPHQWDWLRQ�HLQ]XEH]LHKHQ�'LH� ZLUWVFKDIWOLFKH� =XVDPPHQDUEHLW� UHFKWOLFK� XQG� SROLWLVFK� HLJHQVWlQGLJHU� 6WDDWHQNDQQ� XQWHUVFKLHGOLFKHQ� .ODVVLILNDWLRQHQ� ]XIROJH� YRQ� GHU� ORFNHUHQ� |NRQRPLVFKHQ=XVDPPHQDUEHLW� RGHU� .RRSHUDWLRQ� ELV� ]XU� YROOVWlQGLJHQ� ZLUWVFKDIWOLFKHQ*HPHLQVFKDIW�UHLFKHQ��%$/$66$�XQWHUWHLOW�GLH�VRJHQDQQWHQ�,QWHJUDWLRQVJUDGH�RGHU��VWXIHQ�LQ��D� IUHH�WUDGH�DUHD�� D�FXVWRPV�XQLRQ��D�FRPPRQ�PDUNHW��DQ�HFRQRPLF�XQLRQDQG� FRPSOHWH� HFRQRPLF� LQWHJUDWLRQ���� ZREHL� VLFKHUOLFK� QRFK� ]XVlW]OLFK� GLH3UlIHUHQ]]RQH�HUZlKQW�ZHUGHQ�NDQQ�$XV� *U�QGHQ�� GLH� LP� /DXIH� GHU� $EKDQGOXQJHQ� QRFK� HUVLFKWOLFKHU� ZHUGHQ�LQVEHVRQGHUH� EHL� GHU� 'DUVWHOOXQJ� LQ� 7HLO� ,,�� VROO� LQ� GLHVHU� 8QWHUVXFKXQJ� GHUZHVWDIULNDQLVFKHQ�9HUKlOWQLVVH�GHU�5DKPHQ�GHV�LQWHJUDWLYHQ�3UR]HVVHV�ZHLWHU�JHVWHFNWZHUGHQ�DOV�GLHV�LQ�GHU�REHQ�DQJHVSURFKHQHQ�.DWHJRULVLHUXQJ�GDUJHOHJW�ZLUG��'HPQDFKLVW� X�� (�� ZLUWVFKDIWOLFKH� ,QWHJUDWLRQ� LP� 5DKPHQ� GHU� gNRQRPLHQ� GHU(QWZLFNOXQJVOlQGHU�:HVWDIULNDV�VRZRKO�DOV�HLQ�=XVWDQG��DOV�HLQ�3UR]H��ZLH�DXFK�DOVHLQ� %HZX�WVHLQ� ]X� YHUVWHKHQ��� 'LHVH� ,QWHJUDWLRQVNRQ]HSWLRQ� EHLQKDOWHW� LQVRIHUQ
� %��%DODVVD��7KH�7KHRU\�RI�(FRQRPLF�,QWHJUDWLRQ��/RQGRQ�������6������ :lKUHQG� GLH� $XIIDVVXQJ�� GLH� ,QWHJUDWLRQ� DOV� HLQHQ� =XVWDQG� �VWDWLVFK�� RGHU� 3UR]H�� �G\QDPLVFK�� ]XEHJUHLIHQ��/HKUPHLQXQJ� LVW�XQG�GLH�DXVI�KUHQGHQ�XQG�SODQHQGHQ�6WHOOHQ�DXI�GHU�(EHQH�GHU�6WDDWHQ�
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MHJOLFKH� +DQGOXQJHQ�� GLH� LQVWLWXWLRQHOO� XQG� IXQNWLRQHOO� GDUDXI� KLQZLUNHQ�ZLUWVFKDIWOLFKH� +LQGHUQLVVH� XQG� 'LVNRQWLQXLWlWHQ�� GLH� ]ZLVFKHQ� ,QGLYLGXHQ�,QVWLWXWLRQHQ�RGHU�DOOJHPHLQHU�]ZLVFKHQ�6WDDWHQ�DXIWUHWHQ��DE]XEDXHQ��'DEHL�]lKOW�GHU$XIEDX� XQG� GLH� DQVFKOLH�HQGH�6WDELOLVLHUXQJ� HLQHU�*HVFKlIWVEH]LHKXQJ�� GLH� YRUPDOVGXUFK�LGHHOOH�RGHU�UHDOH�*UHQ]HQ�MHJOLFKHU�1DWXU�YHUKLQGHUW�ZXUGH��JHQDXVR�GD]X�ZLHGLH� JHZROOWH� .RRUGLQDWLRQ� EHVWLPPWHU� %HUHLFKH� GHU� :LUWVFKDIWVSROLWLNXQWHUVFKLHGOLFKHU�6WDDWHQ�9HUDQVFKDXOLFKW� PDQ� GDEHL� GHQ� ,QWHJUDWLRQVSUR]H�� DXI� HLQHU� =HLWDFKVH�� DXI� GHU� ]XMHGHP�EHOLHELJHQ�=HLWSXQNW�HLQ�=XVWDQG�GHU�,QWHJUDWLRQ�YHUGHXWOLFKW�ZHUGHQ�NDQQ��ZLHHV� WUDGLWLRQHOO� DQJHQRPPHQ�ZLUG�� VR�GHKQW�GLH�REHQVWHKHQGH�'HILQLWLRQ�GLHVH�$FKVHQDFK�OLQNV�DXV��G��K�� LQ�GHQ�%HUHLFK��GHU�YRU�GHU�3UlIHUHQ]]RQH� OLHJW��'LHVHU�%HUHLFKEHLQKDOWHW�GDQQ�DOO�MHQH�LQWHJUDWLYHQ�+DQGOXQJHQ�XQG�*HJHEHQKHLWHQ��GLH�QLFKW�EHUHLWVVWDDWOLFK�PRWLYLHUW�VLQG�XQG�LQ�IRUPHOOH�9HUWUlJH�JHIDVVW�ZXUGHQ��'LH�*UDILN������ELOGHWGLHVH�*HGDQNHQ�DE�

9RUSUlIHUHQ]]RQHQEHUHLFK
3UlIHUHQ]]RQH
)UHLKDQGHOV]RQH

=ROOXQLRQ

*HPHLQVDPHU�0DUNW

:LUWVFKDIWVXQLRQ

=HLW

,QWHJUDWLRQVTXDOLWlW

,QWHJUDWLRQVJUDG

9ROOVWlQGLJH�,QWHJUDWLRQ

*UDILN�������,QWHJUDWLRQVVWXIHQ�DOV�=XVWlQGH�XQG�3UR]HVVH��
9HUElQGH�XQG�DQGHUHQ�RIIL]LHOOHQ� ,QVWLWXWLRQHQ�DOV�8UKHEHU� GHU� ,QWHJUDWLRQVOHLVWXQJ� DQVLHKW�� JHKW� HVEHLP� %HZX�WVHLQ� XP� GLH� 5ROOH� ZHLWHU� 7HLOH� GHU� %HY|ONHUXQJHQ�� GLH� RKQH� H[SOL]LWHQ,QWHJUDWLRQVZLOOHQ�lKQOLFK�GHP�GHU�VWDDWOLFKHQ�3ODQHU�KDQGHOQ��LQGHP�VLH�-DKUKXQGHUWH�DOWH�6WUXNWXUHQOHEHQGLJ�KDOWHQ��� 4XHOOH��HLJHQH�=XVDPPHQVWHOOXQJ
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'D�GLH�9HUKlOWQLVVH� LQ�GHQ�PHLVWHQ�(�/��GXUFK�]ZHL�7DWVDFKHQ�JHNHQQ]HLFKQHW� VLQG�GLH�GDV�:LUWVFKDIWVOHEHQ�EHVRQGHUV�DXV]HLFKQHQ��LVW�GLHVH�$XVGHKQXQJ�QRWZHQGLJ�(V�VLQG�GLHV���� GLH� 7DWVDFKH�� GD�� ZHQLJH� /lQGHU�� GLH� LQ� GLH� .DWHJRULH� GHU(QWZLFNOXQJVOlQGHU� JHK|UHQ�� WDWVlFKOLFK� LKU� 7HUULWRULXP� EHKHUUVFKHQ� E]Z�� LKUH6WDDWVJUHQ]HQ�EHVWLPPHQ�N|QQHQ��]XPLQGHVW�VR��GD��HLQH�HIIHNWLYH�.RQWUROOH�JHJHEHQLVW�:LUWVFKDIWOLFK� EHGHXWHW� GDV� YRU� DOOHP� I�U� GLH� ZHVWDIULNDQLVFKHQ� 6WDDWHQ�� GHUHQ*UHQ]HQ� PHLVW� QLFKW� lOWHU� VLQG� DOV� YLHU]LJ� -DKUH�� GD�� VLH� VLFK� QRFK� LQ� HLQHP)HVWLJXQJVSUR]H��EHILQGHQ��GHU� VRJDU�=ZHLIHO� DQ�GHU� ODQGHVLQWHUQHQ�ZLUWVFKDIWOLFKHQ,QWHJUDWLRQ� ]XOl�W�� $QGHUHUVHLWV� VLQG� GLH� ZLUWVFKDIWOLFKHQ� 9HUELQGXQJHQ�� GLH� LQ� GHQHKHPDOLJHQ� 6WDDWVJUHQ]HQ�� DOVR� YRU� GHU� KHXWH� EHVWHKHQGHQ� .RQVWHOODWLRQ�� EHJU�QGHWZXUGHQ�� YLHOHURUWV� QRFK� OHEHQGLJ�� XQG� VLH� ]LHKHQ� PHKUHUH� 7DWVDFKHQ� ZLH� GLH.RUUXSWLRQ�RGHU�GHQ�6FKPXJJHO�QDFK�VLFK��'LHVHV�ZLUG�LQVEHVRQGHUH�LP�.DSLWHO���GHV7HLOV�,,�GHXWOLFK�ZHUGHQ���� GDV� %HVWHKHQ� GHV� PRGHUQHQ� LQIRUPHOOHQ� 6HNWRUV� DOV� 3KlQRPHQ�� GDV� HVLPPHU�ZLHGHU�VFKDIIW��IRUPHOO�RIIL]LHOOH�%HJUHQ]XQJHQ�XQG�2UGQXQJHQ�]X�XPJHKHQ�
'LHVH�$XVGHKQXQJ� GHU�'HILQLWLRQ� GHV� %HJULIIHV� ,QWHJUDWLRQ� VROOWH� HLQH� 2ULHQWLHUXQJELHWHQ�� ZRUDXI� VLFK� GLH� $XVI�KUXQJHQ� LP� IROJHQGHQ� EH]LHKHQ� ZHUGHQ� XQG� LVWJOHLFK]HLWLJ� GHU� 9HUVXFK� GHU� '\QDPLN� GHU� 3UR]HVVH�� GLH� EHL� GHU� ,QWHJUDWLRQ� �LQVEHVRQGHUH� GHU� LQ�:HVWDIULND� �� ]X� EHREDFKWHQ� VLQG��5HFKQXQJ� ]X� WUDJHQ� XQG� VLFKQLFKW� QXU� DXI� GLH� YRQ� 6WDDWHQ� JHWURIIHQHQ�0D�QDKPHQ� ]X� EHVFKUlQNHQ�� 'DKHU� DXFKGDV� GHILQLWRULVFKH� +LQ]XI�JHQ� HLQHV� %HZX�WVHLQV� GHU� ,QWHJUDWLRQ�� GDV� I�U� GDVVHOEVWlQGLJH� $JLHUHQ� GHU� YHUVFKLHGHQHQ� ZLUWVFKDIWOLFKHQ� $NWHXUH� VWHKW�� P|JHQ� VLHQRFK� VR� XQEHGHXWHQG� LQ� GHQ�$XJHQ� GHU� LQVWLWXWLRQHOOHQ�0DFKWKDEHU� RGHU� RIIL]LHOOHQ6WDWLVWLNHQ�VHLQ�'LH� *UDILN� GHU� ,QWHJUDWLRQVVWXIHQ� P��WH� DXFK� GHVZHJHQ� XP� HLQH� GULWWH� $FKVHHUZHLWHUW�ZHUGHQ��GLH�GHU�]ZHLWHQ�.RPSRQHQWH�GLHVHU�.ODVVLILNDWLRQ�5HFKQXQJ� WUlJW�QlPOLFK� GHQ� TXDOLWDWLYHQ� .ULWHULHQ�� ZHLO� VRPLW� HLQH� ]LHOJHULFKWHWH� 0HVVXQJ� GHVDQJHVWUHEWHQ� ,QWHJUDWLRQVJUDGHV� LQ� GLH� %HWUDFKWXQJ� JHODQJW�� 'LH� DXVVFKOLH�OLFKH%HU�FNVLFKWLJXQJ�GHU�]HLWOLFKHQ�.RPSRQHQWH�DOV�*UDGPHVVHU�GHU� ,QWHJUDWLRQ�XQG�GHU
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(LQWHLOXQJ�GHV�,QWHJUDWLRQVSUR]HVVHV�LQ�,QWHJUDWLRQVJUDGH��;��XQG�<�$FKVH��HUODXEW�HVQLFKW� GLH� XPIDVVHQGH� 'DUVWHOOXQJ� YRQ� )RUWVFKULWWHQ� LP� =XVDPPHQZDFKVHQXQWHUVFKLHGOLFKHU� 9RONVZLUWVFKDIWHQ� QDFK]XYROO]LHKHQ�� (UVW� GLH� TXDOLWDWLYH1DFKSU�IEDUNHLW� GHU� PLW� GHQ� 0D�QDKPHQ� ]XU� ,QWHJUDWLRQ� YRUJHJHEHQHQ� =LHOHHUP|JOLFKW� HLQH� VROFKH� )HVWVWHOOXQJ�� ]XPLQGHVW� ZDV� GLH� YRQ� VWDDWOLFKHU� 6HLWHJHWURIIHQHQ� 0D�QDKPHQ� DQEHODQJW�� 'LH� ,QWHJUDWLRQVTXDOLWlW� DOV� GULWWH� $FKVHUHSUlVHQWLHUW� GLH� 7LHIH� GHU� LQ� GHQ� MHZHLOLJHQ� ,QWHJUDWLRQVVWXIHQ� �DXI� GHU� $E]LVVHHLQJHWUDJHQH� ,QWHJUDWLRQVJUDGH�� HUUHLFKWHQ� ,QWHJUDWLRQ�� 6LH� JLEW� $XIVFKOX�� GDU�EHU�ZLH� ZHLWUHLFKHQG� GHU� 3UR]HVV� GHU� ,QWHJUDWLRQ� YRU� GHP� +LQWHUJUXQG� GHV� IRUPDOHQ,QWHJUDWLRQVJUDGHV��DOV�UHODWLY�VWDWLVFKH�0RPHQWDXIQDKPH��WDWVlFKOLFK�LVW�XQG�VWHOOW�GLH*UXQGODJH�I�U�HLQH�YHUIHLQHUWH�0HVVXQJ�GHV�,QWHJUDWLRQVSUR]HVVHV�GDU��%HLVSLHOVZHLVHNDQQ� GLH� %DQGEUHLWH� GHU� LQ� HLQHU� ,QWHJUDWLRQVUHJLRQ� ]ROOEHIUHLWHQ� *�WHU� $XIVFKOX�GDU�EHU� JHEHQ�� ZLH� XPIDQJUHLFK� GLH� 5HJHOXQJHQ� HLQHU� )UHLKDQGHOV]RQH� VLQG�LQZLHIHUQ�GLH�=ROOXQLRQ�DOV�QlFKVWHU�,QWHJUDWLRQVJUDG�IDNWLVFK�HUUHLFKW�ZHUGHQ�N|QQWH�XQG� RE GLH� HUUHLFKWHQ� +DQGHOVOLEHUDOLVLHUXQJHQ� � HLQHQ� XQXPNHKUEDUHQ� &KDUDNWHUKDEHQ�:LH� VFKRQ� DQJHGHXWHW�� VROO� GHU� 9RUSUlIHUHQ]]RQHQEHUHLFK� GHU� ,QWHJUDWLRQ� DOO� GLH0D�QDKPHQ� XQG� *HJHEHQKHLWHQ� ]XVDPPHQIDVVHQ�� GLH� DX�HUKDOE� VWDDWOLFKHU� E]Z�RIIL]LHOOHU�$ENRPPHQ�)RUWVFKULWWH� LQ�GHU�:LUWVFKDIWVLQWHJUDWLRQ�EHGHXWHQ��ZREHL�GHU%HJULII� :LUWVFKDIWVLQWHJUDWLRQ�� LQVRIHUQ� GDV� ZLUWVFKDIWOLFKH� =XVDPPHQZDFKVHQYHUVFKLHGHQHU� 6WlGWH� RGHU� 5HJLRQHQ� �EHU� EHVWHKHQGH� *UHQ]HQ� KLQZHJ� PHLQW�� ,PHLQ]HOQHQ� VLQG�KLHU�KDXSWVlFKOLFK� GLH� ,QLWLDWLYHQ� GHV� LQIRUPHOOHQ�6HNWRUV� ]X� QHQQHQ�GLH� *HJHQVWDQG� GHV� .DSLWHOV� �� VLQG�� 'LH� (LQIOXVVIDNWRUHQ� GHV9RUSUlIHUHQ]]RQHQEHUHLFKV�� GLH� IDVW� DXVVFKOLH�OLFK� YRQ� GHQ� :LUWVFKDIWVDNWHXUHQDX�HUKDOE� GHV� VWDDWOLFKHQ�� RIIL]LHOOHQ� 5DKPHQV� DXVJHKHQ�� EHWUHIIHQ+DQGHOVOLEHUDOLVLHUXQJHQ� LQIRUPHOOHU�$UW��ZLH� VLH� LQ� GHQ�)DOOVWXGLHQ� GHV�$EVFKQLWWHV����� � GDUJHOHJW� ZHUGHQ�� 'LHVH� (LQIOXVVIDNWRUHQ� VLQG� SHUPDQHQW� ZLUNVDP�� :LH� LP$EVFKQLWW� ����� HUOlXWHUW� �EHUODJHUQ� VLH� VWDDWOLFKH�0D�QDKPHQ� GHU� ,QWHJUDWLRQ� LQ� GHQGDUDXIIROJHQGHQ� 6WXIHQ� �DE� GHU� 3UlIHUHQ]]RQH�� XQG� LQWHUIHULHUHQ�PLW� GHU� VWDDWOLFKHQ0DUNWOLEHUDOLVLHUXQJ�� GLH� ZLHGHUXP� DXI� GLHVH� (LQIOXVVIDNWRUHQ� ]XU�FNZLUNW�� ,P+LQEOLFN� DXI� GLH� =HLWNRPSRQHQWH� NDQQ� GLHVHU� ,QWHUDNWLRQV]XVDPPHQKDQJ� HLQH%HVFKOHXQLJXQJ�RGHU�9HU]|JHUXQJ�GHV�,QWHJUDWLRQVSUR]HVVHV�EHGHXWHQ���
�� 9JO��6HLWH�����II�
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'LH� 3UlIHUHQ]]RQH� ]HLFKQHW� VLFK� GDGXUFK� DXV�� GD�� GLH� =|OOH� LP� ,QQHQYHUKlOWQLVQLHGULJHU� VLQG� DOV� QDFK� DX�HQ� KLQ�� 'LH� )UHLKDQGHOV]RQH� EDXW� DXFK� GLHVH� =|OOH� LP,QQHQYHUKlOWQLV�DE��EHL�GHU�=ROOXQLRQ�HUKHEHQ�GLH�0LWJOLHGHU�]XVlW]OLFK�]XU�6LWXDWLRQGHU� )UHLKDQGHOV]RQH� QDFK� DX�HQ� KLQ� HLQHQ� JHPHLQVDPHQ� =ROOWDULI�� LP� %LQQHQPDUNWRGHU� JHPHLQVDPHQ� 0DUNW� LVW� GDV� +DXSWDXJHQPHUN� GHU� $EEDX� GHU� DGPLQLVWUDWLYHQ+HPPQLVVH�DQ�GHQ�*UHQ]HQ�]XJXQVWHQ�GHV�*�WHUYHUNHKUV�XQG��XP�GLH�)UHL]�JLJNHLWGHU�3URGXWLRQVIDNWRUHQ�]X�JHZlKUOHLVWHQ��'LH�:LUWVFKDIWVXQLRQ�]HLFKQHW�VLFK�GXUFK�GLH+DUPRQLVLHUXQJ� YHUVFKLHGHQHU� 3ROLWLNHQ� DXV� XQG� EHLQKDOWHW� LQVRIHUQ� DXFK� GLH:lKUXQJVXQLRQ��'LH�YROOVWlQGLJH�:LUWVFKDIWVLQWHJUDWLRQ�EHGHXWHW�GLH�=HQWUDOLVLHUXQJGHU� MHZHLOLJHQ� :LUWVFKDIWVSROLWLNHQ� ZLH� ]�� %�� GLH� DQWL]\NOLVFKH� 3ROLWLN� RGHU� GLH:DFKVWXPVSROLWLN��'LHVHU� OHW]WH�*UDG� ]HLFKQHW� VLFK� EHL� HLQLJHQ�$XWRUHQ� DXFK� GXUFKGLH�(UULFKWXQJ�HLQHU�VXSUDQDWLRQDOHQ�$XWRULWlW�DXV�
=XVDPPHQIDVVHQG EOHLEW�IHVW]XVWHOOHQ��GD��HV�EH]�JOLFK�GHV�2EMHNWHV�GHU�,QWHJUDWLRQGHILQLWRULVFKH�8QWHUVFKLHGH�JHEHQ�NDQQ��GLH�LP�=XVDPPHQKDQJ�PLW�GHP�DOOJHPHLQHQZLUWVFKDIWOLFKHQ�8PIHOG� ]X� VHKHQ� VLQG�� 'LH� (UZHLWHUXQJ� GHU� NODVVLVFKHQ� 'HILQLWLRQYRQ� ,QWHJUDWLRQ� HUVFKHLQW� DQJHVLFKWV�GHU� ]DKOUHLFKHQ� LQIRUPHOOHQ�'\QDPLNHQ�� GLH� LPVSH]LILVFKHQ� )DOO� :HVWDIULNDV� JHJHEHQ� VLQG�� QRWZHQGLJ�� $XFK� GLH� 0HVVXQJ� GHU,QWHJUDWLRQ� QDFK� TXDOLWDWLYHQ� *HVLFKWVSXQNWHQ� QHEHQ� GHU� =HLWNRPSRQHQWH� LVW� HLQH1RWZHQGLJNHLW��XP�GLH�WDWVlFKOLFKHQ�,QWHJUDWLRQVIRUWVFKULWWH�]X�YHUGHXWOLFKHQ�,P� )ROJHQGHQ� VROOHQ� GLH� (IIHNWH� GHU� ,QWHJUDWLRQVWKHRULH� GDUJHVWHOOW� XQG� KLQVLFKWOLFKGHU�,QWHJUDWLRQVZLUNXQJHQ�DXI�GLH�:HOWZRKOIDKUW�EHZHUWHW�ZHUGHQ�
�����'LH�7KHRULH�GHU�=ROOXQLRQ
$XI� GLH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� YHUVFKLHGHQHQ� .RQ]HSWHQ� ZLH� 3UlIHUHQ]]RQHQ�)UHLKDQGHOV]RQHQ�� =ROOXQLRQ� XVZ�� ZXUGH� EHUHLWV� KLQJHZLHVHQ�� XQG� GLH� $QDO\VH� GHU7KHRULH�GHU�=ROOXQLRQ�NDQQ��ZHQQ�PDQ�HLQLJH�5HVWULNWLRQHQ�LQ�.DXI�QLPPW��DXFK�DXIGLH� 3UlIHUHQ]]RQH� RGHU� GLH� )UHLKDQGHOV]RQH� DQJHZDQGW� ZHUGHQ�� 2KQH� GLHVH(LQVFKUlQNXQJHQ�LQ�GHQ�3UlPLVVHQ�HUJHEHQ�VLFK�8QWHUVFKLHGH�LQ�GHQ�(UJHEQLVVHQ��XQGPDQ� NDQQ� GLH� YHUVFKLHGHQHQ� ,QWHJUDWLRQVVWXIHQ� KLQVLFKWOLFK� LKUHU� (IIL]LHQ]XQWHUHLQDQGHU�YHUJOHLFKHQ��'LHV�VROOWH�DEHU�QLFKW�*HJHQVWDQG�GLHVHV�$EVFKQLWWV�VHLQ�'LH�%H]HLFKQXQJHQ�+DQGHOVVFKDIIXQJ��WUDGH�FUHDWLRQ��XQG�+DQGHOVDEOHQNXQJ��WUDGH�GLYHUVLRQ��ZXUGHQ�]XP�HUVWHQ�0DO�LQ�HLQHU�JHVFKORVVHQHQ�7KHRULH�GHU�=ROOXQLRQ�YRQ
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-$&2%�9,1(5�� EHQXW]W�� REZRKO� HLQLJH� $XWRUHQ� VFKRQ� YRUKHU� RGHU� ]HLWJOHLFK� GLH+DXSWLGHHQ� GLHVHV� .RQ]HSWV� HQWZLFNHOW� KDWWHQ���� *UXQGVlW]OLFK� JHKW� HV� XP� GLH%HKDQGOXQJ�GHU�3URGXNWLRQV��XQG�.RQVXPHIIHNWH��GLH�GLH�(UULFKWXQJ�HLQHU�=ROOXQLRQ]ZLVFKHQ� ]ZHL� /lQGHUQ� PLW� VLFK� EULQJW�� ZREHL� QXU� HLQ� *XW� EHWUDFKWHW� ZLUG�� 'LH9HUQDFKOlVVLJXQJ�YRQ�.RQVXPHIIHNWHQ� LQ� GHU� XUVSU�QJOLFKHQ�7KHRULH� GHU� =ROOXQLRQKDW� ]X� HLQHU� UHYLGLHUWHQ� 9HUVLRQ� GHU� XUVSU�QJOLFKHQ� +DQGHOVVFKDIIXQJV�� XQG+DQGHOVDEOHQNXQJVHIIHNWH� YRQ� 9,1(5� JHI�KUW���� 'LHVH� UHYLGLHUWH� 9HUVLRQEHU�FNVLFKWLJW�H[SOL]LW�GLH�.RQVXPHIIHNWH��6R�JLEW�HV� LP�+DQGHO�HLQHU�=ROOXQLRQ�PLWGHP� 5HVW� GHU� :HOW� HEHQVR� SRVLWLYH� ZLH� QHJDWLYH� .RQVXPHIIHNWH�� 'LH� IROJHQGH'DUVWHOOXQJ�LQ�GHU�*UDILN������YHUDQVFKDXOLFKW�GLH�EHLGHQ�NODVVLVFKHQ�3URGXNWLRQV��XQG.RQVXPHIIHNWH� GHU� XUVSU�QJOLFKHQ� 7KHRULH� GHU� =ROOXQLRQ�� (V� KDQGHOW� VLFK� XP� HLQ=ZHL�/lQGHU���(LQ�*XW�0RGHOO��'DV�+HLPDWODQG�+�XQG�GDV�3DUWQHUODQG�3�ELOGHQ�HLQH=ROOXQLRQ���GLH�]XU�'LVNULPLQLHUXQJ�GHV�5HVWHV�GHU�:HOW�5�I�KUW�9,1(5� JHKW� LQ� VHLQHP� VWDWLVFK�NRPSDUDWLYHQ� 0RGHOO� H[SOL]LW� YRQ� IROJHQGHQ$QQDKPHQ�DXV�
���(V�ZLUG�HLQH�YROONRPPHQH�=ROOXQLRQ�]ZLVFKHQ�]ZHL�/lQGHUQ�EHWUDFKWHW����9RQ�DGPLQLVWUDWLYHQ�*HJHEHQKHLWHQ�ZLH�GHU�$EVWLPPXQJ�YRQ�=ROOUHJHOXQJHQ�ZLUGDEVWUDKLHUW���� (V� ZLUG� DQJHQRPPHQ�� GD�� GDV� XUVSU�QJOLFKH� GXUFKVFKQLWWOLFKH� =ROOQLYHDX� LQEHLGHQ�/lQGHUQ�JOHLFK�LVW����(V�KHUUVFKW�YROONRPPHQHU�:HWWEHZHUE�DXI�GHQ�*�WHU��XQG�)DNWRUPlUNWHQ���
$X�HUGHP� LVW� QRFK� ]X� XQWHUVWHOOHQ�� GD�� GLH� 7UDQVSRUWNRVWHQ� LJQRULHUW� ZHUGHQ�� GLH)DNWRUPRELOLWlW� LQQHUKDOE� GHU� /lQGHU� JHZlKUOHLVWHW� LVW�� DEHU� ]ZLVFKHQ� GHQ� /lQGHUQYROONRPPHQH�,PPRELOLWlW�KHUUVFKW��GLH�3UHLVH�GLH�2SSRUWXQLWlWVNRVWHQ�GHU�3URGXNWLRQZLHGHUJHEHQ��GLH�5HVVRXUFHQ�JDQ]�HLQJHVHW]W�ZHUGHQ��QXU�HLQ�*XW�JHKDQGHOW�ZLUG�XQGGLH�$X�HQKDQGHOVELODQ]�DXVJHJOLFKHQ�LVW�
�� -��9LQHU��7KH�&XVWRPV�8QLRQ�,VVXH��������6���������� 9JO�� X�� D�� GLH� $XVI�KUXQJHQ� LQ� 0�� %\p�� 8QLRQV� GRXDQLqUHV� HW� GRQQpHV� QDWLRQDOHV�� �(FRQRPLH$SSOLTXpH���-DQY�0DUV�������6������������ 9JO��+��*�� -RKQVRQ��7KH�HFRQRPLF�7KHRU\�RI�&XVWRPV�8QLRQV��3DNLVWDQ�(FRQRPLF� -RXUQDO��� YRO�����6���������� 9JO��-��9LQHU��D��D��2���6����I�
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'LH� 7KHRULH� GHU� =ROOXQLRQ� JHKW� EHL� GHU� $QQDKPH� NRQVWDQWHU� 3URGXNWLRQVNRVWHQ� LQEHLGHQ�/lQGHUQ�GDYRQ�DXV��GD���ZHQQ�GDV�+HLPDWODQG�+�PLW�GHP�3DUWQHUODQG�3�YRUGHP�+LQWHUJUXQG� GHV�5HVWHV� GHU�:HOW�5� HLQH� =ROOXQLRQ� HUULFKWHW���� XQWHUVFKLHGOLFKH3URGXNWLRQV��XQG�.RQVXPHIIHNWH�ZLUNHQ�
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*UDILN�������+DQGHOVDEOHQNXQJV�XQG�+DQGHOVVFKDIIXQJVHIIHNWH�HLQHU�=ROOXQLRQ��
6LQG� I�U� GLH� 3URGXNWLRQVHIIHNWH� .RVWHQXQWHUVFKLHGH� LQ� GHU� 3URGXNWLRQ� GHU� *�WHUUHOHYDQW�� VR� VLQG� HV� LP� )DOOH� GHU� .RQVXPHIIHNWH� GLH� 3UHLVXQWHUVFKLHGH�� GLH� GLH1XW]HQIXQNWLRQ� GHU� .RQVXPHQWHQ� EHHLQIOXVVHQ�� XQG� GLHVH� EHLGHQ� $VSHNWH�3URGXNWLRQV�� XQG� .RQVXPHIIHNWH� HUJHEHQ� GLH� +DQGHOVVFKDIIXQJ� XQG+DQGHOVDEOHQNXQJ�� (LQ� SRVLWLYHU� .RQVXPHIIHNW� LVW� GDQQ� JHJHEHQ�� ZHQQ� GLH$XIKHEXQJ� GHV� =ROOWDULIV� GHQ� .RQVXPHQWHQ� YRQ� +� HLQ� ELOOLJHUHV� 3URGXNW� DXV� GHP3DUWQHUODQG� 3� ]XJlQJLJ� PDFKW�� 'HPHQWVSUHFKHQG� I�KUW� GLH� (LQI�KUXQJ� GHVJHPHLQVDPHQ�$X�HQWDULIV�LP�9HUKlOWQLV�]X�5�]X�HLQHU�'LVNULPLQLHUXQJ�GHU�3URGXNWHYRQ�5��GLH�VLFK�LQ�HLQHP�5�FNJDQJ�GHU�DXV�5�LPSRUWLHUWHQ�*�WHU�QLHGHUVFKOlJW��'LHV
�� 'LH�(UULFKWXQJ� HLQHU� =ROOXQLRQ� I�KUW� LP� ,QQHQYHUKlOWQLV� GHU�0LWJOLHGVOlQGHU� ]XU�$EVFKDIIXQJ� GHU+DQGHOVVFKUDQNHQ�� ZlKUHQG� QDFK� DX�HQ� HLQ� JHPHLQVDPHU� =ROOWDULI� HUKREHQ� ZLUG�� %HL� GHU)UHLKDQGHOV]RQH�E]Z��GHU�3UlIHUHQ]]RQH�IHKOW�GLHVH�OHW]WH�0D�QDKPH��� 4XHOOH��QDFK�-��9LQHU�XQG�3��5REVRQ�������
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��
VWHOOW� YRU� GHP�+LQWHUJUXQG� GHU� +DQGHOVDEOHQNXQJ� I�U� GLH� .RQVXPHQWHQ� LQ� +� HLQHQ:RKOIDKUWVYHUOXVW� GDU�� 'HU� 3URGXNWLRQVHIIHNW� UHVXOWLHUW� DXV� GHU� 5HGX]LHUXQJ� GHU3URGXNWLRQ� GHV� *XWHV� ;� LQ� +�� GLH� VLFK� QDFK� GHU� =ROOXQLRQVELOGXQJ� HUJLEW�� XQG� GHU$XVZHLWXQJ�GHU�3URGXNWLRQ� LQ�3� ]XP�([SRUW� QDFK�+��XP�GLHVHQ�5�FNJDQJ� LQ�+� ]XNRPSHQVLHUHQ��'LHV�I�KUW�]XU�+DQGHOVVFKDIIXQJ�]ZLVFKHQ�+�XQG�3�
9,1(5�VSULFKW�YRQ�+DQGHOVVFKDIIXQJ��ZHQQ�DXIJUXQG�GHU�$XIKHEXQJ�GHU�=ROOWDULIH]ZLVFKHQ�+�XQG�3� QHXHU�+DQGHO� HQWVWHKW��ZHLO� EHLVSLHOVZHLVH�+�GLH�3URGXNWLRQ� GHVJHKDQGHOWHQ� *XWHV� GURVVHOW� RGHU� JDQ]� DXIJLEW� XQG� GLHVHV� *XW� QXQ� DXIJUXQG� GHU$XIKHEXQJ� GHV� =ROOWDULIV� YRP� J�QVWLJHU� SURGX]LHUHQGHQ� /DQG� 3� LPSRUWLHUW�� 1HXHU+DQGHO� HQWVWHKW� YRQ� GHP� NRVWHQJ�QVWLJHU� SURGX]LHUHQGHQ� =ROOXQLRQVSDUWQHU� ]XPDQGHUHQ�0LWJOLHGVODQG��'LHV�ZLUG�LQ�GHU�*UDILN������GXUFK�GLH�$QJHERWVNXUYH�6+�03 �GDUJHVWHOOW�� 'LHVH� $QJHERWVNXUYH� UHSUlVHQWLHUW� QDFK� 9ROOHQGXQJ� GHU� =ROOXQLRQ� GLH$QJHERWVVLWXDWLRQ�LP�+HLPDWODQG��,P�HUVWHQ�]X�XQWHUVXFKHQGHQ�)DOO�EHILQGHW�VLFK�YRU(LQWULWW� GHU� =ROOXQLRQVVLWXDWLRQ�� LP� +HLPDWODQG� GDV� *OHLFKJHZLFKW� LQ� $� EHL� HLQHP3UHLVQLYHDX� YRQ� 7+�� ZREHL� 3: GHU� :HOWPDUNWSUHLV� I�U� GLHVHV� *XW� ;� LVW� XQG� GHU$EVFKQLWW�:6� GHQ� ,PSRUW]ROO� GDUVWHOOW�� 'DV� *XW� ;� ZLUG� DXIJUXQG� GHV� ,PSRUW]ROOHVQLFKW�LPSRUWLHUW��VRQGHUQ�LP�+HLPDWODQG�SURGX]LHUW��VR�GD��GLH�1DFKIUDJH�JHGHFNW�LVW�,P�3DUWQHUODQG�JLOW�GHU� ,PSRUW]ROO�:9� XQG�GDV�*OHLFKJHZLFKW�YRU�5HDOLVLHUXQJ�GHU=ROOXQLRQ� OLHJW� EHL� +�� $XFK� KLHU� SURGX]LHUHQ� GLH� KHLPLVFKHQ� 8QWHUQHKPHU� JHUDGHJHQXJ� I�U�GLH�%HIULHGLJXQJ� GHU�1DFKIUDJH� LP� ,QODQG��'LH�=ROOXQLRQVSDUWQHU� HLQLJHQVLFK� QXQ� DXI� HLQHQ� JHPHLQVDPHQ�$X�HQWDULI�� GHU� EHL�:8� OLHJW��'LHVHU� JHPHLQVDPH$X�HQWDULI� NDQQ� MH� QDFK� $EVSUDFKH�� LQ� GHU� *UDILN� ����� �EHUDOO� ]ZLVFKHQ� 6� XQG� 9OLHJHQ�� (U� NDQQ� DXFK� JOHLFK� 6� RGHU� 9� VHLQ�� 'LH� $QJHERWVNXUYH� 6+�03 HUJLEW� LP+HLPDWODQG� PLW� GHU� 1DFKIUDJHNXUYH� '+� GDV� *OHLFKJHZLFKW� LQ� &�� 'LH� LQOlQGLVFKH3URGXNWLRQ� LVW� YRQ� 2)� QDFK� 2(� ]XU�FNJHJDQJHQ� EHLP� 3UHLV� YRQ� 28�� 'LH3URGX]HQWHQUHQWH� JHKW� HQWVSUHFKHQ� XP� 86$%� ]XU�FN�� 'LHVH� YHUJOHLFKVZHLVH� WHXUH3URGXNWLRQ� ZLUG� YRQ� GHQ� ]X� JHULQJHUHQ� .RVWHQ� SURGX]LHUWHQ� 3DUWQHUODQGSURGXNWHQHUVHW]W��'HU�3URGXNWLRQVHIIHNW�GHU�+DQGHOVVFKDIIXQJ��GHU�GDGXUFK�DXVJHO|VW�ZLUG�� LVWLP� 3DUWQHUODQG� GXUFK� GLH� $XVZHLWXQJ� GHU� 3URGXNWLRQ� YRQ� 21� DXI� 23� EHLP=ROOXQLRQVWDULI�YRQ�&(7�]X�EHREDFKWHQ��'LH�3URGX]HQWHQUHQWH� LP�3DUWQHUODQG� VWHLJWXP�98.+��'HU�$QJHERWV�EHUKDQJ�LQ�+|KH�YRQ�03� (*��DXV�GHP�3DUWQHUODQG�ZLUGLQ� GDV� +HLPDWODQG� H[SRUWLHUW�� 'LH� %LOGXQJ� GHU� =ROOXQLRQ� KDW� ]XU� +DQGHOVVFKDIIXQJJHI�KUW�� 'LHV� LVW� HLQ� SRVLWLYHU� (IIHNW� I�U� GLH� :RKOIDKUW� GHV� +HLPDWODQGHV�� ZHLO
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��
YHUKlOWQLVPl�LJ�WHXUH�3URGXNWH�LQ�+�GXUFK�ELOOLJHUH�,PSRUWH�DXV�3�HUVHW]W�ZXUGHQ��,QGHU� *UDILN� ����� LVW� QHEHQ� GHP� 3URGXNWLRQVHIIHNW�� GHU� VLFK� LQ� GHU� 6XEVWLWXWLRQ� GHUYHUJOHLFKVZHLVH� WHXUHQ� 3URGXNWLRQ� GHV� ,QODQGHV� GXUFK� GLH� ELOOLJHUH� 3URGXNWLRQ� GHV3DUWQHUODQGHV� QLHGHUVFKOlJW�� DXFK� GHU� SRVLWLYH� .RQVXPHIIHNW� HLQJHWUDJHQ�� GHQ� GLHKHLPLVFKHQ�.RQVXPHQWHQ� EHL� GHU� *OHLFKJHZLFKWVYHUODJHUXQJ� YRQ�$� ]X� &� HUIDKUHQ�'HU�3UHLV�I�U�GDV�*XW�;�VLQNW�YRQ�6�DXI�8��XQG�I�KUW�]XU�$XVZHLWXQJ�GHV�.RQVXPV�'LH�.RQVXPHQWHQUHQWH�VWHLJW�XP�86$&��%HLGH�(IIHNWH�]XVDPPHQ��GHU�3URGXNWLRQV�XQG� GHU� .RQVXPHIIHNW�� VWHOOHQ� DOVR� LQ� GHU� )OlFKH� $%&� GHQ� JHVDPWHQ:RKOIDKUWVJHZLQQ� GHU� +DQGHOVVFKDIIXQJ� I�U� GDV� +HLPDWODQG� GDU�� 'LH� )OlFKH� $%&UHVXOWLHUW� DXV�GHU�$XVZHLWXQJ�GHU�.RQVXPHQWHQUHQWH�XP�86$&�XQG�GHP�5�FNJDQJGHU�3URGX]HQWHQUHQWH�XP�86$%�,P�)DOOH�GHV�3DUWQHUODQGHV�ZLUG�GHU�,QODQGVSUHLV�YRQ�9�DXI�8�VWHLJHQ��XQG�GDV�EHZLUNWHLQHQ� 1DFKIUDJHU�FNJDQJ� YRQ� 21� QDFK� 20�� 'LH� .RQVXPHQWHQUHQWH� VLQNWHQWVSUHFKHQG�XP�98,+��ZHLO�GDV�*OHLFKJHZLFKW�DXI�GHU�1DFKIUDJHVHLWH�QXQ�LP�3XQNW,�OLHJW��$OOHLQ�YRP�.RQVXPHIIHNW�KHU�LVW�LP�3DUWQHUODQG�DOVR�HLQ�9HUOXVW�DXIJUXQG�GHU3UHLVVWHLJHUXQJ� ]X� YHU]HLFKQHQ�� *HVDPWZLUWVFKDIWOLFK� HUJLEW� GLH� =ROOXQLRQ� HLQHQ:RKOIDKUWVJHZLQQ�� GHQ� GLH� ([SRUWH� GHU� JHVWLHJHQHQ� 3URGXNWLRQ� LQ� +|KH� YRQ03� (*�� GDUVWHOOHQ�� XQG� GHU� .RQVXPHQWHQYHUOXVW� ZLUG� GXUFK� GLH� JHVWLHJHQH3URGXNWLRQ� ]XP� =ZHFN� GHV� ([SRUWV� LQ� GDV� +HLPDWODQG� PHKU� DOV� NRPSHQVLHUW�� $XVGHP� 9HUJOHLFK� GHU� VLQNHQGHQ� .RQVXPHQWHQUHQWH� XP� 98,+�� PLW� GHU� VWHLJHQGHQ3URGX]HQWHQUHQWH� XP� 98.+� Ol�W� VLFK� GHU� 1HWWRZRKOIDKUWVHIIHNW� +.,� DOV+DQGHOVVFKDIIXQJ� LP� 3DUWQHUODQG� EHVWLPPHQ�� )�U� GHQ� 5HVW� GHU�:HOW� LVW� GHU� (IIHNW]XPLQGHVW� QLFKW�ZRKOIDKUWVPLQGHUQG�� GHQQ� EHL� GHU� JHJHEHQHQ�.RQVWHOODWLRQ� EHVWDQGXQG� EHVWHKW� DXFK� QDFK� =ROOXQLRQ� NHLQH� +DQGHOVEH]LHKXQJ� EH]�JOLFK� GHV� *XWHV� ;�'DKHU� LVW� GLHVH� =ROOXQLRQ� LQVJHVDPW� QXU� KDQGHOVVFKDIIHQG��+DQGHOVDEOHQNXQJ� ILQGHWQLFKW�VWDWW�,Q�HLQHP�]ZHLWHQ�)DOO�VROO�QDFKIROJHQG�GHU�(IIHNW�GHU�+DQGHOVDEOHQNXQJ�YHUGHXWOLFKWZHUGHQ��+DQGHOVDEOHQNXQJ�HQWVWHKW��ZHQQ�5�GDV�*XW�DP�NRVWHQJ�QVWLJVWHQ�YRQ�DOOHQGUHL� %HWHLOLJWHQ� SURGX]LHUW�� YRU� GHU� (UULFKWXQJ� GHU� =ROOXQLRQ� +� GDV� *XW� YRQ� 5LPSRUWLHUWH�XQG�QDFK�GHP�$XIEDX�GHV�=ROOWDULIHV�GLH�3URGXNWLRQ�YRQ�3��GLH�HLJHQWOLFKK|KHUH� .RVWHQ� YHUXUVDFKW�� YRQ�+� YRUJH]RJHQ�ZLUG�� 'DV� KHL�W�� HV� ILQGHW� ZHJHQ� GHU(LQI�KUXQJ�GHV�JHPHLQVDPHQ�=ROOWDULIHV�HLQH�9HUVFKLHEXQJ�GHV�+DQGHOV�]ZLVFKHQ�5XQG� +� ]XJXQVWHQ� YRQ� 3� VWDWW�� 2EZRKO� 5� GLH� NRVWHQJ�QVWLJHUH� $OWHUQDWLYH� ZlUH�YHU]HUUW� GHU� JHPHLQVDPH�=ROOWDULI� GLH� UHDOH�.RVWHQVLWXDWLRQ�� ,Q� GHU�*UDILN� �����ZLUG
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��
GLHVH� 6LWXDWLRQ� GDGXUFK� ZLHGHUJHJHEHQ�� GD�� GDV� +HLPDWODQG� QXQPHKU� LQ� GHU$XVJDQJVVLWXDWLRQ�EHL�HLQHP�3UHLVQLYHDX�YRQ�7+¶�GLH�0HQJH�24�VHOEVW�SURGX]LHUW�XQG45� DXV� GHP� 5HVW� GHU� :HOW� LPSRUWLHUW�� ,P� 3DUWQHUODQG� LVW� GLH� $XVJDQJVVLWXDWLRQGDJHJHQ� GLH� JOHLFKH� ZLH� LP� HUVWHQ� )DOO� REHQ�� %HL� %LOGXQJ� GHU� =ROOXQLRQ� Z�UGHZLHGHUXP� GHU� JHPHLQVDPH� $X�HQWDULI� &(7� ]XU� *HOWXQJ� NRPPHQ�� GLH� 3URGXNWLRQZ�UGH�LP�+HLPDWODQG�YRQ�24�DXI�2(�]XU�FNJHKHQ��'LH�=ROOXQLRQVELOGXQJ�LPSOL]LHUWZLH�LP�HUVWHQ�)DOO�HLQH�9HUGUlQJXQJ�LQOlQGLVFKHU�3URGXNWLRQ�GXUFK�,PSRUWH�DXV�GHP3DUWQHUODQG��'LH�3URGX]HQWHQUHQWH� VLQNW� XP�87%�%��'LH� ,PSRUWH� DXV� GHP�5HVW� GHU:HOW�� GLH� ]X� HLQHP� :HOWPDUNWSUHLV� YRQ� :� SOXV� ,PSRUW]ROO� :7� EH]RJHQ� ZXUGHQ�ZHUGHQ�GXUFK�WHXUHUH� ,PSRUWH�DXV�GHP�=ROOXQLRQVSDUWQHU�HUVHW]W��XP�GLH� LQOlQGLVFKH1DFKIUDJH� ]X� EHIULHGLJHQ�� ,P� 3DUWQHUODQG� VWHLJW� DQDORJ� ]XP� HUVWHQ� )DOO� GLH3URGX]HQWHQUHQWH� XP� 98.+�� 1DFK� (UULFKWXQJ� GHU� =ROOXQLRQ� XQG� EHL� HLQHPJHPHLQVDPHQ� $X�HQWDULI� LQ� +|KH� YRQ� &(7� ZLUG� VLFK� QHEHQ� GHP3URGXNWLRQVU�FNJDQJ�LP�+HLPDWODQG�GHU�.RQVXP�GXUFK�GLH�3UHLVVHQNXQJ�YRQ�25�DXI2*�DXVZHLWHQ��'LH�.RQVXPHQWHQUHQWH�VWHLJW�XP�87&�&��,P�3DUWQHUODQG�VLQNW�DQDORJ]XP� HUVWHQ� )DOO� GLH� .RQVXPHQWHQUHQWH� XP� 98,+� XQG� HV� HUJLEW� VLFK� GHU1HWWRZRKOIDKUWVHIIHNW�+.,� DOV�+DQGHOVVFKDIIXQJ� LP� 3DUWQHUODQG��'HU� 9HUJOHLFK� GHUHLQ]HOQHQ�9HUODJHUXQJHQ�I�KUW� LP�+HLPDWODQG�]X�IROJHQGHQ�6FKOXVVIROJHUXQJHQ��'HU$QVWLHJ�GHU�.RQVXPHQWHQUHQWH�XP�87&�&� VHW]W� VLFK� ]XVDPPHQ�DXV�GHP�5�FNJDQJGHU�3URGX]HQWHQUHQWH�XP�87%�%�XQG�GHP�5�FNJDQJ�GHU�=ROOHLQQDKPHQ�'�%�&�'��GHU� DOV�3UHLVVHQNXQJ� I�U� GDV�3URGXNW�;�GHQ�.RQVXPHQWHQ� LQ�+� ]XJXWH� NRPPW��'LH=ROOHLQQDKPHQ� LQ� +|KH� YRQ� '�%�&�'� HQWIDOOHQ� QDFK� ,QWHJUDWLRQ� RKQHKLQ�� 'LH�EULJEOHLEHQGHQ� )OlFKHQ� D� �3URGXNWLRQVHIIHNW�� XQG� E� �.RQVXPHIIHNW�� VWHOOHQ� GLH+DQGHOVVFKDIIXQJ�LP�+HLPDWODQG�GDU��'HU�:HFKVHO�GHU�%H]XJVTXHOOH�I�U�GDV�3URGXNW;� YRQ� 5� ]X� 3� I�KUW� MHGRFK� ]X� HLQHP� 9HUOXVW� DQ� =ROOHLQQDKPHQ� LQ� +|KH� YRQ'�'�'�'��� GHU� GHQ� .RQVXPHQWHQ� QLFKW� ]XJXWH� NRPPW�� 'LHVHU� QHJDWLYH:RKOIDKUWVHIIHNW� I�U� +� LVW� GLH� +DQGHOVDEOHQNXQJ�� � 'LH� EHLGHQ� (IIHNWH� GHU+DQGHOVVFKDIIXQJ� XQG� GHU� +DQGHOVDEOHQNXQJ� P�VVHQ� LQ� HLQHP� VROFKHQ� )DOODXIJHUHFKQHW�ZHUGHQ��XP�GHQ�1HWWRHIIHNW�GHU�=ROOXQLRQ�DXI�GLH�:RKOIDKUW�EHXUWHLOHQ]X�N|QQHQ��,P�YRUOLHJHQGHQ�)DOO��EHUZLHJW�NODU�GLH�+DQGHOVDEOHQNXQJ��'LH�=ROOXQLRQKlWWH� DXI� GDV� +HLPDWODQG� HLQHQ� QHJDWLYHQ� :RKOIDKUWVHIIHNW�� 'LH� (IIHNWH� VLQG� LP3DUWQHUODQG� GLH� JOHLFKHQ� ZLH� LP� HUVWHQ� )DOO�� )�U� GHQ� 5HVW� GHU� :HOW� HUJLEW� VLFKDOOHUGLQJV� GXUFK� GLH� 5HGX]LHUXQJ� GHV� +DQGHOV� PLW� GHP� +HLPDWODQG� HLQ
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��
:RKOIDKUWVYHUOXVW��GHU�DEHU�DXIJUXQG�GHU�$QQDKPH�GHU�YROONRPPHQ�SUHLVHODVWLVFKHQ$QJHERWVNXUYH�GHU�:HOW��)DOO�GHV�NOHLQHQ�/DQGHV��YHUQDFKOlVVLJW�ZHUGHQ�NDQQ�*HQHUHOO� N|QQHQ� SRVLWLYH� (IIHNWH� GHU� +DQGHOVVFKDIIXQJ� GLH� QHJDWLYHQ� (IIHNWH� GHU+DQGHOVDEOHQNXQJ� NRPSHQVLHUHQ� XQG� VRJDU� LQVJHVDPW� ]X� HLQHP� :RKOIDKUWVJHZLQQI�KUHQ��ZHQQ�VLH��EHUZLHJHQ����3URGXNWLRQV��XQG�.RQVXPHIIHNWH�VLQG�LQ�GHU�+LQVLFKWLQWHUGHSHQGHQW��GD��GLH�1DFKIUDJH�QDFK�EHVWLPPWHQ�*�WHUQ�VHLWHQV�GHU�.RQVXPHQWHQGDV�$QJHERW�EHHLQIOX�W�XQG�XPJHNHKUW��'LH�=ROOXQLRQ�VWHOOW�GLH�ÄVHFRQG�EHVW³�/|VXQJGDU�� ZHLO� GLH� GLVNULPLQLHUHQGH� $XIKHEXQJ� HLQHU� 9HU]HUUXQJ� �:HJIDOO� GHV� =ROOHV]ZLVFKHQ�+�XQG�3��QLFKW�QRWZHQGLJHUZHLVH�LQVJHVDPW�ZRKOIDKUWVVWHLJHUQG�LVW��(UVW�GLH)UHLKDQGHOVO|VXQJ��$XIKHEXQJ�DOOHU�9HU]HUUXQJHQ�EHL�GHP�3UHLVQLYHDX�3:��Z�UGH�GLHÄILUVW�EHVW³�/|VXQJ�GDUVWHOOHQ�
:RKOIDKUWV|NRQRPLVFK� LVW� GLH� +DQGHOVVFKDIIXQJ�� JHPHVVHQ� DQ� GHP� HQWVWDQGHQHQ+DQGHO�]X�GHQ�MHZHLOLJHQ�6W�FNNRVWHQ�GHU�*�WHU�]ZLVFKHQ�GHQ�/lQGHUQ�GHU�=ROOXQLRQ�SRVLWLY�]X�EHZHUWHQ��ZlKUHQG�GLH�+DQGHOVDEOHQNXQJ�HLQHQ�QHJDWLYHQ�(IIHNW�GDUVWHOOW�'LH� $XVZLUNXQJHQ� GHU� =ROOXQLRQ� DXI� GLH� :HOWZRKOIDKUW� ODVVHQ� VLFK� DOVR� DXV� GHPGLUHNWHQ� 9HUJOHLFK� GHU� NRPELQLHUWHQ� 3URGXNWLRQV�� XQG� .RQVXPHIIHNWH� DEOHLWHQ�6RZHLW�GLH�.HUQDXVVDJH�YRQ�9LQHU��GHVVHQ�7KHRULH�QLFKW�]XOHW]W�LQIROJH�GHU�)�OOH�YRQ$QQDKPHQ�NULWLVLHUW�XQG�HUZHLWHUW�ZXUGH�'LH� 7KHRULH� GHU� :LUWVFKDIWVLQWHJUDWLRQ� LGHQWLIL]LHUWH� VLFK� ODQJH� =HLW� PLW� GLHVHP.RQ]HSW�� GDV� VHLWGHP� LP� +LQEOLFN� DXI� GLH� UHVWULNWLYHQ� $QQDKPHQ� HUZHLWHUW� XQGYHUlQGHUW�ZXUGH��(LQLJH�GLHVHU�(UZHLWHUXQJHQ��GLH�]XP�7HLO�]X�DQGHUHQ��J�QVWLJHUHQ(UJHEQLVVHQ�I�KUWHQ��ZDV�GLH�(IIHNWH�GHU�3UlIHUHQ]]RQHQ��)UHLKDQGHOV]RQHQ�RGHU�GHU=ROOXQLRQ�DXI�GLH�:HOWZRKOIDKUW�EHWULIIW��ZHUGHQ�LP�ZHLWHUHQ�9HUODXI�GLHVHV�.DSLWHOVYRUJHVWHOOW�
=XVDPPHQIDVVHQG LVW� ]X� EHPHUNHQ�� GD�� GLH� HUVWHQ� $QVlW]H� LQ� GHU� 7KHRULH� GHU=ROOXQLRQ� YRQ� 9,1(5� QXU� 3URGXNWLRQVHIIHNWH� EHU�FNVLFKWLJWHQ�� GLH� VLFK� PLW� WUDGH�GLYHUVLRQ�XQG�WUDGH�FUHDWLRQ�EHQHQQHQ�OLH�HQ��6SlWHUH�(QWZLFNOXQJHQ�YRQ�-2+1621LQVEHVRQGHUH��KDEHQ�GLH�.RQVXPHIIHNWH�YHUGHXWOLFKW��$QKDQG�GHU�$XVSUlJXQJ�GLHVHU(IIHNWH� ZDU� HV� QXQ� LP� =ZHL�/lQGHU�(LQ�*XW�0RGHOO� P|JOLFK�� GLH� ZLUWVFKDIWOLFKHQ
�� 5�� *�� /LSVH\�� .�� -�� /DQFDVWHU�� 7KH� *HQHUDO� 7KHRU\� RI� WKH� 6HFRQG� %HVW�� �5HYLHZ� RI� (FRQRPLF6WXGLHV��1R��������������6��������
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��
$XVZLUNXQJHQ� YRQ� ,QWHJUDWLRQVJHELOGHQ� DXI� GLH�:RKOIDKUW� GHU�:HOW�� GHU� =ROOXQLRQXQG� GHU� HLQ]HOQHQ� /lQGHU� ]X� EHPHVVHQ�� 'DEHL� N|QQHQ� ]ZHL� $XVSUlJXQJHQ� GHV1HWWRZRKOIDKUWVHIIHNWHV� DXV� GHP� =XVDPPHQZLUNHQ� YRQ� .RQVXP� XQG� 3URGXNWLRQEHREDFKWHW� ZHUGHQ�� ,P� )DOO� GHU� +DQGHOVVFKDIIXQJ� ZLUG� HLQH� YHUKlOWQLVPl�LJ� WHXUH3URGXNWLRQ� GXUFK� HLQH� NRVWHQJ�QVWLJHUH� DXV� GHP� 3DUWQHUODQG� HUVHW]W�� $X�HUGHPN|QQHQ� GLH� .RQVXPHQWHQ� LQVJHVDPW� YRQ� QLHGULJHUHQ� 3UHLVHQ� SURILWLHUHQ�� 'LH=ROOXQLRQ� ZLUNW� DXFK� QLFKW� ZRKOIDKUWVPLQGHUQG� DXI� GHQ� 5HVW� GHU� :HOW�� 8QWHU:RKOIDKUWVJHVLFKWVSXQNWHQ� LVW� GLH� +DQGHOVVFKDIIXQJ� ]X� EHJU��HQ�� ,P� )DOO� GHU+DQGHOVDEOHQNXQJ�ZLUG�+DQGHO��GHU�]XYRU�YRQ�HLQHP�GHU�3DUWQHUOlQGHU�PLW�GHP�5HVWGHU� :HOW� EHWULHEHQ� ZXUGH�� DXIJUXQG� GHU� =ROOXQLRQVELOGXQJ� YRQ� GHU� JHVFK�W]WHQ3URGXNWLRQ� GHV� DQGHUHQ� 3DUWQHUODQGHV� YRP� =ROOXQLRQVPDUNW� YHUGUlQJW�� 'LH.RQVXPHQWHQ� GHU� =ROOXQLRQ� P�VVHQ� LQ� GHU� 5HJHO� K|KHUH� 3UHLVH� KLQQHKPHQ�� 8QWHU:RKOIDKUWVJHVLFKWVSXQNWHQ� LVW�GLH�+DQGHOVDEOHQNXQJ�DE]XOHKQHQ��ZHLO� VLH�QHEHQ�GHU:RKOIDKUW�PLQGHVWHQV�HLQHV�3DUWQHUODQGHV��GLH�:RKOIDKUW�GHU�:HOW� UHGX]LHUW��2E�HLQ,QWHJUDWLRQVJHELOGH� LQVJHVDPW� KDQGHOVVFKDIIHQG� RGHU� KDQGHOVDEOHQNHQG� DXI� GLH:HOWZRKOIDKUW� ZLUNW�� HUJLEW� VLFK� DXV� GHQ� 1HWWRZRKOIDKUWVHIIHNWHQ�� GLH� YRQ� GLHVHP,QWHJUDWLRQVJHELOGH�DXVJHKHQ��:HLWHUHQWZLFNOXQJHQ�GXUFK�DQGHUH�$XWRUHQ�I�KUWHQ�]XVSlWHUHQ� GLYHUJLHUHQGHQ� %HZHUWXQJHQ� GHV� ,QWHJUDWLRQVYRUJDQJV�� GLH� LQ� GHU� )ROJHEHWUDFKWHW�ZHUGHQ�
�����(UZHLWHUXQJHQ�GHV�XUVSU�QJOLFKHQ�$QVDW]HV
�������'LH�6NDOHQHUWUlJH��HFRQRPLHV�RI�VFDOH�
'LH�HFRQRPLHV�RI� VFDOH�RGHU�6NDOHQHUWUlJH�EHWUHIIHQ�XQWHUVFKLHGOLFKH�$XVSUlJXQJHQGHU�JHJHEHQHQ�.RVWHQIXQNWLRQ�LQ�HLQHP�8QWHUQHKPHQ�XQG�GLHV�KDXSWVlFKOLFK�LQIROJHYHUlQGHUWHU� 3URGXNWLRQVPHQJHQ�� 6R� VLQNHQ� GLH� GXUFKVFKQLWWOLFKHQ� 6W�FNNRVWHQ� I�UEHVWLPPWH� 3URGXNWH� PLW� VWHLJHQGHU� 3URGXNWLRQ�� 'LH� 7KHRULH� XQWHUVFKHLGHW� JHQHUHOO]ZHL� $UWHQ� YRQ� 6NDOHQHUWUlJHQ�� ��� GLH� LQWHUQHQ� 6NDOHQHUWUlJH� EHWUHIIHQ� GLH6W�FNNRVWHQVHQNXQJ� LQ� 9HUELQGXQJ� PLW� GHP� :DFKVWXP� GHU� 3URGXNWLRQ� HLQHV%HWULHEHV��ZlKUHQG����GLH� H[WHUQHQ�6NDOHQHUWUlJH�� GLH�6W�FNNRVWHQVHQNXQJ�DXIJUXQGGHU�$XVZHLWXQJ�GHU�3URGXNWLRQ�HLQHU� LQGXVWULHOOHQ�%UDQFKH�XQG�QLFKW�EHWULHEVLQWHUQH(LQVSDUXQJHQ�EHWUHIIHQ��9,1(5�ZLGHUVSUDFK�GHU�$QVLFKW��GD��PLW�ZDFKVHQGHU�*U|�HXQG� VRPLW� ZDFKVHQGHP� $EVDW]PDUNW� HLQLJH� 6HQNXQJHQ� EH]�JOLFK� GHU� 6W�FNNRVWHQ
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��
P|JOLFK�ZlUHQ����,Q�EH]XJ�DXI�(XURSD�VWHOOWH�HU�IHVW��GD��DXFK�NOHLQH�/lQGHU�ZLH�GLH6FKZHL]�RGHU�%HOJLHQ�GLHVH�.RVWHQYRUWHLOH� I�U� VLFK�YHUEXFKHQ�NRQQWHQ�� RKQH� HLQHPDXVJHGHKQWHQ�:LUWVFKDIWVUDXP�DQ]XJHK|UHQ�,Q�9HUELQGXQJ�PLW�GLHVHU�.RQVWHOODWLRQ�GHU�.RVWHQVHQNXQJVP|JOLFKNHLWHQ�GXUFK�GHQHUZHLWHUWHQ� $EVDW]PDUNW�� GHQ� HLQH� =ROOXQLRQ� ELHWHW�� KDW� &25'(1� ]ZHL� ZHLWHUH(IIHNWH�DXVJHPDFKW����'HU�&RVW�UHGXFWLRQ�(IIHNW��GHU��ZLH�VFKRQ�DQJHGHXWHW��PLW�HLQHU6WUDIIXQJ� GHU� .RVWHQVLWXDWLRQ� YHUEXQGHQ� LVW�� XQG� GHU� (IIHNW� GHV� XQWHUGU�FNWHQ+DQGHOV�� �WUDGH� VXSSUHVVLRQ��� GHU� GDQQ� DXIWULWW�� ZHQQ� +DQGHO� ]ZLVFKHQ� HLQHP0LWJOLHGVODQG� GHU� =ROOXQLRQ� XQG� GHP� 5HVW� GHU� :HOW� QLFKW� DXIJUXQG� GHUQHXHQWVWDQGHQHQ� 'LVNULPLQLHUXQJ� GXUFK� GHQ� =ROOWDULI� YHUVFKZLQGHW�� VRQGHUQ� ZHLOGLHVHV�0LWJOLHGVODQG� GLH� 3URGXNWLRQ� GHV� *XWHV�� GLH� YRUPDOV� QLFKW� EHVWDQG�� QXQ� DXIGHP�JU|�HUHQ�0DUNW�DXIQLPPW�XQG�GDGXUFK�QDFK�=ROOXQLRQVELOGXQJ�,PSRUWH�DXV�GHP5HVW�GHU�:HOW�HUVHW]W��'LH�$XVZLUNXQJHQ�GHU�WUDGH�VXSSUHVVLRQ�DXI�GLH�:HOWZRKOIDKUWVLQG� GDEHL� LQ� MHGHP� )DOO� XQEHVWLPPW�� (V� LVW� DXFK� ]X� EHDFKWHQ�� GD�� EHL� GHU%HU�FNVLFKWLJXQJ� GHU� ILUPHQLQWHUQHQ� HFRQRPLHV� RI� VFDOH� LP�5DKPHQ� GHV� EHUHLWV� LP$EVFKQLWW������YRUJHVWHOOWHQ�0RGHOOV��GLH�$QQDKPH�IL[HU�6W�FNNRVWHQ�GHU�SURGX]LHUWHQ*�WHU� XQG� GLH� GHV� YROONRPPHQHQ�:HWWEHZHUEV� DXI� GHQ� *�WHU�� XQG� )DNWRUPlUNWHQDXIJHKREHQ�ZHUGHQ�P�VVHQ�0HKUHUH�$XWRUHQ�KDEHQ�DQKDQG�HPSLULVFKHU�6WXGLHQ�GLH�SRVLWLYH�%H]LHKXQJ�]ZLVFKHQGHU� %HWULHEVJU|�H� XQG� GHQ� .RVWHQVHQNXQJVSRWHQWLDOHQ� E]Z�� GHU� 3URGXNWLYLWlWQDFKJHZLHVHQ�� (LQH� %HGLQJXQJ� LVW�� GD�� ]XPLQGHVW� GLH� 3URGXNWLRQVVWUXNWXU� GHUMHZHLOLJHQ�%UDQFKHQ�EHU�FNVLFKWLJW�ZLUG��'DV�KHL�W��GLHVH�.RUUHODWLRQ�LVW�QXU�EHL�GHU3URGXNWLRQ�HLQLJHU�VSH]LILVFKHU�*�WHU�QDFK]XZHLVHQ��ZlKUHQG�DQGHUH�%UDQFKHQ�GLHVH:HFKVHOEH]LHKXQJ�QLFKW�DXIZHLVHQ�NRQQWHQ�� ,P�)DOO�GHU�HXURSlLVFKHQ� ,QWHJUDWLRQ� LVWGHU� PLW� GHQ� HFRQRPLHV� RI� VFDOH� YHUEXQGHQH� (IIHNW� DOV� ZHQLJHU� DXVVFKODJJHEHQG
�� 9JO�� -�� 9LQHU�� D�� D�� 2��� 6�� ���� $QJHVSURFKHQ� VLQG� EHL� 9LQHU� HKHU� GLH� LQWHUQHQ� 6NDOHQHUWUlJHEHVWHKHQGHU� ,QGXVWULHQ� LQ�9HUELQGXQJ�PLW� GHU� $XVZHLWXQJ� GHV� $EVDW]PDUNWHV�� GLH� HLQH� ,QWHJUDWLRQEHZLUNW�� =XU� 'DUVWHOOXQJ� GHU� .RQ]HSWH� YRQ� 6NDOHQHUWUlJHQ�� VLHKH� 2EVWIHOG�� 0�� .UXJPDQ�� 3�� 5��,QWHUQDWLRQDO�(FRQRPLFV���QG HG���������6������II��XQG�0DUNXVHQ��-��5���0HOYLQ��-��5���7KH�WKHRU\�RILQWHUQDWLRQDO�WUDGH��������6������II��'LHVH�$XWRUHQ�I�KUHQ�DXFK�GHQ�)DOO�GHU�ÄPXOWLSODQW�HFRQRPLHV�RIVFDOH³�DQ��GHU�GLH�0|JOLFKNHLW�YRQ�(LQVSDUXQJHQ�LP�5DKPHQ�HLQHU�8QWHUQHKPHQVJUXSSH�EHWULIIW��GLHLP�=XVDPPHQIDVVHQ�YRQ�)XQNWLRQHQ�I�U�PHKUHUH�%HWULHEH�JOHLFK]HLWLJ�EHVWHKW��VLHKH�6������II��� :��0��&RUGHQ��(FRQRPLHV� RI�6FDOH� DQG�&XVWRPV�8QLRQ�7KHRU\�� �-RXUQDO� RI�3ROLWLFDO�(FRQRP\��YRO��������6������������ hEHUVHW]XQJ�YRQ�6��$��%DKDGLU��7KHRULHQ�XQG�6WUDWHJLHQ�GHU�UHJLRQDOHQ�:LUWVFKDIWVLQWHJUDWLRQ�YRQ(QWZLFNOXQJVOlQGHUQ��%HUOLQ�������6�����
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��
HLQJHVWXIW�ZRUGHQ����XQG�DOOJHPHLQ�LVW�GLHVHU�(IIHNW�LQ�GHU�5HDOLWlW�GHU�,QWHJUDWLRQ�YRQ,QGXVWULHOlQGHUQ� YRQ� JHULQJHUHU� 5HOHYDQ]�� ,Q� GHQ� (QWZLFNOXQJVOlQGHU� KLQJHJHQ�� ZRGLH� PHLVWHQ� LQGXVWULHOOHQ� $QODJHQ� LKUH� .DSD]LWlWHQ� GXUFK� GHQ� HQJHQ� $EVDW]PDUNWQLFKW� YROO� DXVVFK|SIHQ� N|QQHQ� XQG� XQWHUKDOE� GHV� WHFKQRORJLVFKHQ� 2SWLPXPV� GHU)DNWRUNRPELQDWLRQ� SURGX]LHUHQ�� NDQQ� PDQ� HUZDUWHQ�� GD�� HLQH� $XVZHLWXQJ� GHV$EVDW]PDUNWHV�]XU�$XVODVWXQJ�GHU�H[LVWLHUHQGHQ�.DSD]LWlWHQ�E]Z��]X�ZHLWUHLFKHQGHQLQWHUQHQ� 6NDOHQHUWUlJHQ� �HFRQRPLHV� RI� VFDOH�� I�KUHQ� ZLUG�� 'LH� &KDQFHQ�� GLH� GLHVH/lQGHU�GXUFK�GLH�HFRQRPLHV�RI�VFDOH�ZDKUQHKPHQ�N|QQWHQ��VLQG�VHKU�YLHO�EHGHXWHQGHUDOV� I�U� HLQ� ,QWHJUDWLRQVYRUKDEHQ� GHU� ,QGXVWULHOlQGHU�� 'HQQRFK� VHL� KLHU� DXI� GLH%HKDQGOXQJ� GHU� 3UREOHPH� XQG� +LQGHUQLVVH�� GLH� LQ� GHQ� (QWZLFNOXQJVOlQGHUKLQVLFKWOLFK�GHU�3HU]HSWLRQ�GLHVHU�(IIHNWH�EHVWHKHQ��KLQJHZLHVHQ����'LH�:DKUQHKPXQJGHU�6NDOHQHIIHNWH�HLQHU�LQ�HLQHP�SRWHQWLHOOHQ�0LWJOLHGVODQG�GHU�,QWHJUDWLRQ�DQVlVVLJHQ,QGXVWULH�EHGHXWHW�HLQHQ�YHUVWlUNWHQ�LQWHUQHQ�:HWWEHZHUE�DXI�GHP�,QWHJUDWLRQVPDUNW�GHQ� GLH� DQGHUHQ� SRWHQWLHOOHQ� .RQNXUUHQWHQ� LQ� GHQ� DQGHUHQ� 0LWJOLHGVOlQGHUQ� QLFKWXQEHGLQJW�EHUHLW�VLQG�PLW]XWUDJHQ��%HVWHKW�QRFK�NHLQH� ,QGXVWULH� LQ�GLHVHU�%UDQFKH� LQHLQHP� SRWHQWLHOOHQ� 0LWJOLHGVODQG�� VR� VLQG� HV� P|JOLFKHUZHLVH� bQJVWH� YRU� GHUhEHUVFKZHPPXQJ� PLW� 3URGXNWHQ� GHV� 3DUWQHUODQGHV�� GLH� GHU� :DKUQHKPXQJ� GLHVHU(IIHNWH�HQWJHJHQVWHKHQ�N|QQHQ�
�������'LH�:HFKVHONXUVHIIHNWH�XQG�WHUPV�RI�WUDGH
=XU� 8QWHUVXFKXQJ� GLHVHU� (IIHNWH� LP� =XJH� � GHU� %LOGXQJ� HLQHU� =ROOXQLRQ� LVW� HVQRWZHQGLJ� GLH� $QQDKPH� GHV� NOHLQHQ� /DQGHV�� GLH� LP�$EVFKQLWW� ����� JHPDFKW� ZXUGHDXI]XKHEHQ�XQG�GDYRQ�DXV]XJHKHQ��GD��GLH�=ROOXQLRQ�:RKOIDKUWVZLUNXQJHQ�DXI�GHQ5HVW� GHU� :HOW� KDEHQ� NDQQ�� 6LH� ZLUG� HQWVSUHFKHQG� DOV� JUR�HV� /DQG� DXIJHID�W�+DQGHOVVFKDIIXQJ� XQG� +DQGHOVDEOHQNXQJ� KDEHQ� QDFK� GHQ� bQGHUXQJHQ� YRQ� 7DULIHQP|JOLFKHUZHLVH� JUDYLHUHQGH�(LQIO�VVH��ZLH� REHQ� EHUHLWV� GDUJHVWHOOW�� DXI� GLH� ,PSRUWHXQG� GLH� ([SRUWH� GHU� =ROOXQLRQ� XQG� EHHLQIOXVVHQ� VRPLW� GLH� =DKOXQJVELODQ]�� GLH:HFKVHONXUVH� XQG� GLH� WHUPV� RI� WUDGH�� 9RU� DOOHP� LP� $X�HQYHUKlOWQLV� EHGHXWHW� GLH
�� 9JO��6��'HOO��(FRQRPLF�,QWHJUDWLRQ�DQG�WKH�$PHULFDQ�([DPSOH���(FRQRPLF�-RXUQDO���YRO������6���������� ,QVEHVRQGHUH�HUJLEW�VLFK�GLH�)UDJH��RE�GLH�VXERSWLPDOH�3URGXNWLRQ�WDWVlFKOLFK�DXIJUXQG�GHU�JHULQJHQ$EVDW]P|JOLFKNHLWHQ� DXI� HLQHP� DEJHVFKORVVHQHQ�0DUN� HQWVWDQGHQ� LVW� XQG� RE� GLH� $XVZHLWXQJ� GHV0DUNWHV�GXUFK�,QWHJUDWLRQ��GLH�]ZDQJVOlXILJ�]X�:HWWEHZHUE�I�KUHQ�Z�UGH��DXFK�PLW�GHU�,QNDXIQDKPH
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��
+DQGHOVDEOHQNXQJ� LP� DOOJHPHLQHQ� HLQHQ� $QVWLHJ� GHU� ([SRUWJ�WHUSUHLVH� XQG� HLQH6HQNXQJ� GHU� ,PSRUWJ�WHUSUHLVH� GHU� =ROOXQLRQ� XQG� I�KUW� LP� GLUHNWHQ� 9HUKlOWQLV� PLWGHP� 5HVW� GHU� :HOW� ]X� HLQHU� 9HUEHVVHUXQJ� GHU� WHUPV� RI� WUDGH�� ZHQQ� YRQ9HUJHOWXQJVPD�QDKPHQ� DXV� GHQ� DQGHUHQ� /lQGHUQ� DEVWUDKLHUW� ZLUG�� GHQQ� GLHVH:RKOIDKUWVVWHLJHUXQJ� I�U� GLH� /lQGHU� GHU�8QLRQ� JHKW� ]X�/DVWHQ� GHU� DQGHUHQ�/lQGHU�'LH� $XVZLUNXQJHQ� GLHVHU� 7HUPV�RI�WUDGH�9HUEHVVHUXQJ� DXI� GLH� =DKOXQJVELODQ]� GHU8QLRQ��LQVJHVDPW�JHQRPPHQ��LQGX]LHUHQ�ZLHGHUXP�HLQH�9HUEHVVHUXQJ�GHU�7HUPV�RI�WUDGH�6LWXDWLRQ� GXUFK� HLQH� ]ZHLWH� 5XQGH� YRQ� 3UHLVDQSDVVXQJHQ� RGHU� GXUFK:HFKVHONXUVDQSDVVXQJHQ�� G�� K�� GXUFK� HLQH� $XIZHUWXQJ� GHU� :lKUXQJHQ� GHU0LWJOLHGVOlQGHU���� 'LH� SULPlUHQ� (IIHNWH� KlQJHQ� QDW�UOLFK� YRQ� GHQ� MHZHLOLJHQ$QJHERWV��XQG�1DFKIUDJHHODVWL]LWlWHQ�GHU�JHKDQGHOWHQ�*�WHU�DE��'LHVH�7DWVDFKH�LVW�I�U,QWHJUDWLRQVSUR]HVVH� YRQ� (QWZLFNOXQJVOlQGHU� YRQ� EHVRQGHUHU� %HGHXWXQJ�� ZHLODXIJUXQG� GHU� KRKHQ� 1DFKIUDJHHODVWL]LWlWHQ� I�U� LKUH� ([SRUWH� XQG� GHU� KRKHQ$QJHERWVHODVWL]LWlWHQ� LKUHU� ,PSRUWH� GLH�:LUNXQJVNHWWH�� GLH� REHQ� YHUGHXWOLFKW�ZXUGH�I�U� GLHVH� =XVDPPHQVFKO�VVH� NDXP� YRQ� %HODQJ� LVW�� %HL� GLHVHQ� =XVDPPHQVFKO�VVHQZLUG� TXDVL� GLH� WKHRUHWLVFKH� 6LWXDWLRQ� GHV� NOHLQHQ� /DQGHV� JHJHEHQ� VHLQ�� G�� K�� GLH1DFKIUDJHHODVWL]LWlW�GHV�5HVWHV�GHU�:HOW�QDFK�GHQ�([SRUWHQ�GHU�8QLRQ� LVW�XQHQGOLFKJUR���JHQDXVR�ZLH�GLH�$QJHERWVHODVWL]LWlW�LQ�EH]XJ�DXI�GLH�YRQ�GHU�8QLRQ�LPSRUWLHUWHQ:DUHQ�� 'LH� ([SRUW�� XQG� ,PSRUWJ�WHUSUHLVH� ZHUGHQ� DXI� GHP� :HOWPDUNW� LQDXVOlQGLVFKHU�:lKUXQJ� IL[LHUW� XQG� GLH� 8QLRQ� SD�W� VLFK� PLW� LKUHP� PHQJHQPl�LJHQ$QJHERW� XQG� LKUHU� PHQJHQPl�LJHQ� 1DFKIUDJH� DQ� GLHVH� 3UHLVH� DQ�� $OV0HQJHQDQSDVVHU�NDQQ�VLH�GLHVH�3UHLVH�QLFKW�JHVWDOWHQ�XQG�SURILWLHUW�LQVRIHUQ�QLFKW�YRP7HUPV�RI�WUDGH�(IIHNW�� %HL� HLQHU� GXUFK� GLH�+DQGHOVDEOHQNXQJ� LQGX]LHUWHQ� (UK|KXQJGHU�([SRUWSUHLVH�XQG�JOHLFK]HLWLJHQ�6HQNXQJ�GHU�,PSRUWSUHLVH�Z�UGH�GLHVHU�WHPSRUlUH9RUWHLO� VRIRUW� DXIJUXQG� GHU� XQHQGOLFK� KRKHQ� (ODVWL]LWlWHQ� DXI� GHQ� ([SRUW�� XQG,PSRUWJ�WHUPlUNWHQ� XQG� GDPLW� GHUHQ� MHZHLOLJHQ� :LUNXQJ� DXI� GLH� 0HQJHQ� GHQSULPlUHQ� (IIHNW� DXIKHEHQ�� ,P� *HJHQVDW]� GD]X� KDEHQ� GLHVH� /lQGHU� ZHJHQ� LKUHU:LUWVFKDIWVVWUXNWXU�XQG�LKUHU�3RVLWLRQ�LP�:HOWKDQGHO�HKHU�PLW�VLFK�YHUVFKOHFKWHUQGHQ+DQGHOVEHGLQJXQJHQ��DOVR�VLQNHQGHQ�WHUPV�RI�WUDGH�]X�NlPSIHQ��'D�ZLUNW�DXFK�QLFKW

YRQ� ,QGXVWULHNRPSOH[VFKOLH�XQJHQ� �FUHDWLYH� GHVWUXFWLRQ�� YHUEXQGHQ� ZLUG�� 6LHKH� KLHU]X� GLH$XVI�KUXQJHQ�LQ�6��$��%DKDGLU��HEHQGD��6������������ 9JO��%��%DODVVD��D��D��2���6�����
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��
RGHU� NDXP� GLH� YRQ�9,1(5� DQJHI�KUWH� JU|�HUH�+DQGHOVPDFKW� EHL�9HUKDQGOXQJHQ���$EHU�GLHV�VLQG�*HJHEHQKHLWHQ��GLH�HV�LP�IROJHQGHQ�QRFK�]X�XQWHUVXFKHQ�JLOW�
�������'LH�:HWWEHZHUEVVLWXDWLRQ
%H]�JOLFK� GHU� .RQNXUUHQ]VLWXDWLRQ� LQQHUKDOE� GHU� =ROOXQLRQ�� G�� K�� ]ZLVFKHQ� GHQ0LWJOLHGVOlQGHUQ��ZDU� DXFK�9LQHU�� VFKRQ�GDYRQ�DXVJHJDQJHQ��GD�� HLQH� JOHLFKDUWLJH3URGXNWLRQVVWUXNWXU�DXI�GLH�(IIL]LHQ]�GHU�LQ�GHQ�MHZHLOLJHQ�/lQGHUQ�]XP�JU|�WHQ�7HLOGXUFK�KRKH�=|OOH�JHVFK�W]WHQ�3URGXNWLRQVHLQKHLWHQ�QDFK�GHU�(UULFKWXQJ�GHU�=ROOXQLRQQXU�SRVLWLY�ZLUNHQ� NRQQWH��(U� WUDW� DOVR� LP�*HJHQVDW]� ]X� GHQ�PHLVWHQ�$XWRUHQ� GDI�UHLQ��GD��GDV�3URMHNW�HLQHU�=ROOXQLRQ�XP�VR�JU|�HUH�&KDQFHQ�KDW�HLQH�$QQlKHUXQJ�DQGLH�)UHLKDQGHOVSRVLWLRQ�GDU]XVWHOOHQ��G��K��KDQGHOVVFKDIIHQG�]X�VHLQ��MH�K|KHU�GHU�*UDGGHU� 6XEVWLWXWLRQDOLWlW� E]Z�� GHV�:HWWEHZHUEV� ]ZLVFKHQ� GHQ� EHVWHKHQGHQ� JHVFK�W]WHQ,QGXVWULHQ�GHV�,QWHJUDWLRQVUDXPHV�ZDU��'LH�$XIKHEXQJ�GHU�=ROOEDUULHUHQ�]ZLVFKHQ�GHQ8QLRQVSDUWQHUQ�VROOWH�GLHVH� ,QGXVWULHQ�GLUHNW�LQ�.RQNXUUHQ]�]XHLQDQGHU� WUHWHQ�ODVVHQ�'LHVH�$XVVDJH�LVW�HLQH�YRQ�PHKUHUHQ��GLH�]X�HLQHP�%HGLQJXQJVNDWDORJ�EH]�JOLFK�GHVYRUDXVVLFKWOLFK� ]X� HUZDUWHQGHQ�� �EHUZLHJHQGHQ� (IIHNWHV� GHU� =ROOXQLRQ� DXI� GLH:HOWZRKOIDKUW� DXIJHVWHOOW�ZXUGHQ��6LH� LVW� VHLWGHP�NRQWURYHUV�GLVNXWLHUW�ZRUGHQ� XQG�ZLH�PDQ� LP�)DOOH� GHU� HXURSlLVFKHQ� ,QWHJUDWLRQ� IHVWVWHOOHQ� NRQQWH�� EHZDKUKHLWHWH� VLHVLFK� ]�%�LQ� GHQ� %UDQFKHQ� $XWRLQGXVWULH� XQG� (LQ]HOKDQGHO�� 2E� VLH� LP� )DOO� GHU(QWZLFNOXQJVOlQGHU�GLH�JOHLFKH�5HOHYDQ]�KDW��ZLUG�XQWHU�3XQNW��������QRFK�]X�SU�IHQVHLQ��'HQQRFK� G�UIWH� HV� SUREOHPDWLVFKHU� VHLQ�� GLH� $XVZLUNXQJHQ� LQ� GLHVHP� )DOO� ]XPHVVHQ�� GD� GLH� PHLVWHQ� (QWZLFNOXQJVOlQGHU� EHL� ZHLWHP� NHLQH� VR� GLYHUVLIL]LHUWH:LUWVFKDIWVVWUXNWXU� DXIZHLVHQ� N|QQHQ� ZLH� GLH� 0LWJOLHGVVWDDWHQ� GHU� HXURSlLVFKHQ,QWHJUDWLRQ��'HU�:HWWEHZHUE�EHVFKUlQNW�VLFK�VRPLW�DXI�ZHQLJH�3URGXNWH�PLW�QLHGULJHU:HUWVFK|SIXQJ� XQG� GLH� (IIHNWH� GHU� (IIL]LHQ]YHUEHVVHUXQJ� GXUFK� GHQ� :HWWEHZHUEEOHLEHQ�DXV��8QWHU�HQWZLFNOXQJVSROLWLVFKHQ�$VSHNWHQ�VFKDGHW�GLH�.RQNXUUHQ]VLWXDWLRQLQ� GLHVHP� 5DKPHQ� HKHU�� DOV� GD�� VLH� 1XW]HQ� EULQJW�� ZHLO� KDXSWVlFKOLFK� JOHLFKDUWLJH5RKVWRIIH�GHV�3ULPlUVHNWRUV�JHKDQGHOW�ZHUGHQ��'D�GHU�$EEDX�XQG�GLH�9HUPDUNWXQJGLHVHU� 5RKVWRIIH� QDKH]X� GLH� HLQ]LJH� (LQNRPPHQVTXHOOH� GDUVWHOOW� XQG(IIL]LHQ]VWHLJHUXQJHQ� GXUFK� :HWWEHZHUE� LQ� GLHVHQ� %HUHLFKHQ� ZHJHQ� QDW�UOLFKHU
�� 9JO��-��9LQHU��D��D��2���6�����II��� 9JO��-��9LQHU�HEHQGD��6�����
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%HVFKUlQNXQJHQ� QXU� EHJUHQ]W� P|JOLFK� VLQG�� HUVFKHLQW� I�U� GLH� 9HUOLHUHU� LQ� GLHVHUSRWHQWLHOOHQ� .RQNXUUHQ]VLWXDWLRQ�� GLH� YRP� 0DUNW� YHUGUlQJW� ZHUGHQ�� GDV� (UUHLFKHQQDFKJHODJHUWHU� 9HUDUEHLWXQJVVWXIHQ� GHU� %HDUEHLWXQJ� GLHVHU� 5RKVWRIIH� QLFKW� PHKUP|JOLFK�
=XVDPPHQIDVVHQG KDQGHOW� HV� VLFK� EHL� GHQ� (UZHLWHUXQJHQ� GHV� XUVSU�QJOLFKHQ$QVDW]HV�YRQ�9LQHU�XP�GLH�6NDOHQHIIHNWH�HLQHU�3URGXNWLRQ�LP�JU|�HUHQ�0D�VWDE��XPGLH�:HFKVHONXUVHIIHNWH��GLH�7HUPV�RI�WUDGH�9HUlQGHUXQJHQ�PLW�VLFK�EULQJHQ��XQG�XPGLH� (IIHNWH�� GLH� GXUFK� GHQ� YHUVWlUNWHQ�:HWWEHZHUE� HQWVWHKHQ�� ,QVJHVDPW� VLQG� GLHVH(UZHLWHUXQJHQ�DOOH�GDUDXI�DXVJHULFKWHW��GLH�QHJDWLYHQ�(IIHNWH��GLH�YRQ�HLQHU�=ROOXQLRQDXVJHKHQ� N|QQWHQ�� DE]XPLOGHUQ�� LQGHP� DUJXPHQWDWLY� ZHLWHUH� G\QDPLVFKH$XVZLUNXQJHQ� HLQHV� VROFKHQ� =XVDPPHQVFKOXVVHV� LQ� GLH� %HWUDFKWXQJ� HLQJHEUDFKWZHUGHQ�� (V� JLQJ� LP� GDPDOLJHQ� .RQWH[W� GDUXP�� GLH� 3RVLWLRQ� GHU� UDGLNDOHQ)UHLKDQGHOVEHI�UZRUWHU�� ]X� GHQHQ� 9LQHU� ]lKOWH�� DXI]XZHLFKHQ�� LQGHP� GLH� =ROOXQLRQRGHU� MHGH� DQGHUH� )RUP� GHU� ,QWHJUDWLRQ�PLW� ]X� HUZDUWHQGHQ� SRVLWLYHQ� $XVZLUNXQJHQDXV� GHQ� REHQJHQDQQWHQ� (IIHNWHQ� QHEHQ� GHQ� NODVVLVFKHQ� 3URGXNWLRQVHIIHNWHQJHUHFKWIHUWLJW�ZXUGHQ�
�����%HVRQGHUKHLWHQ�GHU�)UHLKDQGHOV]RQH�XQG�GHU�3UlIHUHQ]]RQH
:LH� VFKRQ� XQWHU� 3XQNW� ����� DQJHVSURFKHQ�� N|QQHQ� GLH� YHUVFKLHGHQHQ� 6WXIHQ� LQ� GHU,QWHJUDWLRQVWKHRULH� DXV�ZRKOIDKUWVWKHRUHWLVFKHU�6LFKW�PLWHLQDQGHU�YHUJOLFKHQ�ZHUGHQ�XQG�GLHV�ZXUGH� LQ�GHU�/LWHUDWXU� DXFK�KlXILJ�JHKDQGKDEW��PHLVWHQV�JHKW� HV�GDEHL� XPGHQ� 9HUJOHLFK� GHU� NODVVLVFKHQ� =ROOXQLRQ� PLW� HLQHU� )UHLKDQGHOV]RQH�� $XI� GLH:LHGHUKROXQJ� GLHVHU� 9HUJOHLFKH� VROO� KLHU� YHU]LFKWHW� ZHUGHQ�� ]XPDO� HV� E]JO�� GHUhEHUOHJHQKHLW� HLQHU� ,QWHJUDWLRQVIRUP� �EHU� GLH� DQGHUH��ZDV� ]XPLQGHVW� GLH� =ROOXQLRQXQG�GLH�)UHLKDQGHOV]RQH�DQJHKW��JHQDXVR�YLHOH�0HLQXQJHQ�]X�JHEHQ�VFKHLQW��ZLH�GLH$Q]DKO� GHU� 3XEOLNDWLRQHQ�� EHZHLVW�� 'HU� $XVJDQJVSRVLWLRQ� XQG� GHQ� YHUVFKLHGHQHQ9DULDQWHQ��DOVR�GHQ�3UlPLVVHQ�GHV�0RGHOOV��NRPPW�GDEHL�HLQH�EHVRQGHUH�%HGHXWXQJ]X�)RUPDO�XQWHUVFKHLGHW�VLFK�HLQH�)UHLKDQGHOV]RQH�YRQ�HLQHU�=ROOXQLRQ�GDGXUFK��GD��HVQLFKW� ZLH� EHL� OHW]WHUHU� HLQHQ� HLQKHLWOLFKHQ� QDFK� DX�HQ� JHULFKWHWHQ� =ROOWDULI� I�U� GLH
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��
JHVDPWH�,QWHJUDWLRQVUHJLRQ�JLEW��'LH�0LWJOLHGVOlQGHU�HLQHU�)UHLKDQGHOV]RQH�EDXHQ�QXULP�LQWHUQHQ�9HUKlOWQLV�]XHLQDQGHU��PHLVWHQV�VWXIHQZHLVH�� LKUH�=|OOH�DE�XQG�EHKDOWHQLKUH� =ROOWDULIH� JHJHQ�EHU� 'ULWWOlQGHUQ�� 'DV� +DXSWSUREOHP� LVW�� GD�� ,PSRUWH� DXV'ULWWOlQGHUQ� RKQH� *HJHQPD�QDKPHQ� EHL� GLHVHU� .RQVWHOODWLRQ� GLH� 7HQGHQ]� KDEHQZHUGHQ�� �EHU� GDV� 0LWJOLHGVODQG� PLW� GHQ� QLHGULJVWHQ� =ROOWDULIHQ� LQ� GHQ,QWHJUDWLRQVUDXP�]X�JHODQJHQ��XP�VR�GLH�YHUJOHLFKVZHLVH�K|KHUHQ�7DULIH�GHU�DQGHUHQ0LWJOLHGHU� XPJHKHQ� ]X� N|QQHQ�� 'LHVHU� WUDGH� GHIOHFWLRQ�� ZLUG� PLW� YHUVFKLHGHQHQ0LWWHOQ�]X�EHJHJQHQ�YHUVXFKW����GLH�DOOH�GDUDXI�KLQDXVODXIHQ��QXU�GHQ�3URGXNWHQ��GLHKDXSWVlFKOLFK�LP�,QWHJUDWLRQVJHELHW�SURGX]LHUW�ZXUGHQ��GLH�7DULIYRUWHLOH�]X�JHZlKUHQXQG�DQGHUHQ�3URGXNWH��GLH��EHUZLHJHQG�DX�HUKDOE�GHV�,QWHJUDWLRQVUDXPHV�HQWVWDQGHQVLQG��GLH�7DULIH�LP�$X�HQYHUKlOWQLV�DOV�0D�VWDE�DQ]XOHJHQ��hEHU�GLH�6FKZLHULJNHLWHQ�GLH� HLQ� VROFKHV� $ENRPPHQ� �EHU� 8UVSUXQJV]HXJQLVVH�� 0HKUZHUWSUR]HQWUHJHOQ� RGHU.RPSHQVDWLRQV]DKOXQJHQ� PLW� VLFK� EULQJW�� VLQG� GDKHU� DXFK� VFKRQ� HLQLJH� 9HUVXFKH�)UHLKDQGHOV]RQHQ� DXI]XEDXHQ�� JHVFKHLWHUW�� $XFK� ZHQQ� GLH� :DKO� ]ZLVFKHQ� GHQHLQ]HOQHQ� 0HWKRGHQ� ]XU� 9HUKLQGHUXQJ� GHU� +DQGHOVXPOHQNXQJ� �WUDGH� GHIOHFWLRQ�JHWURIIHQ�ZRUGHQ�LVW��JDUDQWLHUW�GDV�QRFK�QLFKW��GD��DGPLQLVWUDWLYH�3UREOHPH��GLH�DXI|NRQRPLVFKHQ� *HJHEHQKHLWHQ� EHUXKHQ�� DXV� GHP� :HJ� JHUlXPW� VLQG�� GHQQ� GLH(QWVFKHLGXQJ��EHU�GLH�7DWVDFKH��ZHOFKH�$UWHQ� YRQ�*�WHUQ� DOV� LQWHUQ�SURGX]LHUW� XQGZHOFKH� DOV� DX�HUKDOE� GHU� )UHLKDQGHOV]RQH� NRPPHQG� ]X� JHOWHQ� KDEHQ�� LVW� WURW]� GHUNRPSOL]LHUWHQ� ]ROOWHFKQLVFKHQ� 5HFKHQYHUIDKUHQ� LPPHU� DXFK� ZLOON�UOLFKHU� 1DWXU�'LHVHU� 6DFKYHUKDOW� I�KUW� DOV� )ROJHSUREOHP� �EHU� GLH� SURGXFWLRQ�� XQG� LQYHVWPHQW�GHIOHFWLRQ� VHKU� RIW� ]X� HLQHU� 9HU]HUUXQJ� GHU� UHJLRQDOHQ� 3URGXNWLRQVVWUXNWXU�� GLH� QXUXQWHU�HUKHEOLFKHP�SODQHULVFKHP�$XIZDQG�XQG�VHOEVW�GDQQ�QXU�EHGLQJW�]X�YHUKLQGHUQLVW�'LH� %HLEHKDOWXQJ� GHU� XQWHUVFKLHGOLFKHQ� 7DULIQLYHDXV� EULQJW� DEHU� QRFK� DQGHUH3UREOHPH� LQ� )RUP� YRQ� ZDFKVHQGHQ� 3UHLVGLYHUJHQ]HQ� XQG� GDUDXI� IROJHQG.RVWHQGLYHUJHQ]HQ� PLW� VLFK�� GLH� ZLHGHUXP� GD]X� WHQGLHUHQ�� GLH� UHJLRQDOH
�� 9JO��GLH�.DSLWHO���XQG���EHL�3��5REVRQ��7KH�HFRQRPLFV�RI�LQWHUQDWLRQDO�LQWHJUDWLRQ���UG�HG���/RQGRQ������XQG�%��%DODVVD��D��D��2��6�����II��� )DNWLVFK� HWDEOLHUW� VLFK� GXUFK� GHQ� 7UDGH�GHIOHFWLRQ�(IIHNW� GDV� QLHGULJHUH� =ROOWDULIQLYHDX� I�U� GLHJHVDPWH� )UHLKDQGHOV]RQH�� (V� JLEW� DXFK� QRFK� GHQ� ,QGLUHFW�WUDGH�GHIOHFWLRQ�(IIHNW�� EHL� GHP� HLQHYHUVWlUNWH�([SRUWWlWLJNHLW�GHV�1LHGULJ]ROOODQGHV�PLW�HLQHP�YHUVWlUNWHQ�,PSRUW�DXV�GHP�5HVW�GHU�:HOWHLQKHUJHKW��� 9JO���SHUFHQWDJH�UXOH����UXOH�RI�WUDQVIRUPDWLRQ��XQG��FRPSHQVDWLQJ�WD[HV�LQ�LQWUD�DUHD�WUDGH��EHL�%�%DODVVD��D��D��2��6�����II�
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��
3URGXNWLRQVVWUXNWXU�DXIJUXQG�GHU�XQWHUVFKLHGOLFKHQ�7DULIQLYHDXV�]X�YHU]HUUHQ����'LHVH(UJHEQLVVH� VLQG� QDW�UOLFK� LQ� $EKlQJLJNHLW� YRQ� GHQ� MHZHLOLJHQ� .RQVWHOODWLRQHQ� ]XEHWUDFKWHQ��XQG� LQVEHVRQGHUH�VSLHOHQ�GDEHL�GLH�2IIHQKHLW�GHU�DQ�GHU�)UHLKDQGHOV]RQHEHWHLOLJWHQ�9RONVZLUWVFKDIWHQ��LKU�2IIHQKHLWVJUDG��XQG�GHU�8PIDQJ�VRZLH�GLH�6WUXNWXUGHV�+DQGHOV�� GHQ� VLH�PLWHLQDQGHU� LQQHUKDOE� GHU� =RQH� EHWUHLEHQ�� HLQH�ZLFKWLJH�5ROOHEHL� GHU� 9RUDXVVDJH�� IDOOV� HLQH� VROFKH� �EHUKDXSW� P|JOLFK� LVW�� GHV� (UIROJHV� GHU)UHLKDQGHOV]RQH��(V�LVW�EH]HLFKQHQG��GD��lKQOLFKH�RGHU�JOHLFKH�)DNWRUHQ�ZLH�EHL�GHU$QDO\VH� GHU� (UIROJVDXVVLFKWHQ� HLQHU� =ROOXQLRQ� DXFK� EHL� GHU� )UHLKDQGHOV]RQHDXVVFKODJJHEHQG�VLQG��ZREHL�QRFK�]ZHL�ZHLWHUH�$XVVDJHQ�JHPDFKW�ZHUGHQ�N|QQHQ�8P� GLH� =ROOXPJHKXQJVP|JOLFKNHLWHQ� GHU� 3URGXNWH� DXV� 'ULWWOlQGHUQ� VRZLH� GHQ7HQGHQ]HQ� ]XU� ]XQHKPHQGHQ� 3UHLV�� XQG� .RVWHQGLYHUJHQ]� LQQHUKDOE� HLQHV)UHLKDQGHOVJHELHWHV� HQWJHJHQ]XZLUNHQ�� ZHUGHQ� GLH� 0LWJOLHGVOlQGHU� DEJHVWLPPWH0D�QDKPHQ�HUJUHLIHQ��P�VVHQ���GLH�HLQH�7HQGHQ]�]XU�$QJOHLFKXQJ�GHU�7DULIQLYHDXVXQG�VRPLW�KLQ�]XU�|NRQRPLVFKHQ�6WUXNWXU�GHU�=ROOXQLRQ�HUNHQQHQ�ODVVHQ��$QGHUHUVHLWVEOHLEW�]XPLQGHVW�I�U�GLH�=HLW��LQ�GHU�QRFK�IDNWLVFK�GLH�6WUXNWXU�HLQHU�)UHLKDQGHOV]RQHYRUKHUUVFKW�� I�U� MHGHV� 0LWJOLHGVODQG� GHU� EH]�JOLFK� VHLQHU� 6RXYHUlQLWlW� LQ|NRQRPLVFKHQ� %HODQJHQ� HUKHEOLFKH� 9RUWHLO� GHU� MHGHU]HLWLJHQ� HLJHQPlFKWLJHQbQGHUXQJ� VHLQHU� =ROOWDULISROLWLN� EHVWHKHQ�� ]XPLQGHVW� ZHLWJHKHQGHU� DOV� LQ� HLQHU=ROOXQLRQ�(LQH�3UlIHUHQ]]RQH� RGHU� HLQ�3UlIHUHQ]DENRPPHQ� LVW� GDQQ� ]ZLVFKHQ� ]ZHL� XQG�PHKU/lQGHUQ�JHJHEHQ��ZHQQ�GLH�=ROOWDULIH�QLFKW�YROOVWlQGLJ�DEJHEDXW�ZHUGHQ�ZLH�LP�)DOOGHU� )UHLKDQGHOV]RQH� XQG� GHU� =ROOXQLRQ�� VRQGHUQ� ZHQQ� HV� ]ZLVFKHQ� GHQ� EHVDJWHQ/lQGHUQ� HLQ� $ENRPPHQ� ]XU� 7DULIVHQNXQJ� I�U� EHVWLPPWH� *�WHUJUXSSHQ� JLEW�� 'LH=ROOWDULIVHQNXQJ�EHWUlJW�GDEHL�LQ�MHGHP�)DOO�ZHQLJHU�DOV�������$Q�GLHVHP�3XQNW�LVW�HV�HUIRUGHUOLFK��VLFK�PLW�GHQ�5HJHOXQJHQ�GHV�*$77�E]JO��VROFKHU3UlIHUHQ]DENRPPHQ�DXVHLQDQGHUV]XVHW]HQ��$UWLNHO�;;,9�GHV�*$77�Ol�W� LQ�=LIIHU��DOV� HLQ]LJH� $XVQDKPHQ� ]XU� %HJUHQ]XQJ� GHV� +DQGHOV� ]ZLVFKHQ� GHQ8QWHU]HLFKQHUVWDDWHQ�E]Z��DOV�HLQ]LJH�)RUPHQ�GHU�7DULIDQSDVVXQJHQ�)UHLKDQGHOV]RQHXQG�=ROOXQLRQ�]X����'D�GLHVH�,QWHJUDWLRQVIRUPHQ�HLQH�KXQGHUWSUR]HQWLJH�7DULIVHQNXQJ
�� 9JO��5��6DQQZDOG��-��6WRKOHU��:LUWVFKDIWOLFKH�,QWHJUDWLRQ��%DVHO�������6�����I��� $XFK� GLH� *U�QGXQJ� GHU� :72� KDW� DQ� GLHVHP� 5HJHOZHUN� QLFKWV� JHlQGHUW�� $OOHUGLQJV� VLQG� GLH(UIRUGHUQLVVH� GHU� %HZHLVODVW� GHU� 1LFKW�'LVNULPLQLHUXQJ� HKHU� VWUHQJHU� JHZRUGHQ�� VHLWGHP� GDV5HJHOZHUN�GHV�LQWHUQDWLRQDOHQ�+DQGHOV�LQVWLWXWLRQDOLVLHUW�ZXUGH��'LHV�PX�WH�LQ�M�QJVWHU�=HLW�DXFK�GLH(*�$.3�.RRSHUDWLRQ�IHVWVWHOOHQ��GLH�GLH�PHLVWHQ�DIULNDQLVFKHQ��NDULELVFKHQ�XQG�SD]LILVFKHQ�6WDDWHQ
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��
]ZLVFKHQ� GHQ�0LWJOLHGHUQ� PLW� VLFK� EULQJHQ�� JLQJ� PDQ� LP� 9HUWUDJVZHUN� GHV� *$77GDYRQ�DXV�� GD��GLHV� HLQH�$QJOHLFKXQJ� DQ�GLH�)UHH�WUDGH�3RVLWLRQ� EHGHXWHWH� XQG� OLH�EHLGH�,QWHJUDWLRQVIRUPHQ�]X�E]Z��NRGLIL]LHUWH�VLH�LP�$UW��;;,9��3UlIHUHQ]DENRPPHQKLQJHJHQ�� GLH� HLQH�ZHQLJHU� DOV� ����� JUR�H�7DULIVHQNXQJ� LPSOL]LHUHQ��ZHUGHQ� QLFKW]XJHODVVHQ�� 'LHVH� +DOWXQJ� GHV� *$77� EDVLHUW� DXI� ]ZHL� 3ULQ]LSLHQ�� GLH� QDFK� GHUSURWHNWLRQLVWLVFKHQ� 3KDVH� LP� :HOWKDQGHO� YRU� GHP� ]ZHLWHQ� :HOWNULHJ� HLQH/LEHUDOLVLHUXQJ�GHV�+DQGHOV�]ZLVFKHQ�6WDDWHQ�JHZlKUOHLVWHQ�VROOWH��(V�KDQGHOW�VLFK�XPGDV�3ULQ]LS�GHU�0HLVWEHJ�QVWLJWHQ�1DWLRQ�XQG�GDV�3ULQ]LS�GHU�5H]LSUR]LWlW���'LH� |NRQRPLVFKH�5HDOLWlW� GHU� ,QWHJUDWLRQ� YRQ� (QWZLFNOXQJVOlQGHUQ� KDW� GLH� 5HDOLWlWGHU�5HFKWVSUHFKXQJ�GHV�*$77�ZHVHQWOLFK�EHHLQIOX�W����'LH�,QWHJUDWLRQVYRUKDEHQ�GHUZHQLJHU�HQWZLFNHOWHQ�/lQGHU�NRQQWHQ�LQ�GHQ�ZHQLJVWHQ�)lOOHQ�GHU�MXULVWLVFKHQ�5HDOLWlWGHV� $UW�� ;;,9� JHQ�JHQ� XQG� ZXUGHQ� HKHU� QDFK� |NRQRPLVFKHQ� XQG� SROLWLVFKHQ*HVLFKWVSXQNWHQ� EHZHUWHW�� 'HPQDFK� VLQG� ,QWHJUDWLRQVYHUVXFKH� YRQ(QWZLFNOXQJVOlQGHU� KLQVLFKWOLFK� GHU� 0|JOLFKNHLW�� GHQ� +DQGHO� ]ZLVFKHQ� GHQ3DUWQHUOlQGHUQ� DXFK� ]XP� =ZHFNH� GHU� ZLUWVFKDIWOLFKHQ� (QWZLFNOXQJ� ]X� I|UGHUQ�� ]XEHJU��HQ�� 'LH� 3UlIHUHQ]DENRPPHQ�� GLH� GDUDXV� UHVXOWLHUHQ�� IDOOHQ� XQWHU� 7HLO� ,9� GHV*$77� XQG� VLQG� DOV�$XVQDKPHQ� GHU� 3ULQ]LSLHQ� GHV� GLVNULPLQLHUXQJVIUHLHQ� +DQGHOV�GLH� LP�$UW�� ,� IHVWVWHKHQ�� HLQHU� EHVRQGHUHQ�.RQWUROOH� GXUFK� GLH�8QWHU]HLFKQHUVWDDWHQGHV� *$77� ]X� XQWHUVWHOOHQ�� ,QVEHVRQGHUH� G�UIHQ� VROFKH� $ENRPPHQ� QLFKW�EHWHLOLJWH'ULWWH� QLFKW� ZHVHQWOLFK� VFKOHFKWHU� VWHOOHQ� RGHU� HLQHQ� 1DFKWHLO� I�U� VLH� EHGHXWHQ�� LQZHOFKHP� )DOOH� GLHVH� 'ULWWVWDDWHQ� .RQVXOWDWLRQHQ� PLW� GHQ$ENRPPHQVXQWHU]HLFKQHUVWDDWHQ�GHU�3UlIHUHQ]]RQH�YHUODQJHQ�N|QQHQ���$XFK� GDV�6\VWHP�GHU� DOOJHPHLQHQ�=ROOSUlIHUHQ]HQ� GHU�(*�XQG� GLH�$ENRPPHQ�YRQ/RPp�LP�5DKPHQ�GHU�(*�$.3�6WDDWHQ�IDOOHQ�LQ�GHQ�5DKPHQ�GHU�3ULQ]LSLHQ�YRQ�7HLO,9�GHV�*$77�XQG� VWHOOHQ� VRPLW�3UlIHUHQ]DENRPPHQ� �� DOOHUGLQJV� ]ZLVFKHQ�/lQGHUQ
GXUFK�3UlIHUHQ]HQ�I�U�]DKOUHLFKH�3URGXNWH�DQ�GLH�(*�ELQGHW��)DOO�GHU�5LFKWOLQLH��EHU�GLH�(LQIXKU�YRQ%DQDQHQ��DOV�%HLVSLHO���� 'DV�3ULQ]LS�GHU�0HLVWEHJ�QVWLJWHQ�1DWLRQ�EHVDJW��GD��MHGHU�6WDDW�LP�+DQGHOVYHUKlOWQLV�PLW�DQGHUHQ6WDDWHQ��GLH�GHP�PHLVWEHJ�QVWLJWHQ�GULWWHQ�6WDDW�JHZlKUWHQ�5HFKWH�DXFK�GHQ�DQGHUHQ�]XJHVWHKHQ�PX��XQG�GDV�VRZRKO�I�U�GLH�HLQVHLWLJ�DOV�DXFK�I�U�GLH�ZHFKVHOVHLWLJ�JHZlKUWHQ�9RUWHLOH��'LH�5H]LSUR]LWlWYHUODQJW��GD��HLQ�6WDDW�VHLQHQ�+DQGHOVSDUWQHUQ�GLH�JOHLFKHQ�9RUWHLOH�XQG�5HFKWH�JHZlKUW��ZLH�HU�VLH]XJHVWDQGHQ� EHNRPPHQ� KDW�� 'LHVH� 3ULQ]LSLHQ� ELOGHQ� LP� $UW�� ,� GHV� *$77�9HUWUDJVZHUNHV� GDV)XQGDPHQW�I�U�GDV�.RQ]HSW�GHU�1LFKW�'LVNULPLQLHUXQJ��GDV�3UlIHUHQ]HQ�]ZLVFKHQ�6WDDWHQ�VRPLW�VWULNWDXVVFKOLH�W��� 9JO��5��6��,PKRRI��/H�*$77�HW�OHV�]RQHV�GH�OLEUH�pFKDQJH��*HQqYH�������6�����II��XQG�-��*��+XEHU�GLH�SUlIHUHQ]LHOOHQ�$ENRPPHQ�GHU�(*�PLW�GULWWHQ�6WDDWHQ�XQG�GLH�)UDJH�LKUHU�9HUHLQEDUNHLW�PLW�GHP*$77��0�QFKHQ�������� 9JO��5��6��,PKRRI��D��D��2���6������
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��
XQWHUVFKLHGOLFKHU�ZLUWVFKDIWOLFKHU�(QWZLFNOXQJVQLYHDXV���XQG�NHLQH�)UHLKDQGHOV]RQHQRGHU�=ROOXQLRQHQ�LP�6LQQH�GHV�$UW��;;,9�GDU�5HLQ�|NRQRPLVFK�JHVHKHQ��ZHUGHQ�3UlIHUHQ]DENRPPHQ�JHUDGH�GHVZHJHQ�YRP�*$77DEJHOHKQW�� ZHLO� VLH� VLFK� GHQ� (UZDUWXQJHQ� QDFK� ZRKOIDKUWVPLQGHUQG� DXI� GLH+DQGHOVEH]LHKXQJHQ� PLW� 'ULWWVWDDWHQ� DXVZLUNHQ�� =LHKW� PDQ� GDV� YRQ� 9LQHUYRUJHWUDJHQH� ,QVWUXPHQWDULXP� GHU� WUDGH�FUHDWLRQ� XQG� WUDGH�GLYHUVLRQ� DOV'HWHUPLQDQWHQ� GHU� :RKOIDKUWVYHUlQGHUXQJHQ� KHUDQ�� VR� ZLUG� HUZDUWHW�� GD�� GLH� QXUWHLOZHLVH� HUIROJHQGH� 6HQNXQJ� GHU� =ROOWDULIH� ]ZLVFKHQ� GHQ� 3DUWQHUOlQGHUQ� HLQHQhEHUKDQJ�GHU�WUDGH�GLYHUVLRQ��EHU�GLH�7UDGH�FUHDWLRQ�(IIHNWH�DXVO|VHQ�ZLUG�XQG�VRPLWZRKOIDKUWVPLQGHUQG�ZLUNW���:LH� VFKRQ� REHQ� HUZlKQW�� ZHUGHQ� UHLQ� SUlIHUHQ]LHOOH� $ENRPPHQ� ]ZLVFKHQ(QWZLFNOXQJVOlQGHUQ� RGHU� ]�%�� GLH� $VVR]LHUXQJV�� XQG� .RRSHUDWLRQVDENRPPHQ� GHU(*� DXV� HQWZLFNOXQJVSROLWLVFKHQ� *U�QGHQ� LP� 5DKPHQ� GHV� *$77� DOV� $XVQDKPHQJHGXOGHW�
=XVDPPHQIDVVHQG VLQG�GLH�EHVRQGHUHQ�0D�QDKPHQ��GLH�LQ�HLQHU�)UHLKDQGHOV]RQH�]XWUHIIHQ� VLQG�� XP� GLH� (IIHNWH� GHU� WUDGH� GHIOHFWLRQ� ]X� XPJHKHQ�� PLW� YLHOHQDGPLQLVWUDWLYHQ� XQG� YHUKDQGOXQJVWHFKQLVFKHQ� .RPSRQHQWHQ� YHUEXQGHQ�� (V� NDQQKlXILJHU�]X�0L�EUDXFK�XQG�UHJLRQDOHQ�9HU]HUUXQJHQ�LQ�GHU�3UHLV��XQG�.RVWHQVWUXNWXUNRPPHQ�� VR� GD�� HLQ� HUK|KWHV� .RQIOLNWSRWHQWLDO� ]ZLVFKHQ� GHQ� 3DUWQHUQ� EHVWHKW�� 'LH$XIUHFKWHUKDOWXQJ� XQG�9HUWLHIXQJ� GHU� HLQPDO� JHWURIIHQHQ�9HUHLQEDUXQJHQ� I�KUW� ]XU1RWZHQGLJNHLW� YRQ� $EVWLPPXQJHQ� E]JO�� GHU� 7DULISROLWLN�� GLH� LQ� GLH� 5LFKWXQJ� GHU=ROOXQLRQ� ZHLVHQ�� 3UlIHUHQ]DENRPPHQ�� GLH� HLQH� GLVNULPLQLHUHQGH� 6HQNXQJ� GHU=ROOWDULIH� ]ZLVFKHQ�PLQGHVWHQV� ]ZHL� /lQGHUQ� XP�ZHQLJHU� DOV� ����� EHGHXWHQ�� VLQGJUXQGVlW]OLFK�YRP�*$77�XQG�GHU�1DFKIROJHRUJDQLVDWLRQ�:72�YHUERWHQ��$XVQDKPHQVROOWHQ�YRQ�NXU]HU�'DXHU�VHLQ�RGHU�ZLH�LP�)DOOH�GHU�(*�$.3�.RRSHUDWLRQ�GHP�=ZHFNGHU�(QWZLFNOXQJVKLOIH�ZLUWVFKDIWOLFK�VFKZDFKHU�/lQGHU�GLHQHQ�
�����'LH�LQWHUQDWLRQDOH�+DQGHOVWKHRULH�XQG�GLH�7KHRULH�GHU�0DUNWLQWHJUDWLRQ
$OOJHPHLQ� ILQGHW� PDQ� GLH� ,QWHJUDWLRQVWKHRULH� PHLVW� DOV� HLQ� .DSLWHO� LQQHUKDOE� GHU$EKDQGOXQJHQ� �EHU� GLH� LQWHUQDWLRQDOH� $X�HQKDQGHOVWKHRULH� RGHU� GLH� LQWHUQDWLRQDOH
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��
:LUWVFKDIWVWKHRULH� �LQWHUQDWLRQDO� HFRQRPLFV�� ZLHGHU�� 6LH� ZLUG� LPPHU� DOV� HLQHEHVRQGHUH� $XVSUlJXQJ� GHU� LQWHUQDWLRQDOHQ� +DQGHOVWKHRULH� DQJHVHKHQ�� XQG� GDUXQWHUYHUVWHKW� PDQ�� ZLH� VFKRQ� HUZlKQW�� PHLVW� GLH� 7KHRULH� GHU� =ROOXQLRQ�� (V� ZLUG� GDYRQDXVJHJDQJHQ��GD��9LQHUV�XQG�%\pV�$UEHLWHQ�]XU�=ROOXQLRQ�GDV�)XQGDPHQW�ELOGHQ��YRQGHP� DXV� LQ� ]ZHL� 5LFKWXQJHQ� DUJXPHQWLHUW� ZHUGHQ� NDQQ�� (V� ZLUG� PLW� GHPWKHRUHWLVFKHQ�,QVWUXPHQWDULXP�GHU�=ROOWKHRULH�]XP�HLQHQ�GLH�)UHLKDQGHOV]RQH�HUNOlUWXQG� LQ� 5LFKWXQJ� ZHLWHUJHKHQGHU� ,QWHJUDWLRQ� GHU� JHPHLQVDPH� 0DUNW�� E]Z�� GLHYROONRPPHQH� ,QWHJUDWLRQ�� 'LHVH� $QVlW]H� ]X� HLQHU� DOOJHPHLQHUHQ� 7KHRULH� GHU0DUNWLQWHJUDWLRQ�VROOHQ�QXQ�YRUJHVWHOOW�ZHUGHQ�(LQH� 7KHRULH� GHU� )UHLKDQGHOV]RQH� RGHU� HLQH� VROFKH� GHV� JHPHLQVDPHQ� 0DUNWHV�EHJULIIHQ�DOV�HLJHQVWlQGLJH�DQDO\WLVFKH�0RGHOOH�� JLEW�HV� WURW]�GHU�YLHOHQ�$QVlW]H�GHUOHW]WHQ�-DKUH�QRFK�QLFKW��0|JOLFKHUZHLVH��ZHLO�GLH�PHLVWHQ�$XWRUHQ�QRFK�]X�VHKU�PLWGHU�.ULWLN�GHU�=ROOXQLRQVWKHRULH�YRQ�9LQHU�EHVFKlIWLJW�ZDUHQ��0LWWOHUZHLOH�VLQG�MHGRFK7HQGHQ]HQ� KLQ� ]X� HLQHP� JOREDOHUHQ� .RQ]HSW� GHU� 7KHRULH� GHU� 0DUNWLQWHJUDWLRQDXV]XPDFKHQ���
'LH� 6SH]LIL]LWlW� GHU� )UHLKDQGHOV]RQH� LQ� EH]XJ� DXI� :RKOIDKUWVYHUlQGHUXQJHQ� ZXUGHXQWHU� 3XQNW� ����� DQJHVSURFKHQ�� VR� GD�� KLHU� DXI� GLH� $QVlW]H� EH]�JOLFK� GHVJHPHLQVDPHQ�0DUNWHV� HLQ]XJHKHQ� LVW��2EZRKO� VFKRQ� IU�KHU� HUVWH�hEHUOHJXQJHQ� ]XU3UREOHPDWLN� GHU� (LQI�KUXQJ� YRQ� )DNWRUEHZHJXQJHQ� ]ZLVFKHQ� /lQGHUQ� JHPDFKWZXUGHQ���� JLOW� GHU� $QVDW]� YRQ� :RRWRQ� ������� DOV� HUVWH� )RUPDOLVLHUXQJ� GHU)DNWRUPREOLOLWlW� LQ� HLQHU� =ROOXQLRQ���� (U� JHKW� GDEHL� LQ� HLQHP� ��/lQGHU���*�WHU�0RGHOO� �GDV� WUDGLWLRQHOOH� 0RGHOO� GHU� ]ROOWKHRUHWLVFKHQ� )UDJHVWHOOXQJHQ�� GHU� )UDJH
�� (LQHU� JHJHQWHLOLJHQ� $UJXPHQWDWLRQ� IROJHQG�� VLHKW� +XEHU� LP� $QIDQJVVWDGLXP� VRJDU� P|JOLFKH:RKOIDKUWVHUK|KXQJHQ��6LHKH�-��*��+XEHU��D��D��2���6����II��� ,P�)DOO�GHV�JHPHLQVDPHQ�0DUNWHV�NRPPW�ZLH�VFKRQ�LQ������GDUJHVWHOOW��GLH�)DNWRUPDUNWLQWHJUDWLRQ]XU�*�WHUPDUNWLQWHJUDWLRQ�KLQ]X��� 9JO�� )�� 3�� /DQJ�� $�� 0�� 6WDQJH�� �,QWHJUDWLRQVWKHRULH�� (LQH� NULWLVFKH� hEHUVLFKW��� ,Q� -DKUEXFK� I�U6R]LDOZLVVHQVFKDIW� ��� �������� 6�� ��������� XQG� 5�� %DOGZLQ�� $�� 9HQDEOHV�� 5HJLRQDO� HFRQRPLFLQWHJUDWLRQ�� LQ�� *�� *URVPDQ�� .�� 5RJRII� �(G���� +DQGERRN� RI� ,QWHUQDWLRQDO� (FRQRPLFV�9RO�� ,,,�$PVWHUGDP�X��D��������6�������������� 9JO�� -�� (�� 0HDGH�� 7KH� 7KHRU\� RI� &XVWRPV� 8QLRQV�� $PVWHUGDP� ������ XQG� 0�� &�� .HPS�� $FRQWULEXWLRQ� WR� WKH� *HQHUDO� (TXLOLEULXP� 7KHRU\� RI� 3UHIHUHQWLDO� 7UDGLQJ�� $PVWHUGDP� ������ 5�� $�%UHFKHU�� -��1��%KDJYDWL�� �)RUHLJQ� RZQHUVKLS� DQG� WKH�7KHRU\� RI�7UDGH� DQG�:HOIDUH��� LQ� -RXUQDO� RI3ROLWLFDO�(FRQRP\�����������6�����������GLH�DOOHUGLQJV�GHQ�3URGXNWLRQVIDNWRU�.DSLWDO�HLQI�KUHQ��0�6��0LFKDHO���)URP�D�&XVWRPV�8QLRQ�WR�D�&RPPRQ�0DUNHW��,Q�(FRQRPLF�OHWWHUV��YRO������6���������� ,��:RRWRQ���7RZDUGV�D�FRPPRQ�PDUNHW��IDFWRU�PRELOLW\�LQ�D�FXVWRPV�XQLRQ���LQ��&DQDGLDQ -RXUQDORI (FRQRPLFV�;;,��1�����������6����������
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��
QDFK�� ZHOFKH� $XVZLUNXQJHQ� HLQH� PDUJLQDOH� 6WHLJHUXQJ� GHU� )DNWRUPRELOLWlW�3URGXNWLRQVIDNWRU� $UEHLW�� LQ� HLQHU� =ROOXQLRQ�� LQ� GHU� GXUFK� YHUVFKLHGHQWOLFKH$QQDKPHQ�RKQHKLQ�VFKRQ�0LJUDWLRQVEHZHJXQJHQ�]XJHODVVHQ�VLQG��DXI�GLH�:RKOIDKUWMHGHV�HLQ]HOQHQ�/DQGHV�GHU�JHVDPWHQ�=ROOXQLRQ�XQG�GHU�JHVDPWHQ�:HOW�KDW�'LHVHU� %HLWUDJ� EOHLEW� GDKHU� LQ� GHU� 9LQHUVFKHQ� 7UDGLWLRQ� GHU� 0HVVXQJ� YRQ,QWHJUDWLRQVYRUKDEHQ� DQ� :RKOIDKUWVYHUlQGHUXQJHQ� XQG� HUJlQ]W� GDV� WUDGLWLRQHOOH0RGHOO�XP�GLH�)DNWRUPRELOLWlW��+DXSWVlFKOLFKH�(UJHEQLVVH� VLQG�� DEJHVHKHQ�YRQ�GHQ,PSOLNDWLRQHQ� GHU� JHVWLHJHQHQ� )DNWRUPRELOLWlW� I�U� GLH� 5HDOORNDWLRQ� GHU3URGXNWLRQVP|JOLFKNHLWHQ�� GD�� HLQH� =ROOXQLRQ� KLQVLFKWOLFK� GHU:RKOIDKUWVYHUEHVVHUXQJVSRWHQWLDOH� HLQHP� JHPHLQVDPHQ�0DUNW� HEHQE�UWLJ� LVW�� ZHQQGLH� 0RELOLWlW� GHU� 3URGXNWLRQVJ�WHU� ]ZLVFKHQ� GHQ� 3DUWQHUOlQGHUQ� EHUHLWV� ]XP$XVJOHLFK�GHU�)DNWRUSUHLVUHODWLRQHQ� I�KUW��'DV�0RGHOO� HUJLEW� I�U� GLH�:HOW� XQG� DXFKI�U�GLH� JHVDPWH�=ROOXQLRQ�� IDOOV� VLH�NOHLQ� LVW�� HLQGHXWLJH�:RKOIDKUWVVWHLJHUXQJHQ�� ,P)DOO� HLQHU� JUR�HQ� =ROOXQLRQ� PX�� GHU� JHPHLQVDPH� $X�HQ]ROO� HUVW� GLHZRKOIDKUWVUHGX]LHUHQGHQ�:LUNXQJHQ�GHU�)DNWRUEHZHJXQJHQ�JHQDX�NRPSHQVLHUHQ��XPYRQ�GHU�HIIL]LHQWHUHQ�3URGXNWLRQ�LQQHUKDOE�GHU�8QLRQ�]X�SURILWLHUHQ��VHOEVW�ZHQQ�YRUGHU�PDUJLQDOHQ�bQGHUXQJ�GHU�)DNWRUEHZHJXQJHQ�HLQ��RSWLPDOHU�=ROO��LQ�.UDIW�ZDU�%H]�JOLFK�GHU�LQGLYLGXHOOHQ�:RKOIDKUWVZLUNXQJHQ�XQWHU�GHQ�,QWHJUDWLRQVOlQGHUQ�EOHLEWGLH� $QDO\VH� MHGRFK� ZHQLJ� GLIIHUHQ]LHUW� DXIJUXQG� GHU� JHULQJHQ� 6SH]LIL]LHUXQJ� GHU$QJHERWV��XQG�1DFKIUDJHVHLWH�GHV�0RGHOOV�VRZLH�GHU�+DQGHOVVWUXNWXUHQ��$OV�(UJHEQLVZLUG�OHGLJOLFK�IHVWJHKDOWHQ��GD��MHGHV�/DQG�:RKOIDKUWVYHUEHVVHUXQJHQ�HUIDKUHQ�NDQQ�GD]X�DEHU�.RPSHQVDWLRQV]DKOXQJHQ�]ZLVFKHQ�GHQ�3DUWQHUQ�QRWZHQGLJ�ZHUGHQ�$Q� GLHVHU� 6WHOOH� VHW]W� 6WDQJH� ������� DQ� XQG� XQWHUVXFKW� LQWHJUDWLRQVEHGLQJWH)DNWRUZDQGHUXQJHQ� XQG� GLH� GDUDXV� UHVXOWLHUHQGHQ� $OORNDWLRQVZLUNXQJHQ���,QVEHVRQGHUH� ZHUGHQ� 'HWHUPLQDQWHQ� KHUDXVJHDUEHLWHW�� GLH�� GD� VLH� GDV=XVWDQGHNRPPHQ� GHV� )DNWRUSUHLVDXVJOHLFKV� KHUEHLI�KUHQ�� HLQHQ� 9HUJOHLFK� GHU9RUWHLOKDIWLJNHLW� GHV� JHPHLQVDPHQ�0DUNWHV�PLW� GHU� GHU� =ROOXQLRQ� HUODXEHQ��(V� VLQGGLHV� )DNWRUDXVVWDWWXQJVXQWHUVFKLHGH� ]ZLVFKHQ� GHQ� ,QWHJUDWLRQVSDUWQHUQ�� VHNWRUDOH.DSLWDOLQWHQVLWlWVXQWHUVFKLHGH�VRZLH�8QWHUVFKLHGH�LQ�GHQ�6XEVWLWXWLRQVHODVWL]LWlWHQ�GHU3URGXNWLRQVIXQNWLRQHQ�� $XFK� KLQVLFKWOLFK� GHU� $QDO\VH� GHU� EHLP� hEHUJDQJ� YRQ� GHU=ROOXQLRQ� ]XP� *HPHLQVDPHQ� 0DUNW� HQWVWHKHQGHQ� )DNWRUZDQGHUXQJHQ� HUJLEW� GLH6WXGLH�LQWHUHVVDQWH�(UJHEQLVVH��9RQ�%HGHXWXQJ�VLQG�GDEHL�3URGXNWLRQVVWUXNWXUHQ�XQG
�� 9JO��$��0���6WDQJH��=ROOXQLRQ�YHUVXV�*HPHLQVDPHU�0DUNW��%HUOLQ�������6�����
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��
6SH]LDOLVLHUXQJVQLYHDXV� VRZLH� 7HFKQRORJLHVWDQGDUGV� E]Z�� GHUHQ� 8QWHUVFKLHGH]ZLVFKHQ� GHQ� DQ� HLQHP� ,QWHJUDWLRQVSUR]H�� EHWHLOLJWHQ� /lQGHUQ�� 'LH� (UJHEQLVVHEOHLEHQ� GDEHL� GHP� QHRNODVVLVFKHQ� 5DKPHQ� GHU� WUDGLWLRQHOOHQ� %HZHUWXQJ� GHU:RKOIDKUWVLPSOLNDWLRQHQ�YRQ�,QWHJUDWLRQVJHELOGHQ�YHUKDIWHW�
=XVDPPHQIDVVHQG LVW� IHVW]XVWHOOHQ�� GD�� GLH�7KHRULH� GHU� =ROOXQLRQ� LQ� GHU� 7UDGLWLRQYRQ� 9LQHU� QDFK� ZLH� YRU� DOV� 6SH]LDOIDOO� GHU� LQWHUQDWLRQDOHQ� +DQGHOVWKHRULH� GHQYRUJHJHEHQHQ� 5DKPHQ� I�U� WKHRUHWLVFKH� hEHUOHJXQJHQ� VRZRKO� LQ� 5LFKWXQJ� GHU)UHLKDQGHOV]RQH�� DEHU� DXFK� GHV� JHPHLQVDPHQ� 0DUNWHV� DEVWHFNW�� 'DV� 0RGHOO� YRQ:RRWRQ�I�KUW�GDEHL�GLH�0RELOLWlW�GHV�3URGXNWLRQVIDNWRUV�$UEHLW�HLQ�XQG�XQWHUVXFKW�GLHDQVFKOLH�HQG�VWDWWILQGHQGHQ�:RKOIDKUWVYHUlQGHUXQJHQ��'LH�8QWHUVXFKXQJ�YRQ�6WDQJHI�KUW� GLH� $QDO\VH� ZHLWHU�� LQGHP� GHU� 9HUJOHLFK� GHU� EHLGHQ� ,QWHJUDWLRQVIRUPHQ=ROOXQLRQ�XQG�*HPHLQVDPHU�0DUNW�KLQVLFKWOLFK�PHKUHUHU�'HWHUPLQDQWHQ�GXUFKJHI�KUWZLUG�� GLH� LP� (LQ]HOIDOO� ]X� �EHUSU�IHQ� VLQG�� 'LHVHV� 0RGHOO� HUODXEW� DXFK� GLH%HVFKUHLEXQJ�GHU�(IIHNWH�GHU�)DNWRUZDQGHUXQJ�EHLP�hEHUJDQJ�YRQ�GHU�=ROOXQLRQ�]XGHU�,QWHJUDWLRQVIRUP�GHV�JHPHLQVDPHQ�0DUNWHV�
,QVJHVDPW EHVFKUHLEW� .DSLWHO� �� GLH� (QWZLFNOXQJ� GHU� 7KHRULH� GHU� ,QWHJUDWLRQDXVJHKHQG� YRQ� GHU� NODVVLVFKHQ� =ROOXQLRQVWKHRULH� �EHU� GLH� (UJlQ]XQJHQ� DPXUVSU�QJOLFKHQ� 0RGHOO� ELV� KLQ� ]X� QHXHUHQ� 0RGHOODQVlW]HQ� GHU� LQWHUQDWLRQDOHQ+DQGHOVWKHRULH��'DV�=LHO�LVW�GLH�(QWZLFNOXQJ�HLQHV�WKHRUHWLVFKHQ�0RGHOODQVDW]HV��GHUP|JOLFKVW�YLHOH�3DUDPHWHU�GHU�,QWHJUDWLRQ�EHU�FNVLFKWLJW�XQG�VRZRKO�I�U�YRUJHODJHUWHDOV� DXFK� QDFKJHODJHUWH� 6WXIHQ� GHU� ,QWHJUDWLRQ� LP�9HUJOHLFK� ]XU� =ROOXQLRQ� HUNOlUHQGZLUNHQ� NDQQ�� 'LH� LP� =XJH� GHU� NODVVLVFKHQ� =ROOXQLRQVWKHRULH� KHUDXVJHVWHOOWHQ3URGXNWLRQV�� XQG� .RQVXPHIIHNWH�� GLH� PLW� GHU� +DQGHOVVFKDIIXQJ� XQG� GHU+DQGHOVDEOHQNXQJ� HLQKHUJHKHQ�� KDEHQ� HQWJHJHQJHVHW]WH� $XVZLUNXQJHQ� DXI� GLH:HOWZRKOIDKUW�� :lKUHQG� HLQH� KDQGHOVVFKDIIHQGH� =ROOXQLRQ� GLH� :HOWZRKOZDKUWVWHLJHUW�� UHGX]LHUW� HLQH�KDQGHOVDEOHQNHQGH�GLHVH�:HOWZRKOIDKUW�� ,P�+LQEOLFN�DXI�GHQ9HUJOHLFK� GHU� :RKOIDKUWVHIIHNWH� DQGHUHU� ,QWHJUDWLRQVIRUPHQ� ZLH� )UHLKDQGHOV]RQH�3UlIHUHQ]]RQH�RGHU�*HPHLQVDPHU�0DUNW�PLW�GHQHQ�GHU�NODVVLVFKHQ�=ROOXQLRQ�VLQG�GLH$XVVDJHQ�XQWHUVFKLHGOLFK��:lKUHQG�GLHVEH]�JOLFK�GLH� JHQHUHOOH�hEHU�8QWHUOHJHQKHLWGHU� )UHLKDQGHOV�� XQG� 3UlIHUHQ]]RQH� LP� 9HUJOHLFK� ]XU� =ROOXQLRQ� QLFKW� KLQUHLFKHQGHUZLHVHQ�LVW��NDQQ�]XP�*HPHLQVDPHQ�0DUNW�IROJHQGH�$XVVDJH�JHPDFKW�ZHUGHQ��(LQH=ROOXQLRQ�LVW�LQ�EH]XJ�DXI�:RKOIDKUWVHIIHNWH�HLQHP�*HPHLQVDPHQ�0DUNW�YHUJOHLFKEDU�
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��
ZHQQ� GLH� )DNWRUPRELOLWlW� ]ZLVFKHQ� GHQ� 3DUWQHUOlQGHUQ� EHUHLWV� ]XP� $XVJOHLFK� GHU)DNWRUSUHLVUHODWLRQHQ� I�KUW�� (QWVFKHLGHQGH� 9RUEHGLQJXQJHQ� KLHUI�U� VLQG� HLQH$QJOHLFKXQJ� GHU� )DNWRUDXVVWDWWXQJHQ� ]ZLVFKHQ� GHQ� ,QWHJUDWLRQVSDUWQHUQ�� HLQH$QJOHLFKXQJ� GHU� VHNWRUDOHQ� .DSLWDOLQWHQVLWlWVXQWHUVFKLHGH� VRZLH� LQ� GHQ6XEVWLWXWLRQVHODVWL]LWlWHQ� GHU� YRONVZLUWVFKDIWOLFKHQ� 3URGXNWLRQVIXQNWLRQHQ�� (LQ1HEHQHIIHNW�� GHU� VLFK� GXUFK� GLH� $XVGHKQXQJ� GHV� XUVSU�QJOLFKHQ� =ZHL�/lQGHU�(LQ�*XW�0RGHOOV� HUJLEW�� LVW� GLH� 0|JOLFKNHLW� GHU� GLIIHUHQ]LHUWHUHQ� %HZHUWXQJ� YRQ,QWHJUDWLRQVYRUKDEHQ�� 'LH� (LQEH]LHKXQJ� YRQ� )DNWRUHQ� ZLH� WHUPV� RI� WUDGH� RGHU6NDOHQHUWUlJH� HUODXEW� GLH� 5HFKWIHUWLJXQJ� YRQ� VWUHQJJHQRPPHQ� KDQGHOVDEOHQNHQGHQ,QWHJUDWLRQVIRUPHQ�� ZHLO� GLH� (IIHNWH�� GLH� GDUDXV� UHVXOWLHUHQ� �7HUPV� RI� WUDGH�� XQG6NDOHQHIIHNWH�� ]X� SRVLWLYHQ�:RKOIDKUWVZLUNXQJHQ� I�U� GLH� 5HJLRQ� I�KUHQ�� 7HQRU� GHU$UJXPHQWDWLRQ�LVW��GLH�SULPlUH�,QNDXIQDKPH�YRQ�:RKOIDKUWVHLQEX�HQ�DXI�:HOWHEHQH�DXIJUXQG�YRQ�:RKOIDKUWVVWHLJHUXQJHQ�HLQHV�,QWHJUDWLRQVODQGHV�XQG�RGHU�GHU�JHVDPWHQ,QWHJUDWLRQVUHJLRQ�� LQ� (UZDUWXQJ� GHU� VHNXQGlU� DXVVWUDKOHQGHQ:RKOIDKUWVYHUEHVVHUXQJHQ�DXI�GHU�(EHQH�GHU�JHVDPWHQ�:HOW��'DV�QlFKVWH�.DSLWHO�LVWHLQH� 'DUVWHOOXQJ� ZHLWHUHU� (UNOlUXQJVDQVlW]H� I�U� GLHVH� $UJXPHQWDWLRQVOLQLH�)HVW]XKDOWHQ� EOHLEW�� GD�� GLH� YHUVFKLHGHQHQ�(UZHLWHUXQJHQ� GLH� XUVSU�QJOLFKH�7KHRULHGHU� =ROOXQLRQ� LQ� YHUVFKLHGHQHU� +LQVLFKW� JXW� HUJlQ]HQ�� XQG� GD�� VLH� HLQHQ� :HJDXI]HLJHQ� ]X� HLQHU� XPIDVVHQGHQ� 0RGHOOLHUXQJ� GHU� ,QWHJUDWLRQVWKHRULH�� 'LHVH0RGHOOLHUXQJ� ZLUG� LP� .DSLWHO� �� GLH� VSH]LILVFKH� 6LWXDWLRQ� GHU� (QWZLFNOXQJVOlQGHUDXIJUHLIHQ�

33



��
���',(�7+(25,(�'(5�:,576&+$)76,17(*5$7,21�,1�'(1(17:,&./81*6/b1'(51��'(5�)$//�:(67$)5,.$
�7KH�RUWKRGR[� WKHRU\�ZDV� HYROYHG�ZLWK� WKH� GHYHORSHG� FRXQWULHV� RI�(XURSH� LQ�PLQGDQG� H[SUHVVO\� IRU� WKH� SXUSRVH� RI� WKURZLQJ� OLJKW� RQ� WKH� SUREOHPV� RI� LQWHJUDWLRQ� LQ:HVWHUQ�(XURSH��,W�LV�QDWXUDO�WR�DVN�KRZ�IDU��LI�DW�DOO��WKH�WKHRU\�LV�DOVR�UHOHYDQW�WR�WKHUDWKHU�GLIIHUHQW�FLUFXPVWDQFHV�RI�GHYHORSLQJ�FRXQWULHV����
0HKUHUH� $XWRUHQ�� KDEHQ� SRVWXOLHUW�� GD�� DXIJUXQG� XQWHUVFKLHGOLFKHU� |NRQRPLVFKHU9RUDXVVHW]XQJHQ� LQ� EHLGHQ� *UXSSHQ� YRQ� /lQGHUQ� GLH� YRU� GHP� +LQWHUJUXQG� GHUHXURSlLVFKHQ� ,QWHJUDWLRQ� HQWZLFNHOWH� 7KHRULH� DXI� (QWZLFNOXQJVOlQGHU� QLFKWDQZHQGEDU�VHL��,KUH�$QVlW]H�EH]LHKHQ�VLFK�]XPHLVW�DXI�GLH�)HVWVWHOOXQJ��GD��GLH�=LHOH�GLH� (QWZLFNOXQJVOlQGHU� LQQHUKDOE� HLQHV� ,QWHJUDWLRQVYRUKDEHQV� YHUIROJHQ�� DXI� GHQSURGXNWLYVWHQ� (LQVDW]� GHU� 5HVVRXUFHQ� DXVJHULFKWHW� VLQG�� DOVR� DXI� ZLUWVFKDIWOLFKH(QWZLFNOXQJ�� :LUWVFKDIWOLFKH� (QWZLFNOXQJ� ZLUG�� REZRKO� GLH� 6WUDWHJLH� GHUQDFKKROHQGHQ� ,QGXVWULDOLVLHUXQJ� GHU� HUVWHQ� (QWZLFNOXQJVGHNDGH� IHKOJHVFKODJHQ� LVW�YRU� DOOHP� LQ� GHQ� 3ODQXQJVVWlEHQ� GHU� (QWZLFNOXQJVOlQGHU� QDFK� ZLH� YRU� PLWTXDQWLWDWLYHQ�:DFKVWXPV]LHOHQ�JOHLFKJHVHW]W����,QGXVWULDOLVLHUXQJ�LP�ZHLWHVWHQ�6LQQH�DOV� (QWIDOWXQJ� GHU� SURGXNWLYHQ�.UlIWH� EHJULIIHQ�� LVW� GHPQDFK� LQ� GLHVHQ� /lQGHUQ� GHUYLHOYHUVSUHFKHQGVWH� :HJ�� XP� :DFKVWXPVUDWHQ� REHUKDOE� GHU� 6WHLJHUXQJVUDWHQ� GHU%HY|ONHUXQJ� ]X� HUUHLFKHQ�� 'LH� 3UREOHPDWLN� HLQHV� VXVWDLQDEOH� GHYHORSPHQW� XQG� GHU%HU�FNVLFKWLJXQJ�VR]LDOHU�XQG�NXOWXUHOOHU�.DWHJRULHQ�EOHLEW�DOV�DNWXHOOH�)UDJHVWHOOXQJGHU� QHXHUHQ� (QWZLFNOXQJVWKHRULHQ� XQG� �VWUDWHJLHQ� KLHUYRQ� QLFKW� XQEHU�FNVLFKWLJW���'LH� HQWZLFNOXQJVSROLWLVFKH� .RQ]HSWLRQ� GHU� GHXWVFKHQ� (QWZLFNOXQJV]XVDPPHQDUEHLWVSH]LIL]LHUW� GHQ� ,QWHUYHQWLRQVUDKPHQ� JOREDO�YHUVWDQGHQHU� (QWZLFNOXQJVSROLWLN�� Ä(LQHJOREDO� QDFKKDOWLJH� (QWZLFNOXQJ� VHW]W� YRUDXV�� GD�� GUHL� ]HQWUDOH� %HODQJH� YHUIROJW
�� 3��5REVRQ���������D��D��2���6������� )�U� HLQH� JUXQGVlW]OLFKH� 'LVNXVVLRQ� GHU� $UJXPHQWH� LQ� EH]XJ� DXI� GLH� $QZHQGXQJ� NODVVLVFKHU|NRQRPLVFKHU� 7KHRULHQ� DXI� (QWZLFNOXQJVOlQGHU�� VLHKH� +�� 0\LQW�� Ä(FRQRPLF� 7KHRU\� DQG� WKH8QGHUGHYHORSHG�&RXQWULHV³��LQ�-RXUQDO�RI�3ROLWLFDO�(FRQRP\��YRO������������6������II��%H]�JOLFK�GHU7KHRULH� GHU� ,QWHJUDWLRQ�� YJO�� $��+D]OHZRRG��(FRQRPLF� ,QWHJUDWLRQ� ±�7KH�(DVW�$IULFDQ�([SHULHQFH�/RQGRQ� ������ 6�� ���� 5�� )�� 0LNHVHOO�� Ä7KH� 7KHRU\� RI� &RPPRQ� 0DUNHWV� DV� DSSOLHG� WR� 5HJLRQDO$UUDQJHPHQWV�DPRQJ�'HYHORSLQJ�&RXQWULHV³��LQ��5��+DUURG��'��+DJXH��������6�����������3��5REVRQ�(FRQRPLF�,QWHJUDWLRQ�LQ�$IULFD��/RQGRQ�������6�����II��� 'LHVH� )HVWVWHOOXQJ� NRQQWH� QLFKW� ]XOHW]W� LQ�PHKUHUHQ� *HVSUlFKHQ� GHV� 9HUIDVVHUV� PLW� KRFKUDQJLJHQ8(02$�%HDPWHQ� EHVWlWLJW� ZHUGHQ�� LQ� GHQHQ� GHU� .HUQ� ZLUWVFKDIWOLFKHU� (QWZLFNOXQJ� LQ� GHQ0LWJOLHGVOlQGHUQ�IDVW�LPPHU�DXI�TXDQWLWDWLYH�=LHOH�UHGX]LHUW�ZXUGH�
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��
ZHUGHQ�� SURGXNWLYHV� :LUWVFKDIWVZDFKVWXP�� VR]LDOH� *HUHFKWLJNHLW� XQG� |NRORJLVFKH1DFKKDOWLJNHLW�³�� :LUWVFKDIWOLFKHV� :DFKVWXP� NDQQ� GHPQDFK� QLFKW� DXI� .RVWHQVR]LDOHU�RGHU�|NRORJLVFKHU�=LHOH� DQJHVWUHEW�ZHUGHQ�� �8P�GLH�=LHOH� ]X� HUUHLFKHQ�� GLH(QWZLFNOXQJVOlQGHU� LQQHUKDOE� GLHVHU� ,QWHJUDWLRQVYRUKDEHQ� YHUIROJHQ�� VLQG� GHQ� REHQDQJHVSURFKHQHQ� $XWRUHQ� ]XIROJH� SURWHNWLRQLVWLVFKH� 0D�QDKPHQ� HUIRUGHUOLFK�� GHUHQ9HUZLUNOLFKXQJ�DXFK�LQ�GHU�,QWHJUDWLRQ�JHVXFKW�ZLUG�XQG�GLH�QLFKWV�PLW�GHP�,GHDO�GHV)UHLKDQGHOV� XQG� GHU� GDGXUFK� HU]LHOWHQ� :RKOIDKUWVWVWHLJHUXQJ�� GLH� GLH� OLEHUDOH,QWHJUDWLRQVWKHRULH�EHJU�QGHQ��]X�WXQ�KDEHQ�:HQQ� GLH� *U�QGH� I�U� GLH� 5HDOLVLHUXQJ� YRQ� ,QWHJUDWLRQVYRUKDEHQ� ]ZLVFKHQ(QWZLFNOXQJVOlQGHUQ�QLFKW�PLW�GHQ�NODVVLVFKHQ�:RKOIDKUWVYHUEHVVHUXQJHQ�DQJHJHEHQZHUGHQ� N|QQHQ�� VR� P��WH� HV� ]XPLQGHVW� DXI� DQGHUHP� :HJH� P|JOLFK� VHLQ�� GLHVH,QWHJUDWLRQVJHELOGH�]X�UHFKWIHUWLJHQ��QLFKW�QXU�SROLWLVFK��VRQGHUQ�DXFK�|NRQRPLVFK�'DV�.RQ]HSW�GHU� WUDGH�FUHDWLRQ�LVW�]XPLQGHVW� LQ�GHQ�(QWZLFNOXQJVOlQGHUQ�PLW�ZHQLJ(UIROJ� EHKDIWHW� JHZHVHQ�� GHQQ� GLH� :LUWVFKDIWVVWUXNWXUHQ� EHQDFKEDUWHU9RONVZLUWVFKDIWHQ� HUODXEWHQ� LQ�GHQ�VHOWHQVWHQ�)lOOHQ� HLQH� HUZlKQHQVZHUWH�(UK|KXQJGHV� LQWHUUHJLRQDOHQ� +DQGHOV�� 'LHV� LVW� KDXSWVlFKOLFK� DXI� GLH� YRQ� GHU� 7KHRULHDEZHLFKHQGH� =LHOVHW]XQJ� ]XU�FN]XI�KUHQ�� GLH� LP� )DOO� GHU� (QWZLFNOXQJVOlQGHU� ZRKOHKHU�LQ�GHU�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�EHVWHKHQ�G�UIWH�XQG�GDKHU�HLQH�9HUlQGHUXQJGHU� 3URGXNWLRQVVWUXNWXU�� G�� K�� GHU� =XVDPPHQVHW]XQJ� GHV� SURGXNWLYHQ� $SSDUDWHV�LQYROYLHUW�� 2ELJHV� LVW� QDW�UOLFK� PLW� GHU� $QQDKPH� GHU� XQYHUlQGHUWHQ:LUWVFKDIWVVWUXNWXU� GHU� RUWKRGR[HQ� 7KHRULH� GHU� =ROOXQLRQ� XQYHUHLQEDU�+DQGHOVVFKDIIXQJ� N|QQWH�� LP� *HJHQVDW]� ]XU� NODVVLVFKHQ� 7KHRULH� XQWHU%HU�FNVLFKWLJXQJ� KRPRJHQHU� *�WHU�� QXU� GDQQ� ]ZLVFKHQ� GHQ�0LWJOLHGVOlQGHUQ� HLQHU=ROOXQLRQ� HLQWUHWHQ��ZHQQ� GLH� 3DUWQHU� MHZHLOV� KHWHURJHQH�*�WHU� KHUVWHOOHQ� XQG� QLFKWQXU� DEEDXHQ�RGHU� I|UGHUQ�� XQG� HLQH�GLYHUVLIL]LHUWH�3URGXNWLRQVVWUXNWXU� HUULFKWHQ�� XP+DQGHO� XQWHUHLQDQGHU� �EHUKDXSW� ]X� HUP|JOLFKHQ�� %LV� ]X� GLHVHP� =HLWSXQNW� G�UIWHEH]�JOLFK� GHU� lKQOLFKHQ� +DQGHOV�� XQG� 3URGXNWLRQVVWUXNWXUHQ� EHQDFKEDUWHU� /lQGHUNDXP�+DQGHOVVFKDIIXQJ� ]X� YHU]HLFKQHQ� VHLQ��$XFK� GLH�ZHLWHVWJHKHQGH�$XVULFKWXQJGLHVHU�/lQGHU� DXI�GHQ�+DQGHO�PLW� ,QGXVWULHOlQGHUQ� G�UIWH� GDU�EHU�$XIVFKOX�� JHEHQ�GD�� HV� EHL� HLQHU� YHUKDUUHQGHQ� :LUWVFKDIWVVWUXNWXU� ZHQLJ� $XVVLFKW� DXI
�� 9JO��)��1XVFKHOHU��/HUQ�� XQG�$UEHLWVEXFK�(QWZLFNOXQJVSROLWLN�� ��� DNW��$XVJ��� ��GXUFKJHV��1DFKGU�GHU����$XIO���%RQQ�������6������II��� %XQGHVPLQLVWHULXP� I�U�:LUWVFKDIWOLFKH� =XVDPPHQDUEHLW� XQG� (QWZLFNOXQJ�� -RXUQDOLVWHQ�+DQGEXFK(QWZLFNOXQJVSROLWLN�������6����
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��
+DQGHOVVFKDIIXQJVHIIHNWH� JLEW�� GLH� GLH�:RKOIDKUW� LP� KHUN|PPOLFKHQ� 6LQQH� HUK|KHQN|QQWHQ�hEHUKDXSW�HUZHLVW�VLFK�GLH�$QQDKPH��GXUFK�HLQH�+DQGHOVOLEHUDOLVLHUXQJ�N|QQWHQ�GLHSRVLWLYHQ�(IIHNWH�GHU�,QWHJUDWLRQ��EHU�GLH�.UlIWH�GHV�0DUNWHV�]XP�:LUNHQ�NRPPHQ��LQGHQ� (QWZLFNOXQJVOlQGHUQ� DOV� IDOVFK� RGHU� ]XPLQGHVW� XQ]XUHLFKHQG�� ZHLO� QDFK� GHQ/LEHUDOLVLHUXQJVPD�QDKPHQ� HLQH� )�OOH� DQ� 9HU]HUUXQJHQ� GHU� 3UHLVVWUXNWXU�,QIUDVWUXNWXUSUREOHPHQ� XQG� DQGHUHQ� +HPPQLVVHQ� VRZRKO� DGPLQLVWUDWLYHU� DOV� DXFKZLUWVFKDIWOLFKHU� $UW� ZHLWHUKLQ� EHVWHKHQ�� *�WHU�� GLH� QLFKW� �EHU� GHQ�0DUNW� JHKDQGHOWZHUGHQ�� QlPOLFK� GLH� NROOHNWLYHQ� RGHU� |IIHQWOLFKHQ� *�WHU�� VSLHOHQ� EHL� GHU9HUDQVFKDXOLFKXQJ� GHV� ]X� HQJHQ� 5DKPHQV� GHU� KHUN|PPOLFKHQ� ,QWHJUDWLRQVWKHRULHHLQH� JUR�H� 5ROOH�� HUODXEHQ� VLH� GRFK� GLH� .RQ]HSWXDOLVLHUXQJ� XQG� (LQEH]LHKXQJ� GHV:XQVFKHV� QDFK� ZLUWVFKDIOLFKHU� (QWZLFNOXQJ�� 'LHVHU� :XQVFK� VWHOOW� VHOEVW� HLQ|IIHQWOLFKHV� *XW� GDU�� 'LHVH� (UNHQQWQLV� KDW� LQ� GHQ� YHUJDQJHQHQ� -DKU]HKQWHQ� GD]XJHI�KUW�� GD�� ,QWHJUDWLRQVYRUKDEHQ� GHU� (QWZLFNOXQJVOlQGHU� PHKU� XQG� PHKU� HLQH5HJXOLHUXQJV�� RGHU� 3ODQXQJVNRPSRQHQWH� HUKLHOWHQ� RGHU�� ZLH� %DODVVD� HV� DXVGU�FNWH�������SUHVHQW�GD\� XQGHUGHYHORSHG� FRXQWULHV� QHHG�PRUH� VWDWH� LQWHUIHUHQFH� LQ� HFRQRPLFDIIDLUV�WKDQ�GR�DGYDQFHG�HFRQRPLHV��VLQFH��LQ�WKH�IRUPHU��PDUNHW�LQFHQWLYHV�DUH�RIWHQQRW� FRQGXFLYH� WR� GHYHORSPHQW���� 1HXHUH� $QVlW]H� GHU� ,QWHJUDWLRQ� ]ZLVFKHQ(QWZLFNOXQJVOlQGHUQ� EHWRQHQ� ZLHGHUXP� GHQ� &KDUDNWHU� GHU� PDUNWRULHQWLHUWHQ/LEHUDOLVLHUXQJ� VWlUNHU��bKQOLFK� GHU�:DQGOXQJ� GHU�5ROOH� GHV� 6WDDWHV� DOV�*DUDQW� GHUPDUNWZLUWVFKDIWLFKHQ� 5DKPHQEHGLQJXQJHQ�� HQWZLFNHOQ� VLFK� DXFK� LQ� GHQ,QWHJUDWLRQVSUR]HVVHQ� GHU� (QWZLFNOXQJVOlQGHU� VXSUDQDWLRQDOH� ,QVWLWXWLRQHQ�� GLH� HLQHhEHUZDFKXQJVIXQNWLRQ�� KDEHQ�� DEHU� QLFKW� GLUHNW� LQ� GHQ� ,QWHJUDWLRQVSUR]HVV� GHU0lUNWH�HLQJUHLIHQ�
,Q� GLHVHP�.DSLWHO� VROOHQ� VSH]LHOO� YRU� GHP�+LQWHUJUXQG� GHU� |NRQRPLVFKHQ� 6LWXDWLRQGHU� (QWZLFNOXQJVOlQGHU� HQWZLFNHOWH� $QVlW]H� XQWHUVXFKW� ZHUGHQ� XQG� GHU� 9HUVXFKXQWHUQRPPHQ�ZHUGHQ�� LP�5DKPHQ�GHV�QHRNODVVLVFKHQ�3DUDGLJPDV� GHU� WUDGLWLRQHOOHQLQWHJUDWLRQVWKHRUHWLVFKHQ�$QQDKPHQ�HLQ�]XPLQGHVW�LQ�$QVlW]HQ�JHVFKORVVHQHV�6\VWHPGHU�,QWHJUDWLRQ�LQ�(QWZLFNOXQJVOlQGHUQ�KHUDXV]XDUEHLWHQ�
�� %��%DODVVD��D��D��2���6������� 'LHVH� hEHUZDFKXQJVIXQNWLRQ� EHWULIIW� lKQOLFK� ZLH� LP� HXURSlLVFKHQ� ,QWHJUDWLRQVSUR]HVV.RQYHUJHQ]NULWHULHQ�� GHUHQ� (LQKDOWXQJ� DXI� VWDDWOLFKHU� (EHQH� GXUFK� VXSUDQDWLRQDOH� ,QVWLWXWLRQHQ
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��
�����'LH�LP�)DOO�GHU�(QWZLFNOXQJVOlQGHU�JHIRUGHUWH�'\QDPLVLHUXQJ�GHV,QWHJUDWLRQVNRQ]HSWHV
'LH�'LVNXVVLRQ�XP�GLH�*U�QGH��GLH�HLQH�,QWHJUDWLRQ�YRQ�/lQGHUQ�UHFKWIHUWLJHQ��ZHOFKHLP�KHUN|POLFKHQ�VWDWLVFKHQ�6LQQH�QLFKW�ZRKOIDKUWVI|UGHUQG�VHLQ�NDQQ��IRNXVVLHUW�VLFKDXI� GLH� G\QDPLVFKHQ� (IIHNWH�� GLH� HLQH� HQWVSUHFKHQGH� ,QWHJUDWLRQ� PLW� VLFK� EULQJHQZ�UGH�� 'DEHL� EH]LHKW� VLFK� GHU� %HJULII� VWDWLVFK�� ZLH� LP� KHUN|POLFKHQYRONVZLUWVFKDIWOLFKHQ� 6LQQH� �EOLFK�� DXI� =XVWlQGH�� GHUHQ� 9HUlQGHUXQJHQ� QLFKW� �EHUHLQH� EHVWLPPWH� =HLWHLQKHLW� DXVJHGHKQW� ZHUGHQ� N|QQHQ�� ZlKUHQG� G\QDPLVFKH*HJHEHQKHLWHQ� HLQHU� %HWUDFKWXQJ� �EHU� PHKUHUH� =HLWSHULRGHQ� ]XJlQJOLFK� VLQG�� 'LH$UJXPHQWDWLRQ� GHU� %HI�UZRUWHU� HLQHV� VROFKHQ� GLIIHUHQ]LHUHQGHQ� $QVDW]HV� LVW� GLHIROJHQGH�� $XFK� ZHQQ� GLH� KHXWLJHQ� $XVZLUNXQJHQ� HLQHU� ,QWHJUDWLRQ� YRQ(QWZLFNOXQJVOlQGHU� HKHU� ZRKOIDKUWVPLQGHUQG� I�U� GLH� :HOW� DOV� *DQ]HV� VLQG�� VROOWHQVFKRQ� KHXWH� GLH� ]X� HUZDUWHQGHQ� $XVZLUNXQJHQ� DXI� GLH� :LUWVFKDIWVVWUXNWXU�� GDV:DFKVWXP� GLHVHU� /lQGHU� XQG� LKUHU� ]XN�QIWLJHQ� +DQGHOVEH]LHKXQJHQ� PLW� LQ� GLH%HWUDFKWXQJ�HLQEH]RJHQ�ZHUGHQ����,QVEHVRQGHUH�EHL�GHQ�,QWHJUDWLRQVSUR]HVVHQ�VROOWHQGLH� ODQJHQ� =HLWUlXPH�� GLH� ]XU� 'XUFKVHW]XQJ� YRQ� 3UR]HVVHQ� QRWZHQGLJ� VLQG�EHU�FNVLFKWLJW�ZHUGHQ��$QGHUHUVHLWV� VLQG� QDFK� KHUUVFKHQGHU�0HLQXQJ� JHUDGH� LQ� GHQ(QWZLFNOXQJVOlQGHU� GLH� YRONVZLUWVFKDIWOLFKHQ� %HGLQJXQJHQ� VFKQHOOHP� :DQGHOXQWHUZRUIHQ�� GHP� GXUFK� GLH� VWDWLVFKHQ� (IIHNWH� GHU� RUWKRGR[HQ� 7KHRULH� QLFKW5HFKQXQJ�JHWUDJHQ�ZLUG����$Q�GLHVHU�6WHOOH� LVW� HLQ�HUVWHU�:LGHUVSUXFK�]X�EHPHUNHQ�GHU� VLFK� GXUFK� GLH� YHUVFKLHGHQHQ� $UJXPHQWDWLRQHQ� GHU� Ä'\QDPLVLHUXQJVDXWRUHQ³]LHKW�� ZHLO� VLFK� HLQHUVHLWV� GLH� 9RONVZLUWVFKDIW� LQ� GHQ� (QWZLFNOXQJVOlQGHUQ� VFKQHOOZDQGHOW�XQG�PHLVWHQV�VFKQHOOHU�ZlFKVW�DOV� LQ�GHQ� ,QGXVWULHOlQGHUQ��DQGHUHUVHLWV�DEHUGLH� I�U� GLH� :HOWZRKOIDKUW� SRVLWLYHQ� (IIHNWH� HLQHU� ,QWHJUDWLRQ� ]ZLVFKHQ(QWZLFNOXQJVOlQGHUQ�QDFK�0HLQXQJ�GHU�%HI�UZRUWHU� ODQJH�=HLWUlXPH�XPIDVVHQ�VROO�'DV�JUXQGVlW]OLFKH�3UREOHP�EHL�GLHVHP�$UJXPHQWDWLRQVJDQJ� LVW�GLH�$EJUHQ]XQJ�GHUG\QDPLVFKHQ�(IIHNWH�YRQ�GHQ�VRJHQDQQWHQ�VWDWLVFKHQ�PLWWHOV�HLQKHLWOLFKHU�.ULWHULHQ�
NRQWUROOLHUW� ZLUG�� ZLH� EHLVSLHOVZHLVH� LP� 5DKPHQ� GHU� 8(02$�� GDV� 9HUIDKUHQ� GHU� ÄVXUYHLOODQFHPXOWLODWpUDOH³��$UW�����II��GHV�8(02$�9HUWUDJHV���� ,QVEHVRQGHUH� 5�� )��0LNHVHOO� PHLQW�� Ä,� EHOLHYH�� KRZHYHU�� WKDW� WKH� WKHRUHWLFDO� DQDO\VLV� RI� FXVWRPVXQLRQV�RU�RI�UHJLRQDO�SUHIHUHQFH�DUUDQJHPHQWV�JHQHUDOO\�VKRXOG�EH�GLUHFWHG�PRUH�WRZDUGV�WKH�SUREOHPRI�WKHLU�LPSDFW�RQ�WKH�GLUHFWLRQ�RI�LQYHVWPHQW�LQ�WKH�GHYHORSLQJ�FRXQWULHV�IRU�IXWXUH�RXWSXW�UDWKHU�WKDQOLPLWHG�WR�DQ�DQDO\VLV�RI�WKH�ZHOIDUH�LPSOLFDWLRQV�RI�VKLIWLQJ�H[LVWLQJ�WUDGH�SDWWHUQV�³��D��D��2���6�������� 9JO��)��3D]RV��Ä5HJLRQDO� ,QWHJUDWLRQ�RI�7UDGH�$PRQJ�/HVV�'HYHORSHG�&RXQWULHV³�� LQ��3��6WUHHWHQ�7UDGH� 6WUDWHJLHV� RI� 'HYHORSPHQW�� 3DSHUV� RI� WKH� 1LQWK� &DPEULGJH� &RQIHUHQFH� RQ� 'HYHORSPHQW3UREOHPV��6HSWHPEHU�������6������
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��
�����(IIHNWH��EHU�GLH�+DQGHOVVFKDIIXQJ�KLQDXV
'LH�'HILQLWLRQ�YRQ�.ULWHULHQ��GLH�HLQH�NODUH�8QWHUVFKHLGXQJ�]ZLVFKHQ�VWDWLVFKHQ�XQGG\QDPLVFKHQ� ,QWHJUDWLRQVHIIHNWHQ�HUP|JOLFKHQ�� LVW� DQ�GLHVHU�6WHOOH� HQWVFKHLGHQG��XPDXFK� GLH� $UJXPHQWDWLRQ� HQWVSUHFKHQG� SUl]LVLHUHQ� ]X� N|QQHQ�� :lKUHQG� I�U� HLQLJH$XWRUHQ� DOOH� (IIHNWH�� GLH� �EHU� GLH� NODVVLVFKHQ�.RQVXP�� XQG� 3URGXNWLRQVHIIHNWH� GHU7KHRULH� KLQDXVJHKHQ�� EHUHLWV� G\QDPLVFKHU�1DWXU� VLQG��ZHLO� VLH� HUVW� LQ� ]ZHLWHU� /LQLHXQG�PLW�=HLWYHU]|JHUXQJ�GLH�:RKOIDKUW�GHU�EHWHLOLJWHQ�,QWHJUDWLRQVOlQGHU�EHHLQIOXVVHQ�DQDO\WLVFKHU� $QVDW]��� VHKHQ� DQGHUH� EHLVSLHOVZHLVH� GLH� HFRQRPLHV� RI� VFDOH� RGHU� GLH7HUPV�RI�WUDGH�bQGHUXQJHQ� DOV� LQWHJUDOHQ� %HVWDQGWHLO� GHU� 3URGXNWLRQVHIIHNWH� XQGGDPLW�DOV�VWDWLVFK�DQ����$XFK�EH]�JOLFK�GHU��MH�QDFKGHP��RE�HV�VLFK�XP�GLH�,QWHJUDWLRQYRQ� (QWZLFNOXQJVOlQGHUQ� RGHU� YRQ� ,QGXVWULHOlQGHUQ� KDQGHOW�� XQWHUVFKLHGOLFKHQ*HZLFKWXQJ� GHU� VWDWLVFKHQ� XQG� G\QDPLVFKHQ� (IIHNWH� LQ� GHU� $UJXPHQWDWLRQ�� VLQG=ZHLIHO� DQ� GHU� ZLVVHQVFKDIWOLFKHQ� 6WULQJHQ]� GHUJOHLFKHQ� DQ]XEULQJHQ�� :lKUHQG,QWHJUDWLRQVYRUKDEHQ� ]ZLVFKHQ� ,QGXVWULHOlQGHUQ� LQ� GHQ� PHLVWHQ� )lOOHQ� VFKRQ� QDFKVWDWLVFKHQ� *HVLFKWVSXQNWHQ� =XVWLPPXQJ� EHZLUNHQ�� ZHLO� VLH� LP� (UJHEQLVKDQGHOVVFKDIIHQG�VLQG�� XQG�GLH�G\QDPLVFKHQ�(IIHNWH�JDU�QLFKW�HUVW�LQ�GLH�%HWUDFKWXQJHLQIOLH�HQ�� �EHUZLHJHQ� DXV� WDNWLVFKHQ� *U�QGHQ� GHU� $UJXPHQWDWLRQ� GLH� ]ZHLWHQ� EHL,QWHJUDWLRQVYRUKDEHQ� GHU� (QWZLFNOXQJVOlQGHU�� :HQQJOHLFK� DXIJUXQG� GHU� LQZHVHQWOLFKHQ� 3XQNWHQ� QLFKW� YHUJOHLFKEDUHQ� :LUWVFKDIWVVWUXNWXU� ]ZLVFKHQ,QGXVWULHOlQGHUQ�XQG�(QWZLFNOXQJVOlQGHUQ�GLHVH�$UJXPHQWDWLRQ�DXI�GHQ�9HUVXFK�HLQHU5HFKWIHUWLJXQJ�GHU�,QWHJUDWLRQ�YRQ�(QWZLFNOXQJVOlQGHUQ�XQG�GLH�)RUWHQWZLFNOXQJ�GHUWKHRUHWLVFKHQ�%DVLV� GHU� =ROOXQLRQVWKHRULH� KLQDXVOlXIW�� VR� LVW� GRFK�9RUVLFKW� JHERWHQ�'LH� WKHRUHWLVFKH� )RUWHQWZLFNOXQJ�� GLH� GXUFK� GDV� (LQEH]LHKHQ� GHU� VRJHQDQQWHQG\QDPLVFKHQ� (IIHNWH� HUIROJW�� HQWEHKUW� MHGHU� *UXQGODJH�� ZHQQ� GXUFK� GLHVHG\QDPLVFKHQ�� ]XN�QIWLJHQ� :RKOIDKUWVZLUNXQJHQ� GLH� ([LVWHQ]� HLQHV� MHGHQ,QWHJUDWLRQVYRUKDEHQV�JHUHFKWIHUWLJW�ZHUGHQ�NDQQ�
�� 9JO��0��%��.UDXVV�� Ä5HFHQW�'HYHORSPHQWV� LQ�&XVWRPV�8QLRQV�7KHRU\��$Q� ,QWHUSUHWDWLYH�6XUYH\³�LQ��-RXUQDO�RI�(FRQRPLF�/LWHUDWXUH��9RO������������6�������� 6LHKH�LQVEHV��GLH�IU�KHQ�6WXGLHQ�]XU�HXURSlLVFKHQ�,QWHJUDWLRQ�YRQ�3�-�9HUGRRUQ��Ä$�FXVWRPV�XQLRQIRU�ZHVWHUQ�(XURSH�DGYDQWDJHV� DQG� IHDVLELOLW\³�� LQ�:RUOG� 3ROLWLFV�� -XO\� ������ GHUV��� Ä7KH� LQWUDEORFWUDGH�RI�%HQHOX[³��LQ�(��$��*��5RELQVRQ��HG����(FRQRPLF�FRQVHTXHQFHV�RI�WKH�VL]H�RI�QDWLRQV��/RQGRQ������3��-��9HUGRRUQ�XQG�)��-��0��0H\HU�]X�6FKORFKWHUQ��Ä7UDGH�FUHDWLRQ�DQG�WUDGH�GLYHUVLRQ�LQ�WKHFRPPRQ�PDUNHW³��LQ�+��%UXJPDQV��HG����,QWpJUDWLRQ�HXURSpHQQH�HW�UpDOLWp�pFRQRPLTXH��%UXJHV������$��/DPIDOXVV\��Ä,QWUD�HXURSHDQ�WUDGH�DQG�WKH�FRPSHWLWLYH�SRVLWLRQ�RI�WKH�((&³��LQ�7UDQVDFWLRQV�RI�WKH0DQFKHVWHU�6WDWLVWLFDO�6RFLHW\��0DQFKHVWHU�������VRZLH�GLH�'LVNXVVLRQ�GHU�$QVlW]H�]XU�0HVVXQJ�YRQ

38



��
'LH� (IIHNWH�� GLH� LP� =XVDPPHQKDQJ� PLW� G\QDPLVFKHQ� ,QWHJUDWLRQVHIIHNWHQ� KlXILJJHQDQQW� ZHUGHQ�� VLQG� GLH� EHUHLWV� LP� $EVFKQLWW� �� XQWHUVXFKWHQ� 6NDOHQHIIHNWH�� GLH7HUPV� RI� WUDGH�(IIHNWH�� GLH�:HWWEHZHUEVHIIHNWH�� GLH� ,QYHVWLWLRQVHIIHNWH�� GHU�$XVEDXGHU� ([SRUWEDVLV�� GDV� =DKOXQJVELODQ]JOHLFKJHZLFKW�� GLH� $XIKHEXQJ� GHU$UEHLWVORVLJNHLW�XQG�GHV�ZLUWVFKDIWOLFKHQ�'XDOLVPXV����:HLWHUKLQ�VLQG�KHUYRU]XKHEHQGHU� (IIHNW� GHV� WHFKQLVFKHQ� )RUWVFKULWWV� XQG� GLH� 6WHLJHUXQJ� GHU� ZLUWVFKDIWOLFKHQ:DFKVWXPVUDWH� DOV� YHUEXQGHQH� (IIHNWH�� XQG� =LHOH� HLQHV� ,QWHJUDWLRQVYRUKDEHQV� DQVLFK�]ZLVFKHQ�(QWZLFNOXQJVOlQGHUQ��'DV�HLQ]LJH�0HUNPDO��GDV�DOOHQ�REHQ�JHQDQQWHQ(IIHNWHQ� JHPHLQVDP� LVW�� LVW� GLH� UHODWLY� JUR�H�=HLWVSDQQH�� GLH� ]ZLVFKHQ�8UVDFKH� XQG:LUNXQJ� OLHJHQ� G�UIWH�� ZREHL� GLH� $XVZLUNXQJ� MHZHLOV� GLH� 0HVVXQJ� GHV� (IIHNWHVGDUVWHOOW�� ,Q�GHU�7DW�G�UIWH�HLQLJH�=HLW�YHUJHKHQ��EHYRU�GHU� ,QWHJUDWLRQVPHFKDQLVPXV�DXIJUXQG� GHU� 7HUPV� RI� WUDGH�(IIHNWH� RGHU� GHU�:HWWEHZHUEVHIIHNWH� ]XP�%HLVSLHO�� LQ*DQJ�JHVHW]W�Z�UGH��1RFK�OlQJHU�LVW�GLH�=HLW�]X�EHPHVVHQ��ZHQQ�GLH�$XVZHLWXQJ�GHU([SRUWEDVLV�XQG�EHLVSLHOVZHLVH�GLH�6WHLJHUXQJ�GHU�ZLUWVFKDIWOLFKHQ�:DFKVWXPVUDWH�]XPHVVHQ�ZlUH��=XP�DQGHUHQ�EHGLQJW�JHUDGH�GLHVH�ODQJH�=HLWVSDQQH�GLH�0|JOLFKNHLW�I�UMHJOLFKH� ,QWHUSUHWDWLRQHQ� LQ� EH]XJ� DXI� GLH� .DXVDOLWlW� GHV� ,QWHJUDWLRQVSUR]HVVHV� LP9HUKlOWQLV�]XP�EHREDFKWHWHQ�(IIHNW��$QGHUH�QDWLRQDOH�(IIHNWH�NRPPHQ�]XP�7UDJHQ�VR� GD�� VLFK� GLH� ,VROLHUXQJ� GHV� G\QDPLVFKHQ� (IIHNWHV� VFKZLHULJ� JHVWDOWHW�� 2IW� VLQGHLQ]HOQH� 6WDDWHQ� VHOEVW� QRFK� QLFKW� DP� (QGH� LKUHV� QDWLRQDOHQ� ,QWHJUDWLRQVYRUJDQJHV�8QWHUVFKLHGH� LQ� GHU� :LUWVFKDIWVVWUXNWXU� XQG� 'LVSDULWlWHQ� ]ZLVFKHQ� GHQ� 5HJLRQHQEHGLQJHQ�ZLUWVFKDIWOLFKH�,QWHJUDWLRQV��XQG�'HVLQWHJUDWLRQVSUR]HVVH��'LHVH�YHUPLVFKHQVLFK�PLW�GHQ�REHQ�DQJHI�KUWHQ��XQG�HV�EHVWHKW�GLH�*HIDKU��GD��VLH�GLHVH��EHUODJHUQ�XQGGHUHQ� LVROLHUWH� %HWUDFKWXQJ� JHIlKUGHQ�� :LH� LP� $EVFKQLWW� ����� HUOlXWHUW�� LVW� GLH,QWHJUDWLRQ�HLQ�3UR]H��� VR�GD��ZHLWHUH�(IIHNWH� LP�=HLWDEODXI� DXIWUHWHQ�� GLH� HQWZHGHUJHJHQ�GLHVH�G\QDPLVFKHQ�(IIHNWH�ZLUNHQ�RGHU�VLH�YHUVWlUNHQ��(V�EHVWHKW�LQVJHVDPW�GLH*HIDKU� GHU� XQVDFKJHPl�HQ�=XRUGQXQJ� HLQHV�(IIHNWHV� ]X� HLQHP�3UR]H��� GHU� KLHUPLWZHQLJ�]X�WXQ�KDW�,P�5DKPHQ�GHU�:DFKVWXPVWKHRULH�HUVFKHLQW�GLH�:HLWHUHQWZLFNOXQJ�GHU�%HGLQJXQJHQI�U�HLQH�6WHLJHUXQJ�GHU�:DFKVWXPVUDWH�HLQ�ZLFKWLJHV�)RUVFKXQJV]LHO�]X�VHLQ�
,QWHJUDWLRQ� LQ�$��0��(O�$JUDD��7KH� WKHRU\� DQG�PHDVXUHPHQW� RI� LQWHUQDWLRQDO� HFRQRPLF� LQWHJUDWLRQ�+RQJ�.RQJ������� 9JO��5��)��0LNHVHOO��D��D��2���6������
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��
(V�LVW�MHGRFK�IUDJOLFK��RE�DOOHLQ�GLH�ZLUWVFKDIWOLFKH�,QWHJUDWLRQ�PHKUHUHU�/lQGHU�HLQHQ:DFKVWXPVSUR]H��LQ�GHQ�EHWHLOLJWHQ�/lQGHUQ�EHZLUNHQ�NDQQ��*HQHUHOO�ZLUG�HUZDUWHW�GD�� GLH� (UOHLFKWHUXQJ� GHU� +DQGHOV�� XQG� :lKUXQJVEH]LHKXQJHQ� ]ZLVFKHQ� /lQGHUQHLQHQ� SRVLWLYHQ� (IIHNW� DXI� GLH� QDWLRQDOHQ� 9RONVZLUWVFKDIWHQ� KDEHQ� ZLUG�� DEHU� ]XP$XVO|VHQ� HLQHV� :LUWVFKDIWVZDFKVWXPVSUR]HVVHV� EHGDUI� HV� VWDELOHU� VR]LR�SROLWLVFKHUXQG�|NRQRPLVFKHU�5DKPHQEHGLQJXQJHQ�LQ�MHGHP�3DUWQHUODQG�
�����'LH�3UREOHPDWLN�|IIHQWOLFKHU�*�WHU�DP�%HLVSLHO�GHU,QGXVWULDOLVLHUXQJVSUlIHUHQ]
'LH� .ULWLN� DQ� 9LQHUV� NRPSDUDWLY�VWDWLVFKHP� 0RGHOO� EHWULIIW� DXFK� GLH9HUQDFKOlVVLJXQJ� GHU� |IIHQWOLFKHQ� *�WHU� EHL� GHU� %HZHUWXQJ� GHU� :RKOIDKUWVHIIHNWHHLQHU� =ROOXQLRQ�� :LOO� PDQ� GHQ� .UHLV� GHU� 8QWHUVXFKXQJHQ� HUZHLWHUQ� XQG� GLH,QWHJUDWLRQVSUR]HVVH� YRQ� (QWZLFNOXQJVOlQGHUQ� LP� +LQEOLFN� DXI� LKUH� JHVDPWHQ:RKOIDKUWVZLUNXQJHQ�XQWHUVXFKHQ��VR�HUVFKHLQW�HV�XQHUOl�OLFK��QHEHQ�GHU�%HWUDFKWXQJYRQ�SULYDWHQ�*�WHUQ�DXFK�|IIHQWOLFKH�*�WHU�PLW�HLQ]XEH]LHKHQ����0LW�GHU�9HUVRUJXQJDQ� |IIHQWOLFKHQ� *�WHUQ� LQ� GHQ� ,QWHJUDWLRQVUlXPHQ� ZHUGHQ� VRZRKO� |NRQRPLVFKH� DOVDXFK�QLFKW�|NRQRPLVFKH�1XW]HQSUlIHUHQ]HQ�GHU�.RQVXPHQWHQ�EHIULHGLJW�� Ä:HQQ�HLQ*XW�YRQ�PHKUHUHQ�3HUVRQHQ���LP�UHLQHQ�)DOO�YRQ�DOOHQ�3HUVRQHQ�HLQHU�9RONVZLUWVFKDIW�� JOHLFK]HLWLJ� NRQVXPLHUW� ZHUGHQ� NDQQ�� RKQH� GD�� GHU� .RQVXP� GXUFK� HLQHQ.RQVXPHQWHQ� GHQ� DQGHUHU� .RQVXPHQWHQ� PLQGHUW�� ZLUG� HV� HLQ� |IIHQWOLFKHV� *XWJHQDQQW³����'LHVH�|IIHQWOLFKHQ�*�WHU�ZHUGHQ�QLFKW�DXI�GHP�0DUNW�JHKDQGHOW�XQG� LKU3UHLV�ZLUG�VRPLW�DXFK�QLFKW�GRUW�EHVWLPPW�
9HUVFKLHGHQH�$XWRUHQ�KDEHQ��EHU�GLH�3UREOHPDWLN�GHU�(LQEH]LHKXQJ�GHU�|IIHQWOLFKHQ*�WHU�LQ�GDV�:RKOIDKUWVNDON�O�YRQ�,QWHJUDWLRQVSUR]HVVHQ�WKHRUHWLVFKH�$XVVDJHQ��EHU
�� 9JO��+��.LWDPXUD�� Ä(FRQRPLF�7KHRU\�DQG� WKH�(FRQRPLF� ,QWHJUDWLRQ�RI�8QGHUGHYHORSHG�5HJLRQV³�LQ��0��6��:LRQF]HN��/DWLQ�$PHULFDQ�(FRQRPLF�,QWHJUDWLRQ��������6�����I��� &KDUDNWHULVWLVFK�I�U�GLH�$EJUHQ]XQJ�GLHVHU�$UW�YRQ�*�WHUQ�YRQ�GHQ�SULYDWHQ�*�WHUQ�LVW�GDV�3ULQ]LSGHU� 1LFKW�$XVVFKOLH�EDUNHLW� �QRQ�H[FOXVLRQ�� XQG� GDV� 3ULQ]LS� GHU� 1LFKW�5LYDOLWlW� �QRQ�ULYDOQHVV��%H]�JOLFK�GHU� WKHRUHWLVFKHQ�%HJU�QGXQJ�|IIHQWOLFKHU�*�WHU� YJO�� LQVEHVRQGHUH��5��$�0XVJUDYH��7KH7KHRU\�RI�3XEOLF�)LQDQFH��1HZ�<RUN��7RURQWR��/RQGRQ�������XQG�3��$�6DPXHOVRQ��Ä7KH�3XUH�7KHRU\RI�3XEOLF�([SHQGLWXUH³��LQ��5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV��YRO������������� $��6FKXVHLO��3UlIHUHQ]HQ�I�U�|IIHQWOLFKH�*�WHU�LP�0RGHOO�GHU�QHXHQ�.RQVXPWKHRULH��*|WWLQJHQ������6�����
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��
GLH� %HIULHGLJXQJ� GHU� 3UlIHUHQ]HQ� GHU� 9|ONHU� PDFKHQ� N|QQHQ���� 'DV�� ZDV� VLH� DOVVR]LDOH� 3UlIHUHQ]� EH]HLFKQHQ�� DOVR� GLH� ,QGXVWULDOLVLHUXQJVSUlIHUHQ]�� I�KUW� EHLRUWKRGR[HU� 6LFKWZHLVH� ]X�:RKOIDKUWVYHUOXVWHQ� �WUDGH� GLYHUVLRQ��� ZLUG� DEHU� GHQQRFKYRQ�GHQ�(QWVFKHLGXQJVWUlJHUQ�YRUJH]RJHQ��'LH�,QWHJUDWLRQ�YHUVFKLHGHQHU�/lQGHU�PLWlKQOLFKHU� 3UlIHUHQ]VWUXNWXU� LVW� QXQ� LQVRIHUQ� I�U� VLH� YRQ� 9RUWHLO�� GD�� VLH� VLFK� GXUFKLKUHQ�=XVDPPHQVFKOX��DXI�MHZHLOV�GLH�*�WHU�VSH]LDOLVLHUHQ��GLH�VLH�DP�HIIL]LHQWHVWHQYRQ� DOOHQ� %HWHLOLJWHQ� SURGX]LHUHQ� N|QQHQ�� 'DGXUFK� ZHUGHQ� GLH� KLQJHQRPPHQHQ:RKOIDKUWVYHUOXVWH� LQ� *UHQ]HQ� JHKDOWHQ�� XQG� GDV� =LHO� GHU� ,QGXVWULDOLVLHUXQJ� NDQQGHQQRFK� JHPHLQVDP� HUUHLFKW�ZHUGHQ��'LH� +DXSWSUREOHPH�� GLH� DOOJHPHLQ�PLW� GLHVHQ$QVlW]HQ� YHUEXQGHQ� VLQG�� ZHUGHQ� EHUHLWV� GXUFK� GLH� QRWZHQGLJHQ� %HGLQJXQJHQ� I�UHLQH�HUIROJUHLFKH�'XUFKI�KUXQJ�GLHVHU�,QGXVWULDOLVLHUXQJVSUlIHUHQ]�DQJHJHEHQ�
���WKHUH�LV�D�VWHHSO\�ULVLQJ�PDUJLQDO�FRVW�RI�SURWHFWLRQ�LQ�WKH�WZR�FRXQWULHV����WKH�FRXQWULHV�KDYH�D�VWURQJ�SUHIHUHQFH�IRU�LQGXVWU\����WKH�FRXQWULHV�DUH�FRPSOHPHQWDU\��DQG���QHLWKHU�FRXQWU\�GRPLQDWHV�WKH�RWKHU�LQ�LQGXVWULDO�SURGXFWLRQ�JHQHUDOO\���
%HL� GHQ� $QQDKPHQ� ]X� GLHVHP� 0RGHOO� JHKW� HV� GHQ� $XWRUHQ� GDUXP�� GLH(QWVFKHLGXQJVVLWXDWLRQ� GHU� QDWLRQDOHQ� 3ODQXQJVVWlEH� ]X� FKDUDNWHULVLHUHQ�� 'LH� HUVWH$QQDKPH� JHKW� YRQ� HLQHU� VWXIHQI|UPLJHQ� $QJHERWVNXUYH� LQGXVWULHOOHU� 3URGXNWLRQ� LQGHQ� 0LWJOLHGVOlQGHUQ� DXV�� GLH� LQ� GHU� 6LWXDWLRQ� YRU� *U�QGXQJ� GHU� =ROOXQLRQ� GLH*UHQ]NRVWHQ� GHU� 3URWHNWLRQ�� DOVR� GLH� =ROOWDULIH� ]XP� 6FKXW]� GHU� LQOlQGLVFKHQLQGXVWULHOOHQ� 3URGXNWLRQ� LQWHUQDOLVLHUW��� 'LHVH� HUVWH� $QQDKPH� LVW� UHDOLVWLVFK� XQGVSLHJHOW�GLH�6LWXDWLRQ�ZLGHU��LQ�GHU�VLFK�GLH�PHLVWHQ�(QWZLFNOXQJVOlQGHU�DXI�GHP�3IDGGHU� LQGXVWULHOOHQ� (QWZLFNOXQJ� ]XQlFKVW� LP� %HUHLFK� GHU� YHUJOHLFKVZHLVH� JHULQJHUH
�� 9JO��GLH�$XVI�KUXQJHQ�EHL�+��*��-RKQVRQ��Ä$Q�(FRQRPLF�7KHRU\�RI�3URWHFWLRQLVP��7DULI�%DUJDLQLQJDQG�WKH�)RUPDWLRQ�RI�&XVWRPV�8QLRQV³�LQ��-RXUQDO�RI�3ROLWLFDO�(FRQRP\��YRO������������6����������&�� $�� &RRSHU�� %�� )�� 0DVVHOO�� Ä7RZDUG� D� *HQHUDO� 7KHRU\� RI� &XVWRPV� 8QLRQV� IRU� 'HYHORSLQJ&RXQWULHV³��LQ���-RXUQDO�RI�3ROLWLFDO�(FRQRP\��YRO������������V�����������3��:RQQDFRWW��5��:RQQDFRWW�Ä,V�8QLODWHUDO� 7DULII� 5HGXFWLRQ� 3UHIHUDEOH� WR� D� &XVWRPV�8QLRQ"� WKH� &XULRXV� &DVH� RI� 7KH�0LVVLQJ)RUHLJQ� 7DULIIV³�� LQ�� $PHULFDQ� (FRQRPLF� 5HYLHZ�� YRO�� ���� ������ 6�� ��������� 3� :RQQDFRWW�� 5�:RQQDFRWW�� Ä+RZ� *HQHUDO� LV� WKH� &DVH� IRU� 8QLODWHUDO� 7DULII� 5HGXFWLRQ"³�� LQ�� $PHULFDQ� (FRQRPLF5HYLHZ��YRO������������6�������� &��$��&RRSHU��%��)��0DVVHOO��D��D��2���6������I��� 'LH� $QJHERWVNXUYH� LVW� VWXIHQ|UPLJ�� ZHLO� DQJHQRPPHQ� ZLUG�� GD�� GLH� TXDOLWDWLYH� $XVZHLWXQJ� GHUJHVFK�W]WHQ� LQGXVWULHOOHQ� 3URGXNWLRQ�� GLH� GLH� 3UlIHUHQ]� GHU� 3ODQXQJVVWlEH� JHQLH�W�� DXIJUXQG� GHUEHJUHQ]WHQ� LQOlQGLVFKHQ� 1DFKIUDJH� HLQHQ� .RVWHQVSUXQJ� EHGHXWHW�� GHU� GXUFK� HLQH� 6WXIH� DEJHELOGHWZLUG�
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��
.RVWHQ� YHUXUVDFKHQGHQ� $JUR�� XQG� .RQVXPJ�WHULQGXVWULH� HQJDJLHUHQ�� EHYRU� GLHVFKZHUHQ� LQGXVWULHOOHQ� %HUHLFKH�� ZLH� 0HWDOO�� XQG� 0DVFKLQHQLQGXVWULH� DQJHJDQJHQZHUGHQ�� ,Q� GHQ� HUVWHQ� %UDQFKHQ� VLQG� GLH� .RVWHQ� GHU� 3URWHNWLRQ� HUIDKUXQJVJHPl�ZHVHQWOLFK� JHULQJHU� XQG� GDGXUFK� HLQH� 2ULHQWLHUXQJ� GRUWKLQ� QDKHOLHJHQGHU� DOV� LQOHW]WHUHQ��6FKRQ�GLH�(UI�OOXQJ�GHU�]ZHLWHQ�$QQDKPH�LQ�GHQ�(QWZLFNOXQJVOlQGHUQ�GDUIDEHU� EH]ZHLIHOW� ZHUGHQ�� ZHLO� GHU� %HJULII� GHU� ,QGXVWULDOLVLHUXQJVSUlIHUHQ]� VHKU� ZHLWJHID�W�LVW�XQG�DQGHUHUVHLWV�GLHVH�VWDUNH�3UlIHUHQ]�LQ�GHQ�/lQGHUQ�QLFKW�LPPHU�JHJHEHQLVW��%HL�GHU�GULWWHQ�$QQDKPH��GLH�NRPSOHPHQWlUH�3URGXNWLRQVVWUXNWXUHQ�HUIRUGHUW�� LVWGHU� 5HDOLWlWVEH]XJ� ]XU� 6LWXDWLRQ� GHU� PHLVWHQ� (QWZLFNOXQJVUHJLRQHQ� NDXP� ]XHUNHQQHQ��]HLFKQHQ�VLFK�GLHVH�/lQGHU�GRFK�JHUDGH�GDGXUFK�DXV��GD��VLH�PHLVWHQV�HLQHZHQLJ� GLYHUVLIL]LHUWH�� JOHLFKDUWLJH� 3URGXNWLRQVVWUXNWXU� DXIZHLVHQ�� 'LH� YLHUWH%HGLQJXQJ�GHU�1LFKW�'RPLQDQ]� HLQHV�3DUWQHUV� GXUFK� GHQ� DQGHUHQ� LQ� GLHVHU�=ZHLHU�=ROOXQLRQ�LVW� LQ�]ZHLHUOHL�+LQVLFKW�]X�YHUVWHKHQ��=XP�HLQHQ�JHKW�VLH�GDKLQ��GD��DQWH=ROOXQLRQVELOGXQJ� NHLQH�ZHVHQWOLFKHQ�8QWHUVFKLHGH� LQ� GHU� LQGXVWULHOOHQ� $XVVWDWWXQJ]ZLVFKHQ� GHQ� 3DUWQHUQ� H[LVWLHUHQ� G�UIHQ� XQG� SRVW� =ROOXQLRQVELOGXQJ� GLH� 9HUWHLOXQJGHU� ,QGXVWULHSURGXNWLRQ� QLFKW� ]XP� 1DFKWHLO� HLQHV� 3DUWQHUV� DXVIDOOHQ� GDUI�� 'LHVH%HGLQJXQJ�VSULFKW�DOVR�]ZHL�ZLFKWLJH�%HUHLFKH�GHU�=ROOXQLRQVELOGXQJ� DQ�� GLH� VSlWHUQRFK� LP� HPSLULVFKHQ� 7HLO� ]X� XQWHUVXFKHQ� VHLQ� ZHUGHQ�� XQG� ]ZDU� GLH,QGXVWULDOLVLHUXQJVJUDGH� YRQ� =ROOXQLRQVSDUWQHUQ� XQG� GLH� 9HUWHLOXQJ� GHU� 9RU�� XQG1DFKWHLOH�GHU�,QWHJUDWLRQ�LP�ZHLWHVWHQ�6LQQH��'LHVH�%HGLQJXQJ�LVW�VHKU�HQJ�JHID�W�XQGXQWHUVFKlW]W�GLH�GHQ� WHLOQHKPHQGHQ�/lQGHUQ�]X�XQWHUVWHOOHQGH�$EVLFKW�� LKUH�9RUWHLOHLP�5DKPHQ�GHU�=ROOXQLRQ�DXI�MHGHQ�)DOO�]X�PD[LPLHUHQ�XQG�GLH�JHULQJH�%HUHLWVFKDIWLKUHUVHLWV��=XJHVWlQGQLVVH�LP�9HUWHLOXQJVSUR]H��]X�PDFKHQ�'HU� 9HUVXFK�� GLH� |IIHQWOLFKHQ� *�WHU� PLW� LQ� GDV� :RKOIDKUWVNDON�O� UHJLRQDOHU:LUWVFKDIWV]XVDPPHQVFKO�VVH� ]X� UHFKQHQ�� ZXUGH� LQ� EH]XJ� DXI� GLH� 7DWVDFKH� GHU(LQI�KUXQJ� VROFKHU� VFKZHU� TXDQWLIL]LHUEDUHQ� 9DULDEOHQ� NULWLVLHUW���� $QJHVSURFKHQZXUGH�LQ�GLHVHP�=XVDPPHQKDQJ�DXFK�GHU�JHULQJH�5HDOLWlWVEH]XJ��GHQ�GHU�$QVSUXFKGHU� 0H�EDUNHLW� YRQ� 3UlIHUHQ]VWUXNWXUHQ� GHU� EHWHLOLJWHQ� 9|ONHU� GDUVWHOOW�� ,Q� GHQ

�� 9JO�� GLH� NXU]HQ� $XVI�KUXQJHQ� EHL� )��0DFKOXS�� $� +LVWRU\� RI� 7KRXJKW� RQ� (FRQRPLF� ,QWHJUDWLRQ�/RQGRQ�������6�����I��XQG�6������XQG�LQ�VFKlUIHUHU�)RUP�EHL�+��-��+DUERUWK��$QIRUGHUXQJHQ�DQ�HLQHUHYLGLHUWH� ,QWHJUDWLRQVWKHRULH� I�U� (QWZLFNOXQJVOlQGHU�� LQ�� :�� Y�� 8UII� �+UVJ���� ,QWHJUDWLRQ� GHU(QWZLFNOXQJVOlQGHU� LQ� HLQH� LQVWDELOH� :HOWZLUWVFKDIW�� 3UREOHPH�� &KDQFHQ�� *HIDKUHQ�� 6FKULIWHQ� GHV9HUHLQV�I�U�6RFLDOSROLWLN�%G������%HUOLQ�������V�����II�
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��
PHLVWHQ�(QWZLFNOXQJVOlQGHUQ�� GLH� ]XU�*UXSSH� GHU�0,&V� XQG�/,&V�� ]X� ]lKOHQ� VLQG�ZLH�LQ�GHQ�ZHVWDIULNDQLVFKHQ�6WDDWHQ��LVW�GLH�%LOGXQJ�GHV�6WDDWHV�DOV�QDWLRQDOH�(QWLWlWGHU�PRGHUQHQ�=HLW��ZHQQ��EHUKDXSW��HUVW�VHLW�ZHQLJHQ�-DKUHQ�LQ�*DQJ�JHNRPPHQ�0HKUHUH�6WDDWHQ�KDEHQ�HV�GHQQRFK�QLH�]X�HLQHU�VWDELOHQ�SROLWLVFKHQ�XQG�|NRQRPLVFKHQ(LQKHLW�JHVFKDIIW�XQG�EHILQGHQ�VLFK�LP�=HUIDOO��'RUW��ZR�GHU�6WDDW��EHUGDXHUW��KDW�HUYRQ� %HJLQQ� GHU� VHFK]LJHU� -DKUH� DQ�� KDXSWVlFKOLFK� DXI� HLQH� 0LVFKSROLWLN� YRQ1DWLRQDOLVPXV� XQG� VWDDWOLFK� JHOHQNWHU� :LUWVFKDIW� JHVHW]W�� 'LH� UHJLRQDOH� ,QWHJUDWLRQZDU�LQ�GHQ�)�KUXQJVVWlEHQ�PHLVW�QXU�QHEHQVlFKOLFK�XQG��ZHQQ��EHUKDXSW��0LWWHO�]XP=ZHFN� GHU� QDWLRQDOHQ� RGHU� SHUV|QOLFKHQ� (QWZLFNOXQJ��1LFKWVGHVWRZHQLJHU� HUVFKHLQWJHUDGH� GLH� 0|JOLFKNHLW�� QLFKW�|NRQRPLVFKH� *�WHU� PLW� LQ� GLH� hEHUOHJXQJHQ� ]XQHKPHQ�� ]XPLQGHVW� EH]�JOLFK� GHU� 6LWXDWLRQ� LQ� GHQ� (QWZLFNOXQJVOlQGHUQ�� DOV� HLQH&KDQFH�� GLH� VR]LR�|NRQRPLVFKH� 5HDOLWlW� GLHVHU� /lQGHU� LQ� LKUHU� *HVDPWKHLW� ]XHUIDVVHQ�� 2EZRKO� LQ� GHQ� /lQGHUQ�� LQ� GHQHQ� HLQH� 7HQGHQ]� ]XU� ,QGXVWULDOLVLHUXQJDXV]XPDFKHQ� LVW�� GLHVH� DXFK� VHKU� KRFK� DQJHVLHGHOW� VHLQ� G�UIWH� LQ� GHU� 3UlIHUHQ]� GHU5HJLHUXQJ� XQG� GHU� |NRQRPLVFKHQ� 0DFKWKDEHU�� LVW� GLH� =LHOEHVWLPPXQJ� QLFKW� NODUGHILQLHUW�� 6ROO� HV� VLFK� XP� GLH� 9HUWLHIXQJ� GHU� $JUDUVHNWRUSURGXNWLRQ� GXUFK� GLH$JURLQGXVWULHQ� KDQGHOQ� RGHU� VLQG� QDWLRQDOH� 6XEVWLWXWLRQVLQGXVWULHQ� I�U� JlQJLJH.RQVXPJ�WHU�GHV�WlJOLFKHQ�%HGDUIV�DXI]XEDXHQ"�$XV�GLHVHU�XQNODUHQ�=LHOEHVWLPPXQJUHVXOWLHUW� HLQH� QLFKW�PHKU� VR� HLQGHXWLJH� ,QGXVWULDOLVLHUXQJVSUlIHUHQ]�� RGHU� ]XPLQGHVWGLH�0LWWHO]XZHLVXQJ�Ol�W�GLHVH�QLFKW�HLQGHXWLJ�HUNHQQHQ��,VW�GLHVH�6LWXDWLRQ�MHGRFK�DXIQDWLRQDOHU� (EHQH� QLFKW� HLQGHXWLJ� EHVWLPPW�� VR� GDUI� NDXP� HUZDUWHW� ZHUGHQ�� GD�JHPHLQVDPH�3URMHNWH�E]JO��GHU��EHUVWDDWOLFKHQ�|IIHQWOLFKHQ�*�WHU�ZLH�7UDQVSRUWZHJHXQG� 7HOHNRPPXQLNDWLRQ� HLQH� NODUHUH� =LHOHUIDVVXQJ� XQG� =LHOUHDOLVLHUXQJ� HUNHQQHQODVVHQ�ZHUGHQ��$EJHVHKHQ�YRQ�GHQ�KRKHQ�.RVWHQ�GHU�9HUZLUNOLFKXQJ�YRQ�=LHOHQ�LP%HUHLFK� GHU� |IIHQWOLFKHQ�*�WHU� LVW� GHUHQ� 5HDOLVLHUXQJ� WURW]GHP� lX�HUVW� ZLFKWLJ� XQGLQWHJUDWLRQVI|UGHUQG��ZLH�EHL�GHU�3U�IXQJ�GHU�=LHOUHDOLVLHUXQJ�I�U�GLH�&($2�XQG�GLH(&2:$6�LP�.DSLWHO���QRFK�]X�EHPHUNHQ�VHLQ�ZLUG�
=XVDPPHQIDVVHQG LVW�IHVW]XVWHOOHQ��GD��HV�WKHRUHWLVFKH�$QVlW]H�JHJHEHQ�KDW��GLH�DXIGHU�*UXQGODJH�GHU�$QQDKPH�HLQHU�NODUHQ�3UlIHUHQ]�I�U�|IIHQWOLFKH�*�WHU�LP�5DKPHQ
�� 1DFK� GHU� .ODVVLILNDWLRQ� GHU�:HOWEDQN� GLH�0,&V� �0LGGOH� ,QFRPH� &RXQWULHV�� XQG� GLH� /,&V� �/RZ,QFRPH� &RXQWULHV��� GLH� GLH� ZLUWVFKDIWOLFK� DP� ZHQLJVWHQ� DXVJHVWDWWHWHQ� /lQGHU� GDUVWHOOHQ�� (V� JLEWMHGRFK� ZHLWHUH� .ODVVLILNDWLRQHQ�� GLH� QDFK� EHVWLPPWHQ� .ULWHULHQ� GLHVH� /lQGHUJUXSSHQ� QRFK� HLQPDOXQWHUWHLOHQ��VLHKH�)��1XVFKHOHU��D��D��2���6�����II�
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��
GHV� ,QWHJUDWLRQVSUR]HVVHV� GLH� GDUDXV� UHVXOWLHUHQGH� +DQGHOVDEOHQNXQJ� JHUHFKWIHUWLJWVHKHQ� ZROOWHQ�� ,QVJHVDPW� VLQG� GLHVH� .RQ]HSWH� EHVRQGHUV� DXI� GLH� 6LWXDWLRQ� GHU(QWZLFNOXQJVOlQGHU�]XJHVFKQLWWHQ�ZRUGHQ��NRQQWHQ�MHGRFK�QLFKW��EHU]HXJHQ��ZHLO�GLHPRGHOOLPPDQHQWHQ�$QQDKPHQ� LQ�GHQ�ZHQLJVWHQ�)lOOHQ� JHJHEHQ� VHLQ� G�UIWHQ�� 6RPLWLVW� GHU� *UXQGJHGDQNH� GHU� (LQEH]LHKXQJ� |IIHQWOLFKHU� *�WHU� ZLH� GLH,QGXVWULDOLVLHUXQJVSUlIHUHQ]�� GLH� (UVFKDIIXQJ� GHU� �EHUUHJLRQDOHQ� 7UDQVSRUW�� XQG.RPPXQLNDWLRQVLQIUDVWUXNWXUHQ�]ZDU� OREHQVZHUW� XQG� VLFKHUOLFK�YRP�%OLFNSXQNW�GHV$XIEDXV� HLQHU� :LUWVFKDIWVVWUXNWXU� GHQ� %HG�UIQLVVHQ� GHU� (QWZLFNOXQJVOlQGHUDQJHPHVVHQ�� GLH� GDUDQ� JHNQ�SIWHQ� %HGLQJXQJHQ� HUI�OOHQ� MHGRFK� GLH� ZHQLJVWHQ(QWZLFNOXQJVOlQGHU�
�����0DUNWPlQJHO�XQG�0DUNWYHUVDJHQ
'DV�)UHLKDQGHOVLGHDO� VLHKW� GLH� RUWKRGR[H� ,QWHJUDWLRQVWKHRULH� DOV� HLQH� �6HFRQG�EHVW��/|VXQJ� DQ�� GLH� ]XPLQGHVW� LQ� EHJUHQ]WHQ� ,QWHJUDWLRQVUlXPHQ�PLW� GHU�$XIKHEXQJ� GHU+DQGHOVKHPPQLVVH� XQG� P|JOLFKHUZHLVH� GHU� )DNWRULPPRELOLWlW� HLQHQ� %HLWUDJ� ]XUEHVVHUHQ� 'XUFKVHW]XQJ� HLQHV� IXQNWLRQLHUHQGHQ� 0DUNWPHFKDQLVPXV� XQG� GDPLW� ]XU9HUPHLGXQJ� YRQ� )HKODOORNDWLRQHQ� OHLVWHW�� 'DV� HLQZDQGIUHLH� )XQNWLRQLHUHQ� GHV0DUNWPHFKDQLVPXV�VHW]W�GDU�EHU�KLQDXV�DEHU�YRUDXV��GD��LGHDOW\SLVFK�YROONRPPHQHU:HWWEHZHUE�DXI�GHQ�*�WHU��XQG�)DNWRUPlUNWHQ�KHUUVFKW�XQG�GD��H[WHUQH�(IIHNWH�QLFKW]XP�7UDJHQ�NRPPHQ�
,Q� GLHVHP� $EVFKQLWW� VLQG� VROFKH� )lOOH� GDU]XVWHOOHQ�� EHL� GHQHQ� GHU� HUZlKQWH0DUNWPHFKDQLVPXV� LQ� 9HUELQGXQJ� PLW� GHU� ,QWHJUDWLRQVSUREOHPDWLN� JHVW|UW� LVW� XQGHLQH� 3DUHWR�RSWLPDOH� $OORNDWLRQ� GHU� 5HVVRXUFHQ� �3URGXNWLRQV�� XQG� .RQVXPJ�WHU�QLFKW� PHKU� VWDWWILQGHQ� NDQQ�� 'LHVH� )lOOH�� EHL� GHQHQ� HQWZHGHU� QLFKW� DOOHQ:LUWVFKDIWVVXEMHNWHQ� IUHLHU�0DUNW]XWULWW� JHZlKUW� ZLUG�� GHU�0DUNW� JDU� QLFKW� H[LVWLHUWRGHU� GXUFK� DQGHUH� (IIHNWH� �H[WHUQH�� LQWHUQH� (IIHNWH� GHU� 3URGXNWLRQ�� JHVW|UW� ZLUG�ELOGHQ� GDQQ� DXFK� GHQ� +DXSWWHLO� GHU� $UJXPHQWDWLRQ� GHUMHQLJHQ� $XWRUHQ�� GLH� PLW.RUUHNWXUNRQ]HSWHQ� HLQH� $QSDVVXQJ� GHU� *HJHEHQKHLWHQ� GHU� (QWZLFNOXQJVOlQGHU� DQGLH�WUDGLWLRQHOOH�,QWHJUDWLRQVWKHRULH�YHUVXFKHQ�
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��
�������9HU]HUUWH�.RVWHQ��XQG�3UHLVVWUXNWXUHQ
,Q� GHQ� PHLVWHQ� (QWZLFNOXQJVOlQGHUQ�� DOVR� DXFK� LQ� GHQHQ� :HVWDIULNDV�� WUHWHQ8QWHUVFKLHGH� ]ZLVFKHQ� GHP� 5HDOORKQ� XQG� GHU� *UHQ]SURGXNWLYLWlW� I�U� $UEHLW� DXI�'LHVH� 9HU]HUUXQJHQ� LQ� GHQ� .RVWHQ� GHU� $UEHLW� HQWVWHKHQ� DXIJUXQG� GHU� KRKHQ$UEHLWVORVLJNHLW��GHU�'XUFKVHW]XQJVNUDIW�GHU�*HZHUNVFKDIWHQ��GLH�PLW�GHP�1LYHDX�GHU3URGXNWLYLWlW� QLFKW� DGlTXDWH� /RKQIRUGHUXQJHQ� GXUFKVHW]HQ� XQG�RGHU� GHU� LQ� HLQLJHQ/lQGHUQ�SUDNWL]LHUWHQ�0LQGHVWORKQYHUHLQEDUXQJHQ��$EJHVHKHQ�GDYRQ��GD�� VLFK�GLHVH.RVWHQYHU]HUUXQJHQ� QDW�UOLFK� LQ� GLH� 3UHLVVWUXNWXU� IRUWVHW]HQ�� HQWVWHKW� GDUDXV� HLQHJHVDPWZLUWVFKDIWOLFKH� .RVWHQIXQNWLRQ�� GLH� K|KHU� OLHJW� DOV� GLH� WDWVlFKOLFK� GHQ2SSRUWXQLWlWVNRVWHQ� QDFK� ]X� HUZDUWHQGH� .RVWHQNXUYH�� 'LHVHV� .RQ]HSW� GHU9HU]HUUXQJHQ�GHU�3UHLV��XQG�.RVWHQVWUXNWXUHQ�EDVLHUW� DXI�HLQHU�'HILQLWLRQ�GHU� VRFLDOFRVWV�� GLH� LQ� $EJUHQ]XQJ� ]X� GHQ� KHUN|PPOLFKHQ� 'HILQLWLRQHQ�� ZLH� VLH� ]�%�� YRQ0DUVKDOO�XQG�3LJRX�HLQJHI�KUW�ZXUGHQ��HKHU�2SSRUWXQLWlWVNRVWHQ�PHLQW��,P�HLQ]HOQHQKHL�W�HV�KLHU]X�EHL�5REVRQ��Ä�,W�ZLOO�EH�DVVXPHG�WKDW�GRPHVWLF�GLVWRUWLRQV�RI�YDULRXVNLQGV�FDXVH�WKH�DYHUDJH�FRVW�FXUYH�H[SUHVVHG� LQ� WHUPV�RI�VRFLDO�� WKDW� LV��RSSRUWXQLW\�FRVWV�WR�OLH�EHORZ�WKH�DYHUDJH�FRVW�FXUYH�H[SUHVVHG�LQ�WHUPV�RI�WKH�DFWXDO�PDUNHW�SULFHVRI� IDFWRUV� RI� SURGXFWLRQ³���� 9RU� DOOHP� GLH� 9HUVFKZHQGXQJ� GHU� 5HVVRXUFHQ�� GLHIHKOHQGH�%H]LHKXQJ�]ZLVFKHQ�(QWORKQXQJ�XQG�3URGXNWLYLWlW�GHU�)DNWRUHQ�� DEHU� DXFKGLH�'LVNUHSDQ]� ]ZLVFKHQ� 3URGXNWLRQV�� XQG�.RQVXPJHZRKQKHLWHQ� ZLUNHQ� QDFKWHLOLJDXI�GLH�JHVDPWZLUWVFKDIWOLFKH�.RVWHQIXQNWLRQ��� ,Q�GLHVHP�5DKPHQ�N|QQHQ�DXFK��KRKH5HLEXQJVYHUOXVWH� LQ� GHQ� %H]LHKXQJHQ� ]ZLVFKHQ� GHQ� HLQ]HOQHQ� %HUHLFKHQ� XQG6HNWRUHQ� GHU�:LUWVFKDIW� DQJHI�KUW�ZHUGHQ�� GLH� ]XU� 3UHLVVWHLJHUXQJ� EHLWUDJHQ�� 'DKHUSURGX]LHUHQ�GLH�PHLVWHQ�(QWZLFNOXQJVOlQGHU�UHODWLY�NRVWHQLQWHQVLY�XQG�EHQ|WLJHQ�]XP6FKXW]�LKUHU�3URGXNWLRQ�JHPl��GHP�,QIDQW�LQGXVWU\�$UJXPHQW�GLH�$X�HQ]|OOH��$XFKGLH�)LVNDOSROLWLN�I�KUW�LQ�GLHVHQ�9RONVZLUWVFKDIWHQ��MH�QDFKGHP�ZLH�VHKU�GLH�5HJLHUXQJDXI� GLH� MHZHLOLJHQ� ILVNDOLVFKHQ� (LQQDKPHQ� DQJHZLHVHQ� LVW�� ]X� PHKU� RGHU� ZHQLJHUVWDUNHQ�.RVWHQ��XQG�3UHLVYHU]HUUXQJHQ��GD�GHU�$QWHLO�GHU�=|OOH��6WHXHUQ�XQG�DQGHUHQ$EJDEHQ�DOV�VHKU�KRFK�HLQJHRUGQHW�ZHUGHQ�PX��XQG�GLH� LQGLYLGXHOOH�3UHLVJHVWDOWXQJGHU�8QWHUQHKPHQ��GLHVH�.RVWHQ�DQ�GLH�.RQVXPHQWHQ�ZHLWHU]XUHLFKHQ�VXFKW���(V�VWHOOWVLFK�YRU�GLHVHP�+LQWHUJUXQG�GLH�)UDJH�GHU�VLQQYROOHQ�$QZHQGXQJ�GHU���UHODWLY�]X�GHQ
�� 3�� 5REVRQ�� ,QWHJUDWLRQ�� 'HYHORSPHQW� DQG� (TXLW\�� (FRQRPLF� ,QWHJUDWLRQ� LQ�:HVW� $IULFD�� /RQGRQ������6����II��� 9JO��3K��+XJRQ��/¶pFRQRPLH�GH�O¶$IULTXH��3DULV�������6�����X��6�����
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��
DQGHUHQ�,QWHJUDWLRQVWHLOQHKPHUQ���NRPSDUDWLYHQ�.RVWHQYRUWHLOH�E]Z��GHUHQ�%HZHUWXQJXQG�2SHUDWLRQDOLVLHUXQJ� LP�=XJH� HLQHU�1HXYHUWHLOXQJ�GHU� LQGXVWULHOOHQ�$NWLYLWlW�� ,P6LQQH�GHU�DQ�GHQ�.RVWHQVWUXNWXUHQ�RULHQWLHUWHQ�$XVQXW]XQJ�SRWHQWLHOOHU�HFRQRPLHV�RIVFDOH� QDFK� GLHVHU� 1HXYHUWHLOXQJ� LVW� GLHVH� )UDJHVWHOOXQJ� YRQ� EHGHXWVDPHU� 5HOHYDQ]�ZLOO� PDQ� JHZlKUOHLVWHQ�� GD�� VLFK� GLH� 9HU]HUUXQJHQ� LP� )DOOH� GHU� gIIQXQJ� GHU�=ROOJUHQ]HQ��QLFKW�LQ�GHQ�MHZHLOLJHQ�3DUWQHUOlQGHUQ�IRUWVHW]HQ��'DKHU� LVW�VFKRQ�KLHUHLQH� YLHOHURUWV� JHIRUGHUWH� +DUPRQLVLHUXQJ� �QLFKW� $QSDVVXQJ�� GHU� ILVNDOLVFKHQ5HJHOXQJHQ� ]XU� 'LVNXVVLRQ� ]X� VWHOOHQ�� 0|JOLFKH� ]XN�QIWLJH� ,QYHVWLWLRQHQ� LQ� GLH5HJLRQ� N|QQWHQ� SRVLWLY� GDYRQ� EHHLQIOX�W� ZHUGHQ�� ]XPDO� ZHQQ� GLH� REHQDQJHVSURFKHQH� +DUPRQLVLHUXQJ� PLW� HLQHU� $EVWLPPXQJ� GHU� ,QYHVWLWLRQVJHVHW]H]ZLVFKHQ�GHQ�MHZHLOLJHQ�/lQGHUQ�HLQKHUJHKW�
�������'LH�:HWWEHZHUEVVWUXNWXU
9LQHUV�.RQ]HSWH�GHU�WUDGH�FUHDWLRQ��WUDGH�GLYHUVLRQ�N|QQHQ�LGHDOW\SLVFK�QXU�XQWHU�GHU%HGLQJXQJ� YROONRPPHQHU� .RQNXUUHQ]� DXI� GHQ� EHLGHQ� 0lUNWHQ� GHU� EHWHLOLJWHQ0LWJOLHGVOlQGHU� HQWVWHKHQ�� ZHLO� DQVRQVWHQ� GLH� 9RUWHLOH�� GLH� GLH� =ROOXQLRQ� LP,QQHQYHUKlOWQLV�GHU�3DUWQHU�LP�)DOOH�GHU�+DQGHOVVFKDIIXQJ�XQG�GHU�+DQGHOVDEOHQNXQJKHUYRUEULQJW�JDU�QLFKW�]XP�7UDJHQ�NRPPHQ�Z�UGHQ��ZHQQ�EHLVSLHOVZHLVH�GLH� WHXUHUSURGX]LHUHQGH� ,QGXVWULHHLQKHLW� LQ� HLQHP� GHU�0LWJOLHGVOlQGHU� QLFKW� GHP�:HWWEHZHUEDXVJHVHW]W� ZlUH� XQG� ZHLWHUEHVWHKHQ� Z�UGH�� 'LHVH� %HGLQJXQJ� LVW� LQ� GHQ� VHOWHQVWHQ)lOOHQ� LQ� GHQ� (QWZLFNOXQJVOlQGHUQ� JHJHEHQ�� XQG� GLH� *HJHEHQKHLWHQ� ]HLFKQHQ� VLFKJHUDGH� LQ� HLQLJHQ�/lQGHUQ�:HVWDIULNDV�GXUFK�ZHLWUHLFKHQGH�0RQRSROH� DXV��$XFK� LQGHQ�,QGXVWULHOlQGHUQ�(XURSDV�LVW�GLHVH�%HGLQJXQJ�VR�JXW�ZLH�QLUJHQGV�JHJHEHQ��ZHLOGLHVH� $QQDKPH� HLQHQ� ,GHDOIDOO� GDUVWHOOW�� $XFK� LQ� /lQGHUQ�� LQ� GHQHQ� ZHLWJHKHQG:HWWEHZHUE� KHUUVFKW�� P�VVHQ� $XIVLFKWVRUJDQH� GLH� (LQKDOWXQJ� PHKU� RGHU� ZHQLJHUVWUHQJHU� 5HJHOQ� GXUFKVHW]HQ�� ,Q� GHQ� (QWZLFNOXQJVOlQGHUQ� I�KUW� GLH� YRUKHUUVFKHQGH6LWXDWLRQ� �EHUZLHJHQG� ]X� )HKOHUQ� LQ� GHU� 5HVVRXUFHQDOORNDWLRQ� XQG� VRPLW� ]X:RKOIDKUWVYHUOXVWHQ�
,P�$JUDUVHNWRU�ZLH�LP�,QGXVWULHJ�WHU��XQG�'LHQVWOHLVWXQJVVHNWRU� LVW�GLH�(QWZLFNOXQJLQ� GHQ� HLQ]HOQHQ� /lQGHUQ� :HVWDIULNDV� ELV� DXI� HLQLJH� NOHLQH� $XVQDKPHQ� lKQOLFKDEJHODXIHQ��9RU�GHU�SROLWLVFKHQ�8QDEKlQJLJNHLW�ZXUGHQ�0RQRSROH�DXIJHEDXW��GLH�GHU=XOLHIHUXQJ� GHU� 0HWURSROHQ� GLHQWHQ�� 1DFK� GHU� 8QDEKlQJLJNHLW� LVW� GHU� SO|W]OLFK
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��
QHXHQWVWDQGHQH�6WDDW�DOV�HLQ]LJHU�NDSLWDOVWDUNHU�$QWHLOVHLJQHU� LQ� IDVW� DOOHQ�%HUHLFKHQGHU� 3URGXNWLYNUlIWHHQWZLFNOXQJ�� PHLVW� DQ� GHU� 6HLWH� JUR�HU� )LUPHQ� GHU� HKHPDOLJHQ.RORQLDOPlFKWH��GLH�ZHLWHUKLQ�SUlVHQW�ZDUHQ�XQG�LKUH�,QWHUHVVHQ�]X�VFK�W]HQ�ZX�WHQ�WlWLJ�JHZRUGHQ��)�U�HLQH�UHODWLY�ODQJH�=HLW�ZDUHQ�GLHVH�|IIHQWOLFKHQ��6WDDWV���%HWULHEHRGHU� KDOEVWDDWOLFKHQ� %HWULHEH� DOV� HLQ]LJH� LQ� LKUHP� 6HNWRU� DNWLY�� DEJHVHKHQ� YRQP|JOLFKHQ�DQGHUHQ�)LOLDOHQ�PXOWLQDWLRQDOHU�8QWHUQHKPHQ���'LHVH� 3ROLWLN� GHV� HLQJHVFKUlQNWHQ� $QJHERWV� DXI� GHP�0DUNW� ZXUGH� DXFK� GXUFK� GLHUHFKW� KRKH� 3URWHNWLRQ� GHU� 0lUNWH� JHI|UGHUW� XQG� I�KUWH� GHPHQWVSUHFKHQG� ]XDXVJHEDXWHQ�0RQRSROVLWXDWLRQHQ��ZREHL�GHU�6DFKYHUKDOW�LQ�:HVWDIULND�ZRKO�HKHU�DXIGHQ�,QGXVWULHJ�WHU��XQG�'LHQVWOHLVWXQJVVHNWRU�]XWULIIW�DOV�DXI�GHQ�$JUDUVHNWRU�� ,Q�GHU7KHRULH� HUKRIIW� PDQ� VLFK� DQJHVLFKWV� GLHVHU� .RQVWHOODWLRQ�� LP� 9HUJOHLFK� ]XPKHLPLVFKHQ� 0DUNW�� PLW� GHU� ,QWHJUDWLRQ� PHKUHUHU� /lQGHU� HLQH:HWWEHZHUEVLQWHQVLYLHUXQJ� DXI� GHP�QHXHQ� JU|�HUHQ�0DUNW����'LHVH�(QWZLFNOXQJ� LVWDEHU� VHKU� XQZDKUVFKHLQOLFK�� ZHLO� VLH� I�U� VFKZlFKHUH� 0LWJOLHGHU� LQ� GHQ,QWHJUDWLRQVJHELOGHQ�JUR�H�2SIHU�EHGHXWHW��ZHQQ�GLHVH�JH]ZXQJHQ�VLQG��]XP�7HLO�PLWZHQLJHU� (IIL]LHQ]� KHUJHVWHOOWH� XQG� GDGXUFK� WHXUHUH� 3URGXNWH� GHU� 3DUWQHUOlQGHU� DOV6XEVWLWXWH� ELOOLJHUHU� ,PSRUWH� DXV�'ULWWOlQGHUQ� ]X� LPSRUWLHUHQ�� 6FKOLPPHU� XQG� GDPLWVFKZLHULJHU�]X�HQWVFKHLGHQ� LVW� HV� I�U�GLH�EHWURIIHQHQ�/lQGHU��ZHQQ��GHU�$QDO\VH�GHUNRPSDUDWLYHQ� .RVWHQYRUWHLOH� IROJHQG� XQG� LP� 6LQQH� HLQHU� UHJLRQDOHQ(IIL]LHQ]VWHLJHUXQJ�� ORNDOH� ,QGXVWULHQ� DXIJUXQG� YRQ� UHJLRQDOHQ:HWWEHZHUEVQDFKWHLOHQ� DXIJHJHEHQ�ZHUGHQ�P�VVHQ��'LH�(UIDKUXQJ� ]HLJW�� ]XPLQGHVWI�U� GHQ� )DOO� :HVWDIULND�� GD�� GLH� /lQGHU� GLHVH� (QWZLFNOXQJ� GHU� ,QWHJUDWLRQ� QLFKWDN]HSWLHUW� KDEHQ���� 'DPLW� YHUEXQGHQ� VLQG� DXFK� 9HUWHLOXQJVSUREOHPH�� GLH� GHPGXUFKDXV�UHJLRQDO�EHVWHKHQGHQ�(QWZLFNOXQJVJHIlOOH�XQG�VHLQHU�]HLWOLFKHQ�)RUWVHW]XQJLP� /DXIH� GHU� ,QWHJUDWLRQ� DEKHOIHQ� VROOHQ�� 'LHVHV� 3UREOHP� LVW� ]ZDU� NHLQ� VSH]LHOOHV3UREOHP� GHU� (QWZLFNOXQJVOlQGHU�� DEHU� GRUW� DQJHVLFKWV� GHU� ZHQLJHQ� ]XU� 9HUI�JXQJVWHKHQGHQ�0LWWHO�]XP�$XVJOHLFK�GLHVHU�8QWHUVFKLHGH�DOV�HLQH�I�U�GHQ�)RUWEHVWDQG�GHV=XVDPPHQVFKOXVVHV�NDSLWDOH�)UDJHVWHOOXQJ�DQ]XVHKHQ�

�� 9JO��5��%��&RKHQ��1��)HOWRQ��0��1NRVL��-��Y��/LHUH��+UVJ����7KH�0XOWLQDWLRQDO�&RUSRUDWLRQ��$�5DGLFDO$SSURDFK��3DSHUV�E\�6W��+\PHU��&DPEULGJH��0DVV��������6�����II��� 9JO��5��)��0LNHVHOO��D��D��2���6������I��� 9JO��(��%HUJ��Ä/
LQWpJUDWLRQ�pFRQRPLTXH�HQ�$IULTXH�GH�O
2XHVW���3UREOqPHV�HW�6WUDWpJLHV³��LQ��5HYXHG
pFRQRPLH�GX�GpYHORSSHPHQW����������6�����
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��
�������'DV��LQIDQW�LQGXVWU\��$UJXPHQW��H[WHUQH�(IIHNWH�GHU�3URGXNWLRQ
9RQ�DOOHQ�$UJXPHQWHQ��GLH�YRU�GHP�+LQWHUJUXQG�GHU�)HKODOORNDWLRQ�GHV�0DUNWHV� I�UHLQH� UHJLRQDOH� :LUWVFKDIWVLQWHJUDWLRQ� VSUHFKHQ�� LVW� GDV� ÄLQIDQW�LQGXVWU\³�$UJXPHQWZDKUVFKHLQOLFK� GDV� VWlUNVWH� XQG�ZRKO� DXFK� lOWHVWH��ZHQQJOHLFK� HV� XUVSU�QJOLFK� HLQHQDWLRQDOH�3URWHNWLRQ�QRFK�QLFKW�LQGXVWULDOLVLHUWHU�6WDDWHQ�EHJU�QGHQ�VROOWH���,Q� GHU� NODVVLVFKHQ� 9DULDQWH� JHKW� GDV� $UJXPHQW� GDYRQ� DXV�� GD�� QXU� PLWWHOV� HLQHUIRUFLHUWHQ� ,QGXVWULDOLVLHUXQJ� GHU� :RKOVWDQG� GHU� %HY|ONHUXQJ� LQ� XQWHUHQWZLFNHOWHQ5HJLRQHQ�]X�HUUHLFKHQ�VHL�XQG�GDKHU�JHQHUHOO�GLH� ,QGXVWULHXQWHUQHKPHQ�GHQ�9RUUDQJLQ�GHU�:LUWVFKDIWVSROLWLN�GHU�VLFK�HQWZLFNHOQGHQ�/lQGHU�KDEHQ�VROOWHQ�XQG�VRPLW�DXFKGLH� 3URWHNWLRQ� GXUFK� 6FKXW]]|OOH� YRU� GHQ� ,QGXVWULHQ� DQGHUHU� /lQGHU�� $XI� KHXWLJH9HUKlOWQLVVH� DQJHZDQGW�� KHL�W� HV� LQ� GHU� ,QWHUSUHWDWLRQ� GHV� $UJXPHQWV�� GD�� MXQJH,QGXVWULHQ�� GLH� LQ� LKUHP� %HUHLFK� DOV� 3LRQLHUH� DXIWUHWHQ�� EH]�JOLFK� GHU� 4XDOLILNDWLRQXQG�'LIIHUHQ]LHUXQJ�LKUHU�$UEHLWHUVFKDIW�ODQJIULVWLJH�,QYHVWLWLRQHQ�WlWLJHQ�P�VVHQ��GDHV�LQ�HLQHU�(QWZLFNOXQJVZLUWVFKDIW�W\SLVFKHUZHLVH�QLFKW�DXVUHLFKHQG�TXDOLIL]LHUWH�XQGVSH]LDOLVLHUWH�$UEHLWQHKPHU�JLEW�XQG�GLHVH�$XVELOGXQJ�H[WHUQH�(IIHNWH�EHJU�QGHW��GLHYRQ� GHQ� 3LRQLHUXQWHUQHKPHQ� QLFKW� LQWHUQDOLVLHUW� XQG� �EHU� GLH� 3UHLVH� ZHLWHUJHJHEHQZHUGHQ�N|QQHQ��,Q�$QEHWUDFKW�GHU�.RQNXUUHQ]�DXI�GHP�:HOWPDUNW�XQG�GHU�SRVLWLYHQ(LQVWHOOXQJ�JHJHQ�EHU�GHU�,QGXVWULDOLVLHUXQJ�DOV�ZRKOIDKUWVVWHLJHUQGHQ�6HNWRU�JHKW�HVGDUXP��GLH�/�FNH�]ZLVFKHQ�VR]LDOHQ�XQG�SULYDWHQ�1HW]HQ�PLWWHOV�3URWHNWLRQ�]XPLQGHVWWHPSRUlU�]X�VFKOLH�HQ���(V� JLEW� ]ZHL� ZHLWHUH� 9DULDQWHQ� GHV� $UJXPHQWV�� GLH� I�U� HLQH� 8QWHUVW�W]XQJ� GHU,QGXVWULH�DOV�ZLUWVFKDIWVSROLWLVFKH�0D�QDKPH�SOlGLHUHQ��'LH�HUVWH�EDVLHUW�DXI�$UEHLWHQYRQ� /HZLV�� 1XUNVH� XQG� 5RVHQVWHLQ�5RGDQ���� GLH� DXIJUXQG� HLQHU� HPSLULVFKEHREDFKWHWHQ� YHUVWHFNWHQ� $UEHLWVORVLJNHLW� LQ� GHP� ODQGZLUWVFKDIWOLFKHQ� 6HNWRU� GHU
�� 9JO�� )�� 0DFKOXS�� D�� D�� 2��� 6�� ��� I�� 'LH� XUVSU�QJOLFKH� QDWLRQDOH� 9DULDQWH� JHKW� ]XU�FN� DXI� &�� )�%DVWDEOH�� 7KH� 7KHRU\� RI� ,QWHUQDWLRQDO� 7UDGH�� :LWK� VRPH� RI� LWV� DSSOLFDWLRQV� WR� HFRQRPLF� SROLF\�'XEOLQ��+RGJHV���������WK�HG���/RQGRQ��0DFPLOODQ��������XQG�&��)��%DVWDEOH��Ä6RPH�DSSOLFDWLRQV�RIWKH�7KHRU\� RI� ,QWHUQDWLRQDO�7UDGH³�� LQ��4XDUWHUO\� -RXUQDO� RI�(FRQRPLFV�� YRO�� ��� ������ 6�� ������ �$�+DPLOWRQ�� 3DSHUV� RQ� SXEOLF� FUHGLW�� FRPPHUFH� DQG� ILQDQFH�� 1HZ�<RUN�� ��������� FRPSOHWH� HGLWLRQ�1HZ�<RUN��&ROXPELD�8QLY�� 3UHVV�� ������ )�� /LVW��'DV� QDWLRQDOH� 6\VWHP�GHU� SROLWLVFKHQ�gNRQRPLH�6WXWWJDUW������� -�� 6��0LOO��(VVD\V�RQ� VRPH� XQVHWWOHG�TXHVWLRQV� RI� SROLWLFDO� HFRQRP\��/RQGRQ������XQG�-��6��0LOO��3ULQFLSOHV�RI�SROLWLFDO�HFRQRP\��/RQGRQ������UHSU���8QLY��RI�7RURQWR�3UHVV�������� 9JO��(��%HFKOHU��,QWHUQDWLRQDOH�$UEHLWVWHLOXQJ�XQG�'ULWWH�:HOW��+DQGHOVEH]LHKXQJHQ�DXI�.RVWHQ�RGHULP�'LHQVWH�GHU�(QWZLFNOXQJVOlQGHU��.|OQ�������� :��$��/HZLV��Ä(FRQRPLF�'HYHORSPHQW�ZLWK�XQOLPLWHG�6XSSOLHV�RI�/DERXU³��LQ��0DQFKHVWHU�6FKRRORI� (FRQRPLF� DQG� 6RFLDO� 6WXGLHV�� %G�� ���� �������� 5�� 1XUNVH�� Ä3UREOHPV� RI� &DSLWDO� )RUPDWLRQ� LQ
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��
(QWZLFNOXQJVOlQGHU�XQG�GDUDXIIROJHQG�HLQHV�QLHGULJHUHQ�*UHQ]HUWUDJHV�GHU�$UEHLW� LQGLHVHP� 6HNWRU� LP� 9HUJOHLFK� ]XP� LQGXVWULHOOHQ� 6HNWRU� �]XP� 7HLO� VROO� GLHVHU� LQ� GHU/DQGZLUWVFKDIW� VRJDU�JOHLFK�1XOO� VHLQ�� IROJHUQ�� GD��GHU�0DUNWPHFKDQLVPXV� ]X� HLQHU)HKODOORNDWLRQ� EH]�JOLFK� GHU� JH]DKOWHQ� 3UHLVH� XQG� /|KQH� ]XJXQVWHQ� GHVODQGZLUWVFKDIWOLFKHQ�6HNWRUV�I�KUW�:LUWVFKDIWVSROLWLVFKH�.RQVHTXHQ]�GHVVHQ�VROO�QDFK�GHUHQ�$QVLFKW�VHLQ��GD��GHU�6HNWRUGHU� ,QGXVWULH� GXUFK� =|OOH� JHVFK�W]W� ZLUG� XQG� GHQ� hEHUVFKX�� DQ� $UEHLWHUQ� LQ� GHU/DQGZLUWVFKDIW�DEVRUELHUW�'LH� ZHLWHUH� 9DULDQWH� GHV� $UJXPHQWV� EDVLHUW� DXI� GHU� %HREDFKWXQJ� G\QDPLVFKHU�H[WHUQHU� (IIHNWH�� GLH� GXUFK� GLH� ,QGXVWULHQ� YHUXUVDFKW� ZHUGHQ� XQG� VROO� GDKHU*HJHQVWDQG�GHV�3XQNWHV��������VHLQ�,QVJHVDPW� MHGRFK� Ol�W� VLFK�GDV� ÄLQIDQW�LQGXVWU\³�$UJXPHQW�GDULQ� UHV�PLHUHQ�� GD�� HVZHQLJHU� HQWZLFNHOWHQ� /lQGHUQ� WHPSRUlU� HUODXEW� ZHUGHQ� VROOWH�� GHQ� )UHLKDQGHO� ]XEHJUHQ]HQ�� XP� HQWVWHKHQGH� ,QGXVWULHQ� GXUFK� GLHVH� SURWHNWLRQLVWLVFKH� 3ROLWLN� YRULQWHUQDWLRQDOHU� .RQNXUUHQ]� ]X� VFK�W]HQ� XQG� LKQHQ� GDV� ÄOHDUQLQJ� E\� GRLQJ³�� ]XHUP|JOLFKHQ��'LHVH�3ROLWLN�HU]HXJW�MHGRFK�.RVWHQ��GLH�YRQ�GHQ�.RQVXPHQWHQ�JHWUDJHQZHUGHQ�� GLH� DEHU� LP� =XJH� GHU� ,QWHJUDWLRQ� PHKUHUHU� /lQGHU� UHGX]LHUW� ZHUGHQN|QQWHQ����(V�JLEW�LQ�GLHVHP�=XVDPPHQKDQJ�]ZHL�$UWHQ�YRQ�.RVWHQ��=XP�HLQHQ�GLH.RVWHQ� GHU� ZHQLJHU� HIIL]LHQWHQ� 3URGXNWLRQ� GHU� JHVFK�W]WHQ� ,QGXVWULHQ�� GLH� GLH.RQVXPHQWHQ� GXUFK� GLH� =DKOXQJ� K|KHUHU� 3UHLVH� ]DKOHQ�� ]XP� DQGHUHQ� GLH� YRQ� GHQ.RQVXPHQWHQ� DXIJUXQG� GHV� 6FKXW]]ROOHV� JH]DKOWHQ� K|KHUHQ� 3UHLVH� I�U� LPSRUWLHUWH:DUHQ�� :lKUHQG� GLH� ]ZHLWH� $UW� .RVWHQ� KLQJHQRPPHQ� ZLUG�� E]Z�� JHUDGH� GDGXUFKHQWVWHKW�� GD�� YHUVXFKW� ZLUG�� GLH� LQIDQW� LQGXVWULHV� KHUYRU]XEULQJHQ�� LVW� GDV� =LHO� GHU,QWHJUDWLRQ� I�U� GLHVH� LQIDQW� LQGXVWULHV� LP� )DOOH� GHU� HUVWHQ� .RVWHQDUW�� GLH� 6HQNXQJGLHVHU� .RVWHQ� ELV� ]XP� (UUHLFKHQ� LQWHUQDWLRQDOHU� :HWWEHZHUEVIlKLJNHLW�� 'LHV� NDQQHUUHLFKW�ZHUGHQ�GXUFK�JU|�HUH�3URGXNWLRQVHLQKHLWHQ��.RPELQDWLRQ�GHV�$UJXPHQWV�PLWGHP�GHU�HFRQRPLHV�RI�VFDOH���ZHLWHUJHKHQGH��UHJLRQDOH�6SH]LDOLVLHUXQJ�XQG�JU|�HUHQ:HWWEHZHUE�� $XI� UHJLRQDOHU� (EHQH� LVW� GLH� (UZDUWXQJ� GLHVHU� .RVWHQVHQNXQJ� QRFKJU|�HU� DOV� LP� QDWLRQDOHQ� 5DKPHQ�� ZHLO� GHU� $EVDW]� GHU� 3URGXNWH� LP� UHJLRQDOHQ
8QGHUGHYHORSHG�&RXQWULHV��2[IRUG�������3��1��5RVHQVWHLQ�5RGDQ��Ä3UREOHPV�RI�,QGXVWULDOL]DWLRQ�RI(DVWHUQ�DQG�6RXWK�(DVWHUQ�(XURSH³��LQ��(FRQRPLF�-RXUQDO��%G������������� 9JO��.�� -��$UURZ�� Ä7KH�(FRQRPLF� ,PSOLFDWLRQV� RI� /HDUQLQJ� E\�'RLQJ³�� LQ�� 5HYLHZ� RI� (FRQRPLF6WXGLHV��%G���������������6������������ 9JO��%��%DODVVD��$��6WRXWMHVGLMN��Ä(FRQRPLF�,QWHJUDWLRQ�DPRQJ�GHYHORSLQJ�&RXQWULHV³��LQ��-RXUQDO�RI&RPPRQ�0DUNHW�6WXGLHV��%G���������������6�����
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��
$XVODQG� HLQH� $UW� 9RUEHUHLWXQJ� DXI� GHQ� :HOWPDUNW� GDUWVWHOOW� �WUDLQLQJ� JURXQG�$UJXPHQW��
�������'LH�0DUNWJU|�H�XQG�LQWHUQH�(IIHNWH�GHU�3URGXNWLRQ
'LH�0|JOLFKNHLW�I�U�HLQLJH�/lQGHU�HLQHU�=ROOXQLRQ��DOV�(UJHEQLV�GHU�(OLPLQLHUXQJ�GHU=ROOEDUULHUHQ�JHJHQ�EHU�GHQ�3DUWQHUOlQGHUQ�:RKOIDKUWVJHZLQQH�DXV�GHP�(FRQRPLHV�RI�6FDOH�(IIHNW� LQ� GHU� ,QGXVWULH� ]X� HU]LHOHQ�� ZXUGH� EHUHLWV� LQ� $EVFKQLWW� ������DQJHVSURFKHQ��'LHVHP�(IIHNW�ZXUGH�HLQH�JU|�HUH�5HOHYDQ]�I�U�GLH�=XVDPPHQVFKO�VVHYRQ� (QWZLFNOXQJVOlQGHUQ� EHLJHPHVVHQ�� ZHLO� GLHVH� HKHU� DOV� GLH� 2UJDQLVDWLRQHQ� GHU,QGXVWULHOlQGHU� ]�� %�� GHU� (8�� JHZLVVH� 9RUDXVVHW]XQJHQ� HUI�OOHQ� N|QQHQ���� 'LHVHU(IIHNW�VWHKW�LQ�HQJHP�=XVDPPHQKDQJ�PLW�GHU�0|JOLFKNHLW�QDWLRQDOHU�,QGXVWULHQ��LKUHWHFKQRORJLVFKHQ�XQG�ZLUWVFKDIWOLFKHQ�.DSD]LWlWHQ�RSWLPDO�DXV]XVFK|SIHQ��GHQQ�QXU�DEHLQHU� JHZLVVHQ� 6W�FN]DKO� GHV� 3URGXNWLRQVSUR]HVVHV� VLQNHQ� LQ� GHU� 5HJHO� GLH� .RVWHQSUR� 6W�FN�� 'LH� PHLVWHQ� (QWZLFNOXQJVOlQGHU� KDEHQ� MHGRFK� PLW� GHU� DXVVFKOLH�OLFKHQ$XVULFKWXQJ� DXI� LKUHQ� QDWLRQDOHQ�0DUNW� HQWZHGHU� ]X� NOHLQH� ,QGXVWULHQ� RGHU� ]X� JUR�GLPHQVLRQLHUWH�,QGXVWULHQ��GLH�DEHU�QXU�]X�HLQHP�JHULQJHQ�7HLO�DXVJHODVWHW�VLQG����ZHLOGLH� LQOlQGLVFKH� 1DFKIUDJH� ]X� NOHLQ� LVW�� 'LH� 6HQNXQJ� GHU� +DQGHOVEDUULHUHQ�� GLH� PLWHLQHU� ,QWHJUDWLRQ� LQ� )RUP� HLQHU� =ROOXQLRQ� HLQKHUJHKHQ� Z�UGH�� N|QQWH�� VR� GHU*HGDQNHQJDQJ� GLHVHV� $UJXPHQWV�� GLHVH� 6LWXDWLRQ� EHKHEHQ� XQG� HLQH� RSWLPDOH3URGXNWLRQ� HUP|JOLFKHQ��'DU�EHU� KLQDXV�Z�UGHQ� VRJDU� ,QGXVWULHQ� HQWVWHKHQ�� I�U� GLHGLH�QDWLRQDOHQ�*UHQ]HQ�ELV�GDKLQ�QRFK�NHLQH�0lUNWH�]XOLH�HQ�9RQ�GHQ�$XVJDQJVEHGLQJXQJHQ�KHU�JHVHKHQ��VFKHLQHQ�GLH�(QWZLFNOXQJVOlQGHU�EHVVHUH9RUDXVVHW]XQJHQ�PLW]XEULQJHQ�DOV�GLH�,QGXVWULHOlQGHU��XP�GHQ�EHVWHKHQGHQ�RGHU�QRFK]X�ELOGHQGHQ� ,QGXVWULH]ZHLJHQ�GXUFK� HLQH� UHDOLVLHUWH� ,QWHJUDWLRQ�GLH�0|JOLFKNHLW� GHU$XVZHLWXQJ� GHU� .DSD]LWlWHQ� XQG� GHU� 6HQNXQJ� GHU� 6W�FNNRVWHQ� GHU� 3URGXNWLRQ� EHL0DVVHQIHUWLJXQJ�]X�ELHWHQ��'LH�$XVQXW]XQJ�GHU�WHFKQRORJLVFK�XQG�RGHU�ZLUWVFKDIWOLFKRSWLPDOHQ�%HWULHEVJU|�H�Z�UGH��IDOOV�VLH�DXI�GHU�1DFKIUDJHVHLWH� LQ�GHU�5HJLRQ�VHOEVWDXI� GLH� HQWVSUHFKHQGH� (UK|KXQJ� GHV� .RQVXPV� VW|�H�� YHUPXWOLFK� JU|�HUH:RKOIDKUWVJHZLQQH� I�U� GLH� ,QWHJUDWLRQVPLWJOLHGHU� HUZDUWHQ� ODVVHQ� DOV� GLH� �EOLFKHQ+DQGHOVHIIHNWH��'LHV�VHW]W�QDW�UOLFK�YRUDXV��GD��DOOH� VRQVWLJHQ�%HGLQJXQJHQ��GLH�]XU
�� 9JO��6��$��%DKDGLU��D��D��2���6������I��� %LV�DXI�JU|�HUH�/lQGHU�:HVWDIULNDV�ZLH�1LJHULD�RGHU�GLH�&{WH�G¶,YRLUH��XQG�VHOEVW�GRUW�SURGX]LHUHQGLH�PHLVWHQ�,QGXVWULH]ZHLJH�PLW�HLQHU�$XVODVWXQJ��GLH�QLFKW�HLPDO������GHU�.DSD]LWlWHQ�HUUUHLFKW�
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��
UHJLRQDOHQ�0DUNWUlXPXQJ� QRWZHQGLJ� ZlUHQ�� KDOEZHJV� HUI�OOW� VLQG�� $X�HUGHP� VHW]WGLH� 5LFKWLJNHLW� GHV� *HGDQNHQJDQJV� ZHLWHUH� %HGLQJXQJHQ� YRUDXV�� GLH� LP=XVDPPHQKDQJ� PLW� GHQ� ELVKHU� DQJHI�KUWHQ� $UJXPHQWHQ� I�U� HLQH� ,QWHJUDWLRQ� YRQ(QWZLFNOXQJVOlQGHUQ� VWHKHQ�� 'LH� EHGHXWHQGVWHQ� %HGLQJXQJHQ�� LQ� GLHVHP=XVDPPHQKDQJ�VLQG�IROJHQGH�

��� (V� PX�� VLFK� DXFK� WDWVlFKOLFK� XP� HQWVWHKHQGH� XQGSURWHNWLRQVEHG�UIWLJH�LQIDQW�LQGXVWULHV�LQ�GLHVHQ�/lQGHUQ�KDQGHOQ��'LH�)UDJHQ��ZHOFKH,QGXVWULHQ� GD]X� ]X� ]lKOHQ� VLQG� XQG� ZLH� ODQJH� GLHVH� VFKXW]EHG�UIWLJ� VLQG�� ZHOFKH.ULWHULHQ�]XU�0HVVXQJ�GLHVHU�6FKXW]EHG�UIWLJNHLW�KHUDQ]X]LHKHQ�VLQG�XQG�LQ�ZHOFKHU)RUP� GLHVHU� 6FKXW]� YRU� GHQ� DXVOlQGLVFKHQ� .RQNXUUHQWHQ� DXIUHFKW]XHUKDOWHQ� LVW�YHUGHXWOLFKHQ� GLH� .RPSOH[LWlW� GHU� )UDJHVWHOOXQJ� XQG� GLH� JHULQJH� 2EMHNWLYLWlW� LP=XVDPPHQKDQJ�PLW�GHUHQ�/|VXQJ���� 'LH� (UZHLWHUXQJ� GHU� LQGXVWULHOOHQ� $QODJHQ� PX�� DXFK� WDWVlFKOLFKHFRQRPLHV�RI� VFDOH� HUZDUWHQ� ODVVHQ��'LH�%HVWLPPXQJ�HLQHU�NULWLVFKHQ�%HWULHEVJU|�HRGHU�3URGXNWLRQVJU|�H�JHVWDOWHW�VLFK�VFKZLHULJ��ZHLO�GLHVHU�=XVDPPHQKDQJ�]ZLVFKHQ%HWULHEVJU|�H�XQG�.RVWHQVHQNXQJ�QLFKW� LQ� MHGHU�%UDQFKH�HLQGHXWLJ�QDFK]XZHLVHQ� LVWXQG�GLH�3UREOHPH��GLH�LP�=XVDPPHQKDQJ�PLW�HLQHU�VXERSWLPDOHQ�3URGXNWLRQ�VWHKHQ�RIW�DQGHUH�EHWULHEVLQWHUQH�RGHU�H[WHUQH�ZLUWVFKDIWVSROLWLVFKH�8UVDFKHQ�KDEHQ�N|QQHQ�(V� LVW� DOVR� LP� (LQ]HOIDOO� GLH� WDWVlFKOLFKH� 8UVDFKH� I�U� GLH� VXERSWLPDOH� 3URGXNWLRQQDFK]XZHLVHQ��XP�GLH�DGlTXDWH�%HWULHEVSROLWLN�XQG�%HWULHEVJU|�H�]X�EHVWLPPHQ���� 'LH� $XVZHLWXQJ� GHU� +DQGOXQJVUlXPH� HLQHU� ,QGXVWULH� GXUFK� GHQ,QWHJUDWLRQVSUR]H�� Z�UGH� ZHLWHUKLQ� YRUDXVVHW]HQ�� GD�� GLHVH� EHLVSLHOKDIWH� ,QGXVWULHHLQHQ�%HGDUI�DXI�GHQ�3DUWQHUPlUNWHQ�GHFNHQ�Z�UGH��GHU�ELV�GDKLQ�QLFKW�YRQ�QDWLRQDOHQ,QGXVWULHQ� JHGHFNW� ZRUGHQ� ZlUH�� $XI� UHJLRQDOHU� (EHQH� EHGHXWHWH� GDV�� GD�� GLH:LUWVFKDIWVVWUXNWXU�GHU�3DUWQHUOlQGHU�NRPSOHPHQWlU�LVW�XQG�QLFKW�VXEVWLWXWLY��'LHV�LVWLQ� GHQ� VHOWHQVWHQ� )lOOHQ� JHJHEHQ�� 'LH� VRPLW� HQWVWHKHQGH� .RQNXUUHQ]� DXI� GHPUHJLRQDOHQ�0DUNW�]ZLVFKHQ�JOHLFKJHULFKWHWHQ�,QGXVWULHNRPSOH[HQ�LVW�DQGHUHUVHLWV��ZLHLQ�������� HUZlKQW�� GHP� UHJLRQDOHQ�:LUWVFKDIWVNOLPD� I|UGHUOLFK��6LH�EHLQKDOWHW� MHGRFKGLH�1RWZHQGLJNHLW�GHU�ÄFUHDWLYH�GHVWUXFWLRQ´�LQ�PDQFKHQ�,QGXVWULHQ�
�� (LQH� �EHUVLFKWOLFKH� =XVDPPHQVWHOOXQJ� XQG�'LVNXVVLRQ� GLHVHU� %HGLQJXQJHQ� ILQGHW� PDQ� EHL� 6�� $�%DKDGLU��D��D��2���6������I��'DEHL�LVW�MHGRFK�IHVW]XVWHOOHQ��GD��GLHVH�=XVDPPHQVWHOOXQJ�NHLQHVIDOOV�DOOH%HGLQJXQJHQ�HQWKDOWHQ�NDQQ��ZHLO� DXV�GHU�'LVNXVVLRQ�YRQ�EHVWLPPWHQ�%HGLQJXQJHQ�ZHLWHUH� LQ� GHQ
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��
���'LHV� EHGHXWHW� DOV� OHW]WH� %HGLQJXQJ�� GD�� 3DUWQHUVWDDWHQ� EHUHLW� VLQG�GLHVH� VFK|SIHULVFKH� =HUVW|UXQJ� YRQ� QDWLRQDOHQ� ,QGXVWULHNDSD]LWlWHQ� LP� =XJH� GHV,QWHJUDWLRQVSUR]HVVHV� DXI� VLFK� ]X� QHKPHQ�� 6ROFKH� FUHDWLYH� GHVWUXFWLRQ� ZLUG� HV]ZDQJVOlXILJ�JHEHQ��ZHQQ�,QGXVWULHQ�PLW�VHKU�XQWHUVFKLHGOLFKHQ�(QWZLFNOXQJVQLYHDXVXQG� 6WlUNHQ� DXIHLQDQGHUWUHIIHQ�� 'LHVH� 6LWXDWLRQ� VHW]W� DXFK� QDWLRQDO6WUXNWXUXPZDQGOXQJVSUR]HVVH� LQ� *DQJ�� 'LH� :LGHUVWlQGH� QDWLRQDOHU� 3ROLWLN� VLQG� LQGLHVHP�%HUHLFK�VHKU�JUR���ZHQQ�QLFKW�XQ�EHUZLQGEDU�

=XVDPPHQIDVVHQG� VFKHLQHQ� GLH� (UIDKUXQJHQ� LQ� GHU� 3UD[LV� GHU� (QWZLFNOXQJVOlQGHUGLH� %HI�UFKWXQJHQ� ]X� EHVWlWLJHQ�� GD�� GLH� %HGLQJXQJHQ� I�U� HLQH� KDQGHOVVFKDIIHQGH,QWHJUDWLRQ� LQ� GHQ� VHOWHQVWHQ� )lOOHQ� HUI�OOW� VLQG� RGHU� GHUHQ� (UI�OOXQJZLUWVFKDIWVSROLWLVFK� DQJHVWUHEW� ZLUG�� 'LH� XQWHU� 0DUNWPlQJHO� XQG� 0DUNWYHUVDJHQDQJHI�KUWHQ� WKHRUHWLVFKHQ� $UJXPHQWH� ]XU� VSH]LHOOHQ� %HI�UZRUWXQJ� YRQ,QWHJUDWLRQVYHUVXFKHQ� ]ZLVFKHQ� (QWZLFNOXQJVOlQGHUQ� EHWUHIIHQ� GLH� GRUW� PHLVWHQVDQ]XILQGHQGHQ� YHU]HUUWHQ� 3UHLV�� XQG� .RVWHQVWUXNWXUHQ�� GLH� XQ]XOlQJOLFKH:HWWEHZHUEVVWUXNWXU�� VRZLH� GLH� H[WHUQHQ� XQG� LQWHUQHQ� (IIHNWH� GHU� LQGXVWULHOOHQ3URGXNWLRQ�� 'LH� GDUJHVWHOOWHQ� 3UREOHPH� GHU� YRONVZLUWVFKDIWOLFKHQ� 2SWLPLHUXQJ� GHU$OORNDWLRQ� NQDSSHU� 5HVVRXUFHQ� LQ� GHQ� (QWZLFNOXQJVOlQGHUQ� VLQG� WHLOZHLVH� DXI� GHQHQJHQ�5DKPHQ��GHQ�GLH�*UHQ]HQ�GHU�1DWLRQDOVWDDWHQ�YRUJHEHQ�� ]XU�FN]XI�KUHQ��ZLHLP� )DOO� GHU� 3URGXNWLRQVHIIHNWH� IHVWJHVWHOOW�� $QGHUHUVHLWV� VLQG� ZHLWHUHZLUWVFKDIWVSROLWLVFKH�RGHU�ODQGHVVSH]LILVFKH�*U�QGH�ZLH�EHLVSLHOVZHLVH�0L�ZLUWVFKDIWXQG�.RUUXSWLRQ�DQ]XI�KUHQ��GLH�DOV�8UVDFKH�I�U�EHVWHKHQGH�8Q]XOlQJOLFKNHLWHQ�JHOWHQN|QQHQ�� LP�5DKPHQ�GHU� ,QWHJUDWLRQVGLVNXVVLRQ� DEHU� QLFKW� XQPLWWHOEDU� KHUDQJH]RJHQZHUGHQ�� 'DKHU� LVW� GHU� =XVDPPHQKDQJ� ]ZLVFKHQ� GHU� $XVZHLWXQJ� GHV:LUWVFKDIWVUDXPHV� GHU�3DUWQHUOlQGHU� LP�=XJH� GHU� ,QWHJUDWLRQ� XQG� GHU�.RUUHNWXU� GHUEHVWHKHQGHQ�8Q]XOlQJOLFKNHLWHQ�QLFKW�]ZLQJHQG��$OOHLQ�DXV�GLHVHQ�$UJXPHQWHQ�LVW�GLH,QWHJUDWLRQ� QLFKW� JHUHFKWIHUWLJW�� :HLWHUKLQ� EULQJW� GLHVH� ZLUWVFKDIWOLFK� XPIDVVHQGH9HUlQGHUXQJ�HYHQWXHOO�QHXH�3UREOHPH�XQG�9HU]HUUXQJHQ�PLW�VLFK��GLH� LP�9HUKlOWQLVQLFKW�]X�UHFKWIHUWLJHQ�VLQG��'LH�%HGLQJXQJHQ�I�U�GLH�5HDOLVLHUXQJ�GHU�*HGDQNHQJlQJHVLQG�PHLVW�QLFKW�JHJHEHQ�

%OLFNSXQNW� U�FNHQ�� ZLH� ]�� %�� GDV� (UIRUGHUQLV� GHU� DQQlKHUQG� JOHLFKHQ� ,QGXVWULDOLVLHUXQJVVWXIH� RGHUHLQH�JXWH�5HJHOXQJ�E]JO��GHU�9HUWHLOXQJVIUDJH
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��
�����,QYHVWLWLRQVVFKDIIXQJ�XQG�,QYHVWLWLRQVDEOHQNXQJ
'HU� 7KHPDWLN� GHV� :LUWVFKDIWVZDFKVWXPV� OLHJW� DXFK� GLH� )UDJH� GHU� ,QYHVWLWLRQHQ]XJUXQGH��G��K��GHU�1HWWRLQYHVWLWLRQHQ��GLH� LQ�HLQ�/DQG�RGHU�HLQ�DEJHJUHQ]WHV�*HELHWIOLH�HQ�XQG�GRUW�GLHVHQ�:DFKVWXPVSUR]H��EHJOHLWHQ��+DWWHQ�GLH�HUVWHQ�7KHRUHWLNHU�GHU)UHLKDQGHOVDOWHUQDWLYH� GHU� =ROOXQLRQ� QRFK� GLH� HIIL]LHQWH� 5HDOORNDWLRQ� YRUKDQGHQHU5HVVRXUFHQ� LP�%OLFNSXQNW�� GLH� GDQQ� LQ� GHQ� ]ZHL� EHNDQQWHQ� (IIHNWHQ� WUDGH� FUHDWLRQXQG� WUDGH� GLYHUVLRQ� DXV]XGU�FNHQ� ZDUHQ�� VR� PX�WH� PDQ� DXFK� �EHU� GLH� +|KH� GHU1HWWRLQYHVWLWLRQHQ� XQG� GHU� GDPLW� YHUEXQGHQHQ� (IIHNWH� GHU� LQYHVWPHQW� FUHDWLRQ� XQGLQYHVWPHQW� GLYHUVLRQ� QDFKGHQNHQ�� GLH� HLQWUHWHQ�� VREDOG� GLH� YRUKDQGHQHQ3URGXNWLRQVNDSD]LWlWHQ� DXVJHODVWHW� VLQG� XQG� 1HWWRLQYHVWLWLRQHQ� QRWZHQGLJ� ZHUGHQ�XP�GHP�JHVWLHJHQHQ�%HGDUI�]X�HQWVSUHFKHQ����'HU�JHVWLHJHQH�+DQGHO�LPSOL]LHUW�GDEHL�GD��GLH�WUDGH�FUHDWLRQ�ELV�]X�HLQHU�JHZLVVHQ�.DSD]LWlWVDXVODVWXQJ�LP�SURGX]LHUHQGHQ/DQG� DXVJHZHLWHW�ZLUG� XQG� GDU�EHU� KLQDXV� ,QYHVWLWLRQHQ� GLH� 3URGXNWLRQVDXVZHLWXQJEHJOHLWHQ��$OVR�ZLUG�HLQ�,QWHJUDWLRQVYRUKDEHQ��GDV�DOV�KDQGHOVVFKDIIHQG�DQ]XVHKHQ�LVW�DXFK� LQYHVWLWLRQVVFKDIIHQG� VHLQ�� *HQDXVR� ZLUG� HLQ� KDQGHOVDEOHQNHQGHV,QWHJUDWLRQVYRUKDEHQ�PLW�'HVLQYHVWLWLRQVYRUJlQJHQ�LQ�GHQ�YRP�:HJIDOO�GHV�+DQGHOVEHWURIIHQHQ� 'ULWWOlQGHUQ� G�� K�� PLW� ,QYHVWLWLRQVDEOHQNXQJ� HLQKHUJHKHQ�� 'LH,QYHVWLWLRQVYRUJlQJH�EHJOHLWHQ�DOVR�GLH�+DQGHOVEHZHJXQJHQ��VREDOG�GLH�YRUKDQGHQHQ.DSD]LWlWHQ�DXVJHVFK|SIW�XQG�QLFKW�PHKU�HUZHLWHUEDU�VLQG�� ,QYHVWPHQW�FUHDWLRQ�IROJWWUDGH� FUHDWLRQ� XQG� LQYHVWPHQW� GLYHUVLRQ� IROJW� WUDGH� GLYHUVLRQ�� (QWVSUHFKHQG�Z�UGHQZLH� REHQ� VFKRQ� DQJHGHXWHW� %HI�UZRUWHU� HLQHU� OLEHUDOHQ�+DQGHOVDXIIDVVXQJ� EHL� LKUHU$EOHKQXQJ� JHJHQ�EHU� HLQHP� KDQGHOVDEOHQNHQGHQ� ,QWHJUDWLRQVYRUKDEHQ�� GDV� QRFKGD]X� LQYHVWLWLRQVDEOHQNHQG� LVW�� EOHLEHQ�� ,P� XPJHNHKUWHQ� )DOO� GHU� +DQGHOV�� XQG,QYHVWLWLRQVVFKDIIXQJ� ZlUH� GLHVHV� 8QWHUIDQJHQ� QDFK� GHQ� VWUHQJHQ)UHLKDQGHOVPD�VWlEHQ� ]X� EHJU��HQ�� 'LH� VRJHQDQQWHQ� G\QDPLVFKHQ� (IIHNWH� GHU,QYHVWLWLRQVYHUODJHUXQJHQ�� GLH� DOV� )ROJH� HLQHU� YRUZHJJHQRPPHQHQ� ,QWHJUDWLRQ� ]XHUZDUWHQ�VLQG��Z�UGHQ�GLHVHV�8UWHLO�GHU�5HGX]LHUXQJ�GHU�:HOWZRKOIDKUW�]XJXQVWHQ�GHU:RKOIDKUW� GHU� ,QWHJUDWLRQVOlQGHU� QDFK� GLHVHQ� VWUHQJHQ� 0D�VWlEHQ� QLFKW� HQWNUlIWHQN|QQHQ��'HP]XIROJH� ZlUHQ�:LUWVFKDIWVLQWHJUDWLRQHQ� ]ZLVFKHQ� (QWZLFNOXQJVOlQGHUQQLFKW�]X�EHJU��HQ��VRQGHUQ�HKHU�DE]XOHKQHQ��ZHLO�DXFK�GLH� ,QYHVWLWLRQVDEOHQNXQJ�LP5DKPHQ�GHU�,QWHJUDWLRQ�GLH�:HOWZRKOIDKUW�QHJDWLY�EHWULIIW�
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��
'LH�%HI�UZ|UWHU�HLQHU�,QWHJUDWLRQVRUJDQLVDWLRQ�]ZLVFKHQ�(QWZLFNOXQJVOlQGHUQ�I�KUHQDQ�� GD�� WURW]� VROFKHU� ,QYHVWLWLRQVDEOHQNXQJVHIIHNWH� JHUDGH� GLH� HUK|KWH,QYHVWLWLRQVWlWLJNHLW� LP� ,QWHJUDWLRQVJHELOGH� HLQH� 0|JOLFKNHLW� I�U� GLH� WHLOQHKPHQGHQ/lQGHU� GDUVWHOOW�� GDV� DQVRQVWHQ� QLHGULJH� ,QYHVWLWLRQVYROXPHQ� ]X� HUK|KHQ�� 'LH,QYHVWLWLRQVDEOHQNXQJ�Z�UGH�QLFKW�]X�HLQHP�ZHVHQWOLFKHQ�:RKOIDKUWVYHUOXVW� EHL� GHQ'ULWWOlQGHUQ� I�KUHQ�� GD� GLHVH�� PHLVW� ,QGXVWULHOlQGHU�� VRZLHVR� DQQlKHUQGYROOEHVFKlIWLJW� VLQG� XQG� GLH� 'HVLQYHVWLWLRQ� LQ� EHVWLPPWHQ� %HUHLFKHQ� DOV� P|JOLFKH5HVXOWDQWH� GHU� ,QWHJUDWLRQ� GHU� (QWZLFNOXQJVOlQGHU� GXUFK� DQGHUZHLWLJHQ� (LQVDW]� GHUIUHLZHUGHQGHQ� SURGXNWLYHQ�.DSD]LWlW� ]X� NRPSHQVLHUHQ� LVW�� 'LHVH�8PVFKLFKWXQJ� GHUSURGXNWLYHQ� .DSD]LWlW� JHKW� LQ� GHQ� ,QGXVWULHOlQGHUQ� OHLFKWHU� XQG� VFKQHOOHU�� ZHLOYLHOIlOWLJH� DQGHUZHLWLJH� 9HUZHQGXQJVP|JOLFKNHLWHQ� I�U� GDV� ,QYHVWLWLRQVNDSLWDOJHJHEHQ�VLQG��VR�GLH�$UJXPHQWDWLRQ����(V�ZLUG�YRQ�GHQ�.ULWLNHUQ�QDFK�ZLH�YRU�DXI�GDVQRWZHQGLJH� :DFKVWXP� XQG� DXI� GHQ� HIIL]LHQWHQ� 5HVVRXUFHQHLQVDW]� LQ� GHQ(QWZLFNOXQJVOlQGHUQ� DEJHVWHOOW�� (V� LVW� LQ� GHU�$UJXPHQWDWLRQ� GHU�$XWRUHQ� GDYRQ� GLH5HGH��GD��'HYLVHQ�QLFKW�I�U�.RQVXPJ�WHU�DXVJHJHEHQ�ZHUGHQ�VROOWHQ��VRQGHUQ�I�U�GLH%HVFKDIIXQJ� YRQ� ,QYHVWLWLRQVJ�WHUQ� LQ� GHQ� ,QGXVWULHOlQGHUQ�� GLH� ]XU� 3URGXNWLRQLPSRUWVXEVWLWXLHUHQGHU� *�WHU� HLQJHVHW]W� ZHUGHQ� N|QQHQ���� 'LH� VR� VWDWWILQGHQGH6WUXNWXUYHUlQGHUXQJ� LQ� EHLGHQ� *UXSSHQ� YRQ� /lQGHUQ� LP� =XJH� HLQHU� HIIL]LHQWHQLQWHUQDWLRQDOHQ� $UEHLWVWHLOXQJ� LVW� VRPLW� DXFK� I�U� GLH� ,QYHVWLWLRQVWlWLJNHLW� GHU,QGXVWULHOlQGHU� XQG� I�U� GHUHQ�6WUXNWXUZDQGHO� SRVLWLY��$XV� GLHVHU� 3HUVSHNWLYH� LVW� GLH,QWHJUDWLRQ�YRQ�(QWZLFNOXQJVOlQGHUQ�PLW�GHP�=LHO�GHU�NROOHNWLYHQ�,PSRUWVXEVWLWXWLRQHLQ� SRVLWLYHV� (UHLJQLV� I�U� GLH� ,QGXVWULHOlQGHU� XQG� GHUHQ� 6WUXNWXUZDQGHO�� DXFK�ZHQQGLHV�PLW�+DQGHOV��XQG�,QYHVWLWLRQVDEOHQNXQJ�HLQKHUJHKW��'LHV�LVW�HLQH�ZHLWHUH�9DULDQWHGHV� ÄLQIDQW�LQGXVWU\³�$UJXPHQWV�� GLH� PLW� 9HUEHVVHUXQJ� GHU� (IIL]LHQ]� GXUFK� HLQHYHUZDOWHWH� LQWHUQDWLRQDOH�$UEHLWVWHLOXQJ� DXIZDUWHQ�NDQQ��.HUQ�GHU�$UJXPHQWDWLRQ� LVW
�� 6LHKH�)��*HKUHOV��%��)�� -RKQVWRQ�� Ä7KH� HFRQRPLF�JDLQV� IURP�HXURSHDQ� LQWHJUDWLRQ³�� LQ�� -RXUQDO� RISROLWLFDO�HFRQRP\��YRO������6������II��� 9JO��6��%��/LQGHU�� Ä&XVWRPV�XQLRQV� DQG� HFRQRPLF� GHYHORSPHQW³�� LQ�0�� 6��:LRQF]HN� �HG���� /DWLQDPHULFDQ�HFRQRPLF�LQWHJUDWLRQ��H[SHULHQFHV�DQG�SURVSHFWV��1HZ�<RUN��:DVKLQJWRQ��/RQGRQ�������6���� II�� 'LHVHU� $XWRU� SRVWXOLHUW� YRQ� YRUQKHUHLQ� GLH� 1RWZHQGLJNHLW� HLQHU� XQWHUVFKLHGOLFKHQ$XVJHVWDOWXQJ�GHU�+DQGHOVSROLWLN�HLQHV�(QWZLFNOXQJVODQGHV�JHJHQ�EHU�DQGHUHQ�(QWZLFNOXQJVOlQGHUQRGHU� ]XP� 8QWHUVFKLHG� GD]X� JHJHQ�EHU� ,QGXVWULHOlQGHUQ�� (U� EHMDKW� GLH� +DQGHOVDEOHQNXQJ� HLQHV9HUEXQGHV�YRQ�(QWZLFNOXQJVOlQGHUQ�DXV�HQWZLFNOXQJVSROLWLVFKHQ�*U�QGHQ�XQG�QHQQW�GLHVH�ÄHIILFLHQWWUDGH�GLYHUVLRQ³��� 9JO��+��.LWDPXUD�� Ä(FRQRPLF� WKHRU\�DQG� WKH�HFRQRPLF� LQWHJUDWLRQ�RI� XQGHUGHYHORSHG� UHJLRQV³�� LQ0�� 6��:LRQF]HN�� D�� D�� 2��� 6�� ��� I�� 'HU� $XWRU� EHNUlIWLJW� GLH� 1RWZHQGLJNHLW� YRQ� GHUDUW� JHVWDOWHWHQ=ROOXQLRQHQ� DXV� GHU� 6LFKW� HLQHU� HIIL]LHQWHUHQ� LQWHUQDWLRQDOHQ� $UEHLWVWHLOXQJ� PLW� GHQ(QWZLFNOXQJVOlQGHUQ�LQ�GHU�5ROOH�GHU�.RQVXPJ�WHUSURGX]HQWHQ�
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��
HLQH�ZHOWZHLWH�$UEHLWVWHLOXQJ�� GLH� QLFKW� GXUFK� GLH�.UlIWH� GHV�0DUNWHV� KHUEHLJHI�KUWZLUG�� VRQGHUQ� GXUFK� GLH� %LOGXQJ� YRQ� =ROOXQLRQHQ�� XQG� GLH� VRZRKO� I�U� GLH,QGXVWULHOlQGHU� SRVLWLY� LVW� �8PVWUXNWXULHUXQJ�� DOV� DXFK� I�U� GLH� (QWZLFNOXQJVOlQGHU�JHULQJHV��]ZDU�LQHIIL]LHQWHV�:DFKVWXP��DEHU�LPPHUKLQ�NHLQ�1XOOZDFKVWXP��'LHVH�%HZHLVI�KUXQJ�LVW�SODXVLEHO�XQG�EULQJW�HLQ�VWDUNHV�$UJXPHQW�GHU�.ULWLN�DQ�GHQVWDWLVFKHQ� .ULWHULHQ� GHU� 0HVVXQJ� YRQ� ,QWHJUDWLRQVJHELOGHQ� DQ�� EHL� JOHLFK]HLWLJHP1DFKZHLV� GHU� ZRKOIDKUWVVWHLJHUQGHQ� :LUNXQJ�� GLH� ,QWHJUDWLRQVJHELOGH� ]ZLVFKHQ(QWZLFNOXQJVOlQGHUQ�KDEHQ� N|QQHQ��ZHQQ� VLH� ULFKWLJ� EHWUDFKWHW�ZHUGHQ��'DEHL�ZLUGGDV� HLJHQWOLFK� VWlUNVWH� $UJXPHQW� GHU� )UHLKDQGHOVDQKlQJHU�� QlPOLFK� GLH� HIIL]LHQWH$OORNDWLRQ� XQG� GLH� LQWHUQDWLRQDOH� $UEHLWVWHLOXQJ� GXUFK� )UHLKDQGHO�� GDGXUFKDXV]XKHEHOQ� YHUVXFKW�� GD�� ]ZDU� GLH� LQWHUQDWLRQDOH� $UEHLWVWHLOXQJ� EHMDKW� ZLUG�� DEHUGLHVH� VROOWH� HLQHU� EHVWLPPWHQ� YRUJHIHUWLJWHQ� 6WUXNWXU� IROJHQ�� .RQVXPJ�WHULQGXVWULH�EHUZLHJHQG� LQ� GHQ� (QWZLFNOXQJVOlQGHUQ� XQG� ,QYHVWLWLRQVJ�WHULQGXVWULHDXVVFKOLH�OLFK� LQ� GHQ� ,QGXVWULHOlQGHUQ�� )�U� GLH� HIIL]LHQWH� $OORNDWLRQ� LVW� LQ� GLHVHU$UJXPHQWDWLRQ�NHLQ�3ODW]�$EJHVHKHQ� GDYRQ�� GD�� GLH� 6WUDWHJLH� GHU� FROOHFWLYH� VHOI� UHOLDQFH� LKUH� ]DKOUHLFKHQ$QKlQJHU�LQ�GHU�=HLW�IDQG��LQ�GHU�GLHVH�$UJXPHQWDWLRQVVWUlQJH�HQWZRUIHQ�ZXUGHQ��XQGGLH�*UXQGODJH�I�U�VROFKH�$UJXPHQWDWLRQHQ�LP�/DXIH�GHU�-DKUH�LP�/LFKWH�GHU�5HDOLWlWLPPHU�PHKU�YHUVFKZDQG��N|QQHQ�GLH�JOHLFKHQ�=ZHLIHO�DXFK�DQ�GLHVHP�$UJXPHQW�GHU,QYHVWLWLRQVDEOHQNXQJ� DQJHEUDFKW� ZHUGHQ� ZLH� EHL� HLQLJHQ� GHU� YRUKHU� JHQDQQWHQ3XQNWH�'DEHL� LVW� LQVEHVRQGHUH� DXI� GLH� LQ� GHU� 5HJHO� IHKOHQGH� UHJLRQDOH� *UXQGODJH� I�U� HLQHVROFKH� DGPLQLVWULHUWH� ,QGXVWULH�� XQG� +DQGHOVSROLWLN� ]ZLVFKHQ� PHKUHUHQ� /lQGHUQKLQ]XZHLVHQ��$XFK�GLH�PDQJHOQGH�%HUHLWVFKDIW�GHU�WHLOQHKPHQGHQ�/lQGHU��GLH�VLFK�LP=XJH� GHU� UHJLRQDOHQ� 6SH]LDOLVLHUXQJ� ]ZDQJVOlXILJ� HUJHEHQGH� 9HUWHLOXQJ� XQG1HXJHVWDOWXQJ� GHU� ,QGXVWULHQ� KLQ]XQHKPHQ�� LVW� LQ� GLHVHP� =XVDPPHQKDQJ� EHUHLWVJHQDQQW�ZRUGHQ���'HV�ZHLWHUHQ� LVW� DXI�GLH�YHUlQGHUWH�(QWZLFNOXQJ� LQ�EH]XJ�DXI�GLH�6WUXNWXUXPEU�FKHLP� 5DKPHQ� GHU� LQWHUQDWLRQDOHQ� $UEHLWVWHLOXQJ� KLQ]XZHLVHQ�� GLH� VHLW� HLQLJHQ-DKU]HKQWHQ�GLH�%HGHXWXQJ�GHV� WHUWLlUHQ�6HNWRUV� DOV� ,QQRYDWLRQVSRWHQWLDO� QHEHQ�GHPVHNXQGlUHQ�6HNWRU�HUNHQQHQ�ODVVHQ��'LH�)RUPHO�Ä:DFKVWXP�GXUFK�,QGXVWULDOLVLHUXQJ³LVW� QDFK� $QVLFKW� GHU� PHLVWHQ� ([SHUWHQ� QLFKW� PHKU� DXIUHFKW]XHUKDOWHQ�� RKQH� GLHVHQ
�� 6LHKH�$EVFKQLWW�������
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��
ERRPHQGHQ�'LHQVWOHLVWXQJVVHNWRU�]X�EHU�FNVLFKWLJHQ��0LWWOHUZHLOH�ZLUG�YRQ�GHU�SRVW�LQGXVWULHOOHQ�RGHU�GHU�'LHQVWOHLVWXQJVJHVHOOVFKDIW�JHVSURFKHQ��'LHVH�8PVWUXNWXULHUXQJEHWULIIW� JOREDO� DOOH� /lQGHUNDWHJRULHQ�� XQG� HV� GDUI� GDUDQ� JH]ZHLIHOW� ZHUGHQ�� RE� GLH7KHVH�GHU�YHUZDOWHWHQ�LQWHUQDWLRQDOHQ�$UEHLWVWHLOXQJ�PLW�GHQ�(QWZLFNOXQJVOlQGHUQ�DOVUHLQH�.RQVXPJ�WHUSURGX]HQWHQ�QRFK�KDOWEDU�LVW�
=XVDPPHQIDVVHQG NDQQ�IHVWJHVWHOOW�ZHUGHQ��GD��GLH�(IIHNWH��GLH� LQ�GHU�7KHRULH�GHU,QWHJUDWLRQ� DOV��EHU�GLH� VWDWLVFKH�+DQGHOVVFKDIIXQJ� KLQDXVJHKHQG� EHKDQGHOW�ZHUGHQ�DOV� +DXSWDUJXPHQWH� GHU� %HI�UZRUWXQJ� HLQHU� ,QWHJUDWLRQ� ]ZLVFKHQ(QWZLFNOXQJVOlQGHUQ� LKUH� XQ]XOlQJOLFK� GHILQLHUWHQ� $XVZLUNXQJHQ� LQ� GHU� =XNXQIWKDEHQ��$OV�VROFKH�VLQG�GLHVH�(IIHNWH�HLQHU� VROLGHQ��QDFKYROO]LHKEDUHQ�|NRQRPLVFKHQ,QWHUSUHWDWLRQ� VFKZHU� ]XJlQJOLFK�� QRFK� GD]X�� ZHQQ� PDQ� VLFK� LP� .RQWH[W� GHU� LP$XIEDX� EHILQGOLFKHQ� 9RONVZLUWVFKDIWHQ� YRQ� (QWZLFNOXQJVOlQGHUQ� EHILQGHW�� 'LH.RQ]HSWH� GHU� ,QYHVWLWLRQVVFKDIIXQJ� XQG� ±DEOHQNXQJ� EHLQKDOWHQ� GLH� *HGDQNHQ� HLQHUG\QDPLVFKHQ� 6LFKW� GHU� ,QWHJUDWLRQVSUR]HVVH�� 'LHV� ZLUIW� GLH� )UDJH� GHU� 7UHQQXQJ]ZLVFKHQ�UHLQHQ�9HUWHLOXQJVIUDJHQ�DXI�GHU�HLQHQ�6HLWH�XQG�:DFKVWXPVIUDJHQ�DXI�GHUDQGHUHQ� 6HLWH� DXI��'DV�+DXSWDXJHQPHUN� GHU� ,QWHJUDWLRQVWKHRUHWLNHU� LVW� LP� )DOOH� GHU(QWZLFNOXQJVOlQGHU� DXI� GLH� :DFKVWXPVHIIHNWH� JHULFKWHW�� GLH� HLQ� ,QWHJUDWLRQVSUR]H�PLW� VLFK� EULQJW�� =XP� HLQHQ� LVW� QDFK� DQDO\WLVFKHQ� .ULWHULHQ� QLFKW� QDFKYROO]LHKEDU�ZDUXP� GLH� KHUDQJH]RJHQHQ� (IIHNWH� GLIIHULHUHQ�� MH� QDFKGHP�� RE� HV� VLFK� XP� HLQH8QWHUVXFKXQJ�GHU�,QGXVWULHOlQGHU�RGHU�GHU�(QWZLFNOXQJVOlQGHU�KDQGHOW��]XP�DQGHUHQVROOWHQ� GLHVH� hEHUOHJXQJHQ� ]X� GHQ� G\QDPLVFKHQ� (IIHNWH�� VWUHQJ� JHQRPPHQ�� HKHU*HJHQVWDQG� GHU� :DFKVWXPVWKHRULH� VHLQ�� XP� ]X� JHZlKUOHLVWHQ�� GD�� GLHVH� LVROLHUWEHWUDFKWHW�ZHUGHQ�N|QQHQ�XQG�GLH�=XRUGQXQJ�GHU�:LUNXQJ�]XU�8UVDFKH�JHJHEHQ� LVW�'HV� ZHLWHUHQ� LVW� GLH� DXJHQVFKHLQOLFK� ORJLVFKH� $UJXPHQWDWLRQ� I�U� HLQH� NROOHNWLYH,PSRUWVXEVWLWXWLRQVSROLWLN�DXI�GHU�%DVLV�GHU� LQWHUQDWLRQDOHQ�$UEHLWVWHLOXQJ� VFKRQ� DXVGHP� *UXQG� QLFKW� KDOWEDU�� GD�� GLH� :HOW� VHLW� GHP� $XINRPPHQ� GLHVHU$UJXPHQWDWLRQVVWUlQJH�GLIIHUHQ]LHUWHU�XQG�YLHOVFKLFKWLJHU�LQ�GHU�'XUFKI�KUEDUNHLW�GHUZLUWVFKDIWVSROLWLVFKHQ� 0D�QDKPHQ� JHZRUGHQ� LVW�� 'DEHL� LVW� DXI� HLQH� V\VWHPDWLVFKH7UHQQXQJ� GHU� hEHUOHJXQJHQ� ]X� ZDFKVWXPVSROLWLVFKHQ� *HVLFKWVSXQNWHQ� XQG� VROFKHQGHU� UHLQHQ� ,QWHJUDWLRQVWKHRULHQ� ]X� DFKWHQ��*HUDGH� LQ�GHQ�(QWZLFNOXQJVOlQGHUQ� VROOWH:DFKVWXP�]XQlFKVW�QDWLRQDO�PLW�NODUHQ�=LHOYRUJDEHQ�LQ�GHQ�YHUVFKLHGHQHQ�%HUHLFKHQGHU� :LUWVFKDIWVSROLWLN� YHUEXQGHQ� VHLQ�� :HQQ� GLH� ,QWHJUDWLRQ� ]X� HLQHU� *UXSSH� YRQ/lQGHUQ�OHW]WHQGOLFK�ZLUWVFKDIWOLFKHV�:DFKVWXP�EH]ZHFNW��VR�GDUI�GLH�$UJXPHQWDWLRQ
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��
I�U� GLH� (QWZLFNOXQJVOlQGHU� QLFKW� GDULQ� EHVWHKHQ�� GLHVH� *HELOGH� DXVVFKOLH�OLFK� DXVHQWZLFNOXQJVSROLWLVFKHQ�*U�QGHQ�]X�UHFKWIHUWLJHQ�
�����(LQ�HLJHQVWlQGLJHV�.RQ]HSW�GHU�,QWHJUDWLRQ�I�U�(QWZLFNOXQJVOlQGHU"
$P� (QGH� GLHVHV� .DSLWHOV�� GDV� GLH� YHUVFKLHGHQVWHQ� $QVlW]H� ]XU� $QSDVVXQJ� GHUZLUWVFKDIWOLFKHQ�%HGLQJXQJHQ�LQ�GHQ�(QWZLFNOXQJVOlQGHUQ�DQ�GLH�EHVWHKHQGH�7KHRULHGHU�=ROOXQLRQ�XQG�XPJHNHKUW�]XP�*HJHQVWDQG�KDWWH��LVW�GLH�)UDJH�HLQHV�JHVFKORVVHQHQ.RQ]HSWHV�GHU� ,QWHJUDWLRQ� LQ�(QWZLFNOXQJVOlQGHUQ�DXV� WKHRUHWLVFKHU�6LFKW�PLW� OHW]WHU*HZL�KHLW� QLFKW� ]X� EHDQWZRUWHQ�� 'LH� 'XUFKVLFKW� XQG� NULWLVFKH� %HWUDFKWXQJ� GHUYHUVFKLHGHQHQ� $QVlW]H� KDW� YLHOPHKU� HLQ� GLIIHUHQ]LHUWHV� %LOG� GHU� ,QWHJUDWLRQ� LQ� GHQ(QWZLFNOXQJVOlQGHUQ� JH]HLFKQHW�� 2IIHQVLFKWOLFK� LVW� HV� LQ� GLHVHQ� /lQGHUQ� PLW� HLQHUJHULQJHUHQ� LQGXVWULHOOHQ� $XVVWDWWXQJ�� DOV� HV� GLH� ,QGXVWULHOlQGHU� YRUZHLVHQ� N|QQHQ�ZLFKWLJHU�� GHQ� ,QWHJUDWLRQVSUR]H�� LQ� EH]XJ� DXI� HQWZLFNOXQJVSROLWLVFKH� XQGZDFKVWXPVRULHQWLHUWH� .ULWHULHQ� ]X� VHKHQ� DOV� ]�� %�� EHL� HLQHU� ,QWHJUDWLRQVRUJDQLVDWLRQZLH� GHU� (8�� $QGHUHUVHLWV� NDQQ� HV� QLFKW� GDV� YHUN�QGHWH� =LHO� HLQHU� VROFKHQ,QWHJUDWLRQVRUJDQLVDWLRQ� VHLQ�� GDV� JHPHLQVDPH� :DFKVWXP� ]X� RUJDQLVLHUHQ� XQG� ]XYHUZDOWHQ�� ZHLO� GHU� $XIZDQG� LQ� GHQ� NRRUGLQLHUHQGHQ� ,QVWLWXWLRQHQ�� GLH,QWHJUDWLRQVIRUWVFKULWWH� HLQHU� VROFKHQ� 6WUDWHJLH� QLFKW� UHFKWIHUWLJHQ� Z�UGH�� 'LHVH$XIJDEH� PX�� ZHLWHUKLQ� ]XQlFKVW� QDWLRQDO� EOHLEHQ�� XQG� QXU� EHL� DXVUHLFKHQGHUQDWLRQDOHU� ,QIUDVWUXNWXU� NDQQ� LP� 5DKPHQ� HLQHU� ,QWHJUDWLRQ� DP� 3UR]H�� GHU$UEHLWVWHLOXQJ� WHLOJHQRPPHQ� ZHUGHQ�� ,P� �EULJHQ� VSULFKW� HLQLJHV� GDI�U�� GD�� GLH:DFKVWXPV]LHOH� QDWLRQDO� EHVVHU� HUUHLFKW� ZHUGHQ� N|QQHQ�� ZHQQ� �EHUKDXSW�� DOV� EHLhEHUODVVXQJ� GLHVHU� =LHOH� DQ� HLQH� VXSUDQDWLRQDOH� ,QVWLWXWLRQ�� 'LH.RQWUROOP|JOLFKNHLWHQ� VLQG� QDWLRQDO� YLHOIlOWLJHU� XQG� EHVVHU� DXVJHVWDOWHW�� XP� GLH=LHOHUUHLFKXQJ�]X��EHUSU�IHQ�(LQ�JHVFKORVVHQHV�.RQ]HSW�GHU�,QWHJUDWLRQVWKHRULH�LQ�GHQ�(QWZLFNOXQJVOlQGHUQ�Z�UGHYRUDXVVHW]HQ�� GD�� GLH� %HGLQJXQJHQ� GRUW� JUXQGOHJHQG� DQGHUH� VLQG� DOV� GLH� LQ� GHQ,QGXVWULHOlQGHUQ��ZR�GLHVH�7KHRULH�JHERUHQ�ZXUGH�:LH� GDV� .DSLWHO� �� XQG� LQVEHVRQGHUH� GHU� $EVFKQLWW� ����� JH]HLJW� KDEHQ�� LVW� GDV� QXUEHGLQJW�VR��'LH�%HGLQJXQJHQ��GLH�LQ�GHQ�PHLVWHQ�(QWZLFNOXQJVOlQGHUQ�KHUUVFKHQ��VLQGVROFKH� EHJUHQ]WHU�0DUNWZLUWVFKDIW�PLW� 3UHLV�� XQG�:HWWEHZHUEVYHU]HUUXQJHQ�� GLH� HLQ(UJHEQLV� GHU�:LUWVFKDIWVSROLWLN� VLQG�� %HYRU� GLH� /|VXQJ� I�U� GLH� 3UREOHPH�� GLH� HLQH,QWHJUDWLRQ�GHU�0lUNWH� LQ�GLHVHP�.RQWH[W�PLW�VLFK�EULQJW��EHL�GHU�0RGLIL]LHUXQJ�GHU
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��
WKHRUHWLVFKHQ�*UXQGVlW]H� JHVXFKW� ZLUG�� VROOWHQ� GLH� 9HUKlOWQLVVH� LQ� GHQ�0lUNWHQ� LP6LQQH�HLQHU�/LEHUDOLVLHUXQJ�GLHVHU�0lUNWH�YRUDQJHWULHEHQ�ZHUGHQ��XP�HLQH�DGlTXDWHUH=LHOHUUHLFKXQJ� YHU]HLFKQHQ� ]X� N|QQHQ�� 'LH� 9RUDXVVHW]XQJHQ� I�U� HLQH� 3ROLWLN� GHUFROOHFWLYH� VHOI� UHOLDQFH�� GLH� QDFK� 6WDDWVHLQJULIIHQ�� 'LULJLVPXV� XQG� HLQHP� ULHVLJHQ9HUZDOWXQJVDSSDUDW�YHUODQJHQ��VLQG�VLFKHUOLFK�QLFKW�JHHLJQHW�GLHVHQ�:HJ�]X�JHKHQ�:HQQ�DXFK�GLH�VWlUNHUH�(LQEH]LHKXQJ�GHU�:DFKVWXPVSUREOHPDWLN�LQ�GLH�)UDJHVWHOOXQJGHU� ,QWHJUDWLRQ� ]ZLVFKHQ� (QWZLFNOXQJVOlQGHUQ� YRUJHQRPPHQ� ZHUGHQ� VROOWH�� GLH9RUEHGLQJXQJ�LVW�HLQH�/LEHUDOLVLHUXQJ�XQG�,QWHJUDWLRQ�GHU�QDWLRQDOHQ�0lUNWH�
$EVFKOLH�HQG� PX�� QRFK� DXI� HLQLJH� 3UREOHPSXQNWH� GHU� $QZHQGXQJ� GHU,QWHJUDWLRQVWKHRULH� DXI� GLH� (QWZLFNOXQJVOlQGHU� E]Z�� GLH� /lQGHU� :HVWDIULNDVHLQJHJDQJHQ� ZHUGHQ�� ZHLO� GLHVH� 3XQNWH� I�U� GDV� 9HUVWlQGQLV� GHU� (QWZLFNOXQJ� GHU,QWHJUDWLRQ� LQ� :HVWDIULND� HLQH� JUR�H� %HGHXWXQJ� KDEHQ�� 'DV� 7UDQVSRUW�� XQG.RPPXQLNDWLRQVSUREOHP�LVW�DOV�HLQ�6SH]LDOIDOO�GHU�3UREOHPDWLN�|IIHQWOLFKHU�*�WHU�LP$EVFKQLWW� ����� EHUHLWV� LP�+LQEOLFN� DXI�+DQGHOVEH]LHKXQJHQ� HUZlKQW�ZRUGHQ�� XQG� HVQLPPW� HLQHQ� ZLFKWLJHQ� 3ODW]� EHL� GHQ� 8UVDFKHQ� I�U� GLH� JHULQJHQ� (UIROJH� GHU:LUWVFKDIWVLQWHJUDWLRQ� LP� KHUN|PPOLFKHQ� 6LQQH� HLQ�� 'LH� 7UDQVSRUW�� XQG.RPPXQLNDWLRQVVWUXNWXU�LVW�LQ�GHQ�HLQ]HOQHQ�/lQGHUQ�GHU�5HJLRQ�LPPHU�QRFK�DXI�GLH9HUELQGXQJ� PLW� GHU� HKHPDOLJHQ� .RORQLDOPDFKW� DXVJHULFKWHW�� VR� ZLH� HV� )UDQNUHLFK�(QJODQG� XQG� 3RUWXJDO� HLQJHULFKWHW� KDWWHQ�� XP� GHQ� /lQGHUQ� LQ� GHU� .RORQLDO]HLW� XQGQRFK� �EHU� GLHVH� =HLW� KLQDXV� GLH� 6WUXNWXU� YRQ� 5RKVWRIIOLHIHUDQWHQ� ]X� JHEHQ�� (LQH$XVZHLWXQJ�GHU�7UDQVSRUWZHJH��DXVJHULFKWHW�DXI�GHQ�LQWHUUHJLRQDOHQ�+DQGHO��IDQG�QXUODQJVDP� LP� /DXIH� GHU� OHW]WHQ� -DKU]HKQWH� VWDWW�� 8UVSU�QJOLFK� RULHQWLHUWH� VLFK� GDV7UDQVSRUWQHW]� WULFKWHUI|UPLJ� ]X� GHQ� .�VWHQ�� 1LFKW� XPVRQVW� LVW� LQQHUKDOE� GHU(&2:$6� GHU� 3ODQ� HQWVWDQGHQ�� LQ� GLHVHQ� %HUHLFKHQ� .RPPXQLNDWLRQ� ]ZLVFKHQ� GHQ/lQGHUQ� GXUFK� NRQNUHWH� ,QIUDVWUXNWXUYHUEHVVHUXQJHQ� XQG� �HUZHLWHUXQJHQ� �EHUKDXSWP|JOLFK� ]X� PDFKHQ�� 'LHVH� ,QYHVWLWLRQHQ� G�UIWHQ� DXI� PLWWOHUH� ELV� ODQJH� 6LFKW� LKUH)U�FKWH�WUDJHQ�XQG�]XU�+DQGHOVDXVZHLWXQJ�]ZLVFKHQ�GHQ�/lQGHUQ�EHLWUDJHQ�$OOJHPHLQ� ZLUG� YRQ� PHKUHUHQ� 6HLWHQ� GDI�U� SOlGLHUW�� LQ� GHU� 5HJLRQ� GLH� SRVLWLYHQ(IIHNWH� GHU� ,QWHJUDWLRQ� I�U� GLH� :LUWVFKDIW� GHU� JHVDPWHQ� 5HJLRQ� HKHU� LQ� GHUG\QDPLVFKHQ� DOV� LQ� GHU� VWDWLVFKHQ� %HWUDFKWXQJVZHLVH� ]X� VXFKHQ���� ZHLO� DXV� GHU
�� 9JO��3��5REVRQ���������D��D��2���6������I��XQG�GLH�$XVI�KUXQJHQ�EHL�8��(]HQZH��(&2:$6�DQG�WKH(FRQRPLF�,QWHJUDWLRQ�RI�:HVWDIULFD��/RQGRQ�������6�����II�

58



��
VWDWLVFKHQ�%HWUDFKWXQJVZHLVH�QXU�QHJDWLYH�:RKOIDKUWVHIIHNWH�HUZDFKVHQ�Z�UGHQ��'LHSRVLWLYHQ�(IIHNWH�GHU�,QGXVWULDOLVLHUXQJ�GHU�HLQ]HOQHQ�/lQGHU��GLH�GXUFK�HFRQRPLHV�RIVFDOH� XQG�6SH]LDOLVLHUXQJ� EHJ�QVWLJW�ZHUGHQ�� N|QQWHQ� VLFK� DXI�PLWWOHUH� 6LFKW� LQ� GHQ:DFKVWXPVUDWHQ�GHU�/lQGHU�QLHGHUVFKODJHQ�:LH� EHUHLWV� HU|UWHUW�� LVW� GLHVH� +RIIQXQJ� QLFKWV� DQGHUHV� DOV� HLQ� 6SHNXOLHUHQ� �EHU]XN�QIWLJH� (UHLJQLVVH�� GLH� QLFKW� JHQ�JHQG� NRQNUHWLVLHUW� VLQG�� XP� HLQH� VROFKH,QWHJUDWLRQ� ]X� IRUFLHUHQ��'LHVH�*HJHEHQKHLWHQ� N|QQHQ�� VWULNW� JHQRPPHQ� G�� K�� XQWHUVWDWLVFKHQ�*HVLFKWVSXQNWHQ��HLQH�ZRKOIDKUWVPLQGHUQGH�,QWHJUDWLRQ�QLFKW�UHFKWIHUWLJHQ�(LQH�=XVDPPHQDUEHLW�]ZLVFKHQ�GHQ�/lQGHUQ�:HVWDIULNDV�LVW�GHQQRFK�QRWZHQGLJ��:LHZHLW� VLH� JHKHQ� VROOWH� XQG� ZHOFKH� +LQGHUQLVVH� XQG� %HVRQGHUKHLWHQ� VLH� LQ� GHU9HUJDQJHQKHLW� FKDUDNWHULVLHUWHQ�� VRZLH� GLH� $QDO\VH� GHV� .RQWH[WHV� GHU,QWHJUDWLRQVEHVWUHEXQJHQ�VLQG�GLH�*HJHQVWlQGH�GHU�IROJHQGHQ�.DSLWHO�
$OV� )D]LW VLQG� GLH� $QQDKPHQ� GHU� VWDWLVFKHQ� =ROOXQLRQVWKHRULH� DXI� GLH(QWZLFNOXQJVOlQGHU� DQJHZDQGW� YRQ� JHULQJHU� $XVVDJHNUDIW�� ZHLO� VLH� YRQ� HLQHUXQYHUlQGHUEDUHQ� 3URGXNWLRQVVWUXNWXU� LQ� GHQ� LQWHJULHUHQGHQ� /lQGHUQ� DXVJHKHQ�ZlKUHQG� GLH� 1RWZHQGLJNHLW� GHU� 9HUELQGXQJ� GHU� ,QWHJUDWLRQV]LHOH� PLW� GHQVR]LR|NRQRPLVFKHQ� (QWZLFNOXQJV]LHOHQ� GHU� (QWZLFNOXQJVOlQGHU� HLQH� 9HUlQGHUXQJHEHQ� GLHVHU� 3URGXNWLRQVVWUXNWXU� EHGLQJW�� *OHLFKZRKO� VLQG� GLH� 9HUVXFKH� PLW� GHU(UZHLWHUXQJ�GHU�EHVWHKHQGHQ�WKHRUHWLVFKHQ�.RQVWUXNWH�GLH�3UREOHPH�GHU�,QWHJUDWLRQ�LQ(QWZLFNOXQJVOlQGHUQ� PLW� HLQHP� 6FKODJ� O|VHQ� ]X� N|QQHQ� XQG� JOHLFK]HLWLJ� GLHVH� ]XUHFKWIHUWLJHQ�� XQDN]HSWDEHO�� 2EZRKO� HLQ� HLJHQVWlQGLJHV� .RQ]HSW� GHU� ,QWHJUDWLRQ� LQGHQ� (QWZLFNOXQJVOlQGHUQ�� XQG� GDEHL� LQVEHVRQGHUH� LQ� :HVWDIULND�� VWlUNHU� DXI� GLH3UREOHPDWLN� GHV� :LUWVFKDIWVZDFKVWXPV� XQG� GHU� GDPLW� HLQKHUJHKHQGHQ� RGHUEHGLQJHQGHQ�0D�QDKPHQ� ]XP�$XIEDX� GHU� SURGXNWLYHQ� .DSD]LWlW� XQG� ]XP�$XVEDXGHU� 7UDQVSRUW�� XQG� 7HOHNRPPXQLNDWLRQVLQIUDVWUXNWXU� HLQJHKHQ� VROOWH�� JHOWHQ� GLH5HJHOQ�GHU�,QWHJUDWLRQVWKHRULH�LQ�GLHVHQ�)lOOHQ�JHQDXVR��YRUDXVJHVHW]W�GLH�3UlPLVVHQGHU�DXI�PDUNWZLUWVFKDIWOLFKHQ�$QUHL]HQ�EDVLHUHQGHQ�9RONVZLUWVFKDIWHQ�VLQG�JHJHEHQ�/HW]HQGOLFK� JHKW� HV� EHL� GHU� (QWZLFNOXQJ� HLQHV� HLJHQVWlQGLJHQ� .RQ]HSWHV� GHU,QWHJUDWLRQ� LQ� (QWZLFNOXQJVOlQGHUQ� GDUXP�� GLH� XQ]XUHLFKHQG� YRUKDQGHQHQ5DKPHQEHGLQJXQJHQ�GHU�,QWHJUDWLRQ�VWlUNHU�]X�EHU�FNVLFKWLJHQ��LQGHP�GHUHQ�$XVEDX]XQlFKVW� GLH�3ULRULWlW� GHU� ,QWHJUDWLRQVSROLWLN� JHQLH�W��'LH� LQ� GLHVHP�=XVDPPHQKDQJ]X� QHQQHQGHQ� 0DUNWPlQJHO� VLQG� ZLFKWLJH� +HPPQLVVH� JHJHQ� HLQH� HUIROJUHLFKH,QWHJUDWLRQ��$XV�HLQHU�HUIROJWHQ�,QWHJUDWLRQVPD�QDKPH�LP�6LQQH�GHU�$XVZHLWXQJ�GHV
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0DUNWHV� NDQQ� MHGRFK� NHLQH�hEHUZLQGXQJ� GHU�0DUNWPlQJHO� HUIROJHQ�� VRQGHUQ� GHUHQ5HGX]LHUXQJ� PXVV� XPJHNHKUW� DOV� 9RUEHGLQJXQJ� I�U� HLQH� QDFKKDOWLJH� ,QWHJUDWLRQJHOWHQ�� )�U� GLH� (IIHNWH� GHU� DQJHVSURFKHQHQ� ,QYHVWLWLRQVVFKDIIXQJ� XQG� ±DEOHQNXQJJHOWHQ� JOHLFKJHULFKWHWH� :RKOIDKUWVHIIHNWH� ZLH� EHL� GHU� +DQGHOVVFKDIIXQJ� XQG� ±DEOHQNXQJ�� 'LH� GDUDXV� HQWVWHKHQGHQ� ]X� HLQHU� :RKOIDKUWVYHUEHVVHUXQJ� I�KUHQGHQ:DFKVWXPVHIIHNWH� EHJU�QGHQ� HLQH� LQHIIL]LHQWH� $OORNDWLRQ� PLW� QHJDWLYHQ$XVZLUNXQJHQ� LP�+LQEOLFN�DXI�GLH�3URGXNWLRQVVWUXNWXU� LQ�GHQ�(QWZLFNOXQJVOlQGHUQ�'LH� LQ� GLHVHP�.DSLWHO� XQWHUVXFKWHQ�(IIHNWH� NRQQWHQ� LQ� LKUHU� XQWHUVFKLHGOLFK� VWDUNHQ$UJXPHQWDWLRQ� I�U� HLQH� ,QWHJUDWLRQ� YRQ� (QWZLFNOXQJVOlQGHUQ� LQVJHVDPW� QLFKW� GLH=ZHLIHO� GHU� )UHLKDQGHOVEHI�UZRUWHU� LP� +LQEOLFN� DXI� QHJDWLYH� :RKOIDKUWVHIIHNWHDXIKHEHQ��'HQQRFK�NRQQWHQ�GLHVH�(IIHNWH�=XVDPPHQKlQJH�YHUGHXWOLFKHQ��GLH�LQ�HLQHU,QWHJUDWLRQVWKHRULH� YRQ� (QWZLFNOXQJVOlQGHUQ� VWlUNHU� DXVJHSUlJW� VLQG� XQG� GHUHQ%HKDQGOXQJ� YRUUDQJLJ� HUVFKHLQW�� 7HLO� ,� GLHVHU� $UEHLW� NRQQWH� GLH� XQ]XUHLFKHQGHWKHRUHWLVFKH� %HU�FNVLFKWLJXQJ� GLHVHV� 8PVWDQGHV� DXI]HLJHQ� XQG� JOHLFK]HLWLJ� GLH$QNQ�SIXQJVSXQNWH� HLQHU� VROFKHQ� 7KHRULH� GHU� ,QWHJUDWLRQ� LQ� (QWZLFNOXQJVOlQGHUQ]XVDPPHQI�KUHQ�� 'HU� QlFKVWH� 7HLO� EHLQKDOWHW� GLH� 'DUVWHOOXQJ� GHU� DQJHVSURFKHQHQ3XQNWH�LQ�GHU�3UD[LV�GHU�ZHVWDIULNDQLVFKHQ�,QWHJUDWLRQ�
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7(,/�,,���',(�,17(*5$7,21�'(5�:(67$)5,.$1,6&+(1/b1'(5��'$567(//81*�81'�.5,7,6&+(:h5',*81*�817(5�%(5h&.6,&+7,*81*'(5�%(621'(5+(,7(1�,1)250(//(5$.7,9,7b7(1
6L�O¶�pWUHLQWH�GX�©FRT�VSRUWLIª�QH�VH�UHOkFKH�SDV��XQH�RFFDVLRQ�KLVWRULTXH�IDYRUDEOH�jO¶�LQWpJUDWLRQ�UpJLRQDOH�DIULFDLQH�DXUD�pWp�SHUGXH�0��.RXOLEDO\

:LH� LP�HUVWHQ�7HLO�GLHVHU�$UEHLW� IHVWJHVWHOOW�ZXUGH��KDEHQ� HV�GLH�ELVKHU� LP�5DKPHQHLQHU�DOOXPIDVVHQGHQ�,QWHJUDWLRQVWKHRULH�HQWZLFNHOWHQ�.RQ]HSWH�QLFKW�YHUPRFKW��HLQHKLQUHLFKHQGH� %HJU�QGXQJ� I�U� GLH� ,QWHJUDWLRQ� GHU� (QWZLFNOXQJVOlQGHUKHUYRU]XEULQJHQ��$UJXPHQWH�XQG�0D�QDKPHQ��GLH�QRFK�DXV�GHU�=HLW�GHU�6WUDWHJLH�GHU,PSRUWVXEVWLWXWLRQ�VWDPPHQ��VFKHLQHQ�LP�KHXWLJHQ�.RQWH[W�GHU��EHUDOO�VWDWWILQGHQGHQ/LEHUDOLVLHUXQJ� GHV� +DQGHOV� XQG� GHU� ([SRUWI|UGHUXQJVVWUDWHJLHQ�� GLH(QWZLFNOXQJVOlQGHU� LQGLYLGXHOO� YHUIROJHQ�� �EHUKROW�� ]XPDO� VLH� PLW� ZHQLJ� (UIROJEHKDIWHW�ZDUHQ�XQG�LQ�YLHOHQ�/lQGHUQ�RGHU�*UXSSHQ�YRQ�/lQGHUQ�]XU�+HUDXVELOGXQJHLQHU�PRQRSROLVWLVFKHQ�RGHU�ROLJRSROLVWLVFKHQ�:LUWVFKDIWVVWUXNWXU�JHI�KUW�KDEHQ��'LHUHJLRQDOH�,QWHJUDWLRQ�GHU�(QWZLFNOXQJVOlQGHU��GLH�VLFK�PLW�VSH]LILVFKHQ�3UREOHPHQ�GHV$XIEDXV� GHU� +DQGHOV�� XQG� 3URGXNWLRQVVWUXNWXUHQ� NRQIURQWLHUW� VHKHQ�� LVW�� ZLH� ]XP(QGH� GHV� HUVWHQ� 7HLOV� JHIROJHUW� ZXUGH�� DQ� GLIIHUHQ]LHUWHQ� .ULWHULHQ� ]X� RULHQWLHUHQ�ZHQQ� VLH� QLFKW� QXU� HLQH� +�OOH� RKQH� ,QKDOW� EOHLEHQ� VROO� LQ� GHU� $UW�� ZLH� VLFK� YLHOH,QWHJUDWLRQVRUJDQLVDWLRQHQ�SUlVHQWLHUHQ�
'LHVHU� ]ZHLWH� 7HLO� GHU� $UEHLW� ZLUG� HLQLJH� GHU� ,QWHJUDWLRQVLQVWLWXWLRQHQ� GHVDIULNDQLVFKHQ� :HVWHQV� EHOHXFKWHQ�� LQGHP� ]ZDU� HLQLJH� .ULWHULHQ� GHU� DOOJHPHLQHQ,QWHJUDWLRQVWKHRULH�DQJHZDQGW�ZHUGHQ��GHU�JU|�WH�7HLO�GHU�$QDO\VH� VLFK�DEHU�DQ�GHQWDWVlFKOLFKHQ�*HJHEHQKHLWHQ� GHU� MHZHLOLJHQ� /lQGHU� GHU� 5HJLRQ� RULHQWLHUW� XQG� GDEHLLQVEHVRQGHUH� GLH� KRKH�0LJUDWLRQ� YRQ�$UEHLWVNUlIWHQ� EHU�FNVLFKWLJW�� GLH� LQ�PDQFKHQ7HLOHQ�:HVWDIULNDV� YRUKHUUVFKW�� VRZLH� GLH� XQWHUVFKLHGOLFKHQ� (QWZLFNOXQJVJUDGH� GHU9RONVZLUWVFKDIWHQ��SROLW�|NRQRPLVFKH�XQG�SROLWLVFKH�9HUKlOWQLVVH�PLW�HLQEH]LHKW�XQGGLH�GXDOH�6WUXNWXU�GHU�9RONVZLUWVFKDIW�:HVWDIULNDV�HLQJHKHQG�XQWHUVXFKW��'D�KHXWLJH(QWZLFNOXQJHQ�LPPHU�LKUH�*U�QGH�LQ�GHU�9HUJDQJHQKHLW�KDEHQ��GDUI�EHL�GHU�$QDO\VH
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��
GHU� ,QWHJUDWLRQ� LQ�:HVWDIULND� QDW�UOLFK� GHU� KLVWRULVFKH� )DNWRU� QLFKW� IHKOHQ��PLW� GHPGLHVH� %HWUDFKWXQJ� EHJLQQW�� 'DEHL� VSLHOHQ� (QWZLFNOXQJHQ�� GLH� VLFK� YRU� GHU� =HLW� GHU$QNXQIW� GHU� (XURSlHU� LQ� GHU� 5HJLRQ� HUHLJQHWHQ�� HLQH� EHWUlFKWOLFKH� 5ROOH� EHL� GHU(UNOlUXQJ� PDQFKHU� GHU� KHXWLJHQ� 0HFKDQLVPHQ� XQG� 9HUIDKUHQVZHLVHQ� GHVVRJHQDQQWHQ� LQIRUPHOOHQ� 6HNWRUV���� 'LH� =HLW� GHV� WULNRQWLQHQWDOHQ� +DQGHOV� XQG� GLHGDUUDXIIROJHQGH�.RORQLDO]HLW�VWHOOHQ�LQ�YLHOHUOHL�+LQVLFKW�HLQHQ�KLVWRULVFKHQ�%UXFK�GDU�%HLGH�=HLWVSDQQHQ�VLQG�DXVVFKODJJHEHQG�I�U�GLH�PHLVWHQ�(QWZLFNOXQJHQ�GHU�IRUPHOOHQ,QWHJUDWLRQ�� ]XVDPPHQ� PLW� GHQ� VHLW� GHU� SROLWLVFKHQ� 8QDEKlQJLJNHLW� GHU� PHLVWHQ/lQGHU�GHU�5HJLRQ�YHUIROJWHQ�6WUDWHJLHQ�GHU�:LUWVFKDIWVHQWZLFNOXQJ�XQG��LQWHJUDWLRQ:HVWDIULNDV�� 'LH� NRORQLDO]HLWEHGLQJWH� 7HLOXQJ� GLHVHV� 7HLOV� GHV� DIULNDQLVFKHQ.RQWLQHQWV�� JHQDXVR� ZLH� DQGHUHU� 7HLOH� DXFK�� LQ� ]ZHL� HXURSlLVFKH+DXSWHLQIOX�VSKlUHQ��GLH�ELV�KHXWH� LKUH�6SXUHQ�KLQWHUOl�W�� LVW�EHL�GHU�9HUIROJXQJ�GHU,QWHJUDWLRQVHQWZLFNOXQJHQ�YRQ�JUR�HU�:LFKWLJNHLW�
1DFKGHP� GLH� 6DFKODJH� GHU� ,QWHJUDWLRQ� ]XP� KHXWLJHQ� =HLWSXQNW�� YRU� DOOHP� DXVZLUWVFKDIWOLFKHU� 6LFKW� DQDO\VLHUW� ZLUG�� JHKW� HV� XP� GLH� EHUHLWV� HUZlKQWHQ%HVRQGHUKHLWHQ� GHU� ZLUWVFKDIWVSROLWLVFKHQ� /DQGVFKDIW�� 'LH� KRKH� 0LJUDWLRQ� LQPDQFKHQ�7HLOHQ�GHU�5HJLRQ��)UDJHQ�GHU�.RQYHUWLELOLWlW�UHJLRQDOHU�:lKUXQJHQ��GLH�I�UGHQ� +DQGHO� XQWHUHLQDQGHU� HPLQHQW� ZLFKWLJ� VLQG�� GLH� XQWHUVFKLHGOLFKHQ� *UDGH� GHU,QGXVWULDOLVLHUXQJ� ]ZLVFKHQ� GHQ� /lQGHUQ�� GLH� ,QWHJUDWLRQ� QDWLRQDOHU� 0lUNWH�� SROLW�|NRQRPLVFKH�XQG�SROLWLVFKH�$VSHNWH� GHV� ,QWHJUDWLRQVSUR]HVVHV� VRZLH� ]X� JXWHU� /HW]WGLH�3UREOHPDWLN�GHV�LQIRUPHOOHQ�6HNWRUV�VLQG�*HJHQVWDQG�GLHVHU�%HWUDFKWXQJ�$P� (QGH� GHU� %HVWDQGVDXIQDKPH� ZLUG� HV� �EHUOHLWHQG� ]XP� GULWWHQ� 7HLO� GHU� $UEHLWGDUXP� JHKHQ�� 6FKOX�IROJHUXQJHQ� LP� +LQEOLFN� DXI� GLH� (IIL]LHQ]� GHV,QWHJUDWLRQVSUR]HVVHV�KHUDXV]XNULVWDOOLVLHUHQ��GLH�GDUDXIIROJHQG� LQ�GLH�(PSIHKOXQJHQGHV�GULWWHQ�7HLOV�HLQJHKHQ�
�� 6FKRQ� LQ� GHQ� ��HU� -DKUHQ� HQWGHFNWHQ� LKQ� 6R]LRORJHQ�� :LUWVFKDIWVZLVVHQVFKDIWOHU� XQG� DQGHUH(QWZLFNOXQJVH[SHUWHQ� DOV� HLQHQ� lX�HUVW� KHWHURJHQHQ� .RPSOH[� YHUVFKLHGHQWOLFKHU� $NWLYLWlWHQ� GHUHLQKHLPLVFKHQ� %HY|ONHUXQJHQ� GHU� MXQJHQ� DIULNDQLVFKHQ� 6WDDWHQ�� 6FKQHOO� NRQQWH� GLH� )HVWVWHOOXQJJHPDFKW� ZHUGHQ�� GD�� GLHMHQLJHQ� 7lWLJNHLWHQ�� GLH� PDQ� PLW� GHP� %HJULII� GHV� LQIRUPHOOHQ� 6HNWRUVXPVFKUHLEW��YRQ�ZHLWDXV�GHQ�PHLVWHQ�0HQVFKHQ� LQ� GHU�'ULWWHQ�:HOW� DXVJH�EW�ZHUGHQ��6FKlW]XQJHQJHEHQ�=DKOHQ�YRQ����ELV�����DOOHU�(UZHUEVWlWLJHQ� LQ�$IULND�XQG�$VLHQ�DQ��6FKDPS�(��:�� �+UVJ���'HU� LQIRUPHOOH� 6HNWRU��$DFKHQ� �������'DV�� ZDV�PDQ� GHP� LQIRUPHOOHQ� 6HNWRU� ]XUHFKQHWH�� ZDU� YRQ$QIDQJ�DQ�NRQIXV�XQG�VHKU�ZHQLJ�DXV�NODUHQ�.ULWHULHQ�DEJHOHLWHW��(V�JLQJ�GDUXP��HLQH�'HILQLWLRQ�I�UGDV�.RQ]HSW� ]X� ILQGHQ�� XQG� XUVSU�QJOLFK�ZXUGH� GLHVHU�%HUHLFK� GHV�:LUWVFKDIWVOHEHQV� DIULNDQLVFKHU*HVHOOVFKDIWHQ�GXUFKZHJ�QXU�DOV�GHU�*HJHQVDW]��GDV�1HJDWLYH�GHVVHQ��ZDV�IRUPHOO�LVW��GHILQLHUW�
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��
���',(�*(6&+,&+7(�'(5�,17(*5$7,21�,1�:(67$)5,.$��921�'(1$1)b1*(1�%,6�+(87(
'LH� *HVFKLFKWH� GHU� ZLUWVFKDIOLFKHQ� ,QWHJUDWLRQ� :HVWDIULNDV� IlQJW� I�U� YLHOH� LP� ���-DKUKXQGHUW� DQ�� ZHQQ� QLFKW� VRJDU� I�U� PDQFKH� HUVW� LQ� GHQ� ��HU� -DKUHQ� XQVHUHV-DKUKXQGHUWV�� 'LHV� LVW� DXI� GLH� XQWHUVFKLHGOLFKHQ� %OLFNZLQNHO� XQG� )RUVFKXQJV]LHOH]XU�FN]XI�KUHQ��GLH�PLW�HLQHU�GHUDUWLJHQ�(LQHQJXQJ�GHU�3UREOHPDWLN�YHUIROJW�ZHUGHQ�7DWVDFKH� LVW�� GD��PDQ� YRQ� ,QWHJUDWLRQ� LP� KHXWLJHQ� 6LQQ� HUVW� VSULFKW�� VHLWGHP� LQ� GHU3ROLWLNZLVVHQVFKDIW� )XQNWLRQDOLVWHQ� ZLH� 'DYLG� 0LWUDQ\�� RGHU� .DUO� 'HXWVFK��DXIWUHWHQ��DXI�ZLUWVFKDIWVZLVVHQVFKDIWOLFKHU�(EHQH�-DFRE�9LQHU����0DXULFH�%\p�� XQG-DPHV�0HDGH����XP�QXU�GLHMHQLJHQ�]X�HUZlKQHQ��GLH�VLFK�GLHVHU�7KHPDWLN�DQQDKPHQ�8P� MHGRFK� GHQ� EHVRQGHUHQ� )DOO� GHU� ZHVWDIULNDQLVFKHQ� 5HJLRQ� XQG� GHQ� GRUWLJHQ3UR]H��GHU�,QWHJUDWLRQ�XQG�'HVLQWHJUDWLRQ�LQ�VHLQHU�9ROOVWlQGLJNHLW�]X�HUIDVVHQ��EHGDUIHV� HLQHV� KLVWRULVFKHQ�5�FNEOLFNV� ELV� ]XP���� -DKUKXQGHUW��ZREHL� GDV� GDPLW� YHUIROJWH=LHO�GLH�%HU�FNVLFKWLJXQJ�YRQ�7HQGHQ]HQ�XQG�(QWZLFNOXQJHQ�GHU�UHDOHQ�,QWHJUDWLRQ�LQGHQ� KHXWLJHQ�.RQWH[W� GHU� VRZRKO� IRUPHOO�LQVWLWXWLRQHOOHQ� DOV� DXFK� GXUFK� LQIRUPHOOH,QVWLWXWLRQHQ�YRUJHQRPPHQHQ�,QWHJUDWLRQ�LVW�2EZRKO� YRQ� $IULND� RIW� DOV� GHP� JHVFKLFKWVORVHQ� .RQWLQHQW� JHVSURFKHQ� ZLUG�� NDQQGLHVH�6LFKW�GHU�'LQJH�QXU�HLQH�ZLOON�UOLFKH�5HGX]LHUXQJ�VHLQ��ZRKLQJHJHQ�]DKOUHLFKH�ZHUWYROOH�4XHOOHQ� LQVEHVRQGHUH� GLH�:LUWVFKDIWVJHVFKLFKWH�:HVWDIULNDV� HUKHOOHQ�� 'LH5HOHYDQ]� GLHVHV� KLVWRULVFKHQ� 5�FNJULIIV� ZLUG� GDEHL� DQ� GHU� LQVWLWXWLRQDOHQ� XQGIXQNWLRQDOHQ�$QDO\VH�MHQHU�=HLWHQ�RIIHQNXQGLJ�
�����'LH�YRUNRORQLDOH�3HULRGH�XQG�LKUH�$XVZLUNXQJHQ
'LH�$XVI�KUXQJHQ� ]XU�3UlNRORQLDO]HLW� VW�W]HQ� VLFK� DXI�5HLVHEHULFKWH� DUDELVFKHU� XQGHXURSlLVFKHU� 5HLVHQGHU� VRZLH� DXI� hEHUOLHIHUXQJHQ� GHU� YHUVFKLHGHQHQ� 9|ONHU

�� '��0LWUDQ\�� $� ZRUNLQJ� SHDFH� V\VWHP�� $UJXPHQW� IRU� WKH� IXQFWLRQDO� GHYHORSPHQW� RI� LQWHUQDWLRQDORUJDQL]DWLRQ��/RQGRQ�������� .��'HXWVFK��1DWLRQDOLVP�DQG�VRFLDO�FRPPXQLFDWLRQ��1HZ�<RUN�������XQG�3ROLWLFDO�FRPPXQLW\�DW�WKHLQWHUQDWLRQDO�OHYHO��1HZ�<RUN�������� -��9LQHU��D��D��2��� 0��%\p��D��D��2��� -��(��0HDGH��7KH�7KHRU\�RI�&XVWRPV�8QLRQV��$PVWHUGDP������
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��
:HVWDIULNDV�� GLH� LQ� GHU� 7UDGLWLRQ� GHU� *ULRWV�� LKUHQ� )RUWJDQJ� ILQGHW�� ZLH� DXFK� DXIDUFKlRORJLVFKH�=HXJQLVVH�XQG�KLVWRULVFKH�5�FNVFKO�VVH�2EZRKO�HV�VFKRQ�YRU�GHP�HUVWHQ�-DKUKXQGHUW�XQVHUHU�=HLWUHFKQXQJ�JUR�H�6LHGOXQJHQLQ� :HVWDIULND� JDE�� ZLH� GDV� %HLVSLHO� YRQ� -HQQp�-HQR�� GDV� LP� KHXWLJHQ� 0DOL� OLHJW�DWWHVWLHUW�� GDWLHUHQ� +LVWRULNHU� GLH� =HLW� GHU� SROLWLVFKHQ� XQG� DXFK� |NRQRPLVFKHQ=XVDPPHQI�KUXQJ� LQ� GHU� 5HJLRQ� DXI� GDV� ��� -DKUKXQGHUW� QDFK� &KULVWXV� PLW� GHP.DLVHUUHLFK�*KDQD�� GDV� YRQ�0DOL� LP����� -DKUKXQGHUW� XQG� GDQQ� YRQ� 6RQJKDL� LP� ���-DKUKXQGHUW� HUZHLWHUW� ZLUG� XQG� LP� +|KHSXQNW� GLHVHV� OHW]WHQ�� SUlNRORQLDOHQ.DLVHUUHLFKHV� IDVW� GLH� JHVDPWH� 5HJLRQ� :HVWDIULNDV� XPID�W���� 3DUDOOHO� GD]XHQWZLFNHOWHQ�VLFK�LP�KHXWLJHQ�*HELHW�]ZLVFKHQ�1LJHULD�XQG�%HQLQ�GLH�<RUXED�6WlGWHDE� GHP� ���� -DKUKXQGHUW� XQG� GDV� .DLVHUUHLFK� .DQHP�%RUQX� YRP� ��� ELV� ]XP� ���-DKUKXQGHUW���� 2EZRKO� GHU� +DQGHO� ]ZLVFKHQ� GHQ� YHUVFKLHGHQHQ� 8QWHUUHJLRQHQ:HVWDIULNDV� XQG� GHU� /DQJVWUHFNHQKDQGHO� QDFK� 2VWHQ� XQG� 1RUGHQ� �EHU� GLH� 6DKDUDQLFKW� HUVW� PLW� GHQ� JUR�HQ� .DLVHUUHLFKHQ� HQWVWDQG�� VR� KDW� HU� GRFK� HQWVFKHLGHQGH,PSXOVH�I�U�GHQ�:RKOVWDQG�GHU�JUR�HQ�+DQGHOVVWlGWH�GDGXUFK�HUIDKUHQ��GD��GLHVH�GHQVWDELOHQ� 5DKPHQ� GDI�U� JDUDQWLHUWHQ� XQG� YRQ� GLHVHU� ZLUWVFKDIWOLFKHQ� (QWZLFNOXQJSURILWLHUWHQ����'HU�0HFKDQLVPXV��QDFK�GHP�GLHVH�+DQGHOVEH]LHKXQJHQ�DEOLHIHQ��LVW�LQGHU�*UDILN������VFKHPDWLVFK�GDUJHVWHOOW�ZRUGHQ�

�� *ULRWV� VLQG� GDV� *HGlFKWQLV� YLHOHU� 9|ONHU� :HVWDIULNDV�� 6LH� VLQG� *HQHDORJHQ� XQG� /RESUHLVHQGHJOHLFK]HLWLJ� XQG� I�KUHQ� GLH�7UDGLWLRQ� GHU�ZDQGHOQGHQ�$UFKLYH� IRUW�� LQGHP� VLH� GLH�*HVFKLFKWH� LKUHU9|ONHU� YRQ� *HQHUDWLRQ� ]X� *HQHUDWLRQ� VSHLFKHUQ�� HUZHLWHUQ� XQG� PHLVWHQV� DQ� LKUH� 6|KQH�� GLH� GLHVH)DPLOLHQWUDGLWLRQ�GDQQ� IRUWI�KUHQ�� LQ�P�QGOLFKHU�hEHUOLHIHUXQJ�ZHLWHUJHEHQ�� 6LHKH� -��9DQVLQD�� Ä/DWUDGLWLRQ�RUDOH�HW�VD�PpWKRGRORJLH³��LQ��+LVWRLUH�JpQpUDOH�GH�O¶$IULTXH��81(6&2�3DULV�������6��������XQG�$��+DPSDWp�%j���Ä/D�WUDGLWLRQ�YLYDQWH³��LQ��+LVWRLUH�JpQpUDOH�GH�O¶$IULTXH��81(6&2�3DULV������6����������LQVEHV��6�����II��� 'LH�JHRJUDSKLVFKH�$XVGHKQXQJ�GLHVHU�.DLVHUUHLFKH�LVW�LQ�GHU�*UDSKLN������IHVWJHKDOWHQ�ZRUGHQ��� 6LHKH� LQVEHVRQGHUH�'��$�� &LVVp��+LVWRLUH� pFRQRPLTXH� GH� O¶$IULTXH� QRLUH�� %DQG� ���$ELGMDQ�� 3DULV������.DS��,�XQG�&��$��'LRS��/¶$IULTXH�QRLUH�SUpFRORQLDOH�����$XIO���3DULV�������.DS��9��2EZRKO�HVLQ�:HVWDIULND�ZHLWDXV�PHKU�JUR�H�=LYLOLVDWLRQHQ�JHJHEHQ�KDW��ZLH�]��%��1RN��,IH��&D\RU��GLH�+DXVVD�.|QLJUHLFKH� XVZ��� ZHUGHQ� UHJHOPl�LJ� GLH� REHQ� HUZlKQWHQ� JUR�HQ� .DLVHUUHLFKH� JHQDQQW�� 'LHV� KDWKDXSWVlFKOLFK� VHLQH� *U�QGH� LQ� GHU� ZHLWJHKHQGHQ�8QHUVFKORVVHQKHLW� GHU� DUFKlRORJLVFKHQ� =HXJQLVVHGHU�.XOWXUHQ��GLH�LP�7H[W�QLFKW�ZHLWHU�DXVJHI�KUW�ZHUGHQ��� 9JO�� -�� )��$GH�$MD\L�� Ä3RSXODWLRQ�PRYHPHQWV� DQG� H[FKDQJH� LQ� SUHFRORQLDO�:HVW�$IULFD³�� LQ�� 7KHORQJ�WHUP� SHUVSHFWLYH� VWXG\� RI� 6XE�6DKDUDQ� $IULFD�7KH� :RUOG� %DQN�� %DQG� ��� :DVKLQJWRQ� '�� &�������6����
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*UDILN�������*HRJUDSKLVFKH�$XVGHKQXQJ�GHU�SUlNRORQLDOHQ�.DLVHUUHLFKH��D��.DLVHUUHLFK�*DQD

E��.DLVHUUHLFK�0DOL

�� 4XHOOH��-��.L�=HUER��'LH�*HVFKLFKWH�6FKZDU]�$IULNDV��GHXWVFKH�hEHUVHW]XQJ��)UDQNIXUW�������6��������������
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��
F��.DLVHUUHLFK�6RQJKDL

:LH� PDQ� LQ� LKU� VHKHQ� NDQQ�� JDE� HV� �EHU� GLH� -DKUKXQGHUWH� VFKRQ� UHJH+DQGHOVEH]LHKXQJHQ�]ZLVFKHQ�GHP�2N]LGHQW��GHQ�0DJKUHE�6WDDWHQ�1RUGDIULNDV�XQGGHQ�VFKZDU]DIULNDQLVFKHQ�.|QLJUHLFKHQ�GHV�:HVWHQV��$XVJDQJVSXQNW�GLHVHV�+DQGHOVZDU�GDV�*ROG�GHV�³%ODG�HV�6XGDQ´��ZLH�]X�GLHVHP�=HLWSXQNW�GHU�DIULNDQLVFKH�:HVWHQKLH���GDV�GRUW�VFKRQ�VHLW�GHP�HUVWHQ�-DKUWDXVHQG�YRU�XQVHUHU�=HLWUHFKQXQJ�JHZRQQHQZXUGH�XQG�VFKLHU�XQHUVFK|SIOLFK� VFKLHQ�'LH�+DQGHOV]HQWUHQ�ZDUHQ�-HQQp�-HQR��GDQQ.XPEL�6DOHK�XQG�VSlWHU�7LPEXNWX��hEHU�GLH�-DKUKXQGHUWH�KLQZHJ�HWDEOLHUWH�VLFK�GDV:LVVHQ� XP� GLHVHQ� XQHUPHVVOLFKHQ� 5HLFKWXP� DXFK� LQ� GHU� DUDELVFKHQ� :HOW�� XQG� LP-DKUH�����EHKDXSWHWH�$O�%DNUL��GHU� HUVWH��GHU�YRQ�%DJGDG�ELV�]XP�1LJHUXIHU�JHUHLVWLVW��YRP�.DLVHU�YRQ�*DQD��GD��HU�ZHJHQ�GHV�*ROGHV�GHU�UHLFKVWH�0DQQ�GHU�:HOW�VHL����(V� HQWZLFNHOWH� VLFK� DE� GHP� GULWWHQ� -DKUKXQGHUW� HLQ� GLFKWHV� 1HW]� YRQ� 3LVWHQ� XQG5RXWHQ�GXUFK�GLH�6DKDUD�XQG� LQ�GHQ�5DQGJHELHWHQ�� GHVVHQ�ZLFKWLJVWHV�0HUNPDO� GLH.DPHONDUDZDQHQ� ZDUHQ�� 'LH� (UREHUXQJV]�JH� GHU� $OPRUDYLGHQ� LP� ���� -DKUKXQGHUW]LHOWHQ�QHEHQ�GHU�UHOLJL|VHQ�.RPSRQHQWH�DXFK�JHQDX�GDUDXI�DE��GLHVH�+DQGHOVZHJH�]XNRQWUROOLHUHQ� XQG� GLH� VXGDQLVFKHQ� *ROGYRUNRPPHQ� PLW� GHQ� PHGLWHUUDQHQ� 0lUNWHQ6SDQLHQV� XQG� 3RUWXJDOV� ]X� YHUELQGHQ�� :HVWDIULND� OLHIHUWH� �EHU� -DKUKXQGHUWH� GDV� LQ
�� 9JO��'�$�&LVVp��D��D��2���6�������
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��
(XURSD�GULQJHQG�EHQ|WLJWH�*ROG��GLH�*HZ�U]H��+|O]HU��GDV�(OIHQEHLQ�XQG�GDV�,QGLJR�ZlKUHQG� HV� DXV� :HVWHXURSD� XQG� GHQ� 0DJKUHE�6WDDWHQ� 6DO]EDUUHQ�� .XSIHU�.DXULPXVFKHOQ�� =XFNHU�� 6WRIIH� XQG� 6HLGH� EHNDP��0DQFKH� $XWRUHQ� VHKHQ� LQ� GLHVHU9HUELQGXQJ�GHV�6XGDQV�PLW�GHP�2N]LGHQW�GXUFK�GLH�$OPRUDYLGHQ�GLH�*UXQGODJH�I�UGLH� VROLGH� |NRQRPLVFKH�%DVLV� GHU� GDPDOLJHQ�:HOWZLUWVFKDIW�� GD� GDV�*ROG� GXUFK� GLHJDQ]H�FKULVWOLFKH�:HOW�YHUEUHLWHW�ZXUGH��XP�6NODYHQ�XQG�5RKVWRIIH�]X�EH]DKOHQ��XQGVR� GHQ� ZLUWVFKDIWOLFKHQ� $XIVFKZXQJ� GHV� ���� ELV� ���� -DKUKXQGHUWV� LQ� (XURSDEHJ�QVWLJWH��� $XFK�GLH�*HVFKLFKWH�GHU�GDUDXIIROJHQGHQ�-DKUKXQGHUWH�LVW�JHSUlJW�YRQUHOLJL|VHQ� (OHPHQWHQ� GHU� .UHX]]�JH� DOV� $QWZRUW� DXI� GLH� %HVHW]XQJ� GXUFK� GLH$OPRUDYLGHQ� XQG� YRQ� GHU� 6XFKH� QDFK� GHP� 8UVSUXQJ� GHV� *ROGHV�� XP� GLH=ZLVFKHQKlQGOHU� GHV�0DJKUHEV� DXV]XVFKDOWHQ�� LQVEHVRQGHUH� GXUFK� GLH� LWDOLHQLVFKHQ+DQGHOVPHWURSROHQ�GHV�0LWWHODOWHUV��9HQHGLJ��*HQXD�XQG�)ORUHQ]�,P�IROJHQGHQ�ZHUGHQ�GLH�,QVWLWXWLRQHQ�GLHVHU�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJHQ��EHU�GLHJUR�HQ� .DLVHUUHLFKH� KLQDXV� GDUJHVWHOOW�� $QVFKOLH�HQG� HUIROJW� HLQH� IXQNWLRQDOH$QDO\VH��GLH�OHW]WOLFK�LQ�GHQ�3DUDOOHOHQ�]XU�KHXWLJHQ�,QWHJUDWLRQ�P�QGHW�

�� 9JO�� )�� %UDXGHO�� 0RQQDLH� HW� FLYLOLVDWLRQ� GH� OµRU� GX� 6RXGDQ� j� OµDUJHQW� Gµ$PpULTXH�� XQ� GUDPHPpGLWpUUDQpHQ��LQ��$QQDOHV�(6&��������6�������
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��

*UDILN�������+DQGHOVEH]LHKXQJHQ�]ZLVFKHQ�$IULND�XQG�GHP�5HVW�GHU�:HOW�YRP���-K��Y��&KU��%LV�]XP�����-K��XQVHUHU�=HLW��

�� 4XHOOH��hEHUVHW]XQJ�DXV�'��$��&LVVp��+LVWRLUH�pFRQRPLTXH�GH�Oµ$IULTXH�QRLUH��WRPH����OH�PR\HQ�kJH�6�����

.DLVHUUHLFKH�GHV�:HVWHQV GLYHUVH�*�WHU 1DKHU�2VWHQYRP����-K��YRU�&KU��ELV� LQQHUHV�$IULND $VLHQ��3K|QL]LHQ]XP�����-K��QDFK�&KU�JULHFKLVFK�U|PLVFKHV�.DLVHU� 0$*+5(% bJ\SWHQ��2VWDIULNDUHLFK�YRP����-K��YRU�&KU�� 0DURNNR��/LE\HQ �0LVU�ELV�]XP����-K��QDFK�&KU� .DUWKDJR��7XQHVLHQ��6DKDUD bJ\SWHQ��1XELHQ.DXULV��*�WHU 6XGDQ*ROG *ROG���� 6DO]� 6NODYHQ bWKLRSLHQ,7$/,(1 *ROGYRP����-K��ELV�]XP .DXULV����-K��XQVHUHU�=HLW .DLVHUUHLFKH��*DQD��0DOL��6RQJKDL�����ELV�*ROG ����-K���6DYDQQHQ��XQG�6DKDUDJHPHLQ�VFKDIWHQ6NODYHQ 0DXUHWDQLHQ��6HQHJDPELD,EHULVFKH�+DOELQVHO��GDYRQ� :HVWVXGDQ��1LJHULD��&KDG���6SDQLHQ�����ELV�����-K�� ����ELV�����-K�0XVFKHOZlKUXQJHQ
���3RUWXJDO�XQG�GLH�(QWGHFNXQJHQ�GHV����� 6NODYHQ ����ELV�����-K�-DKUKXQGHUWV 6NODYHQKDQGHO 6WDGWVWDDWHQ�XQG�:DOG�NDLVHUUHLFKH��GLH�*ROG�XQG�.RODQ�VVH�OLHIHUWHQ
.RPSDJQLHQ���KROOlQGLVFKH��HQJOLVFKH *ROG $NDQ��<RUXED�*XSSH��IUDQ]|VLVFKH ��$VKDQWL��*KDQD��$JQLJUXSSH�GHV�����ELV�����-KV� $XVVFKX�ZDUH ��%DRXOH��&{WH�G
�LYRLUH�/RELJUXSSH��2EHUYROWD�<RUXED��1LJHULD�

*ROG 6DO]
.DXULV .RODQ

�VVH
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��
�������,QVWLWXWLRQHQ�GHU�UHJLRQDOHQ�:LUWVFKDIW
=XQlFKVW�PX��GDUDXI�KLQJHZLHVHQ�ZHUGHQ��GD��HV�ZHVWDIULNDQLVFKH�3URGXNWLRQV��XQG+DQGHOVVWUXNWXUHQ� JHJHEHQ� KDW�� EHYRU� GHU� WUDQVVDKDULVFKH� +DQGHO� VHLQH� %O�WH]HLWHUOHEWH�6R�ZLUG�WUDGLWLRQHOO�GLH�ZLUWVFKDIWOLFKH�$NWLYLWlW�LP�SUlNRORQLDOHQ�:HVWDIULND�LQ�]ZHL0XVWHU�HLQJHWHLOW�
�� 'HU� .XU]VWUHFNHQKDQGHO�� GHU� LPPHUKLQ� PDQFKPDO� �EHU� DQQlKHUQG� ����� NPEHWULHEHQ� ZXUGH� XQG� DOV� +DXSWKDQGHOVJ�WHU� DJUDULVFKH� 3URGXNWH� ZLH� .RODQ�VVH�*HZ�U]H� VRZLH� %RGHQURKVWRIIH�� EHLVSLHOVZHLVH� *ROGVWDXE�� .XSIHU�� 6DO]� XQG+DQGZHUNVHU]HXJQLVVH��DOV�DXFK�6NODYHQ�]XP�*HJHQVWDQG�KDWWH����Ä.ROD�QXW�ZDV�WKH©NH\VWRQHª�RI�WKH�FRPPHUFLDO�PRYHPHQW�LQ�PRVW�RI�:HVW�$IULFD³�� 'LH�+DXSWDNWHXUHGLHVHV�+DQGHOV�ZDUHQ�EHVWLPPWH�9RONVJUXSSHQ��'LXOD��0RVVL��+DXVVD���GLH�PLW�LKUHQ.DUDZDQHQ� ]ZLVFKHQ� GHQ� :lOGHUQ� GHU� .�VWHQUHJLRQHQ� XQG� GHQ� 6DKHOOlQGHUQSHQGHOWHQ��Ä7KH�'\XOD��D�EUDQFK�RI�WKH�0DOLQNH��GHYHORSHG�VXFK�D�FRPPHUFLDO�FXOWXUHGXULQJ� WKH� DVFHQGHQF\�RI� WKH�0DOL�HPSLUH��7KH\� RUJDQL]HG� WKH� WUDGH� VRXWKZDUG� LQWRWKH� IRUHVW� DUHDV� IRU� JROG� GXVW� DQG� VODYHV��ZKLFK�ZHUH� H[FKDQJHG� IRU� VDOW�� OLYHVWRFN�FRSSHU�� DQG� RWKHU� JRRGV³���� 'HU� +DQGHO�� GHU� VLFK� DXI� EHVWLPPWHQ� 0DUNWSOlW]HQYROO]RJ� XQG� PHKU� RGHU� ZHQLJHU� IUHL� ZDU���� KDW� LQ� GHQ� PHLVWHQ� 6WlGWHQ� ]XU+HUDXVELOGXQJ� HLQHV� 6WDGWYLHUWHOV� JHI�KUW�� GDV� GHQ� +lQGOHUQ� DOV� 5DVWVWHOOH�+DQGHOVSODW]�XQG�LQ�PDQFKHQ�)lOOHQ�DOV�GDXHUQGH�%OHLEH�GLHQWH��(LQ�ZHLWHUHU�$VSHNWGHV�UHJLRQDOHQ�+DQGHOV��GHU�KHXW]XWDJH�QLFKW�DQ�:LFKWLJNHLW�HLQJHE��W�KDW��ZDUHQ�GLH7UDQVSRUWPLWWHO� XQG� �ZHJH� I�U� GLHVHQ� LQWHUQHQ� UHJLRQDOHQ� +DQGHO�� 'LH� 6WUD�HQ�� I�UGHUHQ� 6LFKHUKHLW� GLH� MHZHLOLJHQ� .|QLJ�� XQG� .DLVHUUHLFKH� ]XVWlQGLJ� ZDUHQ� XQG� I�UGHUHQ� %HQXW]XQJ� :HJH]ROO� HQWULFKWHW� ZXUGH�� ZDUHQ� PLW� GHQ� )O�VVHQ� GLHPHLVWEHQXW]WHQ� 7UDQVSRUWZHJH�� Ä/H� PR\HQ� GH� WUDQVSRUW� FRXUDQW�� j� O¶LQWpULHXU� GH
�� 9JO��6��6DPHQ�� Ä,QWpJUDWLRQ� pFRQRPLTXH� GDQV� OHV� SD\V� GH� O¶8'($&� HW� GH� O¶8(02$�� /HoRQV� GHO¶KLVWRLUH�� IRQGHPHQWV� WKpRULTXHV� HW� SHUVSHFWLYHV� SRXU� OHV� DQQpHV� ��³�� LQ�� (WXGHV� HW� 6WDWLVWLTXHV�<DRXQGp�������1U�������6�������� .�� $UKLQ�� Ä+LVWRULFDO� URRWV� RI� (&2:$6³�� LQ�� 7KH� ORQJ�WHUP� SHUVSHFWLYH� VWXG\� RI� VXE�VDKDUDQ$IULFD�7KH�:RUOG�%DQN��%DQG����:DVKLQJWRQ�'��&��������6������� -��)��$GH�$MD\L��D��D��2���6������ )�U�GDV�(UKHEHQ�YRQ�=|OOHQ�XQG�6WHXHUQ��VLHKH�&��$��'LRS��D��D��2��6�����I�
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��
O¶$IULTXH�QRLUH��pWDLW� OH�GRV�G¶kQH��GH�ERHXI��GH�GURPDGDLUH��GH�FKHYDO�QRQ�©UDFpª�OjR��Q¶�H[LVWDLHQW�SDV�GH�FRXUV�G¶HDX�QDYLJDEOHV³����'LHVH�6WUD�HQ�ELOGHWHQ�HLQ�GLFKWHV1HW]��GDV�HLQ]HOQH�$QVLHGOXQJHQ�XQWHUHLQDQGHU�YHUEDQG�XQG�VHLQH�)RUWVHW]XQJ�LQ�GHQJUR�HQ� 5RXWHQ� GHV� /DQJVWUHFNHQKDQGHOV� IDQG�� 9HUGHXWOLFKW� ZLUG� GLH� 'LFKWH� GHV1HW]HV� LQ�GHU�*UDILN� ������ GLH� LQVEHVRQGHUH� GLH�+DQGHOVEH]LHKXQJHQ� GHU�5HJLRQ� ]XU$X�HQZHOW� EHVFKUHLEW�� XQG� GHU� *UDSKLN� ������ GLH� HLQH� ,OOXVWUDWLRQ� GHU� YRUQHKPOLFKLQWUDUHJLRQDOHQ�+DQGHOVURXWHQ�GDUVWHOOW��GLH�LP�����-DKUKXQGHUW�QRFK�VHKU�GLFKW�ZDUHQ�

*UDILN������'LH�5RXWHQ�GHV�LQWUDUHJLRQDOHQ�+DQGHOV�:HVWDIULNDV��
��'HU� /DQJVWUHFNHQKDQGHO� LVW� LQ� HUVWHU� /LQLH� WUDQVVDKDULVFK�� DEHU� LP� /DXIH� GHU� =HLWI�KUW�GDV�ZHLWH��UHJLRQDOH�+DQGHOVQHW]�]XU�+HUDXVELOGXQJ�YRQ�$QELQGXQJHQ�PLW�GHPWUDQVDWODQWLVFKHQ� +DQGHO� DE� GHP� ���� -DKUKXQGHUW�� DOV� GLH� HUVWHQ� HXURSlLVFKHQ�SRUWXJLHVLVFKHQ�� 1LHGHUODVVXQJHQ� DQ� GHQ�.�VWHQ� HUVFKHLQHQ�� XQG� ODQJH� GDYRU� �EHURVWDIULNDQLVFKH�+lQGOHU�ELV�QDFK�,QGLHQ�XQG�&KLQD���VLHKH�*UDSKLN������

�� &��$��'LRS��D��D��2���6�������� 4XHOOH��$��*��+RSNLQV��$Q�HFRQRPLF�KLVWRU\�RI�:HVW�$IULFD��/RQGRQ�������6�����
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��

*UDILN�������'LH�5RXWHQ�GHV�LQWHUUHJLRQDOHQ�+DQGHOV�LP�����-DKUKXQGHUW��
'LH�+DXSWKlQGOHU�GHV�ZHVWDIULNDQLVFKHQ�+DQGHOV�ZDUHQ�GLH�7XDUHJV��GLH�0DXUHQ�XQGDUDELVFKH� +lQGOHU�� 6LH� RUJDQLVLHUWHQ� VLFK� PHLVW� LQ� ULHVLJHQ� .DUDZDQHQ�� GLH� ELV� ]X]ZHLWDXVHQG� 0HQVFKHQ� EHZHJWHQ�� Ä7KH� PHQ� DQG� ZRPHQ� ZHUH� UDQNHG� DV� SULQFLSDOPHUFKDQWV�� VPDOO� WUDGHUV�� FOLHQWV��KLUHG� ODERU�� VODYHV�� DQG�VXQGU\�KDQJHUV�RQ��2QH�RIWKH�SULQFLSDO�PHUFKDQWV�ZDV�FKRVHQ�DV�D�OHDGHU��LQ�+DXVVD�  PDGXJX��ZKR�NHSW�SHDFHDPRQJ� WKH� WUDYHOHUV�� VHOHFWHG� WKH�KDOWLQJ�SODFHV�� DQG�QHJRWLDWHG� WKH� WROOV� FKDUJHG�E\WKH� UXOHUV� DQG� RQ� WKH� IHUULHV� DORQJ� WKH� URXWHV³����� 'LH� 6WlGWH�� GLH� (QGSXQNWH� GLHVHU.DUDZDQHQ�LQ�:HVWDIULND��HQWZLFNHOWHQ�VLFK�DOOPlKOLFK�]X�UHJLRQDOHQ�+DQGHOV]HQWUHQ�GLH� QLFKW� VHOWHQ� GLH�+DXSWVWlGWH� GHU� JUR�HQ�.DLVHUUHLFKH�ZDUHQ�� Ä7RJHWKHU�ZLWK� WKHORVW� VHWWOHPHQWV�� VRPH�RI� WKH�KDOWLQJ�SODFHV�GHYHORSHG� LQWR�PDMRU� WUDGH� FHQWHUV�ZLWKXUEDQ� FKDUDFWHULVWLFV� DQG� VXSSRUWLQJ� HFRQRPLF� V\VWHPV�� 7LPEXNWX�� .DQR�� .DWVHQD�%RER�'LRXODVVR�� 1LNN\�� .RQJ�� %RQGXNX�� %HJKR�� 6DODJD�� DQG� .LQWDPSR� ZHUH� VXFK

�� 4XHOOH��-��.L�=HUER��D��D��2���6������������� .��$UKLQ��D��D��2���6�����
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��
PDMRU� WUDGH� FHQWHUV³�����'LH�*U|�H� XQG�%O�WH� HLQHU� GLHVHU�+DQGHOVVWlGWH�ZLUG� GXUFKGLH�5HLVHEHULFKWH�GHV�DUDELVFKHQ�5HLVHQGHQ�,EQ�%DWWXWD�EH]HXJW��GHU�DXI�VHLQHU�OHW]WHQ5HLVH� �������� LQ� GDV� 1LJHUJHELHW� ]XP�0DQVD� �.DLVHU�� YRQ�0DOL� ]RJ�� Ä,EQ� %DWWXWDYHUZHLOWH� VFKRQ� 0RQDWH� LQ� 7LPEXNWX�� GHU� KHXWH� QXU� QRFK� NQDSS� VHFKVWDXVHQG(LQZRKQHU� ]lKOHQGHQ� 3URYLQ]KDXSWVWDGW� 0DOLV�� GLH� �� JHJU�QGHW� ����� �� HLQVW� HLQHUHLFKH� +DQGHOVPHWURSROH� XQG� HLQ� LVODPLVFKHV� =HQWUXP� GHU� *HOHKUVDPNHLW� ZDU�� 8P����� ]lKOWH� 7LPEXNWX� HWZD� VHFKV]LJWDXVHQG� (LQZRKQHU� XQG� �EHU� ]HKQWDXVHQG6WXGHQWHQ��GLH�VRJDU�DXV�%DJGDG�NDPHQ��XP�DQ�GHU�JU|�WHQ�LVODPLVFKHQ�8QLYHUVLWlW�]XVWXGLHUHQ³�����'LHVH�+DQGHOVPHWURSROHQ�ZDUHQ�GLH�(QWZLFNOXQJVSROH�I�U�GLH�JHVDPWH5HJLRQ�� LQ� GHQHQ� 0XOWLQDWLRQDOLWlW� XQG� GDV� )HKOHQ� YRQ� %HVFKUlQNXQJHQ� HLQHQ$XVWDXVFK� DQ� *�WHUQ�� 7HFKQLNHQ� XQG� 'LHQVWHQ� P|JOLFK� PDFKWHQ�� Ä7KH� WRZQV� KDGORRVH�SROLWLFDO�DVVRFLDWLRQV�ZLWK�WKH�KRVW�SROLWLFDO�DXWKRULWLHV��ZKR�LQ�UHWXUQ�IRU� WROOV�OHYLHV�� DQG� JLIWV� RI� IRUHLJQ� JRRGV�� DOORZHG� WKH� WRZQV� WR� RSHUDWH� DV� SDUWLDOO\DXWRQRPRXV�SROLWLFDO�HQWLWLHV�DQG�DV�UHODWLYHO\�IUHH�WUDGH�HQFODYHV³����
�������)XQNWLRQDOH�%HWUDFKWXQJVZHLVH
'HU� +DQGHO�� GHU� LQ� VHLQHU� /DQJVWUHFNHQIRUP� ]XU� (QWZLFNOXQJ� YRQ� VSH]LDOLVLHUWHQ7HFKQLNHQ�XQG�)HUWLJNHLWHQ�XQG�]XU� LQGXVWULHOOHQ�3URGXNWLRQ�EHVWLPPWHU�KDQGHOEDUHU*�WHU� GHU� 5HJLRQ� JHI�KUW� KDWWH�� ZDU� DXFK� JOHLFK]HLWLJ� GLH� 0|JOLFKNHLW� GHUKHUUVFKHQGHQ�.DLVHU��LKUH�0DFKW�DXV]XGHKQHQ��,P�/DXIH�GHU�=HLW�HQWZLFNHOWH�VLFK�HLQHVSH]LDOLVLHUWH�:LUWVFKDIWVVWUXNWXU��GLH�DXI�QDW�UOLFKHQ�NRPSDUDWLYHQ�9RUWHLOHQ�EDVLHUWH�'LHV�ZDU� GLH� %DVLV� I�U� GLH� +DQGHOVEH]LHKXQJHQ� ]ZLVFKHQ� GHQ�8QWHUUHJLRQHQ�� ]�� %�]ZLVFKHQ� GHQ� .�VWHQ�� XQG� GHQ� 6DKHOOlQGHUQ�����:LH� VFKRQ� XQWHU� ������� GDUJHVWHOOW�ZXUGH� GLHVHU� +DQGHO� YRQ� EHVWLPPWHQ� 9RONVJUXSSHQ� ZDKUJHQRPPHQ�� GLH� LKUH.HQQWQLVVH� XQG� )lKLJNHLWHQ� LQ� +DQGHOVJHVFKlIWHQ� DQ� LKUH� 1DFKIDKUHQ� ZHLWHUJDEHQXQG�VR�]XU�+HUDXVELOGXQJ�HLQHU�IHVWJHI�JWHQ�$UEHLWVWHLOXQJ�LQ�4XDVL�.DVWHQ�EHLWUXJHQ�Ä7KXV� WKHUH�ZDV�D� -DKDQNH�QHWZRUN�� D�'\XOD�QHWZRUN�� D�<DUVH�QHWZRUN�� D�:DQJDUD
��� .��$UKLQ��D��D��2���6�������� +��/RWK��$IULND� �� HLQ� =HQWUXP�GHU� DOWHQ�:HOW�� %HUOLQ� ������ 6�� ��I�� �� 'LH� 5HLVHEHULFKWH� VLQG� LQV(QJOLVFKH� �EHUWUDJHQ� LQ��+��$�� 5��*LEE� �+UVJ���� ,EQ�%DWWXWD�� 7UDYHOV� LQ� $VLD� DQG�$IULFD�� ����� ELV������/RQGRQ��������� .��$UKLQ��D��D��2���6�������� 6��6DPHQ��D��D��2���6������
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��
QHWZRUN�� DQG� D� +DXVD� QHWZRUN³����� 'LHVHV� 6\VWHP� LVW� ZHLWHUKLQ� H[LVWHQW�� XQGEHLVSLHOVZHLVH� GLH� %H]HLFKQXQJ� 'LXOD�� GLH� XUVSU�QJOLFK� Ä+lQGOHU�*HVFKlIWVPDQQ³EHGHXWHWH� XQG� GLH� LP� /DXIH� GHU� =HLW� ]X� HLQHU� UHJHOUHFKWHQ� 9RONVEH]HLFKQXQJJHZRUGHQ� LVW�� ZLUG� XPJHNHKUW� DXFK� DXI� $QJHK|ULJH� DQGHUHU� EHQDFKEDUWHU� 9|ONHUDQJHZDQGW�� ZHQQ� VLH� GLH� 7lWLJNHLW� HLQHV� 'LXOD�� QlPOLFK� GHQ� +DQGHO�� DXV�EHQ�� 'DVJOHLFKH� JLOW� KHXW]XWDJH� I�U� GLH� +DXVVD� LQ� 1LJHULD� XQG� %HQLQ� XQG� I�U� GLH� DQGHUHQ1HW]ZHUNH��'LHVHU�8PVWDQG� KDW� DXFK� GD]X� JHI�KUW�� GD�� GLH�9|ONHU�� ]X� GHQHQ� GLHVH*HVFKlIWVOHXWH�+DQGHOVEH]LHKXQJHQ�XQWHUKLHOWHQ��QDFK�XQG�QDFK�GHUHQ�6SUDFKH�QHEHQGHU�HLJHQHQ�DQQDKPHQ�XQG�'LXOD�XQG�+DXVVD�EHLVSLHOVZHLVH�DOV�6SUDFKHQ�LP�KHXWLJHQ:HVWDIULND�YRQ�0LOOLRQHQ�JHVSURFKHQ�ZHUGHQ�6ROFKH� +DQGHOVQHW]ZHUNH� �EHU� 7DXVHQGH� YRQ� .LORPHWHUQ�� GHUHQ� %O�WH� VLFK� PLWGHUMHQLJHQ� GHU� .DLVHUUHLFKH� JHJHQVHLWLJ� QlKUWH�� KDWWHQ� HLQH� KRKH� ,QWHJUDWLRQ� GHUZHVWDIULNDQLVFKHQ�5HJLRQ� DOV� )ROJH�� ,Q�PRQHWlUHU�+LQVLFKW� NRQQWH�PDQ� JOHLFK]HLWLJZHLWJHKHQG� YRQ� HLQHU� HLQKHLWOLFKHQ� :lKUXQJV]RQH� VSUHFKHQ�� LQ� GHU� GHU� :HUW� GHV*ROGHV� XQG� GHU� .DXULPXVFKHOQ� DOV� :lKUXQJHQ� GXUFK� GLH� JHOGSROLWLVFKH6WDELOLWlWVJDUDQWLH� GHU� :lKUXQJVLQVWLWXWLRQHQ� GHV� .DLVHUV� JHVLFKHUW� ZXUGH�� Ä/DPRELOLWp� GHV� FDUDYDQHV� G¶XQ� SRLQW� j� XQ� DXWUH�� HQ� IRQFWLRQ� GHV� FOLPDWV� D�� HQ� RXWUH�SHUPLV�O¶pPHUJHQFH�G¶XQH�]RQH�PRQpWDLUH�FRPPXQH�R��OH�FDXUL��F\SUDH�PRQHWD��pWDLWUHFRQQX�GDQV�WRXWHV�OHV�UpJLRQV�FRPPH�pWDQW�OD�PRQQDLH�G¶pFKDQJH�DX[�WURLV�IRQFWLRQVG¶XQLWp� GH� PHVXUH� GH� YDOHXU�� G¶LQWHUPpGLDLUH� GHV� pFKDQJHV� HW� GH� UpVHUYH� GH� ODYDOHXU³����� 'HU� +DQGHO� ZXUGH� DXFK� GXUFK� .UHGLWH� XQG� HLQH� ]XU�FNKDOWHQGH6WHXHUSROLWLN� VHLWHQV� GHV�6WDDWHV� JHI|UGHUW�� XQG� GLH�:lKUXQJVSROLWLN�� GLH� VLFK� ]XHUVWDP�*ROG�RULHQWLHUWH��KDWWH�DE�GHP�����-DKUKXQGHUW�GLH�.DXULPXVFKHO�]XP�*HJHQVWDQG�*ROG� KDWWH� DXIJUXQG� VHLQHU� QHX� HLQJHWUHWHQHQ�� UHODWLYHQ� .QDSSKHLW� QXU� QRFK5HVHUYHIXQNWLRQ�����$OOH�(OHPHQWH�HLQHU� LQWHJULHUWHQ�UHJLRQDOHQ�:LUWVFKDIW�ZDUHQ� LP���� -DKUKXQGHUW� LQ�:HVWDIULND� YRUKDQGHQ�� DOV� VLFK� GDV�.DLVHUUHLFK�6RQJKDL� �EHU� GLHJHVDPWH� 5HJLRQ� DXVGHKQWH� XQG� GLH� HUVWHQ� HXURSlLVFKHQ� 1LHGHUODVVXQJHQ� HUULFKWHWZXUGHQ��'LH�GDUDXIIROJHQGH�'HVLQWHJUDWLRQ�GHU� ELV� GDKLQ� EHVWHKHQGHQ�+DQGHOV�� XQG3URGXNWLRQVVWUXNWXUHQ�KDWWH�PHKUHUH�8UVDFKHQ�XQG�]RJ�VLFK�ELV�]XU�.RORQLDO]HLW�KLQ�
��� -��)��$GH�$MD\L��D��D��2���6�������� 6��6DPHQ��D��D��2���6��������� 9JO��)��7FKXQGMDQJ�3RXHPL��0RQQDLH��6HUYLWXGH�HW�/LEHUWp�� OD� UpSUHVVLRQ�PRQpWDLUH�GH� O¶$IULTXH�:DVKLQJWRQ�'��&���3DULV�������*ROG�ZDU�VHLW�MHKHU�GHU�JUR�H�5HLFKWXP�GHU�.DLVHUHLFKH�GHV�ÄEODG�HV
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��
(LQH�QLFKW�XQZHVHQWOLFKH�8UVDFKH�ZDU�GHU�6NODYHQKDQGHO� LP�JUR�HQ�6WLO��GHU�YRQ�GDDQ� GLH� DPHULNDQLVFKHQ� )HOGHU� QlKUWH�� VRZLH� GLH�$QJULIIH� EHQDFKEDUWHU�PXVOLPLVFKHU5HLFKH�ZLH�GDV�YRQ�0DURNNR�
�������%H]XJ�]XU�KHXWLJHQ�,QWHJUDWLRQ
'LH�3KDVH�GHU�.RORQLDO]HLW�E]Z��GHU�(LQI�KUXQJ�HXURSlLVFKHU�:LUWVFKDIWVIDNWRUHQ� LQGLH�5HJLRQ�:HVWDIULND� VROO�*HJHQVWDQG� GHV� QlFKVWHQ�$EVFKQLWWV� VHLQ�� DEHU� LQ� EH]XJDXI� GLH� LQ� GLHVHP�$EVFKQLWW� JHPDFKWHQ� )HVWVWHOOXQJHQ� EH]�JOLFK� GHU� $XVJHVWDOWXQJGHU�:LUWVFKDIWVVLWXDWLRQ�:HVWDIULNDV� N|QQHQ� YRUDE� VFKRQ� HLQLJH� 6FKOX�IROJHUXQJHQJH]RJHQ�ZHUGHQ��GLH�,QKDOW�GHU�ZHLWHUHQ�$XVI�KUXQJHQ�VLQG�
��'HU�:HVWHQ�$IULNDV��LQ�GHP�KHXW]XWDJH�HLQH�9LHO]DKO�DQ�,QWHJUDWLRQVRUJDQLVDWLRQHQDXI� HLQH� YHUVWlUNWH� .RRSHUDWLRQ� XQG� ,QWHJUDWLRQ� ]ZLVFKHQ� GHQ� VHFK]HKQ� /lQGHUQKLQ]XZLUNHQ� YHUVXFKHQ�� KDWWH� LQ� GHU� 9HUJDQJHQKHLW� VFKRQ� HLQH� UHODWLY� ZHLWIRUWJHVFKULWWHQH� ,QWHJUDWLRQ� VRZRKO� ZLUWVFKDIWOLFK� DOV� DXFK� ZlKUXQJVWHFKQLVFKKHUYRUJHEUDFKW�
�� 'LHVH� %HZHJXQJ� LVW� DXIJUXQG� HLQHV� YHUlQGHUWHQ� .RQWH[WHV� ]XP� 6WLOOVWDQGJHNRPPHQ��XQG�GLH�KHXWLJH�5HDOLWlW�GHU�VHFK]HKQ�/lQGHU�Ol�W�LP�9HUJOHLFK�HKHU�HLQH'HVLQWHJUDWLRQVODJH�DOV�HLQH�,QWHJUDWLRQVODJH�YHUPXWHQ�
��$XI� GHP�*HELHW� GHU�:lKUXQJHQ� LVW� GLH� JOHLFKH� 6FKOX�IROJHUXQJ� ]X� ]LHKHQ�� ZHQQGLHVHU�%HUHLFK�QLFKW�VRJDU�QRFK�ZHQLJHU�LQWHJULHUW�ZLUNW�DOV�GHU�UHDOZLUWVFKDIWOLFKH�
��)�U�GLH�%HWUDFKWXQJ�GHU�KHXWLJHQ�%HP�KXQJHQ�GHU� VWDDWOLFKHQ� ,QVWLWXWLRQHQ�KLQ� ]XHLQHU�JU|�HUHQ�,QWHUDNWLRQ�LKUHU�9RONVZLUWVFKDIWHQ�VFKHLQW�HV�XQHUOl�OLFK�]X�VHLQ��GLHHKHPDOLJHQ� 6WUXNWXUHQ� GHU� 3UlNRORQLDO]HLW� ]XPLQGHVW� DQVDW]ZHLVHPLW]XEHU�FNVLFKWLJHQ� XQG� LQ� GLH� ,QWHJUDWLRQVSOlQH� DXI]XQHKPHQ�� 'LH� GHU]HLWLJH(LQVWHOOXQJ�GLHVEH]�JOLFK�ZLUG�YRQ�IROJHQGHP�6DW]�SUl]LVH�ZLHGHUJHJHEHQ�

6XGDQ³��ZLH�GLH�6WDDWHQ�GHV�:HVWHQV�$IULNDV�GDPDOV�JHQDQQW�ZXUGHQ��XQG�QlKUWH�GLH�%HJLHUGH�XQGGLH�:LUWVFKDIW�VRZRKO�GHU�DUDELVFKHQ�+HUUVFKHU�DOV�DXFK�LWDOLHQLVFKHU�.DXIOHXWH�
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Ä,Q�WKH�SURILOH�RI� ORQJ�GLVWDQFH� WUDGH�� DV� LQ�PDQ\�RWKHU� UHVSHFW�� LQGHSHQGHQW�$IULFDQVWDWHV�DUH�VXFFHVVRUV�RI�WKH�FRORQLDO�VWDWHV�DQG�QRW�RI�WKH�SUHFRORQLDO�VWDWHV³����
)�U� GHQ� )DOO� GHU� 1LFKWEHU�FNVLFKWLJXQJ� Z�UGH� GLHVH� $UW� GHU� ,QWHJUDWLRQ� RKQH� GLH(LQEH]LHKXQJ� ZHLWHU� 7HLOH� GHU� %HY|ONHUXQJ� XQG� LKUHU� *HZRKQKHLWHQ� QXU� GHQ$EVFKOX��LQKDOWVORVHU�$ENRPPHQ�]XP�*HJHQVWDQG�KDEHQ�
=XVDPPHQIDVVHQG� JLEW� HV� YLHOH� $QKDOWVSXQNWH� I�U� GLH� $QQDKPH� HLQHU� UHODWLY� JXWLQWHJULHUWHQ� ZHVWDIULNDQLVFKHQ� 5HJLRQ� LP� ���� XQG� ���� -DKUKXQGHUW�� 'LHVHV� ZDU� HLQ(UJHEQLV� MDKUKXQGHUWHODQJHU� (QWZLFNOXQJHQ�� GLH� GLHVHQ� 7HLO� GHU� :HOW� YRU� DOOHPDXIJUXQG� GHV� 5HLFKWXPV� DQ� *ROGYRUUlWHQ� PLW� GHP� 5HVW� GHU� :HOW� ZLUWVFKDIWOLFKYHUEDQGHQ�� 7URW]� GHU� SROLWLVFKHQ� ,QVWDELOLWlWHQ� LP� =HLWDEODXI� NDQQ� JHVFKOX�IROJHUWZHUGHQ��GD��HLQ�ZHVHQWOLFKHV�0HUNPDO�I�U�GDV�$XIEO�KHQ�GHV�+DQGHOV�LQ�GHU�5HJLRQXQG� PLW� DQGHUHQ� (UGWHLOHQ� GLH� SROLWLVFKHQ� 6WDELOLWlWVJDUDQWLHQ� GHU� NDLVHUOLFKHQ+HUUVFKHU�ZDUHQ��GHUHQ�5HLFKH�GLH�=ZHFNH�GHU�+lQGOHU�HUI�OOWHQ�XQG�XPJHNHKUW��'LHLQVWLWXWLRQDOH� XQG� IXQNWLRQDOH� $QDO\VH� GHU� +DQGHOVVWUXNWXUHQ� GHU� 5HJLRQ� HU|IIQHW0|JOLFKNHLWHQ�GHV�hEHUGHQNHQV�GHV�GHU]HLWLJHQ� ,QWHJUDWLRQVSUR]HVVHV� WURW]�GHU�QLFKW]X� YHUJOHLFKHQGHQ� 5DKPHQEHGLQJXQJHQ�� 'LH� ZHQLJHQ� DQDO\WLVFKHQ� $QVlW]H� ]XUJHQDXHQ� %HVWDQGVDXIQDKPH� ZLUWVFKDIWVSROLWLVFKHU� =LHORULHQWLHUXQJHQ� GHUSUlNRORQLDOHQ�+HUUVFKDIWVV\VWHPH�VWHOOHQ��HLQ�ZHLWHUHV�+LQGHUQLV�EHL�GHU�$XIDUEHLWXQJGHU�DNWXHOOHQ�,QWHJUDWLRQVSUREOHP�GDU��'DV�$XINRPPHQ�GHV�WUDQVDWODQWLVFKHQ�+DQGHOVPLW�GHQ�HXURSlLVFKHQ�6HHPlFKWHQ�VWHOOW�GDEHL�HLQHQ�VWUXNWXUHOOHQ�%UXFK�GDU��GHQ�GLHMXQJHQ�DIULNDQLVFKHQ�SRVWNRORQLDOHQ�6WDDWHQ�QLFKW��EHUZXQGHQ�KDEHQ�
�����*HJHQZlUWLJH�,QLWLDWLYHQ�]XU�,QWHJUDWLRQ�GHU�5HJLRQ
9RQ�GHU�5HJLRQ�:HVWDIULND�ZLUG�LPPHU�EHKDXSWHW��GD��VLH�GLH�6XEUHJLRQ�GHU�:HOW�PLWGHU�JU|�WHQ�$Q]DKO�DQ�]ZLVFKHQVWDDWOLFKHQ�2UJDQLVDWLRQHQ�VHL���� 'LH�PHLVWHQ�GDYRQKDEHQ� VHNWRUDOH� =LHOH� XQG� IDOOHQ� GDKHU� HKHU� XQWHU� GHQ� %HJULII� GHU� .RRSHUDWLRQ�2UJDQLVDWLRQHQ��GLH�DOV�=LHOH�JHVDPWZLUWVFKDIWOLFKH�$VSHNWH�]XP�2EMHNW�KDEHQ�� VLQG
��� -��)��$GH�$MD\L��D��D��2���6�������� 9JO��0��'LRXI�� Ä(YDOXDWLRQ� RI�ZHVW� DIULFDQ� H[SHULPHQWV� LQ� HFRQRPLF� LQWHJUDWLRQ³�� LQ�� 7KH� ORQJ�WHUP�SHUVSHFWLYH�VWXG\�RI�VXE�VDKDUDQ�$IULFD��7KH�:RUOG�%DQN��YRO�����:DVKLQJWRQ�'��&��������6����XQG�6�����
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��
GLH�&($2���&RPPXQDXWp�eFRQRPLTXH�GH�O¶$IULTXH�GH�O¶2XHVW���KHXWH�]XVDPPHQ�PLWGHU� 802$�� LQ� GLH� 8(02$� �8QLRQ� eFRQRPLTXH� HW� 0RQpWDLUH� 2XHVW�DIULFDLQH��EHUJHJDQJHQ�� GLH� 058� �0DQR� 5LYHU� 8QLRQ�� XQG� GLH� (&2:$6� �(FRQRPLF&RPPXQLW\� RI� :HVW� $IULFDQ� 6WDWHV��� 'LH� (&2:$6� ID�W� GDEHL� DOOH� DQGHUHQ2UJDQLVDWLRQHQ� XQG�0LWJOLHGVOlQGHU� ]XVDPPHQ��8P� GLH� (UIROJH� XQG�0L�HUIROJH� ]XYHUVWHKHQ�� GLH� GLHVH� 2UJDQLVDWLRQHQ� KHUYRUJHEUDFKW� KDEHQ�� XQG� GLH� DOOJHPHLQH7HQGHQ]� GHU� ,QWHJUDWLRQ� GDU]XVWHOOHQ�� LVW� HV� QRWZHQGLJ�� GLH� 8PRULHQWLHUXQJ� GHU+DQGHOV�� XQG� 3URGXNWLRQVVWUXNWXUHQ�� GLH� VLFK� PLW� IRUWVFKUHLWHQGHU� .RORQLVDWLRQHUHLJQHWH�� DQKDQG� GHU� ,QWHJUDWLRQVSROLWLN� XQG� GHU� :LUWVFKDIWVPD�QDKPHQ� LQ� GHQMHZHLOLJHQ�.RORQLDOJHELHWHQ�]X�EHVFKUHLEHQ�
�������'HU�hEHUJDQJ�]XU�.RORQLDOZLUWVFKDIW��*UXQG]�JH�GHU�,QWHJUDWLRQ
'LH� HUVWHQ� +DQGHOVQLHGHUODVVXQJHQ� DQ� GHQ� ZHVWDIULNDQLVFKHQ� .�VWHQ�� GLH� $XVGUXFNGHV�HXURSlLVFKHQ�([SDQVLRQLVPXV�ZDUHQ��ZXUGHQ�VFKRQ�LP�����-DKUKXQGHUW�HUULFKWHW�:LH�EHUHLWV�HUZlKQW��EHVWDQG�]X�GLHVHU�=HLW�GHU�LQWUD��XQG�LQWHUUHJLRQDOH�+DQGHO�QHEHQGHQ� +DQGHOVEH]LHKXQJHQ� PLW� GHQ� HXURSlLVFKHQ� +DQGHOVPlFKWHQ�� YRQ� GHQHQ� GLH3RUWXJLHVHQ� GLH� HUVWHQ� LQ�:HVWDIULND�ZDUHQ�� =ZLVFKHQ� GHP����� XQG� ���� -DKUKXQGHUWIROJWHQ� KROOlQGLVFKH�� HQJOLVFKH� XQG� IUDQ]|VLVFKH� *HVHOOVFKDIWHQ�� GLH� LPPHU� GHQ+DQGHO�YRQ�LKUHQ�.�VWHQEHIHVWLJXQJHQ�DXV�EHWULHEHQ��'HU�6NODYHQKDQGHO��GHU�ELV�]XP����-DKUKXQGHUW�DQGDXHUWH��ZDU�QHEHQ�GLYHUVHQ�5RKVWRIIHQ�GLH�+DXSWDQWULHEVIHGHU�GHVVLFK� LPPHU�ZHLWHU� DXVGHKQHQGHQ�+DQGHOV�� 'LH� SROLWLVFKH� =HUVSOLWWHUXQJ� GHU� 5HJLRQJHKW�PLW�GHP�9HUOXVW�DQ�%HGHXWXQJ�I�U�GHQ�SUlNRORQLDOHQ� LQWUD��XQG� LQWHUUHJLRQDOHQ+DQGHO� HLQKHU�� 'LH� .RORQLDO]HLW� VWHKW� YRU� GHU� 7�U�� XQG� ����� WHLOHQ� VLFK� GLHHXURSlLVFKHQ�6WDDWHQ�VFKRQ�GHQ�*UR�WHLO�$IULNDV�DXI��ZDV������DXI�GHU�.RQIHUHQ]�YRQ%HUOLQ� IRUPHOO� IHVWJHVFKULHEHQ�ZLUG��(V�EHJDQQ�GLH� ,QEHVLW]QDKPH�GHV�+LQWHUODQGHV�XQG�PLW� GHU� GLUHNWHQ�.RORQLVDWLRQ� KDWWH� GLH�8POHQNXQJ� GHU�+DQGHOVVWU|PH� XQG� GLHbQGHUXQJ� GHU� 3URGXNWLRQVVWUXNWXUHQ� HLQH� SROLWLVFKH� /HJLWLPDWLRQ�� 'LH� GLUHNWH.RORQLVDWLRQ� VW�W]WH� VLFK� DXI� YLHU� 3IHLOHU����� GLH�PD�JHEOLFK� ]XU�8PRULHQWLHUXQJ� GHU+DQGHOVVWU|PH�EHLWUXJHQ��]XQlFKVW�GLH�(LQVHW]XQJ�HLQHU�9HUZDOWXQJ�]XU�DOOJHPHLQHQ.RQWUROOH� GHU� %HY|ONHUXQJ� XQG� LQVEHVRQGHUH� GHU�:LUWVFKDIWVDNWLYLWlWHQ�� 'LH� ]ZHLWH6W�W]H�GHV�.RORQLDOV\VWHPV�ZDU�GLH�(QWHLJQXQJ�GHV�%RGHQEHVLW]HV�]XJXQVWHQ�JUR�HU
��� 9JO��3K��+XJRQ���D�D�2���6�����I�
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��
3ODQWDJHQEHVLW]HU�� 'LH� EHLGHQ� OHW]WHQ� (OHPHQWH� GHU� GLUHNWHQ� .RORQLVDWLRQ� EHID�WHQVLFK�XQPLWWHOEDU�PLW�GHU�ZLUWVFKDIWOLFKHQ�8PYHUWHLOXQJ��GHQQ�VLH�JDEHQ�QLFKW�QXU�ZLHGLH�EHLGHQ�HUVWHQ�GHQ�%H]LHKXQJHQ�]ZLVFKHQ�.RORQLHQ�XQG�0HWURSROH�GHQ�UHFKWOLFKHQXQG�DGPLQLVWUDWLYHQ�5DKPHQ�YRU��HV�ZDUHQ�GLH�%HKHUUVFKXQJ�GHV�+DQGHOVNDSLWDOV����GLH� GXUFK� .RSIVWHXHU�� =ZDQJVDUEHLW� XQG� GLH� 0RQHWLVLHUXQJ� GHV� ZLUWVFKDIWOLFKHQ/HEHQV��(LQI�KUXQJ�GHU�HXURSlLVFK�JHSUlJWHQ�*HOGZLUWVFKDIW��HUUHLFKW�ZHUGHQ�VROOWH�XQG� ]X� JXWHU� /HW]W� GLH� EHVRQGHUHQ� %H]LHKXQJHQ� ]ZLVFKHQ� GHP�0XWWHUODQG� XQG� GHQ.RORQLHQ��GLH�LP�.RORQLDOSDNW�GHXWOLFK�ZXUGHQ�XQG�ZLUWVFKDIOOLFK�GLH�3RODULVDWLRQ�GHU+DQGHOVVWU|PH�]XU�0HWURSROH� EHGHXWHWHQ� VRZLH� GHQ�6FKXW]� GHU�.RORQLDOPlUNWH� XQG=XVFKOlJH� DXI� ([SRUW�� XQG� ,PSRUWZDUHQ�� 'LHVH� =XVDPPHQKlQJH� ZHUGHQ� LQ� GHU*UDSKLN������HUVLFKWOLFK�'LH� 5LYDOLWlW� ]ZLVFKHQ� GHQ� LPSRUWLHUWHQ� :lKUXQJHQ� XQG� GHP� .DXUL� DOV� GDPDOLJHZHVWDIULNDQLVFKH�:lKUXQJ� EHOHJW� EHLVSLHOKDIW� GLH� WHLOZHLVH� JHZDOWVDPH� 9HUlQGHUQJGHU� 3URGXNWLRQVVWUXNWXUHQ�� 6R� HUOLH�� EHLVSLHOVZHLVH� DP� ���� -XQL� ����� GHU.RPPDQGDQW�XQG�9HUZDOWHU�6HQHJDOV�XQG�GHU�DEKlQJLJHQ�*HELHWH� IROJHQGHV�*HVHW]EH]�JOLFK�GHU�0D�H�XQG�*HZLFKWH�Ä$UWLFOH� SUHPLHU�� ª/HV� PHVXUHV� HW� SRLGV� PpWULTXHV� pWDEOLV� SDU� OHV� ORLV� GDQV� ODPpWURSROH��SRXUURQW�VHXOV�rWUH�HPSOR\pV�GDQV�OH�FRPPHUFH�GH�OD�FRORQLH©�$UWLFOH�GHX[��ª/¶XVDJH�GH�OD�PRQQDLH�GH�FRPSWH�GLWH�CDUJHQW�FRORQLDO�� �HLQKHLPLVFKH:lKUXQJ�� GHU� 9HUI��� HVW� GHSXLV� ORQJWHPSV� HW� UHVWH� LQWHUGLW�� /HV� pQRQFLDWLRQV� HQPRQQDLH�OpJDOHV�RX�DUJHQW�GH�)UDQFH�VRQW�VHXOHV�DGPLVHV�GDQV�OHV�DFWHV�DGPLQLVWUDWLIV�MXGLFLDLUHV�HW�FRPPHUFLDX[©³����'LH� %HGHXWXQJ� GHU� NRORQLDOHQ� :lKUXQJHQ� ZXUGH� QLFKW� LPPHU� DN]HSWLHUW�� XQG� VRGDXHUWH� HV� GDQQ� DXFK� ELV� ����� LQ� GHQ� IUDQ]|VLVFKHQ� .RORQLHQ�� ELV� (UODVVH� XQG$XINlXIH�VRZLH�%HVWUDIXQJHQ�GLH�HLQKHLPLVFKHQ�:lKUXQJHQ�YHUGUlQJW�KDWWHQ�
��� 'LH� %HKHUUVFKXQJ� GHV� +DQGHOVNDSLWDOV� DOV� YRUUDQJLJHV� =LHO� GHU� .RORQLDOSROLWLN� EHWUDI� GLH(LQI�KUXQJ�GHU�NRORQLDOHQ�HXURSlLVFKHQ�*HOGZLUWVFKDIWVV\VWHPH��PLW�6WHXHUSIOLFKW�XQG�=ZDQJVDUEHLW�GD�RKQH�GLHVH�,QVWLWXWLRQHQ�QLFKW�JHZlKUOHLVWHW�ZHUGHQ�NRQQWH��GD��GLH�(LQKHLPLVFKHQ��EHUKDXSW�DPHXURSlLVFKHQ�.RORQLDOZLUWVFKDIWVV\VWHP�WHLOQDKPHQ���� ,Q��'��$��&LVVp��D��D��2���6������
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%H]�JOLFK� HLQHU� SROLWLVFKHQ� RGHU� ZLUWVFKDIWOLFKHQ� ,QWHJUDWLRQ� ZDUHQ� GLH9RUDXVVHW]XQJHQ�LQ�GHU�.RORQLDO]HLW� MH�QDFK�.RORQLDOPDFKW�XQWHUVFKLHGOLFK��*HSUlJWZXUGHQ� VLH� YRQ� GHQ� MHZHLOLJHQ� 6\VWHPHQ�� XQG� ZlKUHQG� GLH� )UDQ]RVHQ� GLH� GLUHNWH$GPLQLVWUDWLRQ� XQG� VSlWHU� GLH� $VVLPLODWLRQ� EHYRU]XJWHQ�� ZDUHQ� GLH� %ULWHQ� I�U� HLQÄLQGLUHFW�UXOH³��YRQ�/XJDUG�LQ�1LJHULD�JHSUlJW���XQG�GLH�3RUWXJLHVHQ�EHYRU]XJWHQ�HLQ0RGHOO�� GDV� DXI� JU|�WP|JOLFKH� $XVQXW]XQJ� GHU� 5HVVRXUFHQ� XQG� 0HQVFKHQDXVJHULFKWHW�ZDU�
�������,P�IUDQNRSKRQHQ�:HVWDIULND
'LH�=HLW�GHU�GLUHNWHQ�.RORQLVDWLRQ�ZHVWDIULNDQLVFKHU�*HELHWH�GXUFK�)UDQNUHLFK��GLH�I�UGLH� 8QWHUVXFKXQJ� GHU� ,QWHJUDWLRQVEHVWUHEXQJHQ� UHOHYDQW� LVW�� EHJLQQW� (QGH� GHV� ���-DKUKXQGHUWV��'LH�IUDQ]|VLVFKHQ�*HELHWH��GLH�GDPDOV�HLQ]HOQ�YHUZDOWHW�ZXUGHQ�XQG�LQGHQHQ� HV� GDKHU� QLFKW� VHOWHQ� *HELHWVVWUHLWLJNHLWHQ� ]ZLVFKHQ� GHQ� HLQ]HOQHQ� YRP0XWWHUODQG�HLQJHVHW]WHQ�9HUZDOWHUQ�JDE��KDWWHQ�NDXP�PLWHLQDQGHU�]X�WXQ��=XVlW]OLFKJDE� HV� 6WUHLWLJNHLWHQ�PLW� GHQ� DQGHUHQ�.RORQLDOPlFKWHQ�� LQ�:HVWDIULND� LQVEHVRQGHUHPLW� *UR�EULWDQQLHQ�� XQG� GHQ� DIULNDQLVFKHQ� +HUUVFKHUQ�� 'DV� =HQWUXP� GHUIUDQ]|VLVFKHQ�3UlVHQ]� LQ� GLHVHP�7HLO�:HVWDIULNDV�ZDU� DEHU� VFKRQ� GDPDOV�'DNDU� LP6HQHJDO�� GLH� HUVWH� .RORQLH� )UDQNUHLFKV� LP� -DKUH� ������ 0HKUHUH� *U�QGH� I�KUWHQ)UDQNUHLFK�GD]X�������GLH�6WUXNWXULHUXQJ�GHU�*HELHWH�LQ�GLH�)|GHUDWLRQ�Ä)UDQ]|VLVFK:HVWDIULND³� �$2)�  � $IULTXH� 2FFLGHQWDOH� )UDQoDLVH�� YRU]XQHKPHQ�� DEHU� GLHZLFKWLJVWHQ�ZDUHQ�ZLUWVFKDIWOLFKHU�XQG�SROLWLVFKHU��$UW�XQG�GLHVH�(QWVFKHLGXQJ�VROOWHGDQQ�DXFK�VFKZHUZLHJHQGH��ZLUWVFKDIWOLFKH�XQG�SROLWLVFKH�)ROJHQ�KDEHQ�����'LH�$2)ZXUGH�]ZDU�GXUFK�GLH�(LQVHW]XQJ�HLQHU�*HQHUDOUHJLHUXQJ�)UDQ]|VLVFK�:HVWDIULNDV�DP���� -XQL������JHJU�QGHW�� VROOWH� VLFK� MHGRFK� LP�/DXIH� GHU� -DKUH� LP�+LQEOLFN� DXI� GLH9HUZDOWXQJVLQVWLWXWLRQHQ�� GLH� HLQJHJOLHGHUWHQ� *HELHWH� XQG� GHQ� *UDG� GHU=HQWUDOLVLHUXQJ� DOOHU� $NWLYLWlWHQ� XP� GDV� =HQWUXP� 'DNDU� QRFK� PHKUHUH� 0DOHJUXQGVlW]OLFK�YHUlQGHUQ��%H]�JOLFK�GHU�*HELHWH�XQG�GHU�*UHQ]I�KUXQJ� LQQHUKDOE�GHU$2)�JDE�HV�LPPHU�ZLHGHU�QHXH�3OlQH��GLH�GDV�DOWH�6\VWHP�XPJHVWDOWHQ�XQG�YRUUDQJLJZLUWVFKDIWOLFKHQ� =ZHFNHQ� GLHQHQ� VROOWHQ�� ,QVEHVRQGHUH� JDE� HV� 3OlQH�� GLH� GLH7UDQVSRUWLQIUDVWUXNWXUHQ� �+lIHQ�� (LVHQEDKQHQ�� 6WUD�HQ�� :DVVHUVWUD�HQ�� EHVVHULQWHJULHUHQ� VROOWHQ�� E]Z�� EHL� GHP� %DX� GLHVHU� ,QIUDVWUXNWXUHQ� VROOWHQ� JHZLVVH
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��
ZLUWVFKDIWOLFKH� 9HUELQGXQJHQ� ]ZLVFKHQ� GHQ� *HELHWHQ� HUOHLFKWHUW� ZHUGHQ����� 'LHVH8PJHVWDOWXQJHQ�� I�QI]HKQ� DQ� GHU� =DKO� LQ� YLHU]LJ� -DKUHQ�� KDWWHQ� ]XP� =LHO�� GHQ$EWUDQVSRUW�GHU�:DUHQ�DXV�GHQ�%LQQHQOlQGHUQ�GXUFK�GLH�.�VWHQOlQGHU�]XU�0HWURSROH)UDQNUHLFK� ]X� HUOHLFKWHUQ� VRZLH� DXFK� ]ZLVFKHQ� GHQ� 6DKHO�%LQQHQOlQGHUQ� XQG� GHQ.�VWHQ� IXQNWLRQLHUHQGH� 9HUELQGXQJHQ� KHU]XVWHOOHQ�� GDPLW� GLH� HXURSlLVFKHQ�IUDQ]|VLVFKHQ�� 3URGXNWH� DXFK� GRUWKLQ� JHODQJHQ� NRQQWHQ�� 'LH� LQIUDVWUXNWXUHOOHQ9HUELQGXQJHQ�]ZLVFKHQ�GHQ�/lQGHUQ�P�QGHWHQ�LPPHU�LQ�GHQ�+lIHQ�GHU�.�VWHQOlQGHU&{WH� G¶,YRLUH�� 6HQHJDO�� *XLQHD�� %HQLQ� XQG� 7RJR�� 'LH� ,QWHJUDWLRQ� ]ZLVFKHQ� GHQ/lQGHUQ� H[LVWLHUWH�� KDWWH� DEHU� GXUFK� GLH� .RORQLVDWRUHQ� HLQH� EHVRQGHUH� $XVULFKWXQJYRQ�GHQ�+LQWHUOlQGHUQ�]X�GHQ�.�VWHQ�HUIDKUHQ��Ä(LQ�ZHLWHUHU�ZLFKWLJHU�$VSHNW�GLHVHU.RORQLDOVWUXNWXU�ZDU�GHU� LQVHODUWLJH�&KDUDNWHU�GHV�ZLUWVFKDIWOLFKHQ�$XIVFKZXQJV��(UNRQ]HQWULHUWH�VLFK�DXI�GLH�.�VWHQ�OlQJV�GHU�%HZlVVHUXQJVDQODJHQ�XQG�UXQG�XP�HLQLJH=HQWUHQ�GHV�%LQQHQODQGHV��6R�ZLH�VLFK�GLH�3DOHWWH�GHU�(U]HXJQLVVH�DXI�GLH�5RKVWRIIHEHVFKUlQNWH�� VR� EOLHEHQ� HQWVSUHFKHQG� ZHLWH� 5HJLRQHQ� SUDNWLVFK� YRP� DOOJHPHLQHQ:LUWVFKDIWVNUHLVODXI�DXVJHVFKORVVHQ��(V�IDQG�NHLQH�ZLUWVFKDIWOLFKH�,QWHJUDWLRQ�$IULNDVVWDWW��$QGHUHUVHLWV�ZDU� GLH� ,QWHJUDWLRQ� LQ� GLH�:LUWVFKDIW� GHV�0XWWHUODQGHV� VHKU� VWDUNXQG� QDKP� LPPHU� PHKU� ]X³����� 'HU� LQIUDVWUXNWXUHOOHQ� XQG� WHFKQLVFKHQ� 6HLWH� GLHVHV%HXWH]XJHV�DQ�GHQ�1DWXUUHVVRXUFHQ�VWDQG�GLH�$XVQXW]XQJ�GHU�$UEHLWVNUDIW�]XU�6HLWH�GLH�LP�+LQEOLFN�DXI�GLH�,QWHJUDWLRQVWKHPDWLN��LQVEHVRQGHUH�LQ�GHQ�0LJUDWLRQVVWU|PHQLQQHUKDOE�:HVWDIULNDV�XQG�LQVEHVRQGHUH�)UDQ]|VLVFK�:HVW�$IULNDV�]X�VHKHQ�ZDU�'LH�(LQULFKWXQJ�GHU�.RSIVWHXHU��GLH�0RQHWLVLHUXQJ�GHU�:LUWVFKDIW��GLH�=ZDQJVDUEHLWZDUHQ�OHW]HQGOLFK�0HFKDQLVPHQ��GLH�]XU�8PJHVWDOWXQJ�GHU�.RORQLHQ�LQ�PRQRNXOWXUDOH*HELHWH� JHI�KUW� KDEHQ� �(UGQX�SURGXNWLRQ� LP�6HQHJDO��%DXPZROOH� LP� IUDQ]|VLVFKHQ6XGDQ� XQG� 2EHU�9ROWD�� GLH� gOSDOPH� LQ� %HQLQ� XQG� .DIIHH� XQG� .DNDR� LQ� GHU(OIHQEHLQN�VWH��� 'D� GLH� *HELHWH� XQWHUVFKLHGOLFK� EHVLHGHOW� ZDUHQ�� QDKPHQ� GLHIUDQ]|VLVFKHQ�.RORQLVDWRUHQ� =ZDQJVXPVLHGOXQJHQ� YRU�� GLH� KDXSWVlFKOLFK�0HQVFKHQGHU� %LQQHQOlQGHU� EHWUDIHQ�� GLH� ]XU� $UEHLW� DXI� GHQ� 3ODQWDJHQ� LQ� GLH� .�VWHQOlQGHUYHUIUDFKWHW� ZXUGHQ�� $OV� GLHVH� UHLFKHUHQ� /lQGHU� HLQHQ� ZLUWVFKDIWOLFKHQ� $XIVFKZXQJHUOHEWHQ��EHJDQQ�DXFK�GLH�/DQGIOXFKW�LQ�GLH�=HQWUHQ�'DNDU�XQG�$ELGMDQ��WHLOZHLVH�XPGHQ� UHSUHVVLYHQ� 0HWKRGHQ� DXI� GHQ� )HOGHUQ� ]X� HQWJHKHQ�� 'LHVH� 0LJUDWLRQVVWU|PH
��� 9JO��-��5��GH�%HQRLVW��Ä'RVVLHU��GH�O¶$��2��)��j�O¶8��(��0��2��$�����������-XLQ�����³��LQ��0DUFKpVWURSLFDX[�HW�PpGLWpUUDQpHQV�����MXLQ�������1U��������6���������� 9JO��-��5��GH�%HQRLVW��D��D��2���6�������I���� -��.L�=HUER��'LH�*HVFKLFKWH�6FKZDU]�$IULNDV��)UDQNIXUW�������GHXWVFKH�$XVJDEH���6������
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��
HQWOHHUWHQ� JDQ]H�/DQGVWULFKH� LKUHU� %HZRKQHU��ZDV� GDV� VFKRQ� GXUFK� NOLPDWLVFKH� XQGJHRJUDSKLVFKH� *HJHEHQKHLWHQ� EHGLQJWH� 8QJOHLFKJHZLFKW� ]XP� 9RUWHLO� GHU.�VWHQOlQGHU�YHUVWlUNWH�
$XI� ILQDQ]LHOOHU� (EHQH� ZDU� GDV� *HELOGH� )UDQ]|VLVFK� :HVW�$IULND� GXUFK� HLQH=HQWUDOLVLHUXQJ�JHNHQQ]HLFKQHW��GLH�VLFK�LP�/DXIH�GHU�-DKUH�YHUVWlUNWH��'LH�.RORQLHQZDUHQ�JHKDOWHQ��VLFK�VHOEVW�]X�ILQDQ]LHUHQ�XQG�LP�EHVWHQ�)DOOH�DXFK�]XP�+DXVKDOW�GHU0HWURSROH�EHL]XWUDJHQ��6XEYHQWLRQHQ� LQ�XPJHNHKUWH�5LFKWXQJ�VROOWHQ�GLH�$XVQDKPHEOHLEHQ�������ZXUGH�GLH�Ä%DQTXH�GH�O¶$IULTXH�2FFLGHQWDOH³��%$2��JHJU�QGHW��GLH�DOV1DFKIROJHULQ�GHU�Ä%DQTXH�GX�6pQpJDO³�GLH�=HQWUDOEDQNDXIJDEHQ��EHUQDKP����
$XFK� LQ� EH]XJ� DXI� DQGHUH� $XIJDEHQ� GHU� *HQHUDOUHJLHUXQJ� GHU� $2)� ZDU� GLH=HQWUDOLVLHUXQJ� LP� /DXIH� GHU� -DKUH� LPPHU� PHKU� YRUDQJHVFKULWWHQ� �3RVWGLUHNWLRQ�6LFKHUKHLWV�� XQG� ,QIRUPDWLRQVEHK|UGH�� :LUWVFKDIWVEHK|UGH�� $UEHLWVEHK|UGH� XQG� GLH1DFKULFKWHQ��� 7RXULVPXV�� XQG� 0HVVHEHK|UGH��� 8QWHU� GHU� 5HJLHUXQJ� YRQ� 9LFK\� LP]ZHLWHQ� :HOWNULHJ�� XQWHU� GLH� VLFK� GLH� $2)� LP� *HJHQVDW]� ]X� DOOHQ� DQGHUHQIUDQ]|VLVFKHQ�*HELHWHQ� JHVWHOOW� KDWWH�� ZXUGHQ� DXFK� ILVNDOLVFKH� 5HIRUPHQ� YHURUGQHW�GLH� GLH� $OOPDFKW� GHV� *HQHUDOJRXYHUQHXUV� LQ� 'DNDU� VLFKHUWHQ�� $XFK� QDFK� GHU%HIUHLXQJ� GHV� IUDQ]|VLVFKHQ� 0XWWHUODQGHV� EOLHE� GLH� 3ROLWLN� LQ� GHQ� .RORQLHQ� HLQHDVVLPLODWLRQLVWLVFKH�
=ZLVFKHQ]HLWOLFK� KDWWH� GLH� :HOWZLUWVFKDIWVNULVH� YRQ� ����� GD]X� JHI�KUW�� GD�)UDQNUHLFK�VLFK�DXI�VHLQH�.RORQLHQ�]XU�FN]RJ��XQG�VR�HQWVWDQG��EH]XJQHKPHQG�DXI�GLH:lKUXQJVLQWHJUDWLRQ�� HLQH� TXDVL�HLQKHLWOLFKH�PRQHWlUH� =RQH�� GLH� Ä=RQH� )UDQF³�� GLHELV�]XU�8QDEKlQJLJNHLWVZHOOH�GHU���HU�-DKUH�XQG�I�U�YLHOH�.RORQLHQ�DXFK�GDQDFK��I�UDOOH�IUDQ]|VLVFKHQ�*HELHWH�:HVWDIULNDV�ELV�DXI�*XLQHD�XQG�0DXUHWDQLHQ��ELV�KHXWH�GHUHQWVFKHLGHQGH�)DNWRU� LQ�GHQ�+DQGHOVEH]LHKXQJHQ�]ZLVFKHQ�GHP�0XWWHUODQG�XQG�GHQ�EHUVHHLVFKHQ� *HELHWHQ� VHLQ� VROOWH�� Ä6RXV� OD� SUHVVLRQ� G¶pYqQHPHQWV� H[WpULHXUV�� FHVSUHPLHUV�SDV�YHUV�XQH�XQLILFDWLRQ�PRQpWDLUH�DX�VHLQ�GH�O¶HPSLUH�FRORQLDO�IUDQoDLV�RQWIDFLOLWp�OD�PLVH�HQ�SODFH�G¶XQH�]RQH�G¶pFKDQJHV�FRPPHUFLDX[�SOXV�pWURLWH��TXL�SURILWDSULQFLSDOHPHQW� DX[� LQWpUrWV� PpWURSROLWDLQV�� HW� j� FHX[� GH� FHUWDLQV� FRORQV�� /DFRPSRVDQWH�PRQpWDLUH�IXW�XQ�GHV�pOpPHQWV�PRWHXUV�GDQV�OD�FRQVWLWXWLRQ�G¶XQ�HQVHPEOH
��� 9JO��-�5��GH�%HQRLVW��D��D��2���6�������
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��
pFRQRPLTXH�� SXLV� PRQpWDLUH�� TXL� IXW� UDSLGHPHQW� GpQRPPp� ª]RQH� IUDQF©³����� ����KDWWH� GLH� =RQH� )UDQF� DOOH� $WWULEXWH� HLQHU� HLQKHLWOLFKHQ� PRQHWlUHQ� =RQH�� XQG� GDV(PLVVLRQVPRQRSRO� LQ� :HVWDIULND�� GDV� XUVSU�QJOLFK� YRQ� GHU� %$2� ZDKUJHQRPPHQZRUGHQ� ZDU�� JLQJ� QDFK� GHU� 1DWLRQDOLVLHUXQJ� GHU� %DQTXH� GH� )UDQFH� ����� XQG� GHU5HIRUP� YRP� ���� -DQXDU� ����� DXI� GDV� Ä,QVWLWXW� G¶pPLVVLRQ� GH� O¶$2)� HW� GX� 7RJR³�EHU����� $XIJUXQG� GHU� SROLWLVFKHQ� (QWZLFNOXQJHQ� LP� JHVDPWHQ� IUDQ]|VLVFKHQ� 5HLFKXQG� LQVEHVRQGHUH� LQ�$IULND��GHV�6FKHLWHUQV�GHU�Ä&RPPXQDXWp� IUDQFR�DIULFDLQH³�NDPHV������]X�HLQHU�:HOOH�GHU�8QDEKlQJLJNHLWHQ�GHU�HKHPDOV�IUDQ]|VLVFKHQ�*HELHWH��'LH=RQH�)UDQF��GLH�GXUFK�HLQH�JUR�H�,QWHJUDWLRQVPDFKW�JHNHQQ]HLFKQHW�ZDU��EHVWDQG�IRUW�XQG� GLH� =HQWUDOEDQNDXIJDEHQ� ZXUGHQ� QXQPHKU� LQ� :HVWDIULND� YRQ� GHU� Ä%DQTXH&HQWUDOH� GHV� (WDWV� GH� O¶$IULTXH� GH� O¶2XHVW³� �%&($2�� ZDKUJHQRPPHQ� ���� $SULO�������'LH�PRQHWlUH�=XVDPPHQDUEHLW�GHU�IUDQNRSKRQHQ�6WDDWHQ�ZXUGH�DXFK�QDFK�GHU8QDEKlQJLJNHLW� ����� GXUFK� GLH�8QWHU]HLFKQXQJ� GHV� *U�QGXQJVYHUWUDJV� GHU� Ä8QLRQ0RQpWDLUH� 2XHVW�$IULFDLQH³� �802$�� EHVWlWLJW�� 'LH� SROLWLVFK�ZLUWVFKDIWOLFKH,QWHJUDWLRQ� LQQHUKDOE� GHU� $2)� ZLGHUVWDQG� MHGRFK� QLFKW� GHU� =HLW� GHU� SROLWLVFKHQ8QUXKHQ��GLH�GXUFK�GLH�8QDEKlQJLJNHLWVEHVWUHEXQJHQ�YHUXUVDFKW�ZXUGHQ��6LH�]HUEUDFKLQ� ]ZHL� *HELOGH�� GLH� Ä)pGpUDWLRQ� GX� 0DOL³�� GLH� ����� ]ZLVFKHQ� GHP� IUDQ]|VLVFKHQ6RXGDQ� �KHXWH�0DOL�� XQG� GHP�6HQHJDO� JHJU�QGHW� XQG� �����ZLHGHU� DXIJHO|VW�ZXUGHXQG� GHQ� Ä&RQVHLO� GH� O¶(QWHQWH³� �5DW� GHU� 9HUVWlQGLJXQJ��� GHU� DXFK� ����� YRQ� GHU(OIHQEHLQN�VWH�� 2EHU�9ROWD�� 1LJHU� XQG� 'DKRPH\� �KHXWH� %HQLQ�� LQV� /HEHQ� JHUXIHQZXUGH��7RJR�NDP������]X�GLHVHP�Ä&RQVHLO�GH�O¶(QWHQWH³��$XI�ZLUWVFKDIWOLFKHU�(EHQHKDWWHQ� DOOH� *HELHWH� GHU� $2)� ELV� DXI� 0DXUHWDQLHQ� ����� GLH� Ä8QLRQ� 'RXDQLqUHG¶$IULTXH�GH�O¶2XHVW��8'$2��JHJU�QGHW��GLH�GHQ�IUHLHQ�:DUHQYHUNHKU�LQQHUKDOE�GHU=ROOXQLRQ� XQG� HLQHQ� JHPHLQVDPHQ� $X�HQ]ROOWDULI� YRUVDK� �$UWLNHO� ���� 3UREOHPH�LQVEHVRQGHUH� E]JO�� GHU�.RPSHQVDWLRQV]DKOXQJHQ����� I�KUWHQ� ����� ]XU�*U�QGXQJ� GHUGLH� 5HIRUPHQ� EHLQKDOWHQGHQ� Ä8QLRQ� 'RXDQLqUH� GHV� eWDWV� GH� O¶$IULTXH� GH� O¶2XHVW³�8'($2�����������ZXUGH�DXFK�GLH�8'($2�YRQ�GHU�Ä&RPPXQDXWp�(FRQRPLTXH�GH
��� +��*pUDUGLQ��/D�=RQH�)UDQF��WRPH����+LVWRLUH�HW�,QVWLWXWLRQV��6�������� 9JO��+��*pUDUGLQ��HEHQGD��6�������� 'HU�9RUZXUI�GHU�%LQQHQOlQGHU�GHV�$ENRPPHQV��QDFK�GHP�GLH�9RUWHLOH��GLH�.�VWHQOlQGHU�DXV�GHU,QWHJUDWLRQ�KDEHQ��QLFKW�DXVUHLFKHQG�NRPSHQVLHUW�Z�UGH�LP�=XJH�YRQ�=ROODXVIDOO]DKOXQJHQ��KDW�VLFKHLJHQWOLFK�GXUFK�GLH�JHVDPWH�*HVFKLFKWH�GHU� IUDQNRSKRQHQ�,QWHJUDWLRQ�JHKDOWHQ�XQG� LVW� LPPHU�QRFKHLQH�VHQVLEOH�$QJHOHJHQKHLW���� 9JO���'��=��7LHUR��(QWZLFNOXQJVSROLWLVFKH�0|JOLFKNHLWHQ� XQG� 3UREOHPH� UHJLRQDOHU� |NRQRPLVFKHU,QWHJUDWLRQ�SRVWNRORQLDOHU�6WDDWHQ��GDV�%HLVSLHO�YRQ�8'$2�XQG�8'($2��6�����I�
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��
O¶$IULTXH� GH� O¶2XHVW³� �&($2�� DEJHO|VW�� GLH� VLFK� ZHLWHUH� =LHOH� VWHFNWH�� DOV� HV� GLH=ROOXQLRQ�8'($2�YRUVDK�
�������,P�DQJORSKRQHQ�:HVWDIULND
(QGH� GHV� ���� -DKUKXQGHUWV� EHVD�HQ� EULWLVFKH� .RPSDQLHQ� (QNODYHQ� DQ� GHUZHVWDIULNDQLVFKHQ�.�VWH��XQG�*UR�EULWDQQLHQ�ZXUGH�YRQ�GHQ�PLOLWlULVFKHQ�9RUVW|�HQ)UDQNUHLFKV� LQ� GLHVHP� 7HLO� $IULNDV� �EHUUDVFKW�� 'HXWVFKODQG� KDWWH� VLFK� 7RJR� XQG.DPHUXQ� JHVLFKHUW� XQG� )UDQNUHLFK� GHQ� JU|�WHQ� 7HLO� :HVWDIULNDV� VFKRQ� I�U� VLFKEHDQVSUXFKW��Ä%\� WKH�PLG�����V�)UDQFH�KDG�VXFFHVVIXOO\�FODLPHG� WKH�JUHDWHU�SDUW�RI:HVW�$IULFD��DQG�%ULWDLQ�ZDV�OHIW�ZLWK�WKH�WDVN�RI�GHIHQGLQJ�KHU� WZR�PRVW� LPSRUWDQWLQWHUHVWV�� WKH� *ROG� &RDVW� DQG� ZKDW� ZDV� WR� EHFRPH� 1LJHULD³����� 8P� GLH+DQGHOVQLHGHUODVVXQJHQ�DQ�GHQ�.�VWHQ�*DPELDV��6LHUUD�/HRQHV�XQG�/LEHULDV�ZXUGHQHLOLJ�*UHQ]HQ� JH]RJHQ��8P������ZXUGHQ� GDV�$VKDQWLUHLFK� DQ� GHU�*ROGN�VWH� �KHXWH*KDQD�� VRZLH� 6LHUUD� /HRQH�� *DPELD� XQG� GLH� *HELHWH� LP� 1LJHUGHOWD� ]XU� .RORQLHHUNOlUW��'LH�EULWLVFKH�.RORQLDOGRNWULQ�XQWHUVFKLHG�VLFK�LQ�LKUHU�SROLWLVFKHQ�$XVZLUNXQJYRQ�GHU�IUDQ]|VLVFKHQ��GLH�HLQH�7UHQQXQJ�GHU�*HVHOOVFKDIW� LQ�8QWHUWDQHQ�XQG�%�UJHUYRUVDK����� $X�HUGHP� KHUUVFKWH� GDV� ÄLQGLUHFW� UXOH³�� GDV�� JHVW�W]W� DXI� ORNDOH+HUUVFKDIWVV\VWHPH��VR�ZHQLJ�EULWLVFKH�9HUZDOWXQJVSUlVHQ]�ZLH�P|JOLFK�SURSDJLHUWH�Ä'LH�%ULWHQ�KDWWHQ�GHQ�9RUVDW]��LKUH�.RORQLHQ�RKQH�HLQH�YRUJHID�WH�'RNWULQ�]X�I�KUHQ�0LW�+LOIH� GHU� %HREDFKWXQJ� YRQ� 3Ul]HGHQ]HQ� XQG�$QSDVVXQJVYHUVXFKHQ� ZROOWHQ� VLHLKUH� 0HWKRGH� GHQ� 1RWZHQGLJNHLWHQ� LPPHU� QHX� DQSDVVHQ³����� ,Q� EH]XJ� DXI� GLH,QWHJUDWLRQ� GHU� HQJOLVFKHQ�*HELHWH�� GLH� JHRJUDSKLVFK� ZHLW� JHVWUHXW� ZDUHQ� XQG� QLFKWDQHLQDQGHU� JUHQ]WHQ� ZLH� LQ� )UDQ]|VLVFK�:HVW�$IULND�� EHGHXWHWH� GLHVH� 'RNWULQ� XQWHUDQGHUHP�� GD�� GLH� HLQ]HOQHQ� .RORQLHQ� ILQDQ]LHOO� DXI� VLFK� VHOEVW� JHVWHOOW� ZDUHQ� XQGXQDEKlQJLJH� (QWZLFNOXQJHQ� HUIXKUHQ�� Ä7KH� IRXU� EULWLVK� FRORQLHV� LQ� :HVW� $IULFDUHPDLQHG�ILQDQFLDOO\�LQGHSHQGHQW�RI�HDFK�RWKHU��DQG�WKH�WZR�VPDOOHU�WHUULWRULHV��6LHUUD/HRQH�DQG�*DPELD��KDG�WR�UHFHLYH�VXSSRUW�IURP�%ULWDLQ�ZKHQ�WKH\�UDQ�LQWR�ILQDQFLDOGLIILFXOW\³�����'LH�+DXSWHLQQDKPHTXHOOHQ� I�U� GLH� |IIHQWOLFKHQ�+DXVKDOWH�ZDUHQ� DXFK
��� $��*��+RSNLQV��$Q�HFRQRPLF�KLVWRU\�RI�:HVW�$IULFD��6��������� %�UJHU�ZDUHQ�DQIlQJOLFK�QXU�GLH�(QZRKQHU�GHU�YLHU�VHQHJDOHVLVFKHQ�*HPHLQGHQ��YJO��-��.L�=HUER�D��D��2����6��������� -��.L�=HUER��D��D��2���6������I���� $��*��+RSNLQV��D��D��2����6������
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��
GRUW� =|OOH� VRZLH� GLUHNWH� XQG� LQGLUHNWH� 6WHXHUQ�� *UR�EULWDQQLHQ� KDWWH� PLW� VHLQHU.RORQLDOSROLWLN��GLH�HLQH�$EVDJH�DQ�GLH�=HQWUDOLVDWLRQ�XP�HLQH�*HQHUDOUHJLHUXQJ�ZLHLQ� GHQ� IUDQ]|VLVFKHQ� *HELHWHQ� ZDU�� UHODWLYHQ� ZLUWVFKDIWOLFKHQ� (UIROJ�� GHQQ� GLHOLEHUDOHUH�ZLUWVFKDIWOLFKH�$XIIDVVXQJ�� GLH� HV�&KDUWDNRPSDQLHQ� �EHUOLH��� GHQ�+DQGHO]X�EHWUHLEHQ��I�KUWH�]X�JU|�HUHQ�+DQGHOVHUIROJHQ��Ä%ULWLVK�:HVW�$IULFD��IRU�H[DPSOH�WKRXJK�RQO\�D�WKLUG�RI�WKH�VL]H�RI�)UHQFK�:HVW�$IULFD��VXSSOLHG�DQ�DYHUDJH�RI����SHUFHQW� RI� WKH� YDOXH� RI� WRWDO� H[SRUWV� IURP�:HVW� $IULFD� DV� D� ZKROH�� ZKLOH� WKH� IUHQFKFRORQLHV�DFFRXQWHG�IRU�RQO\����SHU�FHQW�RI�WKH�WRWDO³�����'LH�|IIHQWOLFKHQ�3URMHNWH�ZLHGHU� %DX� YRQ� 6WUD�HQ� XQG� (LVHQEDKQOLQLHQ� NRQQWHQ� YRQ� YRUQKHUHLQ� QLFKW� GDUDXIDE]LHOHQ�� GLH� HLQ]HOQHQ� *HELHWH� ]XP� =ZHFNH� GHU� ZLUWVFKDIWOLFKHQ� $XVEHXWXQJXQWHUHLQDQGHU� ]X� YHUELQGHQ� XQG� ]X� LQWHJULHUHQ�� ZHLO� VLH� JHRJUDSKLVFK� GXUFKIUDQ]|VLVFKH�%HVLW]XQJHQ� JHWUHQQW�ZXUGHQ��'HQQRFK� WUXJHQ� GLH� (LVHQEDKQOLQLHQ� ]XU,QWHJUDWLRQ� LQQHUKDOE� GHU� *HELHWH� EHL�� ZLH� HV� LQ� EHPHUNHQVZHUWHU� :HLVH� LQ� GHQQLJHULDQLVFKHQ� 7HLOJHELHWHQ� JHVFKDK�� GLH� ]XU� KHXWLJHQ� QLJHULDQLVFKHQ� )|GHUDWLRQI�KUWHQ�� 'HU� UHODWLYH� :RKOVWDQG� GHU� EHLGHQ� .RORQLDOJHELHWH� GHU� *ROGN�VWH� XQG1LJHULDV� I�KUWH� ]X� lKQOLFKHQ� $UEHLWHUPLJUDWLRQHQ� ZLH� LQ� GLH� =HQWUHQ� 'DNDU� XQG$ELGMDQ�LQ�)UDQ]|VLVFK�:HVW�$IULND�,Q� PRQHWlUHQ� %HODQJHQ� KDWWH� ]ZLVFKHQ� ����� XQG� ����� GLH� Ä%DQN� RI� %ULWLVK� :HVW$IULFD³� �%%:$�� DOV� HLQ]LJH� GDV� (PLVVLRQVUHFKW� LQ� GHQ� EULWLVFKHQ� 7HUULWRULHQ�� Ä,Q������ KRZHYHU�� WKH� &RORQLDO� 2IILFH� DQG� WKH� 7UHDVXU\� GHFLGHG� WKDW� WKH� GLIILFXOWLHVH[SHULHQFHG�E\�WKH�KDSKD]DUG�H[SDQVLRQ�RI�VWHUOLQJ�LQ�:HVW�$IULFD�ZHUH�EHVW�VROYHGE\� FUHDWLQJ� D� VHSDUDWH� FRORQLDO� FXUUHQF\� DQG� E\� HVWDEOLVKLQJ� D� QHZ�� LQGHSHQGHQWLQVWLWXWLRQ��7KH�RXWFRPH�ZDV� WKH� IRXQGDWLRQ�RI� WKH�:HVW�$IULFDQ�&XUUHQF\�%RDUG� LQ������7KH�:$&%�VXSHUYLVHG�WKH�LVVXH�RI�WKH�QHZ�FRORQLDO�FXUUHQF\�� LW�PDQDJHG�WKHUHVHUYHV��JROG�DQG�VHFXULWLHV���LW�LQYHVWHG�DQG�GLVWULEXWHG�WKH�SURILWV�DULVLQJ�RXW�RI�WKHLQWURGXFWLRQ� RI� WKH� FRORQLDO� FXUUHQF\�� DQG� LW� DFWHG� DV� D� ODUJH� VFDOH�PRQH\�FKDQJHV�FRXYHUWLQJ� WKH� FRORQLDO� FXUUHQF\� LQWR� VWHUOLQJ� DQG� YLFH� YHUVD�� 7KLV� V\VWHP� VXUYLYHGYLUWXDOO\�LQWDFW�XQWLO�WKH�WLPH�RI� LQGHSHQGHQFH³�����'LH�VLFK�LP�5DKPHQ�GHU�6WHUOLQJ�=RQH� YROO]LHKHQGH� PRQHWlUH� .RRSHUDWLRQ� ]ZLVFKHQ� GHQ� ZHVWDIULNDQLVFKHQ%HVLW]XQJHQ�*UR�EULWDQQLHQV� �EHUOHEWH� LP�*HJHQVDW]� ]X� GHQ� ,QVWLWXWLRQHQ� GHU� =RQH)UDQF�QLFKW�GLH�=HLW�GHU�8QDEKlQJLJNHLWHQ��XQG�ELV�DXI�HLQIDFKH�.RRSHUDWLRQVYHUWUlJH
��� $��*��+RSNLQV��D��D��2���6�������� $��*��+RSNLQV��HEHQGD���6������I�
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��
XQG�GLH�0LWJOLHGVFKDIW� LP�&RPPRQZHDOWK� YHUEDQG� IRUWDQ� NHLQ� LQWHJUDWLYHV�(OHPHQWGLH�DQJORSKRQHQ�*HELHWH�:HVWDIULNDV�
�������,P�OXVRSKRQHQ�:HVWDIULND
3RUWXJDO��GDV�HLQVWPDOV�GLH�HUVWH�HXURSlLVFKH�+DQGHOVPDFKW�DQ�GHQ�ZHVWDIULNDQLVFKHQ.�VWHQ� (QGH� GHV� ���� -DKUKXQGHUWV� JHZHVHQ� ZDU�� KDWWH� IDVW� DOOH� +DQGHOVSRVWHQ� DXVGLHVHU� 5HJLRQ� ]XU�FNJH]RJHQ� XQG� EHVD�� QXU� QRFK� ]ZHL� *HELHWH� LQ� :HVWDIULND��3RUWXJLHVLVFK�*XLQHD�XQG�GLH�.DSYHUGLVFKHQ�,QVHOQ�
'LH� .RORQLDOSROLWLN� 3RUWXJDOV� ZDU� YRQ� HLQHU� VWDUN� DVVLPLODWLRQLVWLVFKHQ� 7HQGHQ]JHSUlJW�� 3RUWXJDO� KDWWH� GLH� DXFK� ZLUWVFKDIWOLFK� ZLFKWLJHUHQ� %HVLW]XQJHQ� LQ� DQGHUHQ7HLOHQ�$IULNDV� ZLH� ]�� %��$QJROD� XQG�0RVDPELN�� XP� GLH� EHGHXWHQGVWHQ� ]X� QHQQHQ�$OOH� *HELHWH� XQG� LQVEHVRQGHUH� GLH� ZHVWDIULNDQLVFKHQ� XQWHUVWDQGHQ� ORNDOHQ*RXYHUQHXUHQ�� GLH� GHQ� SROLWLVFKHQ� :LOOHQ� GHV� 0XWWHUODQGHV� PLW� DOOHU� +lUWHGXUFK]XVHW]HQ� KDWWHQ�� ,QVEHVRQGHUH� ZDU� GLH� =ZDQJVDUEHLW�� GLH� IRUPHOO� HUVW� ����DEJHVFKDIIW� ZXUGH�� HLQ� EHU�FKWLJWHV� 8QWHUZHUIXQJVPLWWHO�� *HQDXVR� ZLH� GLH� DQGHUHQ.RORQLDOPlFKWH�]RJ�VLFK�3RUWXJDO�QDFK�GHU�:HOWZLUWVFKDIWVNULVH�YRQ������QRFK�PHKUDXI�GLH�ZLUWVFKDIWOLFKH�$XVEHXWXQJ�GHU�.RORQLHQ�]XU�FN�� ,QWHJUDWLYH�(OHPHQWH�ZDUHQLQ� :HVWDIULND� QLFKW� ]X� YHU]HLFKQHQ�� 9LHOPHKU� ZDU� GLH� SROLWLVFKH� 'RNWULQ� GDYRQJHSUlJW�� GD�� HV� HLQH� ,GHQWLWlW� GHU� DIULNDQLVFKHQ� 7HUULWRULHQ� PLW� GHP� 0XWWHUODQG3RUWXJDO�JHEHQ�VROOWH�
'LH�ZLUWVFKDIWOLFKH�$XVEHXWXQJ�ZXUGH�DXFK�KLHU�SULYDWHQ�.RPSDQLHQ��EHUODVVHQ��Ä'LH$XVEHXWXQJ�GHU� VFKZDU]HQ�$UEHLWVNUDIW� ERW� KLHU� QRFK�PHKU� DOV� DQGHUVZR�(UVDW]� I�UDXVEOHLEHQGH� ,QYHVWLWLRQVPLWWHO³���� 'LH� DX�HURUGHQWOLFKH� %UXWDOLWlW� GHUSRUWXJLHVLVFKHQ� .RORQLVDWLRQ� ZDU� PLW� GHP� 1DPHQ� 6DOD]DU�� GHV� GLNWDWRULVFKHQ0DFKWKDEHUV� LQ� 3RUWXJDO�� YHUEXQGHQ�� 6LH� RIIHQEDUWH� VLFK� EHVRQGHUV�� DOV� GLH%HVWUHEXQJHQ� ]XU� 8QDEKlQJLJNHLW� �EHUDOO� VWlUNHU� ZXUGHQ� XQG� DE� ����� PLW� HLQHPPDVVLYHQ�0LOLWlUDXIJHERW�GHU�0HWURSROH�QLHGHUJHVFKODJHQ�ZHUGHQ�VROOWHQ�� Ä0LW�GHP-DKU������ZDU�GHU��EHUZLHJHQGH�7HLO�GHU�SRUWXJLHVLVFKHQ�$UPHH�LQ�$IULND�LP�(LQVDW]�+LHU�NlPSIWHQ�LP�-DKU������LQVJHVDPW���������0DQQ�DQ�GHQ�YHUVFKLHGHQHQ�)URQWHQ
��� -��.L�=HUER��D��D��2���6������
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��
GHV�.RQWLQHQWV��0HKU�DOV�GLH�+lOIWH�GHV�SRUWXJLHVLVFKHQ�+DXVKDOWV�ZXUGH�YRP�3RVWHQª9HUWHLGLJXQJ� XQG� 6LFKHUKHLW©� YHUVFKOXQJHQ³����� 'LHVH� 6LWXDWLRQ� I�KUWH� ]XP6WDDWVWUHLFK� YRP� ���� $SULO� ������ XQG� LP� JOHLFKHQ� -DKU� ZXUGH� *XLQHD�%LVVDXXQDEKlQJLJ�XQG������DXFK�GLH�.DSYHUGLVFKHQ�,QVHOQ�
$P� (QGH� GHV� EOXWLJHQ� %HIUHLXQJVNDPSIHV� ZDUHQ� GLH� ZLUWVFKDIWOLFKHQ� XQGLQIUDVWUXNWXUHOOHQ� +LQWHUODVVHQVFKDIWHQ� LQ� GLHVHQ� EHLGHQ� NOHLQHUHQ� *HELHWHQ� GHVHKHPDOLJHQ�SRUWXJLHVLVFKHQ�.RORQLDOUHLFKHV� JOHLFK�1XOO�� XQG� HUVW� GXUFK�GLH�(LQWULWWH*XLQHD�%LVVDX� ����� XQG� GHU� .DSYHUGLVFKHQ� ,QVHOQ� ����� LQ� GLH� (&2:$6SDUWL]LSLHUHQ�EHLGH�/lQGHU�DQ�,QWHJUDWLRQVEHZHJXQJHQ�LQ�GHU�5HJLRQ�
=XVDPPPHQIDVVHQG EOHLEW�IHVW]XVWHOOHQ��GD��GLH�.RORQLDO]HLW�LQ�:HVWDIULND�VR�ZLH�LQDOOHQ� DQGHUHQ� 7HLOHQ� GHU� (UGH� HLQH� WLHIH� 8PJHVWDOWXQJ� GHU� VR]LR�|NRQRPLVFKHQ6WUXNWXUHQ� PLW� VLFK� EUDFKWH�� GLH� HQWVFKHLGHQGH� *UXQG]�JH� OHJWH� I�U� GLH� GHU]HLWLJH6LWXDWLRQ� LP� 5DKPHQ� GHU� :LUWVFKDIWV�� XQG� :lKUXQJVLQWHJUDWLRQ�� 2EZRKO� GLH.RORQLDOSROLWLN�GHU�HLQ]HOQHQ�.RORQLDOPlFKWH�8QWHUVFKLHGH�DXIZHLVW�LQ�EH]XJ�DXI�GLH'XUFKVHW]XQJ�XQG�GLH�3UlVHQ]�YRU�2UW��VLQG�DOOHQ�.RORQLDOPlFKWHQ�GHV�DIULNDQLVFKHQ:HVWHQV� GHU�:LOOH� ]XU� =HUVW|UXQJ� JHZDFKVHQHU� SUlNRORQLDOHU� :ULWVFKDIWVVWUXNWXUHQVRZLH� GLH� (LQSIODQ]XQJ� HLQHU� ]XU� 0HWURSROH� DXVJHULFKWHWHQ� XQG� $EKlQJLJNHLWHQVFKDIIHQGHQ� :LUWVFKDIWV�� XQG� :lKUXQJVSROLWLN� JHPHLQVDP�� 'HU� IUDQ]|VLVFKH.RORQLDOLVPXV� GHU� PLW� HLQHU� VWDUN� DVVLPLODWLRQLVWLVFKHQ� *UXQGKDOWXQJ� HLQKHUJLQJ�KDWWH� GDEHL� HLQH� UHODWLY� VWDUNH�1RUG�6�G�,QWHJUDWLRQ� GHU�*HELHWH� ]XP�(UJHEQLV�� 'LH:lKUXQJVLQWHJUDWLRQ�LQ�)RUP�GHU�³=RQH�)UDQF´�EHVWHKW�ZHLWHUKLQ��XQG�JHQHUHOO�LVW�GLHIUDQ]|VLVFKH� 3UlVHQ]� LQ� GHQ� HKHPDOLJHQ� .RORQLHQ� EHPHUNHQVZHUW�� 'LH� EULWLVFKHQ%HVLW]XQJHQ�]HLFKQHWHQ�VLFK�GXUFK�HLQHQ�ORFNHUHQ�6WLO�GHU�9HUZDOWXQJ�DXV�XQG�GXUFKHLQH�K|KHUH�ZLUWVFKDIWOLFKH�(IIL]LHQ]��'HPHQWVSUHFKHQG��EHUOHEWHQ�LP�*HJHQVDW]�]XUIUDQ]|VLVFKHQ� $2)� NHLQH� LQWHJUDWLYHQ� ,QVWLWXWLRQHQ� GLH� =HLW� GHU� 8QDEKlQJLJNHLWHQ�'LH� SRUWXJLHVLVFKHQ� %HVLW]XQJHQ� ZDUHQ� YRQ� HLQHU� DVVLPLODWLRQLVWLVFKHQ$XVEHXWXQJVSROLWLN� JHSUlJW�� XQG� GHU� .RORQLDOZDKQ� GHU� ,GHQWLWlW� GHU� �EHUVHHLVFKHQ*HELHWH� PLW� GHP�0XWWHUODQG� GDXHUWH� ELV� ]XU� 0LWWH� GHU� ��HU� -DKUH�� DOV� GLH� PHLVWHQDQGHUHQ�DIULNDQLVFKHQ�/lQGHU�EHUHLWV����-DKUH�XQDEKlQJLJ�ZDUHQ�� ,QWHJUDWLRQVSROLWLN
��� -��.L�=HUER��D��D��2���6������
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��
ZDU� LQVRIHUQ�ELV�GDKLQ�HLQ�)UHPGZRUW� LQ�*XLQHD�%LVVDX�XQG� DXI�GHQ�.DSYHUGLVFKHQ,QVHOQ�
�����hEHUEOLFN��EHU�GLH�UHJLRQDOHQ�0D�QDKPHQ�HLQLJHU�NRQWHPSRUlUHU2UJDQLVDWLRQHQ�GHU�5HJLRQ�XQG�LKUH�HPSLULVFKH�'XUFKVHW]XQJ
'LH�$EKDQGOXQJHQ� LQ� ����� XQG� ����� EHID�WHQ� VLFK�PLW� GHQ� KLVWRULVFKHQ�:XU]HOQ� GHU,QWHJUDWLRQ� LP� *HELHW� :HVWDIULNDV�� GDV� DOV� (UJHEQLV� GLHVHU� MDKUKXQGHUWHODQJHQ(QWZLFNOXQJHQ�SUlNRORQLDOHU�VRZLH�NRORQLDOHU�$UW�GLH�KHXWLJH�SROLWLVFKH�6WUXNWXU�GHU5HJLRQ� RGHU� DXFK� 6XEUHJLRQ� :HVWDIULNDV� QDFK� GHU� $EJUHQ]XQJ� GHU� (FRQRPLF&RPLVVLRQ� IRU�$IULFD� �81�(&$��XQG� DXFK�GHU�2$(� �2UJDQLVDWLRQ� I�U�$IULNDQLVFKH(LQKHLW�� PLW� GHQ� VHFK]HKQ� 6WDDWHQ� %HQLQ�� %XUNLQD� )DVR�� &{WH� G¶,YRLUH�� *DPELD�*KDQD�� *XLQHD�� *XLQHD�%LVVDX�� .DS� 9HUGH�� /LEHULD�� 0DOL�� 0DXUHWDQLHQ�� 1LJHU�1LJHULD��6HQHJDO��6LHUUD�/HRQH�XQG�7RJR�KHUYRUJHEUDFKW�KDW�'LHVH�6WDDWHQ� VLQG� WHLOZHLVH� VHKU� XQWHUVFKLHGOLFK� LQ� EH]XJ� DXI� GLYHUVH�)DNWRUHQ�ZLH]��%��GLH�)OlFKH��GLH�%HY|ONHUXQJV]DKO��GLH�HKHPDOLJH�.RORQLDOPDFKW�RGHU�GDV�%63�'LHVH�*UXQGLQIRUPDWLRQHQ�VLQG�LQ�GHU�7DEHOOH������]XVDPPHQIDVVHQG�GDUJHVWHOOW�:LH� GLH� YRUDQJHJDQJHQHQ� $EVFKQLWWH� JH]HLJW� KDEHQ�� VLQG� ,QWHJUDWLRQVWHQGHQ]HQ� LQGLHVHU�5HJLRQ�VFKRQ�VHLW�ODQJHU�=HLW�]X�YHU]HLFKQHQ��,Q�GHU�KHXWLJHQ�bUD��G��K��VHLW�GHU=HLW� GHU� 8QDEKlQJLJNHLWHQ�� ]HLFKQHW� VLFK� GLH� 5HJLRQ� GXUFK� HLQH� 9LHO]DKO� DQ,QWHJUDWLRQV�� XQG� .RRSHUDWLRQVRUJDQLVDWLRQHQ� DXV�� GLH� ]XP� 7HLO� �EHUJUHLIHQGHZLUWVFKDIWOLFKH�7lWLJNHLWHQ�HQWZLFNHOQ��]XP�JU|�WHQ�7HLO�DEHU�QXU�VHNWRULHOO�WlWLJ�VLQG�Ä:HVW� $IULFD� LV� WKH� VXEUHJLRQ� RI� WKH� ZRUOG� ZLWK� WKH� ODUJHVW� QXPEHU� RILQWHUJRYHUQPHQWDO�RUJDQL]DWLRQV��,*2V���7KHUH�DUH�WKUHH�,*2V�ZLWK�PXOWLSOH�DLPV�IRUFRRSHUDWLRQ�LQ�YDULRXV�ILHOGV�RI�DFWLYLW\³�����:LH�DEHU�RIW�EHNODJW�ZXUGH��LVW�GLH�KRKH$Q]DKO� DQ� 2UJDQLVDWLRQHQ� NHLQ� ]ZLQJHQGHU� *UXQG� I�U� )RUWVFKULWWH� LP,QWHJUDWLRQVSUR]H��GHU�5HJLRQ����
��� 0DNKWDU�'LRXI��D��D��2���6�������� 6LHKH� EHLVSLHOVZHLVH� 5�� -�� /DQJKDPPHU�� 8�� +LHPHQ]�� 5HJLRQDO� LQWHJUDWLRQ� DPRQJ� GHYHORSLQJFRXQWULHV��RSSRUWXQLWLHV��REVWDFOHV�DQG�RSWLRQV��7�ELQJHQ�������6������-��3��%DUELHU��D�� D��2���6�����0DNKWDU�'LRXI��D��D��2���6�����I�
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��
,P� IROJHQGHQ� VROOHQ� GLH� ,QWHJUDWLRQVRUJDQLVDWLRQHQ� &($2� �&RPPXQDXWp� (FRQRPLTXH� GHO¶$IULTXH�GH�O¶2XHVW���(&2:$6�&('($2��(FRQRPLF�&RPPXQLW\�RI�:HVW�$IULFDQ�6WDWHV��802$� E]Z�� 8(02$� �8QLRQ� �(FRQRPLTXH�� HW� 0RQpWDLUH� 2XHVW� $IULFDLQH�� XQG� :$&+�:HVW� $IULFDQ� &OHDULQJ� +RXVH�� GDUJHVWHOOW� ZHUGHQ� LP� +LQEOLFN� DXI� GHQ� %HLWUDJ� LKUHU0D�QDKPHQ� ]XU� %HVFKOHXQLJXQJ� GHV� ,QWHJUDWLRQVSUR]HVVHV�� 'LHVH� =XVDPPHQVWHOOXQJ� DQ2UJDQLVDWLRQHQ� LVW� QLFKW� IUHL� YRQ� hEHUVFKQHLGXQJHQ� GHU� .RPSHWHQ]EHUHLFKH� GHUYHUVFKLHGHQHQ� 2UJDQLVDWLRQHQ�� RULHQWLHUW� VLFK� DEHU� DQ� GHQ� .ULWHULHQ� GHU� ZLUWVFKDIOWLFKHQ%HGHXWXQJ� GHU�0LWJOLHGVWDDWHQ� VRZLH� GHU�(UIROJVDXVVLFKWHQ� LP�+LQEOLFN� DXI� GLH� ,QWHJUDWLRQGHU� JHVDPWHQ� 5HJLRQ� DOV� 3Ul]LVLHUXQJ� GHV� REHQJHQDQQWHQ� %HLWUDJV� GHU2UJDQLVDWLRQVPD�QDKPHQ� ]XU� %HVFKOHXQLJXQJ� GHV� ,QWHJUDWLRQVSUR]HVVHV�� =XQlFKVW� ZHUGHQGLH� )RUWVFKULWWH� GHU� ZLUWVFKDIWOLFKHQ� ,QWHJUDWLRQ� LP� 5DKPHQ� GHU� lOWHUHQ� &($2� XQG� GHU(&2:$6�DQDO\VLHUW�XQG�GDQDFK�GLH�:lKUXQJVLQWHJUDWLRQ�GHU�802$�XQG�GDV�VSH]LDOLVLHUWH,QVWLWXW�GHV�:$&+�'LH�2UJDQLVDWLRQHQ�GHU�VHNWRULHOOHQ�,QWHJUDWLRQ�XQG�.RRSHUDWLRQ�ZHUGHQ�KLHU�QLFKW�JHVRQGHUWGDUJHVWHOOW��JHQDXVR�ZHQLJ�ZLH�GLH�2UJDQLVDWLRQHQ�]XU�(QWZLFNOXQJ�HLQHU�)OX�UHJLRQ�XQG�GLHPXOWLQDWLRQDOHQ� *HVHOOVFKDIWHQ����� ,P� $EVFKQLWW� ����� VROO� GDQDFK� GLH� REHQ� DQJHVSURFKHQH%HZHUWXQJ�VWDWWILQGHQ�
�������'LH�ZHVWDIULNDQLVFKH�:LUWVFKDIWVJHPHLQVFKDIW��&($2�
'LH�&($2�LVW�DP������������DOV�1DFKIROJHRUJDQLVDWLRQ�GHU�8'$2��������XQG�GHU�8'($2������� HQWVWDQGHQ��� XQG� KDWWH� DOV� IUDQNRSKRQHU� :LUWVFKDIWVYHUEXQG� ]XOHW]W� IROJHQGH0LWJOLHGHU�� %HQLQ�� %XUNLQD� )DVR�� &{WH� G¶,YRLUH�� 0DOL�� 0DXUHWDQLHQ�� 1LJHU�� 6HQHJDO�
��� 'LHVH�DXI�HLQLJH�6HNWRUHQ�EHVFKUlQNWHQ�2UJDQLVDWLRQHQ�]XU�.RRSHUDWLRQ�VLQG�GHU�hEHUVLFKW� LQ�GHU�7DEHOOH����� ]X� HQWQHKPHQ��2EZRKO�PDQFKH� GLHVHU�2UJDQLVDWLRQHQ� HLQLJH� lX�HUVW�ZLFKWLJH� )XQNWLRQHQ� �EHUQHKPHQ�ZLH� ]�%�� GLH� 3ODQXQJ� GHU� 1DKUXQJVPLWWHOYHUVRUJXQJ� LQ� GHU� 5HJLRQ� RGHU� GLH� PLOLWlULVFKH� =XVDPPHQDUEHLW�VROOHQ�VLH�KLHU�QXU�DP�5DQGH�EHWUDFKWHW�ZHUGHQ���� =XU�(QWVWHKXQJ�GLHVHU�EHLGHQ�9RUOlXIHURUJDQLVDWLRQHQ�VLHKH�)X�QRWH����DXI�6HLWH����
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��
6LH� ZXUGH� ����� DXIJHO|VW� XQG� LQ� GLH� 8(02$� HLQJHJOLHGHUW�� ,Q� GHP*U�QGXQJVSURWRNROO� GHU� &($2� ZLUG� DOV� �EHUJHRUGQHWHV� =LHO� GLH� )|UGHUXQJDXVJHZRJHQHU�XQG�KDUPRQLVLHUWHU�:LUWVFKDIWVWlWLJNHLWHQ�GHU�0LWJOLHGVWDDWHQ�JHQDQQW�XP� VR� VFKQHOO� ZLH� P|JOLFK� ]X� HLQHU� 9HUEHVVHUXQJ� GHU� /HEHQVEHGLQJXQJHQ� GHU%HY|ONHUXQJHQ�]X�NRPPHQ�����:LH�VFKRQ�LP�$EVFKQLWW��������DQJHVSURFKHQ�ZXUGH��LVWGLH�&($2�GLH�)RUWVHW]XQJ�GHU�,QWHJUDWLRQVEHVWUHEXQJHQ�HLQLJHU�IUDQNRSKRQHU�6WDDWHQ�GLH�GLH�)HKOHU�XQG�0lQJHO�GHU�HUVWHQ�9HUVXFKH�GHU�8'$2�XQG�8'($2�NRUULJLHUHQVROOWH�����$OV�VROFKH�HQWKlOW�GHU�*U�QGXQJVYHUWUDJ�GHU�&($2�]ZHL�'LVSRVLWLRQHQ��GLHGDV�:LUNHQ�GHU�2UJDQLVDWLRQ�HQWVFKHLGHQG�JHSUlJW�KDEHQ��(V�VLQG�GLHV�GLH�Ä7D[H�GH&RRSpUDWLRQ�5pJLRQDOH³��7&5������HLQH�$UW�3UlIHUHQ]]ROOVDW]�I�U�,QGXVWULHHU]HXJQLVVHGHU�0LWJOLHGVOlQGHU� XQG� GHU� Ä)RQGV� &RPPXQDXWDLUH� GH� 'pYHORSSHPHQW³� �)&'�����DXV� GHP� GLH� .RVWHQ� I�U� GLH� =ROOYHUOXVWH� GHU� HLQI�KUHQGHQ� /lQGHU� VRZLH� GLYHUVH$NWLYLWlWHQ�XQG�3URMHNWH�GHU� VSH]LDOLVLHUWHQ� ,QVWLWXWLRQHQ��� ILQDQ]LHUW�ZHUGHQ� VROOHQ�'LH�2UJDQH�GHU�&($2�VLQG�GLH�.RQIHUHQ]�GHU�6WDDWV��XQG�5HJLHUXQJVFKHIV� �$UWLNHO����� GHU� 0LQLVWHUUDW� �$UWLNHO� ����� GHU� 6FKLHGVJHULFKWVKRI� �$UWLNHO� ���� VRZLH� GDV*HQHUDOVHNWUHWDULDW� �$UWLNHO� �����'LH� RSHUDWLYHQ� =LHOH� GHU� &($2�� GLH�� ZLH� WHLOZHLVHVFKRQ�REHQ�HUZlKQW�� VLFK� LQ�GHU�+DUPRQLVLHUXQJ�GHU�=ROOYRUVFKULIWHQ�XQG�=ROOVlW]H�GHU� %HOHEXQJ� GHV� LQWUDUHJLRQDOHQ� +DQGHOV� VRZLH� GHU� .RRSHUDWLRQ� LP� 5DKPHQEHVWLPPWHU� 6HNWRUSROLWLNHQ�� GLH� GXUFK� GLH� VSH]LDOLVLHUWHQ� ,QVWLWXWLRQHQ� YHUGHXWOLFKWZHUGHQ��EHVFKUHLEHQ�ODVVHQ��VROOHQ�ODXW�9HUWUDJVZHUN�GXUFK�IROJHQGH�� LQ�7DEHOOH�����SUlVHQWLHUWH� 0D�QDKPHQ� UHDOLVLHUW� ZHUGHQ�� 'LHVH� 0D�QDKPHQ� ZHUGHQ� WDEHOODULVFKDXIJHI�KUW�� ZREHL� GLH� VHNWRUSROLWLVFKHQ�0D�QDKPHQ� LP� 5DKPHQ� GHU� VSH]LDOLVLHUWHQ

��� &RPPXQDXWp�(FRQRPLTXH�GH�O¶$IULTXH�GH�O¶2XHVW��7UDLWp�HW�3URWRFROHV��$UWLFOH����DYULO��������� %H]�JOLFK� GHU� (UIROJH� XQG� 0L�HUIROJH� GLHVHU� EHLGHQ� 2UJDQLVDWLRQHQ� VRZLH� GHU*U�QGXQJVJHVFKLFKWH� GHU� &($2� VLHKH� LQVEHVRQGHUH�� 'DYLG� =LDGUp� 7LHUR�� D�� D�� 2��� 6���� II��� XQG.DPDGLQL� 2XDOL�� ,QWpJUDWLRQ� DIULFDLQH� �� /H� FDV� GH� OD� &RPPXQDXWp� (FRQRPLTXH� GH� O¶$IULTXH� GHO¶2XHVW�� 3DULV� ������6�� ��� II���ZR� GLH� 3UREOHPDWLN� GHU�*U�QGXQJ� GLHVHU�2UJDQLVDWLRQ� DXV� GHU� 6LFKWHLQHV�,QVLGHUV�JHVFKLOGHUW�ZLUG���� &($2��D��D��2���$UWLNHO������� &($2��HEHQGD��$UWLNHO������� /H� EXUHDX� FRPPXQDXWDLUH� GX� GpYHORSSHPHQW� DJULFROH� �%&'$��� OH� EXUHDX� FRPPXQDXWDLUH� GXGpYHORSSHPHQW�LQGXVWULHO��%&',���O¶RIILFH�FRPPXQDXWDLUH�GHV�WUDQVSRUWV�HW�FRPPXQLFDWLRQV��2&7&��O¶RIILFH�FRPPXQDXWDLUH�SRXU�OD�SURPRWLRQ�GHV�pFKDQJHV��2&3(���O¶RIILFH�FRPPXQDXWDLUH�GX�EpWDLO�HWGH� OD� YLDQGH� �2&%9��� OH� EXUHDX� FRPPXQDXWDLUH� GHV� SURGXLWV� GH� OD� SrFKH� �%&33�� VLQG� GLHYHUVFKLHGHQHQ�(LQULFKWXQJHQ��]X�GHUHQ�)LQDQ]LHUXQJ�GHU�)RQGV�JHJU�QGHW�ZXUGH�
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��
,QVWLWXWLRQHQ��� QLFKW� LQ� GHU� 7DEHOOH� EHU�FNVLFKWLJW�ZHUGHQ� E]Z�� LQ� GHQ�5DKPHQ� GHUYHUVWlUNWHQ�ZLUWVFKDIWOLFKHQ�.RRSHUDWLRQ�IDOOHQ�'LH� &($2� KDWWH� VLFK� VRPLW� ZHLWJHKHQGH� =LHOH� JHVWHFNW� XQG� VROOWH� GHQ� VLHEHQ0LWJOLHGVOlQGHUQ�GLH�0|JOLFKNHLW� HLQHU� YROONRPPHQHQ� ,QWHJUDWLRQ� LP�5DKPHQ� HLQHU:LUWVFKDIWVJHPHLQVFKDIW� JHEHQ�� ,P� IROJHQGHQ� VROO� GLH� =LHOUHDOLVLHUXQJ� GHU� YRQ� GHU*HPHLQVFKDIW�JHSODQWHQ�0D�QDKPHQ�$XIVFKOX��GDU�EHU�JHEHQ��ZHOFKHQ�(UIROJ�GLHVHV,QWHJUDWLRQVJHELOGH�ELVKHU�KDWWH�
'LH� 'DUVWHOOXQJ� GHU� *HPHLQVFKDIWV]LHOH� GHU� 7DEHOOH� ����� Ol�W� VLFK� XQWHUWHLOHQ� LQ=LHOHOHPHQWH��GLH�GHU�=ROOXQLRQ�HQWVSUHFKHQ�ZLH�GLH�3XQNWH�������������XQG���XQG�GLH=LHOHOHPHQWH��GLH� HLQHU�YHUVWlUNWHQ�.RRSHUDWLRQ� LQ�]DKOUHLFKHQ�6HNWRUHQ� HQWVSUHFKHQZLH�3XQNW���
=X�GHU�HUVWHQ�.DWHJRULH�YRQ�=LHOHOHPHQWHQ� LVW�]X�VDJHQ��GD��GHU� IUHLH�+DQGHO�QLFKW�LQGXVWULHOOHU� *�WHU� YRQ� %HJLQQ� DQ� I�U� DJUDULVFKH� 3URGXNWH� UHDOLVLHUW� ZXUGH� XQG� VHLW����� DXI�+DQGZHUNVJ�WHU� DXVJHGHKQW�ZXUGH�� %LV� DXI� HLQLJH� QDWLRQDOH�5HVWULNWLRQHQXQG�LQGLYLGXHOOH�3UREOHPH��GHUHQ�8UVDFKHQ�DEHU�DQ�DQGHUHU�6WHOOH�OLHJHQ��ZXUGH�GLHVH0D�QDKPH� VHLWGHP� YRQ� DOOHQ� 0LWJOLHGVWDDWHQ� HLQJHKDOWHQ�� $XFK� GHU� IUHLH'LHQVWOHLVWXQJVYHUNHKU� EHVWHKW� ELV� DXI� GLH� 5HVWULNWLRQHQ� VWDDWOLFKHU� $UW� LQ� PDQFKHQ%HUXIHQ�XQG�GLHMHQLJHQ��GHQHQ�DXFK�QDWLRQDOH�3HUVRQHQ�XQG�8QWHUQHKPHQ�LP�MHZHLOVHLJHQHQ� /DQG� XQWHUZRUIHQ� VLQG�� (V� LVW� MHGRFK� HLQH� JHZLVVH� $XIUHFKWHUKDOWXQJJHJHQVHLWLJHU�3URWHNWLRQ�LQ� MHQHQ�VHQVLEOHQ�%HUHLFKHQ�]X�YHU]HLFKQHQ�� LQ�GHQHQ�QHXH,QGXVWULHQ�HQWVWHKHQ�RGHU�QRFK�LQ�GHQ�.LQGHUVFKXKHQ�VWHFNHQ�

��� VLHKH�YRUDQJHJDQJHQH�)X�QRWH
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��
,P��EULJHQ�IXQNWLRQLHUWHQ�GLH�]HQWUDOHQ�(OHPHQWH�GHU�7&5�XQG�GHV�)&'�]XPLQGHVW�LQGHQ�HUVWHQ�-DKUHQ�HLQZDQGIUHL��Ä7KH�5HJLRQDO�&RRSHUDWLRQ�7D[�FDPH�LQWR�IRUFH�RQ��VW-DQXDU\� ������ DQG� ZDV� IL[HG� IRU� ���� SURGXFWV� DQG� JURXSV� RI� SURGXFWV³����� 'HU3UlIHUHQ]]ROOVDW]� 7&5�� GHU� LQGXVWULHOOHQ� 3URGXNWHQ�� GLH� LQ� /lQGHUQ� GHU� &($2KHUJHVWHOOW� ZHUGHQ����� EHLP� LQWUDUHJLRQDOHQ� +DQGHO� GHQ� 9RUUDQJ� YRU� (LQIXKUHQ� DXV'ULWWVWDDWHQ�JHEHQ�VROO��ZXUGH�DQVWHOOH�GHU�QDWLRQDOHQ�,PSRUW]ROOVlW]H�DQJHZDQGW��GLHI�U�'ULWWVWDDWHQLPSRUWH� JDOWHQ�� ,Q� GHU� 5HJHO� EHWUXJ� GLHVH� 3UlIHUHQ]� ��� ELV� ���� GHVQRUPDO�DQJHZDQGWHQ�,PSRUW]ROOVDW]HV��Ä7KH�SUHIHUHQFHV�YLV�j�YLV�WKLUG�FRXQWULHV� WKDWKDYH� EHHQ� HVWDEOLVKHG� LQ� &($2� XQGHU� WKH� 7&5� E\� WKH� DSSOLFDWLRQ� RI� WKHVHFRQVLGHUDWLRQV�DUH�QDWXUDOO\�YHU\�GLVSDUDWH�EXW�� �������� WKH\� DUH�FRPPRQO\� VXEVWDQWLDO�UHVXOWLQJ�LQ�D�7&5�UDWH�RI�VRPH�������SHU�FHQW�RI�WKH�FRUUHVSRQGLQJ�HIIHFWLYH�LPSRUWGXW\�FKDUJH��,Q�D�VPDOO�QXPEHU�RI�FDVHV��WKH�SUHIHUHQFHV�DUH�PXFK�KLJKHU��UHVXOWLQJ�LQRQH�RU�WZR�LQVWDQFHV�LQ�DEDWHPHQWV�RI�WKH�RUGHU�RI����SHU�FHQW��,Q�\HW�RWKHU�FDVHV�RQO\YHU\� PRGHVW� SUHIHUHQFHV� RI� WKH� RUGHU� RI� ��� SHU� FHQW� KDYH� EHHQ� FRQFHGHG� WR&RPPXQLW\� SURGXFWV�� VRPHWLPHV� UHIOHFWLQJ� WKH� H[LVWHQFH� RI� D� FRPSHWLQJ� GRPHVWLFLQGXVWU\� LQ� WKH� LPSRUWLQJ� FRXQWU\�� ZKLFK� FDQQRW� EH� H[SRVHG� WR� WKH� IXOO� IRUFH� RIFRPSHWLWLRQ� LQ� WKH�FRPELQHG�PDUNHW� LI� LW� LV� WR� VXUYLYH³�����'HU�=ROOHLQQDKPHYHUOXVW�GHU�VLFK�GDGXUFK�LP�9HUJOHLFK�]XP�5HJHO]ROOVDW]�JHJHQ�EHU�'ULWWVWDDWHQ�HUJLEW��ZLUG]X�����GXUFK�GHQ�)&'�HUVWDWWHW��ZREHL�GDV�YHUEOHLEHQGH�'ULWWHO�6WXGLHQ�XQG�UHJLRQDOHQ3URMHNWHQ��YRU�DOOHP�LQ�GHQ�ZHQLJHU�LQGXVWULDOLVLHUWHQ�/lQGHUQ�GHU�5HJLRQ��]XJHGDFKWLVW�� 'LH� %HLWUlJH� GHU� 0LWJOLHGVOlQGHU� DQ� GHP� )&'� EHPHVVHQ� VLFK� GDEHL� QDFK� GHP:HUW� GHU� *HVDPWH[SRUWH�� GLH� GDV� MHZHLOLJH� /DQG� LQWUDUHJLRQDO� MlKUOLFK� XQWHU� GHU5HJHOXQJ� GHU� 7&5� WlWLJW�� 8QWHU� GLHVH� 5HJHOXQJ� IDOOHQ� EHVWLPPWH� 3URGXNWH�� GHUHQ=XODVVXQJ� ]XU� SUlIHUHQWLHOOHQ� %HKDQGOXQJ� /DQG� I�U� /DQG�� 8QWHUQHKPHQ� I�U8QWHUQHKPHQ�YRP�0LQLVWHUUDW� HQWVFKLHGHQ�ZLUG��'LHVHV�6\VWHP� LVW� DXI� LPPHU�PHKU3URGXNWH� DXVJHGHKQW� ZRUGHQ� XQG� KDW� GHQ� $QVWLHJ� GHV� LQWUDUHJLRQDOHQ� +DQGHOV� YRQLQGXVWULHOOHQ�*�WHUQ�HQWVFKHLGHQG�JHSUlJW�

��� )�� 9LYHNDQDQGD�� :�� $�� 1GRQJNR�� %LODWHUDO� DQG� PXOWLQDWLRQDO� HFRQRPLF� FR�RSHUDWLRQ� LQ� :HVW$IULFD��6WRFNKROP�������6��������� 3URGXNWH� PLW� ��� �� PLQGHVWHQV� DQ� ORNDOHQ� LQSXWV� RGHU�� ZHQQ� GLHV� QLFKW� HUUHLFKW� ZLUG�� GHUHQ(U]HXJXQJ�LQQHUKDOE�GHU�5HJLRQ������0HKUZHUW�JHQHULHUW��&($2��3URWRNROO�+��$UWLNHO������ 3��5REVRQ���������D��D��2���6�����
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��
$XFK� LQ�EH]XJ� DXI�GLH�+DUPRQLVLHUXQJ�GHU�=ROO�� XQG�6WHXHUVlW]H� VLQG� LQ�GHQ� HUVWHQ-DKUHQ� ZHLWJHKHQGH� )RUWVFKULWWH� JHPDFKW� ZRUGHQ�� GLH� DXI� GHP� :HJ� ]XUYROONRPPHQHQ� =ROOXQLRQ� PLW� QDFK� DX�HQ� KLQ� HLQKHLWOLFKHP� =ROOWDULI� QRWZHQGLJHWHFKQLVFKH�6FKULWWH�ZDUHQ�� Ä7KH�KDUPRQL]DWLRQ�RI� DOO� FXVWRPV� WDULIIV� RI� WKH�PHPEHUVWDWHV�SUHYLHZHG�IRU�-DQXDU\����������ZDV�HIIHFWLYHO\�LPSOHPHQWHG�E\�WKDW�GDWH��7KHHVWDEOLVKPHQW�RI� D� FRPPRQ� ILVFDO� DQG� FXVWRPV� WDULII� V\VWHP� IRU� WKH� FRPPXQLW\� KDVEHHQ�LQVWLWXWHG�VLQFH�-DQXDU\��������³����� ,Q�EH]XJ�DXI�GDV�=LHO�GHV�IUHLHQ�3HUVRQHQ�XQG� .DSLWDOYHUNHKUV� LVW� DQ]XPHUNHQ�� GD�� GLHV� ]XPLQGHVW�� ZDV� GHQ� .DSLWDOYHUNHKUDQJHKW��VFKRQ�YRUKHU�JHJHEHQ�ZDU�GDGXUFK��GD��DOOH�0LWJOLHGVOlQGHU�EHUHLWV�VHLW�����7HLOQHKPHU�GHV�PRQHWlUHQ�6\VWHPV�GHU� Ä=RQH� )UDQF³� XQG� LQ� GHU� Ä8QLRQ�0RQpWDLUH2XHVW�$IULFDLQH³� �802$�� ]XVDPPHQJHID�W� ZDUHQ� PLW� JHPHLQVDPHU� =HQWUDOEDQNÄ%DQTXH�&HQWUDOH� GHV� eWDWV� GH� O¶$IULTXH� GH� O¶2XHVW³� �%&($2��� 'LHVHU� $VSHNW� GHUIUDQNRSKRQHQ�,QWHJUDWLRQ�LQ�GHU�6XEUHJLRQ�ZLUG�LP�$EVFKQLWW��������ZHLWHU�DXVJHI�KUW�
,P� 5DKPHQ� GHU� 2UJDQLVLHUXQJ� GHV� UHJLRQDOHQ� +DQGHOV� �$UWLNHO� ��� VLQG� GLHVH� REHQHUZlKQWHQ� 3XQNWH� GLH� ,QGLNDWRUHQ� I�U� GLH� 0HVVXQJ� GHU� =LHOUHDOLVLHUXQJ�� )D]LW� GHV%HVWHKHQV� GHU� &($2� VHLW� ����� LVW�� GD�� YLHOH� =LHOH�� REZRKO� ]XP� 7HLO� � PLW9HU]|JHUXQJHQ�� HUUHLFKW� ZXUGHQ�� ,QVEHVRQGHUH� ELV� ]XU� 0LWWH� GHU� ��HU� -DKUH� LVW� HLQKRKHV� 0D�� DQ� =LHOHUI�OOXQJ� XQG� +LQJDEH� GHU� 0LWJOLHGVOlQGHU� ]X� YHU]HLFKQHQ�� (LQJHPHLQVDPHU�JHQHUHOOHU�$X�HQ]ROOWDULI��&(7��I�U�DOOH�3URGXNWJUXSSHQ�NRQQWH�MHGRFKQRFK�QLFKW�HUUHLFKW�ZHUGHQ�
$XI�GHP�*HELHW�GHU�UHJLRQDOHQ��ZLUWVFKDIWOLFKHQ�.RRSHUDWLRQ��$UWLNHO����II���JLQJ�HVLP� *U�QGXQJVYHUWUDJ� GDUXP�� DXI� GHP� *HELHW� GHU� ODQGZLUWVFKDIWOLFKHQ� XQGLQGXVWULHOOHQ�(QWZLFNOXQJ��GHU�)|UGHUXQJ�GHV�+DQGHOVDXVWDXVFKHV��GHU�)|UGHUXQJ�GHU(U]HXJXQJ� XQG� GHV� 9HUWULHEV� GHU� 7LHU]XFKW�� GHU� )|UGHUXQJ� GHU� (U]HXJXQJ� XQG� GHV9HUWULHEV�GHU�)LVFKHUHL��GHU�(QWZLFNOXQJ�GHV�7UDQVSRUW��XQG�.RPPXQLNDWLRQVZHVHQVVSH]LDOLVLHUWH�,QVWLWXWLRQHQ�]X�JU�QGHQ��GLH�PLW�6LW]� LQQHUKDOE�GHV�*HQHUDOVHNUHWDULDWVHLQH� JHPHLQVDPH��NRQ]HUWLHUWH�(QWZLFNOXQJ� DXI�GLHVHQ�*HELHWHQ�KHUEHLI�KUHQ� VROOWH�'LHVH�YHUVFKLHGHQHQ�6WXGLHQ�XQG�3URMHNWH� LQ�GHQ�/lQGHUQ�ILQDQ]LHUWHQ�VLFK�DXV�GHP)&'�� GHU� VLFK� DXV� GHQ� *UXQGEHLWUlJHQ� GHU� 6WDDWHQ� VRZLH� GHP� DQ� GHQ� ([SRUWHQEHPHVVHQHQ� $QWHLO� DP� LQWUDUHJLRQDOHQ� +DQGHO� ]XVDPPHQVHW]WH�� (V� ZXUGHQ
��� )��9LYHNDQDQGD��:��$��1GRQJNR��D��D��2���6������
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��
YHUVFKLHGHQH�6WXGLHQ�]X�HLQLJHQ�UHJLRQDOHQ�3URMHNWHQ�ILQDQ]LHUW��XQG�PDQFKH�ZXUGHQDXFK��MH�QDFKGHP�ZLH�GLH�)LQDQ]LHUXQJVODJH�ZDU��UHDOLVLHUW�������ZXUGH�HLQH�ZHLWHUH,QVWLWXWLRQ� DXI� GHP�*HELHW� GHU� UHJLRQDOHQ� .RRSHUDWLRQ� DXV� GHU� 7DXIH� JHKREHQ�� GHUÄ)RQGV� GH� 6ROLGDULWp� HW� G¶,QWHUYHQWLRQ� SRXU� OH� 'pYHORSSHPHQW� GH� OD� &($2³�)26,'(&��� GHU� QHEHQ� GHP� )&'� YRU� DOOHP� GHQ� EHQDFKWHLOLJWHQ� 0LWJOLHGVOlQGHUQ]XJHGDFKW� ZXUGH�� Ä7KH� PDLQ� IXQFWLRQ� RI� WKLV� IXQG� ZDV� WR� JXDUDQWHH� ORDQV� IRU� DOOSURILWDEOH� SURMHFWV³����� ,QVJHVDPW� EOLHEHQ� YLHOH� 3URMHNWH� DXIJUXQG� GHU� EHJUHQ]WHQILQDQ]LHOOHQ� XQG� EXGJHWlUHQ� 0LWWHO� XQHUI�OOW�� (LQLJH� UHJLRQDOH� %LOGXQJV]HQWUHQ� I�U$NDGHPLNHU�XQG�)DFKNUlIWH�VRZLH�)RUVFKXQJVLQVWLWXWLRQHQ�DXI�GLYHUVHQ�*HELHWHQ�XQGZHLWHUH�(QWZLFNOXQJVSURMHNWH�NRQQWHQ�MHGRFK�UHDOLVLHUW�ZHUGHQ�
+DXVKDOWVVFKZLHULJNHLWHQ� VROOWHQ� DE� %HJLQQ� GHU� ��HU� -DKUH� PLW� GHU� WLHIHQZLUWVFKDIWOLFKHQ�.ULVH�LQ�GHU�5HJLRQ�GHQ�KRKHQ�=LHOHUUHLFKXQJVJUDG�GHU�$QIDQJVMDKUHYHUHLWHOQ��9RU�DOOHP�GLH�1HWWR]DKOXQJHQ�GHU�JU|�WHQ�+DQGHOVSDUWQHU�&{WH�G¶,YRLUH�XQG6HQHJDO� EOLHEHQ� DXV�� 'LHV� VLQG� *HJHEHQKHLWHQ�� GLH� LP� $EVFKQLWW� ����� HLQJHKHQGHUEHKDQGHOW�ZHUGHQ�
�������'LH�:LUWVFKDIWVJHPHLQVFKDIW�:HVWDIULNDQLVFKHU�6WDDWHQ�&('($2�(&2:$6�
'LH� (&2:$6� ZXUGH� QDFK� ODQJHQ�� ]lKHQ� 9HUKDQGOXQJHQ� ]ZLVFKHQ� GHQ0LWJOLHGVVWDDWHQ�DP������������GXUFK�I�QI]HKQ�ZHVWDIULNDQLVFKH�6WDDWHQ�JHJU�QGHW���XQG� LVW� GLH� HUVWH� ,QWHJUDWLRQVRUJDQLVDWLRQ� GHU� 5HJLRQ�� GLH� VRZRKO� KLQVLFKWOLFK� GHU$Q]DKO� GHU�0LWJOLHGHU� DOV� DXFK� LKUHU� =XVDPPHQVHW]XQJ� VRZLH� GHQ� ZLUWVFKDIWOLFKHQXQG� VRQVWLJHQ� =LHOHQ� GHV� *U�QGXQJVYHUWUDJHV� HLQHQ� VHKU� XPIDVVHQGHQ� 5DKPHQGDUVWHOOW�� 0DUNDQWH� 3XQNWH� GLHVHU� 2UJDQLVDWLRQ� VLQG� GDV� hEHUVFKUHLWHQ� GHUNRORQLDOJHSUlJWHQ� DQJORSKRQHQ�� IUDQNRSKRQHQ� XQG� OXVRSKRQHQ� ,QWHUHVVHQVSKlUHQVRZLH�GLH�7DWVDFKH��GD��GLH� ,QLWLDWLYH�]XU�*U�QGXQJ�GHU�2UJDQLVDWLRQ�YRQ�HLQ]HOQHQZHVWDIULNDQLVFKHQ� /lQGHUQ� HUJULIIHQ� ZXUGH�� LP� *HJHQVDW]� ]XU� &($2� ]�� %��� GHUQDFKJHVDJW� ZLUG�� GD�� GLH� HKHPDOLJH� .RORQLDOPDFKW� GHQ� $QVWR�� ]XU� ,QWHJUDWLRQJHJHEHQ� KDEHQ� VROO�� :LH� VFKRQ� REHQ� HUZlKQW�� ID�W� GLH� (&2:$6� DOOH� VHFK]HKQ6WDDWHQ�GHU�ZHVWDIULNDQLVFKHQ�6XEUHJLRQ�LQQHUKDOE�GHU�5HJLRQ�$IULND�]XVDPPHQ�XQG
��� )��9LYHNDQDQGD��:��$��1GRQJNR��HEHQGD���6������
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��
KDW� DQQlKHUQG� GLH� JOHLFKHQ� =LHOVHW]XQJHQ� GHU� UHJLRQDOHQ� +DQGHOVI|UGHUXQJ� ZLH� GLH&($2��DEHU�GDU�EHU�KLQDXV�JHKW�HV�XP�GLH�%LOGXQJ�HLQHV�JHPHLQVDPHQ�0DUNWHV�QDFK(*�9RUELOG��'LH�*U�QGXQJVDNWH�GHU�(&2:$6�YHUPHUNW�KLHU]X�� Ä��� ,W� VKDOO� � EH� WKHDLP� RI� WKH� FRPPXQLW\� WR� SURPRWH� FR�RSHUDWLRQ� DQG� GHYHORSPHQW� LQ� DOO� ILHOGV� RIHFRQRPLF�DFWLYLW\��SDUWLFXODUO\�LQ�WKH�ILHOGV�RI�LQGXVWU\��WUDQVSRUW��WHOHFRPPXQLFDWLRQV�HQHUJ\�� DJULFXOWXUH�� QDWXUDO� UHVRXUFHV�� FRPPHUFH�� PRQHWDU\� DQG� ILQDQFLDO� TXHVWLRQVDQG�LQ�VRFLDO�DQG�FXOWXUDO�PDWWHUV�IRU�WKH�SXUSRVH�RI�UDLVLQJ�WKH�VWDQGDUG�RI�OLYLQJ�RI�LWVSHRSOHV��RI�LQFUHDVLQJ�DQG�PDLQWDLQLQJ�HFRQRPLF�VWDELOLW\��RI�IRVWHULQJ�FORVHU�UHODWLRQVDPRQJ�LW�PHPEHUV�DQG�RI�FRQWULEXWLQJ�WR�WKH�SURJUHVV�DQG�GHYHORSPHQW�RI�WKH�$IULFDQFRQWLQHQW³����� 'HU� XUVSU�QJOLFKH� *U�QGXQJVYHUWUDJ� YRQ� ������ DXV� GHP� GLHVH=LHOVHW]XQJ�HQWQRPPHQ� LVW��ZXUGH������QHX�DXIJHOHJW�XQG�XQWHUVFKULHEHQ�� QDFKGHPHLQH� ([SHUWHQNRPPLVVLRQ� ����� PLW� GHU� %HKHEXQJ� HLQLJHU� IXQNWLRQHOOHU� XQGLQVWLWXWLRQHOOHU� 3UREOHPH� GHV� 9HUWUDJVWH[WHV� XQG� GHU� WDWVlFKOLFKHQ� 3UD[LV� GHU2UJDQLVDWLRQ�EHDXIWUDJW�ZRUGHQ�ZDU�XQG�GLHVH�QHXH�)DVVXQJ�GHV�9HUWUDJHV�YRUOHJWH����'LH�$Q]DKO�GHU�9HUWUDJVDUWLNHO�HUK|KWH�VLFK�GDPLW�YRQ�����9HUWUDJ�YRQ�������DXI���$UWLNHO� �9HUWUDJ� YRQ� ������ XQG� VRPLW� DXFK� GLH� $Q]DKO� GHU� 5HJHOXQJHQ� XQG'LVSRVLWLRQHQ�GHV�9HUWUDJHV�
,Q�EH]XJ�DXI�GLH�=LHOVHW]XQJHQ�GHU�*HPHLQVFKDIW�E]Z��GHUHQ�GHWDLOOLHUWH�$XI]lKOXQJLP�$UWLNHO���3XQNW���HUK|KWH� VLFK�GLH�$Q]DKO�GHU�6SH]LILNDWLRQHQ� LP�QHXHQ�9HUWUDJYRQ� ����� �$UWLNHO� �� 3XQNW� ���� 'LH� =LHOH� GHV� XUVSU�QJOLFKHQ� 9HUWUDJV� XQG� GLHQRWZHQGLJHQ� 0D�QDKPHQ� ]X� LKUHU� 5HDOLVLHUXQJ� VRZLH� GLH� HQWVSUHFKHQGH$UWLNHOQXPPHU� GHV�9HUWUDJHV� VLQG� LQ� GHU�7DEHOOH� ����� YHU]HLFKQHW�� 7DEHOOH� ����� JLEWGHPHQWVSUHFKHQG�GLH�1HXHUXQJHQ�GHV���HU�9HUWUDJHV�ZLHGHU�
'LH� 2UJDQH� GHU� (&2:$6� VLQG� GLH� .RQIHUHQ]� GHU� 6WDDWV�� XQG� 5HJLHUXQJVFKHIV�$UWLNHO� �� �� $UWLNHO� ��� ��� ������� GHU�0LQLVWHUUDW� �$UWLNHO� �� �� $UWLNHO� ���� ���� ����� GDV([HNXWLYVHNUHWDULDW� �$UWLNHO� �� �� $UWLNHO� ���� VRZLH� DXFK� VFKRQ� YRP� XUVSU�QJOLFKHQ9HUWUDJ� YRUJHVHKHQ�� VSH]LDOLVLHUWH� .RPPLVVLRQHQ� �$UWLNHO� ���� GHUHQ
��� 'LH�.DSYHUGLVFKHQ�,QVHOQ�NDPHQ������KLQ]X���� (&2:$6�� 7UHDW\� RI� WKH� (FRQRPLF� &RPPXQLW\� RI�:HVW� $IULFDQ� 6WDWHV� �(&2:$6��� $UWLFOH� ��$LPV�RI�WKH�FRPPXQLW\���� 'LHVHV�3UR]HGHUH�YHUOLHI�DQDORJ�GHU�(QWZLFNOXQJ�LQ�GHU�(8���� $UWLNHO�GHU�DOWHQ�QHXHQ�9HUWUDJVIDVVXQJ
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��
$QZHQGXQJVEHUHLFKH�VLFK�MHGRFK�LP�QHXHQ�9HUWUDJVZHUN�JHULQJI�JLJ�YHUlQGHUW�VRZLHHUZHLWHUW�KDEHQ��$UWLNHO����II����,P�9HUWUDJ�YRQ������VLQG�]XVlW]OLFK�YLHU�,QVWLWXWLRQHQJHQDQQW��GDV�*HPHLQVFKDIWVSDUODPHQW��$UWLNHO�����GHU�:LUWVFKDIWV��XQG�6R]LDOUDW�GHU�*HPHLQVFKDIW��$UWLNHO�����GHU�6FKLHGVJHULFKWVKRI��$UWLNHO�����GHU�)RQGV�I�U�=XVDPPHQDUEHLW��.RPSHQVDWLRQ�XQG�(QWZLFNOXQJ��)&&'���$UWLNHO����
:LH�PDQ�GHQ�7DEHOOHQ������XQG������HQWQHKPHQ�NDQQ��KDW�GLH�5HIRUP�GHV�9HUWUDJHVGHU� (&2:$6� ]XQlFKVW� HLQPDO� ZHLWUHLFKHQGHUH� =LHOH� DOV� LQ� GHU� XUVSU�QJOLFKHQ)DVVXQJ�YRQ������]XP�*HJHQVWDQG��'LH�HLQ]HOQHQ�=LHOH�XQG�GHUHQ�0D�QDKPHQ�VLQGZHLWDXV� GHWDLOOLHUWHU� DXIJHI�KUW�� GHQQ� QLFKW� XPVRQVW� ZlFKVW� GLH� $Q]DKO� GHU9HUWUDJVDUWLNHO� YRQ� ��� ������� DXI� ��� �������� ,QVEHVRQGHUH� VLQG� LQ� GHP� HUZHLWHUWHQ9HUWUDJVZHUN� QXQ� DXFK� SROLWLVFKH� 3ULQ]LSLHQ� GHU� (&2:$6� HQWKDOWHQ� VRZLH� GLH(LQJOLHGHUXQJ� XQG� )|UGHUXQJ� GHU� DIULNDQLVFKHQ�:LUWVFKDIWVJHPHLQVFKDIW�� GLH� GXUFKGHQ� $NWLRQVSODQ� YRQ� /DJRV� �$SULO� ������ LQ� GLH� 'LVNXVVLRQ� JHEUDFKW� ZXUGH����� ,P�EULJHQ�VLQG�LQ�GHP�GXUFKJHVHKHQHQ�XQG�HUZHLWHUWHQ�9HUWUDJ�HLQLJH�LQVWLWXWLRQHOOH�XQGIXQNWLRQHOOH� 9HUlQGHUXQJHQ� LP� +LQEOLFN� DXI� GLH� )HVWVFKUHLEXQJ� GHV� 3ULQ]LSV� GHU6XSUDQDWLRQDOLWlW�VRZLH�QHXHU�)LQDQ]LHUXQJVPHFKDQLVPHQ�LP�5DKPHQ�GHV�(&2:$6�+DXVKDOWV�HQWKDOWHQ�
'LH�3U�IXQJ�GHU�=LHOUHDOLVLHUXQJ�LP�)DOO�GHU�(&2:$6��GLH�QRFK�ZHLWDXV�K|KHUH�=LHOHKDW� DOV� GLH� &($2�� YROO]LHKW� VLFK� LP� IROJHQGHQ� QDFK� GHU� JOHLFKHQ� 8QWHUWHLOXQJ� ZLHXQWHU�3XQNW���������QlPOLFK�GLH�3XQNWH���������GHV�DOWHQ�E]Z����������XQG���GHV�QHXHQ9HUWUDJHV�LP�5DKPHQ�GHU�7KHRULH�GHU�=ROOXQLRQ��7KHRULH�GHV�*HPHLQVDPHQ�0DUNWHV�XQG� GDQDFK� GHU� 3XQNW� �� E]Z�� �� EH]�JOLFK� GHV� QHXHQ� 9HUWUDJHV� LP� 5DKPHQ� HLQHUNRQ]HUWLHUWHQ�6HNWRUNRRSHUDWLRQ�

��� *HSODQW�XQG�DXI�GHP�*LSIHO�GHU�2$(������EHVFKORVVHQ�� LVW�GDV�(UUHLFKHQ�HLQHU�SDQDIULNDQLVFKHQ:LUWVFKDIWVJHPHLQVFKDIW�ELV�]XP�-DKU������
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���
'LH�HUVWHQ�3XQNWH�GHU�7DEHOOH�EHIDVVHQ�VLFK�PLW�GHP�=LHO�GHU�+DQGHOVOLEHUDOLVLHUXQJXQG� GHU� ,QWHJUDWLRQ� GHU�0lUNWH�PLW� GHP�0LQGHVW]LHO� HLQHU� =ROOXQLRQ� LQQHUKDOE� YRQI�QI]HKQ� -DKUHQ� LP� 9HUWUDJ� YRQ� ������ (V� ZXUGHQ� ELV� ����� ]DKOUHLFKH� 6WXGLHQXQWHUQRPPHQ�� XP� GLH� +DUPRQLVLHUXQJ� GHU� =ROOWDULIH� VRZLH� GHU� ILVNDOLVFKHQ5HJHOXQJHQ�]X�HUUHLFKHQ��XQG�GLH�=ZHL�-DKUHV�)ULVW� I�U�GHQ�=ROODQKHEXQJVVWRS� DOOHU0LWJOLHGVOlQGHU� ]XQlFKVW� I�U� GLH� HUVWHQ� EHLGHQ� -DKUH� EHJDQQ� HUVW� DE� ������ ZLH�EHUKDXSW�GLH�$NWLYLWlWHQ�GHU�2UJDQLVDWLRQ��%LV�0DL������EHLP�*LSIHOWUHIIHQ�LQ�/RPpJLQJ�HV�XP�GLH�.RQ]HSWLRQ�XQG�(WDEOLHUXQJ�GHU�6WUXNWXU�GHU�(&2:$6��Ä'XULQJ�WKH�������� SHULRG�� SODQV� ZHUH� PDGH� WR� SXEOLVK� WKH� FXVWRPV� GRFXPHQWV� LQFOXGLQJ� WKHWUDQVFULEHG� WDULIIV� RI� PHPEHU� VWDWHV� LQWR� WKH� (&2:$6� &XVWRPV� DQG� 6WDWLVWLFDO1RPHQFODWXUH�� WKH� &RPPRQ� 6WDWLVWLFDO� 6WDQGDUGV� DQG� 'HILQLWLRQV�� WKH� &XVWRPV'HFODUDWLRQ�� WKH� &HUWLILFDWHV� RI� 2ULJLQ�� DQG� WKH� 0RYHPHQW� &HUWLILFDWHV�� 7KHVHGRFXPHQWV� ZHUH� DYDLODEOH� -DQXDU\� ��� ����³����'DV� 9RUDQWUHLEHQ� GHV� Ä7UDGH/LEHUDOL]DWLRQ� 3URJUDP³�� GDV� ����� ]XU� =ROOXQLRQ� I�U� DOOH� 3URGXNWH� I�KUHQ� VROOWH�VWRFNWH�EHL�GHU�,PSOHPHQWLHUXQJ�GHU�JHWURIIHQHQ�9HUHLQEDUXQJHQ�

��� )��9LYHNDQDQGD��:��$��1GRQJNR��D��D��2���6������
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���
Ä7KH� �������� $QQXDO� 5HSRUW� UHFRJQL]HV� WKDW� ³GHVSLWH� WKH� LPSUHVVLYH� QXPEHU� RIDJUHHPHQW� UHDFKHG� DQG� GHFLVLRQV� WDNHQ� UHJDUGLQJ� WKH� KDUPRQL]DWLRQ� RI� FXVWRPVGRFXPHQWV�� WKH�DGRSWLRQ�RI�FRPPRQ�SURFHGXUHV��DQG� WKH�SURJUDPP�IRU�GHUHJXODWLQJQRQPDQXIDFWXUHG� FUXGH� JRRGV�� WUDGLWLRQDO� KDQGLFUDIWV� DQG� LQGXVWULDO� SURGXFWV�� WKH(FRQRPLF� &RPPXQLW\� RI� :HVW� $IULFDQ� 6WDWHV� KDV� QRW� PDGH� WDQJLEOH� SURJUHVV� LQSUDFWLFDO� WHUPV³����� 'LH� UHJLRQDOH� +DQGHOVOLEHUDOLVLHUXQJ� ZXUGH� DE� ����� ZLHGHUDXIJHQRPPHQ�� XQWHU� DQGHUHP� DOV� 0D�QDKPH� ]XU� 5HG\QDPLVLHUXQJ� GHV,QWHJUDWLRQVSUR]HVVHV�� *OHLFK]HLWLJ� ZXUGH�� XP� GHP� 3UR]H�� HLQHQ� G\QDPLVFKHQUHFKWOLFKHQ�5DKPHQ�]X�YHUOHLKHQ��GLH�9HUWUDJVYHUlQGHUXQJ�HLQHU�*UXSSH�YRQ�([SHUWHQXQG� 3HUV|QOLFKNHLWHQ� DQYHUWUDXW� �$�'(&�� �������� (&2:$6��� GLH� DOV� (UJHEQLV� GHQ9HUWUDJ�YRQ������KHUYRUEUDFKWH��=XPLQGHVW�VFKHLQHQ�VHLWGHP�GLH�WUDGLWLRQHOOHQ�*�WHUDXV� HLQIDFKHU� HLQKHLPLVFKHU�3URGXNWLRQ� VRZLH�5RKVWRIIH� XQG�+DQGZHUNVHU]HXJQLVVHIUHLHQ� +DQGHO� LQ� GHU� 5HJLRQ� ]X� JHQLH�HQ�� %H]�JOLFK� GHU� LQGXVWULHOOHQ� *�WHU� KDEHQ,PSOHPHQWLHUXQJVVFKZlFKHQ�XQG� IHKOHQGH�5HJHOXQJHQ�VRZLH�)LQDQ]LHUXQJVHQJSlVVHGHU�.RPSHQVDWLRQ�]X�HLQHU�EHWUlFKWOLFKHQ�9HU]|JHUXQJ�JHI�KUW�
,Q� EH]XJ� DXI� GHQ� IUHLHQ� 3HUVRQHQ��� 'LHQVWOHLVWXQJV�� XQG� .DSLWDOYHUNHKU� KDW� HV� YRUDOOHP� LP� 3HUVRQHQEHUHLFK� HLQLJH� )RUWVFKULWWH� JHJHEHQ�� ����� ZXUGH� GHU� IUHLH3HUVRQHQYHUNHKU�I�U�NXU]H�5HLVHQ�YRQ�QHXQ]LJ�7DJHQ�I�U�%�UJHU�GHU�0LWJOLHGVOlQGHUHLQJHI�KUW�� $XFK� GLH� 1LHGHUODVVXQJVIUHLKHLW� ZXUGH� ����� WDWVlFKOLFK� EHVFKORVVHQ����$OOHLQJlQJH�YRQ�6WDDWHQ�ZLH�1LJHULD�LP�-DKUH�������GDV�%�UJHU�DXV�0LWJOLHGVOlQGHUQDXVZLHV�� VLQG� MHGRFK� QLFKW� VHOWHQ�� 'HU� GULWWH� $VSHNW� GHV� GLHVEH]�JOLFKHQ� 3URWRNROOV]XP� IUHLHQ� ([LVWHQ]JU�QGXQJVUHFKW� LQ� HLQHP� 0LWJOLHGVODQG� LVW� QRFK� XPVWULWWHQ�� ,QEH]XJ�DXI�GHQ�IUHLHQ�.DSLWDOYHUNHKU�LQQHUKDOE�GHU�5HJLRQ�VLQG�GLH�(UJHEQLVVH�G�UIWLJ�'LH�DOOJHPHLQH�%HKDQGOXQJ�GLHVHV�$VSHNWV�IlOOW�XQWHU�3XQNW�������'LH� $NWLYLWlWHQ� GHU� *HPHLQVFKDIW� KDEHQ� VLFK� HKHU� DXI� GLH� ZLUWVFKDIWOLFKHQ.RRSHUDWLRQVVHNWRUHQ�NRQ]HQWULHUW��GLH�XQWHU�7DEHOOHQSXQNW����GHV�DOWHQ�9HUWUDJV�E]Z�XQWHU�3XQNW���GHV�QHXHQ�9HUWUDJV�DXIJHI�KUW�VLQG��'LHVH�EHWUHIIHQ�YRU�DOOHP�3URMHNWHXQG�6WXGLHQ��GLH�DXI�GHP�*HELHW�GHU�/DQGZLUWVFKDIW��GHU�,QGXVWULH��GHV�9HUNHKUV��GHU7HOHNRPPXQLNDWLRQ� XQG� GHU� ,QIUDVWUXNWXU� GXUFKJHI�KUW� ZXUGHQ�� 'LHVH� 3URMHNWHZXUGHQ�PLW�+LOIH�DXVOlQGLVFKHU�*HOGJHEHU�VRZLH�PLW�GHQ�0LWWHOQ�GHV�)RQGV�Ä)XQG�IRU
��� 0��'LRXI��D��D��2���6�����
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���
&RRSHUDWLRQ�� &RPSHQVDWLRQ� DQG� 'HYHORSPHQW³� �)&&'�� UHDOLVLHUW����� 3RVLWLYH(UJHEQLVVH�NRQQWHQ�LQVEHVRQGHUH�LP�5DKPHQ�GHV�Ä(&2:$6�$JULFXOWXUDO�3URJUDP³�GHV� Ä(&2:$6� 7HOHFRPPXQLFDWLRQ� 3URJUDP³� XQG� GHV� Ä(&2:$6� 7UDQVSRUW3URJUDP³� HUUHLFKW�ZHUGHQ�� ZREHL� GDV� %HP�KHQ� GHU� (&2:$6�6WDDWHQ�� LP�5DKPHQGHV� Ä(&2:$6� ,QGXVWULDO� 3URJUDP³� HLQH� (UZHLWHUXQJ� GHU� LQGXVWULHOOHQ� %DVLV� GHU5HJLRQ� ]X� HUUHLFKHQ�� EHVRQGHUV� KLQWHU� GHQ� (UZDUWXQJHQ� ]XU�FNEOLHE�� Ä*LYHQ� VXFKVHWEDFNV�� (&2:$6� DFWLYLWLHV� UHFHQWO\� WXUQHG� WRZDUGV� QHZ� DUHDV� RI� HFRQRPLFFRRSHUDWLRQ�� H�J�� WR� WKH� H[WHUQDOO\� VSRQVRUHG� UHJLRQDO� WHOHFRPPXQLFDWLRQ� QHWZRUN�� DFXVWRPV� FRPSXWHULVDWLRQ� SURJUDPPH� SXUVXHG�ZLWK� DVVLVWDQFH� RI� WKH�8QLWHG�1DWLRQV&RQIHUHQFH�RQ�7UDGH�DQG�'HYHORSPHQW��81&7$'���WKH�8QLWHG�1DWLRQV�'HYHORSPHQW3URJUDPPH��81'3��DQG�ELODWHUDO�GRQRUV�� DQG� DQ�(&2:$6�FXOWXUDO� IUDPHZRUN³����$XFK�DXI�SROLWLVFKHU�(EHQH�VFKHLQW�GLH�$NWLYLWlW�GHU�(&2:$6�DXVJHSUlJWHU�]X�VHLQDOV�DXI�GHP�*HELHW�GHU�+DQGHOVOLEHUDOLVLHUXQJ��XQG�]ZDU�PLW�GHU�8QWHU]HLFKQXQJ�GHV1LFKWDQJULIIV�� XQG� GHV� PLOLWlULVFKHQ� %HLVWDQGVSDNWHV� YRQ� ����� XQG ������ GHU8QWHU]HLFKQXQJ�GHU�'HNODUDWLRQ�GHU�SROLWLVFKHQ�3ULQ]LSLHQ�GHU�(&2:$6������VRZLHGHU� (QWVHQGXQJ� YRQ� 7UXSSHQ� ]XU� %HHQGLJXQJ� GHV� OLEHULDQLVFKHQ� %�UJHUNULHJHV�Ä(&2:$6�0RQLWRULQJ�*URXS³��(&202*����������
�������'LH�ZHVWDIULNDQLVFKH�:lKUXQJVXQLRQ��802$���KHXWH��8(02$�
'LH�ZHVWDIULNDQLVFKH�:lKUXQJVXQLRQ� Ä8QLRQ�0RQpWDLUH� 2XHVW� $IULFDLQH³� �802$�ZXUGH� ����� JHJU�QGHW� XQG� VWHOOWH� GHQ� LQVWLWXWLRQDOLVLHUWHQ� 7HLO� HLQHU� GH� IDFWR� YLHOlOWHUHQ�,QWHJUDWLRQ�LP�5DKPHQ�GHU�=RQH�)UDQF�GDU��)UDQNUHLFK�KDWWH�ZlKUHQG�GHU�=HLWGHV� 8QDEKlQJLJNHLWVSUR]HVVHV� PLW� MHGHU� .RORQLH� HLQ]HOQH�� XPIDVVHQGH� 9HUWUlJHDEJHVFKORVVHQ�� GHUHQ� PRQHWlUHU� %HVWDQGWHLO� DXI� HLQHQ� )RUWEHVWDQG� GHU� PRQHWlUHQ,QWHJUDWLRQ�XP�GHQ�IUDQ]|VLVFKHQ�)UDQF�ODXWHWH��'LH�802$��GLH�XUVSU�QJOLFK�%HQLQ�2EHUYROWD� �VHLW� ����� %XUNLQD� )DVR��� (OIHQEHLQN�VWH� �VHLW� ����� &{WH� G¶,YRLUH��
��� &('($2�� 5pDOLVDWLRQV�� GpILV� HW� SHUVSHFWLYHV� GH� OD� &RPPXQDXWp�� 3XEOLFDWLRQ� GX� 6pFUpWDULDW([pFXWLI�GH�OD�&('($2��6�������� )�U� HLQH� GHWDLOOLHUWH� $XIVWHOOXQJ� GHU� .RRSHUDWLRQ� DXI� UHJLRQDOHU� (EHQH� VLHKH�� &('($2�5pDOLVDWLRQV��GpILV�HW�SHUVSHFWLYHV�GH�OD�&RPPXQDXWp��D��D��2���6�����II���� 5��-��ODQJKDPPHU��8��+LHPHQ]��D��D��2���6�����I���� 'LH� (LQVlW]H� GHU� (&202*�7UXSSHQ� KDEHQ� VLFK� PLW� GHQ� DNWXHOOHQ� .RQIOLNWHQ� LQ� 6LHUUD�/HRQH�*DPELD�� XQG� ]XOHW]W� *XLQHD�%LVVDX�� YHUYLHOIDFKW�� 0LWWOHUZHLOH� ZLUG� GLHVH� ,QVWLWXWLRQ� IHVW� LQ� GDV.ULVHQPDQDJHPHQWSURJUDPP� GHU� ZHVWOLFKHQ� /lQGHU� XQG� GHU� 812� HLQJHEDXW�� ,QLWLDWLYHQ� ]XU*U�QGXQJ�HLQHU�DIULNDQLVFKHQ�,QWHUYHQWLRQVWUXSSH�EHOHJHQ�GLHVHQ�8PVWDQG�
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���
0DXUHWDQLHQ�� 1LJHU�� 6HQHJDO� XQG� 7RJR� �DE� ������ DOV� 0LWJOLHGHU� ]lKOWH�� LVW� HLQH,QVWLWXWLRQ�� GLH� GHQ� :LOOHQ� GHU� HLJHQVWlQGLJHQ� PRQHWlUHQ� =XVDPPHQDUEHLW� GHU0LWJOLHGVVWDDWHQ� LP� 5DKPHQ� HLQHU� JHPHLQVDPHQ� *HOGSROLWLN� GHU� =RQH�)UDQF�0LWJOLHGHU� YHUGHXWOLFKHQ� VROO��0DOL�ZDU�� REZRKO�0LWJOLHG� GHU� =RQH� )UDQF�� DXIJUXQGHLQHU�GLYHUJLHUHQGHQ�SROLWLVFKHQ�2ULHQWLHUXQJ�� GHU�8QLRQ�QLFKW� EHLJHWUHWHQ�XQG�KDWWHQDFK�$XVJDEH�HLQHU�HLJHQHQ�:lKUXQJ��)UDQF�0DOLHQ��DE������GLH�:LHGHUDXIQDKPH�LQGLH� ,QVWLWXWLRQ�EHDQWUDJW��GLH�YRQ�GHQ�DQGHUHQ�0LWJOLHGHUQ�HUVW������JHELOOLJW�ZXUGH�0DXUHWDQLHQ� ZDU� LP� =XJH� GHU� 5HIRUP� GHV� PRQHWlUHQ� $ENRPPHQV� DXIJUXQG� YRQ'LYHUJHQ]HQ� PLW� )UDQNUHLFK� DXV� GHP� 9HUEXQG� DXVJHWUHWHQ� XQG� JLEW� VHLWGHPXQDEKlQJLJ�YRP�6\VWHP�GHU�=RQH�)UDQF�GHQ�Ä2XJXL\D³�DOV�/DQGHVZlKUXQJ�DXV��'LH802$� JLOW� DOV� GHU� PRQHWlUH� 7HLO� GHU� ZLUWVFKDIWOLFKHQ� ,QWHJUDWLRQ� LP� 5DKPHQ� GHUREHQ� EHKDQGHOWHQ� &($2�� XQG� VHLW� GHP� ���� -DQXDU� ����� LVW� GLH� =XVDPPHQIDVVXQJGLHVHU�EHLGHQ�,QVWLWXWLRQHQ�LQ�GLH�Ä8QLRQ�(FRQRPLTXH�HW�0RQpWDLUH�2XHVW�$IULFDLQH³�8(02$��GLH� ORJLVFKH�.RQVHTXHQ]�GLHVHU�.RPSOHPHQWDULWlW� VRZLH� GHU� VHLW�%HJLQQGHU� ��HU� -DKUH� DQKDOWHQGHQ� 6FKZLHULJNHLWHQ� LP� 5DKPHQ� GHU� &($2����� GLH� DP� ���0lU]� ����� DXIJHO|VW� ZXUGH�� 'LH� PRQHWlUH� =XVDPPHQDUEHLW� GHU� VLHEHQZHVWDIULNDQLVFKHQ�/lQGHU�%HQLQ�� %XUNLQD� )DVR��&{WH� G¶,YRLUH��0DOL��1LJHU�� 6HQHJDOXQG�7RJR�YHUVWHKW�VLFK�NDXP�RKQH�GLH�QRWZHQGLJH�(UOlXWHUXQJ�GHV�0HFKDQLVPXV�GHU=RQH� )UDQF�� GLH� VHLW� PHKU� DOV� YLHU� -DKU]HKQWHQ� GLH� PRQHWlUHQ� %H]LHKXQJHQ� GHUHKHPDOLJHQ� IUDQ]|VLVFKHQ� .RORQLHQ� �LQVEHVRQGHUH� GHQ� ZHVWDIULNDQLVFKHQ�� PLW� GHPHKHPDOLJHQ�0XWWHUODQG�SUlJHQ�
'LH� =RQH� )UDQF� LVW� HLQH� HLQPDOLJH� )RUP� GHU� PRQHWlUHQ� ,QWHJUDWLRQ�� GLH� VRZRKO(QWZLFNOXQJVOlQGHU� DOV� DXFK� HLQHQ� ,QGXVWULHVWDDW� LQQHUKDOE� HLQHV� *HELOGHV]XVDPPHQID�W�� 6LH� LVW� DOV� |NRQRPLVFKH� (QWLWlW� VFKRQ� ����� HQWVWDQGHQ� LQPLWWHQ� GHU:LUWVFKDIWVWXUEXOHQ]HQ�LQ�(XURSD��KDW�DEHU�DOV�PRQHWlUH�=RQH�HUVW�VHLW������%HVWDQG�8UVSU�QJOLFK� VROOWH� VLH� GD]X� GLHQHQ�� )UDQNUHLFKV� :LUWVFKDIW� YRU� ZHLWHUHQZLUWVFKDIWOLFKHQ� 7XUEXOHQ]HQ� ]X� VFK�W]HQ� XQG� GLH� PRQHWlUH� +RPRJHQLWlW� GHVIUDQ]|VLVFKHQ� .RORQLDOUHLFKHV� XP� GDV� 0XWWHUODQG� KHUXP� JDUDQWLHUHQ�� 6LH� XPID�WDX�HU� )UDQNUHLFK� YLHU]HKQ� DIULNDQLVFKH� /lQGHU�� YRQ� GHQHQ� VLHEHQ� LP� *HELHW� GHU(&2:$6� OLHJHQ�� 'LHVH� VLHEHQ� /lQGHU� VLQG� LQ� GHU� 802$� ]XVDPPHQJHID�W� XQGKDEHQ� HLQH� JHPHLQVDPH� =HQWUDOEDQN�� GLH� %&($2� �%DQTXH� &HQWUDOH� GHV� (WDWV� GH
��� 9JO��+��6ROR��&RQILUPHU�O¶LQWpJUDWLRQ�UpJLRQDOH��LQ�)UDWHUQLWp�0DWLQ�-HXGL����0DUV�������6����
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���
O
$IULTXH�GH�Oµ2XHVW���GLH�GHQ�ZHVWDIULNDQLVFKHQ�)UDQF�&)$�HPLWWLHUW�XQG�LP�5DKPHQGHU�$ENRPPHQ�PLW�)UDQNUHLFK�HLQ�JHPHLQVDPHV�.RQWR��FRPSWH�G
RSpUDWLRQ��EHL�GHUIUDQ]|VLVFKHQ� =HQWUDOEDQN�� GHU�%DQTXH� GH� )UDQFH�� I�KUW�� 'LH�0LWJOLHGHU� XQWHUOLHJHQGHQ�YLHU�IROJHQGHQ�NRQVWLWXWLYHQ�5HJHOQ�GHU�)UDQF�=RQH��GLH� GXUFK� HLQHQ� IHVWHQ� :HFKVHONXUV� JHNHQQ]HLFKQHWH� .RQYHUWLELOLWlW� GHU� :lKUXQJ)&)$��GLH�7UDQVIHUIUHLKHLW�LQQHUKDOE�GHU�=RQH��GLH�=XVDPPHQOHJXQJ�HLQHV�ZHVHQWOLFKHQ�7HLOV�GHU�$XVODQGVJXWKDEHQ�GLH�+DUPRQLVLHUXQJ�GHU�QDWLRQDOHQ�:HFKVHONXUVUHJHOXQJHQ�JHJHQ�EHU�GHP�$XVODQG,QVEHVRQGHUH�GHU�IHVWH�:HFKVHONXUV�GHU�ELV�]XP��������������)&)$� ������))�EHWUXJXQG� VHLWGHP� �� )&)$�  � ����� ))� LVW� VRZLH� GLH� .RQWRI�KUXQJ� EHL� GHU� IUDQ]|VLFKHQ=HQWUDOEDQN�VLQG�DXVVFKODJJHEHQG� I�U�GLH�*DUDQWLH��XQG�GLH�.RQYHUWLELOLWlWVIXQNWLRQGHU�IUDQ]|VLVFKHQ�:lKUXQJ�LP�6\VWHP�GHU�=RQH�)UDQF�
,P� +LQEOLFN� DXI� GLH� 'HYLVHQEHZHJXQJHQ� VLQG� GLHVH� LQQHUKDOE� GHU� =RQH� )UDQF� QXUEHGLQJW� IUHL�� ZHLO� .DSLWDOWUDQVIHUV� ]�� %�� YRQ� :HVWDIULND� QDFK� =HQWUDODIULND�� GHVVHQIUDQNRSKRQH�/lQGHU�HLQHU�DQGHUHQ�=HQWUDOEDQN�XQWHUOLHJHQ��VHLW�GHU�$EZHUWXQJ�YRP�����������QXU�VHKU�VFKZLHULJ�YRU�VLFK�JHKHQ��*HJHQ�EHU�GHQ�/lQGHUQ�DX�HUKDOE�GHU)UDQF�=RQH��DOVR�DXFK�JHJHQ�EHU�GHQ�DQGHUHQ�0LWJOLHGHUQ�GHU�(&2:$6��KHUUVFKHQUHVWULNWLYH�'HYLVHQNRQWUROOHQ��'DV�6\VWHP�LVW�DX�HUGHP�GDGXUFK�JHNHQQ]HLFKQHW��GD�DOOH� 'HYLVHQJHVFKlIWH� DXI� GHP� 'HYLVHQPDUNW� YRQ� 3DULV� JHWlWLJW� ZHUGHQ�� 7URW]� GHU5HJHOQ��GLH�VHLW�GHU�8QDEKlQJLJNHLW�GHU�DIULNDQLVFKHQ�0LWJOLHGVVWDDWHQ�LKUH�PRQHWlUH3ROLWLN�EHVWLPPHQ��JLEW�HV�XQWHUVFKLHGOLFKH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJHQ�GHU�/lQGHUGHU� =RQH� )UDQF� LQ� GHU� 5HJLRQ�� GLH� ]XU� %HJU�QGXQJ� GHU� .ULWLN� DQ� GHP� VWDUUHQPRQHWlUHQ�6\VWHP�GHU�=RQH�KHUDQJH]RJHQ�ZHUGHQ����
'LH� 5HIRUP� GHU� $ENRPPHQ� �EHU� GLH� PRQHWlUH� .RRSHUDWLRQ� PLW� )UDQNUHLFK� LP5DKPHQ�GHU�=RQH�)UDQF�YROO]RJ�VLFK������I�U�GLH�%&($2�YRU�GHP�+LQWHUJUXQG�HLQHVYHUlQGHUWHQ�LQWHUQDWLRQDOHQ�.RQWH[WHV��hEHUJDQJ�]XP�6\VWHP�IOH[LEOHU�:HFKVHONXUVHLQ�(XURSD�XQG�-DSDQ���6LH�VROOWH�GHQ�*UXQG� I�U�HLQH�XPIDVVHQGH�/LEHUDOLVLHUXQJ�GHV
��� 'LH�:HFKVHONXUVDQSDVVXQJ��GLH������HUIROJWH��ZDU�GLH�HUVWH�VHLW�%HJLQQ�GHU�=RQH�)UDQF��XQG�GDV$XVPD�� GLHVHU� $QSDVVXQJ� ZXUGH� YRU� GHP� +LQWHUJUXQG� GHU� PHKU� RGHU� ZHQLJHU� VFKOHFKWHQJHOGSROLWLVFKHQ�6LWXDWLRQ�GHU�HLQ]HOQHQ�/lQGHU� LP�+LQEOLFN�DXI�GLH�8QLIRUPLWlW�GHU�0D�QDKPH�XQGGHV�3UR]HQWVDW]HV�NULWLVLHUW�
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���
EHVWHKHQGHQ�6\VWHPV�GDUVWHOOHQ�����'LH�PRQHWlUH�.RRSHUDWLRQ�LP�5DKPHQ�GHU�802$LVW�YRQ������DQ�DOV�YROONRPPHQH�PRQHWlUH�8QLRQ�]X�EH]HLFKQHQ��GLH�MHGRFK�DXIJUXQGYHUVFKLHGHQHU�7DWEHVWlQGH�LQVWLWXWLRQHOOHU�XQG�ZLUWVFKDIWOLFK�PRQHWlUHU�$UW�ZHLWHUKLQGLH� %HKHUUVFKXQJ� GHU� 0LWJOLHGVOlQGHU� ]XPLQGHVW� LQ� LKUHU� ´JHPHLQVDPHQ³(PLVVLRQVIUHLKHLW� XQG� .RQYHUWLELOLWlWVJDUDQWLH� GXUFK� )UDQNUHLFK� IHVWVFKUHLEW� XQGLQVRIHUQ�I�U�HLQH�YROONRPPHQH�PRQHWlUH�8QLRQ�DW\SLVFK�LVW��'LH�5HIRUPHQ�YRQ�����KDWWHQ� KDXSWVlFKOLFK� ]XP� =LHO�� GLH� ,QVWLWXWLRQHQ� GHU� JHPHLQVDPHQ� *HOGSROLWLN� ]XDIULNDQLVLHUHQ��� VRZLH�GLH�=HQWUDOEDQN�%&($2�E]Z��GHUHQ�:LUNHQ�XQWHU�GDV�=HLFKHQGHU�UHJLRQDOHQ�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�PLW�GHU�0|JOLFKNHLW�GHU�.UHGLWDXIQDKPHXQG��JDUDQWLH�EHL�GLHVHU� ,QVWLWXWLRQ�]X�JHZlKUOHLVWHQ��'LHV�ZXUGH�LQVEHVRQGHUH�GXUFKGLH�*U�QGXQJ� GHU� Ä%DQTXH�2XHVW�$IULFDLQH� GH�'pYHORSSHPHQW³� �%2$'�� UHDOLVLHUW�'LH� ����� JHJU�QGHWH� 8(02$� lKQHOW� VHKU� VWDUN� GHU� 1HXDXIODJH� GHV� 9HUWUDJHV� GHU(&2:$6��� PLW� GHU� HLQ]LJHQ� $XVQDKPH�� GD�� GLH� VLHEHQ� 0LWJOLHGVOlQGHU� GHU8(02$� LKUH� PRQHWlUH� ,QWHJUDWLRQ� EHUHLWV� YHUZLUNOLFKW� KDEHQ�� 'LH� 3ULQ]LSLHQ� GHU6XSUDQDWLRQDOLWlW� �LQ� )RUP� GHU� .RPPLVVLRQ�� $UWLNHO� ��II�� GHV� 9HUWUDJHV� GHU8(02$��� GHU� ILQDQ]LHOOHQ� (LJHQVWlQGLJNHLW� �$UWLNHO� ��II��� VRZLH� GDV� =LHO� GHU9HUZLUNOLFKXQJ� HLQHV� *HPHLQVDPHQ� 0DUNWHV� �$UWLNHO� ��� XQG� GHU� YHUVWlUNWHQVHNWRULHOOHQ� .RRSHUDWLRQ� �3URWRFROH� DGGLWLRQQHO� 1R� ,,� UHODWLI� DX[� 3ROLWLTXHV6HFWRULHOOHV� GH� O¶8(02$�� VLQG� QHXH� (OHPHQWH�� =XVlW]OLFK� JLEW� HV� ]ZHL.RQWUROORUJDQH�� GLH� GLH� ,PSOHPHQWLHUXQJ� XQG� 5HDOLVLHUXQJ� GHU� JHWURIIHQHQ(QWVFKHLGXQJHQ�JHZlKUOHLVWHQ� VROOHQ� �3URWRFROH�DGGLWLRQQHO�1R� ,� UHODWLI� DX[�RUJDQHVGH� FRQWU{OH� GH� O¶8(02$��� 1HX� VLQG� DXFK� GHWDLOOLHUWH� 5HJHOXQJHQ�� GLH� HLQHPXOWLODWHUDOH� hEHUZDFKXQJ� GHU� ZLUWVFKDIWOLFKHQ� 0D�QDKPHQ� GHU� ,QWHJUDWLRQ�DXVJHULFKWHW�DQ�SUl]LVHQ�.RQYHUJHQ]NULWHULHQ��P|JOLFK�PDFKHQ�VROOHQ��$UWLNHO��������,QVEHVRQGHUH� LVW� GLH� .RPSDWLELOLWlW� PLW� GHQ� PRQHWlUHQ� =LHOHQ� GHU� 8QLRQ� ]XJHZlKUOHLVWHQ�

��� 9JO��+��*pUDUGLQ��D��D��2���6������II���� %LV� GDKLQ� KDWWHQ� )UDQ]RVHQ� LQ� GHQ� *UHPLHQ� VWDUNH�� ZHQQ� QLFKW� VRJDU� HQWVFKHLGHQGH9HUKDQGOXQJVSRVLWLRQHQ���� 'LHV� LVW� HLQ� +LQZHLV� GDUDXI�� GD�� DX�HUUHJLRQDOH� ,QWHJUDWLRQVH[SHUWHQ� EHL� GHU� *HVWDOWXQJ� GHU9HUWUDJVWH[WH� LPPHU� QRFK� HQWVFKHLGHQGHQ�(LQIOX�� KDEHQ� XQG� VLFK� DQ� lKQOLFKH�5HJHOXQJHQ� GHU� (8RULHQWLHUHQ�
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���
�������'DV�ZHVWDIULNDQLVFKH�=DKOXQJVV\VWHP��:$&+�
'DV�Ä:HVW�$IULFDQ�&OHDULQJ�+RXVH³��:$&+��ZXUGH�DP����-XOL������JHJU�QGHW�XQGZDU� VRPLW� GLH� LQVWLWXWLRQDOLVLHUWH� %HVWlWLJXQJ� GHU� $ENRPPHQ� ]XP� LQWHUQDWLRQDOHQ=DKOXQJVDXVWDXVFK�� GLH� VHLW� ����� ]ZLVFKHQ� GHQ� GDPDOLJHQ�/lQGHUQ� GHU�802$�XQGI�QI� DQJORSKRQHQ� 6WDDWHQ� GHU� 5HJLRQ� EHVWDQGHQ�� 'LH� 6LWXDWLRQ�� YRU� GHU8QWHU]HLFKQXQJ� GHV� $ENRPPHQV�� ZDU� GXUFK� GLH� =HQWUDOLVLHUXQJ� DOOHU=DKOXQJVWUDQVDNWLRQHQ� LQ� 3DULV� XQG� /RQGRQ� JHSUlJW�� ZDV� KLQVLFKWOLFK� GHU� =HLW�� GHV%HGDUIV�DQ�'HYLVHQ�XQG�GHU�7UDQVDNWLRQVNRVWHQ�HLQHQ�LPPHQVHQ�$XIZDQG�EHGHXWHWH�$QGHUHUVHLWV�EHVWDQGHQ�DEHU�DXFK�VFKRQ�ELODWHUDOH�=DKOXQJVDENRPPHQ��]��%��]ZLVFKHQ1LJHULD�XQG�1LJHU�VRZLH�]ZLVFKHQ�6HQHJDO�XQG�*DPELD�
'DV�:$&+��GDV�DOV�*UXQGVWXIH�]XP�$XVEDX�GHU� UHJLRQDOHQ�PRQHWlUHQ�.RRSHUDWLRQLQ� GHQ� 9HUWUDJ� GHU� (&2:$6� DXIJHQRPPHQ� ZXUGH�� KDW� VHLWGHP� GLHVH� &OHDULQJ�$XIJDEHQ��EHUQRPPHQ�XQG� LVW� LQ� )UHHWRZQ� �6LHUUD� /HRQH�� DQJHVLHGHOW��'DV�3ULQ]LSGLHVHU� PXOWLODWHUDOHQ� &OHDULQJ�/|VXQJ� lKQHOW� GHP� DQGHUHU� =DKOXQJVXQLRQHQ� LQ� GHU:HOW� ZLH� X�� D�� GHU� HXURSlLVFKHQ� =DKOXQJVXQLRQ�� $OV� =LHO� JLOW� HV�� GLH.RQYHUWLELOLWlWVSURSOHPH� LQ� GHU� 5HJLRQ� ]X� O|VHQ�� ZHLO� GLH� YLHOHQ� XQWHUVFKLHGOLFKHQ:lKUXQJHQ�GLH��I�U�GLH�PHLVWHQ�YRQ�LKQHQ��QRFK�QLFKW�HLQPDO�UHJLRQDOH�.RQYHUWLELOLWlWEHVLW]HQ��DOV�HLQHV�GHU�UHJLRQDOHQ�+DQGHOVKHPPQLVVH�JHOWHQ�-HGH�=HQWUDOEDQN�GHU�0LWJOLHGVWDDWHQ��802$�6WDDWHQ� �%&($2��HU|IIQHW�HLQ�.RQWREHLP�:$&+��-HGH�=DKOXQJ�]ZLVFKHQ�GHQ�/lQGHUQ�GHU�5HJLRQ�ZLUG�I�U�GDV�]DKOHQGH/DQG� DXI� GHU� 6ROOVHLWH� GLHVHV� .RQWRV� XQG� I�U� GDV� HPSIDQJHQGH� /DQG� DXI� GHU+DEHQVHLWH�VHLQHV�HQWVSUHFKHQGHQ�.RQWRV�YHUEXFKW��'LH�=DKOXQJHQ�NRPSHQVLHUHQ�VLFKDOVR� PHKU� RGHU� ZHQLJHU� MH� QDFK� =DKOXQJVYHUNHKU� DXI� GHQ� =HQWUDOEDQNNRQWHQ� EHLP:$&+�� -HGHU� HLQ]HOQH� ,PSRUWHXU� RGHU� ([SRUWHXU� WlWLJW� VHLQH� =DKOXQJHQ� RGHUHPSIlQJW� VROFKH� DXI� VHLQHP� .RQWR� EHL� HLQHU� LP� HLJHQHQ� /DQG� DQVlVVLJHQ+DQGHOVEDQN�� 'LHVH� VWHKW� I�U� GLH� =DKOXQJVDQZHLVXQJ� ZLHGHUXP� PLW� GHU� MHZHLOLJHQQDWLRQDOHQ� =HQWUDOEDQN� LQ� 9HUELQGXQJ����� 'LH� 5HIHUHQ]ZlKUXQJ�� GLH� EHL� HLQHPVROFKHQ� 6\VWHP� XQHUOl�OLFK� LVW�� LVW� GLH� ZHVWDIULNDQLVFKH� 5HFKQXQJVHLQKHLW� Ä:HVW
��� =XU� GHWDLOOLHUWHQ� =DKOXQJVUHJHOXQJ� VLHKH�� 3�� 'HVQHXI�� Ä3UREOqPHV� PRQpWDLUHV� HQ� $IULTXH� GHO¶2XHVW³��LQ�5HYXH�G¶(WXGHV�SROLWLTXHV�HW�pFRQRPLTXHV�DIULFDLQHV��QR����������IpY��PDUV�������6����I���XQG�XPIDVVHQGHU�-��%��0F�/HQDJKDQ��6��0��1VRXOL�DQG�.��:��5LHFKHO��Ä&XUUHQF\�FRQYHUWLELOLW\�LQWKH�(FRQRPLF�&RPPXQLW\�RI�:HVW�$IULFDQ�6WDWHV³��,0)��RFFDVLRQDO�SDSHU��QR������$XJ�������6�����II�
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���
$IULFDQ�8QLW�RI�$FFRXQW³��:$8$���GLH�LP�:HUW�HLQHP�6RQGHU]LHKXQJVUHFKW�GHV�,:)HQWVSULFKW�� ,Q� GLHVHU� :lKUXQJ� ZHUGHQ� GLH� =DKOXQJHQ� ]ZLVFKHQ� GHQ� =HQWUDOEDQNHQJHWlWLJW��'LHVH�=XVDPPHQKlQJH� VLQG� LQ�GHU�*UDSKLN������ YHUDQVFKDXOLFKW��ZREHL�GLH=LIIHUQDEIROJH� YRQ� �� ELV� ��� GLH� FKURQRORJLVFKHQ� 6FKULWWH� GHU� &OHDULQJ�/|VXQJEH]HLFKQHQ���� =DKOXQJVHPSIlQJHU� XQG� =DKOXQJVJHEHU� HLQLJHQ� VLFK� �EHU� GDV� ]XJUXQGHOLHJHQGH*HVFKlIW�� 'HU�=DKOXQJVJHEHU�ZHLVW�VHLQH�*HVFKlIWVEDQN�DQ��GLH�=DKOXQJ�DXV]XI�KUHQ�� (U� JLEW� GHP� =DKOXQJVHPSIlQJHU� HLQH� %HVWlWLJXQJ� �EHU� GLH� $XVI�KUXQJ�� XP� GLH:DUH�EHNRPPHQ�]X�N|QQHQ�� 'LH� *HVFKlIWVEDQN� LP� ,PSRUWODQG� �=DKOXQJVJHEHUODQG�ZHQGHW� VLFK� DQ� GLH=HQWUDOEDQN�XQG�ZHLVW�GLH�=DKOXQJ�DQ�� 'LH� =HQWUDOEDQN� GHV� ,PSRUWODQGHV� WDXVFKW� GLHVEH]�JOLFK� 'RNXPHQWH� PLW� GHU=HQWUDOEDQN� GHV� ([SRUWODQGHV� �%HODVWXQJ� GHV� .RQWRV� EHLP� :$&+� ZLUGQRWLIL]LHUW��� 'LH�=HQWUDOEDQN�GHV�,PSRUWODQGHV�EHODVWHW�LKU�.RQWR�EHLP�:$&+�]XJXQVWHQ�GHU=HQWUDOEDQN�GHV�,PSRUWODQGHV�� 'DV�:$&+�JLEW�GHU�=HQWUDOEDQN�GHV�([SRUWODQGHV�GLH�%HODVWXQJ�]X�LKUHQ�*XQVWHQEHNDQQW�� 'LH�=HQWUDOEDQN�VFKUHLEW�GHU�*HVFKlIWVEDQN�GHV�=DKOXQJVHPSIlQJHUV�GLH�=DKOXQJJXW�� 'LH�*HVFKlIWVEDQN� GHV�=DKOXQJVHPSIlQJHUV� I�KUW� GLH�*XWVFKULIW� DXI� GHP�.RQWRGHV�=DKOXQJVHPSIlQJHUV�DXV�%H]�JOLFK�GHU�=LHOUHDOLVLHUXQJ�KLQVLFKWOLFK�GHU�OLPLWLHUWHQ�.RQYHUWLELOLWlW�LQQHUKDOE�GHU5HJLRQ� PX�� JHVDJW� ZHUGHQ�� GD�� GDV�:$&+� VLFKHUOLFK� HLQH�:HLWHUHQWZLFNOXQJ� LP9HUKlOWQLV�]XU�YRUKHULJHQ�6LWXDWLRQ�GHU�YROONRPPHQHQ�1LFKW�.RQYHUWLELOLWlW�XQG�GHU$QOHKQXQJ�DQ�DX�HUUHJLRQDOH��DXVOlQGLVFKH�:lKUXQJHQ�GDUVWHOOW��(V�EHVWHKHQ�I�U�GLH9ROOHQGXQJ�GHV�6\VWHPV�XQG�GHQ�$XVEDX�GHU�PRQHWlUHQ�%H]LHKXQJHQ�]ZLVFKHQ�GHQ/lQGHUQ� GHU� 5HJLRQ� MHGRFK� QRFK� ]DKOUHLFKH� 0|JOLFKNHLWHQ�� GLH� ELVKHU� QLFKWDXVJHVFK|SIW� ZXUGHQ�� ZHLO� 3UREOHPH� EHLP� LQWUDUHJLRQDOHQ� =DKOXQJVYHUNHKU� I�UVSH]LILVFKH�*�WHUJUXSSHQ�YRUKHUUVFKHQ�
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���
'HU�JHVDPWH�=DKOXQJVYHUNHKU�LP�5DKPHQ�GHU�=RQH�)UDQF�XQG�]��%��GHYLVHQWUlFKWLJH+DQGHOVEH]LHKXQJHQ� ZLH� GLH� (UG|OH[SRUWH� 1LJHULDV� ZHUGHQ� QLFKW� �EHU� GDV� :$&+DEJHZLFNHOW�����'DV�JU|�WH�3UREOHP�VFKHLQW� GLH�9HU]|JHUXQJ�GHU�=DKOXQJHQ�EHL� GHQLP�5DKPHQ�GHV�:$&+�JHWlWLJWHQ�7UDQVDNWLRQHQ�]X�VHLQ��YLHU�ELV�VHFKV�0RQDWH�VLQGGLHVEH]�JOLFK�NHLQH�6HOWHQKHLW�'LHV� LVW� KDXSWVlFKOLFK� DXI� 7HOHNRPPXQLNDWLRQVSUREOHPH� LQ� GHU� 5HJLRQ]XU�FN]XI�KUHQ� VRZLH� DXI� GLH� ZHLWJHKHQGH� 8QNHQQWQLV� GHU� +DQGHOVEDQNHQKLQVLFKWOLFK� GHV� 7UDQVIHUPHFKDQLVPXV����� 'LH� PRQHWlUH� =XVDPPHQDUEHLW� GHU(&2:$6�0LWJOLHGVOlQGHU� VROO� GXUFK� QHXH� 0D�QDKPHQ� YHUVWlUNW� ZHUGHQ�LQVEHVRQGHUH� VHLW�GHU�9HUDEVFKLHGXQJ�HLQHV�PRQHWlUHQ�.RRSHUDWLRQVSURJUDPPV��GDVOHW]WHQGOLFK�]XU�HLQKHLWOLFKHQ�PRQHWlUHQ�=RQH�I�KUHQ�VROO�����'LHVHQ�6FKULWWHQ�P�VVHQLP� 5DKPHQ� GHU� DOOJHPHLQHQ� 5HG\QDPLVLHUXQJ� GHV� UHJLRQDOHQ� ,QWHJUDWLRQVSUR]HVVHV9HUEHVVHUXQJHQ� LQ� GHU� (IIL]LHQ]� GHV� ELVKHULJHQ� )XQNWLRQLHUHQV� GHV� :$&+YRUDQJHKHQ��,P�-DKUH������ZXUGH�GDV�:$&+�LQ�GLH�:$0$��:HVW�$IULFDQ�0RQHWDU\$JHQF\�� XPJHZDQGHOW�� XP� ]XP�HLQHQ� GLH� EHVWHKHQGHQ�3UREOHPH� ]X� O|VHQ� XQG� ]XPDQGHUHQ� GLH� $XIJDEHQ� GHV� :$&+� DXI� GHP� :HJ� ]X� HLQHU� ZLUNOLFKHQ� UHJLRQDOHQ.RQYHUWLELOLWlW�DXV]XGHKQHQ�
=XVDPPHQIDVVHQG VLQG�GLH�)RUWVFKULWWH�GHU�HLQ]HOQHQ�,QWHJUDWLRQVRUJDQLVDWLRQHQ�GHVDIULNDQLVFKHQ� :HVWHQV�� GLH� LQ� GLHVHP� $EVFKQLWW� XQWHUVXFKW� ZXUGHQ�� JDQ]XQWHUVFKLHGOLFK�]X�EHZHUWHQ��,P�$EVFKQLWW������ZHUGHQ�GLH�HLQ]HOQHQ�)RUWVFKULWWH�QRFKHLQPDO� LP� *HVDPW]XVDPPHQKDQJ� HU|UWHUW�� 'LH� &($2� ]HLFKQHWH� VLFK� LQ� GHQ� HUVWHQ-DKUHQ� ELV� 0LWWH� GHU� ��HU� -DKUH� GXUFK� HLQ� KRKHV� 0D�� DQ� =LHOHUUHLFKXQJ� DXV�� ZDUMHGRFK� LQ� GHU� )ROJH� HLQ� 2SIHU� GHU� LQVJHVDPW� VFKOHFKWHU� ZHUGHQGHQYRONVZLUWVFKDIWOLFKHQ� (QWZLFNOXQJ� GHU� JUR�HQ� *HEHUOlQGHU� &{WH� G¶,YRLUH� XQG6HQHJDO��7URW]GHP�NRQQWH�HLQ�JHPHLQVDPHU�$X�HQ]ROOWDULI�QLFKW�HUUHLFKW�ZHUGHQ��'LH(&2:$6�KDW��JHPHVVHQ�DQ�GHQ�JHVHW]WHQ�=LHOHQ�XQG�GHP�$XIZDQG�DQ�6WXGLHQ��GLH�LQ$XIWUDJ�JHJHEHQ�ZXUGHQ�� UHFKW�ZHQLJ�HUUHLFKW��'DV�6WDJQLHUHQ�DXI�GHQ�*HELHWHQ�GHU
��� 9JO��0��'LRXI��Ä/H�SUREOqPH�GH�O¶LQWpJUDWLRQ�PRQpWDLUH�HQ�$IULTXH�GH�O¶2XHVW³�� LQ��5HYXH�7LHUV�0RQGH��WRPH�;;1��QR������RFW��GpF��������6��������� 9JO��-��%��0F/HQDJKDQ��6��0��1VRXOL�DQG�.��:��5LHFKHO��D��D��2���6�������� 6LHKH�LQVEHVRQGHUH�GLH�9RUVFKOlJH�]XU�+DXVKDOWV���*HOG��XQG�:HFKVHONXUVSROLWLN�GHV�.RPLWHHV�GHU=HQWUDOEDQNHQ�GHU�(&2:$6��LQ��Ä/¶LQWpJUDWLRQ�pFRQRPLTXH�GDQV�OD�VRXV�UpJLRQ�RXHVW�DIULFDLQH��/HU{OH�GHV�EDQTXHV�FHQWUDOHV�GDQV�OH�SURFHVVXV³��0pPRUDQGXP�SUpVHQWp�SDU�OH�FRPLWp�GHV�*RXYHUQHXUVGHV�%DQTXHV�&HQWUDOHV�DX�&RQVHLO�GHV�0LQLVWUH�GH�OD�&('($2��'DNDU�OH����-XLOOHW������

111



���
ZLUWVFKDIWOLFKHQ� ,QWHJUDWLRQ� EHZLUNWH� HLQ� $XVZHLFKHQ� DXI� WUDGLWLRQHOOH.RRSHUDWLRQVIHOGHU� XQG� SROLWLVFKH� %HWlWLJXQJ� EHL� GHQ� UHJLRQDOHQ� .RQIOLNWHQ�� ,P%HUHLFK� GHU� :lKUXQJVLQWHJUDWLRQ� LVW� GLH� =RQH� )UDQF� HLQPDOLJ� DXI� GHU� :HOW�� 'LH802$� IXQNWLRQLHUW� VHKU� JXW� XQG� JDUDQWLHUW� HLQH� PRQHWlUH� +RPRJHQLWlW� GHUIUDQNRSKRQHQ�/lQGHU�XQWHUHLQDQGHU��GLH� LQ�.ULVHQ]HLWHQ� MHGRFK�5LVVH�EHNRPPW��ZLHGDV� 5HDOLJQHPHQW� YRQ� ����� EHZHLVW�� 'LH� (UZHLWHUXQJ� GLHVHU� DXI� GLH:lKUXQJVLQWHJUDWLRQ�IRNXVVLHUWH�,QVWLWXWLRQ�]XU�:LUWVFKDIWVLQWHJUDWLRQ�LP�5DKPHQ�GHU8(02$�EULQJW�HKUJHL]LJH�=LHOH�PLW�VLFK��OlXIW�MHGRFK�VFKOHSSHQG�DQ��'DV�:$&+�KDWDOV� =DKOXQJVXQLRQ� LQ� GHQ� $QIDQJVMDKUHQ� VHKU� JXW� IXQNWLRQLHUW�=DKOXQJVYHU]|JHUXQJHQ� XQG� ZHLWHUH� WHFKQLVFKH� XQG� DGPLQLVWUDWLYH� 3UREOHPH� ODVVHQMHGRFK� VHLW� 0LWWH� GHU� ��HU� -DKUH� GLH� (UJHEQLVVH� ZHLW� KLQWHU� GHQ� (UZDUWXQJHQ]XU�FNOLHJHQ�� 'LH� EHDEVLFKWLJWH� ,PSOHPHQWLHUXQJ� HLQHV� DXI� (&2:$6�(EHQHYHUDEVFKLHGHWHQ� PRQHWlUHQ� .RRSHUDWLRQVSURJUDPPHV� GDUI� PLW� 6NHSVLV� KLQVLFKWOLFKGHU�=LHOHUUHLFKXQJ�EHREDFKWHW�ZHUGHQ��7HLO�GLHVHV�3URJUDPPHV�ZDU�GLH�8PZDQGOXQJGHU�:$&+�LQ�GLH�$JHQWXU�:$0$�
�����7DWVlFKOLFKHU�6WDQG�GHU�,QWHJUDWLRQ�LQ�:HVWDIULND
%HL�HLQJHKHQGHU�%HWUDFKWXQJ�GHU�=LHOUHDOLVLHUXQJ�LP�5DKPHQ�GHU�JOREDOHQ��UHJLRQDOHQ2UJDQLVDWLRQHQ�:HVWDIULNDV�NRPPW�PDQ�QLFKW�XPKLQ��GDV�DOOJHPHLQ�YHUEUHLWHWH�8UWHLOGHU� HQWWlXVFKHQGHQ� (UJHEQLVVH� UHJLRQDOHU� ,QWHJUDWLRQ� LQ� GHQ� (QWZLFNOXQJVOlQGHUQ�]XPLQGHVW� ZDV� GDV� =LHO� GHU� +DQGHOVOLEHUDOLVLHUXQJ� XQG� GHU� 6FKDIIXQJ� LQWHJULHUWHU0lUNWH�DQJHKW��]X�EHVWlWLJHQ�2EZRKO�GLH�0D�QDKPHQ�GHU�&($2�]X�PHKU�+DQGHO�]ZLVFKHQ�GHQ�9HUWUDJVSDUWQHUQJHI�KUW� KDEHQ�� LVW� GHU� ,QWUD�&($2�+DQGHO� �E]Z�� ,QWUD�8(02$�+DQGHO� DE� �����ZHLWHUKLQ�QLHGULJ��XQG�LQ�GHQ�-DKUHQ������ELV������VRJDU��DEVROXW�JHVHKHQ��U�FNODXILJJHZHVHQ�� ZLH� GLH� 7DEHOOH� ����� ]HLJW�� 6HLW� ����� N|QQHQ� ZLHGHU� ZDFKVHQGH+DQGHOVYROXPLQD�YHU]HLFKQHW�ZHUGHQ�
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���
���� ���� ���� ���� ���� ���� ���� ����+DQGHO�DEVROXW �� ��� ��� ��� ��� ��� ��� ���LQ�0LR��86�+DQGHO�UHODWLY ���� ���� ���� ����� ���� ���� ����� �����LQ��

7DEHOOH�������,QWUD�+DQGHO�GHU�&($2�8(02$�DOV�DEVROXWHU�XQG�UHODWLYHU�$QWHLODQ�GHQ�*HVDPWH[SRUWHQ���
'LH�(&2:$6��GLH�VLFK�JU|�HUH�=LHOH�JHVWHFNW�KDWWH��KDW��JHPHVVHQ�DQ�GLHVHQ�=LHOHQ�QRFK�ZHQLJHU�HUUHLFKW��2IW�IHKOW�HV�VFKRQ�DQ�GHU�,PSOHPHQWLHUXQJ�GHU�EHUHLWZLOOLJ�DXIJUR�HQ� 6WDDWVJLSIHOQ� JHWURIIHQHQ� (QWVFKHLGXQJHQ� ]ZLVFKHQ� GHQ� REHUVWHQ� 3ROLWLNHUQXQG� )XQNWLRQlUHQ� GHU� *HPHLQVFKDIW�� 'HU� ,QWUD�(&2:$6�+DQGHOVWDJQLHUW� HEHQIDOOVDXI�QLHGULJHP�1LYHDX�XQG�HUUHLFKWH������GHQ�K|FKVWHQ�:HUW�PLW�NQDSS�����$XIJUXQGSROLWLVFKHU�)HKOHQWZLFNOXQJHQ�VFKHLQW�WURW]�GHV�%HP�KHQV�XP�HLQH�5HG\QDPLVLHUXQJXQG� LQWHUHVVDQWHU� ZLUWVFKDIWOLFKHU� .RQ]HSWH� HLQH� RSWLPLVWLVFKH� 6LFKW� E]JO�� GHU(&2:$6�,QWHJUDWLRQ� QRFK� QLFKW� DQJHEUDFKW� ]X� VHLQ�� ,Q]ZLVFKHQ� EHJQ�JW�PDQ� VLFKPLW�VHNWRUDOHU�.RRSHUDWLRQ��GLH�DEHU�JU|�WHQWHLOV�YRQ�DXVOlQGLVFKHQ�*HOGHUQ�DEKlQJLJLVW�'LH�,QIODWLRQ�DQ�QHXHQ�GHWDLOOLHUWHQ�$UWLNHOQ�GHU�M�QJHUHQ�9HUWUlJH��(&2:$6���������$UWLNHO��8(02$��������EHU�����$UWLNHO��VWHKW�GDEHL� LP�XPJHNHKUWHQ�9HUKlOWQLV]XU�(IIL]LHQ]�XQG�HLJHQVWlQGLJHQ�)XQNWLRQVIlKLJNHLW�GHU�ELVKHULJHQ�,QVWLWXWLRQHQ�

���� ���� ���� ���� ���� ���� ���� ����+DQGHO�DEVROXW �� ��� ���� ���� ���� ���� ���� ����LQ�0LR��86�+DQGHO�UHODWLY ���� ����� ���� ���� ���� ���� ���� �����LQ��
7DEHOOH� ������ ,QWUD�+DQGHO� GHU�(&2:$6� DOV� DEVROXWHU� XQG� UHODWLYHU�$QWHLO� DQGHQ�*HVDPWH[SRUWHQ���
6RZRKO�GLH�&($2�ZDU�GDV��ZDV�DXFK�GLH�(&2:$6�LQ�LKUHU�KHXWLJHQ�)RUP�K|FKVWHQVLVW�� HLQH� EHJUHQ]WH� )UHLKDQGHOV]RQH� I�U� UHJLRQDO� KDXSWVlFKOLFK� NDXP� JHKDQGHOWH3URGXNWH� GHV� SULPlUHQ� 6HNWRUV�� 'DV� .RPSHQVDWLRQVVFKHPD� GHU� &($2� �7&5�)&'�KDWWH� HLQLJHQ�(UIROJ� EHL� GHU� )|UGHUXQJ� GHV� UHJLRQDOHQ�+DQGHOV� YRQ� ,QGXVWULHJ�WHUQ�
��� 4XHOOH�� 81&7$'�:RUOG� 7UDGH� DQG� 'HYHORSPHQW� 5HSRUW� ������ 7KH� :RUOG� %DQN�:RUOG'HYHORSPHQW�,QGLFDWRUV��������� 4XHOOH�� 81&7$'�:RUOG� 7UDGH� DQG� 'HYHORSPHQW� 5HSRUW� ������ 7KH� :RUOG� %DQN�:RUOG'HYHORSPHQW�,QGLFDWRUV������
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���
KDWWH� DEHU� LP� *HJHQVDW]� ]XU� (&2:$6� NHLQH� )|UGHUXQJ� XQG� (UZHLWHUXQJ� GHULQGXVWULHOOHQ� %DVLV� GHU� 5HJLRQ� YRUJHVHKHQ�� 'DGXUFK� YHUlQGHUWH� VLFK� GLH3URGXNWLRQVVWUXNWXU� NDXP�� QXU� GLH� /lQGHU� PLW� $QVlW]HQ� GHU� ,QGXVWULDOLVLHUXQJ� ]X%HJLQQ� GHU� ,QWHJUDWLRQ� �GHU� VLHEHQ�0LWJOLHGHU�� GHU� &($2� �&{WH� G¶,YRLUH�� 6HQHJDO�SURILWLHUWHQ� QDFKKDOWLJ� YRP� UHJLRQDOHQ� 0DUNW�� ZLH� 7DEHOOH� ����� ]HLJW� 'LH.RPSHQVDWLRQ� GHU� =ROOHLQQDKPHYHUOXVWH� LKUHU� +DQGHOVSDUWQHU� O|VWH� EHL� GLHVHQ/lQGHUQ�NHLQHQ� ,QGXVWULDOLVLHUXQJVLPSXOV� DXV��6LH� ILQDQ]LHUWHQ�PLWWHO�� ELV� ODQJIULVWLJLQGLUHNW� GLH� ZHLWHUJHKHQGH� ,QGXVWULDOLVLHUXQJ� GHU� K|KHUHQWZLFNHOWHQ� 6WDDWHQ� &{WHG¶,YRLUH�XQG�6HQHJDO��,Q�GHU�(&2:$6�NRQQWH�HV�JDU�QLFKW�HUVW�]X�GLHVHU�(QWZLFNOXQJNRPPHQ�� ZHLO� LQVEHVRQGHUH� GLH� VFKZlFKHUHQ� /lQGHU� HLQHQ� YHUVWlUNWHQ+DQGHOVDXVWDXVFK�QLFKW�]XOLH�HQ��'LH�$EVFKRWWXQJ�GHU� /lQGHU�XQG� HLQ]HOQHU�%O|FNH�IUDQNRSKRQH� ,QWHJUDWLRQ�� LVW� QLFKW� ]X� YHUNHQQHQ�� =XJHVWlQGQLVVH� 1LJHULDV� DOV/RNRPRWLYH�GHU� ,QWHJUDWLRQ�XQG�&{WH�G¶,YRLUH� LQ�EH]XJ�DXI�GLH�DQJORSKRQHQ�3DUWQHUN|QQWHQ�GHQ�HQWVFKHLGHQGHQ�,PSXOV�JHEHQ��'LH�MHW]LJHQ�9HUWUlJH�VFKHLQHQ�DQJHVLFKWVGHV� =LHOV� HLQHV� JHPHLQVDPHQ� 0DUNWHV� QRFK� OHHUH� +�OOHQ� ]X� VHLQ�� GLH� LKUHV� ,QKDOWVKDUUHQ��'LH� JOHLFK]HLWLJH�0LWJOLHGVFKDIW� HLQHV� /DQGHV� LQ�GHU� IUDQNRSKRQHQ�8(02$XQG�GHU� UHJLRQZHLWHQ�(&2:$6�KDW� I�U� GLH� MHZHLOLJHQ� ,QWHJUDWLRQV]LHOH� XQPLWWHOEDUNHLQH�VFKZHUZLHJHQGHQ�.RQVHTXHQ]HQ��GD�LQVEHVRQGHUH�VHLW�GHU�9HUDEVFKLHGXQJ�GHUQHXHQ� 9HUWUlJH� ����� XQG� ����� DXI� GLH� .RPSDWLELOLWlW� GHU� 0D�QDKPHQ� LQ� EHLGHQ9HUWUDJVZHUNHQ�JHDFKWHW�ZXUGH��,Q�GHU�3UD[LV�NRPPW�GHU�8(02$�HLQH�DNWLYHUH�5ROOHLP�'HWDLO�]X��ZlKUHQG�GLH�(&2:$6�GHQ�JUREHUHQ�5DKPHQ�DEVWHFNW��'LHV� UHVXOWLHUWGDUDXV��GD��GLH�NOHLQHUH�8(02$�RIIHQVLFKWOLFK�IOH[LEOHU�XQG�VFKQHOOHU�GLH�JHVHW]WHQ=LHOH� HUUHLFKW�� ZlKUHQG� VFKZHUIlOOLJH� 9HUIDKUHQ� LP� 5DKPHQ� GHU� (&2:$6� QXUODQJVDPH� )RUWVFKULWWH� HUP|JOLFKHQ�� 'LH� 8(02$�/lQGHU� ULFKWHQ� VLFK� EHL� GHQ,QWHJUDWLRQVPD�QDKPHQ� GDKHU� YRUUDQJLJ� QDFK� GHP� 8(02$�9HUWUDJ�� GHU� LQ� GHQZHLWHUHQ�5DKPHQ�GHV�(&2:$6�9HUWUDJVZHUNHV�HLQJHEHWWHW�LVW�
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���
$XI� PRQHWlUHU� (EHQH� LVW� GLH� 6LWXDWLRQ� VHKU� XQWHUVFKLHGOLFK�� :lKUHQG� GLHJHVDPWUHJLRQDOH� .RRSHUDWLRQ� XQG� GDV� 0LQLPDO]LHO� GHU� OLPLWLHUWHQ� .RQYHUWLELOLWlW���QRFK�LQ�ZHLWHUH�)HUQH�JHU�FNW�VLQG�VHLW�GHQ�Ä5HDOLJQHPHQWV³�GHU�IUDQNRSKRQHQ�DXI�GHUHLQHQ�6HLWH�XQG�1LJHULDV�DXI�GHU�DQGHUHQ��VFKHLQW�GLH�802$�WURW]�GHU�$EZHUWXQJ�GHV)UDQF� &)$� ZHLWHUKLQ� HLQHQ� HUIROJUHLFKHQ� :HJ� ]X� JHKHQ�� 'LH� HQWWlXVFKHQGHQ(UJHEQLVVH�E]Z��GLH�6WDJQDWLRQ�EHL�DOOHQ�DQGHUHQ�,QWHJUDWLRQVJUHPLHQ�GHU�5HJLRQ�Ol�WKLHU�GLH�9HUPXWXQJ�QDKH�HUVFKHLQHQ��GD��GHU�HLQLJHQGH�)DNWRU� LQ�GHU�802$�LPPHUQRFK� )UDQNUHLFK� KHL�W�� 'LH� YRUOLHJHQGHQ� (UJHEQLVVH� KDEHQ� PHKUHUH� *U�QGH�� YRQGHQHQ�HLQLJH�GHWDLOOLHUWHU�LP�IROJHQGHQ�.DSLWHO���EHKDQGHOW�ZHUGHQ�
:LFKWLJ� HUVFKHLQHQ� XQV� GLH� 9HUVFKOHFKWHUXQJ� GHU� WHUPV� RI� WUDGH� DXIJUXQG� HLQHUYHUVlXPWHQ� LQWHUQHQ� 5HVWUXNWXULHUXQJ� GHU� JHHUEWHQ� .RORQLDOZLUWVFKDIWHQ�� GLH� DOOHUHJLRQDOHQ� 9RONVZLUWVFKDIWHQ� KHXWH� LPPHU� QRFK� LQ� $EKlQJLJNHLW� YRQ� LQWHUQDWLRQDOEHVWLPPWHQ�5RKVWRIISUHLVHQ�VLHKW��GLH�VLH�QLFKW�NRQWUROOLHUHQ�XQG�GHUHQ�9HUIDOO�VWHWLJYRUDQVFKUHLWHW�� ,QVEHVRQGHUH� GHU� ]ZHLWH� (UG|OSUHLVVFKRFN� ]X� %HJLQQ� GHU� ��HU� -DKUHOHLWHWH�I�U�GLH�PHLVWHQ�/lQGHU�GHU�5HJLRQ��ELV�DXI�1LJHULD�DOV�JUR�HU�(UG|OH[SRUWHXU�HLQHQ�3UHLVYHUIDOO� LKUHU� WUDGLWLRQHOOHQ�([SRUWSURGXNWH� LP�9HUKlOWQLV�]X�GHQ� ,PSRUWHQDXV� GHQ� ,QGXVWULHOlQGHUQ� HLQ��'LHVH�6LWXDWLRQ� EHGLQJWH� GLH�ZLUWVFKDIWOLFKH�.ULVH�� GLHVLFK� LQVEHVRQGHUH� LQ� GHU� JHULQJHUHQ� ILQDQ]LHOOHQ� %HWHLOLJXQJ� DQ� JHPHLQVDPHQ3URMHNWHQ�XQG�GHU�9HUQDFKOlVVLJXQJ�EHVWHKHQGHU�.RRSHUDWLRQHQ� QLHGHUVFKOXJ��'LHVH=XVDPPHQKlQJH� VLQG� LQ� GHU� *UDILN� ����� I�U� GLH� (QWZLFNOXQJ� GHU� WHUPV� RI� WUDGH� LQ$IULND� XQG� GHU� .DXINUDIWSDULWlWVLQGLFHV� GHU� ([SRUWH� XQG� LQ� GHU� *UDILN� ����� I�U� GLH(QWZLFNOXQJ�GHU�5RKVWRIISUHLVH�IHVWJHKDOWHQ�'LH� 2ULHQWLHUXQJ� GHU� +DQGHOVVWU|PH� EHOHJW� GLHV� LQ� HLQ]LJDUWLJHU� :HLVH�� 'RUW�� ZR�EHUKDXSW� 5HVWUXNWXULHUXQJHQ� GHV� 3URGXNWLRQVDSSDUDWV� ]X� HLQHU� 9HUVFKLHEXQJ� GHU+DQGHOVVWUXNWXUHQ� JHI�KUW� KDW�� VLQG� GLHVH� (QWZLFNOXQJHQ� ]X� ODQJVDP� YRQVWDWWHQJHJDQJHQ��XQG�GLH�$EKlQJLJNHLW�EHVWHKW�ZHLWHUKLQ�
��� 'LH�OLPLWLHUWH�.RQYHUWLELOLWlW�PHLQW�LQ�GLHVHP�=XVDPPHQKDQJ�GLH�0|JOLFKNHLW�HLQHU�JHJHQVHLWLJHQ$QHUNHQQXQJ�XQG�HLQHV�'HYLVHQPDUNWHV� I�U�GLH� UHJLRQDOHQ�:lKUXQJHQ�XQWHUHLQDQGHU��6LHKH�DXFK�-�%��0F�/HQDJKDQ��6��0��1VRXOL�DQG�.��:��5LHFKHO��D��D��2���6����II�
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���
$XFK� GLH� (QWZLFNOXQJVSOlQH�� GLH� LQVEHVRQGHUH� GLH� ,QGXVWULDOLVLHUXQJ� DOV� =LHOYRUJHEHQ��VDKHQ�LQ�DOOHQ�/lQGHUQ�JOHLFK�DXV��ZDUHQ�GRFK�GHUHQ�DXVOlQGLVFKH�8UKHEHURIW�I�U�PHKUHUH�/lQGHU�LQ�GHU�5HJLRQ�]XVWlQGLJ���'LH�,QGXVWULHQ��GLH�HQWVWDQGHQ�VLQG�YHUVXFKHQ� VLFK� LQVRIHUQ� I�U� JOHLFKH�3URGXNWH� GHV� SULPlUHQ� 6HNWRUV� XQG� GHU� OHLFKWHQ,QGXVWULH�GHQVHOEHQ�0DUNW�DXI]XWHLOHQ��'LH�6SH]LDOLVLHUXQJ�LVW�lX�HUVW�JHULQJ�JHKDOWHQ�XQG�QDWLRQDOH�(QWZLFNOXQJHQ�ZHUGHQ�HJRLVWLVFK�JHK�WHW����'HU� OHW]WH� ZLFKWLJH� $VSHNW� VFKHLQW� GLH� JOREDOH� ZLUWVFKDIWOLFKH� .ULVH� GHU� ��HU� -DKUHJHZHVHQ� ]X� VHLQ�� GLH� QDFK� GHP� ]ZHLWHQ� (UG|OSUHLVVFKRFN� XQG� GHQ5RKVWRIISUHLVVW�U]HQ�DOOH�/lQGHU�GHU�5HJLRQ�ZHLWDXV�KlUWHU�WUDI�DOV�EHLVSLHOVZHLVH�GLH,QGXVWULH�� RGHU� GLH� 6FKZHOOHQOlQGHU�� 'LHV� G�UIWH� ZRKO� GHU� +DXSWJUXQG� I�U� GDV6FKZLQGHQ�GHU�6ROLGDULWlW� LP�5DKPHQ�GHU�&($2�XQG� DXFK� GHU�(&2:$6�JHZHVHQVHLQ�'LH� ,QWHJUDWLRQVJHJHEHQKHLWHQ� :HVWDIULNDV� EHGLQJHQ� GXUFK� KLVWRULVFK�NXOWXUHOOEHJU�QGHWH�=XVDPPHQKlQJH�HLQLJH�%HVRQGHUKHLWHQ��GHUHQ�:HFKVHOZLUNXQJHQ�PLW�GHUVR]LR|NRQRPLVFKHQ� 6SKlUH� $XVZLUNXQJHQ� DXI� GHQ� (UIROJ� GHU� EHDEVLFKWLJWHQ,QWHJUDWLRQVPD�QDKPHQ� KDEHQ�� 'LHVH� 6FKOX�IROJHUXQJ� EHGDUI� QRFK� HLQLJHU3Ul]LVLHUXQJ�GXUFK�GLH�8QWHUVXFKXQJ�GLHVHU�%HVRQGHUKHLWHQ��GLHV� LVW�GHU�+LQWHUJUXQGGHV�.DSLWHOV���
=XVDPPHQIDVVHQG�JLEW�GLH�IXQNWLRQHOOH�XQG�LQVWLWXWLRQHOOH�$QDO\VH�GHU�YRUNRORQLDOHQ=HLW�LP�����XQG�����-DKUKXQGHUW�JXWH�+LQZHLVH�I�U�HLQH�JXW�HQWZLFNHOWH�KDQGHOV��XQGZlKUXQJVSROLWLVFKH�,QWHJUDWLRQ�LQ�:HVWDIULND��7URW]�GHU�5DKPHQEHGLQJXQJHQ��GLH�VLFKPLW� GHQ� KHXWLJHQ� NDXP� YHUJOHLFKHQ� ODVVHQ� �.DLVHUUHLFKH� ZXUGHQ� GXUFKUHSXEOLNDQLVFKH�,QVWLWXWLRQHQ�DEJHO|VW��VROOWHQ�KHXWLJH�,QWHJUDWLRQVVWUXNWXUHQ�LQ�EH]XJDXI� 6WUDWHJLHQ� GHU� ,QWHJUDWLRQ� DXFK� GLHVH� 3HULRGH� EHU�FNVLFKWLJHQ�� 'LH� .RORQLDO]HLWEUDFKWH� LP� 9HUJOHLFK� HLQH� ZHLWJHKHQGH� 8PJHVWDOWXQJ� GHU� VR]LR�|NRQRPLVFKHQ6WUXNWXUHQ� LQ�:HVWDIULND�PLW� VLFK��'LHVH�8PJHVWDOWXQJ� VWHOOWH� LQVRIHUQ� HLQHQ� %UXFKGDU�� GD�� GLH� .RORQLDOZLUWVFKDIW� HLQH� IDVW� DXVVFKOLH�OLFKH� 2ULHQWLHUXQJ� MHJOLFKHU$NWLYLWlWHQ�DXI�GLH�0HWURSROH�EHGHXWHWH�PLW�HLQHU�JUXQGOHJHQGHQ�'LVLQWHJUDWLRQ�ELVKHUH[LVWLHUHQGHU� :LUWVFKDIWVEH]LHKXQJHQ� ]ZLVFKHQ� GHQ� ZHVWDIULNDQLVFKHQ� 9|ONHUQ� XQGDQGHUHQ� 5HJLRQHQ�� =ZLVFKHQ� GHQ� /lQGHUQ� )UDQ]|VLVFK�:HVWDIULNDV� VHW]WH� VLFK� HLQH
��� /REHQVZHUWH� $XVQDKPHQ� JLEW� HV� GHQQRFK�� GLH� LQ� ZLUWVFKDIWOLFK� JXWHQ� =HLWHQ� GLH� )U�FKWH�� GLHJHHUQWHW�ZXUGHQ��DXFK�DQ�GLH�3DUWQHUOlQGHU�ZHLWHUJHJHEHQ�KDEHQ�
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���
:lKUXQJVLQWHJUDWLRQ� PLW� VWDUNHU� $QELQGXQJ� ]XP� 0XWWHUODQG� GXUFK�� %H]�JOLFK� GHUKHXWLJHQ� SRVW�NRORQLDOHQ� ,QVWLWXWLRQHQ� LVW� GLH� HUQ�FKWHUQGH� %LODQ]� YLHOHU� $XWRUHQ� LQEH]XJ� DXI� GLH� VFKOHFKWH� /DJH� GHU� ZHVWDIULNDQLVFKHQ� ,QWHJUDWLRQ� NODU� ]X� EHVWlWLJHQ�6RZRKO� GLH� &($2� XQG� VSlWHU� GLH� 8(02$� DOV� DXFK� GLH� (&2:$6� KDEHQ� HV� QLFKWYHUPRFKW�� GHQ�*UXQGVWHLQ� I�U� HLQHQ� GDXHUKDIWHQ� LUUHYHUVLEOHQ� ,QWHJUDWLRQVSUR]H�� ]XOHJHQ�� ([WHUQH� 6FKRFNV� NRQQWHQ� VR� DXV� GHU� 6LFKW� GHU� ,QWHJUDWLRQVRUJDQLVDWLRQHQVFKOHFKWHU� DEVRUELHUW� ZHUGHQ�� ZHLO� GLH� EHJLQQHQGH�� ZHQQ� DXFK� JHULQJH� 6ROLGDULWlWEHLP�NOHLQVWHQ� UH]HVVLYHQ�(LQEUXFK�YRQ�GHQ� LQGXVWULDOLVLHUWHUHQ�/lQGHUQ� GHU�5HJLRQ]XU�FNJHQRPPHQ�ZLUG�� ,P�5DKPHQ�GHU� ,QWHJUDWLRQ�]ZLVFKHQ�IUDQNRSKRQHQ�/lQGHUQ:HVWDIULNDV� EHVWHKW� ]XPLQGHVW� GLH� :lKUXQJVLQWHJUDWLRQ� �)&)$�=RQH�� PLW� (UIROJZHLWHU�XQG�LVW�VHLW�HLQLJHQ�-DKUHQ�VRJDU�GHU�$XVJDQJVSXQNW�I�U�GHQ�ZHLWHUHQ�9HUVXFKHLQHU�WLHIHUJHKHQGHQ�,QWHJUDWLRQ�GHU�UHDOZLUWVFKDIWOLFKHQ�6SKlUH��8(02$���'HQQRFKHUVFKHLQW� GLH� (LQELQGXQJ� GHV� UHJLRQDOHQ� 6FKZHUJHZLFKWHV� 1LJHULD� DQJHVLFKWV� GHUUHODWLY� NOHLQHQ� IUDQNRSKRQHQ� 9RONVZLUWVFKDIWHQ� GLH� JU|�WH� +HUDXVIRUGHUXQJ� I�U� GLH=XNXQIW� ]X� VHLQ�� 'LH� ,QWHJUDWLRQ� LQ� *HVDPW�:HVWDIULND� �(&2:$6�� LVW� ELVKHU� HLQVWlQGLJHU�1HXDQIDQJ�JHEOLHEHQ�
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���
���.5,7,6&+(�:h5',*81*�'(5�:(67$)5,.$1,6&+(1,17(*5$7,21�817(5�%(5h&.6,&+7,*81*�(,1,*(5%(621'(5+(,7(1�'(5�5(*,21
'DV� YRUDQJHJDQJHQH� .DSLWHO� �� KDW� DXV� PDNUR|NRQRPLVFKHU� 6LFKW� GHU� 5HJLRQ� GLH)RUWVFKULWWH�� 6WDJQDWLRQHQ� XQG�5�FNVFKULWWH� LP� ,QWHJUDWLRQVSUR]H�� GLIIHUHQ]LHUW� QDFKXQWHUVFKLHGOLFKHQ� ,QWHJUDWLRQVHEHQHQ� GDUJHVWHOOW�� 'HU� *HVDPWLQWHJUDWLRQVJUDG�� GHUVLFK� GDQDFK� HUJHEHQ� KDW�� LVW� DOV� (UJHEQLV� GHU� MDKUKXQGHUWHODQJHQ� (QWZLFNOXQJ� YRQ,QVWLWXWLRQHQ�� 6\VWHPHQ� XQG� 6WUXNWXUHQ� ]X� VHKHQ�� GLH� VLFK� �EHUODJHUQ�� ]XP� 7HLOJHJHQVHLWLJ� XQWHUVW�W]HQ�� ]XP� 7HLO� EHKLQGHUQ�� DEHU� LPPHU� LQWHUGHSHQGHQWH%H]LHKXQJHQ� DXIUHFKWHUKDOWHQ�� 'DEHL� NRQQWH� DOV� (UJHEQLV� IHVWJHVWHOOW� ZHUGHQ�� GD�KHXW]XWDJH� GLH� LQ� GHU� .RORQLDO]HLW� HQWZLFNHOWHQ� ,QWHJUDWLRQVHOHPHQWH� GHQ� ZHLWDXVJU|�WHQ� $QWHLO� DQ� GHU� RIIL]LHOO� YRUJHJHEHQHQ� ,QWHJUDWLRQVSROLWLN� KDEHQ�� 'LHSUlNRORQLDOHQ� ,QWHJUDWLRQVHOHPHQWH� VWHKHQ� GLHVHU� (QWZLFNOXQJ� YLHOIDFK� NRQIOLNWXHOOJHJHQ�EHU� XQG� EHHLQIOXVVHQ� VLH� WURW]� GHU� ZHLWJHKHQGHQ� 1LFKW�%HDFKWXQJ� LKUHU([LVWHQ]�YRQ�VHLWHQ�GHU�RIIL]LHOOHQ�3ROLWLN�,Q�GHQ�.DSLWHOQ���XQG���VROO�QXQ�GLHVH�DQGHUH�6HLWH�GHU�ZLUWVFKDIWOLFK�VR]LDOHQ�5HDOLWlWXQWHUVXFKW� ZHUGHQ�� XP� GHUHQ� (LQIO�VVH� DXI� GLH� ,QWHJUDWLRQVSROLWLN� VRZLH� GHUHQ5�FNNRSSHOXQJVHIIHNWH� DXI� GLHVH� 5HDOLWlW� ]X� HUIDVVHQ� XQG� EHVWP|JOLFK� LQ� GLH*OREDOEHWUDFKWXQJ� GHV� ,QWHJUDWLRQVSUR]HVVHV� HLQ]XEH]LHKHQ�� 'LH� %HWUDFKWXQJ� XQGNULWLVFKH�:�UGLJXQJ�GHV� LQIRUPHOOHQ�6HNWRUV� HUIROJW�� DXIJUXQG� GHV�8PIDQJHV� GLHVHU)UDJHVWHOOXQJ� LQQHUKDOE� HLQHV� HLJHQVWlQGLJHQ� .DSLWHOV�� 'LH� NULWLVFKH�:�UGLJXQJ� LP$EVFKQLWW� ����� EHJUHLIW� VLFK� DOV� =XVDPPHQIDVVXQJ� DOOHU� %HVRQGHUKHLWHQ� GHU� 5HJLRQXQG�LKUHU�,QWHUGHSHQGHQ]�PLW�GHP�RIIL]LHOOHQ�,QWHJUDWLRQVSUR]H��
�����'LH�)DNWRUPRELOLWlW�LQQHUKDOE�GHU�5HJLRQ
�������'HU�3URGXNWLRQVIDNWRU�$UEHLW
6FKRQ�LQ�GHU�.RORQLDO]HLW�JDE�HV�JUR�H�0LJUDWLRQVVWU|PH� LQ�GLH� ,QGXVWULH]HQWUHQ�GHU5HJLRQ������'LHVH�(QWZLFNOXQJ�KLHOW�QDFK�GHU�8QDEKlQJLJNHLWVZHOOH�LQ�GHU�5HJLRQ�DQXQG�YHUVWlUNWH� VLFK� VRJDU�]X�=HLWHQ�� LQ�GHQHQ�PDQFKH�.�VWHQOlQGHU� �YRU� DOOHP�&{WHG¶,YRLUH� XQG� 1LJHULD�� DEHU� DXFK� 6HQHJDO� KDEHQ� YRQ� GLHVHU� (QWZLFNOXQJ� SURILWLHUW�
��� 6LHKH�$EVFKQLWW�����
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���
HLQHQ� :LUWVFKDIWVERRP� HUOHEWHQ�� 'LH� 0LJUDWLRQVPXVWHU� GHU� .RORQLDO]HLW� ZXUGHQJU|�WHQWHLOV�� ZHQQ� DXFK� PLW� YHUlQGHUWHQ� $XVSUlJXQJHQ� EHLEHKDOWHQ� XQGEHLVSLHOVZHLVH� GLH� 0RVVL� DXV� %XUNLQD� )DVR� LQ� JUR�HQ� =DKOHQ� LP� $JUDUVHNWRUDQJHKHXHUW�� XP�GHP�'HIL]LW� DQ�3ODQWDJHQDUEHLWHUQ� LQ�&{WH� G¶,YRLUH� ]X� EHJHJQHQ����bKQOLFKH�(QWZLFNOXQJHQ�VLQG�LQ�DQGHUHQ�:LUWVFKDIWVZDFKVWXPVUHJLRQHQ�:HVWDIULNDV]X� YHU]HLFKQHQ�� REZRKO� GLH� RIIL]LHOOH� 3ROLWLN� GXUFK� JHJHQVHLWLJH� $EVFKRWWXQJFKDUDNWHULVLHUW� ZDU�� VRZRKO� LP� J�WHUZLUWVFKDIWOLFKHQ� %HUHLFK� DOV� DXFK� ZDV� GLH)DNWRUPRELOLWlW� DQJHKW����� 1LFKWVGHVWRZHQLJHU� HUIROJWH� ]XPLQGHVW� LQ� 7HLOHQ� GHV,QWHJUDWLRQVUDXPHV�� ZHQQ� DXFK� RIW� DXI� LQIRUPHOOHP� :HJH�� HLQH$UEHLWVNUlIWHZDQGHUXQJ�]X�GHQ�:DFKVWXPVSROHQ�YRU�DOOHP�DQ�GHQ�.�VWHQ��GLH�DXFK�LQEH]XJ� DXI� GLH� 3UREOHPDWLN� GHU� 3RODULVLHUXQJVWHQGHQ]HQ� XQG� GLH� 9HUDUPXQJ� DQ$UEHLWVNUDIW��GLH�VLH�I�U�JDQ]H�/DQGVWULFKH�EHGHXWHWH��LQWHUHVVDQW�LVW�'LH� :DQGHUXQJ� GHV� 3URGXNWLRQVIDNWRUV� $UEHLW� QlKUWH� GLH� ERRPHQGHQ3URGXNWLRQVVHNWRUHQ�PDQFKHU�/lQGHU�XQG� HQWVSUDFK� VRPLW� GHQ�*HERWHQ� GHU� K|KHUHQ(QWORKQXQJ�RGHU��EHUKDXSW�GHU�%HVFKlIWLJXQJ��ZlKUHQG�DQGHUH�7HLOH�GHU�5HJLRQ�VLFKLKUHU� $UEHLWVNUDIW� EHUDXEW� VDKHQ� XQG� GLH� EHVWHKHQGHQ� 8QJOHLFKJHZLFKWH� LQ� GHUZLUWVFKDIWOLFKHQ� $XVVWDWWXQJ� YHUVWlUNW� ZXUGHQ�� 6LFKHUOLFK� NDQQ� GDV� $UJXPHQW� GHU%HI�UZRUWHU�HLQHU�VROFKHQ�0LJUDWLRQVSROLWLN��HV�JlEH�XPIDQJUHLFKH�7UDQVIHU]DKOXQJHQYRQ� GHU�PLJULHUWHQ�$UEHLWHUVFKDIW� ]XU�FN� LQ� GLH�+HLPDW�� DQJHI�KUW�ZHUGHQ�� DEHU� I�UGLH� ODQJIULVWLJH� (QWZLFNOXQJ� GLHVHU� /DQGVWULFKH� LVW� GLHVHU� $EIOX�� DQ� $UEHLWVNUDIWZDKUVFKHLQOLFK� DOV� 9HUOXVWSRVWHQ� DXI]XI�KUHQ����� $OV� HLQ� ZLFKWLJHU� $VSHNW� GHUUHJLRQDOHQ� ,QWHJUDWLRQ� JDOW� ����� DXFK� GLH� 0RELOLWlWV��� 5HVLGHQ]�� XQG1LHGHUODVVXQJVIUHLKHLW��� EHL� GHU� 8QWHU]HLFKXQJ� GHV� (&2:$6�9HUWUDJHV� �$UWLNHO� �>�G@��$UWLNHO������VRZLH�DXFK�VFKRQ������LP�9HUWUDJ�GHU�&($2��$UWLNHO������(V�JLQJ
��� 'LH�3ODQWDJHQDUEHLWHU�DXV�%XUNLQD�)DVR��GLH�VLFK�VFKRQ�LQ�GHU�.RORQLDO]HLW�YHUGLHQW�JHPDFKW�KDWWHQ�ZDUHQ�LQ�GHQ���HU�XQG���HU�-DKUHQ��]X�=HLWHQ�GHU�ERRPHQGHQ�:LUWVFKDIW�ZLOONRPPHQ��'LH�3ROLWLN�GHVHUVWHQ� 3UlVLGHQWHQ� GHV� /DQGHV�� +RXSKRXHW� %RLJQ\� ZDU� GDUDXI� DXVJHULFKWHW� $UEHLWVNUlIWH� I�U� GLH:LUWVFKDIW�]X�JHZLQQHQ�XQG�GHQ�$QVSUXFK�GHU�*DVWIUHXQGVFKDIW��GHQ�HU�GDPLW�YHUEDQG��HUODXEWH�ODQJH-DKUH�HLQHQ�$XIHQWKDOW�GLHVHU�$UEHLWVNUlIWH�RKQH�$XIHQWKDOWVHUODXEQLV� LQ�GHP�/DQG��9JO��%��$��GHQ7XLQGHU��,YRU\�&RDVW��WKH�FKDOOHQJH�RI�VXFFHVV��:RUOG�%DQN�UHSRUW��:DVKLQJWRQ�������6��������� 9JO��5��/DQJKDPPHU��8��+LHPHQ]��D��D��2���6�����I���� )�U�HLQH�'LVNXVVLRQ�GHU�9RU��XQG�1DFKWHLOH�GHU�0LJUDWLRQ�YRQ�$UEHLWVNUlIWHQ�LP�+HUNXQIWV��XQG�LP*DVWODQG��VLHKH�8��(]HQZH��(&2:$6�DQG�WKH�HFRQRPLF�LQWHJUDWLRQ�RI�:HVW�$IULFD��/RQGRQ�������6�����II���� 'LH� 0RELOLWlWVIUHLKHLW� EH]LHKW� VLFK� DXI� GLH� ]X� JHZlKUHQGH� )UHL]�JLJNHLW� GHU� %�UJHU� GHU*HPHLQVFKDIW� EHL� 5HLVHQ�� 'LH� 5HVLGHQ]IUHLKHLW� EHWULIIW� GLH� :RKQVLW]QDKPH� GHU� 3HUVRQHQ�� GLH� LQDUEHLWQHKPHU��lKQOLFKHQ�%HVFKlIWLJXQJVYHUKlOWQLVVHQ�VWHKHQ��ZlKUHQG�GLH�1LHGHUODVVXQJVIUHLKHLW��GLHXQDEKlQJLJHQ�DUEHLWJHEHUlKQOLFKHQ�$NWLYLWlWHQ�UHJHOW�
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���
QLFKW� ]XOHW]W� DXFK�GDUXP��GHP�*HLVWH�GLHVHU�5HJHOXQJHQ�QDFK�GLH�0LJUDWLRQVVWU|PHYRQ� $UEHLWHUQ� LQ� GLH� 5HJLRQHQ� LQ� GHQHQ� VLH� JHEUDXFKW� ZXUGHQ� QLFKW� XQQ|WLJ� ]XEHKLQGHUQ� XQG� HQWVSUHFKHQG� GHP� *HGDQNHQ� GHU� ZHVWDIULNDQLVFKHQ� (LQKHLW�� MHGHP*HPHLQVFKDIWVE�UJHU�GDV�5HFKW�]X�JHEHQ��VLFK�LP�,QWHJUDWLRQVUDXP�IUHL�]X�EHZHJHQ�'HU� HUVWH� 7HLO� GHV� 3URWRNROOV� �EHU� GLH� 0RELOLWlWV��� 5HVLGHQ]�� XQG1LHGHUODVVXQJVIUHLKHLW� WUDW� ����� LQ� .UDIW����� ����� ZXUGH� GLH� 5HVLGHQ]IUHLKHLWHLQJHI�KUW�XQG�GLH�1LHGHUODVVXQJVIUHLKHLW� LVW��REZRKO�XQWHUVFKULHEHQ��QRFK�QLFKW�YRQDOOHQ�VHFK]HKQ�0LWJOLHGHUQ�UDWLIL]LHUW�XQG�HLQJHI�KUW�ZRUGHQ�%H]�JOLFK� GHU� 0LJUDWLRQ� YRQ� 0HQVFKHQ� �EHU� GLH� *UHQ]HQ� GHU� ZHVWDIULNDQLVFKHQ/lQGHU�EOHLEW�DX�HU�GHU�7DWVDFKH��GD��GLH�9HUDEVFKLHGXQJ�XQG� ,PSOHPHQWLHUXQJ�GHU5HJHOXQJHQ�� VLH� EHWUHIIHQG�� JHQDXVR� VFKOHSSHQG� YRUDQJLQJ� ZLH� GHU� DOOJHPHLQH,QWHJUDWLRQVSUR]H��LP�5DKPHQ�GHU�(&2:$6��QRFK�IROJHQGHV�]X�VDJHQ�
��'LHVHU� MXULVWLVFKH�5DKPHQ�]XU�5HJHOXQJ�GHU�0LJUDWLRQVVWU|PH��GLH� LQ�:HVW�$IULNDYRQ�GHU�3UlNRORQLDO]HLW��EHU�GLH�.RORQLDO]HLW�HLQH� ODQJH�7UDGLWLRQ�KDWWHQ��YHUPRFKWHHV�QLFKW��HLQH�*HZRKQKHLW�]X�XQWHUELQGHQ��GLH�VHLW�GHP�+HUYRUNRPPHQ�GHU�QDWLRQDOHQ6WDDWVJUHQ]HQ��DOVR�PLW�GHU�8QDEKlQJLJNHLW�GHU�PHLVWHQ�6WDDWHQ�VLFK�LQ�GHU�PDVVLYHQ$XVZHLVXQJ�DXVOlQGLVFKHU�$UEHLWHU�XQG�0LWE�UJHU�DXVGU�FNW�� LPPHU�GDQQ��ZHQQ�GLHQDWLRQDOH� :LUWVFKDIWVODJH� YHUKHHUHQGH� VR]LDOH� 8QJOHLFKJHZLFKWH� HU]HXJW� XQG� GDPLWDXFK� DXI� HLQ� � DXVOlQGHUIHLQGOLFKHV� 3RWHQWLDO� LQ� GHU� %HY|ONHUXQJ� VW|�W����� 'D�� GHUDXVOlQGLVFKH�$QWHLO� GHU� %HY|ONHUXQJ� XQG� GLH� LKP� DQJHODVWHWHQ� NULPLQHOOHQ� XQG� GDV6R]LDOJHI�JH� VW|UHQGHQ� 7DWHQ� RIW� 6�QGHQERFNIXQNWLRQ� KDEHQ�� YRU� DOOHP� ZHQQSROLWLVFKH� (QWVFKHLGXQJVWUlJHU� EHL� GHU� (QWVWHKXQJ� GHU�9RUZ�UIH� HLQH� 5ROOH� VSLHOHQ�G�UIWH�ZRKO�ZHOWZHLW�XQXPVWULWWHQ�VHLQ����
�� 'LHVH� 9HUVXFKH�� GLH� 3HUVRQHQEHZHJXQJHQ� �EHU� GLH� *UHQ]HQ� QDFKVR]LR|NRQRPLVFKHQ� *HVLFKWVSXQNWHQ� SHU� 'HNUHW� UHJXOLHUHQ� ]X� ZROOHQ�� G�UIWH� DEHU
��� =XU� 9RUJHVFKLFKWH� XQG� GHU� ]|JHUOLFKHQ� ,PSOHPHQWLHUXQJ� YJO�� 0�� /�� %URZQ�� Ä1LJHULD� DQG� WKH(&2:$6��3URWRFRO�RQ�IUHH�PRYHPHQW�DQG� UHVLGHQFH³�� LQ��7KH� -RXUQDO�RI�0RGHUQ�$IULFDQ�6WXGLHV���MXQH�������6��������� 9JO�� GLH� $XVZHLVXQJHQ� YRQ� *XLQHHU� DXV� 6LHUUD� /HRQH� ������ YRQ� KDXSWVlFKOLFK� *KDQDHUQ� DXV1LJHULD������XQG�������]ZLVFKHQ���XQG���0LOOLRQHQ�0HQVFKHQ�VROOWHQ� LQQHUKDOE�YRQ����7DJHQ�GDV/DQG� YHUODVVHQ�� VRZLH� GLH� ]HLWZHLVH� DXVOlQGHUIHLQGOLFKH� 6WLPPXQJ� LQ� /lQGHUQ� PLW� KRKHP$XVOlQGHUDQWHLO�ZLH�EHLVSLHOVZHLVH������LQ�&{WH�G¶,YRLUH��]ZLVFKHQ����XQG������$XVOlQGHUDQWHLO�LQGHU�%HY|ONHUXQJ��
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���
QLFKW� PLW� GHQ� WDWVlFKOLFKHQ� *HJHEHQKHLWHQ� �EHUHLQVWLPPHQ�� GLH� YRQ� LQIRUPHOOHQ*UHQ]�EHUWULWWHQ� JHNHQQ]HLFKQHW� VLQG�� GLH� XQV� VSlWHU� QRFK� EHL� GHU� 'LVNXVVLRQ� GHVLQIRUPHOOHQ� 6HNWRUV� LQ� $EVFKQLWW� ����� LQWHUHVVLHUHQ� ZHUGHQ�� 'LHVH� JU|�WHQWHLOVXQNRQWUROOLHUWHQ�0HQVFKHQEHZHJXQJHQ�KDEHQ�GUHL�+DXSWJU�QGH�
���'LH�PHLVWHQ�9|ONHU�GHV�:HVWHQV�$IULNDV�DN]HSWLHUHQ�XQG�UHVSHNWLHUHQ�GHP]XIROJHQLFKW� GLH� NRORQLDOJHHUEWHQ� *UHQ]HQ�� ZHLO� VLH� ZDKOORV� TXHU� GXUFK� JHZDFKVHQH9RONVJHELHWH�YHUODXIHQ����'LH�PHLVWHQ�ZHVWDIULNDQLVFKHQ�6WDDWHQ�KDEHQ�QLFKW�GLH�0LWWHO��LKUH�*UHQ]HQ�HIIHNWLY]X�NRQWUROOLHUHQ����'RUW��ZR�*UHQ]SRVWHQ�DXIJHVWHOOW�VLQG�XQG�3ROL]HL�XQG�=ROO�'LHQVW�WXQ��KHUUVFKW�RIWRIIHQH�.RUUXSWLRQ��%�URNUDWLH�XQG�:LOON�U�
'LHVH�*HJHEHQKHLWHQ�KDEHQ�DEHU�|NRQRPLVFKH�%HJU�QGXQJHQ�XQG�,PSOLNDWLRQHQ��GLHGLH� $XVZLUNXQJHQ� HLQHV� PRELOHQ� )DNWRUV� $UEHLW� DXI� HLQH� 0RGHOOZLUWVFKDIWFKDUDNWHULVLHUHQ�'LH� ZLUWVFKDIWOLFKHQ� $XVZLUNXQJHQ� GHU� 3HUVRQHQEHZHJXQJHQ� �EHU� GLH� EHVWHKHQGHQ6WDDWVJUHQ]HQ�KLQDXV�DXI�GHQ� UHJLRQDOHQ� ,QWHJUDWLRQVSUR]H��VLQG�]ZHLJHWHLOW��(V� JLEWGLH� DOV� SRVLWLY� ]X� EH]HLFKQHQGHQ� $XVZLUNXQJHQ� GHU� HUK|KWHQ� )DNWRUPRELOLWlW�� GLH�YRUDXVJHVHW]W� GHU� :DQGHUXQJVVWURP� DQ� $UEHLWHUQ� EHVWHKW� DXV� TXDOLIL]LHUWHQ)DFKNUlIWHQ�� GLH� GRUW� KLQ]LHKHQ�� ZR� VLH� JHEUDXFKW� ZHUGHQ�� GDULQ� JHVHKHQ� ZHUGHQN|QQHQ�� GD�� UHJLRQDO� GLH� $UEHLWVORVLJNHLW� ]XU�FNJHKW�� GLH� $UEHLWVNUlIWH� HIIL]LHQWHUHLQJHVHW]W� ZHUGHQ� N|QQHQ�� YRU� DOOHP� LQ� GHU� DUEHLWVLQWHQVLYHQ� ODQGZLUWVFKDIWOLFKHQ3URGXNWLRQ�� GLH� $UEHLWVSURGXNWLYLWlW� VWHLJW�� YRUDXVJHVHW]W�� GLH� QHXHQ� $UEHLWVNUlIWHWUDJHQ� ]X� HLQHP� HUK|KWHQ� (UWUDJ� EHL�� $XI� GHQ� .RQVXP� KDW� GLHVHU� =XIOX�ZDKUVFKHLQOLFK� DXFK� HLQH� SRVLWLYH� :LUNXQJ�� 'LH� 7UDQVIHU]DKOXQJHQ� GHU]XJHZDQGHUWHQ� %HY|ONHUXQJVWHLOH� LQ� LKUH� +HLPDWOlQGHU� VLQG� DXFK� QLFKW� ]XYHUQDFKOlVVLJHQ�� ,QVJHVDPW� VWlUNHQ� GLHVH� $XVZLUNXQJHQ� GHQ� ,QWHJUDWLRQVSUR]H��LQGHP�VLH��REJOHLFK�GLHVHU�VLFK�ZLH� LQ������ IHVWJHVWHOOW��EHVWHQIDOOV�DXI�GHU�(EHQH�GHU)UHLKDQGHOV]RQH�EHILQGHW��HLQH�ZRKOIDKUWVVWHLJHUQGH�)DNWRUPRELOLWlW�LPSOL]LHUHQ����
��� 6LHKH�0��/��%URZQ��D��D��2���6������II���� :RRWRQ� EHVFKUHLEW� GLH�:RKOIDKUWVJHZLQQH�� GLH� VLFK� DXV� GHP� WKHRUHWLVFK� NRQVWUXLHUWHQ� )DOO� GHU$UEHLWVZDQGHUXQJ�]ZLVFKHQ�]ZHL�=ROOXQLRQVSDUWQHUQ�HUJHEHQ��XQG�NRPPW�]X�GHP�6FKOX���GD��GLHVH)DNWRUPRELOLWlW� LP�=ROOXQLRQVUDXP�XP�VR�ZRKOIDKUWVVWHLJHUQGHU� I�U�GHQ�JHVDPWHQ�5DXP��DEHU�DXFK
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���
1HJDWLYH� $XVZLUNXQJHQ� GHU� $UEHLWVZDQGHUXQJ� DXI� GHQ� ,QWHJUDWLRQVSUR]H�� VLQG]XQlFKVW� GDULQ� ]X� VHKHQ�� GD�� GLH� $UEHLWVNUlIWH� LQ� GHQ� =LHOOlQGHUQ� DXIJUXQG� HLQHUXQJHQ�JHQGHQ� RGHU� XQDQJHPHVVHQHQ� $XVELOGXQJ� NHLQH� %HVFKlIWLJXQJ� ILQGHQ� XQGVR]LDOH�6SDQQXQJHQ�HU]HXJHQ�XQG�HUOHLGHQ�P�VVHQ��:LUWVFKDIWOLFK� WUDJHQ�GLHVH�7HLOHGHU� $UEHLWVEHY|ONHUXQJ� GLUHNW� QHJDWLY� ]XP� ,QWHJUDWLRQVSUR]H�� EHL�� DEHU� ZLH� LQ$EVFKQLWW� ����II�� ]X� HU|UWHUQ� VHLQ� ZLUG�� VXFKHQ� VLFK� GLHVH� 0LJUDQWHQ� RIW%HVFKlIWLJXQJVP|JOLFKNHLWHQ� LQ� ZHQLJHU� TXDOLILNDWLRQVIRUGHUQGHQ� 7HLOHQ� GHVLQIRUPHOOHQ�6HNWRUV��$OV�ZHLWHUH�QHJDWLYH�$XVZLUNXQJ�DXI�GHQ�,QWHJUDWLRQVSUR]H��DOV*HVDPWSUR]H�� EHJULIIHQ�� LVW� GLH� .RQ]HQWUDWLRQ� DOOHU� SURGXNWLYHQ� .UlIWH� DXI� GLH:LUWVFKDIWV]HQWUHQ�GHU�5HJLRQ�]X� VHKHQ��GLH��EHU�NXU]�RGHU� ODQJ� HLQH�9HU|GXQJ�GHU+HUNXQIWVUHJLRQHQ�EHGHXWHW��0DVVLYH�.RPSHQVDWLRQV]DKOXQJHQ�]ZLVFKHQ�GHQ�6WDDWHQVLQG� GLH� QRWZHQGLJH� )ROJH�� ZREHL� GHUHQ� LQWHJUDWLRQVI|UGHUQGH� :LUNXQJ� YRQ� GHQWDWVlFKOLFKHQ�(LQVDW]EHUHLFKHQ� DEKlQJLJ� LVW��'LHV� HUIRUGHUW� HLQH� SODQPl�LJH� XQG� RIWSROLWLVLHUWH� VWDDWOLFKH� .RPSRQHQWH�� GLH� VLFK� QLFKW� QDFK� (IIL]LHQ]NULWHULHQ� EHPHVVHQOl�W�� 6ROFKH� )ROJHQ� GHU� VFKOHFKW� NDQDOLVLHUWHQ� $UEHLWVNUlIWHZDQGHUXQJ� ODVVHQ� NHLQHLQWHJUDWLRQVI|UGHUQGH� $XVZLUNXQJ� HUZDUWHQ�� 'LH� :HFKVHOZLUNXQJHQ�� GLH� ]ZLVFKHQ$UEHLWVNUlIWHZDQGHUXQJ� XQG� ZHVWDIULNDQLVFKHP� ,QWHJUDWLRQVSUR]H�� EHVWHKHQ�� ODVVHQVLFK�DEVFKOLH�HQG�IROJHQGHUPD�HQ�VNL]]LHUHQ�
3URWRNROO�GHU�(&2:$6 SRVLWLYH�$XVZLUNXQJHQ]XU�%HZHJXQJVIUHLKHLW �ZRKOIDKUWVVWHLJHUQG��7HLO����5HLVHIUHLKHLW����� �HIIL]LHQWH�$OORNDWLRQ�7HLO����5HVLGHQ]IUHLKHLW����� �3URGXNWLYLWlWVVWHLJHUXQJ�7HLO����1LHGHUODVVXQJVIUHLKHLW �.RQVXPZLUNXQJ�7UDQVIHU]DKOXQJ�GHU�0 LJUDQWHQ

,QWHJUDWLRQVSUR]H� 0RELOLWlW�GHV�3URGXNWLRQVIDNWRUV$UEHLW
,QWHUIHUHQ]HQ�GHU�,QWHJUDWLRQ QHJDWLYH�$XVZLUNXQJHQ�QDWLRQDOH�,PPLJUDWLRQVJHVHW]H �ZRKOIDKUWVP LQGHUQG��$UEHLWVORVLJNHLW �LQDGlTXDWH�$XVELOGXQJ�%HIROJXQJ�GHU�DXI�UHJLRQDOHU�(EHQH �VR]LDOH�6SDQQXQJHQJHWURIIHQHQ�(QWVFKHLGXQJHQ �3RODULVLHUXQJ�QDWLRQDOH�%HVFKlIWLJXQJVSROLWLN �.RPSHQVDWLRQV]DKOXQJHQ�QDWLRQDOH�6R]LDOSROLWLN
*UDILN�������'HU�3URGXNWLRQVIDNWRU�$UEHLW�LP�,QWHJUDWLRQVSUR]H����

I�U� GLH� :HOW� LVW�� MH� RSWLPDOHU� GLH� =ROOWDULIVWUXNWXU� GHV� ,QWHJUDWLRQVUDXPHV� GHILQLHUW� ZLUG�� 9JO�� ,�:RRWRQ���Ä7RZDUGV�D�FRPPRQ�PDUNHW��IDFWRU�PRELOLW\�LQ�D�FXVWRPV�XQLRQ³��LQ��&DQDGLDQ�-RXUQDO�RI(FRQRPLHV�;;,��1R�����������6������I���� 4XHOOH��HLJHQH�=XVDPPHQVWHOOXQJ�
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���
'LH�*UDILN������ ]HLJW�GLH� ,QWHUDNWLRQ�GHV� ,QWHJUDWLRQVSUR]HVVHV�PLW� GHU�0RELOLWlW� GHV3URGXNWLRQVIDNWRUV�$UEHLW� DXI�� LQGHP�GLH�EHUHLWV� HUOlXWHUWHQ�SRVLWLYHQ�XQG�QHJDWLYHQ$XVZLUNXQJHQ� HLQHV� PRELOHQ� 3URGXNWLRQVIDNWRUV� $UEHLW� LP� 5DKPHQ� GHV,QWHJUDWLRQVSUR]HVVHV� VRZRKO� PLW� GHQ� UHJLRQDOHQ� (QWVFKHLGXQJHQ� DOV� DXFK� PLWQDWLRQDOHQ�,QWHUIHUHQ]IDNWRUHQ��QDWLRQDOH�*HVHW]JHEXQJ�XQG� ,QWHUHVVHQ� LQVEHVRQGHUH�LQ�:HFKVHOZLUNXQJ�VWHKHQ�
�������'HU�3URGXNWLRQVIDNWRU�.DSLWDO
)�U� GLH� ,QWHJUDWLRQ� LP� 5DKPHQ� GHU� (&2:$6� ZXUGH� GHU� :LOOH� ]X� HLQHU� JU|�HUHQ0RELOLWlW�GHV�3URGXNWLRQVIDNWRUV�.DSLWDO�QRFK�HLQPDO� LQ�GHU� UHYLGLHUWHQ�)DVVXQJ�GHVXUVSU�QJOLFKHQ� 9HUWUDJV� LQ� GHQ� $UWLNHOQ� �� G�LLL��� I��� L�� XQG� ��� EHNXQGHW����� 'LHVH5HJHOXQJHQ�EHWUHIIHQ�DX�HU�GHQ�.DSLWDOIO�VVHQ��EHU�GLH�.DSLWDOPlUNWH�]ZLVFKHQ�GHQ0LWJOLHGVVWDDWHQ� DXFK� GLH� GLUHNWHQ� ,QYHVWLWLRQHQ� ]XU� *HZHUEHDXIQDKPH� XQG� ]XU8QWHUQHKPHQVJU�QGXQJ� XQG�ZHUGHQ� LQVRIHUQ� DXFK� YRQ� GHU� 5HDOLVLHUXQJ� GHU� GULWWHQ6WXIH� GHV� 3URWRNROOV� �EHU� GLH�1LHGHUODVVXQJVIUHLKHLW� GHU� %�UJHU� GHU�0LWJOLHGVOlQGHUDEKlQJLJ�JHPDFKW�%HL� GHU� %HWUDFKWXQJ� GHV� 3URGXNWLRQVIDNWRUV� .DSLWDO�� GHU� KLHU� GHPYRONVZLUWVFKDIWOLFKHQ� 6LQQH� QDFK� ,QYHVWLWLRQHQ� LQ� .DSLWDOJ�WHU� ]XP� $XVEDX� GHUSURGXNWLYHQ�.DSD]LWlW�ZLH�DXFK�GLH�PRQHWlUHQ�.DSLWDOIO�VVH�DXI�GHQ�.DSLWDOPlUNWHQPHLQW��Ol�W�VLFK�GLH�)HVWVWHOOXQJ�PDFKHQ��GD��HV��HUVWHQV� JUR�H�8QWHUVFKLHGH� LQ� GHU�.DSLWDODXVVWDWWXQJ� GHU� HLQ]HOQHQ�0LWJOLHGVOlQGHUJLEW�XQG�]ZHLWHQV�GLH�/lQGHU�GHU�5HJLRQ�PLW�HLQHP�GXUFKVFKQLWWOLFKHQ�3UR�.RSI�(LQNRPPHQXQWHU� ����� �� LP� -DKU� HLQHQ� 0DQJHO� DQ� .DSLWDO� DXIZHLVHQ�� GHU� FKDUDNWHULVWLVFK� I�U(QWZLFNOXQJVOlQGHU�LVW����
'LH�3UREOHPH�UHLFKHQ�LQ�GLHVHQ�/lQGHUQ�YRQ�GHU�(QJH�GHV�0DUNWHV��EHU�GLH�QLHGULJH3URGXNWLYLWlW� XQG� .DSLWDOLQWHQVLWlW� GHU� SURGX]LHUHQGHQ� 6HNWRUHQ� ELV� KLQ� ]XUXQJHQ�JHQGHQ� 6SDUTXRWH� XQG� GHU� LQHIIL]LHQWHQ� .DSLWDOORNDWLRQ�� 'LHVH)UDJHVWHOOXQJHQ�� GLH� �EHU� GLH� UHLQ� LQWHJUDWLRQVWKHRUHWLVFKH� $UJXPHQWDWLRQ� KLQDXV
��� 9JO��9HUWUDJ�GHU�(&2:$6�YRQ�������� 6LHKH�7DEHOOH�����
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���
QDWLRQDOH� 3UREOHPH� EHL� GHU� .DSLWDODNNXPXODWLRQ� XQG� GHP� 3UR]H�� GHU:LUWVFKDIWVHQWZLFNOXQJ� EHWUHIIHQ�� VROOHQ� KLHU� QXU� LQVRIHUQ� *HJHQVWDQG� GHUhEHUOHJXQJHQ�VHLQ��DOV�IHVWJHVWHOOW�ZHUGHQ�NDQQ��GD��GLH�QDWLRQDOHQ�.DSLWDOPlUNWH�LQ:HVWDIULND� VHKU� XQWHUHQWZLFNHOW� XQG� UHJXOLHUW� VLQG����� (V� JLEW� QXU� ]ZHL� RIIL]LHOOLQVWLWXWLRQDOLVLHUWH�.DSLWDOPlUNWH� LQ� )RUP� YRQ�%|UVHQ� LQ� GHQ� EHLGHQ� YHUPHLQWOLFKHQ:LUWVFKDIWVPlFKWHQ�GHU�5HJLRQ��1LJHULD�XQG�&{WH�G¶,YRLUH��'DV�7UDQVDNWLRQVYROXPHQGRUW� LVW� UHODWLY� QLHGULJ� XQG� GLH�$Q]DKO� GHU� ]XJHODVVHQHQ�8QWHUQHKPHQ� HEHQIDOOV�� ,P=XJH�GHV�:LHGHUDXIOHEHQV�GHU�IUDQNRSKRQHQ�,QWHJUDWLRQVWHQGHQ]HQ�LVW�GLH�%|UVH�YRQ$ELGMDQ� ����� LP� 5DKPHQ� GHU� 8(02$� LQ� HLQH� 5HJLRQDOE|UVH� XPJHZDQGHOWZRUGHQ�����XQG�DXFK�GLH�%|UVH�YRQ�/DJRV�VROO�LP�5DKPHQ�GHU�(&2:$6�,QWHJUDWLRQUHJLRQDO� WlWLJ� ZHUGHQ�� ,QQHUKDOE� GHU� :lKUXQJVXQLRQ� GHU� 8(02$�� GLH� GLH� VLHEHQIUDQNRSKRQHQ� /lQGHU� %HQLQ�� %XUNLQD� )DVR�� &{WH� G¶,YRLUH�� 0DOL�� 1LJHU�� 7RJR� XQG6HQHJDO� ]XVDPPHQID�W�� LVW� GXUFK� GLH� 1XW]XQJ� GHU� JOHLFKHQ�:lKUXQJ� YROONRPPHQH.DSLWDOPRELOLWlW�JHJHEHQ��'D�GDV�%DQNHQQHW]�XQG�GDV�)LQDQ]LHUXQJVLQVWUXPHQWDULXPQLFKW� VHKU� HQWZLFNHOW� VLQG�� VLQG� GLH� .DSLWDOIO�VVH� HKHU� JHULQJ�� ZHQQ� QLFKWDXVVFKOLH�OLFK� DXI� &OHDULQJ� GHU� +DQGHOVWUDQVDNWLRQHQ� LP� 5DKPHQ� GHU� UHJLRRQDOHQ.RPSHQVDWLRQV]DKOXQJHQ�I�U�GLH�]XP�(LQKHLWV]ROO�]XJHODVVHQHQ�*�WHU�EHVFKUlQNW��,Q&{WH� G¶,YRLUH� ]lKOW�PDQ� QHXQ]HKQ� XQWHUVFKLHGOLFKH�*HVFKlIWVEDQNHQ��ZlKUHQG� HV� LQ1LJHULD�� GHP� HQWZLFNHOWVWHQ� )LQDQ]PDUNW� GHU� 5HJLRQ� XP� GLH� DFKW]LJ� UHJLVWULHUWH%DQNHQ�JLEW�����'DV�:$&+��GHVVHQ�$NWLYLWlWHQ�QDFK�JXWHQ�$QIlQJHQ�YRQ������ELV�LQGLH� 0LWWH� GHU� ��HU� -DKUH� VWHWLJ� VLQNHQ� XQG� GDV� VHLWGHP� DXIJUXQG� GHU� ]DKOUHLFKHQ3UREOHPH� LPPHU� ZHQLJHU� 7UDQVDNWLRQHQ� YHU]HLFKQHQ� NRQQWH�� EHVFKlIWLJW� VLFKDXVVFKOLH�OLFK� PLW� .RPSHQVDWLRQVIO�VVHQ� I�U� +DQGHOVEH]LHKXQJHQ� XQG� GLHILQDQ]LHOOHQ� =XZHQGXQJHQ� I�U� GLH� GLSORPDWLVFKHQ� 9HUWUHWXQJHQ��� LP� 5DKPHQ� GHU:LUWVFKDIWVEH]LHKXQJHQ� ]ZLVFKHQ� GHQ� (&2:$6�6WDDWHQ�� ZREHL� GLH� LQWHUQHQ
��� (LQH�'LVNXVVLRQ�GHU�3UREOHPDWLN�GHU�.DSLWDOELOGXQJ�LQ�XQWHUHQWZLFNHOWHQ�9RONVZLUWVFKDIWHQ�ILQGHWVLFK�EHLVSLHOVZHLVH�EHL�5��1XUNVH��3UREOHPV�RI�FDSLWDO�IRUPDWLRQ�LQ�XQGHUGHYHORSHG�FRXQWULHV��2[IRUG������ 6�� �II�� RGHU�� VSH]LHOO� DXI� GHQ� )DOO� GHV�1DFKNULHJVHXURSDV� EH]RJHQ�� 3�� 1�� 5RVHQVWHLQ�5RGDQ�Ä3UREOHPV�RI�LQGXVWULDOL]DWLRQ�RI�(DVWHUQ�DQG�6RXWK�(DVWHUQ�(XURSH³��LQ��(FRQRPLF�-RXUQDO��YRO�����������6�������� 'HU� 6WDUW� I�U� GLH� %590� ZXUGH� PHKUIDFK� YHUVFKREHQ�� GHQQRFK� NRQQWH� GLH� IUDQNRSKRQH5HJLRQDOE|UVH�0LWWH������LKUH�$NWLYLWlWHQ�EHJLQQHQ���� 9JO��+��2��2UML��Ä$Q�RYHUYLHZ�RI�WKH�HFRQRP\�RI�WKH�(&2:$6�VXEUHJLRQ�LQ�UHODWLRQ�WR�WKH�:HVW$IULFDQ� &OHDULQJ� +RXVH� DQG� H[SRUWDEOH� SURGXFWV³�� LQ�� 1LJHULDQ� )LQDQFLDO� 5HYLHZ� �,NHMD�� ��� �����6����II���� 9JO��0��'LRXI��Ä/H�SUREOqPH�GH�O¶LQWpJUDWLRQ�PRQpWDLUH�HQ�$IULTXH�GH�O¶2XHVW³�� LQ��5HYXH�7LHUV�0RQGH��WRPH�;;,9��QR�����������6������
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���
)LQDQ]VWU|PH� GHU� 8(02$� GDYRQ� DXVJHQRPPHQ� VLQG�� 'LH� 0RELOLWlW� GHV� .DSLWDOV]ZLVFKHQ� GLHVHQ� 6WDDWHQ� LVW� GHPQDFK� DXI� RIIL]LHOOHP� :HJH� VHKU� JHULQJ�� GLH6FKZHUSXQNWH� OLHJHQ� HKHU� LQ� GHU� (QWZLFNOXQJ� QDWLRQDOHU� 6WUXNWXUHQ� GHV%DQNHQZHVHQV��(V� JLEW� MHGRFK� LQIRUPHOOH�:HJH�� GLH�.DSLWDOPRELOLWlW� JHZlKUOHLVWHQ�DOV� HLQ� VFKZHU� TXDQWLIL]LHUEDUHU� $VSHNW� GHU� )UDJHVWHOOXQJ�� XQG� HV� JLEW� GLH� QLFKW� ]XYHUQDFKOlVVLJHQGHQ�7UDQVDNWLRQHQ�GHU�PXOWLQDWLRQDOHQ�)LUPHQ��GLH�UHJLRQDO�RSHULHUHQ�'LH� $XVPD�H� GLHVHU� )RUP� GHU� 0RELOLWlW� GHV� 3URGXNWLRQVIDNWRUV� .DSLWDO� G�UIWHQ]HLWOLFK� VWDUNHQ� 6FKZDQNXQJHQ� DXVJHVHW]W� VHLQ� XQG� ZHLVHQ� 8QWHUVFKLHGH� LQ� GHU$EZLFNOXQJ� GHV� .DSLWDOYHUNHKUV� DXI�� :lKUHQG� GLH� LQIRUPHOOHQ� .DSLWDOIO�VVH*HJHQVWDQG�GHV�QDFKIROJHQGHQ�$EVFKQLWWV� VLQG�� DEHU� QRFK� GHWDLOOLHUWHU� LP�$EVFKQLWW�EHU� GHQ� LQIRUPHOOHQ� 6HNWRU� EHKDQGHOW� ZHUGHQ�� VROOHQ� DQVFKOLH�HQG� HLQLJH%HPHUNXQJHQ�EH]�JOLFK�GHU�PXOWLQDWLRQDOHQ�)LUPHQ�JHPDFKW�ZHUGHQ�
0XOWLQDWLRQDOH� )LUPHQ� VWHOOHQ� HLQH� ZLFKWLJH� .RPSRQHQWH� GDU�� ZHQQ� HV� XP� GLH,QWHJUDWLRQVEHVWUHEXQJHQ�PHKUHUHU�/lQGHU�JHKW��LQVEHVRQGHUH��ZHQQ�GLHVH�/lQGHU�HLQHVFKZDFKH� :LUWVFKDIWVVWUXNWXU� KDEHQ�� ZLH� HV� EHL� GHU� (&2:$6� GHU� )DOO� LVW�� 'LH.DSLWDOEHZHJXQJHQ� N|QQHQ� DOV� GLUHNWH� DXVOlQGLVFKH� ,QYHVWLWLRQ� QHEHQ� GHQ|IIHQWOLFKHQ� =XZHQGXQJHQ� PXOWLODWHUDOHU� *HEHULQVWLWXWLRQHQ� HLQHQ� VHKU� ZLFKWLJHQ(LQIOX��DXI�GHQ�,QWHJUDWLRQVSUR]H��KDEHQ��XQG�ZLH�DXFK��EHUDOO�DXI�GHU�:HOW�ZHUEHQGLH� /lQGHU�:HVWDIULNDV� XP� GLHVH� ,QYHVWLWLRQHQ�� RE� VLH� QXQ� GLUHNWHU� RGHU� LQGLUHNWHU1DWXU� VLQG��'LH�PXOWLQDWLRQDOHQ�)LUPHQ��GLH� VLFK�GDUDXIKLQ� LQ�GHU�5HJLRQ� DQVLHGHOQ�SURILWLHUHQ�YRQ�JUR�]�JLJHQ�6WHXHUHUOlVVHQ��=ROOYHUJ�QVWLJXQJHQ��DEHU�DXFK�YRQ�HLQHUZHLWJHKHQGHQ�)UHLKHLW��.DSLWDO�]X� WUDQVIHULHUHQ��RE�HV�VLFK�QXQ�XP�5�FNI�KUXQJ�GHU*HZLQQH�KDQGHOW� RGHU�XP�7UDQVIHUV� DQ�6FKZHVWHUJHVHOOVFKDIWHQ� LQ� DQGHUHQ�/lQGHUQGHU� *HPHLQVFKDIW�� 'LH� .DSLWDOWUDQVIHUIUHLKHLW�� GLH� ]ZLVFKHQ� =RQH�)UDQF�/lQGHUQVRZLHVR� JLOW�� LVW� EH]�JOLFK� GHU� PXOWLQDWLRQDOHQ� )LUPHQ� DXFK� I�U� 7UDQVDNWLRQHQ]ZLVFKHQ�GHQ�DQGHUHQ�/lQGHUQ�ZHLWJHKHQG��DXIJUXQG�GHU�HUKRIIWHQ�7HFKQRORJLH��XQG.DSLWDODNNXPXODWLRQ� JHZlKUOHLVWHW����� 'LH� .DSLWDOEHZHJXQJHQ� ]ZLVFKHQ� GHQ
��� =X�GHQ�$XVZLUNXQJHQ�GHV�:LUNHQV�PXOWLQDWLRQDOHU�)LUPHQ�DXI�GHQ�,QWHJUDWLRQVSUR]H��Ol�W�VLFK�PLW5REVRQ�VDJHQ��GD��GLHVH�8QWHUQHKPHQ� LKUH� ,QWHUHVVHQ� LQ�GHU�3URILWPD[LPLHUXQJ�VHKHQ�XQG� LQVRIHUQDXFK� YRQ� 6LWXDWLRQHQ� XQNRRUGLQLHUWHQ� =XVDPPHQZLUNHQV� LQWHJUDWLRQVZLOOLJHU� /lQGHU� SURILWLHUHQ�ZHQQJOHLFK�GLHV�GHP�,QWHJUDWLRQVSUR]H��DEWUlJOLFK�LVW��9JO��5REVRQ�3����������6������XQG�3��5REVRQ�,��:RRWRQ��Ä7KH�WUDQVQDWLRQDO�HQWHUSULVH�DQG�UHJLRQDO�HFRQRPLF�LQWHJUDWLRQ³��LQ��-RXUQDO�RI�&RPPRQPDUNHW� VWXGLHV�� YRO�� ���� ������ 6�� ������� 6LHKH� DXFK� GLH� 6WXGLHQ� YRQ� /�� .�� 0\WHOND�� 5HJLRQDOGHYHORSPHQW� LQ� D� JOREDO� HFRQRP\�� <DOH� ����� XQG� %�� &DPSEHOO�� Ä1HRFRORQLDOLVP�� HFRQRPLF
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���
PXOWLQDWLRQDOHQ� )LUPHQ� N|QQHQ� MHGRFK� QLFKW� DOV� LQVWLWXWLRQDOLVLHUWH� 1RUPDOLWlW�� GLHDOOHQ�:LUWVFKDIWVVXEMHNWHQ� LP� ,QWHJUDWLRQVUDXP�]XJlQJOLFK�ZlUHQ��EHWUDFKWHW�ZHUGHQXQG�VWHOOHQ�WURW]�LKUHU�$XVPD�H�XQG�LKUHV�KRKHQ�SUR]HQWXDOHQ�$QWHLOV�DQ�GHU�LQWUD��XQGLQWHUUHJLRQDOHQ� .DSLWDOPRELOLWlW� HLQH� 6RQGHUVLWXDWLRQ� GDU�� GLH� XQV� LP� DOOJHPHLQHQ=XVDPPHQKDQJ� GHU� &KDQFHQJOHLFKKHLW� XQG� GHU� SROLWLVFKHQ� gNRQRPLH� GHV,QWHJUDWLRQVSUR]HVVHV�QRFK�EHVFKlIWLJHQ�ZHUGHQ�
=XVDPPHQIDVVHQG NDQQ� IHVWJHVWHOOW� ZHUGHQ�� GD�� DXI� RIIL]LHOOHP� :HJH� YRQ� GHU,QVWLWXWLRQ� (&2:$6� ZHGHU� I�U� GLH� $UEHLWV�� QRFK� I�U� GLH� .DSLWDOPRELOLWlWKLQUHLFKHQGH� 0D�QDKPHQ� XQG� 5HJHOXQJHQ� I�U� HLQH� ZLUNOLFKH�� GHQ� 5HDOLWlWHQ� GHUEHVRQGHUHQ� *HJHEHQKHLWHQ� DQJHSD�WH� ,QWHJUDWLRQVSROLWLN� HQWZRUIHQ� ZXUGH�� ,P5DKPHQ� GHU� 8(02$� VLQG� GLH� *HJEHQKHLWHQ� YRQ� JU|�HUHU� 0RELOLWlW� EHLGHU3URGXNWLRQVIDNWRUHQ� JHNHQQ]HLFKQHW�� 'LH� 5HJHOXQJHQ� VLQG� ]ZLVFKHQ� GHQIUDQNRSKRQHQ� /lQGHUQ� GLHVHV� =XVDPPHQVFKOXVVHV� ZHLWDXV� EHVVHU� LPSOHPHQWLHUW�1DWLRQDOH�3ROLWLNHQ�ZHUEHQ�LP�:HWWEHZHUE�XP�LQWHUQDWLRQDOHV�.DSLWDO��VRZRKO�LQ�GHU(&2:$6� DOV� DXFK� LQ� GHU� 8(02$�� 'LH� 0LJUDWLRQVVWU|PH� VRZLH� ORNDOH.DSLWDOWUDQVIHUV� EOHLEHQ� LQ� GHU� (&2:$6� DEHU� LP� JHULQJHUHQ� 8PIDQJ� DXFK� LQ� GHU8(02$�ZHLWJHKHQG�LQIRUPHOOHQ�/|VXQJHQ��EHUODVVHQ�
�����)UDJHQ�GHU�:lKUXQJVNRQYHUWLELOLWlW
,Q� GHQ� $EVFKQLWWHQ� ������� XQG� ������� ZXUGH� GLH� JHJHQZlUWLJH� 6LWXDWLRQ� GHU.RQYHUWLELOLWlW�GHU�ZHVWDIULNDQLVFKHQ�:lKUXQJHQ�EHUHLWV�DQJHVSURFKHQ��XQG�DXFK�GLH7DEHOOH� ����� LVW� HLQ� $XVGUXFN� GHU� :lKUXQJVSOXUDOLWlW� VRZLH� GHU� XQWHUVFKLHGOLFKHQ'HYLVHQUHJHOXQJHQ�� GLH� LQ� GHQ� HLQ]HOQHQ� /lQGHUQ� KHUUVFKHQ�� ,Q� GLHVHU� 7DEHOOH� ZLUGGLH�$QQDKPH�GHU�$UWLNHO�GHU�,:)�6WDWXWHQ�]XU�)UHL]�JLJNHLW�LP�'HYLVHQYHUNHKU�GXUFKGHQ� 6WDWXV� GHU� HLQ]HOQHQ� /lQGHU�ZLHGHUJHJHEHQ��'HPQDFK� KDW� QXU� *DPELD�PLW� GHU$QQDKPH� GHV� $UWLNHOV� 9,,,� HLQ� UHODWLY� IUHL]�JLJHV� 'HYLVHQV\VWHP�� $OOH� DQGHUHQI�QI]HKQ�6WDDWHQ�EHILQGHQ�VLFK�QRFK�LP�6WDWXV�GHV�$UWLNHOV�;,9��:lKUHQG�QXU�/LEHULDDOV�5HIHUHQ]ZlKUXQJ� GHQ�86�'ROODU� JHZlKOW� KDW� XQG� GLH� IUDQNRSKRQHQ� /lQGHU� GHQIUDQ]|VLVFKHQ� )UDQF�� KDEHQ� .DS� 9HUGH� XQG� 0DXUHWDQLHQ� DOV� 5HIHUHQ]� HLQHQ:lKUXQJVNRUE��'LH� I�QI� �EULJHQ�/lQGHU� GHU�5HJLRQ� KDEHQ� NHLQH�5HIHUHQ]ZlKUXQJ�
GHSHQGHQFH�DQG�SROLWLFDO�FKDQJH��D�FDVH�VWXG\�RI�FRWWRQ�DQG�WH[WLOH�SURGXFWLRQ�LQ�,YRU\�&RDVW�����������³��LQ��5HYLHZ�RI�$IULFDQ�SROLWLFDO�HFRQRP\��1R�����6��������
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���
*DPELD��*KDQD��*XLQHD� XQG� 6LHUUD�/HRQH� KDEHQ� XQDEKlQJLJ� IORDWHQGH�:lKUXQJHQ�=DKOXQJVUHVWULNWLRQHQ�KDEHQ�IDVW�DOOH�/lQGHU�GHU�5HJLRQ��QXU�*DPELD�NHQQW�ZHGHU�I�UODXIHQGH�QRFK�I�U�.DSLWDOWUDQVDNWLRQHQ�%HVFKUlQNXQJHQ��6LHEHQ�/lQGHU�VLQG�LQ�GHU�=RQH�)UDQF�XQG�GHU�8(02$��%HQLQ��%XUNLQD�)DVR��&{WHG¶,YRLUH�� *XLQHD�%LVVDX����� 0DOL�� 6pQHJDO�� 7RJR�� XQG� KDEHQ� GLH� JHPHLQVDPH:lKUXQJ�)UDQF�&)$��&RPPXQDXWp�)LQDQFLqUH�$IULFDLQH�HKHPDOV�&RORQLHV�)UDQFDLVHVG¶$IULTXH���GLH��EHU�GHQ�IUDQ]|VLVFKHQ�)UDQF�NRQYHUWLEHO�LVW��$OOH� DQGHUHQ� :lKUXQJHQ� �JDPELVFKH� 'DODVL�� JKDQDLVFKH� &HGL�� *XLQHD� )UDQF�NDSYHUGLVFKHU�(VFXGR��PDXUHWDQLVFKHU�2XJXL\D��QLJHULDQLVFKHU�1DLUD��VLHUUDOHRQLVFKH/HRQH�� VLQG� GH� IDFWR� LQNRQYHUWLEHO����� 'LH� /lQGHU� KDEHQ� XQWHUVFKLHGOLFKH'HYLVHQPDUNWUHJHOXQJHQ� XQG� 5HVWULNWLRQHQ�� *OHLFKZRKO� KDW� NHLQH� GHU� QDWLRQDOHQZHVWDIULNDQLVFKHQ� :lKUXQJHQ� LP� RIIL]LHOOHQ� 9HUNHKU� �EHUKDXSW� GDV� 6WDGLXP� GHUUHJLRQDOHQ�.RQYHUWLELOLWlW� HUUHLFKW��'HU�)UDQF�&)$�PLW� GHP� IUDQ]|VLVFKHQ�)UDQF� LP+LQWHUJUXQG�XQG�GHU�OLEHULDQLVFKH�'ROODU��HLJHQWOLFK�GHU�86�'ROODU��VLQG�VHKU�EHJHKUWI�U� UHJLRQDOH� 7UDQVDNWLRQHQ� VRZLH� DXFK� I�U� �EHUUHJLRQDOH��ZHLO� VLH� HLQHU�PRQHWlUHQ=RQH�PLW�YROONRQYHUWLEOHQ�:lKUXQJHQ�DQJHK|UHQ�,P� 5DKPHQ� GHU� (&2:$6�6WDWXWHQ� ZXUGHQ� GLH� 3UREOHPH�� GLH� DXV� HLQHU� VROFKHQ6LWXDWLRQ�HUZDFKVHQ��YRU�DOOHP�GDKLQJHKHQG�LQWHUSUHWLHUW��GD��GLH�,QNRQYHUWLELOLWlW�GHU:lKUXQJHQ� HLQHV� GHU� +DXSWKLQGHUQLVVH� I�U� GLH� (QWZLFNOXQJ� GHV� LQWUDUHJLRQDOHQ+DQGHOV�VHL�XQG�YRQ�GDKHU�GLH�PRQHWlUH�.RRSHUDWLRQ�DQ�REHUVWHU�6WHOOH�QHEHQ�DQGHUHQ,QWHJUDWLRQVHOHPHQWHQ� ]X� VWHKHQ� KDEH�� 8P� GLHV� ]X� EHNUlIWLJHQ�� ZXUGH� ����� GDV:$&+� JHJU�QGHW�� GDV� PLWWOHUZHLOH� DOOH� =HQWUDOEDQNHQ� GHU� 5HJLRQ� DOV� 0LWJOLHGHU]lKOW�����'LHVH� ,QVWLWXWLRQ�ZXUGH� LQ]ZLVFKHQ� LQ�GLH�:lKUXQJVDJHQWXU�:$0$��:HVW$IULFD�0RQHWDU\�$JHQF\��XPJHZDQGHOW��GLH�PLW� HUZHLWHUWHQ�)XQNWLRQHQ�GHP� LQ�GHQOHW]WHQ� -DKUHQ� LQV� 6WRFNHQ� JHUDWHQHQ� 0HFKDQLVPXV� GHV� :$&+� DEKHOIHQ� VROO� XQGJOHLFK]HLWLJ� HLQHQ� ZHLWHUHQ� 6FKULWW� ]X� GHU� YRQ� GHU� (&2:$6� YHUIROJWHQYROONRPPHQHQ�PRQHWlUHQ�,QWHJUDWLRQ�GDUVWHOOHQ�VROO����
��� �����LVW�GHU� OXVRSKRQH�6WDDW�*XLQHD�%LVVDX�GHU� IUDQNRSKRQHQ�2UJDQLVDWLRQ�8(02$�EHLJHWUHWHQ�PLW�:LUNXQJ�]XP��������������� 'LHVHV�JLOW�PLW�$XVQDKPH�GHV�OLEHULDQLVFKHQ�'ROODUV��GHU�ELV������HLJHQWOLFK�QXU�HLQ�'RSSHOJlQJHUGHV�86�DPHULNDQLVFKHQ�'ROODUV�ZDU��6HLW�$XVEUXFK�GHV�.ULHJHV������XQG�GHP�=XVDPPHQEUXFK�GHU6WDDWVPDFKW� IXQNWLRQLHUHQ� DXFK�GLH�:lKUXQJVLQVWLWXWLRQHQ� QLFKW�PHKU��'DV�(QGH� GHV�.ULHJHV� ����XQG�GLH�:DKO�YRQ�&KDUOHV�7D\ORU�]XP�3UlVLGHQWHQ�GHV�/DQGHV�EUDFKWH�ELVKHU�ZHQLJ�bQGHUXQJHQ���� =XU�%HVFKUHLEXQJ�GHV�0HFKDQLVPXV�YJO��GLH�bX�HUXQJHQ�LP�$EVFKQLWW���������� 9JO��'��$VDQWH��Ä3URPRWLQJ�PRQHWDU\�FRRSHUDWLRQ³��LQ��:HVW�$IULFD��-XO\�������6�������
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7RJR$��$UWLNHODQQDKPH��,:)����6WDWXV�GHV�$UWLNHOV�9,,, � � �  � � � � � � � � � � � ����6WDWXV�GHV�$UWLNHOV�;,9    �            %��:HFKVHONXUVV\VWHP���:HFKVHONXUVELOGXQJ�DXIGHU�%DVLV�D��GHU�5HIHUHQ]ZlKUXQJL��86�'ROODU � � � � � � � �  � � � � � � �LL��HQJOLVFKHV�3IXQG � � � � � � � � � � � � � � � �LLL��IUDQ]|VLVFKHU�)UDQF    � � � � � �  �  �  � LY��DQGHUH�:lKUXQJHQ � � � � � � � � � � � � � � � �Y��HLQ�:lKUXQJVNRUE � � � � � � �  � �  � � � � �E��EHJUHQ]WH�)OH[LELOLWlW�LP9HUKlOWQLV�]X�L��HLQHU�:lKUXQJ � � � � � � � � � � � � � � � �LL��HLQHP�NRRSHUDWLYHQ�$E�NRPPHQ � � � � � � � � � � � � � � � �F��IOH[LEOHUH�6\VWHPHL��DXI�GHU�%DVLV�HLQHV,QGLNDWRUHQVHWV � � � � � � � � � � � � � � � �LL��DQGHUHV�JHUHJHOWHV�IORDWLQJ � � � � �   � � � � � � � � �LLL��XQDEKlQJLJHV�IORDWLQJ � � �   � � � � � � �  �  ����HLJHQHU�:HFKVHONXUV�I�U�HLQLJH�RGHU�DOOH�.DSLWDOWUDQV�DNWLRQHQ�XQG�RGHU�HLQLJH�DOOHLQYLVLEOHV � � � �  � � � � �  �  � � ����PHKU�DOV�HLQ�.XUV�I�U�,PSRUWH � � � �  � � � � � � � � � � ����PHKU�DOV�HLQ�.XUV�I�U�([SRUWH � � � �  � � � � � � � � � � ����XQWHUVFKLHGOLFKH�,PSRUW�XQG([SRUWNXUVH � � � �  � � � � � � � � � � �&��=DKOXQJVU�FNVWlQGH �   � �     �  �  �  �'��ELODWHUDOH�=DKOXQJVDENRPPHQ���PLW�0LWJOLHGVOlQGHUQ   � �     � � � � � �  ����PLW�1LFKWPLWJOLHGHUQ � � � �   � � � � � � � � � �(��=DKOXQJVUHVWULNWLRQHQ���5HVWULNWLRQHQ�I�U�ODXIHQGH�7UDQVDNWLRQHQ � �  �     � �  �  �  ���5HVWULNWLRQHQ�I�U�.DSLWDOWUDQV�DNWLRQHQ    �            )��NRVWHQEHGLQJWH�,PSRUWUHVWULN�WLRQHQ���,PSRUWEHVWHXHUXQJ �   � �  � �  � � � � � � ����,PSRUWJDUDQWLH]DKOXQJHQ � � � � � � � � � � � � � � � �*��$XIJDEH�RGHU�5�FNI�KUXQJV�DQIRUGHUXQJHQ�I�U�([SRUWJHVFKlIWH                

7DEHOOH� ������ :HFKVHONXUV� XQG� 'HYLVHQUHJHOXQJHQ� GHU� ��� 0LWJOLHGVOlQGHU� GHU(&2:$6���
��� 4XHOOH��([FKDQJH�DUUDQJHPHQWV�DQG�H[FKDQJH�UHVWULFWLRQV�������7KH�,0)�
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���
'LH�$NWLYLWlW�GHV�:$&+�ZDU� LQ�GHQ� OHW]WHQ� -DKUHQ��ZLH�EHUHLWV� LP�$EVFKQLWW� ������IHVWJHVWHOOW�� U�FNOlXILJ� XQG� ]XP� 6FKOX�� QXU� QRFK� PDUJLQDO� DXFK� I�U� UHJLRQDOH9HUKlOWQLVVH�� 'LHV� ODJ� QLFKW� ]XOHW]W� GDUDQ�� GD�� GHU� 0HFKDQLVPXV� ]X=DKOXQJVU�FNVWlQGHQ�]ZLVFKHQ�GHQ� WHLOQHKPHQGHQ�=HQWUDOEDQNHQ�GHU�5HJLRQ� I�KUWH�GLH�QLFKW�]HLWLJ�EHJOLFKHQ�ZXUGHQ��,QVEHVRQGHUH�JHJHQ�EHU�GHU�%&($2�KDWWHQ�DQGHUH/lQGHU�KRKH�+DQGHOVGHIL]LWH��'LH�:$0$�VROO�GLH�0|JOLFKNHLW�GHU�.UHGLWJHZlKUXQJLP� ]ZLVFKHQVWDDWOLFKHQ� +DQGHO� HLQI�KUHQ�� ZREHL� GLH� (LQULFKWXQJ� HLQHV� GD]XQRWZHQGLJHQ� .UHGLWIRQGV� GXUFK� DXVVWHKHQGH� %HWUlJH� GHU� 0LWJOLHGVOlQGHU� VHLW� ����YHUKLQGHUW� ZLUG�� 9HUVFKlUIW� ZXUGHQ� GLH� 6FKZLHULJNHLWHQ� GHV� :$&+� GXUFK� GLHDOOJHPHLQH�|NRQRPLVFKH�5H]HVVLRQ�GHU�ZHVWDIULNDQLVFKHQ�/lQGHU� LQ�GHQ���HU�-DKUHQVRZLH� GLH� LPPHU� GU�FNHQGHUH� /DVW� GHU� KRKHQ� 6FKXOGHQGLHQVWH� EHL� ]XU�FNJHKHQGHQ([SRUWHUO|VHQ�� 'LH� GDUDXV� UHVXOWLHUHQGH� 6FKXOGHQNULVH� XQG� GLH� IROJHQGHQ6WUXNWXUDQSDVVXQJVSOlQH�RIIHQEDUWHQ�GLH�JUR�HQ�8QWHUVFKLHGH�LQ�GHU�$QZHQGXQJ�GHV|NRQRPLVFKHQ� ,QVWUXPHQWDULXPV� GHU� )LVNDO��� *HOG�� XQG� :HFKVHONXUVSROLWLN� XQGI�KUWHQ� ]XU� 9HUVFKlUIXQJ� GHU� UHJLRQZHLWHQ� PRQHWlUHQ� 'HVLQWHJUDWLRQ����� 'LH6WUXNWXUDQSDVVXQJVSOlQH�� GLH� MH� QDFK� /DQG� XQWHUVFKLHGOLFK� LQ� GLH� )LVNDO��*HOG�� XQG:HFKVHONXUVSROLWLN� HLQJULIIHQ�� KDWWHQ� LQ� DOOHQ� /lQGHUQ� GHU� 5HJLRQ� GDV� =LHO�� GLH6WDDWVKDXVKDOWH�ZLHGHU�LQV�*OHLFKJHZLFKW�]X�EULQJHQ�XQG�GHQ�=DKOXQJVELODQ]GHIL]LWHQ]X� EHJHJQHQ����� 'DGXUFK� VROOWH� JOHLFK]HLWLJ� HLQH� JHZLVVH� :lKUXQJVNRQYHUWLELOLWlWHUUHLFKW�ZHUGHQ�� GLH� DOV�9RUEHGLQJXQJHQ� GHQ�$EEDX� GHU� 'HIL]LWH� LP� 6WDDWVKDXVKDOWXQG�LQ�GHU�=DKOXQJVELODQ]�KDW��ZHLO�VRQVW�GHU�LQIODWLRQlUH�'UXFN�]XQLPPW�XQG�LQ�GHU$X�HQZLUWVFKDIW� GLH�:lKUXQJVUHVHUYHQ� VHKU� VFKQHOO� DXIJHEUDXFKW� VHLQ� N|QQHQ�� 'LH6WUXNWXUDQSDVVXQJ� HUIROJW� GXUFK� HLQH� UHVWULNWLYH� )LVNDO�� XQG� *HOGSROLWLN� XQG� LP$X�HQZLUWVFKDIWVEHUHLFK� RIW� GXUFK� HLQH� :HFKVHONXUVDQSDVVXQJ� LP� 6LQQH� HLQHU$EZHUWXQJ� GHU� PHLVW� �EHUEHZHUWHWHQ�:lKUXQJHQ�� 'LHVH� $QSDVVXQJ� GHU� QRPLQDOHQ:HFKVHONXUVH� KDW� LP� HUZ�QVFKWHQ� )DOO� IROJHQGH� .RQVHTXHQ]HQ� DXI� GLH9RONVZLUWVFKDIW�
��� 9JO��3K��+XJRQ��3��&HUUXWL��6��&ROOLJQRQ��Ä0RQHWDU\�FR�RSHUDWLRQ�LQ�VXE�VDKDUDQ�$IULFD��WKH�UROH�RIUHJLRQDO� VHWWOHPHQWV� RI� SD\PHQWV³�� LQ� (PLOH� 1RHO� �HG���� 3URPRWLQJ� UHJLRQDO� FRRSHUDWLRQ� DQGLQWHJUDWLRQ�LQ�VXE�VDKDUDQ�$IULFD��:RUNVKRS��������)HEUXDU\��(XURSHDQ�8QLYHUVLW\�,QVWLWXWH��)ORUHQFH������6�����II���� 'LH� 6$3V� ZDUHQ� DOOHLQ� VFKRQ� GHVZHJHQ� XQWHUVFKLHGOLFK�� ZHLO� VLH� ]X� XQWHUVFKLHGOLFKHQ� =HLWHQLPSOHPHQWLHUW� ZXUGHQ�� DQJHVLFKWV� GHU� YHUVFKLHGHQHQ� 6LWXDWLRQHQ� GHU� /lQGHU� XQWHUVFKLHGOLFKH
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���
�� 6WHLJHUXQJ� GHU� LQWHUQDWLRQDOHQ� :HWWEHZHUEVIlKLJNHLW� GHU� 3URGXNWH� �EHU� GHQ3UHLVHIIHNW�� 'HU� ([SRUWVHNWRU� ZLUG� EHJ�QVWLJW�� XQG� LP� ,GHDOIDOO� HUIROJW� HLQH)DNWRUXPVFKLFKWXQJ�YRQ�GHQ�JHVFK�W]WHQ�6HNWRUHQ�]X�GHQ�ZHWWEHZHUEVIlKLJHUHQ���GLH�9HUEHVVHUXQJ�GHU�+DQGHOVELODQ]� LQ� ,QODQGVZlKUXQJ�GXUFK�HUK|KWH�([SRUWZHUWHXQG� JHVHQNWH� ,PSRUWZHUWH� DXIJUXQG� GHU� 7DWVDFKH�� GD�� GHU� ([SRUWJ�WHUSUHLV�� LQ,QODQGVZlKUXQJ�DXVJHGU�FNW��VWHLJW�ZLH�DXFK�GLH�([SRUWJ�WHUPHQJH��6RPLW�VWHLJW�GHU([SRUWZHUW�� 'HU� ,PSRUWJ�WHUSUHLV�� LQ� ,QODQGVZlKUXQJ� DXVJHGU�FNW�� VWHLJW� XQG� GLH,PSRUWJ�WHUPHQJH�VLQNW��'LH�EHLGHQ�GHQ�,PSRUWZHUW�GHWHUPLQLHUHQGHQ�(IIHNWH�VLQG�LQMHGHP� )DOO� HQWJHJHQODXIHQG�� 'LH� )UDJH� ZHOFKHU� (IIHNW� �EHUZLHJW� KlQJW� YRQ� GHU(ODVWL]LWlW�GHU�LQOlQGLVFKHQ�1DFKIUDJH�LQ�EH]XJ�DXI�GHQ�3UHLV�LQ�,QODQGVZlKUXQJ�DE����,Q� GHU� 5HJHO� VLQNW� MHGRFK� GHU� ,PSRUWZHUW�� ZHLO� GHU� 0HQJHQHIIHNW� GHQ� 3UHLVHIIHNW�EHUZLHJW���)�U�GLH�'HYLVHQELODQ]�HUJHEHQ�VLFK�EHL�GHU�8QWHUVXFKXQJ�GHU� ,P��XQG�([SRUWZHUWHLQ�$XVODQGVZlKUXQJ�IROJHQGH�6FKOX�IROJHUXQJHQ��$XI�GHP�([SRUWPDUNW�ZLUG�VLFK�GHU([SRUWJ�WHUSUHLV� LQ� $XVODQGVZlKUXQJ� DXVJHGU�FNW� YHUULQJHUQ����� ZlKUHQG� GLH([SRUWJ�WHUPHQJH��ZLH� REHQ� GDUJHVWHOOW�� VWHLJW��'LH�)UDJH�ZHOFKHU�(IIHNW� �EHUZLHJWKlQJW� YRQ� GHU� (ODVWL]LWlW� GHU� DXVOlQGLVFKHQ� 1DFKIUDJH� LQ� EH]XJ� DXI� GHQ� 3UHLV� LQ$XVODQGVZlKUXQJ� DE��:HQQ�ZLHGHU� DQJHQRPPHQ�ZLUG�� GD�� GHU�0HQJHQHIIHNW�� GHQ3UHLVHIIHNW��EHUZLHJW��VR�VWHLJW�GHU�([SRUWZHUW�LQ�$XVODQGVZlKUXQJ�DXVJHGU�FNW��'HU,PSRUWJ�WHUSUHLV� LQ� $XVODQGVZlKUXQJ� DXVJHGU�FNW� VLQNW����� ZLH� DXFK� GLH,PSRUWJ�WHUPHQJH�� 6RPLW� VLQNW� DXFK� GHU� ,PSRUWZHUW�� 6WHLJHQGH� ([SRUWZHUWH� XQGVLQNHQGH� ,PSRUWZHUWH� LQ� $XVODQGVZlKUXQJ� EHGHXWHQ�� GD�� VLFK� GLH� 'HYLVHQELODQ]YHUEHVVHUQ� ZLUG�� 'LHVH� =XQDKPH� E]Z�� GLH� 9HUULQJHUXQJ� GHU� $EQDKPH� GHU1HWWRDXVODQGVDNWLYD� YHUEHVVHUW� GLH� .UHGLWDXIQDKPHIlKLJNHLW� GHV� ,QODQGHV�� ZHQQ� GLH)ROJHQ�GHU�$EZHUWXQJ�GLH�REHQ�GDUJHVWHOOWHQ� VLQG�� ,P�HQWJHJHQJHVHW]WHQ�)DOO��ZHQQGHU� 3UHLVHIIHNW� GHQ� 0HQJHQHIIHNW� DXI� GHP� ([SRUWPDUNW� �EHUZLHJW� RGHU� JHUDGH
0D�QDKPHQ�EHLQKDOWHWHQ�XQG�JOHLFK]HLWLJ�GLH�'XUFKVHW]XQJVNUDIW�GHV�DQJHZDQGWHQ�,QVWUXPHQWDULXPV$EZHLFKXQJHQ�DXIZLHV���� 6LHKH� +��-�� -DUFKRZ�� 3�� 5�KPDQQ�� 0RQHWlUH� $X�HQZLUWVFKDIW�� ��� 0RQHWlUH$X�HQZLUWVFKDIWVWKHRULH�����$XIO��������6�����II���� ,P�)DOO� GHV� NOHLQHQ�/DQGHV� �Z�UGH�GHU�([SRUWJ�WHUSUHLV�� LQ�$XVODQGVZlKUXQJ� DXVJHGU�FNW�� QLFKWYDULLHUHQ� JHQDXVR� ZLH� GHU� ,PSRUWJ�WHUSUHLV� LQ� $XVODQGVZlKUXQJ�� GD� ZLH� LP� )DOOH� GHV0HQJHQDQSDVVHUV� GDV� NOHLQH� /DQG� GHQ� ([SRUWJ�WHU�� XQG� ,PSRUWJ�WHUSUHLV� DOV� JHJHEHQ� KLQQHKPHQPXVV��'LHVHQ�GXUFK�GHQ�:HOWPDUNW�LQ�$XVODQGVZlKUXQJ�YRUJHJHEHQHQ�3UHLVHQ�SDVVW�VLFK�GDV�NOHLQH/DQG�GXUFK�VHLQ�PHQJHQPl�LJHV�([SRUWJ�WHUDQJHERW�XQG�VHLQH�PHQJHQPl�LJH�,PSRUWJ�WHUQDFKIUDJHDQ���� 6LHKH�YRUKHUJHKHQGH�)X�QRWH�
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���
DXIKHEW�� EHVWHKW� GLH� *HIDKU� GHU� 9HUVFKOHFKWHUXQJ� GHU� 'HYLVHQELODQ]�� GLH� LP=XVDPPHQKDQJ�PLW�ZHLWHUHQ�QHJDWLYHQ�(IIHNWHQ�GHU�LQOlQGLVFKHQ�9RONVZLUWVFKDIW�]XVWHLJHQGHU�$XVODQGVYHUVFKXOGXQJ�I�KUW��� (LQ� J�QVWLJHU�1HEHQHIIHNW� LVW� LP�)DOOH�� GD��PHKUHUH� /lQGHU� GLH� JOHLFKH�:lKUXQJKDEHQ� XQG� GLHVH� DEJHZHUWHW� ZXUGH�� GD�� GHU� LQWUDUHJLRQDOH� +DQGHO� PLW3URGXNWVXEVWLWXWHQ� LPSRUWLHUWHU�:DUHQ�� DXIJUXQG� GHU� 9HUWHXHUXQJ� ]XQLPPW� XQG� GLHUHDOH�,QWHJUDWLRQ�JHI|UGHUW�ZLUG��6R�JHVFKHKHQ�LP�)DOOH�GHU�$EZHUWXQJ�GHV�)&)$��GLH�����DOOH�8(02$�/lQGHU�EHWUDI�'LH�QHJDWLYHQ�)ROJHQ�GHU�:lKUXQJVDQSDVVXQJ�ZLH�GHU�3UHLVDQVWLHJ�DOOHU�,PSRUWZDUHQXQG� GLH� :HLWHUJDEH� GLHVHV� 3UHLVDQVWLHJHV� EHL� GHQ� )HUWLJSURGXNWHQ� PLW� KRKHP,PSRUWDQWHLO� VRZLH� GLH� (UK|KXQJ� GHU� $XVODQGVVFKXOGHQEHWUlJH� XP� GHQ$EZHUWXQJVSUR]HQWVDW]� VLQG� LQ� GHU� )ROJH� GXUFK� LQIODWLRQVGlPSIHQGH%HJOHLWPD�QDKPHQ� GHU� *HOGSROLWLN� XQG� JHVDPWZLUWVFKDIWOLFKH� 6WUXNWXUDQSDVVXQJV�VFKULWWH�]X�PLOGHUQ�)�U�GHQ�3UR]H��GHU�PRQHWlUHQ�,QWHJUDWLRQ�GHU�ZHVWDIULNDQLVFKHQ�/lQGHU��GLH�DOV�HUVWHVXQPLWWHOEDUHV� =LHO� GDV� (UUHLFKHQ� HLQHU� UHJLRQDOHQ� .RQYHUWLELOLWlW� KDW�� EHGHXWHW� GLH$QQlKHUXQJ� GHU� RIIL]LHOO� EHVWLPPWHQ� :HFKVHONXUVH� DQ� GHQ� HIIHNWLYHQ� UHDOHQ$X�HQZHUW� GHU� MHZHLOLJHQ� :lKUXQJ� LP� 9HUKlOWQLV� ]X� 5HIHUHQ]ZlKUXQJHQ� �86��(852�� ))�� HLQH� GLHVHP� =LHO� GLHQOLFKH� .RQYHUJHQ]� VRZLH� GLH� $XVVFKDOWXQJ� GHUUHJLRQDOHQ� 9HU]HUUXQJHQ�� GLH� YLHOHURUWV� SDUDOOHOH� 'HYLVHQPlUNWH� XQG� 6SHNXODQWHQKHUYRUJHEUDFKW�KDWWHQ����$XV� GHU� XQWHUVFKLHGOLFKHQ� 'XUFKVHW]XQJVNUDIW� GHU� 6WUXNWXUDQSDVVXQJVSOlQH� LQ� GHQHLQ]HOQHQ� /lQGHUQ� �LP� 6LQQH� GHU� PH�EDUHQ� (UIROJH� DOV� .RQVHTXHQ]� GHU,PSOHPHQWLHUXQJ� HLQHV� 6$3�� XQG� GHU� 7DWVDFKH�� GD�� MHGHV� /DQG� VHLQHQ� 3ODQXQDEKlQJLJ�YRQ�GHQ��EULJHQ�(&2:$6�0LWJOLHGHUQ�YROO]RJ��KDW�VLFK�GLHVHV�(UJHEQLVQLFKW� HLQJHVWHOOW��'LH�:LUNXQJHQ� DXI� GLH�9RONVZLUWVFKDIWHQ� ZDUHQ� DOOHURUWHQ�Pl�LJ�1LFKW�GLH� ,QWHJUDWLRQ�� VRQGHUQ�GLH�'HVLQWHJUDWLRQ� YHUVWlUNWH� VLFK�� DOV� GLH� /lQGHU� GHU5HJLRQ� ]X� XQWHUVFKLHGOLFKHQ� =HLWSXQNWHQ� GLH� 1DFKEDUOlQGHU� HKHU� VFKlGLJHQGH
��� $XV� GHU� 7DWVDFKH� KHUDXV�� GD�� RIIL]LHOO� LQNRQYHUWLEOH� ZHVWDIULNDQVLFKH�:lKUXQJHQ� XQWHUHLQDQGHUXQG� DXFK� LQ� GLH� NRQYHUWLEOHQ�:lKUXQJHQ� )UDQF� &)$� XQG� OLEHULDQLVFKHU� 'ROODU� QLFKW� XPWDXVFKEDUVLQG��ÄKDUWH³�:lKUXQJHQ�ZLH�86�'ROODU�RGHU�)UDQF�GHQQRFK�JHEUDXFKW�ZHUGHQ��KDEHQ�GHU�)UDQF�&)$XQG�GHU�OLEHULDQLVFKH�'ROODU�VRZLH�DQGHUH�NRQYHUWLEOH�:lKUXQJHQ�DXI�GHP�3DUDOHOOPDUNW�HLQHQ�:HUW�GHU� VLFK� DXV� GHP�7DJHVNXUV� XQG� HLQHU�/LTXLGLWlWVSUlPLH� VRZLH� HLQHU� 5LVLNRSUlPLH� ]XVDPPHQVHW]W�'LH�3UlPLHQ�VHQNHQ�GHQ�:HUW�GHU�PHLVW��EHUEHZHUWHWHQ�:lKUXQJHQ�DXI�HLQHQ�:HFKVHONXUV��GHU�QDKHGHP�HIIHNWLYHQ�UHDOHQ�:HFKVHONXUV�OLHJW�
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���
$EZHUWXQJVUXQGHQ� SUDNWL]LHUWHQ�� 'LH� HUKRIIWHQ� :LUNXQJHQ� DXI� GLH� ([SRUWOHLVWXQJWUDWHQ� ELV� DXI� HLQLJH�$XVQDKPHQ�QLFKW� HLQ� XQG� LP� UHJLRQDOHQ�+DQGHO� I�KUWH� GLHV� ]XÄ%HJJDU� \RXU� QHLJKERXU³�3ROLFLHV����� 'LHV� I�KUWH� DXFK� ]XU� (PSIHKOXQJ�� GHQ,QWHJUDWLRQVSUR]H�� XQG� LQVEHVRQGHUH� GLH� PRQHWlUHQ� XQG� DX�HQZLUWVFKDIWOLFKHQ%HODQJH� GHU� 0LWJOLHGVlQGHU� LP� 5DKPHQ� GHU� (&2:$6� GXUFK� GLH� (LQEH]LHKXQJKDUPRQLVFKHU� 6WUXNWXUDQSDVVXQJVPD�QDKPHQ� QLFKW� ]X� JHIlKUGHQ�� VRQGHUQ� ]XXQWHUVW�W]HQ����
=XVDPPHQIDVVHQG KDQGHOW� HV� VLFK� LQ� GHU� (&2:$6� E]JO�� GHU� )UDJH� GHU:lKUXQJVNRQYHUWLELOLWlW��XP�]ZHL�*UXSSHQ�YRQ�/lQGHUQ��(V�JLEW�GLH�/lQGHU��GLH�GHQ)&)$� XQG� GHQ� OLEHULDQLVFKHQ� 'ROODU� DOV� 6WHOOYHUWUHWHUZlKUXQJHQ� GHU� NRQYHUWLEOHQLQWHUQDWLRQDOHQ�:lKUXQJHQ�))�XQG�86��LP�8PODXI�KDEHQ�XQG�DXI�GHU�DQGHUHQ�6HLWHGLH� /lQGHU�� GLH� HLQH� HLJHQVWlQGLJH� *HOG�� XQG� :lKUXQJVSROLWLN� PLW� HLQHU� JUR�HQ%DQGEUHLWH� DQ� :HFKVHONXUVUHJHOXQJHQ� XQG� .DSLWDOUHVWULNWLRQHQ� YHUIROJHQ�� 'LHVH6LWXDWLRQ� I�KUW� ]X� VWDUNHQ� UHJLRQDOHQ� 9HU]HUUXQJHQ� LP� PRQHWlUHQ� %HUHLFK�� ]X.DSLWDOIOXFKW�LQ�GLH�NRQYHUWLEOHQ�:lKUXQJHQ�GHU�5HJLRQ�XQG�LKUH�/HLWZlKUXQJHQ��XP'HYLVHQ� VRZRKO� I�U� GHQ� UHJLRQDOHQ� DOV� DXFK� I�U� GHQ� LQWHUQDWLRQDOHQ� +DQGHO� ]XEHNRPPHQ��'LH�UHJLRQDO�IHKOHQGH�+RPRJHQLWlW�GHU�LQ�HLQ]HOQHQ�/lQGHUQ�HLQJHVHW]WHQ6WUXNWXUDQSDVVXQJVSOlQH� KDW� GLHVH�6LWXDWLRQ� QLFKW� EHKREHQ�� VRQGHUQ� YHUVFKlUIW��ZHLO$EZHUWXQJVUXQGH� XP� $EZHUWXQJVUXQGH� GLH� :HWWEHZHUEVIlKLJNHLW� QLFKW� YHUEHVVHUQNRQQWH��(UVW� VHLWGHP�GHU� IUDQNRSKRQH�9HUEXQG� HLQ����LJHV� UHDOLJQPHQW��� HUIDKUHQKDW�� NRQQWHQ� GRUW�$Q]HLFKHQ� GHU�ZLUWVFKDIWOLFKHQ�9HUEHVVHUXQJ� YHU]HLFKQHW�ZHUGHQ�)DVW� ]HLWJOHLFK� ZHUWHWH� GHU�:LUWVFKDIWVULHVH� GHU� 5HJLRQ� 1LJHULD� VHLQH�:lKUXQJ� XP������DXI��'LHVH�.RQVWHOODWLRQ�XQWHUVWUHLFKW�GLH� ,QNRKlUHQ]�GHU�PRQHWlUHQ�6LWXDWLRQGHU�,QWHJUDWLRQ�XQG�PDFKW�GLH�OLPLWLHUWH�.RQYHUWLELOLWlW�LP�6LQQH�HLQHU�.RQYHUWLELOLWlWGHU�UHJLRQDOHQ�:lKUXQJHQ�]XHLQDQGHU�QRWZHQGLJHU�GHQQ�MH��ZHQQ�HV�GDUXP�JHKW��GHQ
��� %H]HLFKQHQGHUZHLVH�EOLHEHQ�GLH�LQIRUPHOOHQ�.DQlOH�ZHLWHUKLQ�EHVWHKHQ�XQG�SURILWLHUWHQ�YHUPXWOLFKVRJDU�YRQ�GHU�6HQNXQJ�GHV�RIIL]LHOOHQ�+DQGHOV��GLH��EHU�GHQ�5�FNJDQJ�GHU�:$&+�$NWLYLWlW�JXW�]XEHREDFKWHQ�LVW��6XEVWLWXWLRQVKDQGHO���(LQ�,QGL]�GDI�U�LVW�GLH�(UK|KXQJ�GHV�+DQGHOVELODQ]�EHUVFKXVVHVGHU� DQJORSKRQHQ� /lQGHU�� � YRU� DOOHP� 1LJHULD�� GLH� EHUHLWV� ]X� %HJLQQ� GHU� ��HU� -DKUH� XQDEKlQJLJYRQHLQDQGHU� DEZHUWHWHQ�� JHJHQ�EHU� GHQ� /lQGHUQ� GHU� IUDQNRSKRQHQ� ,QWHJUDWLRQ�� GLH� HUVW� ����� HLQH:HFKVHONXUVDQSDVVXQJ�YRQ������YROO]RJHQ�����0LOOLDUGHQ�)&)$�-DKU��>| ����0LR����-DKU@ YRQ�������������9JO��3K��+XJRQ��3��&HUUXWL��6��&ROOLJQRQ��D��D��2���6�����I���� &RPLWp�GHV�*RXYHUQHXUV�GHV�%DQTXHV�&HQWUDOHV�GH�OD�&('($2��D��D��2���6�����
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���
LQWUDUHJLRQDOHQ� +DQGHO� ]X� I|UGHUQ�� 'HU� HUVWH� 6FKULWW� DXI� GLHVHP� :HJ� LVW� PLW� GHU*U�QGXQJ�GHU�:$&+�JHWDQ�ZRUGHQ��GLH�1DFKIROJHRUJDQLVDWLRQ�:$0$�P��WH� VLFKPLW� GHQ� DGPLQLVWUDWLYHQ� XQG� WHFKQLVFKHQ�8Q]XOlQJOLFKNHLWHQ� DXVHLQDQGHUVHW]HQ�� XPHIIHNWLYH� $UEHLW� OHLVWHQ� ]X� N|QQHQ� XQG� ]X� HLQHP� .RQYHUWLELOLWlWVDENRPPHQ� RGHUHLQHP� =DKOXQJVXQLRQVPHFKDQLVPXV� ]X� NRPPHQ�� GHU� GLH� 9RUWHLOH� GHV� PRQHWlUHQ*OHLFKJDQJV� LP� 6LQQH� GHU� +DQGHOVDXVZHLVXQJ� GHU� ,QYHVWLWLRQVELOGXQJ� XQG� GHVDOOJHPHLQHQ�9HUWUDXHQV�EHLQKDOWHW����
�����8QWHUVFKLHGOLFKH�,QGXVWULDOLVLHUXQJVJUDGH
'LH� ,QWHJUDWLRQ� YRQ� 6WDDWHQ� �EHU� GHQ� 0DUNW� WULIIW� LQ� GHU� $QIDQJVSKDVH� LPPHU� DXIXQWHUVFKLHGOLFK�DXVJHVWDOWHWH�XQG�ZLUWVFKDIWOLFK�HQWZLFNHOWH�6WDDWHQ��GLH�DOV�0LWJOLHGHUGLHVHU� ,QWHJUDWLRQVJHPHLQVFKDIW� GLH� (UZHLWHUXQJHQ� LKUHU� ,QWHJUDWLRQVJHZLQQHDQVWUHEHQ��'LH�XQWHUVFKLHGOLFKHQ�6WDUWYRUDXVVHW]XQJHQ�LPSOL]LHUHQ��VSlWHVWHQV�EHL�GHP$EEDX�JHJHQVHLWLJHU�+DQGHOVEHVFKUlQNXQJHQ�I�U�GLH�ZHQLJHU�HIIL]LHQW�SURGX]LHUHQGHQ/lQGHU�.RVWHQ�DXIJUXQG�GHV�9HUVFKZLQGHQV�YRQ�3URGXNWLRQVP|JOLFKNHLWHQ��QHJDWLYH,QWHJUDWLRQ��XQG�GHU� YHUlQGHUWHQ�+DQGHOVVWUXNWXU� LQ� HLQHU� IRUWJHVFKULWWHQHUHQ�(WDSSH�WUDGH�GLYHUVLRQ��WUDGH�VXSSUHVVLRQ�����:LH� GLH� *UXQGZLUWVFKDIWVGDWHQ� GHU� 5HJLRQ� LQ� 7DEHOOH� ����� ]HLJHQ�� ]HLFKQHW� VLFK:HVWDIULNDV� ,QWHJUDWLRQ� LQ�ZLUWVFKDIWOLFKHU�+LQVLFKW�GXUFK�JUR�H�8QWHUVFKLHGH� LQ�GHU%HGHXWXQJ� GHU� 0LWJOLHGVVWDDWHQ� DXV�� ZREHL� GLHVH� NODIIHQGHQ� 8QWHUVFKLHGH� DXFKGHPRJUDSKLVFKHU�� JHRJUDSKLVFKHU� XQG� SROLWLVFK�NXOWXUHOOHU� 1DWXU� VLQG�� 'LH� JU|�WHYRONVZLUWVFKDIWOLFKH� /HLVWXQJ� GHU� 5HJLRQ� �%63� 1LJHULDV�� EHWUlJW� DQQlKHUQG� GDV���IDFKH� GHV� ZLUWVFKDIWOLFK� NOHLQVWHQ� /DQGHV� �*XLQHD�%LVVDX��� XQG� DXFKGHPRJUDSKLVFK�PDFKW�GLH�%HY|ONHUXQJ�1LJHULDV��� PHKU�DOV�GLH�+lOIWH�GHU�JHVDPWHQ(&2:$6�%HY|ONHUXQJ� DXV�� 'LHVH� EHVRQGHUV� NRQWUDVWUHLFKH� .RQVWHOODWLRQ� GHU0LWJOLHGVVWDDWHQ� HLQHU� ,QWHJUDWLRQVRUJDQLVDWLRQ� LVW� EHDFKWOLFK� LQ� EH]XJ� DXI� GLH,QGXVWULDOLVLHUXQJVXQWHUVFKLHGH��XQG�GLH�3UREOHPH��GLH�VLFK�EHUHLWV�EHL�GHU�,QWHJUDWLRQ
��� $P������������ZXUGH�GHU�)&)$�LP�9HUKlOWQLV�]XU�5HIHUHQ]ZlKUXQJ��GHP�))�� XP������I�U�GLHVLHEHQ� /lQGHU� :HVWDIULNDV� XQG� GLH� VHFKV� /lQGHU� =HQWUDODIULNDV� XQG� XP� ���� I�U� GLH� .RPRUHQDEJHZHUWHW���� 9JO�� -��%��0F�/HQDJKDQ��6��0��1VRXOL��.��:��5LHFKHO�� Ä&XUUHQF\� FRQYHUWLEOLW\� LQ� WKH�(FRQRPLF&RPPXQLW\�RI�:HVW�$IULFDQ�6WDWHV³��LQ���,0)��RFFDVLRQDO�SDSHU��QR������$XJ��������6������� 'LHVH�QHJDWLYH�,QWHJUDWLRQ�UHVXOWLHUW�VRPLW�DXV�NRPSDUDWLYHQ�.RVWHQQDFKWHLOHQ���� 1LJHULD�LVW�GDV�EHY|ONHUXQJVUHLFKVWH�/DQG�GHV�.RQWLQHQWV�
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���
YRQ�PHKU�RGHU�PLQGHU�JOHLFKZHUWLJHQ�3DUWQHUQ�HUJHEHQ�� HUIDKUHQ� LQ�GLHVHP�.RQWH[WHLQH�]XVlW]OLFKH�9HUVFKlUIXQJ��'LHVH�VSH]LILVFKH�6LWXDWLRQ�YHUODQJW�GHPHQWVSUHFKHQGQDFK� DQJHPHVVHQHQ� /|VXQJVDQVlW]HQ�� ZHQQ� GHU� (UIROJ� GHV� =XVDPPHQZLUNHQVJHZlKUOHLVWHW�ZHUGHQ�VROO��$XFK�LP�QHXDXIJHOHJWHQ�(&2:$6�9HUWUDJ�YRQ������XQGLQVEHVRQGHUH� EH]�JOLFK� GHU� +DQGKDEXQJ� GHV� +DQGHOVOLEHUDOLVLHUXQJVSUR]HVVHV� GHU*HPHLQVFKDIW� ZLUG� GDV� 6SH]LILNXP� GHU� XQWHUVFKLHGOLFK� HQWZLFNHOWHQ9RONVZLUWVFKDIWHQ�GHUJHVWDOW�DXIJHQRPPHQ��GD��I�U�GHQ�=HLWSODQ�GHU�(LQI�KUXQJ�HLQHUUHJLRQZHLWHQ�=ROOXQLRQ�GUHL�*UXSSHQ�YRQ�/lQGHUQ�MH�QDFK�,QGXVWULDOLVLHUXQJVJUDG�XQGGHPHQWVSUHFKHQGHU�=ROODEEDXIlKLJNHLW�XQWHUVFKLHGHQ�ZXUGHQ��]XQlFKVW�GLH�*UXSSH��GHU�LQGXVWULDOLVLHUWHUHQ�/lQGHU�GHU�ZHUGHQGHQ�*HPHLQVFKDIW�PLW�&{WH�G¶,YRLUH��*KDQD�1LJHULD� XQG� 6HQHJDO�� GLH� ELQQHQ� VHFKV� -DKUHQ� DE� GHP� ����������� GLH� =ROOWDULIH� EHLLQGXVWULHOOHQ�*�WHUQ� DEEDXHQ� VROOHQ�� GDQQ�GLH�*UXSSH���PLW�%HQLQ��*XLQHD��/LEHULD�6LHUUD�/HRQH�XQG�7RJR��PLW�GHP�JOHLFKHQ�=LHO� LQ�DFKW�-DKUHQ�XQG�]X�JXWHU�/HW]W�GLHZLUWVFKDIWOLFK�DP�ZHQLJVWHQ�HQWZLFNHOWHQ�/lQGHU��GLH� LQ�]HKQ�-DKUHQ�]X�GLHVHP�=LHOJHODQJHQ� VROOHQ�� %XUNLQD� )DVR�� .DS9HUGHQ�� *DPELD�� *XLQHD�%LVVDX�� 0DXUHWDQLHQ�0DOL�XQG�1LJHU����:LH�VFKRQ�LP�.DSLWHO���DXVJHI�KUW�KDW�GLH�DXVJHSUlJWH�ZLUWVFKDIWOLFKH�.ULVH��GLH�GLH5HJLRQ�LQ�lKQOLFKHU�:HLVH�ZLH�GHQ�JHVDPWHQ�DIULNDQLVFKHQ�.RQWLQHQW�EHVRQGHUV�VWDUNEHWURIIHQ� KDW� KLQVLFKWOLFK� GHU� JXWHQ� ,QGXVWULDOLVLHUXQJVWHQGHQ]� GHU� HUVWHQ� -DKU]HKQWHQDFK�GHU�8QDEKlQJLJNHLW��GlPSIHQGH�$XVZLUNXQJHQ�JHKDEW��*OHLFKHUPD�HQ�DQ�GLHVHUU�FNOlXILJHQ� ,QGXVWULDOLVLHUXQJVG\QDPLN� EHWHLOLJW� VLQG� GLH� QDWLRQDOHQ)HKOPD�QDKPHQ��GLH�QRFK�PLWWHQ� LQ�GHU�.ULVH�ZHLWHUKLQ� DXIUHFKWHUKDOWHQ�ZXUGHQ����(LQLJH� ,QGLNDWRUHQ�ZLH� ]�� %�� GLH�$QWHLOH� GHU� LQGXVWULHOOHQ� 3URGXNWLRQ� DP�%63� RGHULQVEHVRQGHUH� GLH� (QWZLFNOXQJ� GHU� 3URGXNWLRQVVWUXNWXU� GHU�:LUWVFKDIW� LP� =HLWDEODXIEHOHJHQ� GHQ� VFKZLQGHQGHQ� %HLWUDJ� GHU� LQGXVWULHOOHQ� 3URGXNWLRQ� DQ� GHU:LUWVFKDIWVOHLVWXQJ�� ,Q� GHU� 7DEHOOH� ����� VLQG� MHZHLOV� GLH� $QWHLOH� GHU� 6HNWRUHQ/DQGZLUWVFKDIW�� ,QGXVWULH� XQG� 'LHQVWOHLVWXQJHQ� DQ� GHU� JHVDPWZLUWVFKDIWOLFKHQ$NWLYLWlW��%63��DXIJHI�KUW��'DUDXV�HUJLEW�VLFK��GD��GHU�$QWHLO�GHU�/DQGZLUWVFKDIW�DP%63� LQ� DOOHQ�/lQGHUQ� GHU�*UXSSH� ��� ELV� DXI�6HQHJDO�� YRQ� ����� ELV� ������PLW�PHKU
��� 6LHKH�$UW�����GHV�9HUWUDJHV�YRQ������XQG�Ä7UDGH�DUUDQJHPHQWV³��LQ��:HVW�$IULFD�������-XO\������6�� ������ :LH� LP� YRULJHQ� .DSLWHO� DXVJHI�KUW� VLQG� GLH� )RUWVFKULWWH� EHL� GHU� ,PSOHPHQWLHUXQJDXVJHEOLHEHQ��ZHLO�GLH�3OlQH�XQ]XUHLFKHQG�RGHU�JDU�QLFKW�XPJHVHW]W�ZXUGHQ��� 'D]X� JHK|UHQ� GLH� )RUWI�KUXQJ� GHU� VWDDWVPRQRSROLVWLVFKHQ� 3ROLWLN� PLW� ]HQWUDOHU� /HQNXQJ�� GLHZHLWHUJHKHQGH�$XIEOlKXQJ�GHU�9HUZDOWXQJ�XQG�GLH�YHUVlXPWH�5HGX]LHUXQJ�GHU�6WDDWVDXVJDEHQ�
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���
RGHU�PLQGHU�VWDUNHQ�6FKZDQNXQJHQ�YRQ�HLQHU�%HWUDFKWXQJVSHULRGH�]XU�QlFKVWHQ�HLQHVWHLJHQGH�7HQGHQ]�DXIZHLVW��&{WH�Gµ,YRLUH�XQG�*KDQD�HUUHLFKHQ������VRJDU�DQQlKHUQG����� GHU�:LUWVFKDIWVOHLVWXQJ� GXUFK� GLHVHQ� 6HNWRU�� 6HQHJDO� ZHLVW� LQ� GLHVHP� 6HNWRUHKHU� HLQH� VLQNHQGH� 7HQGHQ]� DXI�� GLH� ����� PLW� HLQHP� NQDSSHQ� )�QIWHO� GHU*HVDPWZLUWVFKDIWVOHLVWXQJ� JOHLFKDXI� OLHJW� PLW� GHP� LQGXVWULHOOHQ� 6HNWRU� LQ� GLHVHP/DQG��'HU�$QWHLO�GHU�,QGXVWULH�LVW�LQ�DOOHQ�/lQGHUQ�GLHVHU�*UXSSH�PLW�HLQHU�VLQNHQGHQRGHU�QLFKW�HLQGHXWLJHQ�7HQGHQ]�YHUEXQGHQ��ELV�DXI�&{WH�Gµ,YRLUH��GDV�]ZLVFKHQ�����XQG������PLW�HLQHP�$QVWLHJ� LQ�GLHVHP�%HUHLFK�YRQ�HLQHP�)�QIWHO� DXI�HLQHQ�9LHUWHOGHU� :LUWVFKDIWVOHLVWXQJ� EOLFNHQ� NDQQ�� :lKUHQG� GLH� (QWZLFNOXQJ� LQ� GHU� ,QGXVWULH*KDQDV� ]ZLVFKHQ� ����� XQG� ����� PLW� HLQHU� +DOELHUXQJ� GHV� $QWHLOV� EHVRQGHUVNDWDVWURSKDO� LVW�� XQG� VLFK� LQ� GHU� )ROJH� GHU� ,QGXVWULHDQWHLO� EHL� HLQHP� 6HFKVWHOHLQSHQGHOW�� VWDJQLHUW� GLH� (QWZLFNOXQJ� LQ� 1LJHULD� PLW� 6FKZDQNXQJHQ� ]ZLVFKHQ� GHQ%HWUDFKWXQJVSHULRGHQ��'HU�'LHQVWOHLVWXQJVVHNWRU�KDW�EHL�DOOHQ�/lQGHUQ�GLHVHU�*UXSSHHLQHQ�UHODWLY�KRKHQ�$QWHLO�DQ�GHU�:LUWVFKDIWVOHLVWXQJ�PLW�HLQHP�6SLW]HQZHUW�YRQ�����LP�6HQHJDO�������DQ�GHP�GLH�9HUOXVWH�GHU�EHLGHQ�DQGHUHQ�6HNWRUHQ�DEJHOHVHQ�ZHUGHQN|QQHQ��,Q�1LJHULD�XQG�&{WH�Gµ,YRLUH�LVW�GLHVHU�6HNWRU�LQ�GHU�7HQGHQ]�HKHU�U�FNOlXILJ]ZLVFKHQ������XQG������XQG�DXFK�LQ�*KDQD��REJOHLFK�GHU�$QWHLO������EHL������ODJ�ZHLVW� GLH� 7HQGHQ]� YRQ� ����� ELV� ����� QDFK� XQWHQ�� ,QVJHVDPW� NDQQ� I�U� GLHVH� HUVWH*UXSSH�GHU�ZLUWVFKDIWOLFK�HQWZLFNHOWHUHQ�/lQGHU�JHVDJW�ZHUGHQ��GD��GHU�EHREDFKWHWH=HLWUDXP� YRQ� ����� ELV� ����� HLQHQ� $QVWLHJ� GHV� 3ULPlUVHNWRUDQWHLOV� DQ� GHUJHVDPWZLUWVFKDIWOLFKHQ� /HLVWXQJ� HUNHQQHQ� Ol�W�� GHU� ZHLWHVWJHKHQG� GXUFK� HLQH9HUULQJHUXQJ� LP� LQGXVWULHOOHQ� 6HNWRU� HUNDXIW� ZLUG�� 1XU� &{WH� Gµ,YRLUH� ZHLVW� HLQHXPJHNHKUWH�7HQGHQ]� LP� ,QGXVWULHVHNWRU�DXV��$XFK�GHU� WHUWLlUH�6HNWRU�ZLUG�YRQ�GHP$QVWLHJ� GHV� /DQGZLUWVFKDIWVVHNWRUV� QHJDWLY� EHWURIIHQ�� ELV� DXI� 6HQHJDO�� GDV� ����DQQlKHUQG�����VHLQHU�:LUWVFKDIWVOHLVWXQJ�GLHVHP�6HNWRU�]X]XVFKUHLEHQ�KDW��+LHUEHL�LVWLQVEHVRQGHUH� DXI� GLH� ZDFKVHQGH� %HGHXWXQJ� GHU� 7RXULVPXVEUDQFKH� LQ� GLHVHP� /DQGKLQ]XZHLVHQ�� 9RQ� HLQHU� YHUJOHLFKVZHLVH� ]XQHKPHQGHQ� ,QGXVWULDOLVLHUXQJ� NDQQ� LQGLHVHU�*UXSSH�QLFKW�GLH�5HGH�VHLQ�,Q� GHU� *UXSSH� �� VLQG� GLH� (QWZLFNOXQJHQ� KHWHURJHQHU�� ZREHL� /LEHULD� QXU� HLQHQ9HUJOHLFK� I�U� ]ZHL� %HWUDFKWXQJVSHULRGHQ� ]XOl�W�� 'HU� /DQGZLUWVFKDIWVVHNWRU� ZHLVWDXFK� KLHU� HLQH� VWHLJHQGH� 7HQGHQ]� LQ� IDVW� DOOHQ� /lQGHUQ� GHU� *UXSSH� DXV�� ZREHL� LQ%HQLQ� HKHU� HLQH� 6WDJQDWLRQ� XQG� LQ� *XLQHD� DOV� HLQ]LJHP� /DQG� GHU� *UXSSH� HLQ5�FNJDQJ�]X�YHU]HLFKQHQ�VLQG��*XLQHD�LVW�DXFK�GDV�HLQ]LJH�/DQG�GHU�*UXSSH�LQ�GHPGHU� ,QGXVWULHDQWHLO� LQ�GHU�%HWUDFKWXQJVSHULRGH�]ZLVFKHQ������XQG����� JHVWLHJHQ�LVW
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���
XQG� ]ZDU� XP� PHKU� DOV� ��� �� DXI� HLQ� NQDSSHV� 'ULWWHO� GHU� JHVDPWZLUWVFKDIWOLFKHQ/HLVWXQJ�GHV�/DQGHV��$OOH�DQGHUHQ�/lQGHU�KDEHQ�PHKU�RGHU�PLQGHU�VWDUNH�5�FNJlQJHGHV� ,QGXVWULHDQWHLOV�]X�YHU]HLFKQHQ�� ,Q�%HQLQ� LVW�GLH�6LWXDWLRQ�EHVRQGHUV�GUDPDWLVFK�PLW�HLQHP�VWHWLJHQ�5�FNJDQJ�XP�PHKU�DOV������GHV�$QWHLOV�YRQ�������DXI�QXQPHKU��� �� GHV� %63� LP� -DKUH� ������ $XFK� 6LHUUD�/HRQH� YHU]HLFKQHW� HLQ� 5�FNJDQJ� GHV$QWHLOHV�GLHVHV�6HNWRUV�XP�NQDSSH������LP�=HLWDEODXI��DXI�HLQ�6HFKVWHO�GHV�%63�LP-DKUH�������'HU�9HUJOHLFK�YRQ������]X������]HLJW�LQ�/LEHULD�HLQH�9HUULQJHUXQJ�GLHVHV$QWHLOV� DXI� HLQ� 9LHUWHO� GHV� %63�� ,Q� 7RJR� VWDELOLVLHUW� VLFK� GHU� $QWHLO� GHU,QGXVWULHSURGXNWLRQ� DXI� HLQ� )�QIWHO� GHU� JHVDPWZLUWVFKDIWOLFKHQ� /HLVWXQJ�� ,P'LHQVWOHLVWXQJVVHNWRU� NDQQ� HQWJHJHQ� GHU� 6LWXDWLRQ� LQ� GHU� *UXSSH� �� QLFKW� GDYRQ� GLH5HGH� VHLQ�� GD�� GHU� $QVWLHJ� GHV� /DQGZLUWVFKDIWVDQWHLOV� DXI� .RVWHQ� GLHVHV� WHUWLlUHQ6HNWRUV�JHJDQJHQ�ZlUH�� ,Q�YLHU�/lQGHUQ�GHU�*UXSSH��� VWHLJW�GHU�$QWHLO�GHV� WHUWLlUHQ6HNWRUV� �� LQ�%HQLQ�VRJDU�DXI������LP�-DKUH�������1XU�7RJR�KDW�HLQHQ�5�FNJDQJ�]XYHU]HLFKQHQ�� ,QVJHVDPW� NDQQ� DOVR� DXFK� KLHU� LQ� GHU� *UXSSH� �� GHU� 7UHQG� GHU'HLQGXVWULDOLVLHUXQJ� LP�=HLWDEODXI� GXUFK� GLH� =DKOHQ� EHVWlWLJW�ZHUGHQ�� ,Q� %HQLQ� XQG6LHUUD�/HRQH�ZHLVW�GLHVHU�7UHQG�HLQ�GUDPDWLVFK�JHULQJHV�1LYHDX�LQ�GLHVHP�6HNWRU�DXV�*XLQHD�LVW�ZLH�&{WH�Gµ,YRLUH�LQ�GHU�*UXSSH���GLH�$XVQDKPH��GLH�GLH�5HJHO�EHVWlWLJW�$XFK� GLH� =XQDKPH� GHV� $QWHLOV� GHV� 3ULPlUVHNWRUV� NDQQ� LQ� GLHVHU� *UXSSH� EHVWlWLJWZHUGHQ�� QXU� LQ�*XLQHD�QLFKW�� ,P�9HUJOHLFK� ]XU�*UXSSH� �� LVW� LQ� GLHVHU�*UXSSH� �� HLQHQWJHJHQJHVHW]WHU� 7UHQG� LP� 'LHQVWOHLVWXQJVVHNWRU� ]X� EHREDFKWHQ�� 'LH'HLQGXVWULDOLVLHUXQJ�JHKW�PLW�HLQHP�$QVWLHJ�GHV�$QWHLOV�GHV�WHUWLlUHQ�6HNWRUV�LQ�GLHVHU*UXSSH� HLQKHU�� QXU� LQ�*XLQHD� ILQGHW� HLQH� ,QGXVWULDOLVLHUXQJ�PLW�$QVWLHJ� GHV�$QWHLOVGHV� WHUWLlUHQ� 6HNWRUV� VWDWW�� 'LH� 7HQGHQ]� GHU� 'HLQGXVWULDOLVLHUXQJ� ]XJXQVWHQ� GHV3ULPlUVHNWRUV�� GLH� VFKRQ� LQ� GHU� *UXSSH� �� EHREDFKWHW� ZRUGHQ� ZDU�� NDQQ� DXFK� KLHUEHVWlWLJW�ZHUGHQ��QXU�GHU�7UHQG�LP�WHUWLlUHQ�6HNWRU�LVW�JHJHQOlXILJ�,Q�GHU�*UXSSH����GLH�GLH�PHLVWHQ�/lQGHU�EHLQKDOWHW��LVW�LP�/DQGZLUWVFKDIWVVHNWRU�HLQH9HUULQJHUXQJVWHQGHQ]� ]X� EHREDFKWHQ�� 1XU� LQ� %XUNLQD� )DVR� LVW� GHU� $QWHLO� GLHVHV6HNWRUV�PLW�6FKZDQNXQJHQ� LP�=HLWDEODXI�DXI������LP�-DKUH������JHVWLHJHQ�� ,Q�GHQ6DKHOOlQGHUQ� 0DXUHWDQLHQ�� 0DOL� XQG� 1LJHU� NDQQ� HLQH� 6WDJQDWLRQ� PLW� OHLFKWHU9HUULQJHUXQJVWHQGHQ]�LQ�GLHVHP�6HNWRU�EHREDFKWHW�ZHUGHQ��,P�VHNXQGlUHQ�6HNWRU�LVWGLH� JOHLFKH� 'HLQGXVWULDOLVLHUXQJVWHQGHQ]� ]X� EHREDFKWHQ�� ZLH� LQ� GHQ� EHLGHQYRUDQJHJDQJHQHQ�*UXSSHQ��:lKUHQG�VLFK�GLHVHU�6HNWRU�LQ�%XUNLQD�)DVR�LP�=HLWDEODXIDXI� HLQ� )�QIWHO� GHU� JHVDPWZLUWVFKDIWOLFKHQ� /HLVWXQJ� HLQSHQGHOW�� XQG� LQ�*DPELD� XQG0DOL�NQDSS��EHU������$QWHLO�OLHJW��LVW�LQ�GLHVHU�*UXSSH�*XLQHD�%LVVDX�GLH�$XVQDKPH�
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���
GLH�GLH�5HJHO�EHVWlWLJW��'RUW�ZlFKVW�GHU�$QWHLO�GHV� LQGXVWULHOOHQ�6HNWRUV�DP�%63�LP=HLWDEODXI�VWHWLJ�XP������DXI�HLQ�)�QIWHO�GHU�:LUWVFKDIWVOHLVWXQJ�LP�-DKUH�������$XIGHQ� NDSYHUGLVFKHQ� ,QVHOQ�� LQ� 0DXUHWDQLHQ� XQG� 1LJHU� LVW� HLQH� OHLFKWH9HUULQJHUXQJVWHQGHQ]� GHV� $QWHLOV� GLHVHV� 6HNWRUV� DQ� GHU� JHVDPWZLUWVFKDIOLFKHQ$NWLYLWlW� DXV]XPDFKHQ�� 'LH� (QWZLFNOXQJ� LP� WHUWLlUHQ� 6HNWRU� LVW� lKQOLFK� GHU� LQ� GHU*UXSSH� ��� GHU�7UHQG� JHKW� ]X� HLQHP�$QVWLHJ� RGHU� ]XPLQGHVW� HLQH� 6WDELOLVLHUXQJ� GHV$QWHLOV� GLHVHV� 6HNWRUV� LP� =HLWDEODXI�� +HUYRU]XKHEHQ� LVW� GLH� (QWZLFNOXQJ� DXI� GHQNDSYHUGLVFKHQ�,QVHOQ��GLH�GLH�5�FNJlQJH�LQ�GHP�SULPlUHQ�XQG�VHNXQGlUHQ�6HNWRU�PLWHLQHP�VWDUNHQ�$QVWLHJ�DXI������LQ�GLHVHP�6HNWRU�NRPSHQVLHUHQ��$XFK�LQ�*DPELD�LVWGHU�$QWHLO�GLHVHV�6HNWRUV�PLW�NQDSS������LP�-DKUH������EHDFKWOLFK��*XLQHD�%LVVDXCV$QVWLHJ�LP�VHNXQGlUHQ�6HNWRU�ZLUG�EHJOHLWHW�YRQ�HLQHP�OHLFKWHQ�$QVWLHJ�LP�WHUWLlUHQ6HNWRU��'LH�6DKHOOlQGHU�0DXUHWDQLHQ��0DOL�XQG�1LJHU�ZHLVHQ�HLQH�PHKU�RGHU�PLQGHUVWDUNHQ�$QVWLHJ�DXV�XQG�GHU�$QWHLO�GLHVHV�6HNWRUV� LQ�GLHVHQ�/lQGHUQ�SHQGHOW�XP�GLH������ ,QVJHVDPW� Ol�W� VLFK�GLH�7KHVH�GHU�'HLQGXVWULDOLVLHUXQJ� DXFK� LQ�GLHVHU�*UXSSHEHVWlWLJHQ�� PLW� $XVQDKPH� *XLQD�%LVVDXV�� +LQ]X� NRPPW� MHGRFK�� GD�� DXFK� GLH(QWZLFNOXQJ�GHV�$QWHLOV�LP�SULPlUHQ�6HNWRU�LQVHJHVDPW�U�FNOlXILJ�LVW��'LHVH�VFKOlJWVLFK�LQ�HLQHP�$QVWLHJ�GHV�$QWHLOV�GHV�WHUWLlUHQ�6HNWRUV�QLHGHU�'LHVH�7HQGHQ]�GHU�'HLQGXVWULDOLVLHUXQJ�LQ�/lQGHUQ�GHU�*UXSSHQ���XQG����GLH�RKQHKLQVFKRQ� YRQ� HLQHU� JHULQJHUHQ� ,QGXVWULDOLVLHUXQJVEDVLV� DOV� GLH� YLHU� /lQGHU� GHU6SLW]HQJUXSSH� DXVJHKHQ� LVW� V\PSWRPDWLVFK� I�U� GLH�ZDFKVHQGHQ� 8QWHUVFKLHGH� LQ� GHULQGXVWULHOOHQ� $XVWDWWXQJ� GLHVHU� /lQGHU�� 1XU� LQ� ]ZHL� )lOOHQ�� QlPOLFK� *XLQHD� XQG*XLQHD�%LVVDX� NDQQ� HLQH� 8PVWUXNWLHUXQJ� GHU� :LUWVFKDIW� ]X� YHUVWlUNWHU,QGXVWULDOLVLHUXQJ� DQJHQRPPHQ� ZHUGHQ�� 7URW]� GHU� )HVWVWHOOXQJ� GHU� LQVJHVDPWVFKOHFKWHQ�(QWZLFNOXQJ�GHU�5HJLRQ�EH]�JOLFK�GHU�LQGXVWULHOOHQ�8PVWUXNWXULHUXQJ�GHU:LUWVFKDIW�NDQQ�GDV�%LOG�GLIIHUHQ]LHUW�GDUJHVWHOOW�XQG�DXI�GHU�%DVLV�GHV�YRUOLHJHQGHQ=DKOHQPDWHULDOV��GLH�%HKDXSWXQJ�DXIJHVWHOOW�ZHUGHQ��GD��8QWHUVFKLHGH�LQ�GHU�5HJLRQVLFK�YHUVWlUNW�KDEHQ��GD��DOVR�ZHQLJ�LQGXVWULDOLVLHUWH�/lQGHU�ELV�DXI�HLQLJH�$XVQDKPHQUHODWLY�]XU�*HVDPWKHLW�GHU�/lQGHU�GHU�5HJLRQ�VFKOHFKWHU�DEJHVFKQLWWHQ�KDEHQ�DOV�]��%�1LJHULD� RGHU� &{WH� G¶,YRLUH�� GLH� RKQHKLQ� VFKRQ� YRQ� HLQHP� ZHLWDXV� K|KHUHQ,QGXVWULDOLVLHUXQJVQLYHDX�DXJHJDQJHQ�VLQG�
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���
'LHVHP� 3UREOHP� GHU� XQWHUVFKLHGOLFKHQ� (QWZLFNOXQJ� ZLUWVFKDIWOLFKHU� 9HUKlOWQLVVHZLUG� DOOJHPHLQ� PLW� .RPSHQVDWLRQVPHFKDQLVPHQ� LQQHUKDOE� GHU,QWHJUDWLRQVRUJDQLVDWLRQ� ]X� EHJHJQHQ� YHUVXFKW�� ZHLO� UHODWLY� JXWH� ZLUWVFKDIWOLFKH/HLVWXQJHQ� HLQLJHU�ZHQLJHU�/lQGHU�� GLH� ]XP�9HUEXQG� JHK|UHQ�� VHKU� VFKQHOO� EHL� GHQDQGHUHQ�0LWJOLHGHUQ�GHQ�9HUGDFKW�DXINRPPHQ�ODVVHQ��GLH�,QWHJUDWLRQ�Z�UGH�DXI� LKUH.RVWHQ� HLQLJH� ZHQLJH� ZLUWVFKDIWOLFK� VWlUNHUH� /lQGHU� EHJ�QVWLJHQ�� 'LH� VRJHQDQQWHQ3RODULVLHUXQJVWHQGHQ]HQ� VLQG� VFKRQ� GLH� 8UVDFKH� I�U� ZLHGHUKROWHV� 6FKHLWHUQ� YRQ,QWHJUDWLRQVYHUVXFKHQ�JHZHVHQ�XQG�QHXHUH�,QWHJUDWLRQVDQVlW]H��LQVEHVRQGHUH�DXFK�GLH(&2:$6�� EHU�FNVLFKWLJWHQ� GLHVHV� VHQVLEOH�)HOG� DXI� EHVRQGHUH�$UW� XQG�:HLVH��'LH(&2:$6�)RQGV� PLW� 6LW]� LQ� /RPp� VRZLH� .RPSHQVDWLRQVPHFKDQLVPHQ� I�U=ROOWDULIYHU]LFKW� EHL� (LQIXKU� YRQ� LQGXVWULHOOHQ� 3URGXNWHQ� UHJLRQDOHU� +HUNXQIW�� GHUHQ3URGX]HQWHQ� LP� 5DKPHQ� GHU� 5HJLVWULHUXQJ� GHQ� +HUNXQIWVUHJHOQ� GHU� (&2:$6JHQ�JHQ�� VLQG� GLH� +DXSWDGUHVVDWHQ� I�U� GLHVH� 3UREOHPDWLN�� 'LH� 7DWVDFKH� GHUXQWHUVFKLHGOLFKHQ� ,QGXVWULDOLVLHUXQJVJUDGH��� LVW� LQ� VR� JXW� ZLH� DOOHQ,QWHJUDWLRQVRUJDQLVDWLRQHQ�JHJHEHQ��GDV�VSH]LILVFKH�:HVWDIULNDV� LVW� MHGRFK�GHU�JUR�H$EVWDQG� ]ZLVFKHQ� HLQ]HOQHQ� 0LWJOLHGVOlQGHUQ� ZLH� VFKRQ� REHQ� YHUGHXWOLFKW� ZXUGH�2EZRKO� GDV� =LHO� HLQHV� MHGHQ� 0LWJOLHGVODQGHV� GHU� (&2:$6� XQDEKlQJLJ� YRQ� GHQDQGHUHQ� /lQGHUQ� XQG� DXFK� YRQ� GHP� ,QWHJUDWLRQVJHELOGH�� GLH� 6WHLJHUXQJ� GHUSURGXNWLYHQ� .DSD]LWlW� GXUFK� GLH� ,QGXVWULDOLVLHUXQJ� VHLQ� G�UIWH�� EHGLQJHQ� GLHXQWHUVFKLHGOLFKHQ� $XVJDQJVSRVLWLRQHQ� DXFK� JUR�H� 'LIIHUHQ]HQ� LP� .DSLWDODXIZDQGXQG� �HLQVDW]� ]XU� (UUHLFKXQJ� GLHVHU� =LHOH�� 2EJOHLFK� DOOH� /lQGHU� GHU� 5HJLRQ� GHQ�EHUZLHJHQGHQ� 7HLO� GHU� ZLUWVFKDIWOLFKHQ� (LQQDKPHQ� DXV� GHU� 9HUPDUNWXQJ� YRQ3URGXNWHQ� GHV� SULPlUHQ�6HNWRUV� DXI� GHQ�:HOWPlUNWHQ��� EH]LHKHQ�� KDW� GLH� 6WUDWHJLHGHV� $XIEDXV� HLQHU� GDPLW� ILQDQ]LHUWHQ� KHLPLVFKHQ� ,QGXVWULH� XQWHUVFKLHGOLFKH� (UIROJHHU]HXJW�
=XVDPPHQIDVVHQG JHQHULHUW�GLH�VSH]LILVFKH�6LWXDWLRQ�GHU�(&2:$6�KLQVLFKWOLFK�GHUXQWHUVFKLHGOLFKHQ� LQGXVWULHOOHQ� 3RWHQ]� GHU� 0LWJOLHGVOlQGHU� PHKUHUH� VHQVLEOH3UREOHPEHUHLFKH�� GLH� I�U� (UIROJ� RGHU� 0L�HUIROJ� GHU� JHWURIIHQHQ
��� 'LH� ,QGXVWULDOLVLHUXQJVJUDGH� ZHUGHQ� YHUVWDQGHQ� LP� 6LQQH� XQWHUVFKLHGOLFKHU� ZLUWVFKDIWOLFKHU(QWZLFNOXQJVQLYHDXV�� GHUHQ� WUHLEHQGH�.UDIW� QDFK�ZLH� YRU� GLH� LQGXVWULHOOH� ,QQRYDWLRQVIlKLJNHLW� VHLQG�UIWH��REZRKO�GHU�'LHQVWOHLVWXQJVVHNWRU�LP�=HLWDOWHU�GHU�.RPPXQLNDWLRQ�PHKU�XQG�PHKU�$QWHLOH�DP%63�KDW��'LH�(QWZLFNOXQJ�EHVWLPPWHU�ZDFKVWXPVI|UGHUQGHU�'LHQVWOHLVWXQJVVHJPHQWH� JHKHQ� MHGRFKHLQKHU�PLW�GHP�LQGXVWULHOOHQ�:DFKVWXP�
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���
*HPHLQVFKDIWVHQWVFKHLGXQJHQ�EHVWLPPHQG�VHLQ�N|QQHQ��GD�VLH�)UDJHQ�GHU�9HUWHLOXQJLPSOL]LHUHQ��'LH�0HFKDQLVPHQ�GHU�(&2:$6��XP�GLHVHU�6LWXDWLRQ�]X�EHJHJQHQ�VLQGKHUN|PPOLFKHU�1DWXU�� ,P�ZHVHQWOLFKHQ� KDQGHOW� HV� VLFK� GDEHL� XP�7UDQVIHU]DKOXQJHQXQG�%HYRU]XJXQJ�EHL�,QYHVWLWLRQVSURMHNWHQ��GLH��EHU�GLH�JHVDPWH�5HJLRQ�]X�YHUWHLOHQVLQG�� 6RZRKO� GLH� *HZlKUOHLVWXQJ� HLQHU� $OORNDWLRQVHIIL]LHQ]� EHL� +DQGHOV�� XQG$XIEDXLQYHVWLWLRQHQ� DOV� DXFK� DXV� DQGHUHU� 3HUVSHNWLYH�� GLH� VSH]LILVFKH� 'LVNUHSDQ]]ZLVFKHQ� YRONVZLUWVFKDIWOLFKHQ� /HLVWXQJHQ� XQG� $XVVWDWWXQJHQ� GHU� 0LWJOLHGVOlQGHUVFKHLQHQ� LQQRYDWLYHUH� $QWZRUWHQ� ]X� IRUGHUQ�� (LQ� P|JOLFKHU� $QVDW]� ZlUH� GLH(UNXQGXQJ� VSH]LILVFKHU� ,QGXVWULDOLVLHUXQJVSRWHQWLDOH� MHGHV� 0LWJOLHGVODQGHV� XQG� GHUYHUVWlUNWH� $XVWDXVFK� XQG� GLH� 9HUEUHLWXQJ� YRQ� ,QIRUPDWLRQHQ� ]ZLVFKHQ� GHQ(&2:$6�/lQGHUQ� E]JO�� GLHVHU� 3RWHQWLDOH�� $OV� ]XVlW]OLFKHV� ,QVWUXPHQW� N|QQHQ� GLHMHZHLOLJHQ�5HJLHUXQJHQ� GLIIHUHQ]LHUWHUH� ZLUWVFKDIWVSROLWLVFKHQ�$QUHL]H� VFKDIIHQ�� XPDXFK� ,QYHVWLWLRQHQ� YRQ� UHJLRQDOHQ� 8QWHUQHKPHQ� ]X� EHZLUNHQ�� GLH� RIWPDOV� LQ� GHPMHZHLOLJHQ� *HVFKlIWVEHUHLFK� EHUHLWV� HLQ� EHDFKWOLFKHV� .QRZ�+RZ� HUZRUEHQ� KDEHQ�/HW]HQGOLFK� JHKW� HV� GDUXP�GLH� =XVDPPHQDUEHLW� ]ZLVFKHQ� GHQ�3ULYDWVHNWRUHQ� LQ� GHQYHUVFKLHGHQHQ� /lQGHUQ� ]X� VWlUNHQ�� ,QYHVWLWLRQHQ� ]X� JHQHULHUHQ� XQG� GDGXUFK� GLHLQWHUQDWLRQDOHQ� 2UJDQLVDWLRQHQ� XQG� LKUH� $NWLYLWlWHQ� LQ� GHQ� MHZHLOLJHQ� /lQGHUQ� ]XXQWHUVW�W]HQ�
�����'LH�,QWHJUDWLRQ�GHV�LQWHUQHQ��QDWLRQDOHQ��0DUNWHV�VRZLH�SROLWLVFKH�$VSHNWHXQG�(QJSD�IDNWRUHQ�GHU�,QWHJUDWLRQ
'LH� LQ�GLHVHP�$EVFKQLWW� DQ]XVSUHFKHQGHQ�)UDJHVWHOOXQJHQ�VLQG�JHQHUHOO�SUlJHQG� I�UGLH� 6LWXDWLRQ� GHV� JHVDPWHQ� DIULNDQLFKHQ� .RQWLQHQWV�� 6LH� EHWUHIIHQ� 3XQNWH� ZLH� GLH%LOGXQJ�HLQHU�1DWLRQ�XQG�GLH�GDPLW�HLQKHUJHKHQGH�3UREOHPDWLN�GHU�,GHQWLILNDWLRQ�PLWGHP� 6WDDW� XQG� GHQ� 5HJLHUHQGHQ�� GLH� %HKHUUVFKXQJ� XQG�.RQWUROOH� GHU� *UHQ]HQ�� GLHVFKRQ� XQWHU� ������� DQJHVSURFKHQ� ZXUGH�� GLH� $GlTXDWLRQ� SROLWLVFK�|NRQRPLVFKVHU(QWVFKHLGXQJHQ�PLW� GHQ�%HGLQJXQJHQ� GHV� /DQGHV�� GLH� %H]LHKXQJHQ� GHU� SROLWLVFKHQXQG� |NRQRPLVFKHQ� )�KUXQJ� PLW� GHQ� HKHPDOLJHQ� .RORQLDOPlFKWHQ� XQG� PLW� GHQ(QWVFKHLGXQJVWUlJHUQ� DQGHUHU� 0LWJOLHGVOlQGHU� VRZLH� GDV� 9HUSIOLFKWHWVHLQ� XQG� GLH,PSOHPHQWLHUXQJ�JHJHQ�EHU�JHPHLQVDP�JHWURIIHQHQ�(QWVFKHLGXQJHQ�

��� 'LHVHU�EHVWHKW�DXV�GHQ�6HNWRUHQ�/DQGZLUWVFKDIW�XQG�$EEDX�PLQHUDOLVFKHU�(U]HXJQLVVH�
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���
�������'LH�1DWLRQ�XQG�GHU�QDWLRQDOH�0DUNW
2EJOHLFK� GLH� )UDJH� GHU� 1DWLRQELOGXQJ� EHL� GHQ� LP� JHVDPWHQ� $IULND� HLQJHWUHWHQHQ(QWNRORQLDOLVLHUXQJVSUR]HVVHQ� XQG� QDFK� GHU�8QDEKlQJLJNHLW� DNXWHU� GHQQ� MH� LQ� JDQ]$IULND��� LVW�� VWHOOW� GLH�ZHVWDIULNDQLVFKH� ,QWHJUDWLRQ� � HLQ�6SH]LILNXP�GDU�� DOV� VLH� YRQ%HJLQQ�GHU�(&2:$6�DQ�GHQ�$QVSUXFK�HUKHEW��VHFK]HKQ�/lQGHU�]XVDPPHQ]XIDVVHQ�)ROJW�PDQ�GHP�LP�9HUWUDJ�YHUODQJWHQ�=XJHVWlQGQLVVHQ�DQ�GLHVH�5HJLRQDORUJDQLVDWLRQ�VR� NRPPW� PDQ� QLFKW� XPKLQ�� GLH� ]ZDQJVOlXILJ� DXIWUHWHQGHQ� ,QNRPSDWLELOLWlWHQ� GHU1DWLRQELOGXQJ� DXI� GHU� HLQHQ� XQG� GHU� 5HJLRQELOGXQJ� DXI� GHU� DQGHUHQ� 6HLWH� ]XEHWUDFKWHQ�:LH� DOOJHPHLQ� EHNDQQW�� ZXUGHQ� GLH� JHRJUDSKLVFKHQ� *UHQ]HQ� GHU� KHXWLJHQ� 6WDDWHQ$IULNDV� ELV� DXI� HLQLJH� UHODWLY� XQZHVHQWOLFKH� bQGHUXQJHQ� LP� QDFKKLQHLQ� DXI� GHU%HUOLQHU�.RQIHUHQ]�YRQ������YRQ�GHQ�GDPDOLJHQ�.RORQLDOPlFKWHQ�PLW�5HL�EUHWW�XQG/LQHDO� EHVWLPPW�� 'LH� HUVWHQ� DIULNDQLVFKHQ� 3RVW�8QDEKlQJLJNHLWVUHJLHUXQJHQHQWVFKORVVHQ� VLFK�� GLHVH� NRORQLDOH�*HRJUDSKLH� EHL]XEHKDOWHQ�����'LHV� YHUODQJWH� QDFKSROLWLVFKHU�DOV�DXFK�|NRQRPLVFKHU�9HUHLQKHLWOLFKXQJ�GHU�UHJLHUWHQ�*HELHWH�VHLWHQV�GHU6WDDWVUHJLHUXQJHQ�� 'DV� EHGHXWHW�� GD�� GLH� JHRJUDSKLVFKHQ� *UHQ]HQ�� GLH� VWDDWOLFKHQ,QVWLWXWLRQHQ�XQG�DXFK�GLH�%HY|ONHUXQJHQ�]ZDU�YRUKDQGHQ�ZDUHQ��GDV�%HZX�WVHLQ�LQGHQ� *HELHWHQ� MHGRFK� ZHLW� GDYRQ� HQWIHUQW� ZDU�� HLQHV� ]X� VHLQ�� ZDV� DXI� GLH� 1DWLRQDXVJHULFKWHW�ZDU��*HUDGH� GLHVHU� 3XQNW� XQWHUVFKHLGHW� GHQ� %HJULII� Ä1DWLRQ³� YRQ� GHPHLQHV� EOR�HQ� Ä6WDDWHV³����� 2EZRKO� GLHVHU� 3XQNW� QLFKW� HLQGHXWLJ� ]X� NOlUHQ� LVW�� NDQQJHQHUHOO� GDYRQ� DXVJHJDQJHQ� ZHUGHQ�� GD�� GLH� 1DWLRQ� YRQ� ,QGLYLGXHQ�� *UXSSHQ� XQG9|ONHUQ� JHELOGHW�ZLUG�� GLH� WURW]� LKUHU�'LIIHUHQ]HQ� HLQH� JHZLVVH�+RPRJHQLWlW� ELOGHQXQG� HLQ� QDWLRQDOHV�%HZX�WVHLQ� KDEHQ�����'LH�6FKZLHULJNHLW� YRU� GLHVHP�+LQWHUJUXQG
��� 1XU�/LEHULD�XQG�bWKLRSLHQ�ZDUHQ�QLH�NRORQLVLHUWH�*HELHWH���� 'LHV� LVW� LQ� GHU� &KDUWD� GHU�2UJDQLVDWLRQ� DIULNDQLVFKHU� (LQKHLW� IHVWJHVFKULHEHQ�ZRUGHQ� XQG� ELVKHUDXFK�YRQ�NHLQHU�RIIL]LHOOHQ�5HJLHUXQJ� LQ�)UDJH�JHVWHOOW�ZRUGHQ��'LHVH�DXI�6WDELOLWlW� XQG�6WDWXV�TXREHGDFKWH�6LFKWZHLVH�GDUI�QLFKW�GDU�EHU�KLQZHJWlXVFKHQ��GD��]X�%HJLQQ�GHU�9HUKDQGOXQJHQ�]X�GLHVHU)UDJH� VLFK� GLH� 3RVLWLRQHQ� LQVEHVRQGHUH� ]XU� SROLWLVFKHQ� (LJHQVWlQGLJNHLW� GHU� HLQ]HOQHQ� 6WDDWHQGXUFKDXV�LQ�NRQWURYHUVHQ�'HEDWWHQ�XQG�*UXSSHQELOGXQJHQ�QLHGHUVFKOXJHQ���� :LH�0DVKLQJDLG]H�DQI�KUW��LVW�HV�MHGRFK�XQP|JOLFK��HLQH�XQLYHUVHOO�J�OWLJH�'HILQLWLRQ�GHV�%HJULIIVÄ1DWLRQ³� ]X� JHEHQ�� (�� .�� 0DVKLQJDLG]H�� Ä/D� VLJQLILFDWLRQ� GX� WHUPH� GH� QDWLRQ� j� OD� OXPLqUH� GH� ODVLWXDWLRQ�UpHOOH�GH�O¶$IULTXH³��LQ��/¶DIILUPDWLRQ�GH�O¶LGHQWLWp�FXOWXUHOOH�HW�OD�IRUPDWLRQ�GH�OD�FRQVFLHQFHQDWLRQDOH�GDQV�O¶$IULTXH�FRQWHPSRUDLQH��81(6&2��3DULV�������������S������I���� 2KQH�DXI�GLH�]ZHLIHOVRKQH�LQWHUHVVDQWHQ�'HWDLOV�GLHVHV�.RQ]HSWV�HLQJHKHQ�]X�ZROOHQ��GD��DXI��GHQ6R]LRORJHQ� (PLOH� 'XUNKHLP� ]XU�FN]XI�KUHQ� LVW�� N|QQHQ� GHQQRFK� GLH� VR]LR�DQWKURSRORJLVFKHQ)DNWRUHQ� GHVVHQ�� ZDV� HLQH� 1DWLRQ� DXVPDFKW�� XQWHUVWULFKHQ� ZHUGHQ�� ZHQQ� GHU� ELVKHULJH*HVFKLFKWVYHUODXI� GHU� DIULNDQLVFKHQ� 6WDDWHQ� EHWUDFKWHW� ZLUG�� ,QVEHVRQGHUH� GLH� )UDJH� HLQHV
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���
HQWVWHKW�VRZRKO�LQ�|NRQRPLVFKHU�DOV�DXFK�LQ�SROLWLVFKHU�+LQVLFKW��ZHQQ�HV�GDUXP�JHKW�,QGLYLGXHQ��*UXSSHQ�XQG�9|ONHU�I�U�GLH�QDWLRQDOHQ�)UDJHVWHOOXQJHQ�]X�GHWHUPLQLHUHQ�%LV� DXI� HLQLJH� $XVQDKPHQ� KDEHQ� DOOH� 6WDDWHQ� GHV� PRGHUQHQ� $IULNDV� XQG� DXFK:HVWDIULNDV�HLQH�JUR�H�=DKO�YHUVFKLHGHQHU�9|ONHU�XQWHU�GHU� MHZHLOLJHQ�=HQWUDOPDFKW]XVDPPHQJHID�W��XQG�HV�HUJHEHQ�VLFK�DXFK�KHXW]XWDJH�UXQG�I�QIXQGGUHL�LJ�-DKUH�QDFKGHQ� 8QDEKlQJLJNHLWHQ� PHKU� RGHU� PLQGHU� JUR�H� 3UREOHPH� EHL� GHU� %HVWLPPXQJ� GHUQDWLRQDOHQ� =LHOH� LQ� |NRQRPLVFKHU� +LQVLFKW� JHQDXVR� ZLH� SROLWLVFK�NXOWXUHOO�:LUWVFKDIWOLFK�N|QQHQ�0HQVFKHQ�XQWHUVFKLHGOLFKHU�(WKQLH�� DEHU� JOHLFKHU�1DWLRQDOLWlW�ZHLO� GHP� JOHLFKHQ� 6WDDW� DQJHK|UHQG�� Y|OOLJ� XQWHUVFKLHGOLFKH� :LUWVFKDIWVZHLVHQKDEHQ��0DQFKH�VLQG�/DQGZLUWH�XQG�PHLVWHQV� VH�KDIW�� DQGHUH�9LHK]�FKWHU�XQG�VFKRQLPPHU� 1RPDGHQY|ONHU� JHZHVHQ�� :LHGHU� DQGHUH� EHWUHLEHQ� HLQH� DXI� 6XEVLVWHQ]DXVJHULFKWHWH� :LUWVFKDIW�� ZlKUHQG� HLQLJH� 9|ONHU� VLFK� DXI� GHQ� +DQGHO� VSH]LDOLVLHUWKDEHQ�XQG��EHU�GLH�LQ������DQJHVSURFKHQHQ�+DQGHOVURXWHQ�YRQ�0DUNW�]X�0DUNW�]LHKHQ�3UREOHPH�JDQ]�DQGHUHU�$UW�HUJHEHQ�VLFK�DXV�GHU�1RWZHQGLJNHLW��GLH�PHLVW�EHVWLPPWHQ5HJLRQHQ�GHV�/DQGHV�DQJHK|UHQGHQ�9|ONHU�XQG�(WKQLHQ�EHL�GHU�QDWLRQDOHQ�9HUWHLOXQJGHV�(LQNRPPHQV�JOHLFKZHUWLJ�]X�EHU�FNVLFKWLJHQ�����'D�DOOH�/lQGHU�:HVWDIULNDV�GHQ*UR�WHLO� LKUHV� %63� DXV� GHU� 9HUZHUWXQJ� YRQ� 5RKVWRIIHQ� EH]LHKHQ�� GLHVH5RKVWRIIYRUNRPPHQ�DEHU�JHRJUDSKLVFK�HLQJHJUHQ]W�VLQG��N|QQHQ�GLH�3UREOHPH�VFKRQDXV�GHQ�*HJHQVlW]HQ�]ZLVFKHQ�UHLFKHUHQ�XQG�lUPHUHQ�5HJLRQHQ�HQWVWHKHQ�$XV� GLHVHQ� NXU]� VNL]]LHUWHQ� 6DFKODJHQ� NDQQ� HUVHKHQ� ZHUGHQ�� ZLH� YLHOVFKLFKWLJ� GLH3UREOHPDWLN�GHU�QDWLRQDOHQ� ,QWHJUDWLRQ� LVW��QRFK�GD]X� LQ�=HLWHQ�|NRQRPLVFKHU�.ULVH�'LH� OlQJVW� QLFKW� YROONRPPHQ� LQWHJULHUWHQ�1DWLRQDOZLUWVFKDIWHQ�N|QQHQ�� LP�)DOOH�GHUVWDUNHQ� %HWRQXQJ� GLHVHU� 6DFKYHUKDOWH�� UHDOLVWLVFKHUZHLVH� QLFKW� GHQ� 6SUXQJ� ]XPUHJLRQDOHQ�0DUNW�ZDJHQ��$QGHUHUVHLWV� LVW� ]X� EHREDFKWHQ�� GD��:LUWVFKDIWVVWUXNWXUHQ�GLH� VLFK� DQ� GLH� 3UlNRORQLDO]HLW� DQOHKQHQ� XQG� GHQ� QDWLRQDOHQ� 5DKPHQ� VSUHQJHQ�� GLH7HQGHQ]�KDEHQ��VLFK�]X�YHUVHOEVWlQGLJHQ�XQG�GLH�QDWLRQDOVWDDWOLFKH�$XWRULWlW�LQ�)UDJH]X� VWHOOHQ�� 6LH� ELOGHQ� �EHU� GLH� EHVWHKHQGHQ� *UHQ]HQ� KLQZHJ� 1HW]ZHUNH�� GLH� LP+LQEOLFN� DXI� GLH� QDWLRQDOHQ� :LUWVFKDIWV]LHOH� HLQH� HLJHQH� /RJLN� LQQHKDEHQ�� 'LH5HJLHUXQJHQ� ZHUGHQ� PLW� )UDJHQ� GHU� *UHQ]VLFKHUXQJ� NRQIURQWLHUW�� 'DV� 8PIHOG� GHU
JHPHLQVDPHQ�NXOWXUHOOHQ�XQG�JHVFKLFKWOLFKHQ�+LQWHUJUXQGHV�LVW�KLHU�JHVWHOOW��9JO��LQVEHV��&��$��'LRS�Ä'H� O¶LGHQWLWp� FXOWXUHOOH³�� LQ�� /¶DIILUPDWLRQ� GH� O¶LGHQWLWp� FXOWXUHOOH� HW� OD� IRUPDWLRQ� GH� OD� FRQVFLHQFHQDWLRQDOH� GDQV� O¶$IULTXH� FRQWHPSRUDLQH�� 81(6&2�� 3DULV� ������ ������ S�� ��II��� XQG� *�� 3�� +DJDQ�Ä&RPPXQLFDWLRQ�SUpVHQWpH�SDU�*��3��+DJDQ³�HEHQGD�S����II���� 'LH�PHLVWHQ�6HSDUDWLRQVYHUVXFKH�ZLH�]��%��GHU�%LDIUD�.ULHJ�LQ�1LJHULD�HQW]�QGHWHQ�VLFK�DQ�GLHVHU)UDJH�
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���
0HQVFKHQ� EHVWHKW� DXV� �EHUHLQDQGHUJHODJHUWHQ� $XWRULWlWVVFKLFKWHQ�� YRQ� GHQHQ� GLHQDWLRQDOH� 5HJLHUXQJ� QLFKW� ]ZLQJHQG� GHQ� K|FKVWHQ� 5DQJ� HLQQLPPW�� 'LH� YRQ� GHQ5HJLHUXQJHQ� JHVFKDIIHQHQ� ZLUWVFKDIWOLFKHQ� 9HU]HUUXQJHQ� VWHOOHQ� I�U� PDQFKH%HY|ONHUXQJVJUXSSHQ�9RUWHLOH�GDU��GLH�GLHVH�EHL�GHU�9HUWHLOXQJ�GHU�5HVVRXUFHQ�LQ�GHQVHOWHQVWHQ�)lOOHQ�]XP�=ZHFNH�GHV�$OOJHPHLQZRKOV�QXW]HQ��VRQGHUQ�DOOHQIDOOV�I�U�GLH%HIULHGLJXQJ�GHU�3DUWLNXOlULQWHUHVVHQ�GHU�)DPLOLH��GHV�&ODQV��GHU�HLJHQHQ�(WKQLH��'LHLQ� GLHVHP� =XVDPPHQKDQJ� DXIWUHWHQGHQ� )UDJHVWHOOXQJHQ� ZHUIHQ� GDV� 3UREOHP� GHVKDUPRQLVFKHQ� =XVDPPHQVSLHOV� GHU� LPSOHPHQWLHUWHQ� :LUWVFKDIWVHQWVFKHLGXQJHQ� PLWGHQ� %HG�UIQLVVHQ� GHU� 6LFKHUXQJ� GHU� /HEHQVTXDOLWlW� GHU� JHVDPWHQ� %HY|ONHUXQJ� DOVDXFK�GHU�LQWHUQHQ�,QWHJUDWLRQ�GHV�/DQGHV�DXI��:LH�LQ������IHVW]XVWHOOHQ�VHLQ�ZLUG��IROJWGDUDXV� ]ZLQJHQG� GLH� )UDJH�� DXI� ZHOFKHU� %DVLV� (QWVFKHLGXQJHQ� YRQ� VHLWHQ� GHU5HJLHUXQJHQ� GHQ� UHJLRQDOHQ� ,QWHJUDWLRQVSUR]H�� YRUDQEULQJHQ� N|QQHQ�� ZHQQ� GLHVH5HJLHUXQJHQ�QRFK�QLFKW�HLQPDO�$XVO|VHU�HLQHV�QDWLRQDOHQ�,QWHJUDWLRQVSUR]HVVHV�VLQG�$QGHUV� JHIUDJW�� .|QQHQ� HUVW� LQWHJULHUWH� IHVWJHI�JWH� 1DWLRQDOJHELOGH� HLQHQHUIROJUHLFKHQ� UHJLRQDOHQ� ,QWHJUDWLRQVSUR]H�� DXI� RIIL]LHOOHP�:HJH� JDUDQWLHUHQ"� (LQH]ZHLWH� )UDJH�� GLH� VLFK� GDUDQ� DQVFKOLH�W� XQG� GLH� DXFK� LP� =XVDPPHQKDQJ� PLW� GHP$EVFKQLWW� ����� EHKDQGHOW� ZLUG�� LVW� GLH� )UDJH�� RE� GLH� UHJLRQDOH� ,QWHJUDWLRQ� GDV$OOKHLOPLWWHO�]XU�hEHUZLQGXQJ�GHU�QDWLRQDOHQ�'HVLQWHJUDWLRQ�VHLQ�NDQQ�
�������3ROLWLVFKH�$VSHNWH�XQG�(QJSD�IDNWRUHQ�GHU�,QWHJUDWLRQ
'LH� 7DWVDFKH�� GD�� DOOH� 0LWJOLHGHU� GHU� (&2:$6��� ]XP� =HLWSXQNW� GHU8QDEKlQJLJNHLWVZHOOH� HQWZHGHU� XQWHU� HQJOLVFKHU�� IUDQ]|VLVFKHU� RGHU� SRUWXJLHVLVFKHU+HUUVFKDIW� VWDQGHQ�� VHL� HV� DOV� .RORQLH� RGHU� DOV�0DQGDWVJHELHW�� ZLUIW� QHEHQ� GHQ� LPYRUDQJHJDQJHQHQ� $EVFKQLWW� EHKDQGHOWHQ� )UDJHQ� GHU� SOXULHWKQLVFKHQ� 1DWLRQHQZLFKWLJH� )UDJHVWHOOXQJHQ� DXI�� ,QVEHVRQGHUH� LQ� EH]XJ� DXI� GDV� 9HUKlOWQLV� PLW� GHUHKHPDOLJHQ� .RORQLDOPDFKW� XQG� GHU� 9HUHLQEDUNHLW� GHVVHQ� PLW� GHU� 0LWJOLHGVFKDIWVRXYHUlQHU�DIULNDQLVFKHU�6WDDWHQ�LQ�HLQHU�ZHVWDIULNDQLVFKHQ�,QWHJUDWLRQVLQVWLWXWLRQ��,Q$QEHWUDFKW� GHU� YRQ� %HJLQQ� DQ� JUR�HQ� =DKO� GHU� 0LWJOLHGHU��� EHWULIIW� GLHVHU)UDJHQNRPSOH[� GLH� DOOJHPHLQH� 'XUFKVHW]EDUNHLW� SROLWLVFKHU� XQG� |NRQRPLVFKHU(QWVFKHLGXQJHQ�DXI�UHJLRQDOHU�(EHQH��'LH�5HOHYDQ]�GLHVHU�7KHPDWLN�I�U�GHQ�VWDELOHQ
��� %LV�DXI�/LEHULD��GDV�DOV�HUVWHV�DIULNDQLVFKHV�/DQG������XQDEKlQJLJ�ZXUGH���� ���LP�9HUJOHLFK�]X����DOV�GLH�(*�EHJDQQ
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���
)RUWVFKULWW� GHV� ,QWHJUDWLRQVSUR]HVVHV� DXI� GHU� (QWVFKHLGXQJV�� XQG,PSOHPHQWLHUXQJVHEHQH� VFKHLQW� GXUFK� GLH� 3UD[LV� XQWHUVWULFKHQ� ]X� ZHUGHQ�� 7KHRULHQXQG� 3OlQH� VLQG� VHKU� OHKUUHLFK�� XQG� DXFK�� ZHQQ� DOOH� RGHU� GLH� PHLVWHQ� 3DUWHLHQ� GHUUHJLRQDOHQ�,QWHJUDWLRQ�GHQ�JOHLFKHQ�9RUVWHOOXQJHQ�DQKlQJHQ��ZLUG�HV�LQ�GHU�3UD[LV�LQOHW]WHU� ,QVWDQ]� LPPHU� DQ� SROLWLVFKHP� :LOOHQ� RGHU� GDV�� ZDV� HLQLJH� $XWRUHQÄFRPPLWWPHQW³�QHQQHQ��JHPDQJHOW�]X�KDEHQ��,QZLHIHUQ�GLHVEH]�JOLFK��EHU�GLH�JHQXLQDIULNDQLVFKHQ� ,QWHUHVVHQVXQWHUVFKLHGH� KLQZHJ� )UDJHQ� GHU� XQWHUVFKLHGOLFKHQ.RORQLDONXOWXUHQ� ZHLWHUKLQ� HLQH� 5ROOH� VSLHOHQ�� VROO� GLH� $QDO\VH� EHVWLPPWHU� KLHUI�UUHOHYDQWHU�7DWEHVWlQGH�NOlUHQ�KHOIHQ�8QEHVWULWWHQ� LVW� LQ� GLHVHP� =XVDPPHQKDQJ� GLH� EHVRQGHUH� 5ROOH�� GLH� )UDQNUHLFK� DOVSROLWLVFKHU�ZLH�DXFK�DOV�|NRQRPLVFKHU�)DNWRU�KLHUEHL�HLQQLPPW��,P�8QWHUVFKLHG�]X�GHU3ROLWLN� DQGHUHU� HKHPDOLJHU� .RORQLDOPlFKWH�� LQVEHVRQGHUH� *UR�EULWDQQLHQV�� KDW� VLFK)UDQNUHLFK�LPPHU�GXUFK�HLQH�EHVRQGHUV�VWDUNH�SROLWLVFKH��NXOWXUHOOH�XQG�|NRQRPLVFKH3UlVHQ]� LQ� GHQ� IUDQNRSKRQHQ� 6WDDWHQ� $IULNDV� DXVJH]HLFKQHW�� 'HP]XIROJH� EHJUHLIW)UDQNUHLFKV� RIIL]LHOOH� 3ROLWLN� QDFK� ZLH� YRU� GLH� IUDQNRSKRQHQ� /lQGHU� DOV� LKUÄ*UDVODQG³�� LQ� GHP� DQGHUH�0lFKWH� QLFKWV� ]X� VXFKHQ� KDEHQ�����'LH� ÄJUDQGH�1DWLRQ³HUKHEW� QDFK�ZLH� YRU� GHQ�$QVSUXFK� GHU� VSH]LHOOHQ� 6DFKNHQQWQLV� XQG� GHU� EHVRQGHUHQ%H]LHKXQJ�PLW� LKUHQ�IUDQNRSKRQHQ�3DUWQHUQ��REZRKO�VLFK�GLHVH�.RQ]HSWLRQ��GLH�VLFKYRU� DOOHP� LQ� GHU� %HYRU]XJXQJ� GHU� HKHPDOLJHQ� .RORQLDOOlQGHU� EHL� GHU� 9HUJDEH� YRQ(QWZLFNOXQJVKLOIHPLWWHOQ� QLHGHUVFKOlJW�� LQ� GHQ� ��HU� -DKUHQ� ODQJVDP�� DEHU� VWHWLJDEVFKZlFKHQ�PX�WH��ZHLO�GLH�VLFK�GDUDXV�HUJHEHQGHQ�9HUSIOLFKWXQJHQ�JHJHQ�EHU�GHQWUDGLWLRQHOOHQ�3DUWQHUQ�)UDQNUHLFK�SROLWLVFK�XQG�ILQDQ]LHOO��EHU�GHQ�.RSI�]X�ZDFKVHQGURKWHQ�XQG�GHU�$OOHLQJDQJ�LQ�GHU�.RORQLDOSROLWLN�QLFKW�PHKU�JHJHQ�GHQ�:LGHUVWDQGGHU�PXOWLODWHUDOHQ�*HEHU�,:)�XQG�:HOWEDQN�DXIUHFKWHUKDOWHQ�ZHUGHQ�NRQQWH��$XFK�LQGHQ�+DQGHOVEH]LHKXQJHQ�PLW�GHQ�IUDQNRSKRQHQ�6WDDWHQ�LVW�GLHVH�HLJHQVLQQLJH�+DOWXQJLQ�GHQ�REHUVWHQ�RIIL]LHOOHQ�6WHOOHQ�DXV]XPDFKHQ�����'LH�%HVRQGHUKHLW�GHU�%H]LHKXQJHQ
��� )UDQ]|VLVFKH�$XWRUHQ�VSUHFKHQ�LQ�GLHVHP�=XVDPPHQKDQJ�YRQ�ÄSUp�FDUUp�IUDQFDLV³��RGHU�DXFK�YRQÄOHV�SD\V�GX�FKDPS³���� 'LHVH� 7DWVDFKH� LVW� DOV� Ä)DFKRGD�.RPSOH[³� YRQ� YLHOHQ� $XWRUHQ� DXIJHJULIIHQ� ZRUGHQ� XQG� LQ� GLH*HVFKLFKWH� HLQJHJDQJHQ� XQG� VROO� GLH� 3KRELH� EHVFKUHLEHQ�� GLH� RIIL]LHOOH� IUDQ]|VLVFKH� 6WHOOHQJOHLFKHUPD�HQ�ZLH�IUDQ]|VLVFKH�)LUPHQ�DQ�GHQ�7DJ�OHJHQ��ZHQQ�HV�XP�GLH�DQJHEOLFKH�9HUWHLGLJXQJÄLKUHU³� ,QWHUHVVHQ� LQ� $IULND�� LQVEHVRQGHUH� LQ� OHW]WHU� =HLW�� JHJHQ� HLQH� VRJHQDQQWH� DPHULNDQLVFKH2IIHQVLYH� LP� IUDQNRSKRQHQ� $IULND� JHKW�� 'LH� Ä$IIlUH³� 2;<� LP� .RQJR� RGHU� &,�7HOFRP� LQ� &{WHG¶,YRLUH��EHL�GHQHQ�XQWHU�QLFKW�WUDQVSDUHQWHQ�8PVWlQGHQ�GLH�3ULYDWLVLHUXQJ�JUR�HU�6WDDWVXQWHUQHKPHQIUDQ]|VLVFKHQ� 8QWHUQHKPHQ� ]XJXWH� NDP�� REZRKO� VLH� QLFKW� GLH� EHVWHQ� $QJHERWH� DEJHJHEHQ� KDWWHQ�VLQG�VROFKH�%HLVSLHOH�LP�ZLUWVFKDIWOLFKHQ�%HUHLFK��$EHU�DXFK�SROLWLVFKH�'LYHUJHQ]HQ�LQ�6DFKHQ�7RJR�
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���
)UDQNUHLFKV�]XP�IUDQNRSKRQHQ�$IULND�VRZLH�DXFK�GLH�JHVDPWH�ÄSROLWLTXH�GX�FKDPS³KDEHQ� VLFK� VFKRQ� LPPHU� DXI� GLH� YLHU� ZLUWVFKDIWOLFKHQ� 6SLW]HQUHLWHU� 6HQHJDO�� &{WHG¶,YRLUH� LQ� :HVWDIULND� XQG� .DPHUXQ�� *DEXQ� LQ� =HQWUDODIULND� JHJU�QGHW����� 'LHVH/lQGHU� ZDUHQ� XQG� VLQG� HV� LQ� JHZLVVHU� :HLVH� KHXW]XWDJH� LPPHU� QRFK�� GLH%U�FNHQN|SIH� GHU� IUDQ]|VLVFKHQ� ,QWHUHVVHQ� DXI� GHP� .RQWLQHQW�� 'LH� DQGHUHQIUDQNRSKRQHQ� 6WDDWHQ� VLQG�� ]XPLQGHVW� LQ� ZLUWVFKDIWOLFKHU� +LQVLFKW�� I�U� GLH'XUFKVHW]XQJ� GHU�+DQGHOV�� XQG� 3URGXNWLRQVVWUDWHJLHQ� GHU� IUDQ]|VLVFKHQ�0XOWLV� YRQJHULQJHUHU� %HGHXWXQJ�� GHQQ� GLH� 3UlVHQ]� LQ� PLQGHVWHQV� HLQHP� GHU� YLHU� JHQDQQWHQ/lQGHU� HU|IIQHW� GLHVHQ� ]XPHLVW� DXFK� �EHU� GLH� 9LHO]DKO� GHU� ZLUWVFKDIWVSROLWLVFKHQ$ENRPPHQ� XQG� QLFKW� ]XOHW]W� DXFK� GDQN� GHV�0HFKDQLVPXV� GHU� =RQH� )UDQF�� GHU� GLH%HQXW]XQJ� GHU� JDUDQWLHUWHQ� JOHLFKHQ� :lKUXQJ� JHZlKUOHLVWHW�� GHQ� =XJDQJ� ]X� GHQDQGHUHQ�/lQGHUQ�GHU� Ä:LHVH³��3ROLWLVFK�KDEHQ� MHGRFK� DOOH� HLQH� UHODWLYH�:LFKWLJNHLW�ZLH� GLH� ]DKOUHLFKHQ� PLOLWlULVFKHQ� ,QWHUYHQWLRQHQ� VHLW� GHQ� 8QDEKlQJLJNHLWHQ� ]HLJHQ�(QJ�GDPLW�YHUEXQGHQ�LVW�GLH�NXOWXUSROLWLVFKH�=LHOYRUJDEH�)UDQNUHLFKV��GLH�LP�5DKPHQGHU�Ä)UDQNRSKRQLH³�I�U�GLH�.XOWXU�XQG�GLH�6SUDFKH�)UDQNUHLFKV�DNWLY�ZLUNW�XQG�ZLUEW�'LHV� WXW� VLH� LP�5DKPHQ�GHU�$&&7� �$JHQFH�GH� FRRSpUDWLRQ� FXOWXUHOOH� HW� WHFKQLTXH��6HLW� ������ XQG� GLHV� LVW� HLQ� FKDUDNWHULVWLVFKHU� )DOO�� LQ� GHP� GLH� ]DKOHQPl�LJH9HUWUHWXQJVZLFKWLJNHLW� GHV� IUDQNRSKRQHQ� 6SUDFKUDXPV� LQ� 812�lKQOLFKHQ$EVWLPPXQJHQ�DXI�LQWHUQDWLRQDOHU�(EHQH�]XP�9RUVFKHLQ�NRPPW��JLEW�HV�LP�5DKPHQGHU� 9HUWUDJVDEVFKO�VVH� ]XU� 8UXJXD\�5XQGH� GHV� *$77� LP� %HUHLFK� GHU0HGLHQZLUWVFKDIW� GLH� NXOWXUHOOH� $XVNODPPHUXQJ� �O¶H[FHSWLRQ� FXOWXUHOOHIUDQFRSKRQH������ 'LH� :LGHUVSU�FKH� GHU� IUDQ]|VLVFKHQ� $X�HQSROLWLN� LP=XVDPPHQKDQJ� PLW� GHQ� IUDQNRSKRQHQ� /lQGHUQ� $IULNDV�� XQG� KLHUEHL� DXFK� YRQEHVRQGHUHU� 5HOHYDQ]� I�U� GHQ� ,QWHJUDWLRQVSUR]H�� LQ� :HVWDIULND�� ZHUGHQ� LQ� GHU$XVSUlJXQJ�GHU�REHQ�VFKRQ�HUZlKQWHQ�(QWZLFNOXQJVSROLWLN�DP�GHXWOLFKVWHQ��:LH�GLH7DEHOOH� ����� ]HLJW�� JLQJHQ� ����� XQG� ���� FD�� ��� �� GHU� IUDQ]|VLVFKHQ(QWZLFNOXQJVKLOIH� QDFK� $IULND�� 'LH� IUDQNRSKRQHQ� 6WDDWHQ� EHNDPHQ� GDYRQ� GHQ
.DPHUXQ� XQG� M�QJVW� LQ� GHU� 5XDQGD�.ULVH� VLQG� GDUXQWHU� EHJULIIHQ�� *HQHUHOO� JHKW� HV� XP� GLH9HUWHLGLJXQJ�IUDQNRSKRQHU�%DVWLRQHQ�JHJHQ�GHQ�9RUPDUVFK�GHU�$QJHOVDFKVHQ�9JO��6��6PLWK��$��*ODVHU��/¶$IULTXH�VDQV�$IULFDLQV��3DULV�������6�����]XU�%HVFKUHLEXQJ�GHV�9RUIDOOV]ZLVFKHQ� )UDQ]RVHQ� XQG� (QJOlQGHUQ� GDPDOV� EHL� )DFKRGD�� XQG� LQVEHV�� )�� *DXOPH�� Ä8QH� DQQpH�&KDUQLqUH³�� LQ��6SpFLDO� )UDQFH�$IULTXH��0DUFKpV� WURSLFDX[� HW�PpGLWHUUDQpHQV�� 6�� ������ DOV�%HLVSLHOI�U�KHXWLJH�%HI�UFKWXQJHQ���� 9JO��$��$QGHUHJJHQ��)UDQFH¶V�UHODWLRQVKLS�ZLWK�VXEVDKDUDQ�$IULFD��������6����������I�
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���
/|ZHQDQWHLO��XQG�LQVEHVRQGHUH�GLH�=DKOHQ�EHL�GHQ�REHQ�VFKRQ�HUZlKQWHQ�YLHU�6WDDWHQVLQG� EH]HLFKQHQG� I�U� GLH� IUDQ]|VLVFKH� 6WUDWHJLH�� 'LH� LP� =XVDPPHQKDQJ� PLW5�FN]DKOXQJVVFKZLHULJNHLWHQ�XQG�6WUXNWXUDQSDVVXQJVID]LOLWlWHQ�]X�QHQQHQGHQ�QLFKW�SURMHNWJHEXQGHQHQ� 0LWWHO� JLQJHQ� ]X� ��� �� GHU� JHVDPWHQ� $XV]DKOXQJHQ� DQ� GUHL/lQGHU�� .DPHUXQ�� *DEXQ� XQG� &{WH� G¶,YRLUH����� %H]HLFKQHQG� LVW� ZHLWHUKLQ� GLH%HYRU]XJXQJ� GHU� ELODWHUDOHQ� $EZLFNOXQJ� LQ� GLHVHP� (QWZLFNOXQJVKLOIH�5HVVRUW� LP9HUJOHLFK� ]X� PXOWLODWHUDOHQ� 0|JOLFKNHLWHQ� LP� 5DKPHQ� GHU� LQWHUQDWLRQDOHQ2UJDQLVDWLRQHQ�ZLH�,:)��:HOWEDQN��(*�RGHU�$'%�%$'��9HUKlOWQLV�YRQ���]X����

.UHGLWEHWUlJH6FKHQNXQJHQ EHZLOOLJW DXVJH]DKOW *HVDPW����� *HVDPW�����(XURSD ������� ������� ������ ������� �������$IULND ���������� ��������� ��������� ���������� ����������%HQLQ ������� ������ ������ ������� �������%XUNLQD�)DVR ������� ������ ������ ������� �������&{WH�G
�,YRLUH ��������� ��������� ������� ��������� ���������*DPELD ������ ������ ������ ������ ������*KDQD ������ ������ ������ ������� �������*XLQHD ������� ������ ������� ������� �������*XLQHD�%LVVDX ������ � ��� ������ ������.DSYHUGHQ ������ ����� ����� ������ ������/LEHULD ������ � ����� ����� �����0DOL ������� ������ ������ ������� �������0DXUHWDQLHQ ������� ������ ������ ������� �������1LJHU ������� ������ ������� ������� �������1LJHULD ������ ������ � ������ ������6HQHJDO ��������� ������ ������� ��������� ���������6LHUUD�/HRQH ������ � ����� ������ ������7RJR ������� ����� ������ ������� �������$PHULND ��������� ������� ������� ��������� ���������$VLHQ ��������� ��������� ������� ��������� ���������2]HDQLHQ ��������� ������� ������� ��������� ���������*HVDPW ���������� ��������� ��������� ���������� ����������
7DEHOOH� ������ %LODWHUDOH� (QWZLFNOXQJVKLOIH� )UDQNUHLFKV� QDFK� /lQGHUQ�5HJLRQHQ�LQ�7VG��))����
��� 'HPQDFK� GDUI� GHU� IUDQ]|VLVFKH� 6WDDW� LP� 0HGLHQVHNWRU�� XQWHU� GHP� 9RUZDQG� GHU� )|UGHUXQJ� GHUIUDQ]|VLVFKHQ�6SUDFKH� XQG�.XOWXU� JHZLVVH� ÄDQJHOVlVFKVLVFKH³�0HGLHQSURGXNWLRQHQ�YRP�:HWWEHZHUEDXVVFKOLH�HQ�XQG�GHQ�0DUNW�UHJXOLHUHQ���� 9JO�� Ä/¶DLGH� GH� OD� )UDQFH� j� O¶$IULTXH�%LODQ� ����� HW� SHUVSHFWLYHV³�� LQ�� 6SpFLDO� )UDQFH�$IULTXH�0DUFKpV�WURSLFDX[�HW�PpGLWpUUDQpHV��6�������II���� 4XHOOH�� 6SpFLDO� )UDQFH�$IULTXH�� LQ� 0DUFKpV� WURSLFDX[� HW� PpGLWpUUDQpHQV�� ��� GpFHPEUH� ������ 6������X�������
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���
,QWHUHVVDQW� LVW� GDEHL�� GD�� GLHVH� 6WUDWHJLH� QXU� VHKU� EHGLQJW� PLW� GHQ� ZLUWVFKDIWOLFKHQ5HDOLWlWHQ�� DXFK� LP� DIULNDQLVFKHQ� .RQWH[W�� �EHUHLQVWLPPW�� GHQQ� LQ� GHQ+DQGHOVEH]LHKXQJHQ�PLW�GHP�.RQWLQHQW�VLQG�GLH� WUDGLWLRQHOOHQ�IUDQNRSKRQHQ�3DUWQHUI�U�)UDQNUHLFK�VFKRQ�ODQJH�QLFKW�PHKU�VR�EHGHXWHQG�I�U�GLH�ZLUWVFKDIWOLFKHQ�,QWHUHVVHQGHV�3ULYDWVHNWRUV����$XFK� )UDQNUHLFK� PX�� GDV� ZLUWVFKDIWOLFKH� *HZLFKW� 1LJHULDV� XQG� QHXHUGLQJV� DXFK6�GDIULNDV� DOV� NRQWLQHQWDOH� *U|�HQ� DQHUNHQQHQ�� 3DUDGR[� LVW� KLHUEHL� MHGRFK� GDV%HKDUUHQ� DXI� HLQHU�$EZHKUKDOWXQJ� JHJHQ�EHU� HLQHU� VWlUNHUHQ�$VVR]LLHUXQJ�1LJHULDVLP� 5DKPHQ� GHU� %HODQJH� GHU� ZHVWDIULNDQLVFKHQ� ,QWHJUDWLRQ����� 'LH� IUDQ]|VLVFKH(QWZLFNOXQJVSROLWLN�KDW�VFKRQ�VHLW�-DKU]HKQWHQ�PLW�GLHVHP�3UREOHP�GHU�$EVWLPPXQJLKUHU� =LHOH� DXI� GLH� �EHUJHRUGQHWHQ� =LHOYRUJDEHQ� ]X� NlPSIHQ����� 'LH� %H]LHKXQJHQ]ZLVFKHQ� REHUVWHQ� 6WHOOHQ� LQ� GHU� IUDQ]|VLVFKHQ� 9HUZDOWXQJ� XQG� 3ROLWLN� XQG� GHQDIULNDQLVFKHQ�IUDQNRSKRQHQ�0DFKWKDEHUQ�LVW�VWDUN�SHUVRQLIL]LHUW��XQG�HV�IXQNWLRQLHUHQRNNXOWH� ,QIRUPDWLRQV�� XQG� (QWVFKHLGXQJVQHW]ZHUNH�� GLH� LPPHU� ZLHGHU� LQ� GHQQRUPDOHQ� $EODXI� GHV� $OOWDJV� GHU� VRXYHUlQHQ� 6WDDWHQ� HLQJUHLIHQ�� ZDV� LQVEHVRQGHUH1LJHULDV�UHJHOPl�LJHQ�3URWHVW�KHUYRUUXIW��'LHVH�DOOJHJHQZlUWLJH�3UlVHQ]�)UDQNUHLFKVLP� IUDQNRSKRQHQ� $IULND� XQG� GLH� VWDUNH� $QOHKQXQJ� GHU� IUDQNRSKRQHQ� 6WDDWHQ� DQSROLWLVFKH�9RUJDEHQ� GHU� HKHPDOLJHQ�0HWURSROH� HUVFKZHUHQ� GLH� %H]LHKXQJHQ� ]X� GHQDQJORSKRQHQ�6WDDWHQ�EHWUlFKWOLFK��YRU�DOOHP�]X�1LJHULD��1LFKW�VHOWHQ�ZLUG�EHKDXSWHW�GD��GLH�6WUDWHJLH�)UDQNUHLFKV�LP�=XVDPPHQKDQJ�PLW�GHQ�IUDQNRSKRQHQ�6WDDWHQ�:HVW�XQG� =HQWUDODIULNDV� GDUDXI� DE]LHOW�� GHQ� 5LHVHQ� 1LJHULD� LQ� GLH� 6FKUDQNHQ� ]X� ZHLVHQ�VRZRKO�SROLWLVFK�DOV�DXFK�ZLUWVFKDIWOLFK�)�U�GLH�ZHVWDIULNDQLVFKH�,QWHJUDWLRQVSROLWLN�EHGHXWHW�GLHVH�+DOWXQJ��GD��ZHLWHUKLQ�DXIGHQ� IUDQNRSKRQHQ� =XVDPPHQVFKOX�� JHVHW]W�ZLUG�� GHVVHQ� QHXH�.RQ]HSWLRQ�� GLH� VLFKVFKRQ� VHLW� ����� DXI� GLH� 6WlUNXQJ� GHU� UHJLRQDOHQ� ,QWHJUDWLRQVSURMHNWH� VW�W]W�� DP� ���-DQXDU������]HLWJOHLFK�PLW�GHU�%HNDQQWJDEH�GHU�$EZHUWXQJVHQWVFKHLGXQJ�LP�5DKPHQ

��� 9JO�� Ä/H� FRPPHUFH� GH� OD� )UDQFH� DYHF� O¶$IULTXH� GH� ����� j� ����³�� LQ�� 6SpFLDO� )UDQFH�$IULTXH�0DUFKpV�WURSLFDX[�HW�PpGLWpUUDQpHV��6�������II���� 9JO��Ä/¶LQWpJUDWLRQ�UpJLRQDOH�HQ�$IULTXH�GX�&HQWUH�HW�GH� O¶2XHVW³�� LQ��$IULTXH�FRQWHPSRUDLQH��QR����� ������ 6�� ��� I�� +HUYRU]XKHEHQ� LVW� KLHUEHL�� GD�� GHU� $XIVDW]� YRQ� HLQHP� 9HUDQWZRUWOLFKHQ� GHUIUDQ]|VLVFKHQ�(QWZLFNOXQJVSROLWLN�GHU�Ä&DLVVH�IUDQFDLVH�GH�GpYHORSSHPHQW³�JHVFKULHEHQ�ZXUGH���� 'LH�(QWVFKHLGXQJVPDFKW� LVW� DXIJHWHLOW� ]ZLVFKHQ�0LQLVWHULHQ� XQG� VSH]LDOLVLHUWHQ� ,QVWLWXWLRQHQ�� GLHVLFK�JHJHQVHLWLJ�EHNlPSIHQ�XQG�EHKLQGHUQ��9JO��-��)��%D\DUW��Ä5pIOH[LRQV�VXU�OD�SROLWLTXH�DIULFDLQH�GHOD�)UDQFH³��LQ��3ROLWLTXH�DIULFDLQH����-XLQ�������6�����
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���
HLQHU� (UZHLWHUXQJ� GHU� 802$� ]XU� 8(02$� LQVWLWXWLRQDOLVLHUW� ZXUGH����� (V� GDUIEH]ZHLIHOW� ZHUGHQ�� RE� GLH� 6LWXDWLRQ� QDFK� GHU� $EZHUWXQJ� YRQ� HLQHU� SRVLWLYHUHQ(LQVWHOOXQJ� VHLWHQV� GHU� )UDQ]RVHQ� JHJHQ�EHU� GHQ� ,QVWLWXWLRQHQ� XQG� 6WUDWHJLHQ� GHUUHJLRQZHLWHQ� ,QWHJUDWLRQ� JHSUlJW� VHLQ� ZLUG�� GHQQ� GLH� ,QVWUXPHQWH� GHU� IUDQNRSKRQHQ,QWHJUDWLRQ� �8(02$�� %&($2��0HFKDQLVPXV� GHU� =RQH� )UDQF�� EHVWHKHQ� ZHLWHUKLQ�XQG� GLHVH� /lQGHU� VLQG� PLW� GHU� +DUPRQLVLHUXQJ� GHU� ZLUWVFKDIWVUHFKWOLFKHQ� XQGYHUVLFKHUXQJVUHFKWOLFKHQ�5HJHOQ�LQ�GLH�2IIHQVLYH�JHJDQJHQ�(LQ� ZHLWHUHU� $VSHNW�� GHU� P|JOLFKHUZHLVH� HQJ� PLW� GHP� )DNWRU� )UDQNUHLFK]XVDPPHQKlQJHQ�N|QQWH��LVW�GLH�LQVWLWXWLRQHOOH�6FKZlFKH�GHU�(&2:$6�XQG�DQGHUHU,QWHJUDWLRQVRUJDQLVDWLRQHQ�����$QJHVSURFKHQ� VLQG� KLHUEHL� GHU� 6WDWXV� GHV� )XQNWLRQlUVHLQHU� LQWHUQDWLRQDOHQ�2UJDQLVDWLRQ��GHQ�GLH�%HVFKlIWLJWHQ�GHU�(&2:$6�XQG�DQGHUHU2UJDQLVDWLRQHQ� LQQHKDEHQ�� GHU� ,KQHQ� LQVEHVRQGHUH� EHVWLPPWH� /R\DOLWlWVSIOLFKWHQJHJHQ�EHU� LKUHP� LQWHUQDWLRQDOHQ�$UEHLWJHEHU� DXIHUOHJW�� GLH� VLH�PDQFKPDO� YHUPLVVHQODVVHQ�� VRZLH� GLH� )UDJH� GHU� IDFKOLFKHQ� (LJQXQJ� DOV� $XVZDKONULWHULXP� I�U� VROFKH)XQNWLRQlUH�6FKOLH�OLFK�VROOWH�EHL�GHU�$QDO\VH�GHU�SROLWLVFKHQ�$VSHNWH�GHU�,QWHJUDWLRQ�:HVWDIULNDVQRFK� DXI� GLH� )UDJH� GHU� GHPRNUDWLVFKHQ� /HJLWLPLWlW� GHU� LQWHJULHUHQGHQ� 5HJLHUXQJHQHLQJHJDQJHQ� ZHUGHQ�� (V� LVW� DX�HU� )UDJH�� GD�� HV� I�U� HLQHQ� JXW� IXQNWLRQLHUHQGHQ(QWVFKHLGXQJVSUR]H�� LP� 5DKPHQ� HLQHU� ,QWHJUDWLRQVRUJDQLVDWLRQ� ]XU� *HZlKUOHLVWXQJHLQHV� PLQLPDOHQ� (UIROJV� HLQLJHU� GHPRNUDWLVFKHU� 9HUIDKUHQVZHLVHQ� EHGDUI�� :HQQMHGRFK� GLH� (QWVFKHLGXQJVVWUXNWXUHQ� LQQHUKDOE� GHU� 6WDDWHQ� DXWRULWlUHU� 1DWXU� VLQG�� LVWGLHVH� %HGLQJXQJ� LQ� VXSUDQDWLRQDOHQ� *HELOGHQ� NDXP� ]X� HUUHLFKHQ����� (QJ� GDPLWYHUEXQGHQ� LVW� DXFK� GLH� )UDJH� GHU� 3DUWL]LSDWLRQ� GHU� %HY|ONHUXQJHQ� DP,QWHJUDWLRQVSUR]H���GHU�GXUFK�GHUHQ�/HJLWLPLHUXQJ�VDQNWLRQLHUW�ZLUG�
:LH�HV�GLH�$XVI�KUXQJHQ� LQ�GLHVHP�7HLODEVFKQLWW�]XVDPPHQIDVVHQG JH]HLJW�KDEHQ�LVW�GHU�SROLWLVFKH�5DKPHQ�GHU�ZHVWDIULNDQLVFKHQ�,QWHJUDWLRQ�HLQ�EHVRQGHUV�VFKZLHULJHU�
��� 9JO��%��+LERX��Ä3ROLWLTXH�pFRQRPLTXH�GH�OD�)UDQFH�HQ�]RQH�IUDQF³�� LQ��3ROLWLTXH�DIULFDLQH����-XLQ������ 6�� ���� 'LHVHU� $XIVDW]� DQDO\VLHUW� VHKU� JXW� GLH� YHUVFKLHGHQHQ� (WDSSHQ� GHU� :DQGOXQJ� GHUIUDQ]|VLVFKHQ� (QWZLFNOXQJVSROLWLN� YRQ� GHU� LQWHUQHQ� $QSDVVXQJVVWUDWHJLH� I�U� GLH� /lQGHU� GHU� =RQH)UDQF�ELV�KLQ�]XP�PRQHWlUHQ�UHDOLJQHPHQW�XQWHU�GHP�'UXFN�GHU�%UHWWRQ�:RRGV�,QVWLWXWLRQHQ�XQG�GHUZLUWVFKDIOWLFKHQ�8QJOHLFKJHZLFKWH�LQ�GHQ�/lQGHUQ�GHU�=RQH���� 9JO��0��'LRXI�� Ä(YDOXDWLRQ�RI�:HVW�$IULFDQ� H[SHULPHQWV� LQ� HFRQRPLF� LQWHJUDWLRQ³�� LQ��7KH� ORQJWHUP�SHUVSHFWLYH�VWXG\�RI�VXE�VDKDUDQ�$IULFD��7KH�:RUOG�%DQN��YRO�����:DVKLQJWRQ�'�&��������6����I�
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���
9HUVFKLHGHQH� ,QWHUHVVHQ� XQG� 9HUWUHWHUPHLQXQJHQ� EHNlPSIHQ� VLFK�� XQG�� REZRKO� GLHOXVRSKRQHQ�XQG�DQJORSKRQHQ�6WDDWHQ��� VLFKHUOLFK�EHYRU]XJWH�9HUELQGXQJHQ�]X�LKUHQMHZHLOLJHQ� HKHPDOLJHQ� 0HWURSROHQ� ZHLWHUKLQ� DXIUHFKWHUKDOWHQ�� JHQDXVR� ZLH� HV� GLHIUDQNRSKRQHQ� 6WDDWHQ� DXFK� WXQ�� G�UIWH� GLH� $QDO\VH� GHV� 7DJHVJHVFKHKHQV� JH]HLJWKDEHQ�� GD�� GHU� )DNWRU� )UDQNUHLFK� LPPHU� QRFK� HLQH� EHVRQGHUH� 5ROOH� VSLHOW�+DXVJHPDFKWHQ� SROLWLVFK�LQVWLWXWLRQHOOHQ� (QJSlVVHQ� WXW� GLHV� NHLQHQ� $EEUXFK�� 'HU,QWHJUDWLRQVSUR]H��XQG�GHU�3UR]H��GHU�1DWLRQHQELOGXQJ� LVW� LQ�DOOHQ�0LWJOLHGVOlQGHUQQRFK� ZHLWJHKHQG� RIIHQ� XQG� GLH� 5HJLHUXQJHQ� KDEHQ� YRU� GHP� +LQWHUJUXQG� GHUhEHUVFKQHLGXQJ� SUlNRORQLDOHU� +HUUVFKDIWVVWUXNWXUHQ� PLW� GHP� JHJHQZlUWLJHQ9HUZDOWXQJVJHI�JH�6FKZLHULJNHLWHQ��GLH� LKQHQ�DQYHUWUDXWHQ�7HUULWRULHQ��EHUKDXSW�]XEHKHUUVFKHQ��'LHV�VWHOOW�GLH�)UDJH�GHU�9RUEHGLQJXQJ�GHU�QDWLRQDOHQ�,QWHJUDWLRQ�I�U�GHQUHJLRQDOHQ�3UR]H��
,QVJHVDPW� NRQQWH� LQ� GLHVHP� .DSLWHO� GLH� 9LHOVFKLFKWLJNHLW� XQG� .RPSOH[LWlW� GHVZHVWDIULNDQLVFKHQ� ,QWHJUDWLRQVSUR]HVVHV� DQKDQG� GHU� VSH]LILVFKHQ�%HVRQGHUKHLWHQ� GHU0RELOLWlW� GHU� 3URGXNWLRQVIDNWRUHQ� $UEHLW� XQG� .DSLWDO�� GHU�:lKUXQJVNRQYHUWLELOLWlW�GHU� XQWHUVFKLHGOLFKHQ� ,QGXVWULDOLVLHUXQJVJUDGH�� GHU� QDWLRQDOHQ� $VSHNWH� XQG� GHUSROLWLVFKHQ�(QJSD�IDNWRUHQ� DXIJH]HLJW�ZHUGHQ��'HPQDFK� EHVWHKW� HLQH� WHLOZHLVH� VHKUKRKH�0RELOLWlW�GHV�3URGXNWLRQVIDNWRUV�$UEHLW�XQG�HLQH�EHVVHUH� ,PSOHPHQWLHUXQJ�YRQ%HVFKO�VVHQ�LP�+LQEOLFN�DXI�GLH�0RELOLWlW�GHU�3URGXNWLRQVIDNWRUHQ�$UEHLW�XQG�.DSLWDOLQ�GHU�8(02$�DOV�LQ�GHU�UHJLRQZHLWHQ�(&2:$6��,P�.DSLWDO��XQG�=DKOXQJVYHUNHKUJLEW� HV� JUDYLHUHQGH� 8QYROONRPPHQKHLWHQ�� GLH� ]X� VWDUNHQ� UHJLRQDOHQ� 9HU]HUUXQJHQI�KUHQ��'LH�:DQGHUXQJHQ�GHV�)DNWRUV�.DSLWDO��DEHU�DXFK�GHV�)DNWRUV�$UEHLW�VLQG�� LQGHU� (&2:$6� PHKU� DOV� LQ� GHU� 8(02$�� ZHLWJHKHQG� LQIRUPHOO�� 'LH� RIIL]LHOOH,QWHJUDWLRQVSROLWLN� NRQQWH� GLH� KRFKJHVWHFNWHQ� =LHOH� QLFKW� HUUHLFKHQ�� %H]�JOLFK� GHU8QWHUVFKLHGH�LQ�GHQ�,QGXVWULDOLVLHUXQJVJUDGHQ�VLQG�9HUWHLOXQJVIUDJHQ�LP�5DKPHQ�GHV,QWHJUDWLRQVSUR]HVVHV�XQG�HQWVSUHFKHQGH�9HUKDQGOXQJVVFKZLHULJNHLWHQ�]ZLVFKHQ�GHQ,QWHJUDWLRQVSDUWQHUQ� YRUSURJUDPPLHUW�� ]XPDO� GLH� 8QWHUVFKLHGH� LQ� :HVWDIULNDEHVRQGHUV�JUR��VLQG��,QVJHVDPW�KDW�GLH�ODQJDQKDOWHQGH�5H]HVVLRQ�LQ�HLQLJHQ�/lQGHUQGLH� 7HQGHQ]� ]XU� 'HLQGXVWULDOLVLHUXQJ� EHJU�QGHW�� 'LH� ,QWHJUDWLRQ� GHV� QDWLRQDOHQ0DUNWHV� LVW� �EHUZLHJHQG� QRFK� ]X� OHLVWHQ� XQG� �EHUODSSW� UHJLRQDOH� $QVlW]H�� 'HU
��� 9JO��.��%RDIR�$UWKXU�� Ä'HPRFUDF\� DQG� WKH� SURVSHFWV� IRU� LQWHJUDWLRQ� LQ�:HVW�$IULFD³�� LQ��$IULFD,QVLJKW��YRO������QR�����������6�����I�

152



���
SROLWLVFKH�:LOOHQVELOGXQJVSUR]H���GHU�I�U�GDV�)RUWVFKUHLWHQ�GHU�,QWHJUDWLRQ�QRWZHQGLJLVW�� ZLUG� WHLOZHLVH� HUKHEOLFK� GXUFK� QDWLRQDO� GLYHUJLHUHQGH� ,QWHUHVVHQ� XQG�RGHU� GLHIUDQ]|VLVFKH� 3ROLWLN� LQ� $IULND� EHKLQGHUW�� 'LH� DQJHVSURFKHQHQ� %HVRQGHUKHLWHQ� GHV,QWHJUDWLRQVSUR]HVVHV� VWHOOHQ� ]XP� HLQHQ� 6SH]LILND� :HVWDIULNDV� GDU�� ZLH� ]�� %�� GHU)DNWRU� )UDQNUHLFK� RGHU� GLH� KRKH� 0RELOLWlW� GHV� 3URGXNWLRQVIDNWRUV� $UEHLW�� ]XPDQGHUHQ� EHJOHLWHQ� VROFKH� %HVRQGHUKHLWHQ� �EOLFKHUZHLVH� HLQHQ� ,QWHJUDWLRQVSUR]H��%HVRQGHUV� LVW� GHQQRFK� GLH� MHZHLOLJH� UHJLRQDOH� $XVJHVWDOWXQJ� GHU� HLQ]HOQHQ� 3XQNWHKHUYRU]XKHEHQ��'LHVH�%HVRQGHUKHLWHQ�ELHWHQ�HLQHQ�JXWHQ�(LQEOLFN�LQ�GLH�+HWHURJHQLWlWGHV� ,QWHJUDWLRQVSUR]HVVHV�XQG�GHU�GDPLW�YHUEXQGHQHQ�)UDJHQ��6LH�VROOHQ�GHP]XIROJHHLQHQ� +LQZHLV� DXI� GLH� 6FKZLHULJNHLWHQ� LP� UHJLRQDOHQ� 3UR]H�� JHEHQ� XQG� DXV� GHU(UNHQQWQLV� GHU�8UVDFKHQ� KHUDXV� SUDJPDWLVFKH� /|VXQJVDQVlW]H� HUDUEHLWHQ� KHOIHQ�� GLHGLH� ]HQWUDOH� )UDJH� GHU� +DUPRQLVLHUXQJ� GHV� QDWLRQDOHQ� PLW� GHP� UHJLRQDOHQ,QWHJUDWLRQVSUR]HVV�DOV�=LHO�KDEHQ�,P� IROJHQGHQ� ZLUG� GHU� I�U� GHQ� ,QWHJUDWLRQVSUR]HVV� ZLUWVFKDIWOLFKHU� 1DWXU� DOVEHVRQGHUV� ZLFKWLJ� HUDFKWHWH� %HUHLFK� GHV� LQIRUPHOOHQ� 6HNWRUV� DOV� HLJHQVWlQGLJHV.DSLWHO�EHKDQGHOW�

��� 'LH�DQJORSKRQHQ�6WDDWHQ�WXQ�GLHV�LQVEHVRQGHUH�LP�5DKPHQ�GHV�&RPPRQZHDOWK�
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���
���'8$/,6086�,1�:(67$)5,.$��'(5�62*(1$117(�,1)250(//(�6(.725
:HU�LQ�HLQ�(QWZLFNOXQJVODQG�UHLVW��NRPPW�QLFKW�XPKLQ��VLFK��EHU�GLH�YLHOIlOWLJHQ�$NWLYLWlWHQGHU� %HY|ONHUXQJ� ]X� ZXQGHUQ�� GLH� PLW� GHU� RIIHQVLFKWOLFKHQ� 'XOGXQJ� XQG� ]XP� 7HLO� DXFKRIIHQVLFKWOLFKHQ�8QWHUVW�W]XQJ� GHU� RIIL]LHOOHQ� 9HUZDOWXQJVVWHOOHQ� WHLOZHLVH� DXI� GHQ� 6WUD�HQDXVJH�EW�ZHUGHQ��ÄGDV�6DPPHOQ�YRQ�3DSLHU�XQG�/XPSHQ��GHU�6WUD�HQKDQGHO��GHU�9HUNDXI�YRQ(LV� XQG� -RJKXUW�� GLH� 5HSDUDWXU� YRQ� $XWRV�� 8KUHQ�� 1lKPDVFKLQHQ�� HOHNWULVFKHQ� *HUlWHQ�)DKUUlGHUQ�XQG�0RSHGV��GLH�3URVWLWXWLRQ��GDV�+HUDQVFKOHSSHQ�YRQ�.XQGHQ��GHU�9HUNDXI�YRQVHOEVJHEUDXWHP�%LHU� XQG� VHOEVWJHNRFKWHP�(VVHQ�� GDV�:HEHQ�� GDV� XQDXWRULVLHUWH� %HZDFKHQYRQ�$XWRV��GDV�*LH�HQ�YRQ�$OXPLQLXPZDUHQ��GDV�)HUWLJHQ�YRQ�6DQGDOHQ�DXV�$XWRUHLIHQ��GDV&KDXIILHUHQ� YRQ�0RSHG�7D[LV�� 5LNVFKDV�� (LQ]HOWD[LV� XQG� .OHLQEXVVHQ�� GDV� $XVI�KUHQ� YRQ+DQGZHUNVDUEHLWHQ�HLQHV�0DXUHUV��6FKUHLQHUV��7LVFKOHUV��6FKPLHGV��6FKZHL�HUV�RGHU�0DOHUV�GDV� %HWUHLEHQ� HLQHU� 0�KOH�� GDV� 6FKUHLEHQ� YRQ� %ULHIHQ� XQG� 7H[WHQ�� GHU� 9HUNDXI� YRQ6RXYHQLUV�� GLH� +HUVWHOOXQJ� NXQVWJHZHUEOLFKHU� *HJHQVWlQGH�� GD� 9HUPLHWHQ� YRQ� %RRWHQ�6RQQHQVW�KOHQ� RGHU� 6RQQHQVFKLUPHQ�� GDV� )ULVLHUHQ� XQG� %DUELHUHQ�� $XWRZDVFKHQ�� GDV+HUVWHOOHQ� XQG� 9HUNDXIHQ� YRQ� +HLOSURGXNWHQ�� GDV� $XVI�KUHQ� YRQ� *DUWHQDUEHLWHQ�� GDV+HUVWHOOHQ� YRQ� 6HLIH� DXV� $EZlVVHUQ� FKHPLVFKHU� )DEULNHQ�� GHU� 9HUNDXI� YRQ� .DIIHH� XQGDQGHUHQ� *HWUlQNHQ���³����� $OO� GLHVH� 7lWLJNHLWHQ� ZHUGHQ� PHLVW� DXI� HLQH� $UW� XQG� :HLVHDXVJH�EW��GLH�DQGHUQRUWV� IRUPDOLVLHUWH�*HQHKPLJXQJVSUR]HVVH�HUIRUGHUQ��RE� LQ�GHP�*UR�WHLOGHU� :LUWVFKDIW� GHU� ,QGXVWULHVWDDWHQ� RGHU� LKUHQ� 6SLHJHOELOGHUQ� LQ� GHQ� (QWZLFNOXQJVOlQGHUQ�'DPLW� LVW� LQ� HLQHP� QHJDWLYHQ� 'HILQLWLRQVYHUVXFK�� QlPOLFK� GHU� 8PVFKUHLEXQJ� GHVVHQ� ZDVQLFKW�IRUPHOO�LVW��DXFK�VFKRQ�HLQ�LQIRUPHOOHU�%HUHLFK�GHU�:LUWVFKDIW�DQJHVSURFKHQ�ZRUGHQ��GHUDOV�WKHRUHWLVFKHV�.RQ]HSW�]XP�,6�VWLOLVLHUW��]XVDPPHQ�PLW�VHLQHP�*HJHQVW�FN��GHP�IRUPHOOHQ6HNWRU��GLH�'XDOLWlW�RGHU�'LFKRWRPLH�JUR�HU�7HLOH�GHU�(QWZLFNOXQJVOlQGHU�9RONVZLUWVFKDIWHQDXVPDFKW��'LHVHQ�6WDQGSXQNW�GHU�QHJDWLYHQ�'HILQLWLRQ� YHUWUDWHQ� GLH� HUVWHQ�:LVVHQVFKDIWOHU�GLH� VLFK� GLHVHV�7KHPDV� DQQDKPHQ�XQG� GLHVHP� ,6� DXV� HQWZLFNOXQJVSROLWLVFKHP�%OLFNZLQNHOHLQHQ� ZLUWVFKDIWOLFKHQ� 1XW]HQ� DE]XJHZLQQHQ� VXFKWHQ�� 'LH� 'LVNXVVLRQ� GHU� YHUVFKLHGHQHQ$EJUHQ]XQJVYHUVXFKH�LP�$EVFKQLWW�������GLH�VLFK�DXVJHKHQG�YRQ�GLHVHU�$XIIDVVXQJ�ELV�]XP
��� (��:��6FKDPS��Ä:DV�LVW�LQIRUPHOO"�(LQH�(LQI�KUXQJ�DXV�6LFKW�GHU�*HRJUDSKHQ³��LQ�(��:��6FKDPS��+J����'HULQIRUPHOOH�6HNWRU���JHRJUDSKLVFKH�3HUVSHNWLYHQ�HLQHV�XPVWULWWHQHQ�.RQ]HSWV��$DFKHQ�������6����
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���
KHXWLJHQ�7DJ�HQWZLFNHOW�KDEHQ�ZLUG�]HLJHQ��RE�GLHVHV�.RQ]HSW�GHV�,6V�DQ�6FKlUIH�JHZRQQHQKDW�XQG�RSHUDWLRQDOLVLHUEDU�LVW�,Q�:HVWDIULND� VLQG� LQIRUPHOOH� $NWLYLWlWHQ� HLQ� DOOWlJOLFKHV� $EELOG� GHU�:LUWVFKDIWVZHLVH�� GLHZLH� LQ� DQGHUHQ� (UGWHLOHQ� RIW� EHNlPSIW� ZHUGHQ�� DEHU� G\QDPLVFK� ZHLWHUOHEHQ�� 'LH� OHLWHQGH)UDJHVWHOOXQJ�I�U�GLHVHV�.DSLWHO�LVW�GLH�5HOHYDQ]�GLHVHU�$NWLYLWlWHQ��VHLHQ�VLH�QXQ�LQ�HLQHP�,6HLQJHIDVVW� RGHU� QLFKW�� I�U� GHQ� UHJLRQDOHQ� ,QWHJUDWLRQVSUR]H�� KHUDXV]XDUEHLWHQ�� VRZLH� GLHP|JOLFKHQ�:HFKVHOZLUNXQJHQ�GLHVHU�$NWLYLWlWHQ�PLW�GLHVHP�3UR]H��DXI]XGHFNHQ��'LHV�I�KUWXQV�]XP�%HUHLFK�GHU�9RUSUlIHUHQ]]RQHQLQWHJUDWLRQ��GHU�EHUHLWV� LP�$EVFKQLWW������GHV�HUVWHQ7HLOV� DOV� +\SRWKHVH� HQWZRUIHQ� XQG� LQ� GHU� *UDILN� ����� LQ� GDV� GUHLGLPHQVLRQDOH.RRUGLQDWHQV\VWHP�GHU�,QWHJUDWLRQVEHUHLFKH�HLQJHEHWWHW�ZXUGH�,Q� GLHVHP� .DSLWHO� JHKW� HV� GDUXP� LP� $EVFKQLWW� ����� ]XQlFKVW� GLH� )�OOH� DQ� 'HILQLWLRQHQ�.DWHJRULVLHUXQJHQ�XQG�6\VWHPDWLVLHUXQJVYHUVXFKHQ�]X�GLHVHP�)UDJHQNRPSOH[�]X�GLVNXWLHUHQXQG� KLQVLFKWOLFK� GHU� $VSHNWH�� GLH� LQWHJUDWLRQVSROLWLVFKH� 5HOHYDQ]� HUODQJHQ� HLQHRSHUDWLRQDOLVLHUEDUH�'HILQLWLRQ�I�U�GLH�LQIRUPHOOHQ�+DQGOXQJHQ�]X�HQWZHUIHQ��'LH�%HWUDFKWXQJGHU� 3UREOHPDWLN� GLHVHU� LQIRUPHOOHQ�$NWLYLWlWHQ� VROO� YRQ� GHU� $QDO\VH� GHU� EHVWHKHQGHQ�� WHLOVIRUPHOOHQ�� WHLOV� LQIRUPHOOHQ�+DQGHOVVWUXNWXUHQ� LP�$EVFKQLWW� ����� XQG� GHU�*U�QGH� KLHUI�U� LQ������ �EHU� GHUHQ�:RKOIDKUWVDXVZLUNXQJHQ� LQ� ����� ]XU� %HZHUWXQJ� GHU� LQWHJUDWLRQVSROLWLVFKHQ5HOHYDQ]� GLHVHV� 7DWEHVWDQGHV� LQ� ����� I�KUHQ�� *OHLFK]HLWLJ� ID�W� GHU� $EVFKQLWW� ����� GLH(UJHEQLVVH�GHU�.DSLWHO���XQG���]XVDPPHQ�
�����'HILQLWLRQHQ�XQG�$EJUHQ]XQJ��PHWKRGRORJLVFKH�XQG�VWDWLVWLVFKH�3UREOHPH
$XI�HLQH�'HILQLWLRQ�XQG�NODUH�8PVFKUHLEXQJ�GHVVHQ��ZDV�PLW�GHP�.RQ]HSW�GHV� ,6V�JHPHLQWLVW�� NRQQWHQ� VLFK� GLH� YLHOHQ� 6WXGLHQ�� 6\VWHPDWLVLHUXQJV�� XQG� .DWHJRULVLHUXQJVDQVlW]H� GHU]DKOUHLFKHQ� $XWRUHQ� XQG� 3URMHNWH�� GLH� VLFK� GLHVHV� 7KHPDV� DQQDKPHQ�� ELV� KHXWH� QLFKWHLQGHXWLJ�IHVWOHJHQ��$XVJHKHQG�YRQ�GHU�3UREOHPDWLN�GHU�(QWZLFNOXQJ�GXUFK�,QGXVWULDOLVLHUXQJLP�IRUPHOOHQ�6HNWRU�XQG�GHV�%HLWUDJV�GHV� ,6�]X�GLHVHP�3UR]H��ZLUG�GDV�.RQ]HSW� LQ� VHLQHQZHVHQWOLFKHQ�*UXQG]�JHQ� LQ�GHQ���HU� -DKUHQ�YRQ�([SHUWHQ�GHU� ,/2�HUDUEHLWHW� XQG� JLEW� GHQ$QVWR��I�U�HLQH�ELV�KHXWH�DQGDXHUQGH�'LVNXVVLRQ�XP�GLH�Ä1�W]OLFKNHLW�XQG�9HUZHUWEDUNHLW³GHU� JUR�HQ� DUEHLWVORVHQ�0DVVH� GHU�%HY|ONHUXQJ� LQ� GHQ�(QWZLFNOXQJVOlQGHUQ�����8QJHDFKWHW
��� 0HLOHQVWHLQH� VLQG� �� ,/2�6WXGLHQ�� ,/2� �+UVJ���� (PSOR\PHQW�� ,QFRPHV� DQG� (TXDOLW\�� $� 6WUDWHJ\� IRULQFUHDVLQJ�SURGXFWLYH�HPSOR\PHQW�LQ�.HQ\D��*HQI�������DQG�,/2��+UVJ����*URZWK��(PSOR\PHQW�DQG�(TXDOLW\�
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���
GHU�MHZHLOLJHQ�,QVWUXPHQWDOLVLHUXQJ��GLH�GDV�.RQ]HSW�]ZDQJVOlXILJ�LP�/DXIH�GHU�=HLW�HUIDKUHQPX�WH�� ZHLO� HV�� DXV� YHUVFKLHGHQHQ� %OLFNZLQNHOQ� EHWUDFKWHW�� GLH� /|VXQJ� HLQHV� MHGHQHQWZLFNOXQJVSROLWLVFKHQ� 3UREOHP� ELHWHQ� VROOWH����� XQG� XQJHDFKWHW� GHU� GHILQLWRULVFKHQ8QVFKlUIH��GLH�VHLW�GHU�(UZlKQXQJ�GHV�.RQ]HSWHV�PLW�GHU�1RWZHQGLJNHLW�HLQHU��EHUJUHLIHQGHQNODUHQ� 'HILQLWLRQ� YHUEXQGHQ� ZLUG�� KDW� GLH� .RQ]HSWLRQ� GHV� ,6V� ]XPLQGHVW� DXI� HLQHHQWVFKHLGHQGH� 7DWVDFKH� KLQZHLVHQ� N|QQHQ�� GLH� DXFK� I�U� GLH� )UDJHVWHOOXQJ� GHU:LUWVFKDIWVLQWHJUDWLRQ�YRQ�KRKHU�$NWXDOLWlW�LVW��QlPOLFK�GHU��GHU�5HDOLWlW�HLQHV�JUR�HQ�$QWHLOVDQ� ZLUWVFKDIWOLFKHQ� 7lWLJNHLWHQ�� GLH� ZHGHU� YRQ� GHQ� %HK|UGHQ� JHQHKPLJW� QRFK� RIIL]LHOOHU1DWXU�VLQG����'HU� $QVDW]� GHU� ,/2� XPVFKUHLEW� GHQ� ,6� DOV� =XVDPPHQIDVVXQJ� YRQ� ÄZRUNLQJ� SRRU³�� GLHDUEHLWVLQWHQVLY� HLQ� JHULQJHV� (LQNRPPHQ� HUZLUWVFKDIWHQ�� �EHUZLHJHQG� ORNDOH� 5HVVRXUFHQYHUZHQGHQ�XQG�HLQIDFKH�7HFKQRORJLHQ�HLQVHW]HQ��XP�ELOOLJH�XQG�NRQNXUUHQ]IlKLJH�*�WHU�XQG'LHQVWH�]X�SURGX]LHUHQ��HLQHQ�UHODWLY�OHLFKWHQ�=XJDQJ�]X�LKUHQ�0lUNWHQ�KDEHQ��KDXSWVlFKOLFKNOHLQJHZHUEOLFK� LQ� )DPLOLHQEHWULHEHQ� WlWLJ� VLQG� XQG� NHLQH� $XVELOGXQJ� LP� IRUPHOOHQ%LOGXQJVV\VWHP� JHQRVVHQ� KDEHQ�� 'DV� 3UREOHP� GLHVHV� 6HNWRUV� VHL� GHVVHQ� %HKLQGHUXQJ�'LVNULPLQLHUXQJ� XQG� ,OOHJDOLVLHUXQJ� GXUFK� GLH� 5HJLHUXQJ�� VRZLH� GLH� JHULQJHQ� %H]LHKXQJHQ]XP�|IIHQWOLFKHQ�XQG�IRUPHOOHQ�SULYDWHQ�6HNWRU�����'HU�VR�XPULVVHQH�:LUWVFKDIWVEHUHLFK�VROOGXUFK� )|UGHUXQJ� GHU� GRUW� WlWLJHQ� XQG� $XIKHEXQJ� LKUHU� %HQDFKWHLOLJXQJ� LQV� =HQWUXP� GHUEHVFKlIWLJXQJVRULHQWLHUWHQ� (QWZLFNOXQJVVWUDWHJLH� JHU�FNW� ZHUGHQ�� 'LHVH� 0XOWLNULWHULHQ�'HILQLWLRQ�EHJU�QGHWH�HLQHQ�6WUDQJ�GHU�$UJXPHQWDWLRQ�]X�GLHVHU�3UREOHPDWLN��'LH�.ULWLN��GLHDQ�GLHVHU�$EJUHQ]XQJ�JH�EW�ZXUGH�EHWULIIW�GLH�,QVWUXPHQWDOLVLHUXQJ�HLQHU�JUR�HQ�*UXSSH�GHUZLUWVFKDIWOLFK� 7lWLJHQ� LQ� GHQ� (QWZLFNOXQJVOlQGHUQ� I�U� =ZHFNH� GHU� %HVFKDIIXQJ� ELOOLJHU
D� FRPSUHKHQVLYH� 6WUDWHJ\� IRU� WKH� 6XGDQ�� *HQI� ������ =XYRU� JHZLQQW� GDV� .RQ]HSW� VFKRQ� EHL� +DUW� HUVWH.RQWXUHQ��9JO��.��+DUW��Ä,QIRUPDO�LQFRPH�RSSRUWXQLWLHV�DQG�WKH�XUEDQ�HPSOR\PHQW�LQ�*KDQD³��LQ��-RXUQDO�RIPRGHUQ�DIULFDQ� VWXGLHV����������6���������)�U�HLQH�GHWDLOOLHUWH�$QDO\VH�GHU�$QIlQJH�GHV�.RQ]HSWHV� VLHKH�5�%URPOH\��Ä7KH�XUEDQ�LQIRUPDO�VHFWRU��:K\�LV�LW�ZRUWK�GLVHQVLQJ"�,Q��5��%URPOH\��+UVJ����7KH�XUEDQ�LQIRUPDOVHFWRU��FULWLFDO�SHUVSHFWLYHV�RQ�HPSOR\PHQW�DQG�KRXVLQJ�SROLFLHV��2[IRUG�������6��������������� $XIJUXQG�GHV�YLHOIlOWLJHQ�*HEUDXFKV�LQ�GHU�/LWHUDWXU��ZXUGH�GLHVHP�.RQ]HSW�GHU�%HJULII�GHV�Ä$OOHVIlQJHUV³]XWHLO�� VLHKH� (OZHUW�� *��� (YHUV�� +�� '��� :LONHQV�� :��� Ä'LH� 6XFKH� QDFK� 6LFKHUKHLW�� .RPELQLHUWH3URGXNWLRQVIRUPHQ�LP�VRJHQDQQWHQ�,QIRUPHOOHQ�6HNWRU³��,Q��=HLWVFKULIW�I�U�6R]LRORJLH�����6������I���� 9JO��+��'��YRQ�)ULHOLQJ��Ä'DV�.RQ]HSW�GHV�LQIRUPHOOHQ�6HNWRUV���.ULWLN�HLQHV�(QWZLFNOXQJVLGHDOLVPXV³��LQ�(�� :�� 6FKDPS�� 'HU� LQIRUPHOOH� 6HNWRU� �� JHRJUDSKLVFKH� 3HUVSHNWLYHQ� HLQHV� XPVWULWWHQHQ� .RQ]HSWV�� $DFKHQ������ 6�� ���II�� (LQ� 7HLO� GLHVHU� $NWLYLWlWHQ� ZLUG� YRQ� GHQ� RIIL]LHOOHQ� 6WHOOHQ� JHGXOGHW� XQG� LVW� VRJDU� EHL� GHQ.RPPXQDOEHK|UGHQ�E]JO��GHU�.RPPXQDOVWHXHUQ�UHJLVWULHUW��(LQ�DQGHUHU�7HLO�LVW��EHUKDXSW�QLFKW�UHJLVWULHUW�XQGKDW�DXFK�QLFKW�GLH�HUIRUGHUOLFKHQ�*HQHKPLJXQJHQ�HUKDOWHQ���� ,/2� �+UVJ���� (PSOR\PHQW�� ,QFRPHV� DQG� (TXDOLW\�� $� 6WUDWHJ\� IRU� LQFUHDVLQJ� SURGXFWLYH� HPSOR\PHQW� LQ.HQ\D��D��D��2���6�����II�
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���
$UEHLWVNUlIWH� XQG� GHQ� LQKlUHQWHQ� (QWZLFNOXQJVLGHDOLVPXV�� GHU� DXV� GHU� EOR�HQ�$EVFKDIIXQJGHU� 0DUNW]XJDQJV�� XQG� 'LVNULPLQLHUXQJVKHPPQLVVH� GXUFK� GLH� 5HJLHUXQJ� $EKLOIH� EULQJHQZ�UGH��'LH� )�OOH� GHU�$UEHLWHQ�� GLH� LQ� GHU� )ROJH� ]X� GLHVHP�7KHPD� YHUIDVVW�ZXUGHQ�� NRQQWHNHLQH� HLQGHXWLJH� 'HILQLWLRQ� GHV� .RQ]HSWV� SUlJHQ�� ZHLO� MHGH� $UEHLW� HLQ� DQGHUHVNRQVWLWXLHUHQGHV�0HUNPDOVE�QGHO� LP�%OLFNIHOG� KDW�� =X� GHP�PHWKRGRORJLVFKHQ�3UREOHP�GHU%HVWLPPXQJ�YRQ�.ULWHULHQ�]XU�'HILQLWLRQ�GHV�(UIRUVFKWHQ�JHVHOOW�VLFK�GDV�VWDWLVWLVFKH�3UREOHPEHL� GHU� HPSLULVFKHQ� 'DWHQVDPPOXQJ�� (LQH� %HJULIIVEHVWLPPXQJ�� GLH� GLH� 0XOWL�.ULWHULHQ�'HILQLWLRQHQ� DXI� HLQHQ� NOHLQVWHQ� JHPHLQVDPHQ� 1HQQHU� EULQJW� EHVDJW�� GD�� ]XP� ,6�� DOO� GLH$NWLYLWlWHQ� JHK|UHQ�� GLH� QLFKW� UHJHOPl�LJ� XQG� HLQGHXWLJ� DEJUHQ]EDU� GXUFK� GLH� NODVVLVFKHQVWDWLVWLVFKHQ� (UKHEXQJHQ� UHJLVWULHUW� ZHUGHQ�� $XV� GLHVHQ� $QVlW]HQ� HUJHEHQ� VLFK� EHL� GHUVWDWLVWLVFKHQ� .RQIURQWDWLRQ� PLW� GHU� 5HDOLWlW� LQ� HPSLULVFKHQ� 6WXGLHQ� ]XVlW]OLFKH6FKZLHULJNHLWHQ�� GLH� LQ� GHU� 3UD[LV� ]X� )HKOHLQVFKlW]XQJHQ� GHV� 8PIDQJHV� GHU� XQWHUVXFKWHQ$NWLYLWlWHQ� I�KUHQ��� XQG� LQ� GHU� 7KHRULH� ]X� 7DXWRORJLHQ�� ZHLO� GHU� %HREDFKWHU� GXUFK� GLHYRUJHQRPPHQH� $EJUHQ]XQJ� XQG� GLH� %HQXW]XQJ� HLQHV� EHVWLPPWHQ� ,QVWUXPHQWDULXPV�%HIUDJXQJVERJHQ��%HIUDJXQJVDUW�����GLH�(UJHEQLVVH�HU]LHOW��GLH�YRUDXV]XVHKHQ�VLQG�'HU�]ZHLWH�6WUDQJ�GHU�$UJXPHQWDWLRQ�ZXUGH�JHSUlJW� YRQ�HLQHU� IXQNWLRQHOOHQ�'HILQLWLRQ�GHV,6�� GLH�GLH�%H]LHKXQJHQ� ]ZLVFKHQ� GHQ�6HNWRUHQ� LQ� GHQ�0LWWHOSXQNW� GHU�$QDO\VH� EULQJW� XQGZHQLJHU� GLH� 'LFKRWRPLH� DN]HQWXLHUW�� 'HPQDFK� LVW� GHU� ,6� HLQ� XQHUVFK|SIOLFKHU$UEHLWVNUlIWHUHVHUYRLU�� DXV� GHP� GHU� IRUPHOOH� PRGHUQH� 6HNWRU� GLH� ELOOLJHQ� $UEHLWVNUlIWHEH]LHKW��GLH�HU�I�U�VHLQ�:DFKVWXP�EUDXFKW�XQG�GLH�UHVWOLFKHQ�YHUZLUIW��(QWVSUHFKHQG�LVW�GLHVHU,6�QDFK�GLHVHU�$XIIDVVXQJ�GD]X�DXVHUNRUHQ��GXUFK�GLH�JHULQJHUHQ�.RVWHQ�GHU�$UEHLW�LQ�GLHVHP6HNWRU� GLH� /|KQH� LP� IRUPHOOHQ� 6HNWRU� DXI� HLQHP� QLHGULJHQ� 1LYHDX� ]X� EHZDKUHQ�� $XFK� LQGLHVHP�)DOO�GHU�$UJXPHQWDWLRQ� LVW�GLH�*HIDKU�GHU�7DXWRORJLH�JHJHEHQ��ZHLO�GLH�JHPHVVHQHQUHODWLYHQ�/|KQH�XQG�(LQNRPPHQ�VRZLH�GLH�$UEHLWVNUlIWHWUDQVIHUV�]ZLVFKHQ�EHLGHQ�6HNWRUHQGXUFK� GLH� LP� 9RUIHOG� YRUJHQRPPHQH� GHILQLWRULVFKH� $EJUHQ]XQJ� GLHVHU� EHLGHQ� 6HNWRUHQ]XHLQDQGHU�YHUIlOVFKW�ZHUGHQ��'LHV�YRU�DOOHP�YRU�GHP�+LQWHUJUXQG�YRQ�JDU�QLFKW�VR�QLHGULJHQ
��� 6LHKH�-��&KDUPHV��Ä'pEDW�DFWXHO�VXU�OH�VHFWHXU�LQIRUPHO³��,Q��5HYXH�7LHUV�0RQGH�� W��;;9,,,��1�������RFW��GpF�� ������ 6�� ���� II�� ,Q� GLHVHP� $XIVDW]� ZHUGHQ� �� 0|JOLFKNHLWHQ� GHV� =XVWDQGHNRPPHQV� YHUIlOVFKWHU(UJHEQLVVH�JHQDQQW��GLH�EHL�GHU�$QZHQGXQJ�GHU�0XOWL�.ULWHULHQ�$QVlW]H�I�U�VWDWLVWLVFKH�$EJUHQ]XQJHQ�HU]HXJWZHUGHQ��=XP�HLQHQ�HLQ�%LDV�DXIJUXQG�GHU�XQWHUVFKLHGOLFKHQ�$XIIDVVXQJHQ�GHVVHQ�ZDV�%HVFKlIWLJXQJ�GDUVWHOOW�]XP� ]ZHLWHQ� HLQ� %LDV� DXIJUXQG� GHU� XQYROONRPPHQHQ� (UIDVVXQJ� GHU� 3URGXNWLRQ� XQG� 3URGXNWLYLWlWHQ� LQ� GHQ(QWZLFNOXQJVOlQGHUQ�� ]XP� GULWWHQ� HLQ� %LDV� DXIJUXQG� GHU� QLFKW� EHDFKWHWHQ� GLYHUVHQ� )RUPHQ� YRQ� (QWORKQXQJXQG� VFKOLH�OLFK� HLQ� %LDV� LQ� GHU� GLUHNWHQ� %HIUDJXQJVDUW� LP� +LQEOLFN� DXI� %HVFKlIWLJXQJV�� XQG
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���
(LQNRPPHQ��GLH� LQ�GLHVHP� ,6�YRQ�GHQ�Ä.OHLQJHZHUEHWUHLEHQGHQ³�HU]LHOW�ZHUGHQ�XQG�GLH� LQYLHOHQ� )lOOHQ� HLQ� YLHOIDFKHV� GHU� 'XUFKVFKQLWWVHLQNRPPHQ� LP� IRUPHOOHQ� 6HNWRU� HUUHLFKHQN|QQHQ�(LQH� ZHLWHUH� $EJUHQ]XQJ�� GLH� VR� JXW� ZLH� DOOHQ� $UEHLWHQ� ]XP� ,6� YRQ� YRUQKHUHLQ� HLJHQ� LVW�EHWULIIW� GLH� DXVVFKOLH�OLFKH� %HREDFKWXQJ� GHU� 3KlQRPHQH� GHU� VWlGWLVFKHQ� $UPXW� XQG� GHVSHULSKlUHQ� ,6� GHU� 6WlGWH�� 'LH� )UDJHVWHOOXQJ� GHU� ,QWHJUDWLRQ� HUIRUGHUW� HLQH� 6LFKWZHLVH� GHULQIRUPHOOHQ�$NWLYLWlWHQ�� GLH� �EHU� GLH�*UHQ]HQ� GHV� VR� YHUVWDQGHQHQ� ,6� KLQDXVJHKW�� DXFK� LPJHRJUDSKLVFKHQ�6LQQH��EHU�GLH�QDWLRQDOHQ�*UHQ]HQ�'LHVH�HQWVFKHLGHQGH�7DWVDFKH�VROO�GHQ�$XVJDQJVSXQNW�GHU�ZHLWHUHQ�$XVI�KUXQJHQ�GDUVWHOOHQ�XQG� DQ� GLHVHU� 6WHOOH� HUODQJW� GLH� LQ� ����� YRUJHQRPPHQH� $QDO\VH� GHU� YRUNRORQLDOHQ+DQGHOVVWU|PH�:HVWDIULNDV� LKUH�5HOHYDQ]�I�U�GLH�$QDO\VH�GHV�EHREDFKWHWHQ�3KlQRPHQV�GHV,6�DXV�KDQGHOVSROLWLVFKHU�XQG�PRQHWlUHU�6LFKW��:LH�]X�EHPHUNHQ�VHLQ�ZLUG��VWLPPW�GLH�KHXWHLQ� GHU� 5HJLRQ� DQ]XWUHIIHQGH� .RQVWHOODWLRQ� YRQ� LQIRUPHOOHQ� 6WUXNWXUHQ�� 6WU|PHQ� XQG1HW]ZHUNHQ� ZHLWJHKHQG� PLW� GLHVHQ� YRUNRORQLDOHQ� 7UDGLWLRQHQ� �EHUHLQ� RGHU� KDW� GLHVH]XPLQGHVW�DOV�)XQGDPHQW�(LQH�8QWHUVFKHLGXQJ� EULQJW� GLHVH� 6LFKWZHLVH� GHV� 3UREOHPV�PLW� VLFK�� QlPOLFK� GLH� ]ZLVFKHQGHP� ,6� GHU� LQQHUVWDDWOLFKHQ� 'LHQVWOHLVWXQJHQ� XQG� 3URGXNWLRQ� XQG� GHP� GHU� WUDQVQDWLRQDOHQ$XVWDXVFKEH]LHKXQJHQ� �����:LH� GLH�$XWRUHQ� LQ� GHQ� ,/2�6WXGLHQ� IHVWVWHOOHQ�� EHID�W� VLFK� GLH.RQ]HSWLRQ�GHU�,/2�XQG�LKU�DQJHOHKQWH�(UJlQ]XQJVDUEHLWHQ�PLW�GHP�HUVWHQ�7\SXV��ZlKUHQGGHU� ]ZHLWH� HKHU� )RUVFKXQJVREMHNW� GHU�*HRJUDSKLH�ZDU� XQG� LVW�� ,Q� GHU� 5HDOLWlW� ZLUG� MHGRFK]ZLVFKHQ� GLHVHQ� EHLGHQ� 7HLOHQ� HLQHV� JOHLFKHQ� 3KlQRPHQV� HLQH� lKQOLFK� VWDUNH.RPSOHPHQWDULWlW� XQG� $XVWDXVFKEH]LHKXQJ� IHVW]XVWHOOHQ� VHLQ� ZLH� ]ZLVFKHQ� GHQ� IRUPHOOHQXQG�LQIRUPHOOHQ�7HLOHQ�GHU�QDWLRQDOHQ�:LUWVFKDIW�(LQH�ZHLWHUH�(LQJUHQ]XQJ�� GLH� GHU� KLHU� JHZlKOWH�$QVDW]�PDFKW�� EHWULIIW� GLH�$XIIDVVXQJ� GHUVHNWRUDOHQ� $EJUHQ]XQJVP|JOLFKNHLW� GHVVHQ� ZDV� DOV� LQIRUPHOO� JLOW�� 'LHVH� LVW� lX�HUVWIUDJZ�UGLJ�� ZHQQ� GDUXQWHU� HLQH� )�OOH� VHKU� KHWHURJHQHU� $NWLYLWlWHQ� YHUVWDQGHQ� ZLUG�� GLHWHLOZHLVH� E]JO�� MHJOLFKHU� LQ� $QVDW]� JHEUDFKWHU� $EJUHQ]XQJVNULWHULHQ� VR� JXW� ZLH� JDU� QLFKWVPLWHLQDQGHU� ]X� WXQ� KDEHQ� DX�HU�� GD�� VLH� GLH� (LJHQVFKDIW� KDEHQ�� ÄLUJHQGZLH³� QLFKW� ]XP
(QWORKQXQJVIRUPHQ��'LHV� I�KUW� UHJHOPl�LJ� ]X�9HUIlOVFKXQJHQ� GHU�*HJHEHQKHLWHQ� LQ� GLHVHP� 6HNWRU�� GLH� LKQJHPHVVHQ�DQ�GHU�JHVDPWZLUWVFKDIWOLFKHQ�$NWLYLWlW�ZHQLJHU�ZLFKWLJ�HUVFKHLQHQ�ODVVHQ���� ,Q�$QOHKQXQJ�DQ�GLH�6\VWHPDWLVLHUXQJ�YRQ�-��2�� ,JXH��%��*��6RXOp�� Ä/¶pWDW�HQWUHS{W�DX�%pQLQ� ��FRPPHUFHLQIRUPHO�RX�VROXWLRQ�j�OD�FULVH"��3DULV�������6�����
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���
IRUPHOOHQ� 6HNWRU� GHU� :LUWVFKDIW� ]X� JHK|UHQ�� ,P� �EULJHQ� ]HLJW� GLH� 5HDOLWlW� GHU(QWZLFNOXQJVOlQGHU�� GD�� IRUPHOOH� 8QWHUQHKPHQ�� 6WDDWVEHGLHQVWHWH� XQG� DQGHUH� RIIL]LHOOH6WUXNWXUHQ�VHKU�ZRKO�UHJHOPl�LJ�LQIRUPHOOH�$NWLYLWlWHQ�DXV�EHQ��VLFK�LQIRUPHOOHU�6WUXNWXUHQEHGLHQHQ� RGHU� ]XPLQGHVW� DQ� LQIRUPHOOHQ� 7lWLJNHLWHQ� PLWYHUGLHQHQ�� 'DKHU� LVW� LP=XVDPPHQKDQJ� PLW� GLHVHQ� 7lWLJNHLWHQ� LQ� GHU� )ROJH� HKHU� YRQ� LQIRUPHOOHQ� $NWLYLWlWHQ� ]XVSUHFKHQ�� ,Q� $QOHKQXQJ� DQ� '(� 0,5$6� VROO� GLHVH� LQIRUPHOOH� :LUWVFKDIW�� I�U� GLH� =ZHFNHGLHVHU�$UEHLW��IROJHQGHUPD�HQ�DEJHJUHQ]W�ZHUGHQ�(V�KDQGHOW�VLFK�XP�7lWLJNHLWHQ�RGHU�6DFKYHUKDOWH�ZLUWVFKDIWOLFKHU��JHZHUEOLFKHU�$UW��GLH�VLFKGHU� UHFKWOLFKHQ� 1RUPHQ� LQ� VWHXHUOLFKHU�� VR]LDOHU�� MXULVWLVFKHU� RGHU� VWDWLVWLVFKHU� +LQVLFKWHQW]LHKHQ����� 'DEHL� LQWHUHVVLHUHQ� XQV� KLHU� YRU� DOOHP� GLH� WUDQVQDWLRQDOHQ� ,PSXOVH� GLHVHU7lWLJNHLWHQ��'LHVH�$UEHLWVGHILQLWLRQ�HUVFKHLQW�ZHLW�JHQXJ��XP�HLQ�ZHLWYHUEUHLWHWHV�3KlQRPHQHLQEH]LHKHQ� ]X� N|QQHQ�� DEHU� JOHLFK]HLWLJ� HQJ� JHQXJ�� XP� QLFKW� EHOLHELJ� ]X� VHLQ�� 'LHNRQVWLWXWLHUHQGHQ�0HUNPDOH�VLQG�QLFKW�NXPXODWLY�]X�YHUVWHKHQ��VRQGHUQ�DOWHUQDWLY��VR�GD��HLQHJU|�WP|JOLFKH� 'HFNXQJVJOHLFKKHLW� PLW� EHREDFKWHWHQ� XQG� YHUPXWHWHQ� :LUWVFKDIWVZHLVHQJHJHEHQ�LVW��'LHV� LPSOL]LHUW��GD��GLH�ZHFKVHOQGHQ�Ä*HVLFKWHU³��GLH� LQIRUPHOOH�$NWLYLWlWHQ� LQGHU�5HDOLWlW�KDEHQ�N|QQHQ��LQ�GLHVHU�'HILQLWLRQ�LKUHQ�1LHGHUVFKODJ�ILQGHQ�
�����+DQGHOVQHW]ZHUNH�GHU�WUDQVQDWLRQDOHQ�LQIRUPHOOHQ�$NWLYLWlWHQ
,P�=XVDPPHQKDQJ�PLW� GHQ�+DQGHOVDNWLYLWlWHQ�GHU�:LUWVFKDIWVDNWHXUH� LQ�:HVWDIULND� VSULFKWPDQ�PHLVWHQV� YRQ� GHU� QHW]ZHUNDUWLJHQ� 6WUXNWXU�� GLH� VRZRKO� GHQ� ,PSRUW�([SRUW�+DQGHO� DOVDXFK�GLH�9HUVRUJXQJ�GHU�6WlGWH�GXUFK�GDV�+LQWHUODQG�RGHU�GLH�+DQGHOVEH]LHKXQJHQ�]ZLVFKHQXQWHUVFKLHGOLFKHQ�5HJLRQHQ�FKDUDNWHULVLHUW��'LHVH�&KDUDNWHULVLHUXQJ�EHVWHKW�]XP�JUR�HQ�7HLOGHVZHJHQ��ZHLO�VLFK�GLH�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�YLHOIlOWLJHQ�$NWHXUHQ�GLHVHV�+DQGHOV��YRQGHQ� +lQGOHUQ� �EHU� GLH� 0LWWOHU�� GLH� /DJHUKDOWHU�� GLH� =ZLVFKHQNlXIHU�� *UR�KDQGHOV�� XQG(LQ]HOKDQGHOVYHUNlXIHU��DXVJHKHQG�YRQ�GHU�ZLUWVFKDIWOLFKHQ�6SKlUH�� LQ�GHU�VR]LR�SROLWLVFKHQ(EHQH�IRUWVHW]HQ��XQG�GLH�UlXPOLFKH�$XVGHKQXQJ�GHU�YHUVFKLHGHQHQ�6HJPHQWH�GLHVHV�+DQGHOV

��� 9JO��&O�� 'H�0LUDV�� Ä(WDW� GH� OµLQIRUPHO�� ,QIRUPHO� HW� pWDW� ±� ,OOXVWUDWLRQV� VXG�DPpULFDLQHV³�� ,Q�� 5HYXH� 7LHUV0RQGH��W��;;;,��1�������$YU��±�-XLQ�������6������
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���
DQ� GLH� XQWHU� ����� EHVFKULHEHQHQ� 6WUXNWXUHQ� GHV� .XU]�� XQG� /DQJVWUHFNHQKDQGHOV� GHUSUlNRORQLDOHQ�3HULRGH�HULQQHUQ����$QKDQG�GHU�LP�IROJHQGHQ�EHLVSLHOKDIW�]X�XQWHUVXFKHQGHQ�)DOOVWXGLHQ��EHU�GHQ�(LQ]XJVEHUHLFKVROFKHU� 1HW]ZHUNH� LQ� %HQLQ� XQG� &{WH� G¶,YRLUH� ZLUG� IHVW]XVWHOOHQ� VHLQ�� LQZLHIHUQ� VLFK� YRQHLQHP� (QGH� GHV� .RQWLQXXPV� ZLUWVFKDIWOLFKHU� $NWLYLWlWHQ� ]XP� DQGHUHQ� LQIRUPHOOH� XQGIRUPHOOH�.DWHJRULHQ�VWHWLJ�DEZHFKVHOQ�
i 'LH�HUVWH�HPSLULVFKH�6WXGLH�GHU��EHU�GLH�*UHQ]HQ�YRQ�%HQLQ�JHKHQGHQ�+DQGHOVDNWLYLWlWHQEHWULIIW�LP�ZHVHQWOLFKHQ�GHQ�(LQ]XJVEHUHLFK�YRQ�%HQLQ��1LJHULD��1LJHU�XQG�7RJR�XQG�LVW�GHQ$UEHLWHQ�YRQ�,JXp�DQJHOHKQW����%HQLQ� DOV� UHODWLY� NOHLQHV� ZHVWDIULNDQLVFKHV� /DQG� ZLUG� GXUFK� ]ZHL� ZLFKWLJH� 0HUNPDOH� LP=XVDPPHQKDQJ� PLW� GHQ�:LUWVFKDIWVEH]LHKXQJHQ� ]X� GHQ� 1DFKEDUVWDDWHQ� FKDUDNWHULVLHUW�� (VJHK|UW� LQ�GHU�5HJLRQ�HUVWHQV�]XU�*UXSSH�GHU�.�VWHQOlQGHU�PLW�KHUYRUUDJHQGHQ�NOLPDWLVFKHQ%HGLQJXQJHQ� LQ� EH]XJ� DXI� ODQGZLUWVFKDIWOLFKH� 1XW]XQJ� XQG� =XJDQJ� ]XP� 0HHU�� ZDV� VLFKLQVEHVRQGHUH�EHL� GHQ�7UDQVLWKDQGHOVDNWLYLWlWHQ� I�U� GLH�6DKHOOlQGHU� GHV�+LQWHUODQGHV� �1LJHU�%XUNLQD�)DVR��EHPHUNEDU�PDFKW��=ZHLWHQV��XQG�GLHVH�7DWVDFKH�VFKHLQW� VHLW�GHP�(UG|OERRPGLH�ZLFKWLJHUH�JHZHVHQ�]X�VHLQ��JUHQ]W�%HQLQ�DQ�GHQ�:LUWVFKDIWVULHVHQ�GHU�5HJLRQ��1LJHULD�+LVWRULVFK� ZHLVW� GDV� HKHPDOLJH� .|QLJUHLFK� 'DKRPH\� VFKRQ� YRU� GHU� .RORQLDO]HLW�� GLH� LQGLHVHP� /DQG� GXUFK� )UDQNUHLFK� JHSUlJW� ZXUGH� XQG� ���� EHJDQQ�� HLQH� DX�HURUGHQWOLFKG\QDPLVFKH�+DQGHOVDNWLYLWlW�DXI��GLH�DXVVFKOLH�OLFK�DXI�GUHL�+DQGHOVQHW]ZHUNHQ�EDVLHUWH��REGLHVH� QXQ� $QIDQJV�� RGHU� (QGSXQNW� UHJLRQDOHU� E]Z�� LQWHUQDWLRQDOHU� 1HW]ZHUNH� ZDUHQ�� 'DVDIUR�EUDVLOLDQLVFKH� 1HW]ZHUN� GHU� )RQ�9RONVJUXSSH�� GDV� GHQ� 3DOP|OKDQGHO� GRPLQLHUWH�� GDV<RUXED�*XQ�1HW]ZHUN��GDV�PLW�ORNDOHQ�3URGXNWHQ�XQG�DXFK�PLW�HXURSlLVFKHU�$XVVFKX�ZDUHJU|�WHQWHLOV�PLW�1LJHULD�KDQGHOWH��VRZLH�GDV�+DRXVVD�'HQGL�1HW]ZHUN��GDV�GLH�$QELQGXQJ�DQGHQ�.DUDZDQHQKDQGHO�]ZLVFKHQ�.DQR�XQG�6DODJD�KHUVWHOOWH�0HKUHUH� (UHLJQLVVH� EHHLQIOXVVHQ� LQ� GHU� )ROJH� GLHVH� $XIWHLOXQJ� GHU� +DQGHOVVWU|PH�� 'LH.RORQLDO]HLW� I�KUW� ]XP� 9HUVFKZLQGHQ� GHV� .DUDZDQHQKDQGHOV�� XQG� HV� HUVFKHLQHQ� QHXH+lQGOHUJUXSSHQ�DXI�GHP�0DUNW��EHVWHKHQG�DXV�GHQ�HXURSlLVFKHQ�+DQGHOVILUPHQ��6LHGOHUQ�DXV
��� 9JO�� (�� *UpJRLUH�� 3�� /DED]pH�� Ä$SSURFKH� FRPSDUDWLYH� GHV� UpVHDX[� PDUFKDQGV� RXHVW�DIULFDLQVFRQWHPSRUDLQV³�� LQ��*UDQGV�FRPPHUFDQWV�G¶$IULTXH�GH�O¶2XHVW�/RJLTXHV�HW�SUDWLTXHV�G¶XQ�JURXSH�G¶KRPPHVG¶DIIDLUHV�FRQWHPSRUDLQV��3DULV�������6����II���� 9JO��LQVEHVRQGHUH�-��2��,JXp��%��6RXOp��D��D��2�
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���
6\ULHQ�XQG�GHP�/LEDQRQ�XQG�EHQLQLVFKHQ�)UDXHQ�DOV�+DQGHOVPLWWOHU�GHU�HXURSlLVFKHQ�)LUPHQ�'HU� %LDIUD�.ULHJ� ]ZLVFKHQ� ����� XQG� ����� LQ� 1LJHULD� I�KUW� HLQLJH� =HLW� QDFK� GHU8QDEKlQJLJNHLW�%HQLQV�VRZRKO�]XU�$XIQDKPH�YRQ�)O�FKWOLQJHQ�GHU�,ER�9RONVJUXSSH�DOV�DXFKYRUKHU� LQ�1LJHULD�DQJHVLHGHOWHU� DUDELVFKHU�XQG� LQGLVFKHU�+lQGOHU��'LHVHU�8PVWDQG� I�KUW� ]XU1HXYHUWHLOXQJ�GHU�+DQGHOVSRVLWLRQHQ��:lKUHQG�GHU�.ULHJVMDKUH�VWHOOW�%HQLQ�XQG�LQVEHVRQGHUHGHU�+DIHQ�YRQ�&RWRQRX�GLH�7�U�1LJHULDV�]X�GHQ� LQWHUQDWLRQDOHQ�0lUNWHQ�GDU�� ,Q�GLHVHU�=HLWZLUG� YRU� DOOHP� QLJHULDQLVFKHU� .DNDR� JHJHQ� GULQJHQG� EHQ|WLJWH� *HEUDXFKVDUWLNHO� GHVPRGHUQHQ� 6HNWRUV� �=LJDUHWWHQ�� 6WRIIH�� 6SLULWXRVHQ�� JHKDQGHOW�� ����� LVW� GDV� -DKU� GHVQLJHULDQLVFKHQ�(UG|OERRPV�XQG�GHU�RIIL]LHOOHQ�)HVWVFKUHLEXQJ�HLQHU�5HH[SRUWSROLWLN�GXUFK�GLH5HJLHUXQJ�%HQLQV����$X�HUGHP� HUP|JOLFKW� GLH� 5HJLHUXQJ� ����� GHQ� HLQKHLPLVFKHQ� :LUWVFKDIWVVXEMHNWHQ� HLQHQEHVVHUHQ�=XJDQJ�]XP�.UHGLWPDUNW��'LH�*HZLFKWXQJHQ�]ZLVFKHQ�GHQ�$NWHXUHQ�GHU�1HW]ZHUNHYHUODJHUQ�VLFK��XQG�GDV�DIUR�EUDVLOLDQLVFKH�1HW]ZHUN�GHU�)RQ�*UXSSH�VRZLH�GDV�GHU�+DRXVVD�'HQGL� YHUVFKZLQGHW� QDFK� XQG� QDFK� JDQ]� YRP�0DUNW��ZlKUHQG� DXFK� GLH� (XURSlHU� QDFK� GHU8QDEKlQJLJNHLW� VWHWLJ� DQ� %RGHQ� YHUOLHUHQ�� *HZLQQHU� GHU� YHUlQGHUWHQ� 6LWXDWLRQ� VLQGLQVEHVRQGHUH� GDV� DOWH� <RUXED�*XQ�1HW]ZHUN�� GLH� ,PSRUW�([SRUW�+lQGOHULQQHQ�� GLH� )UDXHQ�GLH� DXI� GHQ� *UHQ]PlUNWHQ� ZHLWHUYHUNDXIHQ� VRZLH� GLH� HLQVW� HLQJHZDQGHUWHQ� ,ER�� 'LHJHKDQGHOWHQ�:DUHQ� VLQG�$JUDUSURGXNWH� GHV�1LFKWH[SRUWVHNWRUV� VRZLH�:HOWKDQGHOVJ�WHU� ]XU9HUVRUJXQJ� GHV� KHLPLVFKHQ�0DUNWHV� �LQVEHVRQGHUH� DXI� GHQ� UXUDOHQ�:RFKHQPlUNWHQ��� DEHUDXFK�GHU�1DFKEDUOlQGHU�����(LQHQ�*UR�WHLO�GHV�+DQGHOV�VWHOOWHQ�QDFK������GLH�(UG|OSURGXNWHDXV�1LJHULD�GDU��'LH�EHGHXWHQGHQ�+lQGOHU�EHUHLVHQ�GLH�I�QI�.RQWLQHQWH��LPPHU�DXI�GHU�6XFKHQDFK�QHXHQ�LQWHUHVVDQWHQ�3URGXNWHQ�I�U�LKUH�DQJHVWDPPWHQ�0lUNWH��'DV�<RUXED�1HW]ZHUN�LVWKLHUEHL� LP� LQIRUPHOOHQ� +DQGHO� PLW� 1LJHULD� KHUYRU]XKHEHQ�� ZHLO� GLHVH� 9RONVJUXSSH� HVDXIJUXQG� LKUHU� 9HUEUHLWXQJ� GLHVVHLWV� XQG� MHQVHLWV� GHU� *UHQ]H� ]ZLVFKHQ� 1LJHULD� XQG� %HQLQHLQIDFKHU� KDW�� GLH� +DQGHOVEH]LHKXQJHQ� QLFKW� QXU� DXIUHFKW]XHUKDOWHQ�� VRQGHUQ� DXFKDXV]XEDXHQ�
��� 'HU�QXQ�YHUIROJWH�ZLUWVFKDIWVSROLWLVFKH�.XUV�]LHOW�DXI�GHQ�:LHGHUYHUNDXI�YRQ�LPSRUWLHUWHQ�:DUHQ�DE��GLH�LPhEHUVFKX�� ]XU� QDWLRQDO� EHQ|WLJWHQ� 0HQJH� HLQJHI�KUW� XQG� GXUFK� $XVQXW]XQJ� EHVWHKHQGHU� 'LVSDULWlWHQ� XQG9HUVRUJXQJVHQJSlVVH�LQ�GHQ�XPOLHJHQGHQ�/lQGHUQ�ZLHGHU�H[SRUWLHUW�ZHUGHQ��'LHV�ZLUG�HUUHLFKW�GXUFK�$QUHL]HI�U�GLH�+lQGOHU�GHU�XPOLHJHQGHQ�/lQGHU��GHU�6HQNXQJ�GHU�=|OOH�XQG�VRQVWLJHQ�.RVWHQ�GHV�7UDQVLWV�YRQ�*�WHUQLQ�%HQLQ���� 6HLW�GHP�%LDIUD�.ULHJ�ZHUGHQ�DXFK�UHJHOPl�LJ�GLH�ODQGZLUWVFKDIWOLFKHQ�(U]HXJQLVVH�GHV�6�GRVWHQV�1LJHULDV�EHU�GHQ�([SRUW�QDFK�%HQLQ�DXI�GHP�:HOWPDUNW�YHUPDUNWHW��ZLH�GHU�XPIDQJUHLFKH�.DNDR�6FKPXJJHO�EHOHJW�
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���
'HU� LQIRUPHOOH� +DQGHO� �EHU� GLH� +DQGHOVQHW]ZHUNH� IX�W� DXI� YLHU� HQWVFKHLGHQGHQ� )DNWRUHQEHLP�+DQGHOVYHUNHKU��EHU�GLH�*UHQ]HQ�D��'LH� HUVWH�.DWHJRULH� VWHOOHQ� GLH� 7UDQVSRUWZHJH� GDU�� GLH� KDXSWVlFKOLFK� DXV� XQEHGHXWHQGHQ6WUD�HQ� XQG� 3LVWHQ� EHVWHKHQ�� DEHU� DXFK� LQ� VWDUNHP� 0D�H� GXUFK� .DQlOH� LQ� GHQ� V�GOLFKHQ6�PSIHQ� GHV� *UHQ]JHELHWHV� ]ZLVFKHQ� %HQLQ� XQG� 1LJHULD� ZLH� DXFK� GXUFK� GLH� )O�VVHYHUN|USHUW�ZHUGHQ��2IIL]LHOOH�:HJH�ZLH�JXW�DXVJHEDXWH�6WUD�HQ��GLH�HV�]ZLVFKHQ�%HQLQ�XQG1LJHULD� GXUFKDXV� JLEW�� ZHUGHQ� DXIJUXQG� GHV� LQIRUPHOOHQ� &KDUDNWHUV� GHV� +DQGHOV� JHQDXVRJHPLHGHQ�ZLH�GLH�:DVVHUZHJH��DQ�GHUHQ�(QGHQ�VLFK�=ROOSRVWHQ�EHILQGHQ��'LH�3LVWHQ�ZLH�DXFKGLH� +DXSWYHUNHKUVDGHUQ� VLQG� LQ� GHU� IROJHQGHQ� *UDILN� ����� HLQJH]HLFKQHW�� 'LH%HQXW]XQJVKlXILJNHLW�VRZRKO�GHU�3LVWHQ�DOV�DXFK�GHU�.DQlOH�LP�V�GOLFKHQ�6XPSIJHELHW�LVW�LQ$EKlQJLJNHLW� YRQ� GHU� .RQWUROOKlXILJNHLW� GHU� =ROOEHDPWHQ� )OXNWXDWLRQHQ� XQWHUZRUIHQ�0DQFKH�:HJH� GLHQHQ� DXVVFKOLH�OLFK� GHP� ,PSRUW� YRQ�:DUHQ�� DQGHUH� QXU� GHP� ([SRUW�� 'LHJHVDPWH� .�VWHQUHJLRQ� LVW� YRQ� 7RJR� �EHU� %HQLQ� ELV� 1LJHULD� GXUFK� HLQ� /DJXQHQV\VWHPYHUEXQGHQ� XQG� ELHWHW� GHQ� LQIRUPHOOHQ� +lQGOHUQ� HLQ� LGHDOHV� $NWLRQVJHELHW� 'LH� $NWLYLWlWGLHVHV�+DQGHOV�ZLUG�DXI�EHHLQGUXFNHQGH�:HLVH�GXUFK�GLH�]DKOUHLFKHQ�LOOHJDOHQ�$QOHJHVWHOOHQLP�9HUJOHLFK�]X�GHQ�RIIL]LHOOHQ�PLW�Ä'³�JHNHQQ]HLFKQHWHQ�=ROODQOHJHVWHOOHQ�LQ�GHU�IROJHQGHQ*UDILN������GDUJHOHJW��GLH�JOHLFK]HLWLJ�GLH�:DVVHUZHJH�DXI]HLJW�E�� (LQ� ZHLWHUHU� )DNWRU� GHU� LQIRUPHOOHQ� %H]LHKXQJHQ� ]ZLVFKHQ� %HQLQ� XQG� 1LJHULD� VLQG� GLH/DJHUVWlGWH�&RWRQRX��3DUDNRX��'MRXJRX�XQG�$]RYq��GLH�DP�(QGH�GHV�7UDQVSRUWZHJHV�I�U�GLHJHVFKPXJJHOWHQ�:DUHQ�OLHJHQ�XQG�LQ�GHQHQ�GLHVH�:DUHQ�I�U�GHQ�$EVDW]�DXI�GHQ�7DJHV��XQG:RFKHQPlUNWHQ� JHODJHUW� XQG� YRUEHUHLWHW� ZHUGHQ�� :LH� LQ� GHU� *UDILN� ����� DOV� VFKUDIILHUWH)OlFKHQ�HLQJH]HLFKQHW��GHWHUPLQLHUHQ�GLHVH�6WlGWH�XQG�GLH�GD]ZLVFKHQ�OLHJHQGHQ�5lXPH��GLH$XVWDXVFKEHUHLFKH�MHQVHLWV�GHU�*UHQ]HQ�F��'LHVH�:DUHQ� ILQGHQ� VLFK� GDQQ� DXI� GHQ�*UHQ]PlUNWHQ�ZLHGHU�� GLH� DOV� GULWWHU� )DNWRU� GDV)XQNWLRQLHUHQ�GLHVHV�6\VWHPV�PLW�IOLH�HQGHP�hEHUJDQJ�]ZLVFKHQ�LQIRUPHOOHP�XQG�IRUPHOOHP6HNWRU�JDUDQWLHUHQ��0lUNWH�KDEHQ�LKUH�KLVWRULVFKH�)XQNWLRQ�DOV�7UHIISXQNW�GHU�YHUVFKLHGHQHQ9RONVJUXSSHQ�DXV�GHU�YRUNRORQLDOHQ�*HVFKLFKWH�EHLEHKDOWHQ�XQG�VLQG�VFKRQ� LPPHU� WDEX� I�UHYHQWXHOOH� RIIL]LHOOH� (LQJULIIH� GHU� 2EULJNHLW� JHZHVHQ�� 'LHVH� (LJHQVFKDIW� KDEHQ� 0lUNWHKHXW]XWDJH� LPSOL]LW� QRFK� LPPHU�� 'LHV� HUP|JOLFKW� LKQHQ� GHQ� $EVDW]� GHU� LOOHJDOHQ� :DUH�.HQQ]HLFKQHQG� LVW�� GD�� VLH� V\PPHWULVFK� DXI� MHGHU� 6HLWH� GHU� *UHQ]H� DQ]XILQGHQ� VLQG� XQGZHJHQ�GHU�*UHQ]]LHKXQJ�GXUFK�GLH�.RORQLDOPlFKWH�HLQH�(QWZLFNOXQJ�HUIDKUHQ�KDEHQ��GLH� MHQDFK�UHODWLYHU�/DJH�G\QDPLVFK�RGHU�ZHQLJHU�OHEKDIW�ZDU�
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���

*UDILN� ����� 3LVWHQ� XQG� DQGHUH� 9HUNHKUVDGHUQ� GHV� LQIRUPHOOHQ� +DQGHOV� DQ� GHUEHQLQLVFKHQ�*UHQ]H���
��� 4XHOOH�� -�2�� ,JXp��%�*��6RXOp��/¶pWDW�HQWUHS{W� DX�%pQLQ��&RPPHUFH� LQIRUPHO�RX� VROXWLRQ�j� OD� FULVH"��3DULV������6�����
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���

*UDILN�������+DQGHOVZHJH�LQIRUPHOOHU�$NWLYLWlWHQ�LQ�GHU�.�VWHQUHJLRQ�%HQLQV���
��� 4XHOOH��-��2��,JXp��%��*��6RXOp��D��D��2���6�����
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*UDILN�������,QIRUPHOOH�$XVWDXVFKUlXPH�GHU�*UHQ]UHJLRQHQ�%HQLQV���
��� 4XHOOH��-�2��,JXp��%�*��6RXOp��D��D��2����6�����
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,Q�GHU�7DW�JHKW�HV�DXI�GLHVHQ�0lUNWHQ�GDUXP��GLH�DOV�N�QVWOLFKH�%DUULHUH�HPSIXQGHQH�*UHQ]HGXUFK�HLQHQ�UHJHQ�$XVWDXVFK�YRQ�*�WHUQ�]X�XPJHKHQ��'LHVHP�G\QDPLVFKHQ�3UR]H��HQWVSULFKWDXFK�� GD�� QLFKW� QXU� KLVWRULVFKH� 0lUNWH� DP� (QGH� GHU� +DQGHOVQHW]ZHUNH� OLHJHQ�� VRQGHUQZHLWHUH�JHJU�QGHW�ZHUGHQ��XP�GLHVHQ�QHXHQ�%HGLQJXQJHQ�]X�HQWVSUHFKHQ��6R�ZXUGHQ�HLQLJHVSH]LHOO� I�U� GHQ� 9HUWULHE� YRQ� )HUWLJZDUHQ� GHU� ,QGXVWULHOlQGHU� �(UVDW]WHLOH�� (OHNWURQLNWHLOH�JHJU�QGHW�� :lKUHQG� PDQFKH� GLHVHU� 0lUNWH� QXU� ORNDOH� %HGHXWXQJ� KDEHQ�� VLQG� DQGHUHZLHGHUXP�UHJLRQDOHU�RGHU�QDWLRQDOHU�1DWXU��$XFK�HLQH�JHZLVVH�6SH]LDOLVLHUXQJ�KDW�]ZLVFKHQGLHVHQ�0lUNWHQ� VWDWWJHIXQGHQ�� 2EZRKO� DXI� DOOHQ�0lUNWHQ� )HUWLJZDUHQ� ]X� EHNRPPHQ� VLQG�KDEHQ� GLHMHQLJHQ� GHV� V�GOLFKHQ� %HQLQV� YRUZLHJHQG� GLH� ([SRUWODQGZLUWVFKDIWVSURGXNWH�� ZLHGHQ� QLJHULDQLVFKHQ� .DNDR�� GHQ� DVLDWLVFKHQ� 5HLV� XQG� GDV� 3DOP|O� DXV� &{WH� G¶,YRLUH� ]XP6SH]LDOLVLHUXQJVJHJHQVWDQG�� :HLWHU� LP� 1RUGHQ� �EHUZLHJHQ� GLH� ORNDOHQ/DQGZLUWVFKDIWVSURGXNWH�G�� 'LHVH� 0lUNWH� IXQNWLRQLHUHQ� QXU� LP� =XVDPPHQVSLHO� PLW� GHP� YLHUWHQ� ZLFKWLJHQ� )DNWRUGLHVHV� LQIRUPHOOHQ� +DQGHOV�� GHQ� /DJHUUlXPHQ� LQ� XQPLWWHOEDUHU� *UHQ]QlKH�� GLH� GHQ*UR�KlQGOHUQ� GLHQHQ�� XP� LKUH� %HVWlQGH� ]X� UHJXOLHUHQ� XQG� DQ� GLH� (LQ]HOKlQGOHU� DXI� GHQ0lUNWHQ� ]X� YHUNDXIHQ�� ,Q� DOOHQ� *UHQ]RUWHQ� VLQG� VROFKH� /DJHUUlXPH� ]X� YHU]HLFKQHQ�� DXFKZHQQ� HV� QRFK� VR� NOHLQH� '|UIHU� RKQH� HLJHQHQ� 0DUNW� VLQG�� 'LH� IROJHQGH� 7DEHOOH� ����� JLEW$XIVFKOX���EHU�GLH�ZLFKWLJVWHQ�=DKOHQ��EHWUHIIHQG�GLHVH�/DJHUUlXPH�:LH�,JXp�XQG�6RXOp�XQWHUVWUHLFKHQ��LVW�LQVEHVRQGHUH�GHU�5HH[SRUW�YRQ�5HLV�QDFK�1LJHULD�HLQZLFKWLJHU� *UXQG� I�U� GDV� VWDUNH� $QZDFKVHQ� GLHVHU� /DJHUUlXPH� LQ� %HQLQ� JHZHVHQ����� 'LH$XWRUHQ�EHVWlWLJHQ�LQ�LKUHQ�(UKHEXQJHQ�GLH�HVVHQWLHOOH�)XQNWLRQ�GLHVHU�$EVDW]IDNWRUHQ�I�U�GLH:HLWHUI�KUXQJ� XQG� GDV� JXWH�*HGHLKHQ� GHV� LQIRUPHOOHQ�+DQGHOV�� GHU�� RKQH� GLH� *UHQ]HQ� DOV+LQGHUQLV�DXI]XIDVVHQ��HKHU�QRFK�GDUDXV�*HZLQQ�PDFKW��� XQG�GXUFK�GLH�)RUPDOLVLHUXQJ�GHU:DUHQ��� LQ� GHQ� /DJHUUlXPHQ� DQ� GHQ� *UHQ]HQ� XQG� GHQ� 9HUNDXI� GLHVHU� :DUHQ� DXI� GHQ0lUNWHQ�� GLH� 9HUVRUJXQJ� GHU� %HY|ONHUXQJ� �EHUQLPPW� XQG� GHP� 6WDDW� %HQLQ� VXEVWDQWLHOOH(LQQDKPHQ�JDUDQWLHUW��HQWZHGHU�GXUFK�=DKOXQJ�YRQ�.RUUXSWLRQVJHOGHUQ�DQ�GHQ�*UHQ]HQ��GLH
��� 9JO��-��2��,JXp��%��*��6RXOp��D��D��2���6�������� 'LHVHU�=XVDPPHQKDQJ�HUNOlUW� VLFK�DXV�GHU�7DWVDFKH��GDV� MH� VWlUNHU�GLH�*UHQ]HQ�NRQWUROOLHUW�ZHUGHQ��GHVWRK|KHU� VWHLJHQ� GLH� 3UHLVH� GHU� :DUHQ� DXIJUXQG� GHU� HLQJHJDQJHQHQ� *UHQ]�EHUVFKUHLWXQJVULVLNHQ� XQG.QDSSKHLWVHUVFKHLQXQJHQ�DXI�GHQ�0lUNWHQ�MHQVHLWV�GHU�*UHQ]H���� ,P�6LQQH�GHU�hEHUI�KUXQJ�GLHVHU�JHVFKPXJJHOWHQ�:DUHQ�LQ�GHQ�OHJDOHQ�:LUWVFKDIWVNUHLV
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���
LQ�GHQ�.RQVXPNUHLV�]XU�FNJHI�KUW�ZHUGHQ��RGHU�GXUFK�=DKOXQJ�YRQ�|IIHQWOLFKHQ�$EJDEHQ�GHUYRQ�LQIRUPHOO�]X�IRUPHOO�JHZDQGHOWHQ�:DUHQ�*UHQ]RUWH $Q]DKO�GHU EHDQVSUXFKWH /DJHU�DXV /DJHU DXV JHODJHUWH YHUZDOWHQGH/DJHUUlXPH )OlFKH EHVWlQGLJHQ hEHUJDQJV� :DUHQ 9RONVJUXSSHLQ�Pð 0DWHULDOLHQ PDWHULDOLHQ.ODNp ��� ����� ��� ��� 5HLV� <RUXED:HL]HQPHKO� *XQ.RVPHWLND� )RQ6FKXKH,IDQJQL ��� ����� �� ��� 5HLV��5HLIHQ� <RUXED:D[VWRIIH� *XQ$ONRKRO��.RV� $QDQJRPHWLND )RQ,JROR ��� ������ �� ��� 5HLV��%DX� <RUXEDPDWHULDOLHQ� *XQ%HQ]LQ $QDQJR)RQ,WDVRXPED �� ����� � �� %DXPDWHULD� <RUXEDOLHQ��:HL]HQ� *XQPHKO )RQ3REq �� ����� �� � %DXPDWHULD� $QDQJROLHQ��5HLV.DER � ��� � � %DXPDWHULD� <RUXEDOLHQ��%HQ]LQ0RUD� � ��� � � %DXPDWHULD� %DULED:RQNRXURX OLHQ��%HQ]LQ7FKLFDQGRX � ��� � � 5HLV��:HL]HQ� %DULEDPHKO��.RQVHU�YHQ��/LTXHXUV1LNNL �� ����� �� � *HWUHLGH� %DULED%DXPDWHULD� )RQOLHQ0DODQYLOOH �� ����� �� �� *HWUHLGH� +DRXVVD%DXPDWHULD� 'HQGLOLHQ��.RVPH� <RUXEDWLND )RQ$]RYq � ��� � � 5HLV��%DX� $GMDPDWHULDOLHQ
7DEHOOH� ������ %HVWDQGVDXIQDKPH� GHU� /DJHUUlXPH� LQ� GHQ� ZLFKWLJVWHQ� *UHQ]RUWHQ%HQLQV���
'LHVHU� LQIRUPHOOH�+DQGHO� DQ�GHQ�*UHQ]HQ�%HQLQV�NHQQ]HLFKQHW�GLH�3RVLWLRQ� GHV�/DQGHV� DOV/LHIHUDQW� XQG�JOHLFK]HLWLJHQ�$EQHKPHU� HLQHU�9LHO]DKO�YRQ�:DUHQ�� GLH�GXUFK�GLHVHQ�+DQGHO
��� 4XHOOH��-��2��,JXp��%��*��6RXOp��D��D��2���6�����
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OHLFKWHU�XQG�NRVWHQJ�QVWLJHU�LQ�GLH�DQJUHQ]HQGHQ�/lQGHU�JHODQJHQ��DOV�Z�UGHQ�VLH�GRUW�GLUHNWLPSRUWLHUW�'DYRQ�OHEW�GDV�JDQ]H�/DQG��XQG�GLHVHU�8PVWDQG�FKDUDNWHULVLHUW�GHQ�8QWHUVFKLHG�]XU�QlFKVWHQ)DOOVWXGLH�� LQ� GHU� lKQOLFKH� +DQGHOVVWUXNWXUHQ� EHVWHKHQ�� GLH� DEHU� YRP� $QWHLO� DQ� GHUZLUWVFKDIWOLFKHQ� *HVDPWDNWLYLWlW� NHLQHQ� VR� KRKHQ� 6WHOOHQZHUW� I�U� GLH� +DQGHOVIRUP� GHUIROJHQGHQ�EHWHLOLJWHQ�/lQGHU�KDEHQ�
i 'LH�QDFKIROJHQGH�)DOOVWXGLH�EHWULIIW� GHQ�+DQGHO� ]ZLVFKHQ�]ZHL� /lQGHUQ� GHU�6DKHO�=RQH�0DOL�XQG�%XUNLQD�)DVR�XQG�HLQHP�.�VWHQODQG�YRQ�&{WH�G¶,YRLUH��ZREHL�GLHVHV�%HLSLHO� VLFKYRQ�GHP�YRUKHUJHKHQGHQ�LQVRIHUQ�XQWHUVFKHLGHW��DOV�HV�VLFK�XP�/lQGHU�KDQGHOW��GLH�MHZHLOV�LQGHU� 8QWHUWHLOXQJ� GHU� .�VWHQOlQGHU� PLW� =XJDQJ� ]XP� 0HHU� DOV� DXFK� GHU� 6DKHOOlQGHU� RKQH=XJDQJ�]XP�0HHU�DQ]XILQGHQ�VLQG��'DV�%HLVSLHO�EDVLHUW�DXI�GHQ�(UJHEQLVVHQ�HLQHU�)HOGVWXGLH�GLH� DOV� ,QWHQWLRQ� KDWWH�� HLQH� %HREDFKWXQJ� GHU� YLHU� IROJHQGHQ� (EHQHQ� LP� 'UHLHFN� .RUKRJR�1RUGHQ� YRQ� &{WH� G¶,YRLUH��� 6LNDVVR� �6�GHQ� 0DOLV��� %RER�'LRXODVVR� �6�GZHVWHQ� %XUNLQD)DVRV��]X�GRNXPHQWLHUHQ�
�9HUDUEHLWXQJ�UHJLRQDOHU�PDNUR|NRQRPLVFKHU�'DWHQ�6WXGLHQ�HLQLJHU�+DQGHOV��XQG�7UDQVLWVWU|PH�$QIHUWLJXQJ�YRQ�&KDUDNWHUELOGHUQ�GHU�+DQGHOVQHW]ZHUNH�9HUIROJXQJ�GHU�+lQGOHUDNWLYLWlWHQ�LQ�YHUVFKLHGHQHQ�3RVLWLRQHQ�GHU�+lQGOHUKLHUDUFKLH���
,Q�GLHVHU�5HJLRQ�GHV�DEJHJUHQ]WHQ�'UHLHFNV��*UDILN�������KDW�VLFK�HLQH�]XP�YRUDQJHJDQJHQHQ%HLVSLHO�lKQOLFKH�(QWZLFNOXQJ�YROO]RJHQ�PLW�EHVWLPPWHQ�(UHLJQLVVHQ��GLH�GLH�XUVSU�QJOLFKHSUlNRORQLDOH� +DQGHOVVWUXNWXU� XQG� GHUHQ� 1HW]ZHUNH� VW|UWHQ� XQG� DOV� (UJHEQLV� HLQH9HUlQGHUXQJ��8PJHKXQJ�RGHU�$QSDVVXQJ�GHU�:LUWVFKDIWVDNWHXUH�]XU�)ROJH�KDWWHQ��.RUKRJRLP� 1RUGHQ� YRQ� &{WH� G¶,YRLUH� OLHJW� LQ� GHU� 9RUNRORQLDO]HLW� DQ� HLQHU� GHU� 6WUD�HQ� GHV/DQJVWUHFNHQKDQGHOV� GHV� +DQGHOVQHW]ZHUNV� GHU� 'LRXOD�9RONVJUXSSH� ]ZLVFKHQ� %RURQ� XQG1LHOOp�

��� 9JO��3��/DED]pH��Ä/HV�pFKDQJHV�HQWUH�OH�0DOL�� OH�%XUNLQD�)DVR�HW� OH�QRUG�GH� OD�&{WH�G¶,YRLUH� �� O¶pFRQRPLHPDUFKDQGH�j�O¶pWDW�SUDWLTXH³��LQ��(��*UpJRLUH��3��/DED]pH��GLU����D�D�2���6����������
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���

*UDILN�������+DQGHOVVWUXNWXU�LP�'UHLHFN�6LNDVVR���%RER�'LRXODVVR���.RUKRJR���

��� 4XHOOH��(��*UpJRLUH��3��/DED]pH��*UDQGV�FRPPHUoDQWV�Gµ$IULTXH�GH�Oµ2XHVW��3DULV�������6������
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���
'LH�.RORQLDO]HLW�EUDFKWH�HLQHQ�JUR�HQ�%HGDUI�DQ�$UEHLWVNUlIWHQ�I�U�GLH�3ODQWDJHQ�GHV�6�GHQVPLW� VLFK����� GHU� DXFK� DXV� GHU� 5HJLRQ� XP� .RUKRJR� JHGHFNW� ZLUG�� $E� ����� VLQG� GLH+DXSWKDQGHOVJ�WHU�GLHVHU�5HJLRQ�9LHK�XQG�5HLV�JHJHQ�.RODQ�VVH�DXV�GHP�6�GHQ��'HU�(LQWULWWGHU� HXURSlLVFKHQ�+DQGHOVNRQWRUH� LQ� GHQ� Q|UGOLFKHQ�5HJLRQHQ� YRQ�&{WH� G¶,YRLUH�PDFKW� GLH'LRXOD�+lQGOHU�]X�9HUWHLOHUQ�GHU�HXURSlLVFKHQ�3URGXNWH��7URW]�GHU�9HUERWH�GHU�IUDQ]|VLVFKHQ9HUZDOWXQJ�ZHUGHQ� LPPHU� QRFK�.DUDZDQHQ� DXV� *XLQHD��0DOL� XQG�2EHU�9ROWD� RUJDQLVLHUW�6SlWHU�HWDEOLHUW�VLFK�GLH�Ä&RPSDJQLH�)UDQFDLVH�GH�&{WH�G¶,YRLUH³��&)&,��DOV�+DXSWHLQNlXIHUGHU� /DQGZLUWVFKDIWVSURGXNWH�� $XI� HLQKHLPLVFKHU� 6HLWH� VLQG� GLH� GRPLQLHUHQGHQ� +lQGOHU� GLH'LRXOD� DXV� .RUKRJR�� $EHU� DXFK� GLH� 6HQRXIR�� GHUHQ� %HY|ONHUXQJVJHELHW� VLFK�� ZLH� LQ� GHU*UDILN������YHU]HLFKQHW��DXI�GLH�GUHL�/lQGHU�DXVGHKQW��SDUWL]LSLHUHQ�LPPHU�PHKU�DP�+DQGHO�1DFK� GHQ� 8QDEKlQJLJNHLWHQ� ZXUGHQ� LQ� GHQ� /lQGHUQ� (QWZLFNOXQJVSOlQH� I�U� GLH�:LUWVFKDIWNRQ]LSLHUW�XQG�LPSOHPHQWLHUW��GLH�LQVEHVRQGHUH�GHQ�$QEDX�YRQ�%DXPZROOH�LQ�GLHVHP�'UHLHFNEHWUHIIHQ�� $EHU� DXFK� GLH� 3URGXNWLRQ� YRQ� 5HLV� VWHLJW� VWHWLJ� XQWHU� GHP� (LQIOX�� GHU(QWZLFNOXQJVSOlQH�LQ�&{WH�G¶,YRLUH��,Q�0DOL�ZLUG�QHEHQ�GHU�%DXPZROOH�DOV�]ZHLWH�6W�W]H�GHUODQGZLUWVFKDIWOLFKHQ� 3URGXNWLRQ� GHU� $QEDX� YRQ� 0DLV� JHI|UGHUW�� DEHU� DXFK� DQGHUH*HWUHLGHDUWHQ� EHKDOWHQ� LKUH�:LFKWLJNHLW�� ,Q�%XUNLQD� )DVR� ILQGHW� LQ� JHULQJHUHP�0D�H� DOV� LQ0DOL� XQG� &{WH� G¶,YRLUH� HLQH� 6SH]LDOLVLHUXQJ� GHU� 5HJLRQ� 6�G�:HVW� DXI1DKUXQJVPLWWHOSURGXNWH�VWDWW��(V�KDQGHOW�VLFK�GDEHL�KDXSWVlFKOLFK�XP�1LpEp�XQG�+LUVH��'LHORNDOHQ� 9HUPDUNWXQJVQHW]H� ZHUGHQ� ]XP� �EHUZLHJHQGHQ� 7HLO� YRQ� GHQ� 'LRXOD�+lQGOHUQJHKDOWHQ�� 'LH� )|UGHUXQJVSROLWLN� GHU� %DXPZROOSURGXNWLRQ� YRQ� VHLWHQ� GHU� 5HJLHUXQJHQ� ]LHOWGDUDXI�DE��QDWLRQDOH�7H[WLOLQGXVWULHQ�]X�HQWZLFNHOQ��GLH�GHQ�QDWLRQDOHQ�0DUNW�EHOLHIHUQ�VROOHQXQG� (QGH� GHU� ��HU� -DKUH� LP� =XJH� GHU� ,PSRUWVXEVWLWXWLRQVVWUDWHJLHQ� HUULFKWHW� ZXUGHQ�*OHLFK]HLWLJ�LVW�]X�%HJLQQ�GHU���HU�-DKUH�LQ�.RUKRJR�GHU�(LQWULWW�YRQ�+lQGOHUQ�DXV�%RXDNp�LP=HQWUXP� YRQ� &{WH� G¶,YRLUH� DXI� GHQ� ELV� GDKLQ� YRQ� GHQ� 'LRXOD� DXV� .RUKRJR� EHKHUUVFKWHQ0lUNWHQ�]X�YHU]HLFKQHQ��'LH�.RQIURQWDWLRQ�GHU�EHLGHQ�*UXSSHQ�XP�0DUNWDQWHLOH�ZLUG�QLFKWQXU�DXI�ZLUWVFKDIWOLFKHP�)HOGH�DXVJHWUDJHQ��VRQGHUQ�DXFK�GLH�UHOLJL|VHQ�$QVLFKWHQ�GHU�EHLGHQLVODPLVLHUWHQ�*UXSSHQ�VSLHOHQ�HLQH�JUR�H�5ROOH�'LHV� LVW� LQVRIHUQ�HLQ�ZLFKWLJHU�VR]LR|NRQRPLVFKHU�)DNWRU�� DOV�GLH�YHUVFKLHGHQHQ�/HKUHQ�GHV,VODP�GHQ�=HPHQW�ELOGHQ�� XP�GHQ� VLFK�GLH�YHUVFKLHGHQHQ�1HW]ZHUNH� UHJXOLHUHQ�XQG�PLWWHOV
��� 6LHKH�$EVFKQLWW���������EHU�GLH�0RELOLWlW�GHV�3URGXNWLRQVIDNWRUV�$UEHLW�LQ�GHU�5HJLRQ�
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���
GHVVHQ� 6ROLGDULWlW� XQG� 9HUWUDXHQ� GLH� ZLUWVFKDIWOLFKH� 6SKlUH� VWDUN� PLWEHVWLPPHQ����� 'LH� LQ.RUKRJR�DQVlVVLJHQ�'LRXOD��GLH�GHU�.DELOD�/HKUH� IROJHQ��ZHUGHQ� DXFK� DXI� UHOLJL|VHU�(EHQHYRQ�GHQ�DXV�%RXDNp�NRPPHQGHQ�:DKKDELVWHQ��� DXIJHVFKUHFNW��6LH�ZHKUHQ�VLFK�XQG�WURW]�GHU8QWHUVW�W]XQJ� YRQ� VWDDWOLFKHU� 6HLWH�P�VVHQ� VLH� GHQ� QHXHQ� ,GHHQ� XQG� LKUHQ� %HIROJHUQ� 3ODW]PDFKHQ�� $OO� GLHV� VLQG� (UHLJQLVVH�� GLH� ]XU� 1HXRUGQXQJ� GHU� +DQGHOVEH]LHKXQJHQ� XQG� GHU1HW]ZHUNH� EHLWUDJHQ�� YRQ� GHQHQ� ZLHGHUXP� ,PSXOVH� ]XU� 9HUlQGHUXQJ� GHU� EHVWHKHQGHQ:LUWVFKDIWVEH]LHKXQJHQ�LQ�$EKlQJLJNHLW�YRQ�GHQ�NRQMXQNWXUHOOHQ�*HJHEHQKHLWHQ�RGHU�QHXHQ0lUNWHQ�DXVJHKHQ�'HU� UHJLRQDOH� 0DUNW� DQ� ORNDOHQ� *HWUHLGH�� RGHU� DQGHUHQ� 1DKUXQJVPLWWHOSURGXNWHQ� KDW� VHLQ=HQWUXP�LQ�6LNDVVR��DEHU�DXFK�LQ�.RXWLDOD��XQG�GLH�EHWHLOLJWHQ�+lQGOHU�DXV�%DPDNR��GLH�YRQGHU�(UQWH�ELV�]XP�$EVDW]�LKUH�HLJHQHQ�9HUWUHWHU�EHVFKlIWLJHQ��PDFKHQ�$UELWUDJHJHVFKlIWH�LQ$EKlQJLJNHLW�YRQ�GHQ�3UHLVGLIIHUHQ]HQ�]ZLVFKHQ�0DOL�XQG�&{WH�G¶,YRLUH��DEHU�DXFK�YRQ�GHP*UDG�DQ�6lWWLJXQJ�PLW�GHQ�JHKDQGHOWHQ�3URGXNWHQ��GHU� LQ�GHQ�6WlGWHQ�YRQ�$ELGMDQ��%RXDNpXQG�.RUKRJR�MHZHLOV�GXUFK�GLH�,QIRUPDWLRQVV\VWHPH��EHUPLWWHOW�ZLUG��'LHVH�*HVFKlIWH�KDEHQHLQHQ� K|FKVW� VFKZDQNHQGHQ� &KDUDNWHU� E]JO�� GHV� $EVDW]HV�� NDQQ� GRFK� YRQ� HLQHU� (UQWH� ]XUDQGHUHQ�HLQPDO�GHU�*UR�WHLO�GHU�3URGXNWLRQ�LQ�&{WH�G¶,YRLUH�JHOLHIHUW�ZHUGHQ��HLQPDO�DXI�GHP0DUNW�YRQ�%DPDNR�YHUEOHLEHQ�����'LHVHV�VSHNXODWLYH�&KDUDNWHULVWLNXP�EHWULIIW�YRU�DOOHP�GLH$EVDW]ZHJH��DEHU�DXFK�GLH�(QWVFKHLGXQJVJHEHU��EHU�GLHVH�$EVDW]ZHJH��GLH�]X�YHUWUHLEHQGHQ3URGXNWH�� GLH� =HLWSXQNWH� I�U� GLH� 0DUNWHLQI�KUXQJ� XQG� GLH� EHYRU]XJWHQ� :LHGHUYHUNlXIHU�*HQDXVR�ZLH�GDV�(QWVFKHLGXQJV]HQWUXP�I�U�GLH�1DKUXQJVPLWWHOSURGXNWH��GLH�LQ�&{WH�G¶,YRLUHJHEUDXFKW�ZHUGHQ��LQ�0DOL�LVW��JHQDXVR�NDQQ�GLHVHV�I�U�DQGHUH�3URGXNWH�LQ�&{WH�G¶,YRLUH�VHLQ�ZREHL�GDV�1HW]ZHUN�GDV�JOHLFKH�EOHLEW�XQG�GLH�LQQHUKDOE�GHV�1HW]ZHUNHV�HUI�OOWHQ�)XQNWLRQHQXQG�GHUHQ�7UlJHU�VLFK�lQGHUQ��'HU�7HLO�GHV�+DQGHOV��GHU�QLFKW�RIIL]LHOOHQ�:HJHQ�IROJW��LVW��LQ$EKlQJLJNHLW� ]XP�JHVDPWHQ�+DQGHO�lX�HUVW� VFKZHU� ]X�EHVWLPPHQ��)HVW]XKDOWHQ�EOHLEW�� GD�,PSRUW��RGHU�([SRUWYHUERWH�RGHU�/L]HQ]��XQG� VRQVWLJH�%HVWHXHUXQJVV\VWHPH��GLH�YRQ�6WDDWV
��� 'LH� I�U� *HVFKlIWVDEZLFNOXQJHQ� GULQJHQG� QRWZHQGLJH� 9HUWUDXHQVEDVLV� LVW� EHL� $QKlQJHUQ� GHU� JOHLFKHQ*ODXEHQVOHKUH�DXIJUXQG�GHV�JHPHLQVDPHQ�VR]LDOHQ�+LQWHUJUXQGHV�HLQIDFKHU�KHU]XVWHOOHQ���� 'HU�:DKKDELVPXV�EH]HLFKQHW�HLQH�5HIRUPWHQGHQ]�LQ�GHU�LVODPLVFKHQ�/HKUH��GLH�LQ�GHQ���HU�-DKUHQ�YRQ�/DML.DPDJDWp�7LpNRUR�DXVJHKW��9JO��/��.DED��7KH�:DKKDEL\D��,VODPLF�5HIRUP�DQG�3ROLWLFV�LQ�)UHQFK�:HVW�$IULFD�(YDQVWRQ��1RUWKZHVWHUQ�8�3���������� ����� OLHIHUWHQ�GLH�YLHU�EHGHXWHQGVWHQ�+lQGOHU�DXV�6LNDVVR������� W�+LUVH� LQ�GLH�&{WH�G¶,YRLUH��XQG� LP�-DKUGDUDXI�HQWVFKLHGHQ�VLH�VLFK�I�U�%DPDNR��ZHLO�+LUVH�DXV�*KDQD�LKUHP�3URGXNW�.RQNXUUHQ]�DXI�GHP�LYRULVFKHQ0DUNW�PDFKWH��'LH�*HIDKU�HLQHV�7RWDOYHUOXVWHV�OLHJW�DXIJUXQG�GHU�$UW�GHU�JHKDQGHOWHQ�*�WHU�DXI�GHU�+DQG��9JO�3��/DED]pH��D��D��2���6������
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���
ZHJHQ�HLQJHI�KUW�ZHUGHQ��]XU�,QIRUPDOLVLHUXQJ��� GHV�+DQGHOV�I�KUHQ�����'LH�$NWHXUH�EOHLEHQGLH�JOHLFKHQ��GLH�EHQXW]WHQ�:HJH�LP�)DOO�GHU�*UHQ]HQ�]ZLVFKHQ�0DOL��%XUNLQD�)DVR�XQG�&{WHG¶,YRLUH� VLQG� GLH� ]DKOUHLFKHQ� YHUVWHFNWHQ� XQG� VFKZHU� ]XJlQJOLFKHQ� 3LVWHQ�� $XI� GHP�0DUNWYRQ�.DGLROR�ZHUGHQ�/DJHUUlXPH�GD]X�EHQXW]W��GLH�1DKUXQJVPLWWHO�ELV�]X�LKUHP�$EWUDQVSRUWQDFK� 7RXPRXNRUR� DXI� LYRULVFKHU� 6HLWH� DXI]XEHZDKUHQ�� 'RUW� ODJHUQ� ZLHGHUXP� GLH*HJHQVWlQGH�� GLH� QDFK� 0DOL� H[SRUWLHUW� ZHUGHQ� VROOHQ� �LPSRUWLHUWHU� :HOWPDUNWUHLV�� 0HKO�,QGXVWULHPLOFK�� +DXVKDOWV|O�� 6HLIH�� =XFNHU�� =HPHQW�� %DXPDWHULDOLHQ��� +LHUEHL� LVW� LQ+DQGHOVULFKWXQJ� &{WH� G¶,YRLUH� �� 0DOL� EHVRQGHUV� GHU� LPSRUWLHUWH� 5HLV� �KDXSWVlFKOLFK� DXV,QGLHQ� XQG� 7KDLODQG�� DQ]XI�KUHQ�� GHVVHQ� 9HUWULHE� DXI� LYRULVFKHU� 6HLWH� GLH� VWDDWOLFKJHQHKPLJWHQ� )LUPHQ� JDUDQWLHUHQ�� 6R� YHUNDXIWH� YRQ� 2NWREHU� ����� ELV� 6HSWHPEHU� ����� GLHZLFKWLJVWH�9HUWULHEVILUPD�LQ�.RUKRJR����� W� 5HLV�� YRQ� GHQHQ� ���� LPSRUWLHUW� ZDUHQ�� ���� GDYRQ� ZXUGH� LQ� GLH� /DJHUVWlWWHQ� LQ2XDQJDORGRXJRX��2GLHQQp��7HQJUpOD�DQ�GHU�*UHQ]H�]X�0DOL�XQG�*XLQHD�JHOLHIHUW��9RQ�GRUWJLQJ�HV��EHU�GHQ�*UHQ]KDQGHO� LQ�GLH�1DFKEDUVWDDWHQ��'LH�6WHLJHUXQJVUDWHQ� I�U�GHQ�9HUNDXI�EHU� GHQ� LQIRUPHOOHQ�+DQGHO�ZHUGHQ��ZDV� GLHVH� )LUPD� DQJHKW�� GXUFK� IROJHQGH� $XIVWHOOXQJDQJH]HLJW�� GLH� GHQ� $QWHLO� GHU� I�U� GLHVH� )LUPD� LQ� GHQ� 1RUGHQ� JHOLHIHUWHQ� 0HQJH� DQ� GHQ*HVDPWYHUNlXIHQ�LQNOXVLYH�GHU�0HQJHQ�GHV�RIIL]LHOOHQ�+DQGHO�DQJLEW�

7DEHOOH������$QWHLO�GHU�5HLVOLHIHUXQJHQ�LQ�GHQ�1RUGHQ�YRQ�&{WH�G¶,YRLUH���
*HQDXVR� ZLH� LQ� GHP� IROJHQGHQ� 1HW]ZHUN� ZLUG� LQ� GLHVHP� 1DKUXQJVPLWWHOKDQGHO� YRQ� GHQ+lQGOHUQ� HLQ� .DSLWDO� DQ� %H]LHKXQJHQ�PLW� GHQ� RIIL]LHOOHQ� 6WHOOHQ� YRU� 2UW� JHKDOWHQ�� GHU� GLHVLFKHUH�%HI|UGHUXQJ�GHU�:DUH�JDUDQWLHUHQ�VROO�,Q�%DPDNR�ZLUG�I�U�GLH�0lUNWH�YRQ�.RUKRJR�YRQ�]ZHL�+lQGOHUQHW]ZHUNHQ�GLH�9HUVRUJXQJ�DQ(UVDW]WHLOHQ�I�U�)DKUUlGHU�XQG�0RWRUUlGHU�RUJDQLVLHUW��'DV�/DJHUV\VWHP�DXI�EHLGHQ�6HLWHQ�GHU
��� ,P� *HJHQVDW]� ]XU� ZHLWHU� REHQ� DQJHI�KUWHQ� )RUPDOLVLHUXQJ� PHLQW� GLHVHU� %HJULII� GHQ� VLFK� G\QDPLVFK� LQ$EKlQJLJNHLW�PHKUHUHU�QRFK�]X�HU|UWHUQGHU�)DNWRUHQ�YROO]LHKHQGHQ�3UR]H��GHV�$EWDXFKHQV�DXI�GLH�LQIRUPHOOH(EHQH���� 'LH�.DXVDOLWlW�GHV�LQIRUPHOOHQ�+DQGHOQV�ZLUG�LP�$EVFKQLWW������QlKHU�HUOlXWHUW��GLHVH�|NRQRPLVFKHQ�*U�QGHPDFKHQ�QXU�HLQHQ�7HLO�GHU�P|JOLFKHQ�*U�QGH�DXV���� 4XHOOH��3��/DED]pH��D��D��2���6������

���� ���� ���� ���� ���� ���������� ������ ������ ������ ������ ����
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���
*UHQ]H� LVW� lKQOLFK� GHQ� YRUDQJHJDQJHQHQ� %HLVSLHOHQ�� XQG� GLH� IROJHQGH� 7DEHOOH� JLEW� GLH3UHLVHQWZLFNOXQJ�I�U�HLQ�GXUFKVFKQLWWOLFKHV�(UVDW]WHLOSDNHW�DXI�GLHVHP�:HJ�ZLHGHU��3UHLVH�LQ)&)$�YRU�GHU�$EZHUWXQJ��

7DEHOOH������(QWZLFNOXQJ�GHV�(UVDW]WHLOSUHLVHV�YRQ�0DOL�ELV�&{WH�G¶,YRLUH���D��3DUDOOHOPDUNW����E��OHJDOHU�,PSRUW
(V� JLEW� DEHU� DXFK� +lQGOHU�� GLH� HV� YRU]LHKHQ�� VLFK� GLUHNW� LQ� 6LNDVVR� ]X� EHGLHQHQ�� XQG� GLHDXIJUXQG�GHU�7DWVDFKH��GD��VLH�QLFKW�VR�EHGHXWHQGH�%H]LHKXQJHQ�KDEHQ�ZLH�GLH�EHLGHQ�JUR�HQ+lQGOHU�DXV�.RUKRJR��RIW�%HVWHFKXQJVJHOGHU�]DKOHQ�P�VVHQ��ZHQQ�LKUH�6FKPXJJOHU�HUZLVFKWZHUGHQ��'LH� 6FKOHXVHUWlWLJNHLW�PX�� GDEHL� HLQHQ� JHZLVVHQ� SURIHVVLRQHOOHQ�&KDUDNWHU� KDEHQ�ZHLO�VRQVW�GLH�9HUOXVWH�]X�JUR��ZlUHQ�XQG�GLH�9HUWUDXHQVZ�UGLJNHLW�QLFKW�JHZlKUOHLVWHW�ZlUH�=XGHP�VLQG�GLH�JH]DKOWHQ�7ULEXWVXPPHQ�DQ�RIIL]LHOOH�6WHOOHQ��LP�ZHVHQWOLFKHQ�=ROOEHDPWH��ZLH�GDV�IROJHQGH�1HW]ZHUNEHLVSLHO�EHOHJW��VHKU�KRFK��JHPHVVHQ�DQ�GHQ�DQGHUHQ�.RVWHQ�HLQHVVROFKHQ�+DQGHOVWUDQVSRUWHV��,P�%HLVSLHO�HLQHV�7H[WLOKlQGOHUV��GHU�]ZLVFKHQ�%XUNLQD�)DVR�XQG&{WH�G¶,YRLUH�DJLHUW��HUJDE�GLH�.RVWHQUHFKQXQJ�IROJHQGH�$XIVWHOOXQJ�

7DEHOOH������$XIVWHOOXQJ�GHU�.RVWHQDQWHLOH�I�U�HLQHQ�LQIRUPHOOHQ�+lQGOHU���
��� 4XHOOH��3��/DED]pH��D��D��2���6��������� 4XHOOH��3��/DED]pH��HEHQGD��6������

(LQNDXI�LP�=ZLVFKHQKDQGHO (LQ]HOKDQGHO�LQ�.RUKRJR%DPDNR 6LNDVVR .RUKRJR��0DUNW� *HVFKlIWHD� E� D� E���� ��� ��� ��� ��� ���

7UDQVSRUW��/DJHUKDOWXQJ��9HUSDFNXQJ�� ������� �MHZHLOV� GHU� JHVDPWHQ3HUVRQDONRVWHQ�� ������ %UXWWRPDUJH��GLH��������6FKXW]��XQG�,QIRUPDWLRQVNRVWHQ ����� GHV�(LQNDXIVSUHLVHV�6R]LDONRVWHQ�� EHWUlJW�7ULEXW]DKOXQJHQ��DQ�=|OOQHU� ������6XPPH�GHU�.RVWHQ �����UHDOH�0D[LPDOPDUJH ������QDFK�$E]XJ�GHU�.RVWHQ
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���

7URW]� GLHVHU� .RVWHQ� GLH� DQQlKHUQG� ��� �� GHV� JHVDPWHQ� 8PVDW]HV� DXIEUDXFKHQ�� EOHLEW� HLQVXEVWDQWLHOOHU� 9RUWHLO� �5HQWH�� LP� 9HUJOHLFK� ]XP� OHJDOHQ� (LQNDXI� YRQ� DQQlKHUQG� ���EHVWHKHQ��ZLH�PDQ�DQ�GHU�UHDOHQ�0D[LPDOPDUJH�IHVWVWHOOHQ�NDQQ��GLH�GHQ�0DUJHQSUR]HQWVDW]YRP�8PVDW]�DQJLEW��GHU�QDFK�$E]XJ�DOO�GHU�DXIJHI�KUWHQ�.RVWHQ�GHQ�1HWWRJHZLQQ�GDUVWHOOW�'LH�7H[WLOEUDQFKH�LVW�LQVRIHUQ�EHVRQGHUV�LQWHUHVVDQW��DOV�GLH�QDWLRQDOHQ�,QGXVWULHQ��GLH�DXI�GHU*UXQGODJH�GHU�,PSRUWVXEVWLWXWLRQVVWUDWHJLH�HUULFKWHW�ZXUGHQ��81,:$;�LQ�&{WH�G¶,YRLUH��)DVR)DQL� LQ� %XUNLQD� )DVR� XQG� ,7(0$� LQ� 0DOL��� WURW]� GHU� VWDDWOLFKHQ� 8QWHUVW�W]XQJ�� GHULQIRUPHOOHQ�.RQNXUUHQ]�YRQ�JXW�RUJDQLVLHUWHQ��LQ�GHU�JHVDPWHQ�ZHVWDIULNDQLVFKHQ�5HJLRQ�XQGLP� DX�HUUHJLRQDOHQ� %HUUHLFK� HLQNDXIHQGHQ� +lQGOHUQHW]ZHUNHQ� �LQVEHVRQGHUH� LQ� 7RJR�1LJHULD�� %XUNLQD� )DVR��$VLHQ� XQG� (XURSD� MH� QDFK�:DUHQEHVFKDIIHQKHLW� XQG� 3UHLVHQ�� NDXPJHZDFKVHQ� VLQG�� 'LHVH� 1HW]ZHUNH� KDEHQ� LQ� GHQ� -DKUHQ� VLQNHQGHU� GXUFKVFKQLWWOLFKHU+DXVKDOWVHLQNRPPHQ� GHU� %HY|ONHUXQJ� ELOOLJHUH� $OWHUQDWLYHQ� JHERWHQ�� ZDV� MHGRFK� PLWVLQNHQGHQ�*HZLQQUDWHQ�HUNDXIW�ZXUGH�� ,P�7H[WLOEHUHLFK�XQG�DN]HVVRULVFK�LP�6FKPXFN��XQG6FKXKEHUHLFK� LVW� GLH� *HVFKlIWVW�FKWLJNHLW� YRQ� +lQGOHULQQHQ� EHVRQGHUV� KHUYRU]XKHEHQ�� 'LH6LWXDWLRQ�GLHVHU�%UDQFKH�EHVFKUHLEW�GLH�VR�RIW�DQ]XWUHIIHQGH�1RWZHQGLJNHLW�I�U�GLH�IRUPHOOHQ%HWULHEH� GHV� EHVDJWHQ� :LUWVFKDIWVEHUHLFKHV�� LKUH� 9HUWULHEVDNWLYLWlWHQ� DXIJUXQG� VWDUNU�FNJlQJLJHU�8PVDW]]DKOHQ� HQWZHGHU� JDQ]� HLQVWHOOHQ� ]X�P�VVHQ�� RGHU�PLW� GHQ� LQIRUPHOOHQ6WUXNWXUHQ� ]XVDPPHQ]XDUEHLWHQ�� ZDV� ZLHGHUXP� GHQ� SRVWXOLHUWHQ� IOLH�HQGHQ� hEHUJDQJ]ZLVFKHQ�IRUPHOO�XQG�LQIRUPHOO�HLQPDO�PHKU�EHVWlWLJW�1DFKGHP� GLHVH� %HLVSLHOH� GLH� 9LWDOLWlW� HLQHV� WHLOZHLVH� JHKHLPHQ�� J|�WHQWHLOV� DEHU� XQWHURIIL]LHOOHQ� %HGLQJXQJHQ� RSHULHUHQGHQ� G\QDPLVFKHQ� 6HNWRUV� LQ� GHU� UHJLRQDOHQ� :LUWVFKDIWDXIJH]HLJW� KDEHQ�� LVW� HV� VLQQYROO�� GLH�P|JOLFKHQ�*U�QGH� I�U� GDV� (QWVWHKHQ� GHV� LQIRUPHOOHQ+DQGHOV�LP�$EVFKQLWW������]X�DQDO\VLHUHQ�
=XVDPPHQIDVVHQG EOHLEW� IHVW]XVWHOOHQ�� GD�� GLH� EHLGHQ� )DOOVWXGLHQ� GDV� JOHLFKH� 3KlQRPHQ]XP� *HJHQVWDQG� KDEHQ�� XQG� GLHV� LQ� JHRJUDSKLVFK� XQG� NXOWXUHOO� Y|OOLJ� XQWHUVFKLHGOLFKHQ5lXPHQ�:HVWDIULNDV�� ,Q� EHLGHQ�)DOOVWXGLHQ� LVW� GLH�5HGH� YRQ� LQIRUPHOOHQ�+DQGHOVVWUXNWXUHQPLW� GHQ� 0LWWOHUQ�� GHQ� /DJHUKDOWHUQ�� GHQ� =ZLVFKHQNlXIHUQ�� GHQ� *UR�KDQGHOV�� XQG(LQ]HOKDQGHOVYHUNlXIHUQ� VRZLH� GHQ� YHUERUJHQHQ� 7UDQVSRUWZHJHQ�� GHQ� /DJHUVWlGWHQ�� GHQ*UHQ]PlUNWHQ� XQG� GHQ� JUHQ]QDKHQ� /DJHUUlXPHQ�� 'LHV� LVW� HLQ� ZLFKWLJHV� ,QGL]� I�U� GLH
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���
)HVWVWHOOXQJ�GHV�:HLWHUEHVWHKHQV�GHU�SUlNRORQLDOHQ�+DQGHOVWHFKQLNHQ��� HLQHUVHLWV�XQG�I�U�GLH$QSDVVXQJVIlKLJNHLW� GHU� LQIRUPHOOHQ� $NWLYLWlWHQ� DQ� GLH� |UWOLFKHQ� 0lUNWH� DQGHUHUVHLWV�*HZLQQEULQJHQG�VLQG�GLHVH�+DQGHOVQHW]ZHUNH��ZLH�DXV�GHQ�)DOOVWXGLHQ�HUVLFKWOLFK��VR�JXW�ZLHLPPHU�� ZHLO� VLH� PLW� EHVWHKHQGHQ� +DQGHOVEDUULHUHQ� UHFKQHQ� N|QQHQ�� HLQH� IOH[LEOH� 6WUXNWXUKDEHQ� XQG� GLH� %HVWHXHUXQJV�� XQG�9HU]ROOXQJVLQVWUXPHQWH� GHV� 6WDDWHV� ]X� XPJHKHQ� ZLVVHQ�hEHU�GLH�)UDJH�GHU�(IIL]LHQ]�LKUHU�)XQNWLRQVZHLVH�KLQDXV�LVW�HV�EH]HLFKQHQG��GD��VLH�LQ�ZHLWHQ/DQGVWULFKHQ� :HVWDIULNDV� RIIHQVLFKWOLFK� GLH� HLQ]LJH� 0|JOLFKNHLW� ]XU� 9HUVRUJXQJ� GHUHLQKHLPLVFKHQ�%HY|ONHUXQJHQ�GDUVWHOOHQ�� ,P�+LQEOLFN� DXI�GLH�)UDJHVWHOOXQJ�GHU� ,QWHJUDWLRQ�LVW� HV� QLFKW� YHUPHVVHQ� ]X� VDJHQ�� GD�� EHVWHKHQGH� 2UJDQLVDWLRQHQ� XQG� 8QWHUQHKPHQ� GHVIRUPHOOHQ� 6HNWRUV� RKQH� %HU�FNVLFKWLJXQJ� GLHVHV� )DNWRUV� LP� 5DKPHQ� GHU� PDUNWOLFKHQ,QWHJUDWLRQ� QLFKW� ]XP� =XJH� NRPPHQ� N|QQHQ�� ZHLO� LKQHQ� GLH� )XQNWLRQ� GHU� 0lUNWH� LQ� GHQDQJUHQ]HQGHQ� /lQGHUQ� HQWZHGHU� QLFKW� KLQUHLFKHQG� EHNDQQW� LVW� RGHU� GXUFK� GLH+DQGHOVEDUULHUHUQ�QLFKW�UHQWDEHO�HUVFKHLQW�
�����*U�QGH�I�U�GLH�([LVWHQ]�LQIRUPHOOHU�$NWLYLWlWHQ�LQ�:HVWDIULND
'LH� 7ULHEIHGHUQ� I�U� GDV� 9HUKDOWHQ� GHU� :LUWVFKDIWVVXEMHNWH�� GLH� VLFK� ]X� LQIRUPHOOHQ1HW]ZHUNHQ�NRQVWLWXLHUHQ��VLQG�YLHOIlOWLJ��6LH�N|QQHQ�DEHU�LQ�]ZHL�.ODVVHQ�HLQJHWHLOW�ZHUGHQ�'D�VLQG�]XQlFKVW�GLH�*U�QGH��GLH�LQ�GHU�3HUVRQ�GHU�$NWHXUH�VHOEVW� OLHJHQ�RGHU�VLFK�DXV�GHP=XVDPPHQVSLHO�GHU�*HVHOOVFKDIWVPLWJOLHGHU�LP�9HUKlOWQLV�]X�LKUHU�8PZHOW�HUJHEHQ��'LHV�VLQGGLH� VR]LR�DQWKURSRORJLVFKHQ� 8UVDFKHQ�� 'HV� ZHLWHUHQ� EHGLQJHQ� ZLUWVFKDIWOLFKH.RQVWHOODWLRQHQ�� GLH� DXV� EHVWLPPWHQ�0D�QDKPHQ� YRQ� VHLWHQ� GHU�5HJLHUXQJHQ� XQG�RGHU� DXVGHU�0DUNWVLWXDWLRQ�UHVXOWLHUHQ��'LVSDULWlWHQ�]ZLVFKHQ�/lQGHUQ��5HJLRQHQ��GLH�GLH�$NWHXUH�GHVLQIRUPHOOHQ�+DQGHOV�DOV�0DUNWO�FNHQ�ZDKUQHKPHQ�
�� 'LH� VR]LR�DQWKURSRORJLVFKHQ� )DNWRUHQ� VLQG� HQJ� PLW� GHP� LQ� ������� HUOlXWHUWHQ� 3UREOHPYHUEXQGHQ��'LH�*HVHOOVFKDIWHQ�:HVWDIULNDV�EHVWHKHQ�LQ�HUVWHU�/LQLH�DXV�XQWHUVFKLHGOLFKHQ9RONVJUXSSHQ��GLH� VLFK�QLFKW� UHLEXQJVORV� LQ�GDV�QDWLRQDOH�6WDDWVGHQNHQ� HLQI�JHQ� ODVVHQ�ZLH�GDV�DQGHUQRUWV�GHU�)DOO�ZlUH�
��� 'LHVHV�,QGL]�ZLUG�EHVRQGHUV�EHL�NRPSDUDWLYHU�%HWUDFKWXQJ�GHU�LP�$EVFKQLWW��������GDUJHVWHOOWHQ�,QVWLWXWLRQHQXQG� GHU� LQ� GLHVHQ� )DOOVWXGLHQ� YRUJHVWHOOWHQ� +DQGHOVQHW]ZHUNH� GHXWOLFK� EHL� GHU� 6WUXNWXU� XQG� GHU$XIJDEHQWHLOXQJ�GHV�WUDQVQDWLRQDOHQ�+DQGHOV�
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���

'LH�9HUJHVHOOVFKDIWXQJ�GHU�,QGLYLGXHQ�ILQGHW�PHLVW��EHU�GLH�HWKQLVFKH�6ROLGDULWlW�VWDWW��XQGGLHVHU�:HUW�OLHJW�RIW�LP�:LGHUVWUHLW�PLW�GHU�)UDJH�HLQHU�QDWLRQDOHQ�/R\DOLWlW��]XPDO�ZHLWH7HLOH�GHU�%HY|ONHUXQJ�GLH�VWDDWOLFKHQ�,QVWLWXWLRQHQ�KlXILJ�QXU�YRQ�LKUHU�UHSUHVVLYHQ�6HLWHKHU� NHQQHQOHUQHQ�� 'LHV� I�KUW� ]X� NRQIOLNWlUHQ� 6LWXDWLRQHQ�� GLH� GHQ� %UXFK� ]ZLVFKHQRIIL]LHOOHQ� PRGHUQHQ� 6WUXNWXUHQ� XQG� WUDGLWLRQHOOHU� LQIRUPHOOHU� *HVHOOVFKDIWFKDUDNWHULVLHUHQ�� 'LHVH� 'XDOLWlW� ]ZLVFKHQ� GHQ� +HUUVFKDIWV�� E]Z�0DFKWDXV�EXQJVVWUXNWXUHQ�KDW�HLQH� UHODWLY�JUR�H� ,Q]LGHQ]�DXI�GLH�:LUWVFKDIWVZHLVH� HLQHU0HKUKHLW� GHU� %HY|ONHUXQJ�� 'LHVH� 7DWVDFKH� GU�FNW� VLFK� LQ� GHQ� 1HW]ZHUNHQ� DXV�� GLHJU|�WHQWHLOV� DXI� HWKQLVFKHQ� RGHU� ]XPLQGHVW� LQ� HQWIHUQWHP� 6LQQH� DXI� =XJHK|ULJNHLWVEDVLVJHELOGHW� ZHUGHQ�� =X� GHQ� QDFNWHQ� ZLUWVFKDIWOLFKHQ� %H]LHKXQJHQ� JHVHOOHQ� VLFK� VR]LDOH.RPSRQHQWHQ����� ,Q�GHQ�1HW]ZHUNHQ�LQIRUPHOOHU�3UlJXQJ�UHJXOLHUHQ�GLH�VR]LR�NXOWXUHOOHQ9HUZDQGWVFKDIWHQ� GDV� JHVDPWH� :LUWVFKDIWVOHEHQ�� 6HOEVW� LQ� %HODQJHQ� GHU� )LQDQ]LHUXQJZLUWVFKDIWOLFKHU�$NWLYLWlWHQ�VLQG�ZHLWH�7HLOH�GHU�%HY|ONHUXQJ�XQDEKlQJLJ�YRP�RIIL]LHOOHQ%DQNVHNWRU� RGHU� N|QQHQ� HV� ]XPLQGHVW� VHLQ����� hEHU� HLQ� 6\VWHP� JHQRVVHQVFKDIWOLFKHU$NNXPXODWLRQ�XQG�.UHGLWYHUJDEH��WRQWLQHV��� JHQDQQW��LVW�HV�P|JOLFK��LQ�GHU�*HPHLQVFKDIWHLQ�6WDUWNDSLWDO� I�U�HLQH�ZLUWVFKDIWOLFKH�$NWLYLWlW�RGHU�EHL�HYHQWXHOO� DXIWUHWHQGHQ�VR]LDOHQ1RWIlOOHQ� ]X� HUKDOWHQ�� 'LHVHV� 6SDUV\VWHP� LVW� LQ� :HVWDIULND� EHVRQGHUV� EHOLHEW� XQGYHUEUHLWHW��XQG�GXUFK�GLHVHV�UHODWLY�XQNRPSOL]LHUWH�]XU�9HUI�JXQJVWHOOHQ�YRQ�*HOG�NRQQWHQVFKRQ�PDQFKH�*HVFKlIWVOHXWH�LKUHQ�:LUWVFKDIWVHUIROJ�DXIEDXHQ�'DV� 6\VWHP� NHQQW� YHUVFKLHGHQH� )RUPHQ�� YRQ� GHQHQ� DOOH� GDV� JHJHQVHLWLJH� 9HUWUDXHQYRUDXVVHW]HQ��ZHVKDOE�HV�DXFK�YRUUDQJLJ�XQWHU�/HXWHQ�HLQJHVHW]W�ZLUG��GLH��ZHQQ�VLH�QLFKWPLWHLQDQGHU�YHUZDQGW� VLQG�� VLFK� ]XPLQGHVW� NHQQHQ��$XVJDQJVSXQNW� LVW� HLQ�%HLWUDJ�� GHQDOOH�0HQVFKHQ��GLH�DQ�GHP�6SDUV\VWHP�WHLOQHKPHQ��LQ�HLQHQ�JHPHLQVDPHQ�7RSI�JHEHQ��LQUHJHOPl�LJHQ�$EVWlQGHQ� XQG�PLW� YRUKHU� IHVWJHVHW]WHQ�%HWUlJHQ��'HU� ,QKDOW� GHV� 7RSIHVVWHKW�GDQQ�LQ�VHLQHU�*HVDPWKHLW�XQG�QDFK�HLQHU�YRUKHU�IHVWJHOHJWHQ�5HLKHQIROJH�LP�/DXIH
��� 9JO��]XU�(IIL]LHQ]�YRQ�,QVWLWXWLRQHQ��GLH�DXI�NXOWXUHOOHU�=XJHK|ULJNHLWVEDVLV�JHELOGHW�ZHUGHQ�LP�9HUJOHLFK�]XVROFKHQ�VWDDWOLFKHU�+DQG��-��2��,JXH��%��*��6RXOH���D��D��2��6�����I���� 'LHVHU�SULYLOLJLHUW� LQ�GHQ�PHLVWHQ�/lQGHUQ�GHQ� IRUPHOOHQ�6HNWRU�EHL�GHU�9HUJDEH�GHU�.UHGLWH��$NWHXUH�GHVLQIRUPHOOHQ� %HUHLFKHV�� GLH� EHL� %HWULHEVJU�QGXQJ� PHLVW� GHQ� HLQIDFKHQ� %HY|ONHUXQJVVFKLFKWHQ� HQWVWDPPHQ�KDEHQ�NHLQH�0|JOLFKNHLW��%�UJVFKDIWHQ�RGHU�(LJHQNDSLWDO�EHL]XEULQJHQ���� 1DFK�GHP�LWDOLHQLVFKHQ�%DQTXLHU�7RQWL��GHU�HLQ�lKQOLFKHV�6\VWHP�]X�0D]DULQV�=HLW�HQWZLFNHOW�KDW��9JO��3K�+XJRQ��D��D��2���6�����
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���
GHU� =HLW� MHZHLOV� HLQHP� 7HLOQHKPHU� ]XU� 9HUI�JXQJ����� 0LWWHOV� GLHVHV� 6\VWHPV� XQG� EHLHQWVSUHFKHQGHU�+|KH�GHU�%HLWUlJH�XQG�$Q]DKO�GHU�7HLOQHKPHU�N|QQHQ�VR�GLH�ILQDQ]LHOOHQ8Q]XOlQJOLFKNHLWHQ�� GLH� HLQH� %HWULHEVJU�QGXQJ� XQWHU� QRUPDOHQ� %HGLQJXQJHQ� EHGHXWHW�XPJDQJHQ�ZHUGHQ�

�� i ,P� 5DKPHQ� GHU� |NRQRPLVFKHQ� *U�QGH�� GLH� GDV� (QWVWHKHQ� XQG� *HGHLKHQ� GHVLQIRUPHOOHQ� +DQGHOV� HUNOlUHQ�� N|QQHQ� DQ� HUVWHU� 6WHOOH� GLH� XQWHUVFKLHGOLFKHQ2ULHQWLHUXQJHQ�LQ�GHQ�YHUVFKLHGHQHQ�%HUHLFKHQ�GHU�:LUWVFKDIWVSROLWLN�DQJHI�KUW�ZHUGHQ�'D�� HV� WHLOZHLVH� LPPHQVH� 8QWHUVFKLHGH� LQ� GHU� :LUWVFKDIWVSROLWLN� GHU� VHFK]HKQ(&2:$6�/lQGHU� JLEW�� LVW� XQEHVWULWWHQ� XQG� KDW� LQ� $QOHKQXQJ� DQ� GLH� EHUHLWVYRUDQJHJDQJHQHQ�$XVI�KUXQJHQ� �EHU� GLH� %HVRQGHUKHLWHQ� GHU� ,QWHJUDWLRQ� LQ�:HVWDIULNDIROJHQGH� %HZHJJU�QGH�� =XP� HLQHQ� KDEHQ� GLH� /lQGHU� UHFKW� XQWHUVFKLHGOLFKH$XVVWDWWXQJHQ� DXV� GHU� 6LFKW� GHU� 3URGXNWLRQVPLWWHO�� GHV� .OLPDV�� GHU� YHUI�JEDUHQ/DQGZLUWVFKDIWVIOlFKH��GHU�PLQHUDOLVFKHQ�5HVVRXUFHQ��'LHVH�.RQVWHOODWLRQ�EHHLQIOX�W�GLH:LUWVFKDIWVSROLWLN� QLFKW� XQHUKHEOLFK�� ZHLO� GLHVH� 3ROLWLN� DXI� GHQ� YRUKDQGHQHQ� 6WlUNHQDXIEDXW�XQG��ZLH�VFKRQ�LQ������EHPHUNW�ZXUGH��MHGHV�/DQG�GHU�5HJLRQ�PHKU�RGHU�ZHQLJHUDXVJHSUlJWH� %HWlWLJXQJVIHOGHU� GHU� ZLUWVFKDIWOLFKHQ� (UWUDJVHQWZLFNOXQJ� KDW�� $XFK� GLH9HUI�JEDUNHLW� GHU� 3URGXNWLRQVIDNWRUHQ� DXI� GHU� %HVFKDIIXQJVVHLWH� XQG� GLH� *U|�H� GHV0DUNWHV� DXI� GHU� $EVDW]VHLWH� EHVWLPPHQ� LP� 5DKPHQ� GHU� LQGXVWULHOOHQ� 3URGXNWLRQP|JOLFKH�6NDOHQHUWUlJH�XQG� ,QQRYDWLRQVVSU�QJH��'LHVH�8PVWlQGH�SUlJHQ�HQWVFKHLGHQGH%HUHLFKH� GHU� :LUWVFKDIWVSROLWLN� ZLH� GLH� ,QGXVWULHSROLWLN�� GLH� $JUDUSROLWLN� XQG� GLH$X�HQZLUWVFKDIWVSROLWLN� GHV� /DQGHV�� XP� QXU� GLHVH� ]X� QHQQHQ�� GHQQ� /lQGHU� GHU� .�VWHEHLVSLHOVZHLVH� VLQG� I�U� GLH� /lQGHU�� GLH� NHLQHQ� =XJDQJ� ]XP�0HHU� KDEHQ�� GLH� 7RUH� ]XU:HOW��XQG�GHPHQWVSUHFKHQG�ULFKWHQ�VLFK�GLHVH�EHLGHQ�*UXSSHQ�DXI�GLHVHQ�8PVWDQG�HLQ�(LQ� DQGHUHV� %HLVSLHO� LVW� GHU�8QWHUVFKLHG�� GHU� ]ZLVFKHQ� ]ZHL� /lQGHUQ� LQ� EH]XJ� DXI� GLH,QGXVWULHSROLWLN�EHVWHKHQ�ZLUG��ZHQQ�LQ�GHP�HLQHQ�/DQG�IDVW�DOOH�'HYLVHQHLQQDKPHQ�DXVGHP�$EEDX� YRQ� (U]HQ� HQWVWHKHQ� �7RJR�� XQG� LQ� GHP� DQGHUHQ� GLH� 7UDQVIRUPDWLRQ� YRQ
��� (V�JLEW�GDV�5RWDWLRQVV\VWHP��GDV� NRPPHU]LHOOH�6\VWHP�XQG�GLH� ILQDQ]LHOOH� WRQWLQH��%HLP�5RWDWLRQVV\VWHPHUKlOW� MHGHU��GHU� DQ�GHU� WRQWLQH� EHWHLOLJW�� QDFK� HLQHU� YRUGHILQLHUWHQ�5HLKHQIROJH� GHQ� ,QKDOW� GHV� JHPHLQVDPHQ7RSIHV��'DV�NRPPHU]LHOOH�6\VWHP�lKQHOW�GHP�%DQNHQV\VWHP�PLW�'DUOHKHQ�XQG�(LQODJHQ��'DV�*HOG�ZLUG�GDQQYRQ�HLQHP�GHVLJQLHUWHQ�9HUZDOWHU�HLQJHQRPPHQ�XQG�YHUWHLOW��'LH�ILQDQ]LHOOH�WRQWLQH�KDW�GLH�%HVRQGHUKHLW��GD�GLH�9HUWHLOXQJVUHLKHQIROJH�DXVJHORVW�ZLUG��6LH�LVW�VRQVW�HKHU�GHP�)LQDQ]PDUNWJHGDQNHQ�QDKH��9JO��-��2��,JXH��%��*��6RXOH��D��D��2���6�����II��XQG�3K��+XJRQ��D��D��2���6�����
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���
$JUDUHU]HXJQLVVHQ�YRUUDQJLJ�LVW��&{WH�Gµ,YRLUH��6HQHJDO��*KDQD���:lKUHQG�HLQLJH�/lQGHULQ� GHU� 9HUJDQJHQKHLW� HLQH� UHVWULNWLYH� =ROOSROLWLN� DQZHQGHWHQ�� ZDU� GLH� 6LWXDWLRQ� EHLDQGHUHQ� OLEHUDOHU�� 9HUIROJW� PDQ� GLHVHQ� $QVDW]� ELV� LQ� GLH� HLQ]HOQHQ� 6HNWRUHQ� XQG%UDQFKHQ� KLQHLQ�� VR� HUJLEW� VLFK�� ZHQQ� ]XVlW]OLFK� QRFK� ORNDOH� 3URGXNWLRQVEHGLQJXQJHQZLH� GLH� 3URGXNWLRQVNRVWHQ� XQG� GLH� XQWHUVFKLHGOLFKHQ� 6WHXHUODVWHQ� KLQ]XJHQRPPHQZHUGHQ�� HLQH� UHFKW� GLIIHUHQ]LHUWH� 3UHLVVLWXDWLRQ� LQ� GHU� JHVDPWHQ� 5HJLRQ�� %HGHQNW� PDQDX�HUGHP�QRFK�3UREOHPH��GLH�EHL�GHU�9HUVRUJXQJ�HLQLJHU�*HELHWH�PLW�EHVWLPPWHQ�*�WHUQEHVWHKHQ�����VR�HUJHEHQ�GLH�ZLUWVFKDIWOLFKHQ�8QWHUVFKLHGH�XQG� LP�=XVDPPHQVSLHO�GDPLWGLH� YHUVFKLHGHQHQ� 6FKZHUSXQNWH� LQ� GHQ� QDWLRQDOHQ� :LUWVFKDIWVSROLWLNHQ� HLQH� YRQ'LVSDULWlWHQ�SUHLVOLFKHU�RGHU�YHUVRUJXQJVWHFKQLVFKHU�1DWXU�GXUFKVHW]WH�6LWXDWLRQ��'LHVHV)HOG�LVW�HV��LQ�GHP�GLH�$NWHXUH�GHV�LQIRUPHOOHQ�+DQGHOV�%HWlWLJXQJVP|JOLFKNHLWHQ�ILQGHQXQG� GXUFK� $UELWUDJHJHVFKlIWH� 9HUVRUJXQJVIXQNWLRQHQ� ZDKUQHKPHQ�� GLH� VRQVW� QLFKW�EHUQRPPHQ�ZHUGHQ�Z�UGHQ�XQG�LQ�$EVSUDFKH�PLW�GHQ�RIIL]LHOOHQ�6WHOOHQ�RGHU�VRJDU�LP$XIWUDJ�IRUPHOOHU�8QWHUQHKPHQ�GHV�PRGHUQHQ�6HNWRUV�GLH�3URILWDELOLWlW�GHU� LQIRUPHOOHQ+DQGHOVNDQlOH�JHZlKUOHLVWHQ�i 'HV�ZHLWHUHQ�NDQQ�GHU�%HUHLFK�GHU�PRQHWlUHQ�6RXYHUlQLWlWVDXV�EXQJ�GHU�6WDDWHQ�DOVZLFKWLJHV�)HOG�GHU�%HWlWLJXQJ�LQIRUPHOOHU�5HJXODWLYH�LGHQWLIL]LHUW�ZHUGHQ��:LH�VFKRQ�����HUJHEHQ�KDWWH��LVW�GLH�5HJLRQ�:HVWDIULND�UHLFK�DQ�XQWHUVFKLHGOLFKHQ�:lKUXQJHQ��]HKQ�I�UVHFK]HKQ� /lQGHU��� GLH� ZHJHQ� GHU� IHKOHQGHQ� .RQYHUWLELOLWlW� XQWHUHLQDQGHU�� PRQHWlUH'LVSDULWlWHQ� EHGLQJHQ����� 'DV� 3UREOHP� GHU� ,QNRQYHUWLELOLWlW�� GLH� DXIJUXQG� UHVWULNWLYHU*HOGSROLWLN� XQG� GHU� KHUUVFKHQGHQ� 'HYLVHQNRQWUROOHQ� ]ZLVFKHQ� GLHVHQ� :lKUXQJV]RQHQ:HVWDIULNDV� DQGDXHUW�� EUDXFKW� DQ� GLHVHU� 6WHOOH� QLFKW� QRFK� HLQPDO� HUOlXWHUW� ]X� ZHUGHQ�)HVW]XKDOWHQ� EOHLEW�� GD�� GLH� .RORQLDO]HLW� GHQ� XQWHUVFKLHGOLFKHQ� (LQIOX�EHUHLFKHQ(XURSDV�� ZLH� LQ� ����� EHVFKULHEHQ�� DXFK� XQWHUVFKLHGOLFKH� .XOWXUHQ� LQ� GHU� *HOGSROLWLNPLWJHJHEHQ� KDW�� VR� GD�� VLFK� GLH� 'LYHUJHQ]HQ� JHNRSSHOW� PLW� GHQ� XQWHUVFKLHGOLFKHQUHDOZLUWVFKDIWOLFKHQ� 0D�QDKPHQ� DN]HQWXLHUWHQ�� $OV� GLH� /lQGHU� XQWHUVFKLHGOLFKH:LUWVFKDIWVV\VWHPH� DQQDKPHQ� �.DSLWDOLVPXV�� .RPPXQLVPXV��� XQG� (UHLJQLVVH� ZLH

��� 5HJHOPl�LJ�NDQQ�HLQ�XUEDQ�ELDV�EHL�GHU�9HUVRUJXQJ�GHU�/lQGHU�PLW�DXVOlQGLVFKHQ�*�WHUQ�]X�XQJXQVWHQ�GHUOlQGOLFKHQ�*HELHWH�IHVWJHVWHOOW�ZHUGHQ���� 6HOEVW� LP�5DKPHQ�GHU�8(02$��GLH�GXUFK�VLHEHQ�/lQGHU�JHELOGHW�ZLUG��GLH�GLH�JOHLFKH�:lKUXQJ� �)&)$�KDEHQ��EHVWHKHQ�JHULQJH�8QWHUVFKLHGH�GHU�*HOGSROLWLN��=XVDPPHQ�PLW�GHQ�8QWHUVFKLHGHQ�LQ�GHU�5HDOZLUWVFKDIWXQG� UHJLRQDOHU� 9HUVRUJXQJV]SH]LDOLVLHUXQJ� HQWVWHKHQ� GDGXUFK� DXFK� ]ZLVFKHQ� GLHVHQ� 8(02$�/lQGHUQLQIRUPHOOH�+DQGHOVVWU|PH�
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���
.ULHJH� �%LDIUDNULHJ� LQ� 1LJHULD�� XQG� '�UUHSHULRGHQ� GD]XNDPHQ�� HQWVWDQGHQ'HYLVHQNQDSSKHLWHQ�� ,QIODWLRQVGUXFN� XQG� OHW]WHQGOLFK� �EHUEHZHUWHWH� :lKUXQJHQ�� $EHUGLH� 9HU]HUUXQJHQ� VLQG� QLFKW� LQ� DOOHQ� /lQGHUQ� JOHLFKODXIHQG�� XQG� I�U� LQIRUPHOOH:HFKVHOVWXEHQ� HQWVWHKW� HLQH� J�QVWLJH� 7DXVFKVLWXDWLRQ�� 'LH� IROJHQGH� 7DEHOOH� JLEW� GHQRIIL]LHOOHQ� XQG� GHQ� SDUDOOOHOHQ� .XUV� GHU� QLJHULDQLVFKHQ� :lKUXQJ� 1DLUD� LQ� )&)$DXVJHGU�FNW� ZLHGHU�� $XV� GHU� 'LIIHUHQ]� LVW� GLH� hEHUEHZHUWXQJ� GHU� QLJHULDQLVFKHQ:lKUXQJ�HUVLFKWOLFK�$XI� GHP� 3DUDOOHOPDUNW�� GHU� JXW� VWUXNWXULHUW� LVW� XQG� QDFK� EDQNlKQOLFKHQ� 5HJHOQ� YRQLQGLYLGXHOOHQ�*HOGKlQGOHUQ�JHI�KUW�ZLUG��JLEW�HV�DOOHLQ�I�U�GLH�*UHQ]H�%HQLQ�1LJHULD�HLQH$Q]DKO� YRQ� ������ :HFKVOHU� LP� -DKUH� ��������� GLH� YRQ� ,*8(� XQG� 628/e� HUPLWWHOWZXUGH� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����RIIL]LHOOHU.XUV��)&)$�1� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �� �� �� �� ��3DUDOOHO�.XUV��)&)$�1� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �� �� �� ���� ����hEHUEHZHUWXQJGHV�RIIL]LHOOHQ�LP� �� ��� ��� ��� �� �� ��� ��� ��� ��� �� �� �� �� ��9HUKlOWQLV�]XP�SD�UDOOHOHQ�.XUV7DEHOOH�������hEHUEHZHUWXQJ�GHU�QLJHULDQLVFKHQ�:lKUXQJ�1DLUD�JHJHQ�EHU�GHP��)&)$LP�=HLWDEODXI���

'LH� LPSOL]LHUWHQ� LQIRUPHOOHQ� *HOGVWU|PH�� GHUHQ� $XVPD�� I�U� ZLUWVFKDIWOLFK� NOHLQHUH� /lQGHUZLH� %HQLQ� RGHU� *DPELD� HUKHEOLFK� VLQG�� JHZlKUOHLVWHQ� GLH� 0|JOLFKNHLW�� ]ZLVFKHQ� GHQLQNRQYHUWLEOHQ�:lKUXQJHQ�HLQH�%U�FNH�]X�EDXHQ�XQG�+DQGHO�]X�WUHLEHQ��6LH�VLQG�DQJHVLFKWVGHV�VFKQHOO�XQG�JXW�IXQNWLRQLHUHQGHQ�:HFKVHOV�DXFK�EHL�JU|�HUHQ�*HOGPHQJHQ�VRJDU�$QUHL]H�GLHVHQ� +DQGHO� DXV]XGHKQHQ�� 'HQQRFK� NDQQ� JHVDJW� ZHUGHQ�� GD�� EHL� 0D�QDKPHQ� GHUPRQHWlUHQ�%HK|UGH��GLH�GHQ�RIIL]LHOOHQ�:HFKVHONXUV�HLQHU��EHUEHZHUWHWHQ�:lKUXQJ�ZLH�GHP1DLUD�GHP�MHZHLOV�J�OWLJHQ�1LYHDX�GHV��3DUDOOHONXUVHV�DQ]XJOHLFKHQ�VXFKHQ��GLH�0|JOLFKNHLW
��� 9JO��-��2��,JXH��%��*��6RXOH��D��D��2���6�������'LHVH�VFKlW]HQ�GLH�LQ�GLHVH�$NWLYLWlWHQ�LQYROYLHUWH�*HOGPHQJHDXI����0LOOLDUGHQ�)&)$�LP�-DKU�HLQ���� 4XHOOH�� -�� (JJ�� -�� ,JXp� X�� -�� &RVWH�� eFKDQJHV� UpJLRQDX[�� FRPPHUFH� IURQWDOLHU� HW� VpFXULWp� DOLPHQWDLUH� HQ$IULTXH�GH�Oµ2XHVW��PpWKRGRORJLH�HW�SUHPLHUV�UpVXOWDWV�±�&OXE�GX�6DKHO��2&'(���PLQLVWqUH�GH�OD�&RRSpUDWLRQ�3DULV���&,/66��2XDJDGRXJRX��������
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���
*HZLQQH�]X�UHDOLVLHUHQ��I�U�GLH�LQIRUPHOOHQ�+lQGOHU�VFKZLQGHW�RGHU�]XPLQGHVW�JHULQJHU�ZLUG�MH� PHKU� VLFK� GHU� RIIL]LHOOH� :HFKVHONXUV� DQ� GHQ� UHDOHQ� :HFKVHONXUV� DQJOHLFKW�� 8P� GLHVHQ3UR]H�� ]X� IHVWLJHQ�� EHGDUI� HV� MHGRFK� HLQHU� JHZLVVHQ� .RKlUHQ]� GHU� $X�HQZLUWVFKDIWVSROLWLN]ZLVFKHQ�GHQ�YHUEXQGHQHQ�/lQGHUQ�:HVWDIULNDV��GLH�GDULQ�EHVWHKHQ�VROOWH�NHLQH�0D�QDKPHQHLQVHLWLJ� ]X� HUJUHLIHQ�� YRQ� GHQHQ� PDQ� ZHL��� GD�� VLH� DQGHUHQ� /lQGHUQ� ZLUWVFKDIWOLFKHQ6FKDGHQ�]XI�JHQ�N|QQWHQ�
$OV� )D]LW� GHU� 8UVlFKOLFKNHLW� I�U� GLH� ([LVWHQ]� LQIRUPHOOHU� $NWLYLWlWHQ� VLQG� GLH� VR]LR�DQWKURSRORJLVFKHQ� XQG� GLH� |NRQRPLVFKHQ� *U�QGH� GLH� DXVVFKODJJHEHQGH� .RPSRQHQWH� GHV%HVWHKHQV�GLHVHV�3KlQRPHQV� LQ�GHQ�ZHVWDIULNDQLVFKHQ�9RONVZLUWVFKDIWHQ��'LH� UHLEXQVJVORVH=XVDPPHQDUEHLW� ]ZLVFKHQ� GHQ�*UHQ]VWUXNWXUHQ� GHU� LQQHUVWDDWOLFKHQ� LQIRUPHOOHQ�$NWLYLWlWHQXQG� GHQHQ� GHU� WUDQVQDWLRQDOHQ� $XVWDXVFKEH]LHKXQJHQ� LVW� GLH� *DUDQWLH� I�U� GLH)XQNWLRQVW�FKWLJNHLW�GHV�JHVDPWHQ�+DQGHOVQHW]ZHUNHV��'LH�8QWHUVFKHLGXQJ�]ZLVFKHQ�EHLGHQ.RPSRQHQWHQ� GHV� JOHLFKHQ�6\VWHPV� LVW� HLQH�.RQVHTXHQ]� GHU� SRVW�NRORQLDOHQ�*UHQ]HQ��ZDVGHVVHQ�)XQNWLRQLHUHQ�MHGRFK�LQ�NHLQHU�:HLVH�EHHLQWUlFKWLJW��VRQGHUQ�HKHU�LQ�PDQFKHQ�)lOOHQ�ZLH� LQ� GHU� HUVWHQ�)DOOVWXGLH� GDUJHVWHOOW�� I|UGHUW��'HU�8PVWDQG�� GD�� GLH� ]ZHLWH� )DOOVWXGLH� LP*HJHQVDW]�]XU�HUVWHQ�/lQGHU�EHWULIIW��GLH�GLH�JOHLFKH�:lKUXQJ�EHQXW]HQ��QlPOLFK�GHQ�)UDQF&)$�� LVW� DXVJHKHQG� YRQ� GHU�9LWDOLWlW� GHU� LQIRUPHOOHQ�$NWLYLWlWHQ� DXFK� LQ� GLHVHP� )DOO� HLQH%HVWlWLJXQJ� GHU� 7KHVH�� GD�� GHU� WUDQVQDWLRQDOH� 7HLO� GLHVHU� $NWLYLWlWHQ� DXFK� GDQQ� �EHUOHEW�]ZDU� LQ� OHLFKW� YHUlQGHUWHU� )RUP�� ZHQQ� GDV� ZLFKWLJH�0HUNPDO� GHU�:lKUXQJVNRQYHUWLELOLWlWJHJHEHQ� LVW�� ,Q�GHU�HUVWHQ�)DOOVWXGLH�KDWWHQ�GLH�$NWHXUH�GHU� WUDQVQDWLRQDOHQ�1HW]ZHUNH�QRFKDXI�GLHVHQ�8QWHUVFKLHGHQ�]ZLVFKHQ�GHQ�:lKUXQJHQ�XQG�GHQ�hEHUEHZHUWXQJHQ�GHV�1DLUD�DOVZHVHQWOLFKH�)DNWRUHQ�QHEHQ�GHQ� UHVWULNWLYHQ�=|OOHQ� LKUH�6WUDWHJLHQ� DXIEDXHQ�N|QQHQ�� ,Q�GHU]ZHLWHQ� ZDU� GDV� QLFKW� PHKU� GHU� )DOO�� GHQQRFK� EHVWDQGHQ� DXFK� GRUW� GLHVH� LQIRUPHOOHQ7lWLJNHLWHQ��=ZHL�KDXSWVlFKOLFKH�*U�QGH�N|QQHQ�GDI�U�DQJHI�KUW�ZHUGHQ��'DV�VWDUNH�*HZLFKWGHU� VR]LR�DQWKURSRORJLVFKHQ� .DXVDOLWlW�� XQG� LQ� .RPELQDWLRQ� GD]X�� GLH� JHULQJH'XUFKVHW]XQJVNUDIW�VWDDWOLFKHU�5HJXODULHQ�]XU�+DQGHOV���:LUWVFKDIWV��XQG�,QWHJUDWLRQVSROLWLN�,P�QlFKVWHQ�$EVFKQLWW�ZHUGHQ�GLHVH�)DNWHQ�GHU�)HOGIRUVFKXQJ�PLWWHOV� WKHRUHWLVFKHU�$QVlW]HLQ� 0RGHOOHQ� GHU� :RKOIDKUWV|NRQRPLN� H[SOL]LHUW�� 'HV� ZHLWHUHQ� ZLUG� DQ� GLHZRKOIDUWVWKHRUHWLVFKH�'LVNXVVLRQ�GHU�,QWHJUDWLRQVZLUNXQJHQ�DQJHNQ�SIW�
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���
�����$XVZLUNXQJHQ�LQIRUPHOOHU�$NWLYLWlWHQ�DXI�GLH�:RKOIDKUW�GHU�5HJLRQ
'LHVHU� $EVFKQLWW�� GHU� HLQ� WKHRUHWLVFKHV� 0RGHOO� GHV� 6FKPXJJHOQV� EHKDQGHOW�� GDV� DXI%+$*:$7,� ��+$16(1�]XU�FNJHKW����� VROO�GLH�|NRQRPLVFKHQ�%HGLQJXQJHQ�YHUGHXWOLFKHQ�EHL�GHQHQ�VLFK�LQIRUPHOOH�+DQGHOVVWU|PH�DOV�HIIL]LHQWH�$OWHUQDWLYH�]X�GHQ�UHJXOLHUWHQ�0lUNWHQGHU� IRUPHOOHQ� :LUWVFKDIW� KHUYRUKHEHQ�� 'DV� 0RGHOO�� GDV� LQ� GHU� )ROJH� XP� PHKUHUH� )lOOHHUZHLWHUW� ZXUGH�� VWHOOW� HLQH� JXWH� (UNOlUXQJVEDVLV� I�U� GLH� LQIRUPHOOHQ� JUHQ]�EHUVFKUHLWHQGHQ+DQGHOVIO�VVH� GDU�� LQVEHVRQGHUH� ZHQQ� HV� XP� GHQ� 6FKPXJJHO� PLW� $JUDUKDXSWHU]HXJQLVVHQJHKW��GHU�LQ�GHQ�/lQGHUQ�:HVWDIULNDV�LPPHU�ZLHGHU�QDFKJHZLHVHQ�ZLUG����'LH�DQDO\WLVFKH�%HWUDFKWXQJ�HUIROJW�XQWHU�+LQ]XQDKPH�GHV�+LFNV�6DPXHOVRQ�'LDJUDPPV�]XU(UPLWWOXQJ� GHV� DX�HQZLUWVFKDIWOLFKHQ� *OHLFKJHZLFKWV�� (V� KDQGHOW� VLFK� GDEHL� XP� HLQ� =ZHL�*�WHU�(LQ�/DQG�0RGHOO��GHVVHQ�$QQDKPHQ�IROJHQGH�VLQG�
�)DOO�GHV�NOHLQHQ�/DQGHV��G��K��GLH�WHUPV�RI�WUDGH�VLQG�H[RJHQ�YRUJHJHEHQ��'LH�,QGLIIHUHQ]NXUYHQ�VLQG�GHP�6WDQGDUGIDOO�HQWVSUHFKHQG�NRQYH[��'LH� 7UDQVIRUPDWLRQVNXUYH�� GLH� GDV� 6FKPXJJHOQ� EHLQKDOWHW�� LVW� W\SLVFK� NRQNDY� XQG� OLHJWMHGHU]HLW�XQWHUKDOE�GHU�7HUPV�RI�WUDGH�/LQLH�I�U�GLH�EHLGHQ�*�WHUDJJUHJDWH�
'D�6FKPXJJHO�$NWLYLWlWHQ�VRZRKO�DXI�GHU�,PSRUW��DOV�DXFK�DXI�GHU�([SRUWVHLWH�]X�EHREDFKWHQVLQG� XQG� GLHVH�$NWLYLWlWHQ�7HLO� YRQ�8PJHKXQJVVWUDWHJLHQ��� VLQG�� VROOHQ� LQVEHVRQGHUH� ]ZHL)lOOH�GHU�JUDSKLVFKHQ�%HDUEHLWXQJ�QlKHU�EHOHXFKWHW�ZHUGHQ�=XQlFKVW� GLH� 'DUVWHOOXQJ� GHU� 3UREOHPDWLN� LQ� LKUHU� *UXQGIRUP� LQ� GHU� *UDILN� ������ ZREHLEH]�JOLFK� GHV� :HWWEHZHUEV� XQWHU� GHQ� +lQGOHUQ� RIIL]LHOOHU� XQG� LQIRUPHOOHU� 1DWXU� XQGLQQHUKDOE�GLHVHU�]ZHL�.DWHJRULHQ�YRQ�+lQGOHUQ�NHLQH�XQWHUVFKLHGOLFKHQ�$QQDKPHQ�JHWURIIHQ

��� -��%KDJZDWL��%��+DQVHQ��Ä$�WKHRUHWLFDO�$QDO\VLV�RI�VPXJJOLQJ³��LQ�4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��YRO�����������6������������� 6LHKH� EHLVSLHOKDIW� -��3�� $]DP�� Ä,QIRUPDO� ,QWHJUDWLRQ� WKURXJK� SDUDOOHO� PDUNHWV� IRU� JRRGV� DQG� IRUHLJQH[FKDQJH³��LQ��7KH�ORQJ�WHUP�SHUVSHFWLYH�VWXG\�RI�VXE�VDKDUDQ�$IULFD�7KH�:RUOG�%DQN��YRO�����:DVKLQJWRQ�'�&�� ������ 6�� ���� XQG� LQVEHVRQGHUH� GLH� 6WXGLH� �EHU� *KDQD�� (��0D\�� Ä([FKDQJH� FRQWUROV� DQG� SDUDOOHO� PDUNHWHFRQRPLHV�LQ�VXE�VDKDUDQ�$IULFD��)RFXV�RQ�*KDQD³�LQ��:RUOG�%DQN�6WDII�:RUNLQJ�3DSHUV�1R������:DVKLQJWRQ�������� 8PJHKXQJVVWUDWHJLHQ� EHGHXWHQ� LQ� GLHVHP� =XVDPPHQKDQJ�� GLH� 8PJHKXQJ� YRQ� MHGHU� $UW� VWDDWOLFKHU%HVWHXHUXQJ�RGHU�9HU]ROOXQJ�GHU�+DQGHOVZDUHQ�
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���
ZHUGHQ�����,Q�EH]XJ�DXI�GLH�.RVWHQIUDJH�����GLH�EHL�%KDJZDWL�+DQVHQ��� DXFK�HLQH�5ROOH�VSLHOW�VROOHQ�]XU�9HUHLQIDFKXQJ�LP�=HLWDEODXI�NRQVWDQWH�.RVWHQ�DQJHQRPPHQ�ZHUGHQ�'LH� LQ� GHU� *UDSKLN� ����� FKDUDNWHULVLHUWH� 6LWXDWLRQ� EHWULIIW� GLH� 3XQNWH� ;) XQG� ;7 DXI� GHU7UDQVIRUPDWLRQVNXUYH�� GLH� ]XP� HLQHQ� GLH�)UHLKDQGHOVVLWXDWLRQ� �;)�� GDUVWHOOHQ�� ]XP� DQGHUHQGLH� 6LWXDWLRQ� EHL� $QQDKPH� HLQHV� =ROOWDULIV� 7� �;7��� ;) LVW� GDV� EHL� )UHLKDQGHO� RSWLPDOHUUHLFKEDUH�3URGXNWLRQVQLYHDX�DXI�GHU�7UDQVIRUPDWLRQVNXUYH�
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*UDILN�������)DOO����GDV�0RGHOO�YRQ�%KDJZDWL�+DQVHQ���
'LH� 7DQJHQWH� LQ� GLHVHP� 3XQNW� NHQQ]HLFKQHW� GDV� )UHLKDQGHOVSUHLVYHUKlOWQLV� 3)�� XQG� LQ� &)WDQJLHUW�GLH�,QGLIIHUHQ]NXUYH�8) GLHVH�3UHLVJHUDGH�XQG�GHWHUPLQLHUW�GRUW�GDV�.RQVXPQLYHDX�;7 JLEW� GDV� 3URGXNWLRQVQLYHDX� EHL� $QQDKPH� GHV� (LQIXKU]ROOVDW]HV� 7� ZLHGHU�� 'DV
��� 'LHV�ZHLO�DXV�GHU�HPSLULVFKHQ�'LVNXVVLRQ�LQ������NODU�JHZRUGHQ�LVW��GD��GLH�:DUHQ�XQG�'LHQVWOHLVWXQJHQ��XPGLH�HV�EHL�GLHVHP�+DQGHO�JHKW��PHKUPDOV�EHL� HLQHU�JUHQ]�EHUVFKUHLWHQGHQ�7UDQVDNWLRQ�GHQ�&KDUDNWHU� lQGHUQN|QQHQ�� LQGHP� VLH� YRQ� IRUPHOO� ]X� LQIRUPHOO� XQG� XPJHNHKUW� ZHFKVHOQ�� 'DV� XUVSU�QJOLFKH� 0RGHOO� YRQ%KDJZDWL�+DQVHQ� XQWHUVFKHLGHW� QRFK� GLH� 6LWXDWLRQ� GHV� YROONRPPHQHQ�:HWWEHZHUEV� XQWHU� 6FKPXJJOHUQ� XQGGHUHQ�0RQRSROVWHOOXQJ���� 'LH�.RVWHQIUDJH�EHWULIIW�GLH�.RVWHQ�GHU�3URGXNWLRQ�RGHU�GHV�+DQGHOV��GHUHQ�9HUODXI�LP�9HUJOHLFK�]XU�0HQJHDQ�SURGX]LHUWHQ�JHKDQGHOWHQ�*�WHUQ�DOV�NRQVWDQW�DQJHVHKHQ�ZLUG��)DOO�GHU�NRQVWDQWHQ�6NDOHQHUWUlJH����� 6LHKH�-��%KDJZDWL��%��+DQVHQ��D��D��2���6������II���� 4XHOOH��%KDJZDWL�-���+DQVHQ�%���Ä$�WKHRUHWLFDO�$QDO\VLV�RI�VPXJJOLQJ³��LQ��4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV�YRO������������6������
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���
%LQQHQSUHLVYHUKlOWQLV� VWHLJW� DXI� 37�� 'D� HV� VLFK� XP� GHQ� )DOO� HLQHV� NOHLQHQ� /DQGHV� KDQGHOW�EOHLEW� ZHLWHUKLQ� 3) I�U� GHQ� +DQGHO� UHOHYDQW� �SULFH�WDNHU��� ,Q� &7�� GHP� .RQVXPQLYHDX� EHL$QZHQGXQJ�GHV�7DULIV�� WDQJLHUW�GLH�3UHLVJHUDGH�37 DXI�GHU�DXV�;7 DXVJHKHQGHQ�3DUDOOHOH�]X3) HLQH� QHXH� ,QGLIIHUHQ]NXUYH� 87�� 'LHVH� PDUNLHUW� GDV� RSWLPDOH� :RKOIDKUWVQLYHDX� EHL7DULIDQZHQGXQJ�1HKPHQ�ZLU�QXQ�DQ��GD��LP�+DQGHO�GLHVHU�EHLGHQ�*�WHU�]XHLQDQGHU�6FKPXJJHO�VWDWWILQGHW��G�K�� QLFKW� PHKU� GDV� GXUFK� GHQ� 7DULI� IHVWJHOHJWH� %LQQHQSUHLVYHUKlOWQLV� 37 JLOW�� VRQGHUQ� HLQDQGHUHV� QLHGULJHUHV� 3UHLVYHUKlOWQLV� 36����� GDV� GHVZHJHQ� QLHGULJHU� LVW�� ZHLO� LQ� $QDORJLH� ]XUUHDOHQ�6LWXDWLRQ��DQJHQRPPHQ�ZHUGHQ�NDQQ��GD��GLH�.RVWHQ�GHV�6FKPXJJHOV��.RUUXSWLRQ�GHU=|OOQHU�� 7UDQVDNWLRQVNRVWHQ�� 6LFKHUKHLWVDEJDEHQ����� LQ� LKUHU� *HVDPWKHLW� QLHGULJHU� OLHJHQ� DOVGLH�YHUJOHLFKEDUHQ�.RVWHQ�GHV�OHJDOHQ�+DQGHOV�PLW�=DKOXQJ�GHU�RIIL]LHOOHQ�=ROOWDULIH�����,Q�GHUYRQ� %KDJZDWL�+DQVHQ��� DQJHQRPPHQHQ� 6LWXDWLRQ� NDQQ� GHU� 6FKPXJJHOKlQGOHU� GLH,PSRUWZDUH�]ZDU�]XP�:HOW��)UHLKDQGHOV��SUHLVYHUKlOWQLV�3) NDXIHQ��PX��DEHU�HLQLJH�.RVWHQGHU�%HVFKDIIXQJ�XQG�GHV�$EVDW]HV�LQ�.DXI�QHKPHQ��'DKHU�LVW�36 VWHLOHU�DOV�3)�XQG�IODFKHU�DOV37��'LH�3UHLVJHUDGH�36 WDQJLHUW� LQ�&6 HLQH�QHXH� ,QGLIIHUHQ]NXUYH�86 XQG�GHWHUPLQLHUW�VR�GDV.RQVXPQLYHDX� EHL� 6FKPXJJHO�� 'LH� 6FKOX�IROJHUXQJ� GHU� EHLGHQ� REHQ� DQJHVSURFKHQHQ$XWRUHQ�I�U�GLHVH�6LWXDWLRQ�ZDU��GD��GDV�:RKOIDKUWVQLYHDX�EHL�6FKPXJJHO�QLHGULJHU�OLHJW�DOVEHL� OHJDOHP� +DQGHO�� 86�87�� 'LHV� HUJLEW� VLFK� DXV� GHU� 7DWVDFKH�� GD�� GHU� 6FKPXJJHOKDQGHODXIJUXQG�JHULQJHUHU�.RVWHQ�GHQ�OHJDOHQ�+DQGHO�Y|OOLJ�YHUGUlQJHQ�XQG�GDV�:RKOIDKUWVQLYHDXUHGX]LHUHQ�Z�UGH��%HL�OHJDOHP�+DQGHO�WUlJW�GLH�9HUWHLOXQJ�GHU�=ROOHLQQDKPHQ�GHV�6WDDWHV�DQGLH� .RQVXPHQWHQ� QRFK� ]XU�:RKOIDKUWVHUK|KXQJ� EHL�� ZlKUHQG� GLHV� EHLP� 6FKPXJJHOKDQGHOXQWHUEOHLEW�� %+$*:$7,� �� +$16(1�ZHLVHQ� QRFK� DXI� GLH�0|JOLFKNHLW� HLQHU� *UHQ]O|VXQJKLQ��LQ�GHU�6FKPXJJHO�XQG�OHJDOHU�+DQGHO�WURW]�GLHVHU�6LWXDWLRQ�NRH[LVWLHUHQ�����'LIIHUHQ]LHUWPDQ�GHQ�LQ�GHU�*UDSKLN������GDUJHOHJWHQ�)DOO�HLQ�ZHQLJ�XQG�QLPPW�EHLVSLHOVZHLVH�JHULQJHUH.RVWHQ� I�U� GLH� 6FKPXJJHODNWLYLWlW� DQ����� VR� QlKHUW� VLFK� DXI� GHU� 7UDQVIRUPDWLRQVNXUYH� GHU6FKPXJJHOSUHLV� 36 E]Z�� GDV� 3URGXNWLRQVQLYHDX� EHL� 6FKPXJJHO� ;6 GHP� )UHLKDQGHOVQLYHDX
��� 'LH�7DQJHQWH�36 LQ�;6 LVW�IODFKHU�DOV�37���� 'HU�$QUHL]�]X�6FKPXJJHOQ�ZlUH�DQVRQVWHQ�QLFKW�JHJHEHQ�XQG�GLHVHU�6FKPXJJHOKDQGHO�Z�UGH�]XP�(UOLHJHQNRPPHQ���� 6LHKH�-��%KDJZDWL��%��+DQVHQ��D��D��2���6������II���� 'LH� $XWRUHQ� ZHLVHQ� GDUDXIKLQ�� GD�� GLHVH� .RH[LVWHQ]� YRQ� 6FKPXJJHO� XQG� OHJDOHP� +DQGHO� VRJDUZDKUVFKHLQOLFKHU�LVW��DOV�GDV�9HUGUlQJXQJVV]HQDULR��6LHKH�-��%KDJZDWL��%��+DQVHQ��D��D��2���6������
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�;) EHL�3)���'LH�.RQVHTXHQ]�GDUDXV�LVW�EHL�HLQHP�DQJHQRPPHQHQ�3URGXNWLRQVQLYHDX�;¶6�EHL3µ6 XQG�GHQ�JOHLFKHQ�9RUDXVVHW]XQJHQ�GHV�%KDJZDWL�+DQVHQ�0RGHOOV�QXQ��GD��8¶6!87��G��K�GLH�6LWXDWLRQ�EHL�6FKPXJJHOSURGXNWLRQ�;¶6 XQG�.RQVXP�&¶6 HLQ�K|KHUHV�:RKOIDKUWVQLYHDXHUJLEW�DOV�EHL�OHJDOHP�+DQGHO�
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*UDILN� ������ )DOO� ��� D�� (LQWULWWVEDUULHUHQ� LQ� GHQ� 6FKPXJJHOPDUNW� � E�� JOHLFKH=XVDW]NRVWHQ�I�U�6FKPXJJHO�ZLH�I�U�OHJDOHQ�+DQGHO���
(V�KlQJW�DOVR�DQVFKHLQHQG�GDYRQ�DE��LQZLHIHUQ�GLH�.RVWHQ�I�U�GLH�6FKPXJJHODNWLYLWlW�QLHGULJJHKDOWHQ� ZHUGHQ� N|QQHQ�� GDPLW� EHL� HLQHP� %LQQHQSUHLVYHUKlOWQLV�� GDV� GHP)UHLKDQGHOVSUHLVYHUKlOWQLV�HQWVSULFKW��GDV�:RKOIDKUWVQLYHDX�EHL�6FKPXJJHODNWLYLWlW�K|KHU�LVW�DOV�GDV�YHUJOHLFKEDUH�:RKOIDKUWVQLYHDX�GHU�OHJDOHQ�+DQGHOVVLWXDWLRQ����'HU� IROJHQGH� )DOO� VWHOOW� LQ� GHU� *UDILN� ����� GLH� YRQ� HLQHP� $XIVDW]� M�QJHUHQ� 'DWXPVFKDUDNWHULVLHUWH�$EZDQGOXQJ� GHV� XUVSU�QJOLFKHQ�0RGHOOV� GDU�� GLH� VLFK�PLW� GHU� VSH]LILVFKHQ
��� (QWVFKHLGHQGH�)DNWRUHQ�KLHUI�U�ZlUHQ�UHODWLY�JXW�HLQJHVSLHOWH�1HW]ZHUNH��JHULQJH�6WDDWVNRQWUROOHQ�XQG�HLQHEUHLWH�%HWHLOLJXQJ�DP�6FKPXJJHOKDQGHO�EHL�YROONRPPHQHQ�:HWWEHZHUE�DXI�GLHVHP�0DUNW���� 4XHOOH��Y��'HDUGRUII�$���6WROSHU�:��)���Ä(IIHFWV�RI�VPXJJOLQJ�XQGHU�DIULFDQ�FRQGLWLRQV��D�IDFWXDO��LQVWLWXWLRQDODQG�DQDO\WLF�GLVFXVVLRQ³��LQ��:HOWZLUWVFKDIWOLFKHV�$UFKLY��YRO�������������6������I���� ,QWHUHVVDQW�LVW�LQ�GLHVHP�=XVDPPHQKDQJ�IHVW]XVWHOOHQ��GD���ZHQQ�GDV�=ROOWDULIQLYHDX�YRP�6WDDW�LQ�JOHLFKHP0D�H�JHVHQNW�ZLUG��ZLH�GLH�.RVWHQ�I�U�6FKPXJJHOKlQGOHU�VLQNHQ��GDV�:RKOIDKUWVQLYHDX�GHU�QHXHQ�6LWXDWLRQ�LQ;¶7 PLW�8¶7 DXFK�VWHLJW��'HU�OHJDOH�+DQGHO�EHILQGHW�VLFK�GDQQ�LP�:HWWEHZHUE�PLW�GHP�LOOHJDOHQ�+DQGHO�XQGGLHV�]XJXQVWHQ�GHV�:RKOIDKUWVQLYHDXV�
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���
DIULNDQLVFKHQ� 6LWXDWLRQ� EHID�W� XQG� GLH� 6FKPXJJHODNWLYLWlW� J�QVWLJHU� EHZHUWHW� DOV%KDJZDWL�+DQVHQ����� 5HDOLVWLVFKHU� DOV� LP� $XVJDQJVIDOO� LVW� HV�� XQWHU� GHQ� %HGLQJXQJHQ� GHVZHVWDIULNDQLVFKHQ� +DQGHOV� GDYRQ� DXV]XJHKHQ�� GD�� HQWZHGHU� ]ZLVFKHQ� GHQ6FKPXJJHOKlQGOHUQ�XQYROONRPPHQHU�:HWWEHZHUE�KHUUVFKW��� RGHU��ZDV�EHL� GHU�%HWUDFKWXQJGHU�LQ������JHPDFKWHQ�%HREDFKWXQJHQ�LQWXLWLY�QlKHUOLHJHQ�Z�UGH��GD��GLH�.RVWHQ��GLH�PLW�GHP6FKPXJJHOKDQGHO� HLQKHUJHKHQ�� QLFKW� QXU� GLHVHQ� EHWUHIIHQ�� VRQGHUQ� LQ� JOHLFKHP�0D�H� DXFKGHQ�GHP�=ROOWDULI�XQWHUOLHJHQGHQ�OHJDOHQ�+DQGHO����D� ,Q�GHU�6LWXDWLRQ�GHV�XQYROONRPPHQHQ�:HWWEHZHUEV�DXI�GHP�6FKPXJJHOPDUNW�ZLUNHQ�GLH(LQWULWWVEDUULHUHQ� GHUJHVWDOW�� GD�� VLFK� QLFKW� GHU� 3UHLV� 3) DOV� (UJHEQLV� GHV� :HWWEHZHUEVHUJLEW�� VRQGHUQ� DXV� GHP� 3URGXNWLRQVQLYHDX� LQ� ;6 N|QQHQ� GLH� PLW� 0DUNWPDFKWDXVJHVWDWWHWHQ�+lQGOHU� GHQ�3UHLV� 36 GXUFKVHW]HQ�� GHU� HQWODQJ� GHU� )UHLKDQGHOVJHUDGHQ� 3)GDV�LQOlQGLVFKH�.RQVXPQLYHDX�&6 GHWHUPLQLHUW�DOV�GHQ�7DQJHQWLDOSXQNW�YRQ�36 PLW�HLQHU,QGLIIHUHQ]NXUYH�86��'LHVH�6LWXDWLRQ�ZLUNW�VR��DOV�ZlUHQ�GLH�ROLJRSROLWLVFKHQ�+lQGOHU� LQGHU� /DJH�� HLQH� $UW� =ROO� LQ� +|KH� YRQ� ;6&6 ]X� HUKHEHQ�� GHQ� VLH� DOV� 3UlPLH� HLQVWHFNHQG�UIWHQ�����'HU�GLUHNWH�9HUJOHLFK�PLW�GHU�OHJDOHQ�+DQGHOVVLWXDWLRQ�HUJLEW��GD��86!87�E� 'XUFK� GLH� H[WUHPH� %�URNUDWLVLHUXQJ� XQG� .RUUXSWLRQVDQIlOOLJNHLW� GHU� 9HUZDOWXQJHQ� LQ:HVWDIULND� NDQQ� GDYRQ� DXVJHJDQJHQ� ZHUGHQ�� GD�� VRZRKO� OHJDOHU� +DQGHO� DOV� DXFK6FKPXJJHOKDQGHO� DQQlKHUQG� GHQ� JOHLFKHQ� .RVWHQ� DXVJHVHW]W� VLQG�� ,Q� HLQHU� GHUDUWLJHQ6LWXDWLRQ� HUJLEW� VLFK� GHU� GLUHNWH� 9HUJOHLFK� ]ZLVFKHQ� GHQ� GXUFK� 8¶7 XQG� 8¶6FKDUDNWHULVLHUWHQ�:RKOIDKUWVQLYHDXV��8QJOHLFK�GHU�6LWXDWLRQ�LP�)DOO���ZLUG�]XU�(UPLWWOXQJGHV�.RQVXPQLYHDXV�&¶7 QLFKW�PHKU�GHU�)UHLKDQGHOVSUHLV�3) ]XJUXQGH�JHOHJW��VRQGHUQ�GHUK|KHUH��GLH�0DUNWNRVWHQ�EHLQKDOWHQGH��3UHLV�GHV�6FKPXJJHOKDQGHOV�36��$XV�GHQ�JOHLFKHQ*U�QGHQ�ZLH� LP�HUVWHQ�)DOO�� DEHU�GLHVPDO� HQWODQJ�GHU�3DUDOOHOHQ� ]X�36�� GHWHUPLQLHUW� GHU7DQJHQWLDOSXQNW�&¶7 DQ�GHU�,QGLIIHUHQ]NXUYH�8¶7 GDV�.RQVXPQLYHDX�GHV�OHJDOHQ�+DQGHOV�'LH� HQWVSUHFKHQGHQ� 3DUDPHWHU� GHV� 6FKPXJJHOKDQGHOV� VLQG� 36�� &¶6 XQG� 8¶6�� $XFK� LQ
��� 9JO��$��9��'HDUGRUII��:��)��6WROSHU��Ä(IIHFWV�RI�VPXJJOLQJ�XQGHU�DIULFDQ�FRQGLWLRQV��D�IDFWXDO��LQVWLWXWLRQDODQG�DQDO\WLF�GLVFXVVLRQ³��LQ��:HOWZLUWVFKDIWOLFKHV�$UFKLY��YRO�������������6������������� 'LH� KLHU� �EHUQRPPHQH�$QQDKPH� LVW� GLH�� GD�� HV� (LQWULWWVEDUULHUHQ� DXI� GHP�0DUNW� JLEW�� %KDJZDWL�+DQVHQKDWWHQ�VFKRQ�GHQ�)DOO�GHV�0RQRSROV�DXI�GHP�6FKPXJJHOPDUNW�XQWHUVXFKW���� 'LHVH� .RVWHQ�� GLH� LP� ZHVHQWOLFKHQ� 7UDQVDNWLRQVNRVWHQ� VLQG� EHWUHIIHQ� GLH� ,QIUDVWUXNWXU� XQG� GHQ9HUZDOWXQJVDXIZDQG� DQ� GHQ� *UHQ]HQ�� 7UDQVSRUWZHJH� XQG� .RPPXQLNDWLRQVLQIUDVWUXNWXUHQ� ZHUGHQJOHLFKHUPD�HQ�YRQ�6FKPXJJHO�ZLH�YRP�OHJDOHQ�+DQGHO�EHQXW]W��VR�GD��GLHVH�$QQDKPH�SODXVLEHO�LVW���� $XI�HLQLJHQ�0lUNWHQ�GHV�6FKPXJJHOKDQGHOV��GHU�YRQ�HLQLJHQ�ZHQLJHQ�)DPLOLHQ�EHKHUUVFKW�ZLUG��VFKHLQW�GLHVGHU�5HDOLWlW�]X�HQWSUHFKHQ�
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���
GLHVHP�)DOO�HUJLEW�VLFK�8¶6!8¶7��DOVR�HLQ�ZRKOIDKUWVVWHLJHUQGHV�(UJHEQLV�LP�9HUJOHLFK�]XU6LWXDWLRQ�RKQH�6FKPXJJHO�'LHVH� )lOOH�� GLH� YRQ� '($5'25))� XQG� 672/3(5� DOV� I�U� GLH� DIULNDQLVFKH� 6LWXDWLRQVSH]LILVFK� LGHQWLIL]LHUW� ZXUGHQ�� VWHOOHQ� HLQH� $QQlKHUXQJ� DQ� GLH� *HJHEHQKHLWHQ�:HVWDIULNDVGDU�� ,Q� HLQ]HOQHQ� /lQGHU� ZHUGHQ� EHGHXWHQGH� +lQGOHU� LKUH� 0DUNWPDFKW� LQVRIHUQ� DXV�EHQN|QQHQ�� DOV� GDV� VLH� ZLH� LP� )DOO� D�� DXIJH]HLJW�� HLQHQ� DQ� GDV� )UHLKDQGHOVSUHLVYHUKlOWQLVDQJHQlKHUWHV�%LQQHQSUHLVYHUKlOWQLV�36 GXUFKVHW]HQ�XQG�VRPLW�HLQH�6LWXDWLRQ�HUUHLFKW�ZLUG��LQGHU�GDV�:RKOIDKUWVQLYHDX�EHL�6FKPXJJHO�K|KHU� OLHJW�DOV�EHL� OHJDOHP�+DQGHO��'LHV�ZlUH� I�UGLH� 6LWXDWLRQ� LQ� GHQ� NODVVLVFKHQ� 7UDQVLWVFKPXJJHOOlQGHU� XQG� NOHLQHUHQ� .�VWHQOlQGHUQ� GHU5HJLRQ�� ZLH� %HQLQ�� 7RJR� XQG� *DPELD� FKDUDNWHULVWLVFK�� 'HU� GLUHNWH� 9HUJOHLFK� VDJW� MHGRFKQLFKWV� GDU�EHU� DXV�� ZHP� OHW]HQGOLFK� GLHVHV� K|KHUH� :RKOIDKUWVQLYHDX� DX�HU� GHQ� GLUHNW%HWURIIHQHQ�� QlPOLFK� GHQ� $NWHXUHQ� GHV� 6FKPXJJHOV� ]XJXWH� NRPPW�� %HL� JHULQJHP.RUUXSWLRQVJUDG� NDQQ� GDYRQ� DXVJHJDQJHQ� ZHUGHQ�� GD�� GLH� =ROOOHLQQDKPHQ� EUHLWHUHQ%HY|ONHUXQJVVFKLFKWHQ� ]XJXWH� NRPPHQ�� DOV� ZHQQ� HLQ� *UR�KlQGOHU� GXUFK� 6FKPXJJHO� HLQH3UlPLH�HUKlOW��9HUWHLOXQJVSUREOHPDWLN��� ,Q�GHQ�PHLVWHQ�DQGHUHQ�/lQGHUQ�LVW�HV�VR��GD��KRKH.RVWHQ� LQ� GHU� $EZLFNOXQJ� GHV� OHJDOHQ� +DQGHOV� XQG� HLQH� K|KHUH� $Q]DKO� DQ6FKPXJJHOKlQGOHUQ� �*HOHJHQKHLWVVFKPXJJOHU� XQG� ,QIRUPHOOH�� GLH� 6LWXDWLRQ� JOHLFKHU� RGHUDQQlKHUQG� JOHLFKHU� .RVWHQ� HQWVWHKHQ� ODVVHQ�� 'LHVH� $EZDQGOXQJ� GHV� %KDJZDWL�+DQVHQ�0RGHOOV�LVW�YRQ�GDKHU�HLQH�JXWH�%DVLV�I�U�GLH�WKHRUHWLVFKH�'DUVWHOOXQJ�GHU�ZHVWDIULNDQLVFKHQ6LWXDWLRQ�,P�)ROJHQGHQ�ZLUG�LQ�HLQHU�3DUWLDODQDO\VH�DXVVFKOLH�OLFK�GHU�([SRUWPDUNW�]ZHLHU�/lQGHU�PLWGHQ�$XVZLUNXQJHQ�GHU�5HH[SRUWH� HLQJHVFKPXJJHOWHU�:DUHQ� DXI� GDV�3UHLVQLYHDX� EHWUDFKWHW�'LH�IROJHQGH�*UDILN������HUOlXWHUW�GLH�LQ�:HVWDIULND�QRFK�LPPHU�DQ]XWUHIIHQGH�6LWXDWLRQ��GLHGXUFK� GLH� ]HQWUDOHQ� (LQNDXIVLQVWLWXWLRQHQ��� JHVFKDIIHQ� ZLUG�� QlPOOLFK� GHU� )DOO�� GHU� GXUFK6FKPXJJHODNWLYLWlWHQ� H[LVWLHUHQGHQ� ]ZHL� 3UHLVH� I�U� GDV� JOHLFKH�*XW�����'LHVHV�0RGHOO� VROO�HUJlQ]HQG� ]X� GHQ� HUZlKQWHQ� VFKPXJJHOWKHRUHWLVFKHQ� $XVI�KUXQJHQ�� GLHVHQ� 6SH]LDOIDOO

��� 'LHV� VLQG� GLH� ÄFDLVVHV� GH� VWDELOLVDWLRQ³� LQ� GHQ� IUDQNRSKRQHQ� /lQGHUQ�� ÄPDUNHWLQJ� ERDUGV³� LQ� GHQDQJORSKRQHQ� /lQGHUQ�� GLH� GDPLW� EHWUDXW� VLQG�� GLH� /DQGHVSURGXNWLRQ� DQ� EHVWLPPWHQ� GHYLVHQWUlFKWLJHQ$JUDUHU]HXJQLVVHQ�DXI]XNDXIHQ�XQG�GLH�DXVVFKOLH�OLFK�GD]X�EHUHFKWLJW�VLQG��GLHVH�3URGXNWLRQ�LQWHUQDWLRQDO�]XYHUPDUNWHQ�� 'LHVH� ,QVWLWXWLRQHQ� VLQG� ]XP� =DQNDSIHO� ]ZLVFKHQ� GHQ� 5HJLHUXQJHQ� XQG� GHU� *HEHULQVWLWXWLRQHQ,:)�XQG�:HOWEDQN�JHZRUGHQ��6LHKH�GD]X�GHQ�$UWLNHO�LQ�GHU�$QODJH������ 9JO��0��0��3LWW��Ä6PXJJOLQJ�DQG�SULFH�GLVSDULW\³��LQ���-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV��YRO������������6�����II�
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���
XQWHUVXFKHQ�KHOIHQ�����=XP�HLQHQ�JLEW�HV�GHQ�VWDDWOLFK�IHVWJHOHJWHQ�RGHU�]XPLQGHVW�LQGL]LHUWHQ3UHLV� I�U�GHQ�$QNDXI�GHV�([SRUWJXWHV�EHL�GHQ�3URGX]HQWHQ�XQG�]XP�DQGHUHQ�GHQ�3UHLV��GHUYRQ�+lQGOHUQ� I�U� HLQHQ�7HLO� GHU� 3URGXNWLRQ� JHERWHQ�ZLUG�� GHU� DX�HU� /DQGHV� JHVFKPXJJHOWZLUG��XP� LQ�GHQ�EHQDFKEDUWHQ�/lQGHUQ�YHUNDXIW� ]X�ZHUGHQ�����'HU�$QUHL]�� ]XPLQGHVW� HLQHQ7HLO� VHLQHU� 3URGXNWLRQ� ]X� H[SRUWLHUHQ�� ZLUG� ]XQlFKVW� YRQ� IROJHQGHU� *UDILN� ����ZLHGHUJHJHEHQ�� 6LH� OLHIHUW� GLH� %HJU�QGXQJ� I�U� GHQ� KlXILJ� DQ]XWUHIIHQGHQ� )DOO� GHU5HH[SRUWH�����=ZLVFKHQ�/DQG���XQG�/DQG���EHVWHKW�HLQH�1HWWR�'LIIHUHQ]�6�EH]�JOLFK�GHV�GHQ3URGX]HQWHQ� GHV� JOHLFKHQ� ([SRUWJXWHV� JHERWHQHQ� 3UHLVHV����� 'LH� 6FKPXJJHOKlQGOHU� KDEHQVRPLW� QDFK� %HU�FNVLFKWLJXQJ� DOOHU� .RVWHQ� DXFK� GHU� HYHQWXHOOHQ� 3HQDOLWlWHQ�� 6WUDI]|OOH� XQGHLQ]XEHUHFKQHQGHU� 3UlPLHQ� LPPHU� QRFK� GHQ� $QUHL]�� *HZLQQH� LP� /DQG� �� UHDOLVLHUHQ� ]XN|QQHQ��LQ�GHP�I�U�GDV�([SRUWJXW�PHKU�EH]DKOW�ZLUG��(LQ�7HLO�GHU�3URGXNWLRQ�DXV�/DQG���ZLUGLQ�GDV�/DQG���JHVFKPXJJHOW�XQG�GRUW�DOV�QDWLRQDOH�3URGXNWLRQ�DQ�GLH�]HQWUDOH�9HUNDXIVVWHOOHDEJHJHEHQ�JHJHQ�GHQ�K|KHUHQ�(LQNDXIVSUHLV�3���GHU�GXUFK�GLH�1DFKIUDJHNXUYH�QDFK�GLHVHP*XW�'� GDUJHVWHOOW�ZLUG�����'LHV�EHGHXWHW��GD�� LP�/DQG���GDV�$QJHERW� FKDUDNWHULVLHUW� GXUFKGLH�$QJHERWVNXUYH�6� VLQNW�XQG�LP�/DQG���JHQDX�LP�JOHLFKHQ�0D�H�GDV�8PJHNHKUWH�SDVVLHUW�'LHVH�QHXH�6LWXDWLRQ�Z�UGH�LP�9HUJOHLFK�]XU�$XVJDQJVVLWXDWLRQ��ZHQQ�HV�HLQH�5HDNWLRQ�GHV0DUNWHV�JlEH��GD]X�I�KUHQ��GD��GHU�3UHLV�I�U�GDV�([SRUWJXW�LP�/DQG���VWHLJW�XQG�LP�/DQG��VLQNW��DXIJUXQG�GHU�MHZHLOLJHQ�$QJHERWVYHUlQGHUXQJHQ��'LHVH�%HWUDFKWXQJ�EHWULIIW�GHQ�3UHLV�GHU�LP�,QODQG�DXI�GHU�HUVWHQ�6WXIH�GHU�9HUPDUNWXQJVNHWWH�JH]DKOW�ZLUG�XQG�EHU�KUW�LQ�NHLQHU:HLVH� GHQ� I�U� GDV�*XW� JH]DKOWHQ�:HOWPDUNWSUHLV� 3:��'D� GHU�0DUNW� DXI� GHU�1DFKIUDJHVHLWH
��� 'D�GLH�PHLVWHQ�/lQGHU�:HVWDIULNDV�QDFK�ZLH�YRU�GHQ�+DXSWWHLO�LKUHU�([SRUWHUO|VH�DXV�GHU�9HUPDUNWXQJ�YRQ]ZHL� ELV� GUHL� 5RKVWRIIHQ� HU]LHOHQ�� PDQFKPDO� QXU� DXV� HLQHP� ZLH� LP� )DOO� 1LJHULDV� PLW� GHP� (UG|O�� VROODQJHQRPPHQ�ZHUGHQ��GD��HV�VLFK�XP�HLQHV�GLHVHU�ZLFKWLJHQ�([SRUWJ�WHU�KDQGHOW���� 'LHVHU� 8PVWDQG� U�KUW� GDKHU�� GD�� VLFK� DXIJUXQG� YRQ� 3UHLVXQWHUVFKLHGHQ� ]ZLVFKHQ� GHQ� VWDDWOLFKHQ9HUNDXIVLQVWLWXWLRQHQ��8QWHUVFKLHGHQ�LQ�GHU�*HVWDOWXQJ�XQG�.RPSOH[LWlW�GHV�9HUNDXIVZHJHV�XQG�QLFKW�]XOHW]W:HFKVHONXUVVFKZDQNXQJHQ�� IDOOV� GHU� 6FKPXJJHO� ]ZHL� /lQGHU� PLW� XQDEKlQJLJHQ� :lKUXQJHQ� EHWULIIW�*HOHJHQKHLWHQ� I�U� GLH�3URGX]HQWHQ� XQG� I�U� VSH]LDOLVLHUWH�+lQGOHU� HUJHEHQ� N|QQHQ�� GLH� HLQHQ�9HUNDXI� LQ� GDVEHQDFKEDUWH�$XVODQG�J�QVWLJHU�HUVFKHLQHQ�ODVVHQ���� 'LHVH�5HH[SRUWH�ZHUGHQ�DXFK�7UDQVLWH[SRUWH�JHQDQQW��ZHLO�VLH�QXU�]X�GHP�=ZHFN�HLQJHI�KUW�ZHUGHQ��ZLHGHUUHH[SRUWLHUW�]X�ZHUGHQ�XQG�VLFK�YRQ�YRUQKHUHLQ�QXU�LP�7UDQVLWDXIHQWKDOW� LQ�GHP�YHUPHLQWOLFK�LPSRUWLHUHQGHQ/DQG��/DQG���LQ�GHU�*UDILN������EHILQGHQ���� 'LHVH� 1HWWR�'LIIHUHQ]� EH]HLFKQHW� KLHUEHL� GHQ� 3UHLVXQWHUVFKLHG�� GHU� QDFK� %HU�FNVLFKWLJXQJ� DOOHU:HFKVHONXUVDXIVFKOlJH�� 7UDQVSRUWNRVWHQ� XQG� VRQVWLJHQ� 7UDQVDNWLRQVNRVWHQ� YHUEOHLEW� ]ZLVFKHQ� HLQHU� (LQKHLWGHV� ([SRUWJXWHV�� GLH� LQ� /DQG� �� SURGX]LHUW� XQG� YHUNDXIW� ZLUG� XQG� GHU� JOHLFKHQ� (LQKHLW�� GLH� QDFK� /DQG� �H[SRUWLHUW�ZLUG��XP�GRUW�YHUNDXIW�]X�ZHUGHQ���� :LH� REHQ� VFKRQ� HUOlXWHUW�� VWHOOW� LQ� GHU� UHLQHQ� ([SRUWZLUWVFKDIW� GLH� QDWLRQDOH� .RQVXPWLRQ� HLQHQYHUVFKZLQGHQG�JHULQJHQ�$QWHLO�GHU�JHVDPWHQ�3URGXNWLRQ��GLH�I�U�GHQ�([SRUW�EHVWLPPW�LVW��GDU�
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���
GXUFK� GLH� VWDDWOLFKH� 9HUPDUNWXQJVLQVWLWXWLRQ� GDUJHVWHOOW� ZLUG�� GLH� HLQH� 3UHLVIL[LHUXQJ� QDFK]XP�JUR�HQ�7HLO�DX�HUPDUNWOLFKHQ�.ULWHULHQ�YRUQLPPW�XQG�JOHLFK]HLWLJ�HKHU�VFKOHFKW�GHQQ

S S

([SRUWJXW ([SRUWJXW
/DQG�� /DQG��

3: 6�6
�
'�

0�
0�6

6� 6
� '�

*UDILN�������'HU�)DOO�GHU�7UDQVLWH[SRUWH���
UHFKW�YHUVXFKW��GLH�0lUNWH�YRQ�/DQG���XQG�YRQ�/DQG���VHJPHQWLHUW�]X�EHODVVHQ��ZLUG�HV�LQ�GHU5HJHO�HLQH�VROFKH�5HDNWLRQ�GHV�0DUNWHV�QLFKW�JHEHQ�(LQH� JHZLVVH� 3UHLVGLIIHUHQ]� ZLUG� ZHLWHUKLQ� EHVWHKHQ� XQG� HLQHQ� $QOD�� I�U� MHGH� $UW� YRQ6FKPXJJHO�GDUVWHOOHQ�:LUG�GLH�3UREOHPDWLN�DXV�GHU�6LFKW�GHU�:RKOIDKUWVHIIHNWH�EHWUDFKWHW��VR�KlWWHQ�ZLU�GLH�JOHLFKH*UDILN� GHV� %KDJZDWL�+DQVHQ�0RGHOV� LP� QXQ� ]X� HUOlXWHUQGHQ� )DOO� �� GHU� *UDILN� ����� 'LH%HWUDFKWXQJ� EHVFKUlQNW� VLFK� GDEHL� DXI� GDV� /DQG� ��� 'HU� HLQ]LJH� 8QWHUVFKLHG� GLHQW� GHU%HTXHPOLFKNHLW�GHU�'DUVWHOOXQJ�XQG�EHVWHKW�GDULQ��GD��HV�XP�(FNO|VXQJHQ�JHKW��G��K��DXI�GHU$EV]LVVH� LVW� GLUHNW� DE]XOHVHQ�� ZLHYLHOH� (LQKHLWHQ� GHV� ,PSRUWJXWHV� I�U� HLQH� ]X� HLQHPEHVWLPPWHQ� 3UHLV� YHUNDXIWHQ� (LQKHLW� GHV� ([SRUWJXWHV� EH]RJHQ� ZHUGHQ� �,Q� GHU� *UDILNGDUJHVWHOOW� ZHUGHQ� YHUVFKLHGHQH� 7DXVFK��3UHLV��YHUKlOWQLVVH� ]ZLVFKHQ� ,PSRUW�� XQG([SRUWJXW���'LH�$QQDKPH�GDEHL�LVW��GD��GLH�3URGXNWLRQ�GHV�([SRUWJXWHV�YROOVWlQGLJ�H[SRUWLHUWZLUG�� :LH� LQ� GHQ� YRUDQJHJDQJHQHQ� )lOOHQ� �� XQG� ��� VWHOOW� ;) GLH� 3URGXNWLRQ� EHLP)UHLKDQGHOVSUHLVYHUKlOWQLV�3) GDU��;7 GLHMHQLJH�EHL�9HUNDXI�]XP�VWDDWOLFK� IHVWJHOHJWHQ�3UHLV37 XQG� ;6 GLH� 6LWXDWLRQ� EHL� 6FKPXJJHO� HLQHV� 7HLOHV� GHU� 3URGXNWLRQ� DX�HU� /DQGHV�� 'LHVHU
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���
$QWHLO� GHU� ([SRUWJXWSURGXNWLRQ� GHU� DX�HU� /DQGHV� JHVFKPXJJHOW� ZLUG�� ZLUG� DOV� QDWLRQDOH3URGXNWLRQ�HLQHV�DQGHUHQ�/DQGHV�GHNODULHUW��XQG�YRQ�GHU�GRUWLJHQ�9HUPDUNWXQJVLQVWLWXWLRQ�DOVVROFKH�RGHU�GLUHNW�DXI�GHQ�:HOWPDUNW�YHUNDXIW��'LHVH�6LWXDWLRQ�GHV�JOHLFK]HLWLJHQ�%HVWHKHQVHLQHV� VWDDWOLFK� IHVWJHOHJWHQ� 3UHLVHV� XQG� HLQHV� K|KHUHQ� 6FKPXJJHOSUHLVHV� NDQQ� QXUIRUWEHVWHKHQ�� ZHQQ� HLQ� 7HLO� GHU� SURGX]LHUWHQ� 0HQJH� GHV� ([SRUWJXWHV� ]X� GHP� K|KHUHQ6FKPXJJHOSUHLV� LP� $XVODQG� DEJHVHW]W� ZHUGHQ� NDQQ�� ZHLO� GLH� 9HUPDUNWXQJVLQVWLWXWLRQ� GHV1DFKEDUODQGHV�GXUFK�K|KHUH�$QNDXIVSUHLVH�GHQ�6FKPXJJOHUQ�$QUHL]H�JLEW����

([SRUWJXW

&)&6&7&µ6N�&µ7% ,PSRUWJXW
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*UDILN�������)DOO����=ZHL�3UHLVH�DXI�GHP�([SRUWPDUNW���
(V�ZLUG� DQDORJ� ]XP� REHQ� EHKDQGHOWHQ� %DVLVPRGHOO� GDYRQ� DXVJHJDQJHQ�� GD�� ;6 GXUFK� GDV3UHLVYHUKlOWQLV� EHL� 6FKPXJJHO� 36 GHWHUPLQLHUW�ZLUG�� GDV� NRVWHQEHGLQJW� ]ZLVFKHQ�3) XQG� 37OLHJW����� &) VWHOOW� GHQ� K|FKVWP|JOLFKHQ� .RQVXP� GHV� ,PSRUWJXWHV� EHL� GHU� DXI� GHU
��� 4XHOOH��HLJHQH�'DUVWHOOXQJ��� 'LH�JOHLFK]HLWLJH�$QZHQGXQJ�GHV�OHJDOHQ�3UHLVHV�XQG�GHV�6FKPXJJHOSUHLVHV�I�U�GDV�([SRUWJXW�UHVXOWLHUW�DXVGHU� XQYROONRPPHQHQ� $QZHQGXQJ� YRQ� ([SRUWNRQWUROOHQ� I�U� GLHVHV� *XW� � GXUFK� GLH� VWDDWOLFKH9HUPDUNWXQJVLQVWLWXWLRQ���� 4XHOOH��Y��'HDUGRUII�$���6WROSHU�:��)���Ä(IIHFWV�RI�VPXJJOLQJ�XQGHU�DIULFDQ�FRQGLWLRQV��D�IDFWXDO��LQVWLWXWLRQDODQG�DQDO\WLF�GLVFXVVLRQ³��LQ��:HOWZLUWVFKDIWOLFKHV�$UFKLY��YRO�������������6������I���� 'DV�3UHLVYHUKlOWQLV� I�U�GHQ�JHVFKPXJJHOWHQ�7HLO�GHU�([SRUWJXWSURGXNWLRQ� OLHJW� �EHU�GHP� OHJDOHQ�3UHLV��GDGLH�9HUPDUNWXQJVLQVWLWXWLRQ�GHV�1DFKEDUODQGHV�]X�HLQHP�K|KHUHQ�3UHLV�DQNDXIW��ZRGXUFK�GHU�$QUHL]� I�U�GHQ
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���
7UDQVIRUPDWLRQVNXUYH�$%� OLHJHQGHQ�3URGXNWLRQVO|VXQJ�;) XQG� )UHLKDQGHOVSUHLV� 3) GDU��&)GHWHUPLQLHUW� JOHLFK]HLWLJ� GLH�PD[LPDOH�:RKOIDKUW�� JHPHVVHQ� LQ� ,PSRUWJXWHLQKHLWHQ�� )�U� GLH3URGX]HQWHQ�� GLH� ]XP� VWDDWOLFK� IHVWJHOHJWHQ� 3UHLV� YHUNDXIHQ�� XQG� I�U� GLH� JHVDPWH9RONVZLUWVFKDIW� GHV� /DQGHV� HUJLEW� VLFK�� IDOOV� 6FKPXJJHO� DXVJHVFKORVVHQ� ZLUG�� GDV.RQVXPQLYHDX�&7��'LH�9HUPDUNWXQJVLQVWLWXWLRQ�NDXIW�GDEHL�GLH�0HQJH�W;7 DQ�([SRUWJXW�]XP3UHLV� 37�� 'LH� 3URGX]HQWHQ� HUKDOWHQ� I�U� GLHVH� 0HQJH�� LQ� (LQKHLWHQ� GHV� ,PSRUWJXWHVDXVJHGU�FNW�� W&¶7�� 'LH� 9HUPDUNWXQJVLQVWLWXWLRQ� YHUNDXIW� GLH� ,QODQGVSURGXNWLRQ� DXI� GHP:HOWPDUNW� ]X� 3) XQG� HUKlOW� GDI�U� W&7�� &¶7&7 VWHOOW� GHQ� *HZLQQ� GHU� ,QVWLWXWLRQ� DXI� GHP:HOWPDUNW�GDU�XQG�LVW�LQVRIHUQ�QLFKWV�DQGHUHV�DOV�HLQ�=ROO�DXI�GDV�([SRUWJXW��:HQQ�HLQ�7HLOGHU�([SRUWJXWSURGXNWLRQ�DXV�GHQ�EHUHLWV�HUOlXWHUWHQ�*U�QGHQ�LQV�$XVODQG�JHVFKPXJJHOW�ZLUG�VR� HUJLEW� VLFK� I�U� GLHVH�6LWXDWLRQ� GDV�.RQVXPQLYHDX�&6 XQG� I�U� GLH� DXV� GHP�9HUNDXI� ]XPOHJDOHQ�3UHLV�XQG�GHP�6FKPXJJHOJHVFKlIW� LQVJHVDPW�YHUNDXIWHQ�0HQJH�N�N������GHU�YRQ�GHU]HQWUDOHQ�9HUPDUNWXQJVLQVWLWXWLRQ�LQ�(LQKHLWHQ�GHV�,PSRUWJXWHV�JH]DKOWHQ�3UHLV�N�&¶6 I�U�GHQ9HUNDXI�]X�N�&6��&¶6&6 LVW�GDEHL�GHU�*HZLQQ�GHU�9HUPDUNWXQJVLQVWLWXWLRQ�LQ�GHP�)DOO��LQ�GHPGXUFKVFKQLWWOLFK� ]ZHL� 3UHLVH� KHUUVFKHQ�� (V� NDQQ� IHVWJHVWHOOW� ZHUGHQ�� GD�� VLFK� GDV:RKOIDKUWVQLYHDX��EHL�&6��LP�9HUJOHLFK�]XU�6LWXDWLRQ�RKQH�6FKPXJJHO��EHL�&7��HUK|KW�KDW��(VEOHLEW� MHGRFK� ]X� EHPHUNHQ�� GD�� DXV� GHU� JUDSKLVFKHQ� /|VXQJ� GLH� $XVVDJH� HLQHV� JU|�HUHQ*HZLQQV��9HUJOHLFK�&¶7&7 PLW�&¶6&6��GHU�9HUPDUNWXQJVLQVWLWXWLRQ�EHL�JHVWLHJHQHP�.RQVXPGHU�9RONVZLUWVFKDIW��&6 LP�9HUJOHLFK�]X�&7��QLFKW�JHPDFKW�ZHUGHQ�NDQQ�ZLH�'HDUGRUII�XQG6WROSHU��� EHKDXSWHQ��(V�EOHLEW� HLQH�8QEHVWLPPWKHLW� E]JO�� GHV� LQ�(LQKHLWHQ� GHV� ,PSRUWJXWHVEHZHUWHWHQ�9HUNDXIVSUHLVHV� GHV� ([SRUWJXWHV� E]Z�� EH]�JOLFK� GHU� GRUW� JHPDFKWHQ� )ROJHUXQJHLQHV�JHVWLHJHQHQ�*HZLQQV�GHU�9HUPDUNWXQJVLQVWLWXWLRQ�� ]XPDO� HV� QLFKW� VFKO�VVLJ� HUVFKHLQW�YRQ� HLQHU� JHVWLHJHQHQ� 9HUPDUNWXQJVPHQJH� DOV� (UJHEQLV� DXV]XJHKHQ�� ZHQQ� YRUKHU� GLH$QQDKPH� JHWURIIHQ�ZXUGH�� GD�� HLQ�7HLO� GHU� ,QODQGVSURGXNWLRQ� DX�HU� /DQGHV� JHVFKPXJJHOWZLUG�

6FKPXJJHO� JHJHEHQ� LVW�� 'DV� KHLPLVFKH� 3UHLVYHUKlOWQLV� EHL� 6FKPXJJHO� LVW� DOVR� LP� ZHVHQWOLFKHQ� YRP$QNDXIVSUHLV� GHU�9HUPDUNWXQJVLQVWLWXWLRQ�GHV�1DFKEDUODQGHV� DEKlQJLJ��'LHV� I�KUW� EHL�%HU�FNVLFKWLJXQJ�GHVOHJDOHQ�3UHLVHV�XQG�GHV�6FKPXJJHOSUHLVHV�]XU�+HUDXVELOGXQJ�HLQHV�JHZRJHQHQ�'XUFKVFKQLWWVSUHLVYHUKlOWQLVVHV36��GDV�GLH�3URGXNWLRQ�LQ�;6 EHVWLPPW���� 'LHVH� 0HQJH� ZLUG� PLW� GHU� DXV� &¶6 DXVJHKHQGHQ�� GLH� 3DUDOOHOH� YRQ� 3) DXV� ;6 VFKQHLGHQGHQ.RQVWUXNWLRQVOLQLH�GXUFK�$EWUDJHQ�GLHVHV�6FKQLWWSXQNWHV�DXI�GLH�$EV]LVVH�HUPLWWHOW���� $��Y��'HDUGRUII��)�:��6WROSHU��D��D��2���6�����I�
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���
=XVDPPHQIDVVHQG EOHLEW� IHVW]XVWHOOHQ�� GD�� GLH� WKHRUHWLVFKH� $QDO\VH� GHV6FKPXJJHOSKlQRPHQV�LP�5DKPHQ�GHV�0RGHOOV�YRQ�%KDJZDWL�+DQVHQ�XQG�PLW�GHQ�JHPDFKWHQ$QQDKPHQ� E]JO�� GHU� .RVWHQ�� XQG� GHU� :HWWEHZHUEVVLWXDWLRQ� GLH� HPSLULVFKHQ� 8PVWlQGHEHVWlWLJW� XQG� GHP� 6FKPXJJHOKDQGHO� LP� 9HUJOHLFK� ]XP� OHJDOHQ� +DQGHO� ZHVWDIULNDQLVFKHU$XVSUlJXQJ� HLQHQ� :RKOIDKUWVYRUWHLO� EHVFKHLQLJW�� 'LHVHV� VSH]LHOOH� (UJHEQLV� PDJ� ]XQlFKVWHUVWDXQOLFK� VHLQ�� VWHOOW� MHGRFK�GLH�%HGLQJXQJHQ�GHU�+DQGHOV�� XQG�:LUWVFKDIWVSROLWLN�XQG�GLHGDPLW� YHUEXQGHQHQ� 9HU]HUUXQJHQ� VRZLH� GLH� VR]LR�DQWKURSRORJLVFKH� 6RQGHUVWHOOXQJ� GHU5HJLRQ�LQ�GHQ�9RUGHUJUXQG�,P� QlFKVWHQ� $EVFKQLWW� ZLUG� GLHVH� 7DWVDFKH� PRGHOOWKHRUHWLVFK� LQ� =XVDPPHQKDQJ� PLW� GHP,QWHJUDWLRQVJHGDQNHQ�JHEUDFKW��VR�GD��HLQH�%HZHUWXQJ�DXI�UHJLRQDOHU�(EHQH�P|JOLFK�LVW�
�����%HGHXWXQJ�GHU�LQIRUPHOOHQ�$NWLYLWlWHQ�I�U�GHQ�,QWHJUDWLRQVSUR]H�
'LH� 0HLQXQJHQ� E]JO�� GHU� DX�HQZLUWVFKDIWOLFKHQ� :RKOIDKUWVZLUNXQJHQ� GHU� LQIRUPHOOHQ$NWLYLWlWHQ�� GLH� LQ� GHQ� YRUDQJHJDQJHQHQ� $EVFKQLWWHQ� *HJHQVWDQG� GHU� 'DUVWHOOXQJ� ZDUHQ�JHKHQ�UHFKW�ZHLW�DXVHLQDQGHU��9RQ�RIIL]LHOOHU�6HLWH�XQG�DXFK�YRQ�VHLWHQ�GHU�:LVVHQVFKDIW�ZLUGRIW� SRVWXOLHUW�� GD��GLHVHU�7HLO� GHU�ZLUWVFKDIWOLFKHQ�$NWLYLWlW� GHU�/lQGHU�GHU�'ULWWHQ�:HOW� ]XEHNlPSIHQ�VHL��2IW�ZLUG�GLH�([LVWHQ]�GHU�LQIRUPHOOHQ�$NWLYLWlWHQ�QXU�DN]HSWLHUW��ZHLO�VLH�GHQlUPVWHQ� 7HLOHQ� GHU� %HY|ONHUXQJ� XQG� GHQHQ�� GLH� YRQ� GHU� 9HUWHLOXQJ� GHV� IRUPHOO� HUODQJWHQ9RONVHLQNRPPHQV� DXVJHVFKORVVHQ� VLQG�� HLQH� 0|JOLFKNHLW� ELHWHQ�� VLFK� VHOEVWlQGLJGXUFK]XVFKODJHQ��6LH� KDEHQ� LQVRIHUQ� I�U� GLH�5HJLHUHQGHQ� HLQH�$OLELIXQNWLRQ� XQG� UHJXOLHUHQGLH� VRQVW� H[SORVLYHQ� VR]LDOHQ� 8QJOHLFKKHLWHQ�� 9RQ� HLQHU� DQGHUHQ� )UDNWLRQ� ZHUGHQ� VLH� RIWLGHDOLVLHUW�� XQG� PDQ� HUZDUWHW� YRQ� GHU� (QWZLFNOXQJ� LQ� GLHVHP� %HUHLFK� GLH� /|VXQJ� I�U� GLHYLHOIlOWLJVWHQ�3UREOHPH�GHU�(QWZLFNOXQJVOlQGHU��,QVEHVRQGHUH�LVW�GLHV�GLH�3RVLWLRQ�YRQ�YLHOHQ1*2V�XQG�HLQLJH�ZLVVHQVFKDIWOLFKH�$UEHLWHQ�KHEHQ�GLHV�HEHQIDOOV�KHUYRU�����:LH�VR�RIW�OLHJWGHU�WDWVlFKOLFKH�%HLWUDJ�GLHVHV�6HNWRUV��XP�QLFKW�]X�VDJHQ�GLH�:DKUKHLW��ZDKUVFKHLQOLFK�LQ�GHU0LWWH�1DFKGHP� GHU� YRUDQJHJDQJHQH� $EVFKQLWW� HLQH� 'DUVWHOOXQJ� GHU� ZRKOIDKUWVWKHRUHWLVFKHQ$VSHNWH� GHU� YHUVFKLHGHQWOLFKHQ� 6FKPXJJHODNWLYLWlWHQ� ]XP� =LHO� KDWWH�� VROO� QXQ� HLQH9HUELQGXQJ� ]XU� 3UREOHPDWLN� GHU� ZLUWVFKDIWOLFKHQ� ,QWHJUDWLRQ� JHVFKDIIHQ� ZHUGHQ�� XP� GLH
��� 9JO��GLH�'LVNXVVLRQ�]XU�$EJUHQ]XQJ�GHV�LQIRUPHOOHQ�6HNWRUV�XQWHU�����
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���
$XVZLUNXQJHQ� GLHVHU� 6FKPXJJHODNWLYLWlWHQ� DXI� GHQ� ,QWHJUDWLRQVSUR]H�� ]X� DQDO\VLHUHQ�� ,P$QVFKOX��VROO�DXFK�DXI�GLH�:DFKVWXPVSUREOHPDWLN�HLQJHJDQJHQ�ZHUGHQ�'LH�$NWLYLWlWHQ�GHU�+lQGOHU�GHV�LQIRUPHOOHQ�%HUHLFKV�ILQGHQ�EH]RJHQ�DXI�GLH�6\VWHPDWLN�GHU*UDILN� ����� LP� 9RUSUlIHUHQ]]RQHQEHUHLFK� VWDWW�� G�K�� GD�� LQIRUPHOOH� $NWLYLWlWHQ� GHUWUDQVQDWLRQDOHQ�1HW]ZHUNH� GLH� ,QWHJUDWLRQ� GHV� UHJLRQZHLWHQ�+DQGHOV� RKQH� H[SOL]LWH�$EVLFKWGHU� QDFKKDOWLJHQ� 0DUNWLQWHJUDWLRQ� YRUDQEULQJHQ�� 'LHVH� LQIRUPHOOHQ� $NWLYLWlWHQ� EHWUHIIHQVRZRKO� ([SRUWJ�WHU� �)DOO� GHU� 9HUPDUNWXQJVLQVWLWXWLRQHQ�� GLH� ]X� 3UHLVYHU]HUUXQJHQ� I�KUHQ�VLHKH� *UDILN� ������ DOV� DXFK� ,PSRUWJ�WHU� �9HU]HUUXQJHQ� ZHUGHQ� GXUFK� GLH� =ROOWDULIHKHUYRUJHUXIHQ� VLHKH�*UDILN� �������'HU�+DQGHO� EHLGHU�$UWHQ� YRQ�*�WHUQ� WUlJW� JOHLFKHUPD�HQ]XU� ,QWHJUDWLRQ� GHU� 0lUNWH� EHL�� 'LH� 1DFKKDOWLJNHLW� GLHVHU� 9HUlQGHUXQJHQ� GHU� UHJLRQDOHQ0DUNWVWUXNWXU�G�UIWH�MHGRFK�JHULQJ�VHLQ��GD�GLH�9HU]HUUXQJHQ��LP�%HUHLFK�GHU�ZLUWVFKDIWOLFKHQ%HJU�QGXQJ�LQIRUPHOOHU�$NWLYLWlWHQ�]HLWOLFK�EHJUHQ]W�XQG�)OXNWXDWLRQHQ�XQWHUZRUIHQ�VLQG����'LH� KRKH� )OH[LELOLWlW� XQG� $QSDVVXQJVIlKLJNHLW� GHU� LQIRUPHOOHQ� $NWLYLWlWHQ�� GLH� LQ� GHQYRUDQJHJDQJHQHQ� $EVFKQLWWHQ� GDUJHVWHOOW� ZXUGH�� ZHLVW� MHGRFK� DXI� HLQH� VWHWLJH:HLWHUHQWZLFNOXQJ� GHU� WUDQVQDWLRQDOHQ� +DQGHOVQHW]ZHUNH� KLQ�� :LH� GLH� $XVI�KUXQJHQ� LP$EVFKQLWW� ����� JH]HLJW� KDEHQ� ZLUG� GLHVHU� 3UR]H�� QLFKW� ]ZDQJVOlXILJ� YRQ� HLQHU:RKOIDKUWVUHGX]LHUXQJ� EHJOHLWHW�� VRQGHUQ� P|JOLFKHUZHLVH� LVW� GHU� 6FKPXJJHOKDQGHO� VRJDUZRKOIDKUWVVWHLJHUQG�'LHVH� 6FKOX�IROJHUXQJ� NDQQ� MHGRFK� QXU� VRODQJH� JHOWHQ�� ZLH� UHSUHVVLYH� 0D�QDKPHQ� GHV6WDDWHV� JHJHQ� GLH� 6FKPXJJOHU� RGHU� DXI� GHU� DQGHUHQ� 6HLWH� +DQGHOVHUOHLFKWHUXQJHQ� I�U� GHQOHJDOHQ�+DQGHO� QLFKW� GDV�.RVWHQYHUKlOWQLV� ]ZLVFKHQ� 6FKPXJJHOKDQGHO� XQG� OHJDOHP�+DQGHOXPNHKUHQ��%HL�HQWVSUHFKHQG�UHSUHVVLYHQ�9RUJHKHQ�GHV�6WDDWHV�JHJHQ�6FKPXJJOHU��VFKlUIHUH.RQWUROOHQ��+DIWVWUDIHQ��*UHQ]�EHUZDFKXQJ��VWHLJHQ�GLH�7UDQVDNWLRQVNRVWHQ�GHU�6FKPXJJOHUDQ�� :HQQ� DXI� GHU� DQGHUHQ� 6HLWH� GLH� 7UDQVDNWLRQVNRVWHQ� GHV� OHJDOHQ� +DQGHOV� VLQNHQ�� ZLUG6FKPXJJHOKDQGHO�LP�9HUKlOWQLV�]XP�OHJDOHQ�+DQGHO�XQUHQWDEHO�'LH�LP�IROJHQGHQ�GDU]XVWHOOHQGH�6LWXDWLRQ�GHV�6FKPXJJHOKDQGHOV�LQ�9HUELQGXQJ�PLW�GHU�XQWHU����� VFKRQ�DQJHVSURFKHQHQ�:DFKVWXPVSUREOHPDWLN� HQWK�OOW� YRU�GHP�+LQWHUJUXQG�GHU�ELVKHUJHZRQQHQHQ� SRVLWLYHQ� $XVZLUNXQJHQ� GHU� LQIRUPHOOHQ� $NWLYLWlWHQ� DXI� GLH� UHJLRQDOHQ,QWHJUDWLRQVSUR]HVVH�GLH�ZHQLJHU�I|UGHUOLFKHQ�$VSHNWH��GLH�YRQ�GLHVHP�%HUHLFK�DXVJHKHQ�
��� 6LHKH�GLH�|NRQRPLVFKH�%HJU�QGXQJ�I�U�LQIRUPHOOH�$NWLYLWlWHQ�XQWHU�3XQNW������LQVEHVRQGHUH�8QWHUSXQNW����
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���
'HU�$EVFKQLWW������LVW�EHUHLWV�DXVI�KUOLFK�DXI�GLH�1RWZHQGLJNHLW�GHV�VFKQHOOHQ�ZLUWVFKDIWOLFKHQ:DFKVWXPV� I�U� GLH� ,QWHJUDWLRQVSDUWQHU� LQ� GHQ� (QWZLFNOXQJVOlQGHUQ� HLQJHJDQJHQ��ZREHL� GLH6XFKH� QDFK� GHQ� G\QDPLVFKHQ� ,QWHJUDWLRQVJHZLQQHQ�� GLH� �EHU� GLH� WUDGLWLRQHOOHQ� VWDWLVFKHQ(IIHNWH� GHU� +DQGHOVVFKDIIXQJ� XQG� +DQGHOVDEOHQNXQJ� KLQDXVJHKHQ�� LP� 9RUGHUJUXQG� GHU'HEDWWH� VWDQG�� ,P� IROJHQGHQ�ZLUG� GLHVHU� $VSHNW� GHU� ,QWHJUDWLRQ� EHU�FNVLFKWLJW�� 'LH� *UDILN������ GLH� ]ZHLJHWHLOW� LVW�� VWHOOW� GLH� 6LWXDWLRQ� HLQHU� VLFK� LP� :DFKVWXP� EHILQGHQGHQ9RONVZLUWVFKDIW�GDU��GLH�GXUFK�GDV�,QODQG�UHSUlVHQWLHUW�ZLUG��'DV�$XVODQG�LVW�GHP]XIROJH�HLQDQGHUHV� /DQG� GHU� 5HJLRQ�� GDV� PLW� GHP� ,QODQG� VRZRKO� OHJDOHQ� DOV� DXFK� 6FKPXJJHOKDQGHOEHWUHLEW����� =XU� ,GHQWLIL]LHUXQJ� PLW� GHU� UHJLRQDOHQ� 6LWXDWLRQ� :HVWDIULNDV� LP� :HOWPD�VWDEZLUG��ZLH�ELVKHU��GHU�)DOO�GHV�NOHLQHQ�/DQGHV�I�U�GLH�5HJLRQ�DQJHQRPPHQ��'LHVHU�8PVWDQGLVW� I�U� GLH� LQ� *UDILN� ����� ]X� ]LHKHQGHQ� 6FKO�VVH� MHGRFK� LP� 9HUKlOWQLV� GHV� ,QODQGHV� ]XP$XVODQG�NDXP�YRQ�%HODQJ��LQVEHVRQGHUH�LQ�EH]XJ�DXI�GLH�9HUlQGHUXQJHQ�GHU�WHUPV�RI�WUDGH��GD� LQOlQGLVFKH� XQG� DXVOlQGLVFKH� 9RONVZLUWVFKDIW� LP� 5DKPHQ� GHU� EHWUDFKWHWHQ� UHJLRQDOHQ,QWHJUDWLRQ�YHUJOHLFKEDU� VLQG�� ,P�)DOO���YHUVFKLHEW� VLFK�DXIJUXQG�GHV�:LUWVFKDIWVZDFKVWXPVGLH� 7UDQVIRUPDWLRQVNXUYH� $%� GHV� ,QODQGHV� QDFK� DX�HQ� KLQ� ]XU� 3RVLWLRQ� $&�� ZREHL� HLQH[SRUWRULHQWLHUWHV�:DFKVWXP�DQJHQRPPHQ�ZLUG�����$XI�GHP�LQWUDUHJLRQDOHQ�0DUNW�JDE�HV�LQGHU�XUVSU�QJOLFKHQ�6LWXDWLRQ�HLQ�*OHLFKJHZLFKW�]ZLVFKHQ�GHQ�7DXVFKNXUYHQ�7,� XQG�7$� EHLGHP�3UHLVYHUKlOWQLV�39���'DV�:LUWVFKDIWVZDFKVWXP�YHUVFKLHEW�GLH�LQOlQGLVFKH�7DXVFKNXUYH�LQGLH� 3RVLWLRQ� 7,� PLW� GHU� I�U� H[SRUWRULHQWLHUWHV� :DFKVWXP� W\SLVFKHQ� )ROJH�� GD�� VLFK� GLHLQWUDUHJLRQDOHQ� WHUPV� RI� WUDGH� I�U� GDV� ,QODQG� LP� 9HUJOHLFK� ]XP� $XVODQG� YHUVFKOHFKWHUQ�39�Î39���hEHUZLHJW�GHU�7HUPV�RI�WUDGH�(IIHNW��EHU�GHQ�:DFKVWXPVHIIHNW��YHUVFKlUIW�VLFK�GLH�6LWXDWLRQ�XQG� HV� WULWW� GHU� )DOO� GHV� NODVVLVFKHQ� 9HUHOHQGXQJVZDFKVWXPV� HLQ�� GHU� QXU� I�U� GDV� $XVODQG
��� $XVJHKHQG�YRQ�GHQ�ELVKHU�EHKDQGHOWHQ�)lOOHQ�NDQQ�EHLVSLHOVZHLVH�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GD��DXI�GHP([SRUWJ�WHUPDUNW� HLQ� 5RKVWRII� VRZRKO� OHJDO� DOV� DXFK� GXUFK� 6FKPXJJHO� DXVJHI�KUW� ZLUG� �VLHKH� *UDILN� �����ZlKUHQG�JOHLFK]HLWLJ�DXI�GHP�,PSRUWJ�WHUPDUNW�0DVFKLQHQWHLOH�VRZRKO�OHJDO�LP�,QODQG�KHUJHVWHOOW�ZHUGHQ�DOVDXFK�GXUFK�6FKPXJJHO�HLQJHI�KUW�ZHUGHQ��'HU�$QUHL]�I�U�6FKPXJJHO� LP�,PSRUWJ�WHUEHUHLFK�WURW]�GHU�EHUHLWVEHVWHKHQGHQ� ,QODQGVSURGXNWLRQ� LP� IRUPHOOHQ� %HUHLFK� UHVXOWLHUW� LQVEHVRQGHUH� DXV� .RVWHQYRUWHLOHQ� JHJHQ�EHUGLHVHU� PHLVW� PRQRSROLVWLVFK� DXVJHULFKWHWHQ� ,QODQGVSURGXNWLRQ�� 'XUFK� EHVWHKHQGH� 8QWHUVFKLHGH� LQ� GHU$QZHQGXQJ�YRQ�*UHQ]NRQWUROOHQ�NRPPW�HV�EH]�JOLFK�VROFKHU�,PSRUWH�DQDORJ�]X�GHQ�7UDQVLWH[SRUWHQ�DXI�GHP([SRUWJ�WHUPDUNW� ]X� 7UDQVLWLPSRUWHQ� �EHU� GDV� 1DFKEDUODQG�� GLH� MHGRFK� LKUHQ� 8UVSUXQJ� LQ� NRVWHQJ�QVWLJ�SURGX]LHUHQGHQ�'ULWWOlQGHUQ��LQVEHVRQGHUH�LQ�$VLHQ��KDEHQ���� 'LHV�G�UIWH�PLW�GHQ�UHDOHQ�*HJHEHQKHLWHQ��EHUHLQVWLPPHQ��GD�GLH�GHQ�(QWZLFNOXQJVOlQGHUQ�VHLW�%HJLQQ�GHUDFKW]LJHU� -DKUH� YRQ� GHQ� %UHWWRQ� :RRGV� 2UJDQLVDWLRQHQ� HPSIRKOHQHQ� XQG� LPSOHPHQWLHUWHQ6WUXNWXUDQSDVVXQJVSOlQH� H[SRUWRULHQWLHUWHV� :DFKVWXP� DOV� =LHO� GHU� EHVVHUHQ� (LQJOLHGHUXQJ� LQ� GLH:HOWZLUWVFKDIW�EHLQKDOWHQ�
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���
9RUWHLOH� EULQJW� �9HUEHVVHUXQJ� GHU� WHUPV� RI� WUDGH� XQG�:RKOIDKUWVJHZLQQH� DXV� GHU� 6LFKW� GHV$XVODQGV��,Q�GLHVHU�6LWXDWLRQ�EHU�FNVLFKWLJHQ�ZLU�GHQ�LQRIIL]LHOOHQ�+DQGHO�GHU� LQIRUPHOOHQ�$NWLYLWlWHQ�GHU�GXUFK�YHUVWlUNWH�DX�HUUHJLRQDOH�,PSRUWH��GLH�GXUFK�GDV�$XVODQG�LQV�,QODQG�JHVFKPXJJHOWZHUGHQ� �9JO�� GLH� )DOOVWXGLH� ]X� %HQLQ� LP� $EVFKQLWW� ������� GD]X� I�KUW�� GD�� GDV� HLQVHLWLJH[SRUWRULHQWLHUWH� :DFKVWXP� NRPSHQVLHUW� ZLUG����� ,P� )DOO� �� I�KUW� GHU� hEHUKDQJ� GHU6FKPXJJHODNWLYLWlW� LP� ,PSRUWJ�WHUEHUHLFK� ]X� HLQHU� 6WDELOLVLHUXQJ� XQG� P|JOLFKHUZHLVH$XIKHEXQJ�GHU�LQWUDUHJLRQDOHQ�7HUPV�RI�WUDGH�9HUOXVWH��'LH�7UDQVIRUPDWLRQVNXUYH�YHUVFKLHEWVLFK� YRQ� $&� ]X� &'� XQG� GLH� 7DXVFKNXUYH� YRQ� 7,� ]X� 7,�¶�� G�K�� LQ� GLH� 5LFKWXQJ� GHVXUVSU�QJOLFKHQ�*OHLFKJHZLFKWHV��ZHLO�GXUFK�GHQ�LQIRUPHOOHQ�%HUHLFK��GHU�HLQHQ�ZHVHQWOLFKHQ7HLO� GHU� :LUWVFKDIW� DXVPDFKW�� :DFKVWXPVHIIHNWH� GXUFK� HLQH� HUK|KWH� .DSLWDOLVLHUXQJ� XQGGDPLW� HLQKHUJHKHQGHQ� WHFKQRORJLVFKHQ� (IIHNWHQ� LQ� GLHVHP� %HUHLFK� DXIWUHWHQ����� 'LHLQWUDUHJLRQDOHQ� WHUPV� RI� WUDGH� VLQG� LP� 9HUJOHLFK� ]XU� =ZLVFKHQVLWXDWLRQ� ZLHGHU� JHVWLHJHQ�39�Î39�¶��� 'HU� LQIRUPHOOH� 6HNWRU� VWDELOLVLHUW� GDV� :DFKVWXP� GHU� 9RONVZLUWVFKDIW� XQGEHJ�QVWLJW� GDPLW� LQGLUHNW� �EHU� GLH� LQGX]LHUWH� 'LYHUVLIL]LHUXQJ� ]X� $NWLYLWlWHQ� GHVYHUDUEHLWHQGHQ�6HNWRUV�GLH�SRVLWLYHQ�,QWHJUDWLRQVHIIHNWH�GHV�$XIEDXV�HLQHU�SURGXNWLYHQ�%DVLV�(UIROJUHLFKH� 8QWHUQHKPHU� GHV� LQIRUPHOOHQ� 6HNWRUV� N|QQHQ� GXUFK� +DQGHOVDNWLYLWlWHQ� HLQHQ$NNXPXODWLRQVSUR]H�� LQGX]LHUHQ�� GHU� QDFK� HLQHU� EHVWLPPWHQ� =HLW� HLQH� 'LYHUVLIL]LHUXQJ� LQNDSLWDOLQWHQVLYHUH� $NWLYLWlWHQ� QRWZHQGLJ� XQG� P|JOLFK� PDFKW�� 'D� GLH� HKHPDOV� LQIRUPHOOHQ+lQGOHU�LP�%HUHLFK�GHU�,PSRUWJ�WHU�HLQH�HUIROJUHLFKH�6XEVWLWXWLRQVVWUDWHJLH��6XEVWLWXWLRQ�GHVOHJDOHQ� +DQGHOV�� YHUIROJHQ� XQG� DXFK� HUUHLFKHQ�� ZHUGHQ� LKUH� HUVWHQ� ,QYHVWLWLRQHQ� LPSURGXNWLYHQ�6HNWRU�GDUDXI�DE]LHOHQ��GLH�YRUPDOV�LPSRUWLHUWHQ�*�WHU�LP�,QODQG�]X�SURGX]LHUHQRGHU� ]XPLQGHVW� ]X� YHUHGHOQ� �MH� QDFK� )HUWLJXQJVHUIRUGHUQLVVHQ� XQG� )HUWLJXQJVWLHIH� GHV(QGSURGXNWHV���ZHLO�VLH�PLW�GLHVHU�6WUDWHJLH�HLQH�9HUJU|�HUXQJ�LKUHU�*HZLQQPDUJH�HUUHLFKHQ
��� 6LQG�GLH�6FKPXJJHODNWLYLWlWHQ�RKQHKLQ�YRUKDQGHQ��VR�NRPPW�HV�DXI�GHQ�1HWWRHIIIHNW�GLHVHU�$NWLYLWlWHQ�DQ�'LH�3ODXVLELOLWlW�HLQHU�YHUVWlUNWHQ�+LQZHQGXQJ�GHU�6FKPXJJHODNWLYLWlWHQ�]XP�,PSRUWJ�WHUEHUHLFK�ZLUG�GXUFKGHQ�8PVWDQG� HU]HXJW�� GD�� GDV� XUVSU�QJOLFKH�:DFKVWXP�GXUFK�([SRUWI|UGHUXQJ� HLQH� NDXINUlIWLJH�1DFKIUDJHQDFK�W\SLVFKHQ�,PSRUWJ�WHUQ�HU]HXJW��'LHVH�NDQQ�GDQQ�GXUFK�GLH�LQIRUPHOOHQ�$NWLYLWlWHQ�EHIULHGLJW�ZHUGHQ���� $XFK� LP� LQIRUPHOOHQ� %HUHLFK� ZHUGHQ� GLH� $NWHXUH� EHVWUHEW� VHLQ� LKUH� $XVVWDWWXQJ� DQ� 3URGXNWLRQVIDNWRUHQDXV]XEDXHQ� XQG� PLW� VWHLJHQGHU� .DSLWDOLVLHUXQJ� DQGHUH� %HUHLFKH� GHU� :LUWVFKDIW� HURUEHUQ�� 2EZRKO� GLHVHU:LUNXQJV]XVDPPHQKDQJ� HUVWDXQOLFK� LVW�� VWLPPW� HU� PLW� GHU� 5HDOLWlW� �EHUHLQ�� GLH� EHVDJW�� GD�� HKHPDOLJH.OHLQKlQGOHU�GXUFK�LQIRUPHOOH�$NWLYLWlWHQ�LP�+DQGHO�HLQ�GHUDUWLJHV�8PVDW]YROXPHQ�HUUHLFKHQ��GD��VLH�DE�HLQHUJHZLVVHQ�*U|�H��GDV�DQJHVDPPHOWH�.DSLWDO�XQWHU�EHVWLPPWHQ�6WDELOLWlWVEHGLQJXQJHQ�ZLHGHUXP� LP� IRUPHOOHQ6HNWRU�GLYHUVLIL]LHUHQ��ZHLO�EHVWLPPWH�NDSLWDOLQWHQVLYH�$NWLYLWlWHQ��EVSZ��YHUDUEHLWHQGH�,QGXVWULH��QXU�IRUPHOO]X�EHWUHLEHQ�VLQG�
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���
N|QQHQ����� 'LH� ZHVHQWOLFKH� 9RUEHGLQJXQJ� I�U� HLQH� VROFKH� (QWZLFNOXQJ� LVW�� GD�� GHU� ]XU3URGXNWLRQ� GHV� ,PSRUWHUVDW]JXWHV� NRPELQLHUWH� (LQVDW]� GHU� 3URGXNWLRQVIDNWRUHQ� LP� ,QODQGNRVWHQJ�QVWLJHU�LVW�DOV�GHU�,PSRUW�GHV�]X�VXEVWLWXLHUHQGHQ�)HUWLJSURGXNWHV�,P� )DOO� �� HUIROJW� QDFK� GHU� XUVSU�QJOLFKHQ� 9HUVFKLHEXQJ� GHU� 7UDQVIRUPDWLRQVNXUYH� ZLH� LPYRUKHULJHQ�)DOO�YRQ�$%�]X�$&�HLQH�9HUVFKOHFKWHUXQJ�GHU�LQWUDUHJLRQDOHQ�WHUPV�RI�WUDGH��1XQQHKPHQ�ZLU�DQ��GD��GLH�6FKPXJJHODNWLYLWlWHQ�WUDGLWLRQHOO�H[SRUWRULHQWLHUW�VLQG�XQG�ZLU�HLQHQhEHUKDQJ� GHU� 6FKPXJJHODNWLYLWlW� DOV� 1HWWRHIIHNW� LQ� GLHVHP� %HUHLFK� KDEHQ�� $OV� )ROJHYHUVFKLHEW�VLFK�GLH�7UDQVIRUPDWLRQVNXUYH��GHQ�YRUKHULJHQ�H[SRUWRULHQWLHUWHQ�:DFKVWXPVHIIHNWYHUVWlUNHQG��QRFK�HLQPDO�YRQ�$&�]X�$'�XQG�GHP]XIROJH�GLH�7DXVFKNXUYH�YRQ�7,� ]X�7,�¶�ZREHL� GLH� LQWUDUHJLRQDOHQ� WHUPV� RI� WUDGH� VLFK� VWHWLJ� YHUVFKOHFKWHUQ� �39�Î39�¶��� 'HULQIRUPHOOH� 6HNWRU� KDW� LQ� GLHVHP� )DOO� HLQH� YHUVWlUNHQGH� :LUNXQJ� DXI� GDV� GHVWDELOLVLHUHQGHH[SRUWRULHQWLHUWH�:DFKVWXP��-H�QDFKGHP��RE�GHU�6FKPXJJHOKDQGHO�QXQ�LP�,PSRUWJ�WHUVHNWRURGHU� LP� ([SRUWJ�WHUVHNWRU� DXIWULWW�� LVW� DOVR� YRQ� JHJHQVlW]OLFKHQ� $XVZLUNXQJHQ� DXI� GHQ:DFKVWXPVSUR]H�� XQG� GHVVHQ� VWDELOLVLHUHQGH�:LUNXQJ� DXI� GLH� 9RONVZLUWVFKDIW� LP� 5DKPHQGHV� LQWUDUHJLRQDOHQ�+DQGHOV� DXV]XJHKHQ��'LHVHU�8PVWDQG� VWHOOW� I�U� GLH� (QWVFKHLGXQJVWUlJHUGHU� :LUWVFKDIWVSROLWLN� LQ� GHU� 5HJLRQ� :HVWDIULND� XQG� JHQHUHOO� LQ� GHQ� (QWZLFNOXQJVOlQGHUQHLQHQ�QLFKW�]X�XQWHUVFKlW]HQGHQ�)DNWRU�GDU��'DV�:LVVHQ�XP�GLH�YHUVFKLHGHQHQ�$XVZLUNXQJHQGHV� QLFKW�VWUXNWXULHUWHQ� 6HNWRUV� LQ� GHU� $X�HQZLUWVFKDIWVSROLWLN� ELUJW� HQWVSUHFKHQGHQ+DQGOXQJVEHGDUI� QLFKW� QXU� LP� 9HUKlOWQLV� ]XU� UHJLRQDOHQ� ,QWHJUDWLRQVSROLWLN�� VRQGHUQ� DXFKE]JO��GHV�QDWLRQDOHQ�:DFKVWXPVSUR]HVVHV�
=XVDPPHQIDVVHQG NDQQ� ]XP� =XVDPPHQKDQJ� ]ZLVFKHQ� GHQ� LQIRUPHOOHQ� $NWLYLWlWHQ� XQGGHUHQ�(IIHNWH�DXI�GLH�UHJLRQDOH�:LUWVFKDIW�XQG�GHQ�,QWHJUDWLRQVSUR]H��JHVDJW�ZHUGHQ��GD��HV]ZLVFKHQ� GLHVHQ� EHLGHQ� %HUHLFKHQ� HLQHQ� ,QWHUDNWLRQV]XVDPPHQKDQJ� JLEW�� 'LH� LQIRUPHOOHQ$NWLYLWlWHQ� LQ� LKUHU� SUlJHQGVWHQ� )RUP�� GHP� 6FKPXJJHOKDQGHO�� N|QQHQ� XQWHU� EHVWLPPWHQ9RUDXVVHW]XQJHQ��GLH�GHU�ZHVWDIULNDQLVFKHQ�5HDOLWlW�VHKU�QDKH�VLQG�����GHQ�,QWHJUDWLRQVSUR]H�YRUDQEULQJHQ� RGHU� VRJDU� EHJU�QGHQ�� GRUW��ZR� RIIL]LHOOH�$EVLFKWVHUNOlUXQJHQ� XQG�PLQLPDOHU
��� 'XUFK� GLH� ,QYHVWLWLRQHQ� GHU� +lQGOHU� GHV� LQIRUPHOOHQ� 6HNWRUV� YHUEHVVHUW� VLFK� LGHDOHUZHLVH� GLH:HWWEHZHUEVVLWXDWLRQ�DXI�GHP�LQOlQGLVFKHQ�0DUNW��GD�GHU�ELV�GDKLQ�PRQRSROLVWLVFK�DJLHUHQGH�XQG�PHLVW�GXUFKGHQ� 6WDDW� JHI|UGHUWH� IRUPHOOH� 6HNWRU� LP� %HUHLFK� GHU� +HUVWHOOXQJ� YRQ� 0DVFKLQHQWHLOHQ� NDSLWDOVWDUNH.RQNXUUHQWHQ� EHNRPPW�� $QGHUHUVHLWV� LVW� DEHU� DXFK� 5DXP� I�U� YHUWLNDOH� XQG� KRUL]RQWDOH'LYHUVLIL]LHUXQJVPD�QDKPHQ�GXUFK�GLHVH�,QYHVWLWLRQHQ�GHU�YRUPDOV�LQIRUPHOOHQ�+lQGOHU�
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���
=ROODEEDX� GHQ� JHULQJVWHQ� ,QWHJUDWLRQVIRUWVFKULWW� XQP|JOLFK� HUVFKHLQHQ� ODVVHQ�� $QGHUHUVHLWVJHKW�YRP�LQIRUPHOOHQ�$X�HQKDQGHOVVHNWRU�HLQH�QLFKW�HLQGHXWLJ�]X�GHILQLHUHQGH�$XVZLUNXQJDXI� GLH� QRWZHQGLJHQ� :DFKVWXPVSUR]HVVH� LQWHJULHUHQGHU� 6WDDWHQ� DXV�� 'LHVHU� NDQQ� GLHXQHUZ�QVFKWHQ� (IIHNWH� GHV� :DFKVWXPV� DEVFKZlFKHQ� XQG� DXIKHEHQ�� ZHQQ� HU� LP,PSRUWJ�WHUEHUHLFK� GHQ� �EHUZLHJHQGHQ� 7HLO� VHLQHU� $NWLYLWlWHQ� HQWIDOWHW�� 6RQVW� EHL�EHUZLHJHQGHU� ([SRUWRULHQWLHUXQJ� GHU� LQIRUPHOOHQ� $NWLYLWlWHQ�� ZLUG� GHU� GHVWDELOLVLHUHQGH:DFKVWXPVHIIHNW� YHUVWlUNW�� 'DV� I�U� GHQ� RIIL]LHOOHQ,QWHJUDWLRQVSUR]H�� QRWZHQGLJH� QDWLRQDOH:DFKVWXP�HUZHLVW� VLFK� DOV� ODELOH�.RPSRQHQWH� LP�9HUKlOWQLV� ]XP� LQIRUPHOOHQ�%HUHLFK��'LHVWUXNWXUHOOH� 2ULHQWLHUXQJ� DQ� GHQ� LQIRUPHOOHQ� $NWLYLWlWHQ� XQG� GHUHQ� UHJLRQDOH%HU�FNVLFKWLJXQJ� LP� 5DKPHQ� GHU� ,QWHJUDWLRQ� QLPPW� JOHLFKUDQJLJ� QHEHQ� GHQ� WUDGLWLRQHOOHQ)UDJHQ�GHU�+DQGHOV��XQG�*HOGSROLWLN�� DOV�]X�HQWZLFNHOQGHV�)HOG�GHU� ,QWHJUDWLRQVSROLWLN�HLQHEHGHXWHQGH�5ROOH�HLQ�

��� 'HU� 6FKPXJJHOKDQGHO� PX�� NRVWHQHIIL]LHQWHU� DOV� GHU� OHJDOH� +DQGHO� VHLQ�� HLQHQ� KRKHQ� $QWHLO� DQ� GHU9RONVZLUWVFKDIW�KDEHQ�XQG�YRU�DOOHP�LP�,PSRUWJ�WHUVHNWRU�VHLQH�+DXSWDNWLYLWlWHQ�HQWIDOWHQ�
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���

'DEHL� VROOWH� GLH� 7DWVDFKH�� GD�� GHU� LQIRUPHOOH� 6HNWRU� LQ� VHLQHQ� +DQGOXQJVP|JOLFKNHLWHQYLHOIDFK� GXUFK� GLH� RIIL]LHOOH� 3ROLWLN� GHWHUPLQLHUW� ZLUG�� HLQHQ� HEHQVR� KRKHQ� 6WHOOHQZHUWHLQQHKPHQ��GHQQ�GLH�$NWHXUH�GHV� LQIRUPHOOHQ�%HUHLFKV� VLQG�DXFK�GDYRQ�DEKlQJLJ��ZLH� VLFKGDV�RIIL]LHOOH�8PIHOG�I�U�VLH�JHVWDOWHW��LP�1HJDWLYHQ�ZLH�LP�3RVLWLYHQ�
�����.ULWLVFKH�:�UGLJXQJ�GHU�%HVRQGHUKHLWHQ�:HVWDIULNDV��(UJHEQLVVH
'LH�GDUVWHOOHQGH�$QDO\VH�GHU�DOV�ZLFKWLJ�HUDFKWHWHQ�%HVRQGHUKHLWHQ�GHV�,QWHJUDWLRQVSUR]HVVHVLQ�:HVWDIULND�KDW�YLHOVFKLFKWLJH�)UDJHQ�DXIJHZRUIHQ��GLH�HV�JLOW��LP�QlFKVWHQ�7HLO�GHU�$UEHLWEHL� GHU� %HVWDQGVDXIQDKPH� GHU� ZLFKWLJHQ� %HUHLFKH� GHU� :LUWVFKDIWVSROLWLN�� ZLH� VLH� ELVKHUJHVWDOWHW� ZXUGHQ�� XQG� GHP� (QWZXUI� HLQHU� DGlTXDWHQ� ,QWHJUDWLRQVSROLWLN� ]X� EHU�FNVLFKWLJHQ�'LHVH� YLHOVFKLFKWLJHQ� 3UREOHPEHUHLFKH� VLQG� QXQ� DXI� ,QWHUGHSHQGHQ]HQ� XQG� KLQVLFKWOLFK� GHU$XVZLUNXQJHQ� DXI� GHQ� ODXIHQGHQ� ,QWHJUDWLRQVSUR]H�� JHQDXHU� ]X� FKDUDNWHULVLHUHQ�,QVEHVRQGHUH� VWHKHQ� GDEHL� GLH� )UDJHQ� LP� =HQWUXP�� RE� GLH� %HVRQGHUKHLWHQ� GHV� VR]LR�|NRQRPLVFKHQ�8PIHOGHV�LQ�:HVWDIULND�GHQ�RIIL]LHOOHQ�,QWHJUDWLRQVSUR]H��EHKLQGHUW�KDEHQ��REVLH� LKQ� �EHUIO�VVLJ� JHPDFKW� RGHU� LKQ� HKHU� YRUDQJHWULHEHQ� KDEHQ� XQG� DQGHUHUVHLWV�� RE� GHURIIL]LHOOH� ,QWHJUDWLRQVSUR]H��GLHVH�%HVRQGHUKHLWHQ�EHU�FNVLFKWLJHQ�NRQQWH��=XVDPPHQJHID�WODXWHQ�GLH�)UDJHQ�LQ�GLHVHP�=XVDPPHQKDQJ�IROJHQGHUPD�HQ�
�� ,Q� ZHOFKHU� :HLVH� LQWHUIHULHUHQ� GLH� %HVRQGHUKHLWHQ� :HVWDIULNDV� PLW� GHP� ODXIHQGHQ,QWHJUDWLRQVSUR]H�"� �9HUKlOWQLV� GHU� %HVRQGHUKHLWHQ� :HVWDIULNDV� ]XP� RIIL]LHOOHQ,QWHJUDWLRQVSUR]H���� ,QZLHIHUQ� HUODQJHQ� GLHVH� %HVRQGHUKHLWHQ� EHL� GHQ� QDWLRQDOHQ� XQG� UHJLRQDOHQ:DFKVWXPVSUR]HVVHQ�HLQH�VSH]LILVFKH�5HOHYDQ]��E]Z��VLQG�VLH�,QGLNDWRUHQ�HLQHU�HQWVWHKHQGHQ$UEHLWVWHLOXQJ"��,QGLNDWRUIXQNWLRQ�GHU�%HVRQGHUKHLWHQ�LP�5DKPHQ�GHU�:DFKVWXPVSUR]HVVH�
'LHVH�)UDJHQ�HUVFKHLQHQ�EHVRQGHUV�ZLFKWLJ��ZHQQ�GLH�(UJHEQLVVH�GHV�HUVWHQ�7HLOV�GHU�$UEHLWQRFK�HLQPDO�EHWUDFKWHW�ZHUGHQ��'HPQDFK�ZXUGH�JHIROJHUW��GD��GHU�,QWHJUDWLRQVSUR]H��LQ�GHQ(QWZLFNOXQJVOlQGHUQ� RKQH� :LUWVFKDIWVZDFKVWXP� QLFKW� GLH� DXV� GHU� 7KHRULH� EHNDQQWHQ
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���
SRVLWLYHQ� (IIHNWH� GHU� +DQGHOVVFKDIIXQJ�Z�UGH� KHUYRUEULQJHQ� N|QQHQ����� 'HU� LQ�:HVWDIULNDEHVFKULWWHQH�,QWHJUDWLRQVZHJ�NDQQ�NHLQ�(UVDW]�I�U�GDV�:LUWVFKDIWVZDFKVWXP�VHLQ��VRQGHUQ�GHU$XIEDX�GHU�SURGXNWLYHQ�.DSD]LWlW�LVW�DXI�MHGHP�QDWLRQDOHQ�0DUNW�GLH�9RUEHGLQJXQJ�I�U�HLQHQHUIROJUHLFKHQ� ,QWHJUDWLRQVSUR]H��� 'LH� )UDJH� GHU� 1RWZHQGLJNHLW� HLQHU� VROFKHQ� ,QWHJUDWLRQKlQJW�YRQ�GHP�3RWHQWLDO�DE��GDV�DXV�HLQHU�UHJLRQDOHQ�$UEHLWVWHLOXQJ�]X�HUZDUWHQ�LVW�
'LH�LQ�GHQ�.DSLWHOQ���XQG���DQDO\VLHUWHQ�)DNWRUHQ�VLQG�JUDILVFK�LQ�GHU�IROJHQGHQ�$EELOGXQJ������ DOV� LQWHUGHSHQGHQWH� 7HLOH� GHV� ,QWHJDWLRQVSUR]HVVHV� ]XVDPPHQJHID�W� ZRUGHQ�� 'LH,QWHUGHSHQGHQ]�GHU�DOV�%HVRQGHUKHLWHQ�EH]HLFKQHWHQ�YHUVFKLHGHQHQ�)DNWRUHQ�HUZHLVW�VLFK�YRQHLQHP�)DNWRU�]XP�QlFKVWHQ�LQ�XQWHUVFKLHGOLFK�VWDUNHU�$XVSUlJXQJ��'DEHL�EHVWHKHQ�]ZLVFKHQPDQFKHQ� NDXVDOH� =XVDPPHQKlQJH�� ZlKUHQG� ]ZLVFKHQ� DQGHUHQ� )DNWRUHQ� NHLQH.DXVDOLWlWVEH]LHKXQJ� EHVWHKW� RGHU� GLHVH� VRJDU� ]XHLQDQGHU� LP� *HJHQVDW]� VWHKHQ�� 8P� GLHVH,QWHUGHSHQGHQ]� LP� (LQ]HOIDOO� MHGRFK� GHWHUPLQLHUHQ� ]X� ZROOHQ�� EHGDUI� HV� HLQHUOlQGHUEH]RJHQHQ� )DOOVWXGLH�� ZHLO� GLH� )DNWRUHQ�� ZLH� VFKRQ� DQJHGHXWHW�� LQ� MHGHP� /DQGXQWHUVFKLHGOLFKH� *HZLFKWXQJHQ� LP� :LUNHQ� DXI� GHQ� ,QWHJUDWLRQVSUR]H�� DQQHKPHQ�� 'LHGHWDLOOLHUWHQ� $XVZLUNXQJHQ� GLHVHU� )DNWRUHQ� VLQG� EHUHLWV� GDUJHVWHOOW� ZRUGHQ�� GLH3URGXNWLRQVIDNWRUHQ� $UEHLW� XQG� .DSLWDO� KDEHQ� LP� 5DKPHQ� GHV� ,QWHJUDWLRQVSUR]HVVHVXQWHUVFKLHGOLFKH� 0RELOLWlWVJUDGH�� GLH� VHKU� JXW� ]X� EHREDFKWHQ� VLQG�� ZlKUHQG� GLH� VR]LR�SROLWLVFKHQ� )DNWRUHQ� GHU� QDWLRQDOHQ� ,QWHJUDWLRQ�� GHU� LQVWLWXWLRQHOOHQ� 6FKZlFKH� GHV,QWHJUDWLRQVSUR]HVVHV�� GHU� UHJLRQDOHQ� SROLWLVFKHQ� XQG� ZLUWVFKDIWOLFKHQ� ,QWHUHVVHQJHJHQVlW]HVRZLH� GHU� VSH]LHOOHQ� %H]LHKXQJHQ� ]X� GHQ� HKHPDOLJHQ� .RORQLDOPlFKWHQ� ZHLWDXVYLHOVFKLFKWLJHU� LQ� GLH� %HHLQIOXVVXQJ� GHV� ,QWHJUDWLRQVSUR]HVVHV� HLQJHKHQ� DOV� GLHVH|NRQRPLVFKHQ� .DWHJRULHQ� GHU� 3URGXNWLRQVIDNWRUHQ�� $XVVFKOLH�OLFK� |NRQRPLVFKH� )DNWRUHQVLQG�GLH�.RQYHUWLELOLWlW�GHU�:lKUXQJHQ�VRZLH�GLH�XQWHUVFKLHGOLFKHQ� ,QGXVWULDOLVLHUXQJVJUDGHPLW�LKUHP�(UIRUGHUQLV�YRQ�.RPSHQVDWLRQVPHFKDQLVPHQ�
'LH� LQIRUPHOOHQ� +DQGHOVQHW]ZHUNH�� GHUHQ� $QDO\VH� HLQ� HLJHQVWlQGLJHV� .DSLWHO� HUIRUGHUWH�JHKHQ�KLQVLFKWOLFK�LKUHU�:LUNXQJV]XVDPPHQKlQJH�XQG�GHU�%HJU�QGXQJ�I�U�LKU�%HVWHKHQ���EHUGHQ� |NRQRPLVFKHQ� 5DKPHQ� KLQDXV�� ,KUH� (UIRUVFKXQJ� YHUODQJW� HLQHQ� PXOWLGLV]LSOLQlUHQ$QVDW]�� GHQQ� QLFKW� ]XOHW]W� GHVZHJHQ� EHVFKlIWLJWHQ� VLFK� DX�HU� GHQ� gNRQRPHQ� DXFK
��� 9JO��$EVFKQLWW�����
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���
*HRJUDSKHQ�� $QWKURSRORJHQ�� 6WlGWHSODQHU�� 6R]LRORJHQ� XQG� (WKQRORJHQ� PLW� GLHVHQ*HJHEHQKHLWHQ��'LH�8QWHUVFKHLGXQJ�]ZLVFKHQ�GHQ�$XVZLUNXQJHQ�GHU�LQIRUPHOOHQ�$NWLYLWlWHQXQG� GHQHQ� DQGHUHU� REHQ� EHUHLWV� DQJHVSURFKHQHU� %HVRQGHUKHLWHQ� DXI� GHQ� ,QWHJUDWLRQVSUR]H�E]Z�� GHUHQ� JHVRQGHUWH� %HKDQGOXQJ� IROJW� KLHUEHL� GHP� DXVVFKOLH�OLFKHQ� ,QWHUHVVH� DQ� GHQ|NRQRPLVFKHQ� $XVZLUNXQJHQ� GLHVHV� 3UR]HVVHV� XQG� HUKHEW� GDKHU� NHLQHQ� $QVSUXFK� DXI9ROOVWlQGLJNHLW�LQ�GHU�'DUVWHOOXQJ�GHV�3KlQRPHQV��'LH�LQIRUPHOOHQ�+DQGHOVIO�VVH�VWHKHQ�GHPODXIHQGHQ� IRUPHOOHQ� ,QWHJUDWLRQVSUR]H�� LQ� GHQ� PHLVWHQ� )lOOHQ� HQWJHJHQ�� GD� GHU� RIIL]LHOOH,QWHJUDWLRQVZHJ� QXU� GLH� =XVDPPHQDUEHLW� YRQ� IRUPHOOHQ� $NWHXUHQ� YRUVLHKW� XQG� VLFK� LP�EULJHQ�YROOVWlQGLJ�LQ�GHQ�5DKPHQ�GHU�(UIRUGHUQLVVH�GHU�NODVVLVFKHQ�,QWHJUDWLRQVWKHRULH�XQGGHV�QHRNODVVLVFKHQ�3DUDGLJPDV�HLQI�JW��VRPLW�GLH�PDUJLQDOLVLHUWH�XQG�JHlFKWHWH�3RVLWLRQ�GHVQDWLRQDOHQ�LQIRUPHOOHQ�%HUHLFKV�VLFK�DXI�GLH�WUDQVQDWLRQDOHQ�*HJHEHQKHLWHQ�HEHQVR�IRUWVHW]W�(V� LVW� DEHU� JHUDGH� GLHVH� 3RVLWLRQ� GHU� LQIRUPHOOHQ� $NWLYLWlWHQ�� GLH� VLH� GHQ� |NRQRPLVFKHQ7KHRULHQ� VR� XQ]XJlQJOLFK� PDFKW�� GHQQ� HLJHQWOLFK� VLQG� VLH� VFKOHFKW� ]X� TXDQWLIL]LHUHQ� XQGHUVFKZHUHQ� GDGXUFK� GHQ� (QWZXUI� YRQ� ZLUNVDPHQ� SROLWLVFKHQ� 0D�QDKPHQ�� ZHLO� GLHWKHRUHWLVFKH� %DVLV� I�U� HLQH� KLQUHLFKHQGH� %HZHUWXQJ� GHV� 3KlQRPHQV� XQG� GHQ� (QWZXUI� YRQ+DQGOXQJVPD[LPHQ�VHKU�]ZHLIHOKDIW�EOHLEW�����'D��HV�GLHVH�$NWLYLWlWHQ�WURW]GHP�JLEW�XQG�GD�VLH�DQVFKHLQHQG�LQ�GHQ�=HLWHQ�GHU�WLHIVWHQ�ZLUWVFKDIWOLFKHQ�.ULVHQ�GHQ�0HQVFKHQ�DP�HKHVWHQGDV� hEHUOHEHQ� XQG�:LUWVFKDIWHQ� HUP|JOLFKHQ�� GDV�PDFKW� GLHVHQ� %HUHLFK� I�U�PDQFKH� VRJDU]XP�:LGHUVDFKHU�GHU�IRUPHOOHQ��ÄQRUPDOHQ³�:LUWVFKDIW�

��� =XU�(QWZLFNOXQJ�GHU�)RUVFKXQJ��EHU�GHQ�KHUN|PPOLFKHQ�7HLO�GHV�.RQ]HSWHV�GHU�LQIRUPHOOHQ�$NWLYLWlWHQ�PLWDOOHP��ZDV�VLH�DQ�8Q]XOlQJOLFKNHLWHQ�LP�/DJHU�GHU�RUWKRGR[HQ�gNRQRPLH��]XPLQGHVW�JHPHVVHQ�DQ�GHU�5HDOLWlWGHU�(QWZLFNOXQJVOlQGHU��KHUYRUJHEUDFKW�KDW��YJO��GLH�(LQI�KUXQJ�]X� Ä7LHUV�0RQGHV�� O¶LQIRUPHO� HQ�TXHVWLRQ³�HGV��&��&RTXHU\�9LGURYLWFK��6��1HGHOHF��3DULV�������6�����
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���
:LH�GLH�$XVI�KUXQJHQ�GHV�.DSLWHOV���PLWKLQ�JH]HLJW�KDEHQ��VLQG�HV�VHKU�RIW�JHUDGH�GLHXQJHO|VWHQ�RGHU�VFKOHFKW�JHO|VWHQ�3UREOHPEHUHLFKH�GHU� IRUPHOOHQ�:LUWVFKDIW��GLH�GLHLQIRUPHOOHQ�$NWLYLWlWHQ�YHUVWlUNHQ�XQG�VLH�]XP�QRWZHQGLJHQ�hEHO�DXV�GHU�6LFKW�YLHOHUPDFKHQ���� ,QVRIHUQ� EH]LHKHQ� VLH� LKU� 3RWHQWLDO� JHUDGH� DXV� GHQ� GXUFK� GLH� 3ROLWLNJHVFKDIIHQHQ�8QJOHLFKJHZLFKWHQ�RGHU�GHUHQ�,QDNWLYLWlW�LQ�EHVWLPPWHQ�%HUHLFKHQ�XQGHUP|JOLFKHQ� VR� LQ� GHP� HQWVWDQGHQHQ� 9HUVRUJXQJV�� XQG� 0DFKWYDNXXP� GLH(QWZLFNOXQJ�HLJHQVWlQGLJHU�/|VXQJHQ�GXUFK�GLH�%�UJHU��$OV�1HEHQHIIHNW�HQWVWHKW�GHU8PVWDQG� HLQHU� WUDQVQDWLRQDOHQ� :LUWVFKDIWVZHLVH�� GLH� HLJHQWOLFK� GDV� =LHO� IRUPHOOHU,QWHJUDWLRQVEHVWUHEXQJHQ� VHLQ� VROOWH�� XQG� GLH� 0HFKDQLVPHQ�� GLH� GLHVH� LQIRUPHOOHQ(UVFKHLQXQJHQ�GDEHL�P|JOLFK�PDFKHQ��VLQG�EHZXQGHUQVZHUW��'HQQRFK�VWHOOHQ�VLH�I�UGLH� VWDDWOLFKHQ� *HELOGH� GHU� 5HJLRQ� HLQH� $XVK|KOXQJ� LKUHU� 0DFKWEHIXJQLVVH� LQMHJOLFKHU� +LQVLFKW� GDU�� 'HU� 6WDDW� YHUOLHUW� QLFKW� QXU� VHLQH� SROLWLVFKH�0DFKW�� VRQGHUQDXFK� VHLQH�ZLUWVFKDIWOLFKH�+DQGOXQJVIlKLJNHLW�� GLH�:LUWVFKDIW�PDFKW� VLFK� LQ� GLHVHP)DOOH� VHOEVWlQGLJ����� ,QVRIHUQ� EULQJW� GHU� LQIRUPHOOH� 6HNWRU� LQ� JHZLVVHU� +LQVLFKW� GLHLQWHQGLHUWH� ,QWHJUDWLRQ� YRUDQ�� LQGHP� HU� GHQ� HLJHQWOLFKHQ� (QWVFKHLGXQJVWUlJHUQ� GHV3UR]HVVHV� GLH� %HIXJQLVVH� HQWUHL�W� XQG� DXI]HLJW�� GD�� YLHOHV� LP� %HUHLFK� GHVWUDQVQDWLRQDOHQ�UHJLRQDOHQ�+DQGHOV�GRFK�P|JOLFK�LVW��'HQQRFK�LVW�GLHVH�WUDQVQDWLRQDOH'\QDPLN�QLFKW� I|UGHUOLFK� I�U� GHQ� IRUPHOOHQ�3UR]H���ZHLO� VLH� LKQ� HUVWHQV� HUVHW]W� XQGZHLO� VLH� ]ZHLWHQV� GLH� 6SLHOUHJHOQ� YRUJLEW��'LH� )LUPHQ� GHV� IRUPHOOHQ� 6HNWRUV�� GLH� LQZLUWVFKDIWOLFK� VFKZLHULJHQ� =HLWHQ� �EHUOHEHQ� ZROOHQ�� P�VVHQ� VLFK� GHU� EHUHLWVDXVJHEDXWHQ�6WUXNWXUHQ� GHU� LQIRUPHOOHQ�$NWLYLWlWHQ� EHGLHQHQ��'LHV� LVW� DEHU� LQVRIHUQHLQH�NXU]VLFKWLJH�� I�U�JHVDPWZLUWVFKDIWOLFKH�%HODQJH�]HUVW|UHULVFKH�'\QDPLN��DOV�DXIGLUHNWHP� :HJH� YRQ� GHP� LQIRUPHOOHQ� %HUHLFK� LQ� GHU� 5HJHO� NHLQH� DXI� 'DXHUDXVJHULFKWHWH� ,QIUDVWUXNWXU� DXIJHEDXW� ZLUG�� 'HU� DXVVFKOLH�OLFKH� 7lWLJNHLWVEHUHLFK� LVWGHU� +DQGHO�� XQG� REZRKO� VLFKHUOLFK� DXI� LQGLUHNWHP� :HJH� HLQ� 7HLO� GHU� GXUFK� GHQLQIRUPHOOHQ� +DQGHO� JHQHULHUWHQ� %HWUlJH� LQ� GLH� 6WDDWVNDVVHQ� IOLH�HQ����� GXUFKODXIHQGLHVH�6XPPHQ�LPPHU�ZLHGHU�GHQVHOEHQ�.UHLVODXI�GHU�QXU�WHLOZHLVH�LQ�GHQ�RIIL]LHOOHQPRQHWlUHQ�.UHLVODXI�HLQJHEXQGHQ�LVW��RKQH�ZHVHQWOLFK�]XU�3URGXNWLYNUlIWHHQWZLFNOXQJ
��� 9JO��'��&��%DFK��Ä/HV�G\QDPLTXHV�SDUDGR[DOHV�GH�O¶LQWpJUDWLRQ�HQ�$IULTXH�VXEVDKDULHQQH��OH�P\WKHGX� KRUV�MHX³�� LQ��5HYXH� IUDQoDLVH� GH� VFLHQFH� SROLWLTXH�� ���� GpF�� ������ 6�� ������ GHU� GLH� LQIRUPHOOHQ$NWLYLWlWHQ�LQ�LKUHU��EHUUHJLRQDOHQ�'\QDPLN�DOV�5HDNWLRQ�DXI�GLH�XQ]XUHLFKHQGH�VR]LDOH�$EVLFKHUXQJGHU� 6WUXNWXUDQSDVVXQJ� VLHKW�� DEHU� DXFK� DXI� GDV� ]ZLVFKHQVWDDWOLFKH� %HVWHKHQ� YRQ� 'LVSDULWlWHQZLUWVFKDIWOLFKHU�$UW���� 9JO��'��&��%DFK��HEHQGD��6�������II�
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���
EHL]XWUDJHQ�� $XIJUXQG� GHV� LOOHJDOHQ� &KDUDNWHUV� GLHVHU� $NWLYLWlWHQ� VLQG� GLHSURGX]LHUHQGHQ�JHZHUEOLFKHQ�7lWLJNHLWHQ�HKHU�LQ�GHU�0LQGHUKHLW��'LHVHU�8PVWDQG�Ol�W]XP�%HLVSLHO�EH]�JOLFK�GHU�JDQ]HQ�LQIUDVWUXNWXUHOOHQ�(UIRUGHUQLVVH��GLH�LQ�GHU�5HJLRQIHVW]XVWHOOHQ�VLQG��NHLQHQ�)UHLUDXP�I�U�)RUWVFKULWWH�LQ�GLHVHU�+LQVLFKW��'HU�LQIRUPHOOH6HNWRU�NDQQ�DOVR�DXI]HLJHQ��ZHOFKH�0|JOLFKNHLWHQ�GLH�IRUPHOOH�3ROLWLN�KlWWH��HU�NDQQDEHU� QLFKW� GHUHQ� $XIJDEHQ� �EHUQHKPHQ� RGHU� ]XPLQGHVW� QLFKW� GHQ� 7HLO�� GHU� GHU$OOJHPHLQKHLW� ]XJXWH� NRPPHQ� VROOWH����� 'LHV� LVW� DXFK� JDU� QLFKW� VHLQH'DVHLQVEHUHFKWLJXQJ�� DOOH� SRVLWLYHQ� (IIHNWH�� GLH� DXI� GHQ� ,QWHJUDWLRQVSUR]H�DXVVWUDKOHQ��VLQG�XQEHDEVLFKWLJWH�1HEHQHIIHNWH�$XFK�LP�+LQEOLFN�DXI�GLH�:DFKVWXPVSUREOHPDWLN�VFKOLH�W�VLFK�GLHVH�'DUVWHOOXQJ�GHU,QWHUGHSHQGHQ]HQ�GHU�LQIRUPHOOHQ�$NWLYLWlWHQ�QDKWORV�DQ�GDV�EHUHLWV�*HVDJWH�DQ�����(VLVW� HLQ� SRVLWLYHU� (IIHNW� GHV� %HVWHKHQV� GHU� LQIRUPHOOHQ� $NWLYLWlWHQ�� ZHQQ� VLH� GLH� ]X9HUHOHQGXQJVZDFKVWXP� I�KUHQGHQ� QHJDWLYHQ� $XVZLUNXQJHQ� GHV� ([SRUWZDFKVWXPVNRUULJLHUHQ�KHOIHQ��(LQH�*DUDQWLH��GD��HV�VLFK�VR�YHUKDOWHQ�ZLUG��NDQQ�HV�LQ�GHU�3UD[LVMHGRFK� QLFKW� JHEHQ�� 'LH� SRVLWLYHQ� $XVZLUNXQJHQ� DXI� GHQ� :DFKVWXPVSUR]H�EHVFKUlQNHQ�VLFK�LQ�GHU�5HJHO�VRPLW�DXI�GLH�REHQ�VNL]]LHUWHQ�LQGLUHNWHQ�%HLWUlJH�]XP%63��'LHVH�%HLWUlJH�VLQG�ZHGHU�PH�EDU�QRFK�LQ�LKUHU�:LUNXQJVULFKWXQJ�ZHVHQWOLFK�]XEHHLQIOXVVHQ�'LH�%HVFKlIWLJXQJ�HLQHV�7HLOHV�GHV�LQIRUPHOOHQ�1HW]ZHUNV�PLW�GHQ�JHQXLQ�UHJLRQDOHQ3URGXNWHQ�� LP�*HJHQVDW]� ]XU�9HUVRUJXQJ�PLW�:HOWKDQGHOVJ�WHUQ�� GLH� DX�HUKDOE� GHU5HJLRQ� KHUJHVWHOOW� ZXUGHQ�� Ol�W� MHGRFK� GDUDXI� VFKOLH�HQ�� GD�� HLQ� LPPHU� ZLFKWLJHUZHUGHQGHU� 7HLO� GHV� LQWUDUHJLRQDOHQ� +DQGHOV� DXI� NRPSDUDWLYH� .RVWHQXQWHUVFKLHGH]XU�FN]XI�KUHQ� VHLQ� G�UIWH����� 'LHV� ZlUH� QRFK� ZHLWHU� ]X� XQWHUVXFKHQ�� XP� HLQHQHQGJ�OWLJHQ�+LQZHLV�DXI�HLQH�UHJLRQDOH�$UEHLWVWHLOXQJ�]X�HUKDOWHQ�
��� :REHL� ]X� EHPHUNHQ� ZlUH�� GD�� GLHVHU� 8PVWDQG� NHLQHVZHJV� HLQH� HIIL]LHQWH� 9HUZHQGXQJ� GLHVHV*HOGHV�JDUDQWLHUW���� ,Q�YHUHLQ]HOWHQ�)lOOHQ�VROOHQ�UHLFKH�+lQGOHU�GHV�LQIRUPHOOHQ�%HUHLFKV�GLUHNW�]XU�%HUHLWVWHOOXQJ�GHU,QIUDVWUXNWXU� EHLJHWUDJHQ� KDEHQ�� LQGHP� VLH� VLFK� DP� 6WUD�HQEDX� RGHU� VRQVWLJHQ� %DXPD�QDKPHQEHWHLOLJWHQ��'LHV�EOHLEHQ�DEHU�YHUHLQ]HOWH�XQG�ORNDO�EHJUHQ]WH�)lOOH���� 6LHKH�$�2��+LUVFKPDQ��7KH�VWUDWHJ\�RI�HFRQRPLF�GHYHORSPHQW��<DOH��WKLUG�SULQWLQJ��������6������II�GHU� GHQ�*HJHQVDW]� E]Z�� GHQ�:HWWEHZHUE� ]ZLVFKHQ� GHQ� IRUPHOOHQ� XQG� GHQ� LQIRUPHOOHQ� $NWLYLWlWHQGDGXUFK�]X�EHJHJQHQ�VXFKW��GD��GLH�PRGHUQHQ�,QGXVWULHQ�Y|OOLJ�QHXH�3URGXNWH�HQWZLFNHOQ��GLH�QLFKWPLW�GHQ�LQIRUPHOOHQ�$NWLYLWlWHQ�LQ�.RQNXUUHQ]�VWHKHQ���� 'LHVHU�+DQGHO� IXQNWLRQLHUW�DXFK�]ZLVFKHQ�/lQGHUQ�GHU�=RQH�)UDQF��DOVR�VROFKH�PLW� LP�9HUJOHLFKJHULQJHUHQ��ZHQQ�QLFKW� VRJDU��EHUKDXSW�NHLQHQ�N�QVWOLFKHQ�+DQGHOVKHPPQLVVHQ��(U�EHID�W� VLFK�PLWODQGZLUWVFKDIWOLFKHQ� 3URGXNWHQ�� GHUHQ� 'HULYDWHQ� XQG� HLQIDFKHQ� LQGXVWULHOOHQ� 3URGXNWHQ� DXV� GHQLQGXVWULDOLVLHUWHUHQ�/lQGHUQ�GHU�5HJLRQ�
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���
2EZRKO� JUR�H� 7HLOH� GHU� DQGHUHQ� %HVRQGHUKHLWHQ� GHU� 5HJLRQ� RGHU� ]XPLQGHVW� GHUHQ$XVJHVWDOWXQJ�LP�5DKPHQ�GHU�%HKDQGOXQJ�GHU�LQIRUPHOOHQ�$NWLYLWlWHQ�EHU�FNVLFKWLJWZHUGHQ� N|QQHQ����� ZXUGHQ� VLH� DXV� *U�QGHQ� GHU� V\VWHPDWLVFKHQ� (UIDVVXQJ� DOOHU,QWHUGHSHQGHQ]HQ� JHVRQGHUW� DQDO\VLHUW�� 'LHV� VLQG� LQVEHVRQGHUH� GLH� 0RELOLWlW� GHU3URGXNWLRQVIDNWRUHQ�VRZLH�GLH�)UDJH�GHU�:lKUXQJVNRQYHUWLELOLWlW��(V�LVW�XQEHVWULWWHQ�GD�� VLFK� GLH� 9HUEHVVHUXQJ� GHU� 0RELOLWlW� XQG� HLQH� UHJLRQZHLWH� .RQYHUWLELOLWlW� GHU:lKUXQJHQ�SRVLWLY�DXI�GLH�EHWHLOLJWHQ�QDWLRQDOHQ�9RONVZLUWVFKDIWHQ�DXVZLUNHQ�G�UIWH�VLH�VWHOOHQ�MHGRFK�HLQH�ZHLWHUJHKHQGH�(WDSSH�GHV�3UR]HVVHV�GDU��$Q�GLHVHU�6WHOOH�NDQQLP� ZHVWDIULNDQLVFKHQ� =XVDPPHQKDQJ� QXU� ZLHGHU� DXI� GLH� 8QWlWLJNHLW� GHU� IRUPHOOHQ:HJH� LP� 9HUJOHLFK� ]X� GHQ� LQIRUPHOOHQ� /|VXQJVDQVlW]HQ� YHUZLHVHQ� ZHUGHQ�� 'LH(QWPDFKWXQJ�GHU�:LUWVFKDIWVSROLWLN�KDW�LQVEHVRQGHUH�LQ�PRQHWlUHU�+LQVLFKW�MHGRFK�]XEHVRQGHUV� DN]HQWXLHUWHQ� 9HU]HUUXQJHQ� JHI�KUW�� GLH� VHKU� QHJDWLY� DXI� GLH� JHVDPWH:LUWVFKDIW� ]XU�FNZLUNHQ����� $OOHLQ� VFKRQ� DXV� *U�QGHQ� GHU� GDXHUKDIWHQ� QDWLRQDOHQ6WDELOLWlW� LQ� JHOG�� XQG� ILVNDOSROLWLVFKHQ� %HODQJHQ� HUVFKHLQW� HLQH� JHZLVVH� )RUP� GHU$EVWLPPXQJ�QRWZHQGLJ��'LH�SRWHQWLHOOHQ�SRVLWLYHQ�(IIHNWH�I�U�GHQ�,QWHJUDWLRQVSUR]H�XQG�I�U�GDV�:DFKVWXP�OLHJHQ�GDEHL�DXI�GHU�+DQG�$OOH�DQGHUHQ�QRFK�DXVVWHKHQGHQ�)DNWRUHQ�GHU�*UDILN��������G��K��GLH�VR]LR�SROLWLVFKHQ)DNWRUHQ� XQG� GLH� 8QWHUVFKLHGH� LQ� GHU� LQGXVWULHOOHQ� $XVVWDWWXQJ� VLQG� HQWZHGHU� VRYLHOVFKLFKWLJ�� GD�� HLQH� HLQGHXWLJH� =XRUGQXQJ� ]X� HLQHP� SRVLWLYHQ� RGHU� QHJDWLYHQ$XVZLUNXQJVIHOG�VHKU� IUDJOLFK�HUVFKHLQW��RGHU�VLH�VLQG�7HLO�GHV� ,QWHJUDWLRQVSUR]HVVHVE]Z�� KDEHQ� LKQ� ]XU� 9RUEHGLQJXQJ�� ZLH� ]�� %�� GLH� .RPSHQVDWLRQV]DKOXQJHQ� DQXQWHUHQWZLFNHOWHUH� /lQGHU� RGHU� 5HJLRQHQ�� 'LHVH� HUIRUGHUQ� ]XQlFKVW� JHVXQGH:DFKVWXPVSUR]HVVH� LQ� GHQ� HQWZLFNHOWHQ� 5HJLRQHQ�� GDPLW� HLQH� UHGLVWULEXWLYH� 3ROLWLNHLQVHW]W��'LH�3DUWQHUOlQGHU�VXEVWLWXLHUHQ�VLFK�GDEHL�LP�=HLWDEODXI�]X�GHQ�WUDGLWLRQHOOHQ*HEHUOlQGHUQ�
$OV� )D]LW VLQG� LQIRUPHOOH� $NWLYLWlWHQ� DOV� 7lWLJNHLWHQ� RGHU� 6DFKYHUKDOWHZLUWVFKDIWOLFKHU�� JHZHUEOLFKHU� $UW� ]X� FKDUDNWHULVLHUHQ�� GLH� VLFK� GHU� UHFKWOLFKHQ1RUPHQ�LQ�VWHXHUOLFKHU��VR]LDOHU��MXULVWLVFKHU�RGHU�VWDWLVWLVFKHU�+LQVLFKW�HQW]LHKHQ��'LHEHLVSLHOKDIWH�'DUVWHOOXQJ�GHU� WUDQVQDWLRQDOHQ� LQIRUPHOOHQ�$NWLYLWlWHQ� KDW� DQKDQG� GHU
��� 'LHVHU� 8PVWDQG� U�KUW� GDKHU�� GD�� GLH� EHVDJWHQ� )DNWRUHQ� JU|�WHQWHLOV� LQ� GLH� ZHLWHU� REHQDQJHVSURFKHQHQ�)HOGHU�GHU�8QWlWLJNHLW�EHL�GHU�IRUPHOOHQ�/|VXQJVVXFKH�IDOOHQ�XQG�VRPLW��EHUZLHJHQGLQIRUPHOOH�UHJLRQDOH�$XVSUlJXQJHQ�EHVLW]HQ���� 9JO��GLH�$XVI�KUXQJHQ�LQ������LQ�EH]XJ�DXI�GLH�:lKUXQJVSUREOHPDWLN
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���
(UJHEQLVVH� ]ZHLHU� HPSLULVFKHU� 6WXGLHQ� JH]HLJW�� GD�� GLHVH� WUDQVQDWLRQDOHQ+DQGHOVQHW]ZHUNH�GDV�5HVXOWDW�HLQHV�JDQ]HQ�%�QGHO�YRQ�)DNWRUHQ�XQG�9HU]HUUXQJHQVLQG�� (V� JLEW� VR]LR�DQWKURSRORJLVFKH� )DNWRUHQ�� GLH� GLH� 'XDOLWlW� GHU+HUUVFKDIWVVWUXNXUHQ� DXVGU�FNHQ� XQG� GLH� VR]LR�NXOWXUHOOHQ9HUZDQGVFKDIWVYHUKlOWQLVVH�LQ�GHQ�9RUGHUJUXQG�WUHWHQ�ODVVHQ��'LHVH�)DNWRUHQ�VWHOOHQHLQH� )RUWI�KUXQJ� GHU� SUlNRORQLDOHQ� ,QWHJUDWLRQVVWUXNWXUHQ� GDU�� (V� JLEW� DEHU� DXFK|NRQRPLVFKH�*U�QGH�� GLH�KDXSWVlFKOLFK� DXV� DGPLQLVWUDWLYHQ�9HU]HUUXQJHQ� EHVWHKHQ�=XP� HLQHQ�� OLHJHQ� GLHVH� 9HU]HUUXQJHQ� LQ� GHQ� XQWHUVFKLHGOLFKHQ� $XVSUlJXQJHQQDWLRQDOHU�:LUWVFKDIWVSROLWLN�PLW� GHQ�$XVZLUNXQJHQ� LQ� GHU�+DQGHOV��� ,QGXVWULH�� XQG$JUDUSROLWLN�EHJU�QGHW��(LQ�ZHLWHUHV�3RWHQWLDO�DQ�9HU]HUUXQJHQ�HQWVWHKW�]XP�DQGHUHQDXV�GHU�:lKUXQJVLQNRQYHUWLELOLWlW�GHU�PHLVWHQ�ZHVWDIULNDQLVFKHQ�:lKUXQJHQ�XQG�GHUGDUDXI� IX�HQGHQ� *HOGSROLWLN�� 'LH� EHLGHQ� )DOOVWXGLHQ� KDEHQ� JH]HLJW�� GD�� LQIRUPHOOH$NWLYLWlWHQ� WUDQVQDWLRQDOHU� $XVSUlJXQJ� QLFKW� QXU� GDQQ� EHVWHKHQ�� ZHQQ� DOOHEHJU�QGHQGHQ� )DNWRUHQ� JHJHEHQ� VLQG�� VRQGHUQ� PLW� XQWHUVFKLHGOLFKHP� 6FKZHUSXQNWDXFK�LP�)DOOH��GD��QXU�HLQ�NDXVDOHU�)DNWRU�JHJHEHQ�LVW��(V�EOHLEW�IHVW]XVWHOOHQ��GD��GHULQIRUPHOOH� 6HNWRU� LQ� EHVWLPPWHQ� %HUHLFKHQ�� LQVEHVRQGHUH� GRUW� ZR� 9HU]HUUXQJHQDXIWUHWHQ��DOV�HLQ�]XYHUOlVVLJHU� ,QGLNDWRU�I�U� ,QWHJUDWLRQVSRWHQWLDOH� LQ�:HVWDIULND�JLOW�8QWHU� GHQ� GRUW� YRUKHUUVFKHQGHQ� %HGLQJXQJHQ� GHU� K|KHUHQ� .RVWHQHIIL]LHQ]� GHV6FKPXJJHOKDQGHOV� LP�9HUJOHLFK�]XP� OHJDOHQ�+DQGHO��GHV�KRKHQ�$QWHLOV� LQIRUPHOOHU$NWLYLWlWHQ� DQ� GHU� 9RONVZLUWVFKDIW� XQG� GHU� KDXSWVlFKOLFKHQ� %HWlWLJXQJ� LP,PSRUWJ�WHUVHNWRU� NRQQWH� GLH� WKHRUHWLVFKH� 8QWHUVXFKXQJ� GHU� :RKOIDKUWVZLUNXQJHQGHV� LQIRUPHOOHQ�6HNWRUV� LP�9HUJOHLFK�]XU�6LWXDWLRQ� OHJDOHQ�+DQGHOV�SRVLWLYH�(IIHNWHYHUGHXWOLFKHQ�� GLH� VLFK� DXFK� DXI� GDV� YRONVZLUWVFKDIWOLFKH� :DFKVWXP� SRVLWLYDXVZLUNHQ�� ,QIRUPHOOH�$NWLYLWlWHQ�ZHLVHQ�GHU�RIIL]LHOOHQ�3ROLWLN�GHQ�:HJ�� LQGHP�GLH9HU]HUUXQJHQ� DXIJHGHFNW� ZHUGHQ�� DEHU� VLH� N|QQHQ� GLHVH� QLFKW� LQ� GHU� (UI�OOXQJ� GHUKRKHLWOLFKHQ� $XIJDEHQ�� GLH� QDFK� ZLH� YRU� %HVWDQG� KDEHQ�� VXEVWLWXLHUHQ�� $OV1HEHQHIIHNW� KDEHQ� LQIRUPHOOH� $NWLYLWlWHQ� LQ� GHU� 5HJHO� SRVLWLYH� $XVZLUNXQJHQ� DXIJUHQ]�EHUJUHLIHQGH�+DQGHOV��XQG�:DFKVWXPVSUR]HVVH��'LH�hEHUODVVXQJ�ZHLWHU�7HLOHGHU� :LUWVFKDIWVSROLWN� DQ� GHUHQ� DXWRQRPH� 3UR]HVVH� HU]HXJW� MHGRFK� ODQJIULVWLJ� HKHU3UREOHPH�� DOV� GD�� VLH� VROFKH� UHJHOW�� 'LH� RIIL]LHOOH� 3ROLWLN� PX�� GLHVH� )HOGHU� ZLHGHUEHVHW]HQ�� XP� GLH� 5DKPHQEHGLQJXQJHQ� GHU� ,QWHJUDWLRQ� ]X� VWHXHUQ�� (V� HQWVWHKW� GLH1RWZHQGLJOHLW� HLQHV� SDUWQHUVFKDIWOLFKHQ� /|VXQJVDQVDW]HV� ]ZLVFKHQ� GHQ� 6WDDWHQ� GHU5HJLRQ��GLH��ZHQQ�QLFKW�HLQHU� ,QWHJUDWLRQ�� VR�]XPLQGHVW�HLQHU�.RRSHUDWLRQ�GHQ�:HJHEQHW��'LHVHV�VFKHLQW�GHU�3UHLV�]X�VHLQ��XP�HLQHUVHLWV�ZDFKVHQGH�9RONVZLUWVFKDIWHQ�]X
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���
KDEHQ� XQG� DQGHUHUVHLWV� GHQ� ,QWHJUDWLRQVSUR]H�� GDGXUFK� YRUDQ]XEULQJHQ�� GD�� GLHVHZDFKVHQGHQ�9RONVZLUWVFKDIWHQ� OHLFKWHU�PLWHLQDQGHU� +DQGHO� WUHLEHQ� XQG� NRRSHULHUHQN|QQHQ�� ZHQQ� VLH� QDWLRQDO� GLH� JHVDPWZLUWVFKDIWOLFKH� (QWZLFNOXQJ� EHVVHU� XQWHU.RQWUROOH�KDEHQ��9RUKHU�PX��DEHU�GHU�2UGQXQJVUDKPHQ�GHU�:LUWVFKDIWVSROLWLN�VRZRKOQDWLRQDO�XQG�LQ�HLQHP�]ZHLWHQ�6FKULWW�UHJLRQDO�ZLHGHU�YRUJHJHEHQ�ZHUGHQ��GDPLW�GLHIRUPHOOHQ� (QWVFKHLGXQJVWUlJHU� LKUH� +DQGOXQJVNRPSHWHQ]HQ� XQWHU� %HU�FNVLFKWLJXQJGHU�EHVRQGHUHQ�*HJHEHQKHLWHQ�]XU�FNHUKDOWHQ�
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���
7(,/�,,,��',(�0g*/,&+.(,7(1�(,1(5�1(8(1,17(*5$7,21632/,7,.�)h5�:(67$)5,.$,0�%(621'(5(1�81'�',((17:,&./81*6/b1'(5�,0$//*(0(,1(1

/HV�DFWLYLWpV�LQIRUPHOOHV�FRQVWLWXHQW�XQH�UpSRQVH�IRQFWLRQHOOH��GpULYpH�GHV�VWUXFWXUHVWUDGLWLRQHOOHV��j�GHV�EHVRLQV�QpV�GH�Oµ�pFRQRPLH�PRGHUQH�-HDQ�0DUF�%HOORW
'LHVHU� OHW]WH� 7HLO� GHU� $QDO\VH� GHV� ,QWHJUDWLRQVSUR]HVVHV� LQ� :HVWDIULND� LVW� HLQH'DUVWHOOXQJ� YRQ� 9HUEHVVHUXQJVP|JOLFKNHLWHQ�� GLH�� DXVJHKHQG� DXV� GHQ� LQ� GHQYRUDQJHJDQJHQHQ� 7HLOHQ� IHVWJHVWHOOWHQ� 3UREOHPHQ� GHV� 3UR]HVVHV�� GLHVHQ� HIIL]LHQWHUPDFKHQ� N|QQWHQ�� 'DEHL� ZLUG� HV� GDUXP� JHKHQ�� ]XP� 7HLO� DXV� GHQ� DQDO\VLHUWHQ3UR]HVVHQ� XQG� GHUHQ� 0lQJHOQ� .RQ]HSWH� ]XU� 9HUEHVVHUXQJ� YRU]XVFKODJHQ�� ]XPDQGHUHQ�7HLO� HLQH� ,QLWLDWLYH� HLQLJHU�ZHVWDIULNDQLVFKHU�8QWHUQHKPHU�YRU]XVWHOOHQ�� GLH�PLW� GHU� *HVFKZLQGLJNHLW� GHU� 8PVHW]XQJ� GHU� ,QWHJUDWLRQVPD�QDKPHQ� XQ]XIULHGHQ�VHOEVW� WlWLJ�JHZRUGHQ�VLQG��(V�KDQGHOW� VLFK�EHL�GLHVHU� ,QLWLDWLYH�XP�GDV�YRU�ZHQLJHQ-DKUHQ� JHJU�QGHWH� 1HW]ZHUN� GHU� 8QWHUQHKPHQ� :HVWDIULNDV�� GDV� ]XU� =HLW0LWJOLHGVXQWHUQHKPHQ��EHU�DOOHU�VHFK]HKQ�0LWJOLHGVOlQGHU�KDW��'LHVHV�1HW]ZHUN�VROOPLW�HLQLJHQ�$NWLYLWlWHQ�YRUJHVWHOOW�ZHUGHQ��GLH�HQWZLFNHOW�ZXUGHQ��XQG�GHQ�EHPHUNWHQ(UIROJHQ� LP� ,QWHJUDWLRQVSUR]H��� 'LHV� ZLUG� ]XP� (QGH� GHV� HUVWHQ� $EVFKQLWWV� GHV.DSLWHOV���GDUJHVWHOOW�
'HU�IROJHQGH�(PSIHKOXQJVWHLO�LVW�V\VWHPDWLVFK�LQ�GUHL�$EVFKQLWWH�XQWHUJOLHGHUW��GLH�GLHMHZHLOLJHQ�JUR�HQ�%HUHLFKH�GHU�,QWHJUDWLRQVSROLWLN�FKDUDNWHULVLHUHQ��=XQlFKVW�WDXFKHQ)UDJHQ�DXI��GLH�GHP�UHDOHQ�6HNWRU�GHU�:LUWVFKDIW�]X]XUHFKQHQ�VLQG��ZLH�GLH�+DQGHOV�XQG�:LUWVFKDIWVSROLWLN�LP�UHJLRQDOHQ�=XVDPPHQKDQJ��'LHVH�)UDJHQ�VLQG�*HJHQVWDQGGHV� HUVWHQ� $EVFKQLWWHV� GHV� VLHEWHQ� .DSLWHOV�� ,P� ]ZHLWHQ� $EVFKQLWW� JHKW� HV� XP� GHQPRQHWlUHQ� 6HNWRU� GHU� UHJLRQDOHQ� 9RONVZLUWVFKDIW�� PLW� GHUVHOEHQ� )UDJHVWHOOXQJ�DXVJHKHQG�YRQ�GHU�%HVWDQGVDXIQDKPH�GHU�YHUJDQJHQHQ�7HLOH��HLQ�0D�QDKPHQE�QGHO]XVDPPHQ]XVWHOOHQ�� 'HU� GULWWH� XQG� OHW]WH� $EVFKQLWW� YHUELQGHW� GLH� YHUVFKLHGHQHQ$VSHNWH� XQG� %HUHLFKH� GHU� ,QWHJUDWLRQVSROLWLN� ]X� HLQHP� 0D�QDKPHQNDWDORJ�� 8QWHU%HU�FNVLFKWLJXQJ� YHUVFKLHGHQHU� $XVSUlJXQJHQ� GHU� ZLFKWLJVWHQ� .HQQ]DKOHQ� XQG
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���
0HUNPDOH� I�U� GLH� LQWHJUDWLRQVSROLWLVFKH� (QWZLFNOXQJ� GHU� 5HJLRQ� ZHUGHQ� I�U� GLHhEHUJlQJH� GHU� QlFKVWHQ� -DKUH� (PSIHKOXQJHQ� DXVJHDUEHLWHW�� 'LH� 'DUVWHOOXQJ� GLHVHU6FKULWWH� OHLWHW� �EHU� ]XU� =XVDPPHQIDVVXQJ� GHU� $UEHLW� PLW� GHP� %OLFN� DXI(QWZLFNOXQJHQ�LQ�DQGHUHQ�,QWHJUDWLRQVJHELOGHQ�GHU�:HOW�XQG�GHQ�%HGLQJXQJHQ�GRUW�

208



���
���(03)(+/81*(1�)h5�(,1(�*(*(%(1+(,7625,(17,(57(,17(*5$7,21632/,7,.�,1�:(67$)5,.$
�����)UDJHQ�GHU�+DQGHOV��XQG�:LUWVFKDIWVSROLWLN�GHU�/lQGHU
,QWHJUDWLRQVSROLWLN�LP�NODVVLVFKHQ�6LQQH�YRQ�9LQHU��0HDGH�XQG�DQGHUHQ�3LRQLHUHQ�GHU,QWHJUDWLRQVWKHRULH� ULFKWHW� DOV� 6SH]LDOWKHRULHJHElXGH� GHU� $X�HQZLUWVFKDIWVOHKUH� HLQEHVRQGHUHV� $XJHQPHUN� DXI� GLH� +DQGHOVSROLWLN�� GLH� LQWHJUDWLRQVZLOOLJH� 3DUWQHUOlQGHUJHJHQVHLWLJ� DQZHQGHQ�� XQG� ]LHOW� DXI� GHQ�$EEDX� GHU�+DQGHOVKHPPQLVVH��ZHQQ� QLFKWDXI�:HOWKDQGHOVHEHQH����� VR� GRFK� ]XPLQGHVW� ]ZLVFKHQ�PHKUHUHQ� /lQGHUQ�� GLH� XQWHUVLFK�HLQHQ�JHRJUDSKLVFK�EHJUHQ]WHQ�)UHLKDQGHO�DQVWUHEHQ��:LH�LP�7HLO�,�DXVJHI�KUW��LVWGLHVH� .RQ]HSWLRQ� LQ� GHQ� (QWZLFNOXQJVOlQGHUQ� DQ� *UHQ]HQ� JHVWR�HQ�� GLH� PLW� GHU:LUWVFKDIWVVWUXNWXU�XQG�GHP�GDUDXV�UHVXOWLHUHQGHQ�:LUWVFKDIWVZDFKVWXP�GHU�EHVDJWHQ/lQGHU� ]X� WXQ� KDWWH�� %HLVSLHOH� ZDUHQ��� HLQH� hEHUEHZHUWXQJ� GHU� ,QGXVWULH� DOV(QWZLFNOXQJVSRO� RGHU� GDV� NRORQLDOH�(UEH� GHU� NDWDVWURSKDOHQ�ZHWWEHZHUEVSROLWLVFKHQ6LWXDWLRQ��:LH�LP�)ROJHQGHQ�]X�XQWHUVXFKHQ�VHLQ�ZLUG��JHK|UW�]X�GLHVHQ�*UHQ]HQ�DXFKGLH� VWDUNH�$EKlQJLJNHLW� GHV�$X�HQZLUWVFKDIWVVHNWRUV� YRQ�ZHQLJHQ�+DQGHOVSDUWQHUQ�XQWHU�GHQHQ�LQ�GHU�5HJHO�GLH�HKHPDOV�NRORQLDOH�0XWWHUQDWLRQ�HLQH��EHUUDJHQGH�5ROOHHLQQLPPW��$OO� GLHVH�ZLUWVFKDIWOLFKHQ�7DWEHVWlQGH�GHU� EHWURIIHQHQ�6WDDWHQ� I�KUWHQ� ]X$QVlW]HQ� HLQHU� UHYLGLHUWHQ� ,QWHJUDWLRQVSROLWLN� I�U� GLH� (QWZLFNOXQJVOlQGHU�� GLH� DOV+DXSWPHUNPDO�GLH�VWlUNHUH�%HU�FNVLFKWLJXQJ�GHU�ZLUWVFKDIWVSROLWLVFKHQ�(QWZLFNOXQJIRUGHUWH��'LHVHQ�(LQGUXFN�EHOHJHQ�XQG�YHUVWlUNHQ�GLH�(UJHEQLVVH�GHV�7HLOHV�,,��LQ�GHPDOV� DP� PHLVWHQ� KHUDXVUDJHQGHV� 0HUNPDO� GLHVHU� ZLUWVFKDIWVSROLWLVFKHQ� 6FKLHIODJHVRZRKO�JHVDPWUHJLRQDO�DOV�DXFK�LQ�GHQ�HLQ]HOQHQ�6WDDWHQ�GLH� LQIRUPHOOHQ�$NWLYLWlWHQGDUJHVWHOOW� ZXUGHQ�� GLH� :LUWVFKDIWVDNWHXUH� ]XVDPPHQIDVVHQ�� GLH� GLH� IRUPHOOJHVFKDIIHQHQ� XQG� EHVWHKHQGHQ� 9HU]HUUXQJHQ� GXUFK� $QGHUVYHUKDOWHQ� DXIGHFNHQ� XQGXPJHKHQ�� 2EZRKO� QLFKW� GDYRQ� DXVJHJDQJHQ� ZHUGHQ� NDQQ�� GD�� GLH� KDQGHOV�� XQGZLUWVFKDIWVSROLWLVFKHQ�9HU]HUUXQJHQ�LP�UHJLRQDOHQ�=XVDPPHQKDQJ�GHU�HLQ]LJH�*UXQGI�U� GLHVH� 6LWXDWLRQ� VLQG�� G�UIWH� XQEHVWULWWHQ� VHLQ�� GD�� GHU� +DQGOXQJVEHGDUI� I�U� HLQH1HXRUGQXQJ� GHU� +DQGHOV��� ,QGXVWULH�� XQG� $JUDUSROLWLN�� XP� QXU� GLHVH� 6HNWRUHQ� ]XQHQQHQ��LP�NRQNUHWHQ�)DOO�:HVWDIULNDV�VHKU�JUR��LVW�
��� 'LHVH�$OWHUQDWLYH�ZlUH�GLH�)LUVW�EHVW�/|VXQJ�GHU�)UHLKDQGHOVDQKlQJHU���� 6LHKH�LP�7HLO�,�$EVFKQLWW�����
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$XV� GLHVHQ� *U�QGHQ� HUVFKHLQW� HV� VLQQYROO�� ]XU� 9HUYROOVWlQGLJXQJ� GHV� ELVKHUHQWVWDQGHQHQ�%LOGHV�� GHQ� IRUPHOOHQ�7HLO� GHU� XQWHUVFKLHGOLFKHQ�ZLUWVFKDIWVSROLWLVFKHQ+DQGOXQJVIHOGHU� HLQHU� ]XVDPPHQIDVVHQGHQ� $QDO\VH� YRU� GHP� ZHVWDIULNDQLVFKHQ+LQWHUJUXQG� GHU� WUDQVQDWLRQDOHQ� LQIRUPHOOHQ� +DQGHOVQHW]ZHUNH� ]X� XQWHU]LHKHQ�� XPNRQNUHWH�+DQGOXQJVHPSIHKOXQJHQ�LP�$EVFKQLWW������IRUPXOLHUHQ�]X�N|QQHQ�
� 'LH� +DQGHOVSROLWLN LVW� MH� QDFK� gIIQXQJVJUDG� GHU� UHJLRQDOHQ� 9RONVZLUWVFKDIWHQXQWHUVFKLHGOLFK� OLEHUDO�� (V� ZLUG� HLQ� |NRQRPHWULVFKHV� 0RGHOO� GHU� 5HJLRQ:HVWDIULND� GDUJHVWHOOW���� =LHO� GLHVHV� |NRQRPHWULVFKHQ� 0RGHOOV� LVW� HV�� HLQHQ=XVDPPHQKDQJ� ]ZLVFKHQ� GHP� gIIQXQJVJUDG��� GHU� XQWHUVXFKWHQ� /lQGHU� XQGGLYHUVHQ� (IIHNWHQ� KHU]XVWHOOHQ�� GHUHQ� $XVSUlJXQJ� PLWWHOV� 3DUDPHWHU� DXI� GDV1LYHDX� GHU� ,PSRUWH�0�� E]Z�� ([SRUWH�;�� DOV� UHOHYDQW� HUDFKWHW� ZLUG� XQG� ]XXQWHUVXFKHQ�� LQZLHIHUQ� HLQH� 'HWHUPLQDQ]� JHJHEHQ� LVW�� 8QWHUVXFKW� ZLUG� GLHVHU=XVDPPHQKDQJ�I�U�IROJHQGH�9DULDEOHQ��GHUHQ�3DUDPHWHU�LQ�.ODPPHUQ�DQJHJHEHQZHUGHQ��L� 'LPHQVLRQVHIIHNWH��)OlFKH�GHV�/DQGHV��)���'LFKWH�GHU�%HY|ONHUXQJ�'���LL� :RKOVWDQGVHIIHNWH��%63�SUR�.RSI�LQ�333���<��LLL� 3UHLVHIIHNWH��UHODWLYHV�3UHLVQLYHDX�GHV�%,3 �%,3�LQ�����%,3�LQ�333���3�'LHVH� 3DUDPHWHU� ZXUGHQ� KLQVLFKWOLFK� LKUHU� LQGLYLGXHOOHQ� 6LJQLILNDQ]� GHU.RUUHODWLRQ� PLW� GHQ� HLQ]HOQHQ� 0|JOLFKNHLWHQ� GHU� 0HVVXQJ� GHV� gIIQXQJVJUDGHV�0�%,3�� ;�%,3� XQG� �0�;��%,3�� XQWHUVXFKW� �0HVVXQJ� GHU� (ODVWL]LWlWHQ�� XQGVHOHNWLHUW��'LH�XQWHUVXFKWHQ�-DKUH�VLQG�������������������������'LH�XQWHUVXFKWHQ0RGHOOH�KDEHQ�IROJHQGH�6WUXNWXU�

��� 0� O�� )D�  'E�  <J�  3G� E]Z��0�%,3 O� )D���� 'E���� <J���� 3G���
��� ;� O�� )D�  'E�  <J�  3G��E]Z��;�%,3 �O�� )D���  'E���  <J���  3G���

��� )�U�GLH�/lQGHU�*XLQHD�XQG�*XLQHD�%LVVDX�NRQQWHQ�NHLQH�:HUWH�HUPLWWHOW�ZHUGHQ��'LH�:HUWH� GHUVSH]LILVFKHQ�,PSRUW��XQG�([SRUWQHLJXQJHQ�HUJHEHQ�VLFK�LQ�GLHVHU�6WXGLH�DXV�HLQHP�|NRQRPHWULVFKHQ0RGHOO��GDV�DOV�HUNOlUHQGH�9DULDEOHQ�GLH�)OlFKH�GHU�/lQGHU��GLH�'LFKWH�GHU�%HY|ONHUXQJHQ��GDV�%,3SUR� .RSI� LQ� .DXINUDIWSDULWlW� DXVJHGU�FNW� XQG� GDV� 1LYHDX� GHU� LQOlQGLVFKHQ� 3UHLVH� QHQQW�� 'LHMHZHLOLJHQ�5HVLGXHQ�GHWHUPLQLHUHQ�KLHUEHL�GLH�:HUWH�GHU�VSH]LILVFKHQ�,PSRUW��XQG�([SRUWQHLJXQJHQ]X� HLQHP�EHVWLPPWHQ� =HLWSXQNW�� DOVR� GLH�(LQIO�VVH� DQGHUHU� )DNWRUHQ� DOV� GHU� HUNOlUHQGHQ�9DULDEOHQ�OlQGHUVSH]LILVFKH� VWUDWHJLVFKH�� JHRJUDSKLVFKH�� SROLWLVFKH� XQG� |NRQRPLVFKH� )DNWRUHQ��� 9JO�&,1(5*,(� �� -��'��1DXGHW�'LDO��0RGpOLVDWLRQ�GHV� IOX[�G¶pFKDQJHV� H[WpULHXUV� LQWHUQDWLRQDX[� ���������� �HIIHWV� VWUXFWXUHOV�� LQFOLQDLVRQV� VSpFLILTXHV�� HW� DQDO\VH� GHV� PRGqOHV� G¶RXYHUWXUH� HQ� $IULTXH� GHO¶2XHVW��IpYULHU�������6����II���� 'HU�gIIQXQJVJUDG�ZXUGH�XQWHUVXFKW�DQKDQG�YRQ�0�%,3��;�%,3�XQG����0�;��%,3
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���
-HGH�HUNOlUHQGH�9DULDEOH�ZLUG�KLQVLFKWOLFK�LKUHU�:LUNXQJ�DXI�GLH�]X�HUNOlUHQGHQ+DQGHOVJU|�HQ��0�%,3��;�%,3���0�;��%,3��JHVFKlW]W��'LH�GDUDXV�UHVXOWLHUHQGHQ(ODVWL]LWlWHQ�EHGHXWHQ�EHL�HLQHP�:HUW�QDKH�HLQV��GD��GDV�9HUKlOWQLV�GHU�MHZHLOLJHQHUNOlUHQGHQ� 9DULDEOH� ]XP� gIIQXQJVJUDG� HQWVSUHFKHQG� HLQH� PHFKDQLVFKH*OHLFKKHLWVEH]LHKXQJ�EHJU�QGHW��6LQG�GLH�(ODVWL]LWlWHQ�GHU�MHZHLOLJHQ�HUNOlUHQGHQ9DULDEOH� LP� 9HUKlOWQLV� ]XU� EHREDFKWHWHQ� *U|�H� �UHODWLYHV� ,PSRUW��([SRUWYROXPHQ��JU|�HU�DOV�HLQV��GDQQ�ZLUNW�GLH�HUNOlUHQGH�9DULDEOH�HQWVSUHFKHQGDOV� 0XOWLSOLNDWRU�� 6LQG� GLH� :HUWH� QHJDWLY�� EHVWHKW� HLQ� QHJDWLYHV� 9HUKlOWQLV]ZLVFKHQ� EHLGHQ�� 'LHVH� 9RUDUEHLWHQ� I�KUHQ� LQ� HLQHP� ]ZHLWHQ� 6FKULWW� ]X� GHQVSH]LILVFKHQ�gIIQXQJVJUDGHQ��,60��,6;��'LH� VSH]LILVFKHQ� ,PSRUW�� XQG� ([SRUWQHLJXQJHQ� ZHUGHQ� GXUFK� IROJHQGH� )RUPHOGDUJHVWHOOW�
��� WL  �HL ��V�\L�� ��\L�<L�����(>�\L�<L��@
HL  � \L�<L VWHOOW� GDV�5HVLGXXP�GHV�(UNOlUXQJVPRGHOOV� I�U� GDV� /DQG� L� GDU��'LHVH*U|�H�EHVFKUHLEW� GLH�$EZHLFKXQJ�]ZLVFKHQ�GHP� WDWVlFKOLFKHQ�+DQGHOVQLYHDX� \LGHV�/DQGHV�L�XQG�GHU�VWUXNWXUHOOHQ�6FKlW]XQJ�<L GLHVHV�+DQGHOVQLYHDXV�GXUFK�GLHREHQ�EHVFKULHEHQHQ�0RGHOOH�MHZHLOV�I�U�0�XQG�I�U�;�V�\L�� ��(>�\L�<L��@ LVW�GHU�6FKlW]HU�GHU�6WDQGDUGDEZHLFKXQJ�YRQ�\L��(U�HUP|JOLFKWGHQ�9HUJOHLFK�YRQ�VSH]LILVFKHQ�,PSRUW��([SRUWQHLJXQJHQ�PHKUHUHU�=HLWSHULRGHQ�,P�(UJHEQLV�VWHOOW�WL� GLHMHQLJH�.RPSRQHQWH�GHV�$XVVHQKDQGHOV�GHV�/DQGHV� L�GDU�GLH� GXUFK� GLH� ODQGHVVSH]LILVFKHQ� )DNWRUHQ� HUNOlUW� ZHUGHQ� NDQQ�� 6LH� ZLUGEH]HLFKQHW�DOV�GLH�VSH]LILVFKH�,PSRUW��([SRUWQHLJXQJ�GHV�/DQGHV�L�'LHVH� VSH]LILVFKHQ� ,PSRUW��([SRUWQHLJXQJHQ� GHU�7DEHOOH� ������ KlQJHQ� GHU�6WXGLH]XIROJH��LQVEHVRQGHUH�YRQ�IROJHQGHQ�VSH]LILVFKHQ�)DNWRUHQ�DE��JHRJUDSKLVFKH��=XJDQJ�]XP�0HHU�VWUDWHJLVFKH��9HUI�JEDUNHLW�YRQ�5RKVWRIIHQ�SROLWLVFKH�� =XJHK|ULJNHLW� ]X� HLQHU� +DQGHOV]RQH�� $XVSUlJXQJHQ� GHU:LUWVFKDIWVSROLWLN�ZLUWVFKDIWOLFKH�� *HOGSROLWLN�� :HWWEHZHUEVIlKLJNHLW�� 6FKXW]� GHV� LQOlQGLVFKHQ0DUNWHV�
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���
'LH�'DUVWHOOXQJ� GHU� VSH]LILVFKHQ� ,PSRUW��([SRUWQHLJXQJHQ� KDW� LP�9HUJOHLFK�PLWKHUN|POLFKHQ� ,PSRUW��([SRUWTXRWHQ� ]XU� 0HVVXQJ� GHV� *UDGHV� GHUDX�HQZLUWVFKDIWOLFKHQ� 2IIHQKHLW� GHQ� 9RUWHLO�� GLHVHQ� gIIQXQJVJUDG� YRU� GHP+LQWHUJUXQG�ODQGHV��UHJLRQDOVSH]LILVFKHU�)DNWRUHQ�EHWUDFKWHQ�]X�N|QQHQ�'LH� LQ� 7DEHOOH� ����� DXV� GHU� OlQGHUEH]RJHQHQ� $QZHQGXQJ� GHU� )RUPHO� ���HUPLWWHOWHQ�'DWHQ��GLH�VSH]LILVFKHQ�,PSRUW��([SRUWQHLJXQJHQ��VLQG�SRVLWLY�QHJDWLY�ZHQQ�GLH�VWUXNWXUHOOHQ�6FKlW]XQJHQ�GHU�DXV�GHQ�)RUPHOQ�����XQG�����EHUHFKQHWHQ,PSRUW��([SRUWTXRWHQ� NOHLQHU�JU|�HU� VLQG� DOV� GLH� WDWVlFKOLFKHQ� ,PSRUW��([SRUWTXRWHQ��'LHVH�GXUFK�GHQ�VWDWLVWLVFKHQ�9HUJOHLFK�GHU� WDWVlFKOLFKHQ� ,PSRUW��([SRUWTXRWHQ� PLW� GHQ� 6FKlW]ZHUWHQ� GHV� 0RGHOOV� HUPLWWHOWHQ� ,PSRUW��([SRUWQHLJXQJHQ� GLHVHU� /lQGHU� EHGHXWHQ� HQWVSUHFKHQG� EHL� SRVLWLYHQ�QHJDWLYHQ:HUWHQ�HLQHQ�KRKHQ�JHULQJHQ�gIIQXQJVJUDG�,60��� ,60��� ,60��� ,60��� ,6;��� ,6;��� ,6;��� ,6;���%HQLQ ����� ���� ������ ���� ����� ����� ������ �����%XUNLQD�)DVR ������ ���� ����� ����� ������ ������ ������ ������&{WH�G
�,YRLUH ����� ����� ����� ����� ����� ����� ����� �����*DPELD ������ ������ ����� ������ ����� �����*KDQD ������ ������ ������ ������ ����� ����� ������ ������.DSYHUGLVFKH�,QVHOQ ����� ����� ������ ������/LEHULD ����� ����� ����� � �����0DOL ������ ���� ����� ������ ���� �����0DXUHWDQLHQ ���� ����� ����� ����� ����� ����� ���� �����1LJHU ������ ������ ����� ����� ����� ������ ����� �����1LJHULD ������ ����� ����� ������ ������ ����� ����� �����6HQHJDO ���� ����� ����� ����� ���� ����� ����� �����6LHUUD�/HRQH ������ ������ ������ ������ ����� ������ ������ ������7RJR ������ ����� ����� ����� ������ ����� ����� �����,60 �VSH]LILVFKH�,PSRUWQHLJXQJ,6; �VSH]LILVFKH�([SRUWQHLJXQJ7DEHOOH�������6SH]LILVFKH�gIIQXQJVJUDGH�GHU�ZHVWDIULNDQLVFKHQ9RONVZLUWVFKDIWHQ���
-H� NOHLQHU�JU|�HU� GLH�:HUWH� GLHVHU�'DWHQ� VLQG�� XP� VR� YHUVFKORVVHQHU�RIIHQHU� VLQGGLH� EHWUDFKWHWHQ� 9RONVZLUWVFKDIWHQ� LP� 9HUKlOWQLV� ]X� GHQ� VWUXNWXUHOOHQ� )DNWRUHQ�:LH� GLH� :HUWH� GHU� 7DEHOOH� ]X� GHQ� � VSH]LILVFKHQ� ,PSRUW�� XQG� ([SRUWQHLJXQJHQGLHVHU� /lQGHU� EHOHJHQ�� ]HLJHQ� IDVW� DOOH� /lQGHU� GHU� 5HJLRQ� HLQH� DXVJHSUlJWHgIIQXQJ�GHU�9RONVZLUWVFKDIWHQ�E]JO��GHU�,PSRUWQHLJXQJHQ�

��� 4XHOOH�� &,1(5*,(�-�� '�� 1DXGHW�� ',$/�� 0RGpOLVDWLRQ� GHV� IOX[� GµpFKDQJHV� H[WpULHXUVLQWHUQDWLRQDX[� ���������� �HIIHWV� VWUXFWXUHOV�� LQFOLQDLVRQV� VSpFLILTXHV�� HW� DQDO\VHV� GHV� PRGqOHVGµRXYHUWXUH�HQ�$IULTXH�GH�Oµ2XHVW��IpYULHU�������6�����
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6SH]LHOO�I�U�GLH�6DKHOOlQGHU�XQG�7RJR�ZlFKVW�GLH�,PSRUWQHLJXQJ�NRQVWDQW��EHU�GHQEHREDFKWHWHQ� =HLWDEVFKQLWW�� *KDQDV� =DKOHQ� VSLHJHOQ� GLH� MDKU]HKQWHODQJH,VRODWLRQVVWUDWHJLH� GHV� /DQGHV� ZLGHU�� %HL� GHQ� ([SRUWQHLJXQJHQ� LVW� GLH� 6LWXDWLRQlKQOLFK��'HU�gIIQXQJVJUDG�LVW�LQ�DOOHQ�/lQGHUQ�VHKU�KRFK��ELV�DXI�*KDQD�*HUDGH� GDV� %HLVSLHO� *KDQD� EHOHJW� GLH� HQJH� %H]LHKXQJ� ]ZLVFKHQ� GHPYRONVZLUWVFKDIWOLFKHQ� gIIQXQJVJUDG� XQG� GHP� 1LYHDX� GHU� KDQGHOVSROLWLVFKHQ+HPPQLVVH� LQ� )RUP� YRQ� =|OOHQ� XQG� DQGHUHQ� QLFKW�WDULIlUHQ� +HPPQLVVHQ�� 'LH+DQGHOVSROLWLN� LQ� GLHVHP�/DQG�ZDU� MDKU]HKQWHODQJ� DXI�$XWDUNLH� DXVJHULFKWHW��PLW([SRUW�� XQG� ,PSRUWYHUERWHQ�� GLH� GLH� :LUWVFKDIW� YRQ� GHQ� DXVOlQGLVFKHQ� 0lUNWHQDENRSSHOWHQ�� )�U� /lQGHU�� GLH� lKQOLFK� UHVWULNWLYH� 5HJHOXQJHQ� LP$X�HQKDQGHOVYHUNHKU� KDWWHQ� XQG� WHLOZHLVH� QRFK� KDEHQ�� LVW� GLH� 6LWXDWLRQ� IDVWHEHQVR�� 'DQHEHQ� KDW� VLFK� GDV� GXUFKVFKQLWWOLFKH� =ROOWDULIQLYHDX� LQ� GHU� 5HJLRQJHVHQNW�� VHLWGHP� LQ� IDVW� DOOHQ� /lQGHUQ� 6WUXNWXUDQSDVVXQJVSURJUDPPHLPSOHPHQWLHUW� ZHUGHQ�� 'LH� =ROOVlW]H�� GLH� LQ� YLHOHQ� /lQGHUQ� :HVWDIULNDV� EHLPDQFKHQ�LPSRUWLHUWHQ�.RQVXPJ�WHUQ�PLW��EHU�������GHV�&,)�:HUWHV�SURKLELWLYHQ&KDUDNWHU�KDWWHQ��OLHJHQ�MHW]W�]ZLVFKHQ������XQG������2EZRKO HLQLJH�/lQGHU�ZHLWHUKLQ�LP�9HUJOHLFK�]XP�:HOWQLYHDX�KRKH�=ROOWDULIH�DQLKUHQ�*UHQ]HQ� DQZHQGHQ�� VLQG� GLH� 6HQNXQJHQ� LP�=HLWDEODXI� EH]HLFKQHQG� I�U� GLH2ULHQWLHUXQJ�GHU�5HJLRQ�]X�HLQHU�OLEHUDOHQ�:LWVFKDIWVYHUIDVVXQJ��'LHV�JHKW�VHKU�RIWPLW�UDGLNDOHQ�(LQVFKQLWWHQ�LQ�GHU�(LQQDKPHVWUXNWXU�GHU�6WDDWHQ�HLQKHU��GHQQ�GLHVHVLQG� LQ� :HVWDIULND� EHVRQGHUV� YRQ� GHQ� =ROOHLQQDKPHQ� DEKlQJLJ�� 'LHV� EHOHJWHLQGUXFNVYROO� GLH� IROJHQGH� 7DEHOOH�� GLH� GHQ� $QWHLO� GHU� =ROOHLQQDKPHQ� DQ� GHQ*HVDPWHLQQDKPHQ� GHU� 6WDDWHQ� I�U� DXVJHZlKOWH� -DKUH� XQG� DXVJHZlKOWH� /lQGHUYHUDQVFKDXOLFKW�
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���� ���� ���� ���� ���� ����%HQLQ ���%XUNLQD�)DVR ��� ������&{WH�G
�,YRLUH ������ ��� ���*DPELD ��� ������ ������*KDQD ������ ��� ��� ������ ������*XLQHD ����� D���������/LEHULD ������0DXUHWDQLHQ ������1LJHU ������1LJHULD ������ ��� ���6HQHJDO E������� ��� ���6LHUUD�/HRQH ������ ������ ������ ������7RJR ������D��������E������7DEHOOH� ������ $QWHLO� GHU� ,PSRUWHLQQDKPHQ� �=|OOH�$EJDEHQ�� DQ� GHQ*HVDPWVWDDWVHLQQDKPHQ� I�U� DXVJHZlKOWH� /lQGHU� LQDXVJHZlKOWHQ�-DKUHQ���

$QJHVLFKWV�GHU�$EKlQJLJNHLW�YRQ�GHQ�,PSRUWHLQDKPHQ��GLH� LQ�GLHVHU�)RUP�LQ�GHQLQGXVWULDOLVLHUWHQ� /lQGHUQ� QLFKW� EHVWHKW� �3UR]HQWVlW]H� ]ZLVFKHQ� �� XQG� ����� ZLUGGHXWOLFK��ZDUXP�HLQH�NRQVHTXHQWH�3ROLWLN��GLH�DXI�GLH�6HQNXQJ�RGHU�$EVFKDIIXQJGHU� =ROOWDULIH� KLQZLUNW�� VFKZLHULJ� GXUFK]XVHW]HQ� LVW�� (V� P��WHQ� ]XQlFKVW� DQGHUH(LQQDKPHTXHOOHQ�JHVFKDIIHQ�ZHUGHQ��VR�GD��GLHVH�HPSILQGOLFKH�$EKlQJLJNHLW�YRQGHQ� =ROOHLQQDKPHQ� HLQHU� /LEHUDOLVLHUXQJ� GHU� $X�HQKDQGHOVSROLWLN� QLFKW�PHKU� LP:HJH�VWHKW��(UIRUGHUOLFK�LVW�HLQH�8PVWUXNWXULHUXQJ�GHU�(LQQDKPHIHOGHU�GHU�6WDDWHQ]XJXQVWHQ�GHU�UHJLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�,QWHJUDWLRQ�(LQ� ZHLWHUHV� 3UREOHP� GHU� +DQGHOVSROLWLN� LVW� GLH� JHULQJH� 'LYHUVLIL]LHUXQJ� GHU+DQGHOVSDUWQHU� PLW� GHU� ZHLWHUKLQ� EHVWHKHQGHQ� 2ULHQWLHUXQJ� ]X� GHQ� HKHPDOLJHQ.RORQLDOPHWURSROHQ��ZLH�GLH�7DEHOOHQ������I�U�GHQ�([SRUW�XQG������I�U�GHQ�,PSRUWEHOHJHQ�9RUDE� LVW� ]X� EHPHUNHQ�� GD�� GLH� SUR]HQWXDOHQ� $QJDEHQ� QLFKW� PLW� GHQ� MHZHLOLJHQ$QWHLOHQ�GHU�/lQGHU�DP�*HVDPWKDQGHO�GHU�5HJLRQ�JHZLFKWHW�ZXUGHQ��VR�GD��VLFKVR�PDQFKH�,QWHUSUHWDWLRQ�EHL�DEVROXWHU�%HWUDFKWXQJ�UHODWLYLHUHQ�OLH�H��ZHLO�HV�VLFKLP�*HVDPW]XVDPPHQKDQJ� GHU�5HJLRQ� XP�PLQLPDOH�0HQJHQ� KDQGHOW�� $XV� GLHVHU=DKOHQDQDO\VH�ZHUGHQ�PHKUHUH�7HQGHQ]HQ�GHXWOLFK�
��� 4XHOOH��*RYHUQPHQW�)LQDQFH�6WDWLVWLFV�<HDUERRN�������$IULFDQ�(FRQRPLF�DQG�)LQDQFLDO�'DWD������
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���
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]ZHL� GHU� HKHPDOLJHQ� .RORQLDOPHWURSROHQ� I�U� GLH� /lQGHU� GHU� 5HJLRQ�� %HL� GHQ,PSRUWHQ� LVW� I�U� GDV� -DKU� ����� GHU� ���LJH� $QWHLO� GHU� .DSYHUGLVFKHQ� ,QVHOQEHHLQGUXFNHQG��'LHV�EHGHXWHW��GD��GLHVHV�/DQG�RKQH�GLH�,PSRUWH�DXV�(XURSD�DXI����� VHLQHU� (LQIXKUHQ� KlWWH� YHU]LFKWHQ� P�VVHQ�� HLQH� QDKH]X� WRWDOH� $EKlQJLJNHLW�$XFK� ����� EH]LHKW� GLHVHV� /DQG� �EHU� ô� VHLQHU� ,PSRUWH� DXV� GHP� HXURSlLVFKHQ5DXP��VR�ZLH�GLH�-DKUH�GDYRU�KDXSWVlFKOLFK�DXV�GHU�HKHPDOLJHQ�.RORQLDOPHWURSROH3RUWXJDO��YRQ��������]X�������EHU�GHQ�EHWUDFKWHWHQ�=HLWUDXP��
$EHU�DXFK�GLH�$QWHLOH�DQ�GHQ�,PSRUWHQ�%HQLQV��������XQG�6HQHJDOV��������OLHJHQGHXWOLFK� �EHU� GHP� UHJLRQDOHQ�'XUFKVFKQLWW�� 5HODWLY� XQDEKlQJLJ�PLW� ������ ����XQG������VLQG�7RJR��0DOL�XQG�%XUNLQD�)DVR�������%HL�GHQ�([SRUWHQ�LVW�GHU�$QWHLOLQ�*DPELD������PLW������DP�K|FKVWHQ��'LHV�NRQQWH�GDV�/DQG�DXI������LP�-DKUH����� UHGX]LHUHQ�� 6SLW]HQUHLWHU� GHU� �EHUGXUFKVFKQLWWOLFKHQ� ([SRUWH� QDFK� (XURSDVLQG������/LEHULD�PLW�������1LJHU�PLW������XQG�*XLQHD�XQG�GLH�.DSYHUGLVFKHQ,QVHOQ�PLW�MHZHLOV�������%HVRQGHUV�XQDEKlQJLJ�VLQG�7RJR�PLW�������*DPELD�PLW�����XQG�%XUNLQD�)DVR�PLW� ������$Q� GHQ�*HVDPWDQWHLOHQ� GHU� (*� �PLWWOHUZHLOH(8�� YRQ� ���� E]JO�� GHU� ,PSRUWH� E]Z�� ��� �� E]JO�� GHU� ([SRUWH� Ol�W� VLFK� GLHEHVRQGHUH� %HGHXWXQJ� GHU� DQGDXHUQGHQ� HQJHQ� %H]LHKXQJHQ� ]X� GLHVHU� ZLFKWLJHQ:LUWVFKDIWVUHJLRQ�LQ�GHU�:HOW�PHVVHQ��=XP�=ZHFNH�GHU�9HUJOHLFKEDUNHLW�VLQG�GLH=DKOHQ�ZHLWHU�DXIJHJOLHGHUW�ZRUGHQ��VR�GD��GLH�JHQDXHQ�=DKOHQ�I�U�GLH�MHZHLOLJHQHKHPDOLJHQ�.RORQLDOPHWURSROHQ�)UDQNUHLFK��*UR�EULWDQQLHQ�XQG�3RUWXJDO�GHXWOLFKZHUGHQ� XQG� PLW� GHQ� DQGHUHQ� EHLGHQ� ZLFKWLJHQ� :LUWVFKDIWVUHJLRQHQ� GHU� :HOWYHUJOLFKHQ�ZHUGHQ�N|QQHQ��PLW�GHQ�86$�XQG�-DSDQ��GLH�]XVDPPHQ�PLW�(XURSD�GLH7ULDGH� ELOGHQ�� GLH� GHQ�*UR�WHLO� GHU�:HOWKDQGHOVEH]LHKXQJHQ� DXI� VLFK� YHUHLQW�� =XGHQ�*HVDPW]DKOHQ�Ol�W�VLFK�VDJHQ��GD��VRZRKO�)UDQNUHLFK�DOV�DXFK�*UR�EULWDQQLHQXQG� 3RUWXJDO�� UHODWLY� JHVHKHQ�� LQ� GLHVHU� ZHVWDIULNDQLVFKHQ� 5HJLRQ� DQ� (LQIOX�YHUOLHUHQ��XQG�GLHV�VRZRKO�EHL�GHQ�,PSRUWHQ�DOV�DXFK�EHL�GHQ�([SRUWHQ��)UDQNUHLFKEOHLEW�YRQ�GLHVHQ�GUHL�/lQGHUQ�GLH�:LUWVFKDIWVPDFKW�PLW�GHU�JU|�WHQ�3UlVHQ]��GHU$QWHLO�GHU�,PSRUWH�DXV�)UDQNUHLFK�VLQNW��EHU�GHQ�%HWUDFKWXQJV]HLWUDXP�VWHWLJ�YRQ����DXI������� ,P�+LQEOLFN�DXI�GLH�([SRUWH�QDFK�)UDQNUHLFK�VLQNW�GHU�$QWHLO�YRQ�����DXI������
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$IULND (* )UDQNUHLFK *UR�EULWDQQLHQ�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��%HQLQ �� �� �� �� ��� ��� ��� ��� ��� ��� ��� ��� �� ��� �� ��%XUNLQD�)DVR ��� ��� ��� ��� � ��� ��� ��� ��� ��� ��� ��� �� �� �� ��&{WH�G
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*UR�EULWDQQLHQ�� ����� QRFK� PLW� HLQHP� ([SRUWDQWHLO� YRQ� ��� �� XQG� HLQHP,PSRUWDQWHLO� YRQ� ��� �� YHUWUHWHQ�� LVW� ����� QXU� QRFK� PLW� �� �� E]Z�� �� �� DQ� GHQZHVWDIULNDQLVFKHQ� +DQGHOVEH]LHKXQJHQ� EHWHLOLJW�� 3RUWXJDOV� $QWHLO� VLQNW� EHL� GHQ([SRUWHQ�YRQ������DXI�����XQG�EHL�GHQ�,PSRUWHQ�YRQ�����DXI������ZREHL��EHUGHQ�JHVDPWHQ�=HLWUDXP�KLQZHJ�GLH�+DQGHOVEH]LHKXQJHQ�GHU�5HJLRQ�PLW�3RUWXJDOIDVW�DXVVFKOLH�OLFK�YRQ�GHQ�EHLGHQ�HKHPDOLJHQ�.RORQLHQ�DXIUHFKWHUKDOWHQ�ZHUGHQ�'LH� 86$� XQG� -DSDQ�� GLH� GLH� ZLFKWLJVWHQ� +DQGHOVUHJLRQHQ� DX�HUKDOE� (XURSDVYHUN|USHUQ��VLQG�VRZRKO�EHL�GHQ�([SRUWHQ�DOV�DXFK�EHL�GHQ�,PSRUWHQ�PLW�$QWHLOHQ]ZLVFKHQ� �� �� XQG� �� �� GHV� *HVDPWKDQGHOV� YHUWUHWHQ�� :LFKWLJVWH� ([�� XQG,PSRUWQDWLRQ�LP�+DQGHO�PLW�GHQ�86$�LVW�GDEHL������1LJHULD�PLW������E]Z�������$XV�-DSDQ�NRPPHQ�����������GHU�OLEHULDQLVFKHQ�,PSRUWH��XQG�GRUWKLQ�JHKHQ�����GHU�JDPELVFKHQ�XQG������GHU�PDXUHWDQLVFKHQ�([SRUWH����%HL� QlKHUHU� %HWUDFKWXQJ� GHU� (UJHEQLVVH� E]JO�� GHU� HKHPDOLJHQ� .RORQLDOOlQGHU)UDQNUHLFK�� *UR�EULWDQQLHQ� XQG� 3RUWXJDO� ODVVHQ� VLFK� ZHLWHUH� 7HQGHQ]HQ� GHVZHVWDIULNDQLVFKHQ�+DQGHOV�DXI]HLJHQ��=XQlFKVW�Ol�W�VLFK�GLH�9HUPXWXQJ�EHVWlWLJHQ�GD�� GLH� HKHPDOLJHQ�.RORQLHQ� ELV� DXI� HLQLJH� $XVQDKPHQ� VRZRKO� KLQVLFKWOLFK� GHU,PSRUWH�DOV�DXFK�KLQVLFKWOLFK�GHU�([SRUWH�PLW�LKUHQ�MHZHLOLJHQ�.RORQLDOPHWURSROHQEHYRU]XJWH�+DQGHOVEH]LHKXQJHQ�DXIUHFKWHUKDOWHQ�KDEHQ�� ,QVJHVDPW� Ol�W�VLFK�GLHVH$XVVDJH� VWlUNHU� LP� )DOOH� GHU� IUDQNRSKRQHQ� XQG� OXVRSKRQHQ� /lQGHU� EHVWlWLJHQ�:lKUHQG� ����� GLH� IUDQNRSKRQHQ� /lQGHU� GLH� ZLFKWLJVWHQ�+DQGHOVEH]LHKXQJHQ� ]X)UDQNUHLFK�E]JO��GHU�([SRUWH�1LJHU�PLW�������6HQHJDO�PLW������XQG�&{WH�G¶,YRLUHPLW������XQG�E]JO��GHU�,PSRUWH�6HQHJDO�PLW�������&{WH�G¶,YRLUH�PLW���������XQG%HQLQ� PLW� ����� XQWHUKDOWHQ�� EULQJHQ� HV� LP� DQJORSKRQHQ�:HVWDIULND� *KDQD� XQG*DPELD�E]JO��GHU�([SRUWH� MHZHLOV�QXU� DXI������E]Z������XQG�E]JO�� GHU� ,PSRUWH*KDQD��6LHUUD�/HRQH�XQG�1LJHULD�DXI������I�U�GLH�EHLGHQ�HUVWHQ�/lQGHU�E]Z������I�U�1LJHULD�LP�JOHLFKHQ�-DKU��'LH�EHLGHQ�OXVRSKRQHQ�/lQGHU�*XLQHD�%LVVDX�XQG�GLH.DSYHUGLVFKHQ�,QVHOQ�KDOWHQ�DXFK������IDVW�DXVVFKOLH�OLFK�GHQ�+DQGHO�GHU�5HJLRQPLW�3RUWXJDO�DXIUHFKW��'LH�NDSYHUGLVFKHQ�,QVHOQ�HWZDV�GHXWOLFKHU�DOV�*XLQHD�%LVVDXEHL� GHQ� ,PSRUWHQ� ����� ������EHL�*XLQHD�%LVVDX�� XQG� EHL� GHQ�([SRUWHQ�PLW� GHUJU|�WHQ�'HXWOLFKNHLW�YRQ�������QXU�QRFK�����EHL�*XLQHD�%LVVDX���%HPHUNHQVZHUWH

��� (V�KDQGHOW�VLFK�GDEHL�KDXSWVlFKOLFK�XP�)LVFKHUHLSURGXNWH��-DSDQLVFKH�)LVFKHUERRWH�ILVFKHQ�DQ�GHQ.�VWHQ�GLHVHU�EHLGHQ�/lQGHU�
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���
$XVQDKPHQ�VLQG�EHL�GHQ�([SRUWHQ�%HQLQ�PLW������XQG�0DOL�PLW������DQVRQVWHQKDW� 3RUWXJDO� QXU� JHULQJH� +DQGHOVEH]LHKXQJHQ� PLW� GHQ� QLFKW�OXVRSKRQHQZHVWDIULNDQLVFKHQ�6WDDWHQ�GHU�5HJLRQ��'HU�GLUHNWH�9HUJOHLFK�GHU�IUDQNRSKRQHQ�PLWGHQ�DQJORSKRQHQ�/lQGHUQ�GHU�5HJLRQ�]HLJW�DXI��GD��GLH�DQJORSKRQHQ�/lQGHU�LQ�GHU7HQGHQ]� LKUH� +DQGHOVDEKlQJLJNHLW� YRQ� GHU� HKHPDOLJHQ� .RORQLDOPHWURSROHGHXWOLFKHU� DEEDXHQ� NRQQWHQ� DOV� GLH� IUDQNRSKRQHQ� /lQGHU�� 'LHV� LVW� HLQ� HUVWHU+LQZHLV�DXI�GLH�GLYHUVLIL]LHUWHUH�$XVULFKWXQJ�GHU�+DQGHOVSROLWLN�LQ�GLHVHQ�/lQGHUQLP�9HUJOHLFK�]X�GHQ�IUDQNRSKRQHQ�/lQGHUQ��%HVRQGHUV�GHXWOLFK�ZLUG�GDV�EHL�GHQ,PSRUWHQ� DP� %HLVSLHO� *DPELDV� XQG� 1LJHULDV�� GLH� YRQ� ����� ELV� ����� LKUHQ,PSRUWDQWHLO�DXV�*UR�EULWDQQLHQ�MHZHLOV�YRQ������DXI�����XQG�YRQ������� ��DXI����� VHQNHQ� NRQQWHQ�� %HL� GHQ� ([SRUWHQ� LVW� GLH� VWlUNVWH� 6HQNXQJ� GHV� $QWHLOV� QDFK*UR�EULWDQQLHQ�EHL�6LHUUD�/HRQH� ������DXI�������*DPELD� ������DXI� � � �����XQG1LJHULD�������DXI������]X�YHU]HLFKQHQ�
'LH�YHUJOHLFKEDUHQ�'DWHQ�I�U�GLH�IUDQNRSKRQHQ�/lQGHU�EHL�GHQ�([SRUWHQ�VLQG�HLQH6HQNXQJ�������ELV�������YRQ�����DXI����E]Z������DXI����I�U�%HQLQ�XQG�7RJRLP�+DQGHO�PLW�)UDQNUHLFK��%HL�GHQ�,PSRUWHQ�VLQG�HV�1LJHU�XQG�%XUNLQD�)DVR��GLH�LQGLHVHP�=HLWUDXP�GLH�EHGHXWHQGVWH�6HQNXQJ�YHU]HLFKQHQ�N|QQHQ��MHZHLOV�YRQ����DXI�����E]Z��YRQ������DXI������� ,QVEHVRQGHUH�EHL�GHQ� ,PSRUWHQ�ZLUG�GHXWOLFK�GD��GLHVH�6HQNXQJ� LQ����-DKUHQ�+DQGHOVEH]LHKXQJHQ�]ZDU�PHKU�DOV�����EHWUlJW�GD�� GLH� $QWHLOH� MHGRFK� LPPHU� QRFK� UHODWLY� KRFK� VLQG� PLW� PLQGHVWHQV� FD����� GHU*HVDPWLPSRUWH� LQ� GLHVH� IUDQNRSKRQHQ�/lQGHU� �7RJR�PLW� ������ZlKUHQG� EHL� GHQDQJORSKRQHQ�6WDDWHQ�GLH�YHUJOHLFKEDUHQ�=DKOHQ�EHL�����GHU�*HVDPWLPSRUWH�HKHU�DQGHU�REHUHQ�*UHQ]H�VLQG��6LHUUD�/HRQH�XQG�*KDQD�PLW�������%HL�GHQ�([SRUWHQ� LVWGLH�6LWXDWLRQ�HKHU�GLIIHUHQ]LHUW�]X�VHKHQ��YLHOH�GHU�IUDQNRSKRQHQ�/lQGHU�KDEHQ�LKUH([SRUWDQWHLOH�QDFK�)UDQNUHLFK�DXI�HLQ�UHODWLY�QRUPDOHV�0D��UHGX]LHUHQ�N|QQHQ�XQGOLHJHQ� GD� DXI� lKQOLFKHP� 1LYHDX� ZLH� GLH� DQJORSKRQHQ� E]JO�� *UR�EULWDQQLHQ�� ,QEH]XJ�DXI�GLH�+DQGHOVEH]LHKXQJHQ�GHU�6WDDWHQ�PLW�GHU�MHZHLOV�DQGHUHQ�HKHPDOLJHQ.RORQLDOPDFKW� LQ�GLHVHP�GLUHNWHQ�9HUJOHLFK�VFKQHLGHQ�DOVR�GLH�ZHVWDIULNDQLVFKHQ/lQGHU������lKQOLFK�DE�%HL�GHQ�([SRUWHQ�QDFK�)UDQNUHLFK�]HLFKQHQ�VLFK�LQVEHVRQGHUH�*DPELD�PLW�����XQG*KDQD�PLW�����DXV��XQG�E]JO��GHU�,PSRUWH�VLQG�HV�1LJHULD�PLW�����XQG�/LEHULD�PLW����
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���
'LH� YHUJOHLFKEDUHQ� =DKOHQ� XPJHNHKUW� LP� +DQGHO� GHU� IUDQNRSKRQHQ� 6WDDWHQ� PLW*UR�EULWDQLHQ�VLQG�EHL�GHQ�([SRUWHQ�����I�U�&{WH�G¶,YRLUH�XQG�0DXUHWDQLHQ�XQGEHL�GHQ�,PSRUWHQ�DXV�*UR�EULWDQQLHQ�����I�U�%HQLQ�XQG�����I�U�0DOL�XQG�6HQHJDO�

x ,QVJHVDPW�HUJLEW�VLFK�HLQ�%LOG�GHU�ZHLWJHKHQG�VWDWLVFKHQ�*HJHEHQKHLWHQ�IROJHQGHQ+DQGHOVSROLWLN� GHU� /lQGHU� GHU� 5HJLRQ�� PLW� HLQHU� VWlUNHUHQ� 9HUKDIWXQJ� LQ� GLHVHQWUDGLWLRQHOOHQ� +DQGHOVVWUXNWXUHQ� I�U� GLH� PHLVWHQ� IUDQNRSKRQHQ� XQG� OXVRSKRQHQ6WDDWHQ�GHU�5HJLRQ��'LH�DQJORSKRQHQ�6WDDWHQ�VFKHLQHQ� LQ�GHU�+DQGHOVSROLWLN�HLQHJU|�HUH� 'LYHUVLILNDWLRQVSROLWLN� YHUIROJW� XQG� GLHV� DXFK� IU�KHU� QDFK� GHQ8QDEKlQJLJNHLWHQ� EHJRQQHQ� ]X� KDEHQ�� $OOHUGLQJV� KDWWHQ� VLH� LQ� GHQ� -DKUHQXQPLWWHOEDU� QDFK� GHU� 8QDEKlQJLJNHLW�� ZLH� HV� GLH� =DKOHQ� RIIHQEDUHQ�� DXFK� QLFKWHLQHQ� VR� KRKHQ� +DQGHOVDQWHLO� PLW� *UR�EULWDQQLHQ�� ZLH� HV� I�U� GLH� IUDQNRSKRQHQ/lQGHU�PLW�)UDQNUHLFK�GHU�)DOO�ZDU��'LHV�VSULFKW�I�U�GLH�ZHLWHUKLQ�VWlUNHUH�3UlVHQ]GHU�)UDQ]RVHQ��ZLH�VLH�LP�$EVFKQLWW�������DQJHI�KUW�ZXUGH�xx 'LH� 5HJLRQ�:HVWDIULND� LVW� HEHQVR� ZLH� GHU� JU|�WH� 7HLO� GHV� JHVDPWHQ� .RQWLQHQWVGXUFK� GHQ� +DQGHO� DQ� GHQ� HXURSlLVFKHQ� :LUWVFKDIWVUDXP� JHEXQGHQ��� XQG� PLWGLHVHP�VWlUNHU�LQWHJULHUW�DOV�PLW�DQGHUHQ�/lQGHUQ�GHV�.RQWLQHQWV�RGHU�GHU�5HJLRQ�9RU� GLHVHP� +LQWHUJUXQG� VWHOOW� VLFK� LPPHU� ZLHGHU� GLH� )UDJH� GHU� DOOJHPHLQHQ'DVHLQVEHUHFKWLJXQJ� YRQ� LQWHUDIULNDQLVFKHU� ,QWHJUDWLRQ��ZHQQ� GRFK� GLH� %DVLV� GHVDXVUHLFKHQGHQ�JHPHLQVDPHQ�+DQGHOV�QLFKW�RGHU�QXU�XQJHQ�JHQG�JHJHEHQ�LVW�xx $XI�GHU�DQGHUHQ�6HLWH�LVW�E]JO��GHV�LQWHUDIULNDQLVFKHQ�+DQGHOV�HLQ�OHLFKWHU�$QVWLHJ]X�EHPHUNHQ��GHU�GLHVHU�REHQ�GDUJHVWHOOWHQ�7HQGHQ]��ZHLWHUKLQ�QXU� DOV�3HULSKHULHI�U� GDV� HXURSlLVFKH� =HQWUXP� ]X� IXQJLHUHQ�� HQWJHJHQZLUNW�� :LH� DXV� GHU'HWDLODQDO\VH�GHU�7DEHOOHQ������XQG������GHXWOLFK�ZLUG��EHVWlWLJW�VLFK�GLHVH�7HQGHQ]GHU�6XEVWLWXWLRQ�DX�HUNRQWLQHQWDOHU�+DQGHOVDQWHLOH�]XPLQGHVW�I�U�HLQ]HOQH�/lQGHU�$QGHUH�ZLHGHUXP�YHUKDUUHQ�DXI�QLHGULJHP�1LYHDX��'LH�*U�QGH�GDI�U�OLHJHQ�LQ�GHQVWUXNWXUHOOHQ� XQG� LQIUDVWUXNWXUHOOHQ� +LQGHUQLVVHQ�� DXI� GLH� GHU� +DQGHO� PLWDIULNDQLVFKHQ� 1DFKEDUQ� WULIIW�� DEHU� DXFK� LQ� GHU� :HWWEHZHUEVIlKLJNHLW� GHU� *�WHUVRZLH�LQ�GHQ�+DQGHOVJHZRKQKHLWHQ�,P� %HUHLFK� GHU� +DQGHOVSROLWLN�� GLH� I�U� DOOH� /lQGHU� DNWLYHU� JHVWDOWHW� ZHUGHQ� P��WH�VLQG� ]XQlFKVW� DQGHUH� (LQQDKPHTXHOOHQ� I�U� GHQ� 6WDDW� ]X� VXFKHQ�� GLH� HLQH
��� 'LHVHP� 8PVWDQG� WUDJHQ� QLFKW� ]XOHW]W� GLH� ZHLWHU� REHQ� HUZlKQWHQ� ]DKOUHLFKHQ� $ENRPPHQ� LP5DKPHQ�GHU�(*�$.3�2UJDQLVDWLRQ�5HFKQXQJ�
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���
8PRULHQWLHUXQJ� YRQ� GHQ� =|OOHQ� XQG� DQGHUHQ� $X�HQKDQGHOVVWHXHUQ� ZHJ� ]X� HLQHUYHUVWlUNWHQ� %LQQHQZLUWVFKDIWVEHVWHXHUXQJ� EHGHXWHQ�� 'HU� +DQGHO� VROOWH� ZHLWHUOLEHUDOLVLHUW�ZHUGHQ��GDPLW�JHVDPWZLUWVFKDIWOLFKH�,QYHVWLWLRQV��XQG�$XIVFKZXQJSKDVHQQLFKW� GXUFK� KRKH� =ROOPDXHUQ� DEJHEUHPVW� ZHUGHQ�� 'HV� ZHLWHUHQ� VROOWH� HLQH(UZHLWHUXQJ� GHU� 3DOHWWH� GHU� +DQGHOVSDUWQHU� VWDWWILQGHQ�� ZREHL� EHZX�W� WUDGLWLRQHOOH+DQGHOVDQWHLOH� ]XJXQVWHQ� QHXHU� +DQGHOVEH]LHKXQJHQ� HUVHW]W� ZHUGHQ�� 'LH� 6WDDWHQ:HVWDIULNDV�N|QQWHQ�GLHVH�3ROLWLN�PLW�,QIRUPDWLRQV��XQG�9HUNDXIVUHLVHQ�EH]�JOLFK�GHUHLQKHLPLVFKHQ� 3URGXNWH� LQ� QHXHQ� 3DUWQHUOlQGHUQ� I|UGHUQ�� $XFK� GHU� $XVEDX� GHU:LUWVFKDIWVYHUWUHWXQJHQ� LQ� GLHVHQ� QHXHQ� /lQGHUQ� JHK|UW� ]X� GLHVHU'LYHUVLILNDWLRQVVWUDWHJLH�� %H]�JOLFK� GHU� 5HJLRQ� :HVWDIULND� LVW� HLQH� ZLUNOLFKH:LUWVFKDIWV��XQG�:lKUXQJVLQWHJUDWLRQ�QXU�PLW�HLQHU�'LYHUVLILNDWLRQVVWUDWHJLH�LQ�EH]XJDXI� GLH� +DQGHOVSDUWQHU� ]X� UHDOLVLHUHQ�� $QGHUQIDOOV� EOHLEHQ� QXU� GLH� WUDGLWLRQHOOHQHLQVHLWLJHQ� +DQGHOVEH]LHKXQJHQ� EHVWHKHQ�� GLH� MDKU]HKQWHODQJ� HLQHU� ,QWHJUDWLRQ� LP:HJ�VWDQGHQ�
� 'LH� $JUDU�� XQG� ,QGXVWULHSROLWLN ZLUG� LQ� JHZLVVHQ� *HQ]HQ� HLQHU� VWDUNHQ/LEHUDOLVLHUXQJVZHOOH� LP�=XJH�GHU�6$3�DXVJHVHW]W��ZREHL�GLH�/LEHUDOLVLHUXQJ� LP$JUDUVHNWRU� LQ�DOOHQ�/lQGHUQ�GHU�5HJLRQ�HKHU� LP�)DGHQNUHX]�GHU� LQWHUQDWLRQDOHQ,QVWLWXWLRQHQ� VWHKW�� ZHLO� GLHV� GLH� SULPlUH� (LQNRPPHQVTXHOOH� I�U� GLH6WDDWVKDXVKDOWH�LVW��'LH�$XVJDQJVVLWXDWLRQ�LVW�LP�$JUDUVHNWRU�LQ�DOOHQ�/lQGHUQ�GHU5HJLRQ� XQG� GHV� .RQWLQHQWV� DQQlKHUQG� GLH� JOHLFKH�� (V� H[LVWLHUHQ� PLW� lKQOLFKHU6WUXNWXU� LQ� DOOHQ� /lQGHUQ� GLH� JUR�HQ� 0RQRNXOWXUHQ�� GLH� VWDDWOLFK� XQWHUVW�W]WZHUGHQ�� ZHLO� VLH� 'HYLVHQ� LQ� GLH� /lQGHU� EULQJHQ�� XQG� GDQHEHQ�� ZHLWJHKHQG� VLFKVHOEVW� �EHUODVVHQ�� GLH� (UQlKUXQJVODQGZLUWVFKDIW� ]XU� 'HFNXQJ� GHV� (LJHQEHGDUIV�'LHVH� DXV� GHU� .RORQLDO]HLW� JHHUEWH� 6WUXNWXU� KDW� GD]X� JHI�KUW�� GD�� GLH� Ä&DVK�FURSV´�3URGXNWLRQ� ZHLWHVWJHKHQG� XQWHU� VWDDWOLFKH� .RQWUROOH� JHVWHOOW� ZXUGH�� 9RQGHU� $JUDUIRUVFKXQJ� ELV� ]XU� (UQWH� VLQG� ]DKOUHLFKH� VWDDWOLFKH� ,QVWLWXWLRQHQ� XQG8QWHUQHKPHQ� JHJU�QGHW� ZRUGHQ�� GLH� GLH� ODQGZLUWVFKDIWOLFKH� %HY|ONHUXQJXQWHUVW�W]HQ� VROOHQ�� 9RQ� HLQHP� /DQG� ]XP� DQGHUHQ� EHVWHKW� GLH� $JUDUSURGXNWLRQKDXSWVlFKOLFK�DXV� ]ZHL�ELV�GUHL�3URGXNWHQ�� GLH� H[WHQVLY�JHSIODQ]W�ZHUGHQ��'LHVHH[WHQVLYH�/DQGZLUWVFKDIW�EULQJW�GDV�3UREOHP�GHU�QLHGULJHQ�3URGXNWLYLWlW�PLW�VLFK�GDV� PDQJHOV� 8QWHUVW�W]XQJ� GHU� %DXHUQ� DXFK� LP� %HUHLFK� GHU
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���
(UQlKUXQJVODQGZLUWVFKDIW� ]X� YHU]HLFKQHQ� LVW���� 'LH� 6WUDWHJLH� EOHLEW� LQ� LKUHQ*UXQG]�JHQ� JOHLFK�� 'LH� 'HYLVHQEHVFKDIIXQJ� GHU� /lQGHU� KlQJW� QDFK� ZLH� YRUZHLWHVWJHKHQG� YRQ� GHQ� ZHOWPDUNWSUHLVDEKlQJLJHQ� $JUDUURKVWRIIHQ� DE�� 'LHODQGZLUWVFKDIWOLFK�QXW]EDUHQ�)OlFKHQ�ZHUGHQ�]XJXQVWHQ�GLHVHU�'HYLVHQEHVFKDIIHUJHQXW]W�� GDI�U� YHUN�PPHUW� LPPHU� PHKU� GLH� 1DKUXQJVPLWWHOSURGXNWLRQ� I�U� GLH(LJHQYHUVRUJXQJ�� 'LH� $XVIlOOH� GHU� QDWLRQDOHQ� RGHU� ORNDOHQ� 3URGXNWLRQ� PX�WHQVFKRQ� LQ�GHQ���HU����HU�-DKUHQ�GXUFK� ,PSRUWH� DXV�$VLHQ� �5HLV���(XURSD�XQG�GHQ86$� �*HWUHLGH�� NRPSHQVLHUW�ZHUGHQ��'LHVHU� 7UHQG�ZLUG� VLFK� QDFK� 6FKlW]XQJHQGHU� )$2� VSH]LHOO� LQ� :HVWDIULND� YHUVWlUNHQ�� 'DV� =LHO� EOHLEW� HLQ� DXVJHZRJHQHV9HUKlOWQLV�GHU�$OORNDWLRQ�GHU�3URGXNWLRQVIDNWRUHQ�]ZLVFKHQ�([SRUWODQGZLUWVFKDIWXQG�(UQlKUXQJVODQGZLUWVFKDIW�$EHU� DXFK� LP� %HUHLFK� GHU� 9HUVRUJXQJ� GHU� %HY|ONHUXQJ� VRZRKO� PLW� GHQ� ORNDOJHHUQWHWHQ� 3URGXNWHQ� DOV� DXFK� PLW� GHQ� LPSRUWLHUWHQ� ODQGZLUWVFKDIWOLFKHQ(U]HXJQLVVHQ�VLQG�GLH�3UREOHPH�GHU�JHJHQZlUWLJHQ�6LWXDWLRQ� LQVEHVRQGHUH� LQ�GHU6DKHO]RQH�EHJU�QGHW��'LH�'LVWULEXWLRQ�GHU�ODQGZLUWVFKDIWOLFKHQ�(U]HXJQLVVH�LQ�GLHNRQVXPLHUHQGHQ� =HQWUHQ� LVW� UHODWLY� VFKOHFKW� RUJDQLVLHUW�� PLW� PDQJHOKDIWHQ,QIUDVWUXNWXUHQ�XQG�UHODWLY�KRKHQ�DGPLQLVWUDWLYHQ�.RVWHQ�����GLH�GHQ�7UDQVSRUWZHJHUKHEOLFK�YHUWHXHUQ��'DV�3UREOHP�ZLUG�QRFK�GXUFK�GLH�I�U�GLH�(QWZLFNOXQJVOlQGHU�EOLFKH��YHUJOHLFKVZHLVH�KRKH�:DFKVWXPVUDWH�GHU�6WDGWEHY|ONHUXQJ�YHUVFKlUIW��GDGLH� JUR�HQ� 0HWURSROHQ� PLW� GHQ� 0LOOLRQHQ� ]X� YHUVRUJHQGHU� 0HQVFKHQ� GDV'LVWULEXWLRQVSUREOHP�DXI�GLH�6SLW]H�WUHLEHQ�,Q�EH]XJ�DXI�GLH�QDWLRQDOH�$JUDUSROLWLN�LVW�GLH�)HVWVWHOOXQJ�lKQOLFK�GHU�6DFKODJH�LQGHQ� DQGHUHQ� ZLUWVFKDIWVSROLWLVFKHQ� %HUHLFKHQ�� 7URW]� GHU+DUPRQLVLHUXQJVEHNXQGXQJHQ�LVW�GLH�+HWHURJHQLWlW�GHU�0D�QDKPHQ��GLH�YRU�DOOHPDXI� GLH� XQWHUVFKLHGOLFKHQ� 3URWHNWLRQVJUDGH� ]XU�FN]XI�KUHQ� LVW�� GLH� YRQ� HLQHP/DQG� ]XP� DQGHUHQ� KHUUVFKHQ�� GLH� 5HJHO�� $XFK� LP� $JUDUEHUHLFK� VLQGGHPHQWVSUHFKHQG� GLH� $NWHXUH� DXI� GHP� 0DUNW� EHVWUHEW�� GLH� 8QWHUVFKLHGH� GXUFK$UELWUDJHJHVFKlIWH� DXV]XQXW]HQ� XQG� GLHV� I�KUW� ]X� HLQHP� UHJHQ� LQWHUUHJLRQDOHQ

���'LH�3URGXNWLYLWlW�LP�$JUDUEHUHLFK�LVW�LQ�GHU�5HJHO�LQ�$IULND�JHULQJHU�DOV�LQ�GHQ�DQGHUHQ�/lQGHUQ�GHU:HOW��XQG�GLHV�EULQJW�GLH�KlXILJHQ�(UQlKUXQJVNULVHQ�PLW�VLFK��]XPDO�ZHQQ�NOLPDWLVFKH�)DNWRUHQ�QRFKGD]XNRPPHQ�� 9JO�� 0LFKHO� 1RUUR�� (FRQRPLH� DIULFDLQH� �� $QDO\VH� pFRQRPLTXH� GH� O¶$IULTXHVXEVDKDULHQQH��%UX[HOOHV�������6HLWH�����I���� 'LH� 3ROL]HL�� =ROOEHK|UGHQ� XQG� )RUVWEHK|UGHQ� NDVVLHUHQ� EHL� 6WUD�HQNRQWUROOHQ� LQ� GHQ� PHLVWHQ/lQGHUQ� XP� GLH�:HWWH�� DXFK� EHL� XQEHJU�QGHWHQ� )lOOHQ�� ZHLO� GLHVH� *HOGHU� LQ� GLH� HLJHQHQ� 7DVFKHQZDQGHUQ��6R�NDQQ�HV�SDVVLHUHQ��GD��I�U�HLQH�6WUHFNH�YRQ�ZHQLJHQ�.LORPHWHU�HLQ�)DKU]HXJ�ELV�]X���PDO�DQJHKDOWHQ�ZLUG�
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���
+DQGHO� PLW� GHQ� 3URGXNWHQ�� GLH� ]XP� 7HLO� LPSRUWLHUW� XQG� ZLHGHU� UHH[SRUWLHUWZHUGHQ�����'LH�GDUDXV�HUZDFKVHQGHQ�5HQWHQ�VLQG�JU|�HU�DOV�GLH�*HZLQQH��GLH�PLWGHP� QDWLRQDOHQ� ,PSRUW� GLHVHU� 3URGXNWH� YRP� :HOWPDUNW� YHUEXQGHQ� VLQG�� 'LHIROJHQGH� 7DEHOOH� ����� JLEW� GDV� $XVPD�� GHU� �KDXSWVlFKOLFK� LQIRUPHOO�UHH[SRUWLHUWHQ�*HWUHLGHPHQJHQ�LP�ZHVWOLFKHQ�6XEUDXP��� GHU�5HJLRQ�ZLHGHU�

YHUI�JEDUHV GDYRQ�DXI�GHP GDYRQ�UHJLRQDOHU*HWUHLGH UHJLRQDOHQ�*HWUHLGHPDUNW +DQGHO��EHU�GLH�*UHQ]HQORNDOH� ����������W������ ��������W������ ����������W������*HWUHLGHSURGXNWLRQLPSRUWLHUWHV ����������W������ ����������W������ ������������W������*HWUHLGH*HVDPW ����������W������� ����������W������� ������������W�������'XUFKVFKQLWWVZHUWH���������ELV����������ELV�DXI�GHQ�UHJLRQDOHQ�+DQGHO�GHU�ORNDOHQ�3URGXNWLRQ��GHU�QXU�I�U���������JLOW�
7DEHOOH� ������ 8PIDQJ� GHV� UHJLRQDOHQ� *HWUHLGHKDQGHOV� LP� ZHVWOLFKHQ6XEUDXP���

'DV�YHUI�JEDUH�*HWUHLGH��GD��LP�6XEUDXP�����0LOOLRQHQ�7RQQHQ�EHWUlJW�ZLUG�]X�����LPSRUWLHUW��'LH�ORNDOH�*HWUHLGHSURGXNWLRQ��GLH�����0LOOLRQHQ�7RQQHQ�EHWUlJWZLUG� QXU� ]X� HLQHP� JHULQJHQ� 7HLO� DXI� GHQ� UHJLRQDOHQ� *HWUHLGHPDUNW� YHUPDUNWHW��������� W��� 'DYRQ� VWHOOHQ� ��� ELV� ������� 7RQQHQ� GHQ� $QWHLO�� GHU� GXUFK� GLHLQIRUPHOOHQ�:HJH� LQ� GLH�1DFKEDUVWDDWHQ� JHODQJW� GDU�� 'LH� LPSRUWLHUWH�0HQJH� DQ*HWUHLGH�JHODQJW�]X��EHU������GHU�XUVSU�QJOLFKHQ�0HQJH�DXI�GLHVHQ�:HJHQ�LQ�GLH1DFKEDUOlQGHU��'LHVH�=DKOHQ�EHWUHIIHQ�KDXSWVlFKOLFK�5HLV�XQG�:HL]HQPHKO��VLQGDEHU�PLW�ZHQLJHQ�8QWHUVFKLHGHQ�I�U�GLH�DQGHUHQ�3URGXNWH�XQG�GLH�DQGHUHQ�/lQGHU:HVWDIULNDV�LQ�lKQOLFKHU�.RQVWHOODWLRQ�JHJHEHQ��,QVJHVDPW�PDFKHQ�GLH�5HH[SRUWH�GLH� KDXSWVlFKOLFK� YRQ� GHQ� .�VWHQOlQGHUQ� LQ� GLH� ÄODQGORFNHG� FRXQWULHV³� JHKHQ�]ZHL� 'ULWWHO� GHU� JHVDPWHQ� LQWHUUHJLRQDOHQ� *HWUHLGHH[SRUWH� DXV���� 'LHVHU� PHLVWLQIRUPHOOH�+DQGHO� LVW� GLH�+DXSWWULHEIHGHU� I�U� GLH�'LVWULEXWLRQ� GHU�$JUDUJ�WHU� LQ
��� 6LHKH�$EVFKQLWW������LQVEHVRQGHUH�GHQ�)DOO�GHU�7UDQVLWH[SRUWH�DXI�6HLWH�������� 'LHVHU�ZHVWOLFKH�6XEUDXP��GHU�]XVDPPHQ�PLW�GHP�]HQWUDOHQ�6XEUDXP�XQG�GHP�|VWOLFKHQ�6XEUDXPGDV�=LHO�GHU�)RUVFKXQJVVNWLYLWlWHQ�GHV�&,/66�XQG�GHV�&OXE�GX�6DKHO�GDUVWHOOW��EHVWHKW�DXV�IROJHQGHQ5HJLRQHQ�� 0DXUHWDQLHQ�� :HVW�0DOL�� 6HQHJDO�� *DPELD�� *XLQHD�� *XLQHD�%LVVDX� XQG� 6LHUUD� /HRQH�'LHVH�8QWHUUlXPH�ZXUGHQ�KDXSWVlFKOLFK�QDFK�GHP�.ULWHULXP�]XVDPPHQJHVWHOOW�� GD��GLH� MHZHLOLJHQ0LWJOLHGVOlQGHU� LQQHUKDOE� GLHVHU� 5lXPH� EHYRU]XJWH� +DQGHOVEH]LHKXQJHQ� XQWHUKDOWHQ�� DXFK� ZHQQGLHVH�]XP�JU|�WHQ�7HLO�LQIRUPHOOHU�1DWXU�VLQG���� 4XHOOH��2&'(�&,/66��(FKDQJHV�FpUpDOLHUV�HW�SROLWLTXHV�DJULFROHV�GDQV�OH�VRXV�HVSDFH�RXHVW��4XHOOHG\QDPLTXH�UpJLRQDOH"�5DSSRUW�GH�V\QWKqVH�,15$�,5$0�81%��$YULO�������6��9,�
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���
GHU�5HJLRQ��:LH�LQ�GHQ�YRUDQJHJDQJHQHQ�.DSLWHOQ���XQG���GDUJHVWHOOW��XQWHUKDOWHQGLH� +lQGOHUQHW]ZHUNH� GH� IDFWR� GLH� )UHLKDQGHOV]RQHQ�� GLH� GLHVHQ� $XVWDXVFKP|JOLFK�PDFKHQ���� 'HU�$XVWDXVFK�YRQ�*�WHUQ� LQ�GHU�5HJLRQ� LVW� WHLOZHLVH�GXUFKGLH�$XVQXW]XQJ� GHU�3ROLWLNXQWHUVFKLHGH� XQG�PRQHWlUHQ�'LVNUHSDQ]HQ� EHGLQJW����WHLOZHLVH� EHVWHKHQ� MHGRFK� 7HQGHQ]HQ� ]XU� 6SH]LDOLVLHUXQJ� DXIJUXQG� YRQNRPSDUDWLYHQ� 9RUWHLOHQ� GHV� HLQHQ� /DQGHV� RGHU� 6XEUDXP� LP� 9HUJOHLFK� ]X� GHQDQGHUHQ�(LQ�JXWHV�%HLVSLHO�LVW�LQ�GLHVHP�=XVDPPHQKDQJ�GLH�7LHU]XFKW��7UDGLWLRQHOO�LVW�VLHLQ�GHQ�/lQGHUQ�GHV�6DKHOV�DQJHVLHGHOW�XQG�EHWULIIW�QHEHQ�6FKZHLQHQ�XQG�+�KQHUQKDXSWVlFKOLFK�5LQGHU�XQG�6FKDIH�� ,Q�GLHVHP�6HNWRU��GHU� LQ�GLHVHQ�/lQGHUQ�HLQHQJUR�HQ� $QWHLO� DQ� GHQ� ([SRUWHLQQDKPHQ� GDUVWHOOW����� JLEW� HV� NRPSDUDWLYH.RVWHQYRUWHLOH� GHU� 6DKHOOlQGHU� LP� 9HUJOHLFK� ]X� GHQ� .�VWHQOlQGHUQ�� GLHKDXSWVlFKOLFK� PLW� GHQ� NOLPDWLVFKHQ� %HGLQJXQJHQ� XQG� GHU� MDKUKXQGHUWHODQJHQ=XFKWWUDGLWLRQ� GHU� GRUW� DQVlVVLJHQ� 9|ONHU� ]XVDPPHQKlQJW�� Ä/LYHVWRFN� LV� WKHKLJKHVW� YDOXHG� DJULFXOWXUDO� FRPPRGLW\� LQ� LQWUDUHJLRQDO� WUDGH�� :HVW� $IULFD¶VOLYHVWRFN� WUDGH� LV� FKDUDFWHUL]HG� E\� D� FRPSOHPHQWDULW\� LQ� SURGXFWLRQ� DQGFRQVXPSWLRQ� EHWZHHQ� WKH� 6DKHO� FRXQWULHV� DQG� WKH� FRDVWDO� VWDWHV�� E\� DUHVSRQVLYHQHVV�RI�WUDGH�SDWWHUQV�WR�GURXJKW�DQG�WR�FKDQJLQJ�HFRQRPLF�DQG�SROLWLFDOFRQGLWLRQ�� E\� LWV� LPSRUWDQFH� WR� QDWLRQDO� HFRQRPLHV�� DQG� E\� LWV� ODUJH� LQIRUPDO� RUXQUHFRUGHG� FRPSRQHQW�³��� 'LH� 7LHU]XFKW� QLPPW� LQ� GHQ� $JUDUPD�QDKPHQ� GHUZHVWDIULNDQLVFKHQ� /lQGHU� HLQH� XQWHUVFKLHGOLFKH� *HZLFKWXQJ� HLQ�� MH� QDFKGHP� REVLH�LP�5DKPHQ�GHU�QDWLRQDOHQ�1DKUXQJVPLWWHOVLFKHUXQJVSROLWLN�HLQH�KRKH�3ULRULWlWJHQLH�W�RGHU�QLFKW�*HQHUHOO� LVW� HLQH� 9HUVFKOHFKWHUXQJ� GHV� 8PIHOGHV� GLHVHU� $JUDUDNWLYLWlW� ]XEHPHUNHQ��GLH�DXI�HLQ�JDQ]HV�%�QGHO�YRQ�*U�QGHQ�]XU�FN]XI�KUHQ�LVW��=XP�HLQHQEHGLQJW�GLH�GHPRJUDSKLVFKH�(QWZLFNOXQJ�XQG�GLH�GDPLW�HLQKHUJHKHQGH�([SDQVLRQGHU� DQJHEDXWHQ� )OlFKHQ� HLQ� =XU�FNGUlQJHQ� GHU� GXUFK� GLH� 7LHUH� EHQXW]WHQ:HLGHIOlFKHQ� YRU� GHP� +LQWHUJUXQG� HLQHU� RKQHKLQ� VFKRQ� NRQIOLNWJHODGHQHQ

��� 6LHKH� &,/66�� &OXE� GX� 6DKHO�� Ä(VSDFHV� FpUpDOLHUV� UpJLRQDX[� HQ� $IULTXH� GH� Oµ2XHVW�� SULQFLSDOHVFRQFOXVLRQV�GX�VpPLQDLUH�GH�/RPp��7RJR��������QRYHPEUH�����³��������6������� &,/66��&OXE�GX�6DKHO��HEHQGD��6������ 6LHKH�$EVFKQLWW������LQ�7HLO�,,��� 0DOL�]�%��EH]LHKW�DXV�GHU�7LHU]XFKW�FD�������VHLQHU�([SRUWHUO|VH�XQG�%XUNLQD�)DVR�XQG�1LJHU�VRJDUQRFK�PHKU�
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���
%H]LHKXQJ� ]ZLVFKHQ� VH�KDIWHQ� %DXHUQ� XQG� GHQ� QRPDGLVLHUHQGHQ� 7LHU]�FKWHUQ�'LH� GDPLW� YHUEXQGHQHQ� |NRORJLVFKHQ�3UREOHPH�XQG� GLH�PDVVLYH�(PLJUDWLRQ� GHUJUR�HQ� +HUGHQ� LQ� DQJUHQ]HQGH� JDVWIUHXQGOLFKHUH� 5HJLRQHQ� EHGLQJW� HLQH1HXYHUWHLOXQJ�GHU�5HVVRXUFHQ� LQ�GLHVHP�%HUHLFK�����'DV�*OHLFKJHZLFKW� ]ZLFKHQGHU�/DQGZLUWVFKDIW�XQG�GHU�7LHU]XFKW� LVW� LQ�GHQ�PHLVWHQ�/lQGHUQ�GHU�5HJLRQ�HLQVHKU� SUHNlUHV� *OHLFKJHZLFKW�� GDV� LPPHU� ZLHGHU� KHUJHVWHOOW� ZHUGHQ� PX��gNRQRPLVFK� EHILQGHQ� VLFK� GLHVH� EHLGHQ� $JUDUEHUHLFKH� YLHOIDFK� LQ� .RQNXUUHQ]]XHLQDQGHU�=XP�DQGHUHQ�VLQG�GLH�%HVWlQGH�GXUFK�6WDJQDWLRQ�XQG�3URGXNWLYLWlWVU�FNJlQJH�EHLGHU�=XFKW� JHNHQQ]HLFKQHW��'LHVHU�8PVWDQG�PX�� MHGRFK� GLIIHUHQ]LHUW�ZHUGHQ�� GDGHU�$QWHLO�GHU�.OHLQWLHUH��6FKDIH��6FKZHLQH��+�KQHU��LP�9HUJOHLFK�]X�GHQ�5LQGHUQ]XJHQRPPHQ� KDW�� ZlKUHQG� NOLPDWLVFKH� %HGLQJXQJHQ��� XQG� GLH� REHQDQJHVSURFKHQH�8PVLHGOXQJ�GHU�+HUGHQ�3URGXNWLYLWlWVU�FNJlQJH�YHUXUVDFKWH��'HVZHLWHUHQ� KDEHQ� .�VWHQOlQGHU� ZLH� &{WH� Gµ,YRLUH� XQG� 1LJHULD� LP� 5DKPHQ� GHUVWDDWOLFKHQ�$JUDUSROLWLN� VHLW�0LWWH� GHU� DFKW]LJHU� -DKUH� GDPLW� EHJRQQHQ�� LP� /DQGJUR�H� +HUGHQ� DXI]XEDXHQ�� XQG� HUK|KHQ� GDPLW� GHQ� .RQNXUUHQ]GUXFN� DXI� GLH6DKHOOlQGHU��DXV�GHQHQ�VLH�XUVSU�QJOLFK�GLH�7LHUH�EH]RJHQ��(LQ�ZHLWHUHV�3UREOHPI�U� GLH� 3URGX]HQWHQ� LQ� GHQ� 6DKHOOlQGHUQ� LVW� GLH� GUDPDWLVFKH� 6WHLJHUXQJ� GHU,PSRUWH� YRQ� WLHIJHIURUHQHP� VXEYHQWLRQLHUWHP� )OHLVFK� DXV� GHU� (8� XQG/DWHLQDPHULND� ]X�GHQ� WUDGLWLRQHOOHQ�.XQGHQ� DQ� GHU�.�VWH��'LHVH�.RQNXUUHQ]� ]X'XPSLQJSUHLVHQ� KDWWH� ]HLWZHLVH� GLH� +DQGHOVEH]LHKXQJHQ� LQ� GLHVHP� %HUHLFKQDKH]X� ]XP�(UOLHJHQ� JHEUDFKW��'DV� LP�5DKPHQ� GHU� (8� SUDNWL]LHUWH� 6\VWHP� GHUPLW� GHP� ([SRUW� YRQ� WLHIJHIURUHQHP� )OHLVFK� YHUEXQGHQHQ.RPSHQVDWLRQV]DKOXQJHQ�KDW�]X�(LQEU�FKHQ�GHU�([SRUWNDSD]LWlWHQ�GH�6DKHOOlQGHUXP����� ���������7LHUH�-DKU�� JHI�KUW�����ZHLO� GLH�3URGXNWH� LP�9HUJOHLFK� ]X�GHQHLQJHI�KUWHQ�%LOOLJVFKODFKWXQJHQ�QLFKW�NRQNXUUHQ]IlKLJ�ZDUHQ�

��� 0��(��%XUILVKHU��0��%��0LVVLDHQ��Ä,QWUDUHJLRQDO� WUDGH� LQ�:HVWDIULFD³�� LQ�� -��(��2NROR� �(G����:HVWDIULFDQ�UHJLRQDO�FRRSHUDWLRQ�DQG�GHYHORSPHQW��%RXOGHU�&RORUDGR��������6��������� $OV�.�VWHQOlQGHU�KDEHQ�GDYRQ�GLH�&{WH�Gµ,YRLUH�XQG�1LJHULD�DP�HKHVWHQ�SURILWLHUW��GHQQ�JUR�H�7HLOHGHU�+HUGHQ�DXV�0DOL��%XUNLQD�)DVR��1LJHU�XQG�&KDG�VLHGHOWHQ�VLFK�LP�1RUGHQ�GLHVHU�EHLGHQ�/lQGHUZLHGHU� DQ�� 6LHKH� 2&'(�� &,/66�� &OXE� GX� 6DKHO�� Ä6\VWqPHV� RXHVW�DIULFDLQV� GH� SURGXFWLRQ� HWGµpFKDQJHV�HQ�SURGXLWV�GµpOHYDJH³��1RYHPEUH��������� 'LH�JUR�HQ�'�UUHSHULRGHQ�LP�6DKHO�����������XQG�����������KDEHQ�WHLOZHLVH�]XU�+DOELHUXQJ�GHU%HVWlQGH�XQG�]X�GHUHQ�)OXFKW�LQ�GLH�.�VWHQOlQGHU�JHI�KUW���� 6FKlW]XQJ�YRQ�-�6DUQLJXHW��(IIHW�GHV�LPSRUWDWLRQV�GH�YLDQGH�GX�PDUFKp�PRQGLDO�VXU�OHV�pFKDQJHV�GHERYLQV�GH�OD�UpJLRQ�$IULTXH�GH�Oµ2XHVW�HW�&HQWUDOH��������]LWLHUW�DXV�2&'(��&OXE�GX�6DKHO��&,/66��D�
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���
$XFK�LP�%HUHLFK�GHU�7LHU]XFKW�VLQG�GLH�LQIRUPHOOHQ�+DQGHOVIO�VVH�EHPHUNHQVZHUW�+LHU� OLHJHQ� GLH� *U�QGH� HEHQVR� WHLOZHLVH� LP� 5DKPHQ� GHU� 3ROLWLNXQWHUVFKLHGH]ZLVFKHQ� GHQ� /lQGHUQ� LQ� GLHVHP� 6HNWRU�� WHLOZHLVH� DQ� GHQ� VFKZHUIlOOLJHQDGPLQLVWUDWLYHQ�$EZLFNOXQJHQ�DQ�GHQ�*UHQ]HQ��WHLOZHLVH�DQ�GHU�(LJHQPlFKWLJNHLWGH�GRUW�SRVWLHUWHQ�*UHQ]EHDPWHQ��'HU�$QUHL]��LQIRUPHOOH�.DQlOH�]X�EHQXW]HQ�XQGVLFK�LQIRUPHOOHU�0LWWHOVPlQQHU�]X�EHGLHQHQ��LVW�XP�VR�JU|�HU��MH�K|KHU�GHU�%HGDUIDQ�IULVFKHP�XQG�NRVWHQJ�QVWLJHP�)OHLVFK�LQ�GHQ�.�VWHQOlQGHUQ�LVW�����=HLWYHUOXVWHEHL�GHU�%HI|UGHUXQJ�GHU�7LHUH�N|QQHQ�LQ�GLHVHU�6LWXDWLRQ�QXU�JHVFKlIWVVFKlGLJHQGVHLQ�� 'DKHU� ZLUG� HKHU� ]X� GHQ� 6FKQHOOLJNHLW� YHUVSUHFKHQGHQ� /|VXQJHQ� GHVLQIRUPHOOHQ� 0DUNWHV� JHJULIIHQ�� $EHU� DXFK� GLH� 'LYHUJHQ]HQ� LQ� GHU� =ROO�� XQG%HVWHXHUXQJVSROLWLN� WXQ� GDV� �EULJH�� XP� ]XPLQGHVW� WHLOZHLVH� DQ� GHQ� 6WDDWVNDVVHQYRUEHL�]X�VFKPXJJHOQ��,QVJHVDPW�LVW�DX�HUGHP�GHU�$QWHLO�GHU�7UDQVSRUWNRVWHQ�YRQGHQ�6DKHOOlQGHUQ�LQ�GLH�9HUPDUNWXQJV]HQWUHQ�GHU�.�VWHQOlQGHU�YRQ�QDKH]X�����GHU�JHVDPWHQ�9HUPDUNWXQJVNRVWHQ�HLQH�JUR�H�+�UGH�I�U�GLH�:HWWEHZHUEVIlKLJNHLWGHU�7LHU]XFKW�LQ�GLHVHQ�/lQGHUQ�'LHVH� )�OOH� DQ� WDULIlUHQ� XQG� QLFKW�WDULIlUHQ� +DQGHOVKHPPQLVVHQ� VRZLH� GLHVWUXNWXUHOOHQ�'HIL]LWH�GHU�9HUPDUNWXQJVZHJH�GHU�7LHU]XFKW�VLQG�ZLFKWLJH�+�UGHQ��GLHGXUFK� HLQH� HLQIDFKH� +DUPRQLVLHUXQJ� GHU� 3ROLWLN� GHU� /lQGHU� QLFKW� ]X� EHKHEHQ� VLQG�*HIUDJW�LVW�HKHU��HEHQVR�ZLH�LP�)DOO�GHU�ODQGZLUWVFKDIWOLFKHQ�3URGXNWH��GLH�6FKDIIXQJHLQHV�5HJOHPHQWLHUXQJVUDKPHQV��GHU�IDLUH�XQG�JOHLFKH�6SLHOUHJHOQ�I�U�DOOH�JDUDQWLHUW�VRZLH�GLH�(UULFKWXQJ�HLQHU�$QUHL]VWUXNWXU�PLW�HLQHU�WUDQVSDUHQWHQ�,QIRUPDWLRQVSROLWLN�XP� ZHWWEHZHUEVIlKLJH� 0lUNWH� ]X� I|UGHUQ�� (LQH� JHZLVVH� 3URWHNWLRQ� DQ� GHQ$X�HQJUHQ]HQ�GHV�6WDDWHQYHUEXQGV��HQWZHGHU�(&2:$6�RGHU�8(02$��]XP�6FKXW]HGHU� QDWLRQDOHQ� 3URGXNWLRQ� YRU�'XPSLQJDQJHERWHQ��ZLH� VXEYHQWLRQLHUWHV� )OHLVFK� DXV(XURSD��ZLUG�XQYHUPHLGOLFK�VHLQ�(LQH� (EHQH� ZHLWHU� LP� %HUHLFK� GHU� 7UDQVIRUPDWLRQ� GHU� (U]HXJQLVVH� LQ+DOEIHUWLJSURGXNWH� XQG� LQGXVWULHOOH� )HUWLJSURGXNWH� VW|�W� PDQ� DXI� HLQ� ZHLWHUHV3UREOHP��GD�GLHVH�7UDQVIRUPDWLRQ�LQ�GHQ�PHLVWHQ�/lQGHUQ�GHU�5HJLRQ�VR�JXW�ZLHQLFKW� H[LVWHQW� LVW�� )HKOHQGH� ILQDQ]LHOOH� XQG� WHFKQRORJLVFKH� 0LWWHO� XQG� GLH

D��2�� �� 6�� ���� (LQ�.J�)OHLVFK�� GDV� LQ�(XURSD� ��� ))� NRVWHW�� ZLUG� DXI� GHP�:HOWPDUNW�PLWWHOV� GLHVHU6XEYHQWLRQHQ�I�U���ELV����))�DQJHERWHQ���� 'LH�.RPSOHPHQWDULWlW� GHU� EHLGHQ�5HJLRQHQ� �6DKHO� XQG�.�VWH�� LVW� VRJDU� DOV� HUVWHU� |NRQRPLVFKHU*UXQGVWHLQ� LP� 6LQQH� NRPSDUDWLYHU� .RVWHQYRUWHLOH� I�U� HLQH� ZLUNOLFKH� :LUWVFKDIWVLQWHJUDWLRQEH]HLFKQHW�ZRUGHQ�� 6LHKH� 3HUVSHFWLYHV� RXHVW�DIULFDLQHV�� /µpOHYDJH�� XQH� FKDQFH� SRXU� OD� FRRSpUDWLRQUpJLRQDOH��1���MXLOOHW�������6���
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���
LQVWDELOHQ�9HUKlOWQLVVH�DXI�GHU�$QOLHIHUXQJVVHLWH�GLHVHU�,QGXVWULH�VLQG�GLH�*U�QGHI�U�GLH�IHKOHQGH�,QGXVWULDOLVLHUXQJ��2IW�ZHUGHQ�DXFK�]X�JHULQJH�3UHLVYRUWHLOH�RGHUVRJDU�3UHLVQDFKWHLOH�LP�9HUJOHLFK�]X�LPSRUWLHUWHQ�6XEVWLWXWHQ�DOV�*U�QGH�JHQDQQW�'HQQRFK� NDQQ� IHVWJHVWHOOW� ZHUGHQ�� GD�� GLH� /lQGHU�� GLH� EHUHLWV� HLQH� ,QGXVWULHDXIJHEDXW� KDEHQ�� GLHV� KDXSWVlFKOLFK� LP� 1DKUXQJVPLWWHOEHUHLFK� WDWHQ�� 'LH7H[WLOLQGXVWULH� LVW� LQ� IDVW� DOOHQ� /lQGHUQ� DXIJHEDXW� ZRUGHQ�� ZRPLW� HLQH'XSOL]LHUXQJ� GHU� 3URGXNWLRQVVWlWWHQ� ]X� HLQHP� JHJHQVHLWLJHQ� DXIUHLEHQGHQ:HWWEHZHUE� JHI�KUW� KDW�� GHU� GLHVHQ� ,QGXVWULHVHNWRU� LQ� PDQFKHQ� GHU0LWJOLHGVVWDDWHQ� ZLHGHU� YHUVFKZLQGHQ� OLH��� 'LH� YLHU� /lQGHU�� GLH� DP� PHLVWHQLQGXVWULDOLVLHUW�VLQG��1LJHULD��*KDQD��&{WH�Gµ,YRLUH�XQG�6HQHJDO��KDEHQ�DX�HUGHPJOHLFKJHULFKWHWH�XQG�NRQNXUULHUHQGH�,QGXVWULHQ�LQ�GHU�3HWURFKHPLH��LQ�GHU�&KHPLH�GHU�$JURLQGXVWULH��GHU�(OHNWURQLN��XQG�$XWRLQGXVWULH��,Q�GHQ�DQGHUHQ�/lQGHUQ�VLQGELV� DXI� YHUHLQ]HOWH� %HLVSLHOH� NHLQH� EHGHXWHQGHQ� ,QGXVWULHNRPSOH[H� DXIJHEDXWZRUGHQ��HV�VHL�GHQQ�LP�%HUJEDXVHNWRU�'LH�3ROLWLN�GHU�HLQ]HOQHQ�/lQGHU�LQ�GLHVHP�%HUHLFK�LVW�GHPHQWVSUHFKHQG�GLVSDUDW�:lKUHQG�VFKRQ�YLHOH�3URGXNWH�GHU�REHQJHQDQQWHQ�*UXSSH�GHU�YLHU�LQ�GLH�DQGHUHQUHJLRQDOHQ� /lQGHU� H[SRUWLHUW� ZHUGHQ�� KDEHQ� GLHVH� QRFK� HLQH� QDWLRQDO�RULHQWLHUWH,QGXVWULHSROLWLN�� %HVRQGHUV� &{WH� Gµ,YRLUH� SURILWLHUW� YRQ� GHQ� JXWHQ� %HGLQJXQJHQGHV� %LQQHQPDUNWHV� LP� 5DKPHQ� GHU� 8(02$� XQG� H[SRUWLHUW� HLQH� 5HLKH� YRQ,QGXVWULHJ�WHUQ� LQ� GLH� 1DFKEDUVWDDWHQ�� 'LH� UHJLRQDOH� 2ULHQWLHUXQJ� LVW� DXFK� HLQHUNOlUWHV�=LHO�GHU�,QGXVWULHSROLWLN�GLHVHV�/DQGHV��Ä1HZ�LQGXVWULHV�DQG�SURGXFWV�WKDWVDWLVI\� UHJLRQDO� WDVWHV�� VXFK� DV� ,YRULDQ� SURFHVVHG� IRRGV�� KDYH� WKH� SRWHQWLDO� WRDFKLHYH� HFRQRPLHV�RI� VFDOH� LQ� WKH� UHJLRQDO�PDUNHW�³��� $XI� UHJLRQDOHU�(EHQH�KDWGLH�,QLWLDWLYH�]XU�(QWZLFNOXQJ�HLQHU�JHPHLQVDPHQ�,QGXVWULHSROLWLN�LP�5DKPHQ�GHU(&2:$6� JHULQJH� (UJHEQLVVH� JH]HLJW�� =X� XQWHUVFKLHGOLFK� VLQG� GLH,QGXVWULDOLVLHUXQJVJUDGH�XQG�GLH�YHUVFKLHGHQHQ�QDWLRQDOHQ� ,QWHUHVVHQ��DOV�GD��GLH,QGXVWULHSURGXNWH�GHV�1DFKEDUQ�HLQH�EHJU��HQVZHUWH�$OWHUQDWLYH�ZlUHQ��$XFK�GLHEHDEVLFKWLJWH�*U�QGXQJ�YRQ�*HPHLQVFKDIWVXQWHUQHKPHQ��&RPPXQLW\�(QWHUSULVHV�LP� 5DKPHQ� GHU� GHWHUPLQLHUWHQ� 3ULRULWlWVVHNWRUHQ��� LVW� QLFKW� YRUDQJHNRPPHQ�

��� 0��(��%XUILVKHU��0��%��0LVVLDHQ��D��D��2����6�������� ,P� 5DKPHQ� GHV� (&2:$6� ,QGXVWULDO� 3ROLF\� DQG� 3URJUDPPH� ZXUGHQ� IROJHQGH� 6HNWRUHQGHWHUPLQLHUW�� GLH� SULRULWlU� I�U� 8QWHUQHKPHQVJU�QGXQJHQ� VHLQ� VROOWHQ�� 1DKUXQJVPLWWHOLQGXVWULH�%DXZLUWVFKDIW� XQG� %DXPDWHULDOLHQ�� +RO]LQGXVWULH�� 7HOHNRPPXQLNDWLRQ�� (OHNWURQLNLQGXVWULH�3HWURFKHPLH�� 3KDUPDLQGXVWULH�� (LVHQ� XQG� 6WDKO� XQG� $XWRPRELOLQGXVWULH�� 6LHKH�� (&2:$6� 'RF�(&:�&0�9,����5HSRUW�RI�WKH�([HFXWLYH�6HFUHWDU\�WR�WKH�&RXQFLO�RI�0LQLVWHUV��'DNDU������
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���
JU|�WHQWHLOV�PDQJHOV� ILQDQ]LHOOHU�0LWWHO�XQG�SROLWLVFKHQ�:LOOHQV�� ,P�5DKPHQ�GHU8(02$� MHGRFK� VLQG� GLH� )RUWVFKULWWH� DQ� GHP� *UDG� GHU� ([SRUWH� LQGXVWULHOOHU3URGXNWH�KDXSWVlFKOLFK�YRQ�&{WH�Gµ,YRLUH�XQG�6HQHJDO� ]X�PHVVHQ��$EHU� DXFK� LQGLHVHP� 5DKPHQ�� VLQG� GLH� 8QWHUVFKLHGH� ]X� JUR��� DOV� GD�� HLQ� JHPHLQVDPHU�:HJJDQJEDU� ZlUH�� 'LHV� LVW� MHGRFK� NHLQ� 1DFKWHLO�� ZHQQ� PDQFKH� /lQGHU�� GLHIRUWJHVFKULWWHQHU� LQ� GHU� ,QGXVWULDOLVLHUXQJ� VLQG�� LKUH� NRPSDUDWLYHQ� 9RUWHLOHDXVEDXHQ� N|QQHQ�� QXU� P�VVHQ� GLH� DQGHUHQ� /lQGHU� LP� 5DKPHQ� HLQHV� JHVXQGHQ:HWWEHZHUEV� HQWVSUHFKHQGH� .RPSHQVDWLRQV]DKOXQJHQ� EHNRPPHQ� RGHU� YRQDQGHUHQ� 0D�QDKPHQ� SURILWLHUHQ�� GDPLW� GLH� %DVLV� I�U� GLH� ,QWHJUDWLRQ� QLFKW� DXVGLHVHQ�*U�QGHQ�JHIlKUGHW�ZLUG�'DV�JU|�WH�3UREOHP�HLQHU�UHJLRQDO�YHUVWDQGHQHQ�,QGXVWULHSROLWLN�LVW�PLW�GHQ�QDWLRQDOHQ,QGXVWULH��XQG�(QWZLFNOXQJVSOlQHQ�LQ�9HUELQGXQJ�]X�EULQJHQ��'LH�)RUPXOLHUXQJ�HLQHVLQGXVWULHSROLWLVFKHQ� 3URJUDPPV� DXI� GHU� (EHQH� GHU� �EHUVWDDWOLFKHQ� 2UJDQLVDWLRQHQEHU�FNVLFKWLJW�QXU�XQ]XUHLFKHQG�GLH�7DWVDFKH��GD��QDWLRQDO�DQGHUH�3ULRULWlWHQ�JHOWHQ�'LH�$UW�� ,QGXVWULH�� XQG�:LUWVFKDIWVSROLWLN� ]X�PDFKHQ�� LVW� DEKlQJLJ� VRZRKO�YRQ�GHP*UDG�DQ�9HUSIOLFKWXQJ�]X�HLQHU�PDUNWOLEHUDOHQ�2UGQXQJ�XQG�GHP�$QWHLO�DQ�VWDDWOLFKHQ(QWVFKHLGXQJVEHIXJQLVVHQ�LQ�GHU�:LUWVFKDIWVZHLVH�SULYDWHU�8QWHUQHKPHQ�DOV�DXFK�YRQGHP� *HVDPWDQWHLO� GHU� |IIHQWOLFKHQ� +DQG� DQ� GHQ� 8QWHUQHKPHQ�� 'LHV� ZDU� DXFK� LQDQGHUHQ� ,QWHJUDWLRQVRUJDQLVDWLRQHQ�ZLH�GHU�(*�RGHU�GHU�($&�� LQ� GHQHQ� GLH� �EULJHQ%HGLQJXQJHQ�I�U�HLQH�HUIROJUHLFKH�,QWHJUDWLRQ�KLQVLFKWOLFK�GHU�.DSLWDODXVVWDWWXQJ��GHU,QGXVWULDOLVLHUXQJ�GHU�0LWJOLHGHU�XQG�GHU�.RPSOHPHQWDULWlW� GHU� 3URGXNWLRQVVHNWRUHQHKHU� JHJHEHQ� ZDUHQ�� HLQ� ZHVHQWOLFKHV� 3UREOHP� GHU� $EVWLPPXQJ� DXI� JHPHLQVDPH=LHOYRUJDEHQ����� 2EZRKO� VLFK� LQ� GHQ� OHW]WHQ� -DKUHQ� GLH� ,QGXVWULHSURJUDPPH� XQG�EHUKDXSW� GLH�:LUWVFKDIWVSOlQH� GHU� /lQGHU� :HVWDIULNDV� DQJHJOLFKHQ� KDEHQ� G�UIWHQ�ZHLO� PLWWOHUZHLOH� GLH� OLEHUDOH� 0DUNWRUGQXQJ� XQG� GLH� 2ULHQWLHUXQJ� ]XU� IUHLHQ0DUNWZLUWVFKDIW� HLQHQ� ZHOWZHLWHQ� 6LHJHV]XJ� DQJHWUHWHQ� KDEHQ� XQG� GLH� 6$3V�� XQWHUGHQHQ� DOOH� /lQGHU� VWHKHQ�� HLQ� �EULJHV� WXQ�� EHVWHKHQ� 'LYHUJHQ]HQ�� GLH� HV� YRUDEDXV]XUlXPHQ� JLOW�� (LQH� JHHLJQHWH� 6WUDWHJLH� LVW� SDXVFKDO� QLFKW� ]X� YHUVFKUHLEHQ�GHQQRFK� G�UIWHQ� UHJHOPl�LJH� .RQVXOWDWLRQHQ� PLW� (UIDKUXQJVDXVWDXVFK� XQG0LQLPDO]LHOYRUJDEHQ� LQ� GLHVHP� %HUHLFK� GHU� :LUWVFKDIWVSROLWLN� ZLH� DXFK� GHU

��� ,Q�:HVWDIULND�VLQG�MH�QDFK�*UDG�GHU�VWDDWOLFKHQ�(LQPLVFKXQJ�XQG�GHU�PDUNWOLEHUDOHQ�2UGQXQJ�GUHL+DXSWJUXSSHQ� YRQ� 6WDDWHQ� DXV]XPDFKHQ�� GLH� XQWHUVFKLHGOLFKH� $QVlW]H� YHUIROJHQ�� 6LHKH� 6�� .�� %�$VDQWH��7KH�SROLWLFDO� HFRQRP\�RI� UHJLRQDOLVP� LQ�$IULFD��$�GHFDGH�RI� WKH�(FRQRPLF�&RPPXQLW\� RI:HVW�$IULFDQ�6WDWHV��(&2:$6���1HZ�<RUN�������6�����II�
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$JUDUSROLWLN� UHDOLVWLVFKHUH�0D�QDKPHQ�EHGLQJHQ� DOV� GLH� KRFKWUDEHQGHQ�(UNOlUXQJHQDXI�GHQ�6WDDWVJLSIHOQ��'LH�6WDDWHQ�P�VVHQ�]XQlFKVW�GLH�LQGXVWULHSROLWLVFKHQ�3ULRULWlWHQXQG� (QJSlVVH� GHU� DQGHUHQ� 7HLOQHKPHUOlQGHU� NHQQHQ� XQG� LQ� LKUHQ� 6WUDWHJLHQEHU�FNVLFKWLJHQ�� ,Q� HLQHP� DNWLYHUHQ� ZHLWHUHQ� 6FKULWW� N|QQWHQ� JHPHLQVDPH� ZHLWHUH6FKULWWH�EHVSURFKHQ�ZHUGHQ��'LHVH�RSHUDWLRQDOH�3ROLWLN�GHU�NOHLQHQ�6FKULWWH�HUVFKHLQWDXVVLFKWVUHLFKHU�LQ�EH]XJ�DXI�ZLUNOLFKH�,QWHJUDWLRQVHUIROJH�'HU� ,QWHJUDWLRQVYRUJDQJ� GDUI� QLFKW� GLH� QDWLRQDOHQ� )RUWVFKULWWH� YRQ,QGXVWULHXQWHUQHKPHQ�DXI� UHJLRQDOHU�(EHQH�GDGXUFK�EHKLQGHUQ��GD��GHUHQ�3URGXNWHQ]X� KRKH� =ROOWDULIH� XQG� QLFKW�WDULIlUH� +DQGHOVKHPPQLVVH� EHL� GHU� (LQIXKU� LQ� GHQ1DFKEDUOlQGHUQ� HQWJHJHQVWHKHQ�� VRQGHUQ� PX�� GLHVH� I|UGHUQ� XQG� GDGXUFK� QDWLRQDOH,QGXVWULHNRPSOH[H� HQWVWHKHQ� ODVVHQ�� 'LHV� NDQQ� GXUFK� (LQ]HODENRPPHQ� ]ZLVFKHQ6WDDWHQ�ZLH�DXFK�GXUFK�HLQH�JH]LHOWH� ,QIRUPDWLRQVSROLWLN��EHU�DXVOlQGLVFKH�UHJLRQDOH3URGXNWH� XQG�8QWHUQHKPHQ� JHVFKHKHQ����� 'HVJOHLFKHQ�PX�� EHWRQW� ZHUGHQ�� GD�� GHU6WDDW� I�U� HLQHQ� IXQNWLRQLHUHQGHQ� 5DKPHQ� ]X� VRUJHQ� KDW� XQG� LQVEHVRQGHUHZHWWEHZHUEVSROLWLVFKH�� ILVNDO�XQG� JHOGSROLWLVFKH� 0D�QDKPHQ� LQ� GHQ� UHJLRQDOHQ.RQVXOWDWLRQVJUHPLHQ�]XPLQGHVW�HUOlXWHUW��ZHQQ�QLFKW�EHJU�QGHW�ZHUGHQ�P��WHQ��'DV6XEVLGLDULWlWVSULQ]LS� LVW� DXFK� EH]�JOLFK� GLHVHU� ZLUWVFKDIWVSROLWLVFKHQ� $NWLRQVIHOGHUDQ]XZHQGHQ��DEHU�PLW�(UOlXWHUXQJVSIOLFKW�GHU�JHWURIIHQHQ�0D�QDKPHQ����(LQH� ZLUNXQJVYROOH� ,QGXVWULHSROLWLN� DXI� UHJLRQDOHU� (EHQH� ZLUG� VLFK� HUVW� GDQQKHUDXVELOGHQ�� ZHQQ� QDWLRQDO� GLH� ,QWHJUDWLRQ� GHU� ,QGXVWULHSROLWLN� PLW� DQGHUHQVR]LR|NRQRPLVFKHQ�=LHOHQ��LQVEHVRQGHUH�GHQ�$NWLYLWlWHQ�GHU�:LUWVFKDIWVVXEMHNWH�GHVIRUPHOOHQ� XQG� LQIRUPHOOHQ� 6HNWRUV� UHDOLVLHUW� ZXUGH�� (LQ� $QVDW]� GHU� DXVJHKHQG� YRQIRUPHOOHQ�8QWHUQHKPHQVLQLWLDWLYHQ�� GLHV� ]X� YHUZLUNOLFKHQ� YHUVXFKW� LVW� GDV�1HW]ZHUNGHU�8QWHUQHKPHQ�:HVWDIULNDV��GDV�LQ�GHU�)ROJH�PLW�,QLWLDWLYHQ�]X�GLHVHU�UHJLRQZHLWHQ3DUWQHUVFKDIW�YRQ�8QWHUQHKPHQ�YRUJHVWHOOW�ZLUG�

��� 'LHV� LVW� DXFK� DOV� (UJlQ]XQJ� ]XU� VWUDWHJLVFKHQ� (PSIHKOXQJ� LP� 5DKPHQ� GHU� +DQGHOVSROLWLN� ]XZHUWHQ��6LHKH�YRUDQJHKHQGHQ�$EVFKQLWW�GHV�JOHLFKHQ�.DSLWHOV�
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� 'DV�1HW]ZHUN�GHU�8QWHUQHKPHQ�:HVWDIULNDV��:$(1�5($2�

'LH�&KDUWD��GLH�GDV�1HW]ZHUN�GHU�8QWHUQHKPHQ�:HVWDIULNDV�EHJU�QGHWH��ZXUGH�LP-XOL������YRQ�GHQ�HLQ]HOQHQ�QDWLRQDOHQ�0LWJOLHGVRUJDQLVDWLRQHQ��� XQWHUVFKULHEHQ�XP� GLH� ,QIRUPDWLRQVIO�VVH� ]ZLVFKHQ� GLHVHQ� 2UJDQLVDWLRQHQ� ]X� NRRUGLQLHUHQ� XQGHLQH�'DFKRUJDQLVDWLRQ�PLW�JHVWHLJHUWHU�/REE\�0DFKW�DXV�GHU�7DXIH�]X�KHEHQ��:LHHV� LQ� GHU� &KDUWD� KHL�W�� LVW� GDV� 1HW]ZHUN� HLQH� 1LFKWUHJLHUXQJVRUJDQLVDWLRQ�� GLH8QWHUQHKPHU� GHU� (&2:$6�=RQH� XQG� GHV� &KDG� YHUHLQW�� 'DV� +DXSWDQOLHJHQ� GHV:$(1� LVW� HV�� GHQ� 7lWLJNHLWVUDKPHQ� XQG� GLH� *HVFKlIWVEHGLQJXQJHQ� LQ� GHQ0LWJOLHGVOlQGHUQ� ]X� YHUEHVVHUQ� VRZLH� GHQ�+DQGHO� XQG� GLH� ,QYHVWLWLRQHQ� �EHU� GLHHLQ]HOQHQ� *UHQ]HQ� GHU� 0LWJOLHGVOlQGHU� ]X� HQWZLFNHOQ��� ,Q� GLHVHP� .RQWH[W� GHU(LJHQLQLWLDWLYH� GHU�8QWHUQHKPHU�:HVWDIULNDV�� GLH� RIW� JHQXJ� JHJHQ� GLH� VWDDWOLFKHQ(QWVFKHLGXQJHQ� DQODXIHQ� PX�WHQ� RGHU� 9RUUHLWHU�� XQG� 3LRQLHUDXIJDEHQ� ]XEHZlOWLJHQ� KDEHQ�� JLEW� HV� HUVWH� (UIROJH� UHJLRQDOHU�8QWHUQHKPHQVJU�QGXQJHQ�� GLHQLFKW� DXVVFKOLH�OLFK� DXI�GHQ�+DQGHO� DXVJHULFKWHW� VLQG�� Ä/H�5($2� HVW� GHYHQX�� HQWURLV� DQV� GµH[LVWHQFH�� XQ� SDUWHQDLUH� FUpGLEOH� GH� OD� SOXSDUW� GHV� DJHQFHV� GHFRRSpUDWLRQ��GµXQ�QRPEUH�FURLVVDQW�Gµ(WDWV�HW�XQH�QpFHVVLWp�SRXU�OHV�HQWUHSUHQHXUVRXHVW�DIULFDLQV�³��� 'LHVH�1*2�EHJQ�JW� VLFK�QLFKW�GDPLW��GLH�EHVWHKHQGH�GHVRODWH6LWXDWLRQ� GHV� UHJLRQDOHQ� +DQGHOV�� GHU� ]XP� JU|�WHQ� 7HLO� GHP� LQIRUPHOOHQ� 6HNWRU�EHUODVVHQ�ZHUGHQ�PX���]X�NULWLVLHUHQ��VRQGHUQ�VLH�RUJDQLVLHUW�GLH�%HGLQJXQJHQ�I�UGHQ� (UIROJ� GHU� UHJLRQDOHQ� +DQGHOV� GXUFK� 8QWHUQHKPHQ� GHV� IRUPHOOHQ� 6HNWRUV�'D]X� ZHUGHQ� UHJLRQDOH� .RQIHUHQ]HQ� HLQEHUXIHQ�� GLH� VLFK� PLW� GHQ� SUDNWLVFKHQ3UREOHPHQ� GHV� UHJLRQDOHQ� +DQGHOV� XQG� GHV� *HVFKlIWVXPIHOGV� EHIDVVHQ�� 'LHEHGHXWHQGVWH�GLHVHU�.RQIHUHQ]HQ��GLH�LPPHU�VRZRKO�$NWHXUH�GHV�IRUPHOOHQ�6HNWRUVDOV�DXFK�VWDDWOLFKH�:�UGHQWUlJHU�XQG�9HUDQWZRUWOLFKH�GHV�%DQNHQVHNWRUV�RGHU�GHU=ROOEHK|UGHQ� DVVR]LLHUW�� IDQG� LP� 1RYHPEHU� ����� LQ� $FFUD� VWDWW�� 'LHVH=XVDPPHQNXQIW� GHU� (QWVFKHLGXQJVWUlJHU� GHU� 0LWJOLHGVVWDDWHQ� PLW� GHQ
��� 6LHKH� $�� %LOH\�� Ä/µLQWpJUDWLRQ� RXHVW�DIULFDLQH�� 3URJDPPH� HW� UpDOLWpV� GX� WHUUDLQ³�� LQ� /HVFRPPXQDXWpV� pFRQRPLTXHV� HQ� $IULTXH�� OµLQWpJUDWLRQ� UpJLRQDOH� HVW�HOOH� VRXKDLWDEOH"�� WDEOH� URQGH�)8&$0��QRYHPEUH�������6����II���� ,P� ZHVHQWOLFKHQ� ZDUHQ� GLHV� QDWLRQDOH� XQDEKlQJLJH� 1HW]ZHUNH� YRQ� 8QWHUQHKPHQ�� GLH� HWZDVYHUlQGHUQ�ZROOWHQ���� 6LHKH�hEHUVHW]XQJ�GHU�&KDUWD�GHV�:$(1�5($2�LQ�GHU�$QODJH���]X�GLHVHU�$UEHLW���� 0�� &RXUFHOOH�� Ä&RPPHQW� RXYULU� OHV� YRLHV� GX� FRPPHUFH� UpJLRQDO� "� /µDSSURFKH� GX� UpVHDX� GHOµ(QWUHSULVH�HQ�$IULTXH�GH�Oµ2XHVW³��LQ��&OXE�GX�6DKHO�EXOOHWLQ�GµLQIRUPDWLRQ�1�����3ULQWHPSV������6�����
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8QWHUQHKPHUQ�IDQG�XQWHU�GHP�/HLWVSUXFK�GHU�9HUEHVVHUXQJ�GHU�+DQGHOVIO�VVH�VWDWW�'D]X� ZXUGHQ� GUHL� :RUNVKRSV� RUJDQLVLHUW�� GLH� VLFK� ]XP� HLQHQ� PLW� GHQ6FKZLHULJNHLWHQ�GHU�PRQHWlUHQ�7UDQVIHU]DKOXQJHQ��GHV�ZHLWHUHQ�PLW�GHP�3UREOHPGHV� 3HUVRQHQ�� XQG� :DUHQYHUNHKUV� DQ� GHQ� *UHQ]HQ� XQG� DOV� GULWWHV� PLW� GHQ8Q]XOlQJOLFKNHLWHQ� GHU� UHJLRQDOHQ� 9HUNHKUVPLWWHO� XQG� 7UDQVSRUWZHJHDXVHLQDQGHUVHW]WH�����$XV�GHU�$QDO\VH�GHV�%HVWHKHQGHQ�� GLH� VLFK� LP�ZHVHQWOLFKHQDXI�GLH� LQ�GHQ�YRUDQJHJDQJHQHQ�.DSLWHOQ�GLHVHU�$UEHLW� JHPDFKWHQ�)HVWVWHOOXQJHQKLQVLFKWOLFK�GHU�hEHUPDFKW�GHV� LQIRUPHOOHQ�6HNWRUV� EHL� UHJLRQDOHQ�7UDQVDNWLRQHQXQG� GHU� 2KQPDFKW� GHU� VWDDWOLFKHQ� 6WHOOHQ� EHJUHQ]WH�� ZXUGHQ� (PSIHKOXQJHQHUDUEHLWHW�� XQG� HV� NDP� ]X� 9HUHLQEDUXQJHQ� ]ZLVFKHQ� GHP� 1HW]ZHUN� XQG� GHQ%DQNHQ�XQG�VWDDWOLFKHQ�6WHOOHQ�E]JO��GHU�GLVNXWLHUWHQ�3UREOHPSXQNWH��'DV�:$(1NRQQWH� PLW� GUHL� LP� UHJLRQDOHQ� %DQNHQYHUNHKU� EHGHXWHQGHQ� %DQNHQ� �%$1.� 2)$)5,&$��(&2%$1.�XQG�&$/�0(5&+$17�%$1.��3URWRNROOH�YHUDEVFKLHGHQ�GLH� HLQH� GDXHUKDIWH� NRQWLQXLHUOLFKH� .RRSHUDWLRQ� ]ZLVFKHQ� GHQ� %HWHLOLJWHQJDUDQWLHUHQ� VROO��'DEHL�JHKW� HV�XP�GHQ�$XVWDXVFK�YRQ� ,QIRUPDWLRQHQ�KLQVLFKWOLFKGHU�3RWHQWLDOH�GHV�LQWUDUHJLRQDOHQ�*HVFKlIWVYHUNHKUV��GHQ�(UIDKUXQJVDXVWDXVFK� LP+LQEOLFN� DXI� GLH� )LQDQ]LHUXQJ� UHJLRQDOHU� 7UDQVDNWLRQHQ� XQG� GHU� (QWZLFNOXQJDQJHSDVVWHU� PRGHUQHU� )LQDQ]LHUXQJVLQVWUXPHQWH� I�U� GLHVHQ� +DQGHO����� ,PZHVHQWOLFKHQ� JHKW� HV� GDEHL� XP� GLH� %HJU�QGXQJ� HLQHV� ,QIRUPDWLRQVQHW]ZHUNHV]ZLVFKHQ�GHQ�GUHL�%DQNLQVWLWXWHQ�XQG�GHU�9HUPLWWOXQJ�YRQ�%DVLVLQIRUPDWLRQHQ�YRQVHLWHQ� GHV�:$(1� LP� +LQEOLFN� DXI� GLH� 8QWHUQHKPHQ�� GLH� LP� UHJLRQDOHQ� +DQGHOLQYROYLHUW� VLQG�� 8PJHNHKUW� YHUSIOLFKWHWHQ� VLFK� GLH� EHWHLOLJWHQ� %DQNHQ�� GLH8QWHUQHKPHU� GHV� :$(1� EHL� LKUHQ� UHJLRQDOHQ� *HVFKlIWVDEZLFNOXQJHQ� ]XXQWHUVW�W]HQ�XQG�VLH��EHU�QHXH�)LQDQ]LHUXQJVLQVWUXPHQWH�LQ�.HQQWQLVV�]X�VHW]HQ�'HU� ]ZHLWH�:RUNVKRS� ]XP�7KHPD� UHJLRQDOHU� 3HUVRQHQ�� XQG�:DUHQYHUNHKU� KDWWH]XP�(UJHEQLV�� GD�� GLH� YHUVFKLHGHQHQ� (QWVFKHLGXQJVWUlJHU� GHU� =ROOEHK|UGHQ� VLFKQXQ� UHJHOPl�LJ� ]XU� $EVWLPPXQJ� �EHU� HLQ]HOQH� +LQGHUQLVVH� XQG� GLH� JHQHUHOOH*UHQ]�EHUJDQJVVLWXDWLRQ� PLW� GHQ� 9HUDQWZRUWOLFKHQ� GHV� 1HW]ZHUNHV� ]X� WUHIIHQYHUSIOLFKWHW� KDEHQ�� (V�ZXUGHQ� LQ� 3LORWSURMHNWHQ� 2EVHUYDWLRQV]HQWUHQ� LQ�PDQFKHQ/lQGHUQ� JHJU�QGHW� PLW� GHP� =LHO�� GLH� DEZHLFKHQGHQ� 9HUKDOWHQVZHLVHQ� YRQ

��� 0��&RXUFHOOH��HEHQGD��6������XQG�I�U�HLQH�YROOVWlQGLJH�)DVVXQJ�GHU�3URWRNROOH��&OXE�GH�%UX[HOOHV�$QQH[H�9,,��6\QWKqVH�GHV�UDSSRUWV�GH�OD�FRQIpUHQFH�UpJLRQDOH�Ä&H�GpIL�GH�OD�FRRSpUDWLRQ�pFRQRPLTXHUpJLRQDOH�� OD� SHUVSHFWLYH� GX� VHFWHXU� SULYp³� �QRYHPEUH� ������� LQ�� /µ8(02$�� XQ� WUHPSOLQ� SRXU� OHGpYHORSSHPHQW�pFRQRPLTXH�GH�Oµ$IULTXH�GH�Oµ2XHVW�
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=ROOEHDPWHQ��DEHU�DXFK�YRQ�8QWHUQHKPHUQ�EHL�GHQ�*UHQ]IRUPDOLWlWHQ�]X�HUIDVVHQXQG�� ZHQQ�P|JOLFK�� ]X� DKQGHQ��:HLWHUH� %HVWUHEXQJHQ� VLQG� GLH� +HUDXVJDEH� YRQ5HFKWVVDPPOXQJHQ� ]X� GHQ� HLQ]HOQHQ� *HVHW]HVWH[WHQ�� GLH� GHQ� UHJLRQDOHQ*UHQ]�EHUWULWW�UHJHOQ�VROOHQ�XQG�GHUHQ�9HUEUHLWXQJ�XQWHU�GHQ�0LWJOLHGHUQ�VRZLH�GLH$XIVWHOOXQJ� HLQHU� SUDJPDWLVFKHQ� 9RUVFKODJVOLVWH� ]XU� 9HUHLQIDFKXQJ� GHU)RUPDOLWlWHQ�GHV�3HUVRQHQ��XQG�:DUHQYHUNHKUV�DQ�GHQ�*UHQ]HQ�'HU� GULWWH�:RUNVKRS� ]X� GHQ� 8Q]XOlQJOLFKNHLWHQ� GHV� UHJLRQDOHQ� 7UDQVSRUWV� KDWWHIROJHQGH�SUDNWLVFKH�(UJHEQLVVH�� 9HUDEVFKLHGXQJ� YRQ� /REE\�0D�QDKPHQ� GHV� 1HW]ZHUNHV� EHL� GHQ� (&2:$6�6WDDWHQ��XP�GLHVH�GD]X�]X�EULQJHQ��GLH�GLHVEH]�JOLFKHQ�3URWRNROOH�DXFK�WDWVlFKOLFKDQ]XZHQGHQ�XQG�GLH�9LHO]DKO�GHU�.RQWUROOSXQNWH�DE]XEDXHQ�� $QWUDJ� EHL� GHU� (&2:$6�� XP� DQ� GHQ� UHJHOPl�LJHQ� %HUDWXQJHQ� DXI� K|FKVWHU(EHQH�E]JO��GHV�6WUD�HQYHUNHKUV�DQ�GHQ�*UHQ]HQ�WHLO]XQHKPHQ�� %HDQWUDJXQJ� HLQHV� 0LWVSUDFKH�� XQG� (QWVFKHLGXQJVUHFKWHV� GHV� :$(1� EHL� GHU9HUZDOWXQJ�GHU�)RQGV��GLH�HLQJHULFKWHW�ZXUGHQ��XP�GLH�6WUD�HQQHW]H�]X�YHUZDOWHQ�� )|UGHUXQJ� HLQHU� .�VWHQVFKLIIDKUW� GHV� 3ULYDWVHNWRUV� DQ� GHQ� ZHVWDIULNDQLVFKHQ.�VWHQ�GXUFK�6WXGLHQ��EHU�GLH�:DUHQ��GLH�VR�EHI|UGHUW�ZHUGHQ�N|QQWHQ�XQG�GHUHQ0HQJHQ� 9HUDEVFKLHGXQJ�YRQ�/REE\�0D�QDKPHQ�]XU�(UUHLFKXQJ�HLQHU�+DUPRQLVLHUXQJ�GHU6HHUHFKWH�LQ�GHU�5HJLRQ�XQG�]XP�9RUDQWUHLEHQ�GHU�3ULYDWLVLHUXQJ�GHV�6HNWRUV�GHU6FKLIIDKUW� )RUGHUXQJ� GHU� 'XUFKVHW]XQJ� XQG� $QZHQGXQJ� GHU� PXOWLODWHUDOHQ� $ENRPPHQ� LQ9HUELQGXQJ�PLW�GHU�/LEHUDOLVLHUXQJ�GHV�UHJLRQDOHQ�/XIWUDXPHV� 9HUDEVFKLHGXQJ� YRQ� /REE\�0D�QDKPHQ� ]XU� (UUHLFKXQJ� GHU� 6HQNXQJ� YRQ)OXJKDIHQ��XQG�8PVFKODJVJHE�KUHQ� (UIDVVXQJ� GHU� SULYDWHQ� )OXJJHVHOOVFKDIWHQ� GHU� 5HJLRQ� XQG� 9HUVXFK�� GLHVH� ]XYHUQHW]HQ��XP�VR�GLH�$EVWLPPXQJ�YRQ�)OXJSOlQHQ�]X�HUUHLFKHQ:HLWHUKLQ� VWUHEW� GDV� :$(1� GLH� 9HUWUHWXQJ� VHLQHU� ,QWHUHVVHQ� EHL� GHQ� REHUVWHQ,QWHJUDWLRQVJUHPLHQ�GHU�5HJLRQ�LP�5DKPHQ�GHU�2UJDQLVDWLRQHQ�GHU�(&2:$6�XQGGHU� 8(02$� DQ� XQG� KDW� GHPHQWVSUHFKHQG� GHQ� VWUDWHJLVFKHQ� 3ODQ� I�U� GLH=HLWVSDQQH�-DQXDU������'H]HPEHU������GHILQLHUW��GHU�GLH�RSHUDWLYH�8PVHW]XQJ�GHUJHWURIIHQHQ� 0D�QDKPHQ� XQG� 9HUHLQEDUXQJHQ� JHZlKUOHLVWHQ� VROO�� :HVHQWOLFKH

��� &OXE�GH�%UX[HOOHV��HEHQGD�
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���
3XQNWH� GLHVHU� VWUDWHJLVFKHQ� )HVWOHJXQJ� VLQG� GLH� )RUWGDXHU� XQG� GLH� ZHLWHUH)HVWLJXQJ�XQG�%HNDQQWPDFKXQJ�GHV�1HW]ZHUNHV� ]X�JHZlKUOHLVWHQ�� GLH�QDWLRQDOHQ1HW]ZHUNH� ]X� VWlUNHQ�� GLH� UHJLRQDOH�+DQGHOV�� XQG� ,QYHVWLWLRQVWlWLJNHLW� GXUFK� GLHEHUHLWV� GDUJHVWHOOWHQ� 0D�QDKPHQ� LQ� PRQHWlUHU�� ]ROOWHFKQLVFKHU� XQGYHUNHKUVWHFKQLVFKHU� +LQVLFKW� ]X� YHUEHVVHUQ�� GLH� 9HUEHVVHUXQJ� GHV*HVFKlIWVXPIHOGHV�LP�ZHVHQWOLFKHQ�GXUFK�/REE\�0D�QDKPHQ�XQG�QLFKW�]XOHW]W�GLH6WlUNXQJ�GHU�SURIHVVLRQHOOHQ�6XEQHW]ZHUNH�ZLH�1HWIRUFH���SUDNWLVFKHV�.QRZ�KRZDOV� DEUXIEDUHV� :LVVHQ��� 1HWH[SRUW� �'DWHQEDQN� GHU� /LHIHUDQWHQ� XQG� 3URGX]HQWHQYRQ� *�WHUQ� XQG� 'LHQVWOHLVWXQJHQ� LQ� GHU� 5HJLRQ�� ([SRUWI|UGHUXQJ��� )LQDQ]VHNWRU�:HVW�$IULFDQ�(QWUHSULVH�)XQG��WHFKQLVFKH�,QIRUPDWLRQHQ��$OO�GLHVH�0D�QDKPHQ�XQG�%HVFKO�VVH�GHU�1*2�HUVFKHLQHQ�GHP�%HWUDFKWHU�ZHVHQWOLFKHLQIDFKHU�XQG�GDPLW�DXI�NOHLQHU�(EHQH��IDVW�LQIRUPHOO��ZHVHQWOLFK�HUIROJUHLFKHU�DOV�GLHJHWURIIHQHQ� 9HUHLQEDUXQJHQ� ]ZLVFKHQ� GHQ� 9HUDQWZRUWOLFKHQ� GHU� 6WDDWHQ� LQ� GHQ*UHPLHQ� GHU� UHJLRQDOHQ� 2UJDQLVDWLRQHQ�� 'HU� 9RUWHLO� GHV� :$(1� LVW�� GD�� VHLQH0LWJOLHGHU�HV�VLFK�QLFKW�OHLVWHQ�N|QQHQ��(QWVFKHLGXQJHQ�LQ�GLH�/lQJH�]X�]LHKHQ��GD�VLHGLUHNW�GDYRQ�EHWURIIHQ�VLQG��'LHV�HUP|JOLFKW��PLW�GHU�3ROLWLN�GHU�NOHLQHQ�6FKULWWH�XQGYHUEO�IIHQG�lKQOLFKHQ�6WUDWHJLHQ�ZLH�LP�LQIRUPHOOHQ�%HUHLFK��IOH[LEOH�$QSDVVXQJ�DQGLH� 3UREOHPVLWXDWLRQHQ� RKQH� HLQH� /|VXQJ� GHV� 6WDDWHV� DE]XZDUWHQ�� HLQH� VFKULWWZHLVH$QQlKHUXQJ�DQ�GDV� ,GHDO�GHU� ,QWHJUDWLRQ�GHU�6WDDWHQ��DEHU�YRU�DOOHP�GHU�9|ONHU�XQGGHU� :LUWVFKDIWVDNWHXUH� LQ� GHU� 5HJLRQ�� 'LHVH� ,QLWLDWLYH� EOHLEW� DXFK� LQ� =XNXQIWEHDFKWHQVZHUW�

$OV�)D]LW LVW�VRZRKO�LP�%HUHLFK�GHU�+DQGHOV���$JUDU��XQG�,QGXVWULHSROLWLN�GHU�/lQGHU:HVWDIULNDV� HLQ� JUR�HU�+DQGOXQJVEHGDUI� DXV]XPDFKHQ��'LHVHU� EHVFKUlQNW� VLFK� QLFKWDXI� GLH� EOR�H� ,PSOHPHQWLHUXQJ� NXU]IULVWLJHU� EHLVSLHOVZHLVH� SUHLVSROLWLVFKHU� RGHUVRQVWLJHU� ILVNDOLVFKHU� XQG� PRQHWlUHU� 0D�QDKPHQ�� VRQGHUQ� HUVWUHNW� VLFK� DXI� GHQ$QVDW]�HLQHU�/DQJ]HLWVWUDWHJLH�LQ�GHU�5HJLRQ��'LH�1RWZHQGLJNHLW�GHU�=XVDPPHQDUEHLWZLUG� GXUFK� GLH� 'LVSDULWlW� GHU� 3ROLWLNHQ� LQ� MHGHP� HLQ]HOQHQ� GHU� XQWHUVXFKWHQ3ROLWLNEHUHLFKH� RIIHQVLFKWOLFK�� (PSIHKOXQJHQ� I�U� GLH� HUVWHQ� 6FKULWWH�� DXV� HLQHULQGLYLGXDOLVWLVFKHQ� 6WUDWHJLH�� GLH� DXVVFKOLH�OLFK� QDWLRQDOH� ,QWHUHVVHQ� YHUIROJW�KHUDXV]XNRPPHQ�� VLQG� GXUFK� DOOH� XQWHUVXFKWHQ� %HUHLFKH� KLQGXUFK� HLQH� NODUH+LQZHQGXQJ�]X�PHKU�7UDQVSDUHQ]�XQG�EHVVHUHU� ,QIRUPDWLRQVVLWXDWLRQ�PLW�GHP�6WDDWDOV� XQDEKlQJLJHP� *DUDQWHQ� GHV� 2UGQXQJVUDKPHQV� XQG� GHU� 6SLHOUHJHOQ�� 'LH/LEHUDOLVLHUXQJ�LVW�LQ�YLHOHQ�%HUHLFKHQ�QRWZHQGLJ��UHLFKW�DEHU�QLFKW�DXV��ZHLO�RIWPDOV
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���
$QUHL]VWUXNWXUHQ� IHKOHQ� RGHU� QLFKW� VR� IXQNWLRQLHUHQ�� GD�� GLH� HUKRIIWHQ� (UJHEQLVVHHU]LHOW�ZHUGHQ��)�U�GLH�:LUWVFKDIWVDNWHXUH�HUVFKHLQW�HLQH�JXWH�,QIRUPDWLRQVSROLWLN��GLHUHJLRQZHLW� JHZlKUOHLVWHW�Z�UGH�� HLQHQ� JUR�HQ� )RUWVFKULWW� ]X� EHGHXWHQ��1LFKW� ]XOHW]WGLH� ,QLWLWDWLYH� LP� 5DKPHQ� GHV� :$(1� ]HLJW� DXI�� GD�� 9HUlQGHUXQJHQ� P|JOLFK� XQGQ|WLJ�VLQG��XP�,QWHJUDWLRQ�]X�VFKDIIHQ��'D��GHU� ,QWHJUDWLRQVSUR]H��HLQ�JDQ]HV�6W�FN$UEHLW�EHGHXWHW��EHZHLVW�GLHVH�,QLWLDWLYH��LQGHP�VLH�GLH�NRQVWUXNWLYH�.RQIURQWDWLRQ�PLWGHQ� 9HUDQWZRUWOLFKHQ� XQG� GHQ� DQGHUHQ� $NWHXUHQ� VXFKW�� (LQH� VR� YHUVWDQGHQH,QWHJUDWLRQ� YRQ� GHU� %DVLV� �%RWWRP� 8S�� PX�� JHQDXVR� ZLH� GHU� $XVWDXVFK� PLW� GHPLQIRUPHOOHQ�6HNWRU�YRQ�GHQ�RIIL]LHOOHQ�6WHOOHQ�DXIJHQRPPHQ�XQG�XQWHUVW�W]W�ZHUGHQ�
�����:lKUXQJVSROLWLVFKH�)UDJHVWHOOXQJHQ
'LH�:lKUXQJVSROLWLN� GHU� 0LWJOLHGVWDDWHQ� GHU� (&2:$6� LVW�� ZLH� LP� $EVFKQLWW� ����GDUJHVWHOOW�� VHKU� XQWHUVFKLHGOLFK�� 'HYLVHQUHJHOXQJHQ�� :HFKVHONXUVSROLWLN�.UHGLWSROLWLN� GHU� =HQWUDOEDQNHQ�� GLH� )UDJH� GHU� ,PSRUWILQDQ]LHUXQJ�� DOO� GLHV� VLQG$VSHNWH�� GLH� VHKU�XQWHUVFKLHGOLFK� DXVJHVWDOWHW� VLQG��)�U� GLH� DFKW�0LWJOLHGVOlQGHU� GHU8(02$�ZHUGHQ�GLHVH�%HUHLFKH�]HQWUDO�JHVWHXHUW��'HU�)UDQF�&)$�VWHOOW�LQ�GHU�5HJLRQDOV� HLQ]LJH�:lKUXQJ�� GLH� .RQYHUWLELOLWlW� JHQLH�W�� HLQHQ� $Q]LHKXQJVSRO� GDU����� $OOH0D�QDKPHQ� GHV� 6FKPXJJHOKDQGHOV� RGHU� GHU� 5HH[SRUWH� KDEHQ� ]XP� =LHO�� VLFK� GLHVH:lKUXQJ� ]X� EHVFKDIIHQ��ZHLO� VLH�ZLHGHUXP� GLH� %H]DKOXQJ� YRQ� ,PSRUWOLHIHUXQJ�PLW'HYLVHQ�P|JOLFK�PDFKW�� 'LH� LQ� GHU� 5HJLRQ� HUIROJWHQ� $EZHUWXQJVUXQGHQ� KDEHQ� ]XU9HUVFKlUIXQJ�GHU�GLVSDUDWHQ�6LWXDWLRQ�LQ�GLHVHP�%HUHLFK�JHI�KUW��ZHLO�9HU]HUUXQJHQ�GLH�RKQHKLQ�EHUHLWV�EHVWDQGHQ��]ZLVFKHQ�GHQ�/lQGHUQ�GHU�5HJLRQ�DN]HQWXLHUW�ZXUGHQ�'LH�$EZHUWXQJ�GHV�)UDQF�&)$�ZDU�DXV�PHKUHUHQ�*U�QGHQ�HUIRUGHUOLFK�JHZRUGHQ�x ]XP� HLQHQ� GLH� =DKOXQJVELODQ]VLWXDWLRQ� GHU� 8(02$�/lQGHU�� GLH� LQ� DOOHQ0LWJOLHGVOlQGHUQ�VHKU�VFKOHFKW�ZDU�x GDPLW� LP�=XVDPPHQKDQJ�VWHKHQG��GHU�$EIOX��GHU�'HYLVHQ��GD�GHU�*HPHLQVFKDIWQLFKW�]XJHK|ULJH�/lQGHU�GHU�5HJLRQ��GXUFK�LQIRUPHOOHQ�+DQGHO�GLHVH�:lKUXQJ�DXVGHP� QDWLRQDOHQ� *HOGXPODXI� QHKPHQ� XQG� GDPLW� LKUH� :DUHQLPSRUWH� YRP:HOWPDUNW�ILQDQ]LHUHQ��ZDV�GLH�%&($2�YRU�JUR�H�3UREOHPH��EHLP�5�FNNDXI�DXIGHP�IUDQ]|VLVFKHQ�'HYLVHQPDUNW�VWHOOW�
��� 'HU� OLEHULDQLVFKH� 'ROODU� KDW� DXIJUXQG� GHV� .ULHJHV� LQ� /LEHULD� YRQ� ����� ELV� ����� DQ� %HGHXWXQJYHUORUHQ�XQG�LVW�IDNWLVFK�GXUFK�GHQ�86�'ROODU�HUVHW]W�ZRUGHQ�
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���
x DX�HUGHP�GLH�ZDFKVHQGH�6FKHUH�]ZLVFKHQ�GHP�$X�HQZHUW�XQG�GHP�%LQQHQZHUWGHV� )&)$�� DXIJUXQG� YRQ� MDKU]HKQWHODQJHP� )HVWKDOWHQ� DP� 3DULWlWVYHUKlOWQLV� PLWGHU� IUDQ]|VLVFKHQ�:lKUXQJ� XQG� GHU� GDGXUFK� HQWVWHKHQGHQ� PDNUR|NRQRPLVFKHQXQWHUVFKLHGOLFKHQ�(QWZLFNOXQJHQ�x GDPLW� HQJ� YHUEXQGHQ�� GLH� VWHWLJHQ� 9HUOXVWH� DQ� :HWWEHZHUEVIlKLJNHLW� GHULQOlQGLVFKHQ�3URGXNWH�LP�9HUJOHLFK�]XP�:HOWPDUNW'HU� (QWVFKHLGXQJ� ]XU� $EZHUWXQJ� ZDUHQ� PHKUHUH� 0D�QDKPHQ� GHU� =HQWUDOEDQNYRUDXVJHJDQJHQ��GLH� OHW]WHQGOLFK�]XP�=LHO�KDWWHQ��GLH�%HGHXWXQJ�GHU�$QNHUZlKUXQJ))�UHJLRQDO�]X�UHODWLYLHUHQ����:LH� PDQ� DQ� GHQ� HLQ]HOQHQ� 0D�QDKPHQ� ]XU� (LQJUHQ]XQJ� GHU� 3UREOHPH� YRU� GHPNRQVHTXHQWHQ� 6FKULWW� ]XU� $EZHUWXQJ� VHKHQ� NDQQ�� JHKW� HV� LP� 5DKPHQ� GHU:lKUXQJVSROLWLN� GHU� %&($2�� IDVW� DXVVFKOLH�OLFK� GDUXP�� GLH� VFKlGLJHQGHQ$XVZLUNXQJHQ� GHV� UHJLRQDOHQ� +DQGHOV� PLW� GHQ� QLFKW� ]XU� 8(02$�JHK|UHQGHQ/lQGHUQ� DXV]XVFKDOWHQ�� LQGHP� LQVEHVRQGHUH�GXUFK�GLH�:HLJHUXQJ�GHQ� DX�HUKDOE�GHU8(02$�=RQH� HLQJHVHW]HQ� )&)$� ]XU�FN]XNDXIHQ�� GHU� 8PODXI� GLHVHU�:lKUXQJ� LP$X�HQYHUKlOWQLV�NQDSS�JHKDOWHQ�ZLUG��bKQOLFK�NXU]IULVWLJ�VHKHQ�GLH�0D�QDKPHQ�GHUDQGHUHQ� =HQWUDOEDQNHQ� DXV�� ZREHL� MHGH� YHUVXFKW� GLH� MHZHLOLJH� :lKUXQJ� ]XYHUWHLGLJHQ�� XQG� HLQH� UHJLRQDOH� 4XDOLWlW� GLHVHU� :lKUXQJHQ� Y|OOLJ� DXVJHVFKORVVHQVFKHLQW��:LH�VFKRQ�LP�$EVFKQLWW������DQJHGHXWHW�� LVW�DXFK�GLH�QDWLRQDOH�$EVWLPPXQJGHV�%DQNHQVHNWRUV�PLW� GHQ� DQGHUHQ�%HUHLFKHQ� GHU�:LUWVFKDIW�ZHQLJ� IRUWJHVFKULWWHQ�XQG�DXI�UHJLRQDOHU�(EHQH�VLQG�QRFK�ZHQLJHU�%H]LHKXQJHQ�PLW�DQGHUHQ�%DQNLQVWLWXWHQJHJHEHQ����� 'DV� ,QVWUXPHQW� GHV� :$&+� KDW� VLFK� QLFKW� EHZlKUW�� 'LH6WUXNWXUDQSDVVXQJVSOlQH�KDEHQ�NHLQH� UHJLRQDOH�.RPSRQHQWH� JHKDEW� XQG� VRPLW� DXFK]XU�'LVSDULWlWVVWHLJHUXQJ�EHLJHWUDJHQ�(PSIHKOXQJHQ� VLQG� ]XP� 7HLO� VFKRQ� LQ� GHQ� YRUDQJHJDQJHQHQ� $EVFKQLWWHQ� HQWKDOWHQXQG�EHWUHIIHQ�DOOH�GLH�DQJHVSURFKHQHQ�$VSHNWH�x 'LH�)XQNWLRQVIlKLJNHLW�GHV�:$&+�E]Z��GHU�:$0$�LVW�ZLHGHUKHU]XVWHOOHQ��XQGGLH� /lQGHU� P�VVHQ� VLFK� GXUFK� Y|ONHUUHFKWOLFKHQ� 9HUWUDJ� YHUSIOLFKWHQ�� LKUH
��� 'DV� (UJHEQLV� GHU� JHWURIIHQHQ� 0D�QDKPHQ� ZDU� HLQ� 5�FNNDXIVVWRS� GHU� =HQWUDOEDQN� I�U� )&)$�*HOGHU�� GLH� DX�HUKDOE� GHU� 5HJLRQ� XPJHWDXVFKW� ZHUGHQ� VROOWHQ�� 'DPLW� ZXUGH� GH� IDFWR� GLHXUVSU�QJOLFKH� .RQYHUWLELOLWlW� DXI� HLQH� VWUHQJ� UHJLRQDOH� .RQYHUWLELOLWDW� ]XU�FNJHVHW]W� XQGHLQJHVFKUlQNW��'LHVH�0D�QDKPH�ZXUGH�ELV�GDWR�QLFKW�]XU�FNJHQRPPHQ���� ,QVRIHUQ�LVW�GLH�,QLWLWDWLYH�GHV�:$(1�VHKU�]X�EHJU��HQ�XQG�JOHLFK]HLWLJ�HLQ�$UPXWV]HXJQLV�I�U�GLH%DQNHQ�LQ�GHU�5HJLRQ�
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���
UHJLRQDOHQ�7UDQVDNWLRQHQ��EHU�GLHVHQ�:HJ�]X�WlWLJHQ��ZHQQ�GLH�6FKQHOOLJNHLW�XQGGLH�JXWH�)XQNWLRQVIlKLJNHLW�GLHVHU�,QVWLWXWLRQ�JHZlKUOHLVWHW�VLQG�x 'LH�6$3�P�VVHQ�PLW�GHQ�*HEHUOlQGHUQ�]XVDPPHQ�DXI�UHJLRQDOH�8QVFKlGOLFKNHLWLQ� GHQ�$XVZLUNXQJHQ� �EHUSU�IW�ZHUGHQ�� ,Q� GLHVHP�%HUHLFK� KDEHQ� GLH�:HOWEDQNXQG�GHU�,:)�VFKRQ�HLQLJH�)RUWVFKULWWH�PDFKHQ�N|QQHQ�x 'HU�%DQNHQVHNWRU� LVW� YRQ�*UXQG�DXI� ]X� UHIRUPLHUHQ�XQG�]X� OLEHUDOLVLHUHQ�� GDPLWGLHVHU�6HNWRU�GLH�5ROOH��EHUQHKPHQ�NDQQ��GLH�LKP�QDWLRQDO�ZLH�UHJLRQDO�]XJHGDFKWLVW�x 'LH�/lQGHU�P�VVHQ�VLFK�LQ�LKUHQ�ZlKUXQJVSROLWLVFKHQ�(QWVFKHLGXQJHQ�lKQOLFK�ZLHLQ� GHU� +DQGHOVSROLWLN� ]XPLQGHVW� JHJHQVHLWLJ� LQIRUPLHUHQ� XQG� NRQVXOWLHUHQ�� DOV9RUVWXIH�]X�HLQHP�JHPHLQVDPHQ�9RUJHKHQ�LQ�GLHVHP�%HUHLFK�x /lQGHU��GHUHQ�6WUDWHJLH�GDUDXI�DE]LHOW��DXFK�PLW�ZlKUXQJVSROLWLVFKHQ�$QUHL]HQ�GLHDQGHUHQ� /lQGHU� LQ� 6FKZLHULJNHLWHQ� ]X� EULQJHQ�� QXU� XP� HLQHQ+DQGHOVELODQ]�EHUVFKX��]X�HU]LHOHQ��P�VVHQ�|IIHQWOLFK�JHPDKQW�ZHUGHQ�x 'LH� 8(02$�6WDDWHQ� XQG� LKUH� :lKUXQJ� VROOWHQ� DOV� SUDNWLVFKHV� %HLVSLHO� HLQHUMDKU]HKQWHODQJHQ� JXWHQ� JHPHLQVDPHQ�:lKUXQJVSROLWLN�� GLH� DQGHUHQ�/lQGHU� GD]XHUPXQWHUQ�� LP� 5DKPHQ� YRQ� ELODWHUDOHQ� $ENRPPHQ� HLQHQ� JHUHJHOWHQ� RIIL]LHOOHQ'HYLVHQPDUNW� PLW� ]XQlFKVW� IOH[LEOHQ� :HFKVHONXUVHQ� XQG� VSlWHU� IHVWHU� 3DULWlWHLQ]XULFKWHQ��QRFK�GD]X�ZHLO�GHU�)&)$�RKQHGHP�DOV�UHJLRQDOH�:lKUXQJ�IXQJLHUW�'LH� %&($2� PLW� LKUHP� .QRZ�KRZ� N|QQWH� GDEHL� HLQH� JU|�HUH� UHJLRQDOH� 5ROOH�EHUQHKPHQ��ZLH�LP�)DOO�YRQ�*XLQHD�%LVVDX�JHVFKHKHQ�

=XVDPPHQIDVVHQG� LVW�GLH�6LWXDWLRQ� LP�5DKPHQ�GHU�:lKUXQJVSROLWLN� LQ�GHU�5HJLRQHLQH�6LWXDWLRQ� GHU� JU|�WHQ� ,QKRPRJHQLWlW� XQG�'LVSDULWlW��(LQ]HOQH�/lQGHU�� GLH� QLFKW]XU� 8(02$� JHK|UHQ�� EHQXW]HQ� GHQ� )&)$� DOV� 6FKO�VVHO� ]XP� :HOWPDUNW�� 'LHVJHVFKLHKW�PLW� KRKHP�$QWHLO� DQ� LQIRUPHOOHQ� 3UR]HVVHQ� XQG� VFKDGHW� GHQ� /lQGHUQ� GHU=RQH�)UDQF��ZHLO�VLH�GXUFK�GLH�IDNWLVFKH�,QNRQYHUWLELOLWlW�]ZLVFKHQ�)&)$�XQG�DQGHUHQUHJLRQDOHQ�:lKUXQJHQ��GHQ�5�FNNDXI�GHU�DX�HUKDOE�GHU�8(02$�=RQH�XPODXIHQGHQ1RWHQ�PLW�'HYLVHQ�]DKOHQ�P�VVHQ�����'LHVH�/lQGHU�GHU�8(02$�VLQG�ZLHGHUXP�GDPLWEHVFKlIWLJW�� GLHVH� 0D�QDKPHQ� DE]XZHKUHQ� XQG� GHQ� 8PODXI� GHV� )&)$� ]XEHVFKUlQNHQ�� (LQH� =XVDPPHQDUEHLW� LVW� QRWZHQGLJHU� GHQQ� MH�� ZHLO� GLH� UHJLRQDOHQ
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���
$XVZLUNXQJHQ�GLHVHU�3ROLWLNHQ�QDWLRQDOH�+LQWHUJU�QGH�KDEHQ�XQG�ZLHGHUXP�QDWLRQDO6FKDGHQ� DQULFKWHQ�� 'LH� 9RUVFKOlJH� ]XU� 9HUEHVVHUXQJ� VLQG� PLW� SROLWLVFKHP� :LOOHQGXUFKI�KUEDU� XQG� YHUVSUHFKHQ� HLQHQ� JHPHLQVDPHQ� (UIROJ� LQ� GHU� %HNlPSIXQJ� GHU=DKOXQJVELODQ]GHIL]LWH� XQG� GHU� ZLUWVFKDIWVSROLWLVFKHQ� 3UREOHPH�� 'HU� )&)$� N|QQWHGDEHL�JDQ]�RIIL]LHOO�UHJLRQDO�QRFK�PHKU�DQ�%HGHXWXQJ�JHZLQQHQ�
�����$EUL��HLQHV�0D�QDKPHQNDWDORJV�I�U�GLH�5HJLRQ��GLH�)UDJH�GHV�hEHUJDQJV
'LH�)UDJH�GHV�hEHUJDQJV�RGHU�GHU�'HILQLWLRQ�GHU�6WUDWHJLH�I�U�:HVWDIULNDV�,QWHJUDWLRQVHW]W�]XQlFKVW�HLQPDO�YRUDXV��GD��GLH�,QWHJUDWLRQ�VLQQYROO�LVW��GD��VLH�PDFKEDU�LVW�XQG]XOHW]W�� GD�� VLH� YRQ� GHQ� (QWVFKHLGXQJVWUlJHUQ� EHL� JHJHEHQHU� .RQVWHOODWLRQ� DXFKJHZ�QVFKW�ZLUG��(UVW�GDQQ�N|QQHQ�GLH�DQVFKOLH�HQGHQ�6FKULWWH�LQ�$QJULII�JHQRPPHQZHUGHQ�'LH� 'DUVWHOOXQJHQ� LQ� GHQ� YRUDQJHJDQJHQHQ� .DSLWHOQ� KDEHQ� GDV� %LOG� HLQHU'HVLQWHJUDWLRQ�LQ�MHJOLFKHQ�%HUHLFKHQ�XQG�HLQHU�JU|�WHQWHLOV�QDFK�(XURSD�RULHQWLHUWHQ5HJLRQ� :HVWDIULND� JH]HLFKQHW�� 'HQQRFK� HUJHEHQ� VLFK� DXV� GHQ� DQDO\VLHUWHQ:LUWVFKDIWVVHNWRUHQ�YHUVFKLHGHQH�3RWHQWLDOH�]XU� UHJLRQDOHQ�$UEHLWVWHLOXQJ��GLH� LQ�GHULQWHUQDWLRQDOHQ� $UEHLWVWHLOXQJ� HLQJHEHWWHW� ZlUH�� 'LH� 5HJLRQ� :HVWDIULND� KDW� QLFKW]XOHW]W� LP� $JUDU�� XQG� LQ� YHUVFKLHGHQHQ� ,QGXVWULHVHNWRUHQ��� NRPSDUDWLYH.RVWHQYRUWHLOH�� 'LH� JLOW� HV� PLWWHOV� HLQHU� HQWVSUHFKHQGHQ� :LUWVFKDIWVSROLWLN� ]XHQWZLFNHOQ��9RQ�GLHVHU�:DUWH� DXV� LVW� GLH� ,QWHJUDWLRQ� GHU�5HJLRQ� QRWZHQGLJ�� XP�GLH9RUWHLOH� GHU� LQWHUQDWLRQDOHQ� $UEHLWVWHLOXQJ� ]XQlFKVW� UHJLRQDO� EHVWP|JOLFKDXV]XVFK|SIHQ�� ZHLO� GDV� $XIVFKOLH�HQ� ]XP� :HOWPDUNW�� DXIJUXQG� GHU� GRUWKHUUVFKHQGHQ� JUR�HQ� '\QDPLN� XQG� GHV� VWDUNHQ� :HWWEHZHUEV� QXU� XQWHU� KRKHQ� XQGNRVWVSLHOLJHQ�$QVWUHQJXQJHQ�JHOLQJHQ�NDQQ��)�U� MHGHQ�6HNWRU�XQG� I�U� MHGHV�3URGXNWPX�� HLQH� %HVWDQGVDXIQDKPH� GHU� NRPSDUDWLYHQ� 9RUWHLOH� LP� UHJLRQDOHQ� XQG� LPLQWHUQDWLRQDOHQ� �ZHOWZHLWHQ�� =XVDPPHQKDQJ� HUIROJHQ�� XP� GLH� I|UGHUXQJVZ�UGLJHQ6HNWRUHQ�HQWVSUHFKHQG�]X�LGHQWLIL]LHUHQ�:HLWHUH�$UJXPHQWH��GLH�DXV�6LFKW�GHU�6WDDWHQ�I�U�HLQH� ,QWHJUDWLRQ�VSUHFKHQ��VLQG�GLH1RWZHQGLJNHLW� GHU� %HNlPSIXQJ� GHVWDELOLVLHUHQGHU� $OOHLQJlQJH� GHU� 1DFKEDUVWDDWHQ�
��� =XP� 0HFKDQLVPXV� GHV� 5�FNNDXIV� XQG� GHU� VSH]LILVFKHQ� DQJHVSURFKHQHQ� 6LWXDWLRQ�� VLHKH� +�*pUDUGLQ��/D�=RQH�)UDQF�� WRPH����/D�G\QDPLTXH�GH� O¶LQWpJUDWLRQ�PRQpWDLUH�HW�VHV�FRQWUDLQWHV��3DULV�������� 'LHV� VLQG� YRU� DOOHP� GLH� HQWVWHKHQGHQ� $JUR�,QGXVWULHXQWHUQHKPHQ�� GLH� HLQH� 7UDQVIRUPDWLRQ� GHUORNDOHQ�$JUDUURKVWRIIH�]XP�=LHO�KDEHQ�
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���
GHU� %HJUHQ]XQJ� GHU� 8QZlJEDUNHLWHQ� GHV� LQIRUPHOOHQ� +DQGHOV� VRZLH� GHU.DQDOLVLHUXQJ�GHU�$NWLYLWlWHQ�HLQ]HOQHU�,QWHUHVVHQJUXSSHQ��GLH�LKUH�PRQRSROLVWLVFKHQ9RUWHLOH� XQG� VRPLW� GHQ� 6WDWXV�4XR� YHUWHLGLJHQ� ZROOHQ�� $XV� 6LFKW� GHU:LUWVFKDIWVDNWHXUH� KDEHQ� GLH�8QWHUQHKPHU� GHV� IRUPHOOHQ� 6HNWRUV� DOOHQ� *UXQG�� HLQHZHLWHUJHKHQGH�,QWHJUDWLRQ�]X�EHJU��HQ��GLHMHQLJHQ�GHV�LQIRUPHOOHQ�%HUHLFKV�YHUOLHUHQ0DUNWFKDQFHQ�� GLH� GXUFK� XQEHUHFKHQEDUH� ZLUWVFKDIWOLFKH� =XVWlQGH� JHVFKDIIHQZXUGHQ�� 'LHVH� *UXSSH� KDW� DXFK� %HI�UZRUWHU� LP� 6WDDWVDSSDUDW�� XQG� HLQH� JHOXQJHQH,QWHJUDWLRQVVWUDWHJLH�PX��GLH�(QWVFKlGLJXQJ�GLHVHU�*UXSSH�EHLQKDOWHQ�(LQ�ZHLWHUHV�$UJXPHQW�]XU�1RWZHQGLJNHLW�GHU� ,QWHJUDWLRQ�LVW�GLH�LP�VWHWLJHQ�:DQGHOEHJULIIHQH� 6LWXDWLRQ� GHV�:HOWPDUNWHV�� GLH� GLH� 6WUDWHJLH� GHV� 5HJLRQDOLVPXV� XQG� GHV0XOWLODWHUDOLVPXV� PLW� GHU� *OREDOLVLHUXQJ� ]XVDPPHQWUHIIHQ� VLHKW�� (LQ]HOQH� 6WDDWHQKDEHQ� LPPHU� PHKU� 6FKZLHULJNHLWHQ�� GLH� VLFK� GDUDXV� HUJHEHQGHQ� (QWZLFNOXQJHQ� ]XEHHLQIOXVVHQ��JHVFKZHLJH�GHQQ�]X�VWHXHUQ��'LH�,QWHJUDWLRQ��XP�DOV�%ORFN�VSUHFKHQ�]XN|QQHQ�XQG�DXI�SODQHWDUHU�(EHQH�JU|�HUHV�*HZLFKW�]X�HUODQJHQ��LVW�]XP�QRWZHQGLJHQ6FKULWW� DXV� GHU� $UPXW� XQG� GHU� 8QWHUHQWZLFNOXQJ� JHZRUGHQ�� 'LH� $OWHUQDWLYH� LVW� GLHIRUWJHVHW]WH�)UHPGEHVWLPPXQJ�JHUDGH�LP�%HUHLFK�GHU�:LUWVFKDIWVSROLWLN�'LH�0DFKEDUNHLW�GHU� ,QWHJUDWLRQ�LVW�EHL�GHQ�YRUDXVVLFKWOLFKHQ�.RVWHQ� I�U�HLQ�VROFKHV8QWHUIDQJHQ� LQ� )UDJH� JHVWHOOW�� $OOH� /lQGHU� GHU� 5HJLRQ� VWHKHQ� XQWHU� 6$3�� GLH6WDDWVHLQQDKPHQ� UHLFKHQ� LQ� YLHOHQ� )lOOHQ� QLFKW� HLQPDO� ]XU� 'HFNXQJ� GHU6WDDWVKDXVKDOWH� RGHU� GHU� ,PSRUW]DKOXQJHQ�� +LHU� VLQG� 3URJUDPPH� GHU� *HEHUOlQGHUJHIUDJW�� GLH� GLH� ,QWHJUDWLRQ� LQ� GHQ� YHUVFKLHGHQHQ� %HUHLFKHQ� I|UGHUQ� N|QQWHQ�� 'HU$VSHNW� GHU�0DFKEDUNHLW� GHU� ,QWHJUDWLRQ� EHLQKDOWHW� MHGRFK� DXFK� GDV� (UIRUGHUQLV� GHVSROLWLVFKHQ�:LOOHQV�� GDV� YRQ� GHQ� 6WDDWHQ� E]Z�� GHUHQ�(QWVFKHLGXQJVWUlJHUQ� ]X� O|VHQZlUH�� 'LHV� VHW]W� HLQHQ� ZLUNOLFKHQ� GHPRNUDWLVFKHQ� :DQGHO� YRUDXV�� GHQQ� VRQVW� LVWMHJOLFKH�9HUKDQGOXQJ�DXI�UHJLRQDOHU�(EHQH�]XP�6FKHLWHUQ�YHUXUWHLOW�'LH� )UDJH�� RE� GLH� ,QWHJUDWLRQ� YRQ� GHQ� (QWVFKHLGXQJVWUlJHUQ� JHZ�QVFKW�ZLUG�� KlQJWPLW� GHU� YRUKHULJHQ� HQWVFKHLGHQG� ]XVDPPHQ�� 'LH� /RJLN� GHU� ,QWHJUDWLRQ�� GLH� LQIRUWJHVFKULWWHQHQ�6WDGLHQ� GLH�$XIJDEH� YRQ� LPPHU�PHKU�0DFKWEHIXJQLVVHQ� HUIRUGHUW�LVW� GHP� 0DFKWVWUHEHQ� YRQ� QLFKW� GXUFK� NRUUHNWH� :DKOHQ� OHJLWLPLHUWHQ� 3RWHQWDWHQNRQWUlU��:�QVFKHQVZHUW�LVW�GLH�,QWHJUDWLRQ�I�U�GLHVH�*UXSSH�GHU�7HLOQHKPHU�DQ�HLQHP,QWHJUDWLRQVSUR]H�� QLFKW�� 'LH� ELVKHULJHQ� /LSSHQEHNHQQWQLVVH� ZlUHQ� GLH� )ROJH�$XVJHKHQG� YRQ� GLHVHU� VR]LR|NRQRPLVFKHQ�%HVWDQGVDXIQDKPH� GHU�ZHVWDIULNDQLVFKHQ5HJLRQ�� GLH� LQ� HLQ� LQWHUQDWLRQDOHV� 6\VWHP� YRQ�*OREDOLVLHUXQJ� XQG�0XOWLODWHUDOLVPXVHLQJHEHWWHW�LVW��]HLFKQHQ�VLFK�+DQGOXQJVPD[LPHQ�DE�
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���
,QVJHVDPW�NULVWDOOLVLHUHQ�VLFK�IROJHQGH�6FKULWWH�KHUDXV�
�� ,Q�GHU� MHW]LJHQ�6LWXDWLRQ� GHU�ZHVWDIULNDQLVFKHQ�6WDDWHQ�ZlUH� ]XQlFKVW� ]X� NOlUHQ�ZHOFKH� /lQGHU� ZHOFKH� 6FKULWWH� GHU� ,QWHJUDWLRQ� XQWHUQHKPHQ�� 2E� JHRJUDSKLVFKH�KLVWRULVFKH� RGHU� |NRQRPLVFKH�*U�QGH� GHQ�$XVVFKODJ� JHEHQ��P��WH� LP� 5DKPHQYRQ�6LPXODWLRQHQ�JHNOlUW�ZHUGHQ��9LHOHV�VSULFKW�EHL�GHU�.RPELQDWLRQ�GHU�RELJHQ.ULWHULHQ�I�U�GLH�8QWHUWHLOXQJ�GHU�5HJLRQ�LQ�GLH�GUHL�8QWHUUlXPH��GLH�&,/66�XQG&OXE� GX� 6DKHO� GHILQLHUW� KDEHQ�� ZHLO� GHU� UHJLRQDOH� ZHVWDIULNDQLVFKH� +DQGHO�DXIJUXQG� YRQ� 5HVWULNWLRQHQ� LQ� GHU� ,QIUDVWUXNWXU�� YHUVWlUNW� PLW� JHRJUDSKLVFKHQ1DFKEDUQ�VWDWWILQGHW��'LHV�P��WH�DEHU�PLW�GHP�0RGHOO�GHU� ,QWHJUDWLRQ�QDFK�GHP(QWZLFNOXQJVVWDQG� PLW� GHQ� GUHL� *UXSSHQ� GHU� IRUWJHVFKULWWHQHQ�� ZHQLJHUIRUWJHVFKULWWHQHQ� XQG� DP� ZHQLJVWHQ� IRUWJHVFKULWWHQHQ� /lQGHUQ� NRQIURQWLHUWZHUGHQ������ 1DFK� GLHVHP� 6FKULWW� VLQG� ,QIRUPDWLRQHQ� �EHU� GLH� YHUVFKLHGHQHQ� %HUHLFKH� GHU:LUWVFKDIWVSROLWLN� DXV]XWDXVFKHQ� XQG� LP� 5DKPHQ� HLQHV� VWlQGLJHQ� *UHPLXPVSHUPDQHQW� ]X� VDPPHOQ� XQG� GHQ�(QWVFKHLGXQJVWUlJHUQ� ]XU�9HUI�JXQJ� ]X� VWHOOHQ�2EVHUYDWRULHQ�P�VVHQ� JHJU�QGHW�ZHUGHQ�� GLH� VLFK� E]JO�� GLHVHU� 8QWHUUlXPH� �EHUGLH� $NWLYLWlWHQ� GHV� LQIRUPHOOHQ� 6HNWRUV� NXQGLJ� PDFKHQ�� XQG� GLH(QWVFKHLGXQJVWUlJHU�VROOWHQ�PLW�GLHVHP�RIIL]LHOO�6WUDWHJLHQ�]XU�)RUPDOLVLHUXQJ�GHV+DQGHOV�DXVDUEHLWHQ��� ,Q� HLQHP�ZHLWHUHQ�6FKULWW� VLQG� LP�5DKPHQ� YRQ� )UHLKDQGHOV]RQHQ� I�U� GLH� LQ� GHQ6XEUlXPHQ�JHKDQGHOWHQ�:DUHQ�GLH�=ROOWDULIH�]ZLVFKHQ�GHQ�0LWJOLHGHUQ�]X�VHQNHQXQG� VSlWHU� JDQ]� DXI]XKHEHQ�� ,Q� GHU� :lKUXQJVSROLWLN� VROOWHQ� PXOWLODWHUDOH$ENRPPHQ�GLH�.RQYHUWLELOLWlW�DXI�GLHVHU�(EHQH�GHU�6XEUlXPH�P|JOLFK�PDFKHQ��� %H]�JOLFK�GHU�%H]LHKXQJHQ�PLW�GHQ�DQGHUHQ�/lQGHUQ�GHU�(&2:$6�LVW�LQ�GLHVHP=XVDPPHQKDQJ�HLQH�lKQOLFKH�6WUDWHJLH�ZLH�PLW�GHP�5HVW�GHU�:HOW�DQ]XZHQGHQ�'LH�HLQ]HOQHQ�6XEUlXPH�WUHWHQ�PLWHLQDQGHU�LQ�.RQNXUUHQ]�XQG�GLH�6WDDWHQ�ZLUNHQDXI�HLQH�6SH]LDOLVLHUXQJ�DXI�GLH�%HUHLFKH��LQ�GHQHQ�VLH�NRPSDUDWLYH�.RVWHQYRUWHLOHDXIZHLVHQ�� 'LH� UHJLRQDOHQ� 2UJDQLVDWLRQHQ� ZLH� (&2:$6� XQG� 8(02$� VROOWHQGHQ� UHJXOLHUHQGHQ� 5DKPHQ� ELOGHQ�� GHU� GLH� )RUWVFKULWWH� LQ� GHQ� HLQ]HOQHQ6XEUlXPHQ� PLW� .RRSHUDWLRQVPD�QDKPHQ� EHJOHLWHW�� 'LHVH� 2UJDQLVDWLRQHQN�PPHUQ�VLFK�XP�%HUHLFKH�GHU�*UR�SURMHNWH��XP�GLH�SROLWLVFKH�=XVDPPHQDUEHLW
��� 6LHKH�$EVFKQLWW������XQG�7DEHOOH�����
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���
XQG� I�U� GLH� 8(02$� QDW�UOLFK�� LP� =XVDPPHQKDQJ� PLW� GHU� %&($2�� XP� GLH:lKUXQJV]XVDPPHQDUEHLW� GHU� IUDQNRSKRQHQ� 6WDDWHQ�� 'LH� %&($2� VROOWH� LKU.QRZ�KRZ� GHU� :lKUXQJV]XVDPPHQDUEHLW� DQ� GLH� DQGHUHQ� /lQGHU�� GLH� NHLQH0LWJOLHGHU�VLQG��ZHLWHUJHEHQ��'DV�:$&+�E]Z��GLH�:$0$�ZLFNHOW� LP� ,GHDOIDOODOV��EHUJHRUGQHWH�,QVWLWXWLRQ�GLH�=DKOXQJVWUDQVDNWLRQHQ�GHU�HLQ]HOQHQ�8QWHUUlXPHPLWHLQDQGHU� DE��$XI� ODQJH�6LFKW� VROOWH� VLFK� HLQH� UHJLRQDOH�:lKUXQJVNRRSHUDWLRQHQWZHGHU�QDFK�8(02$�9RUELOG�RGHU�QDFK�HLQHP�QHX�]X�GHILQLHUHQGHQ�6FKHPD�GDV� GLH� ,QWHUHVVHQ� GHU� DQGHUHQ� QLFKW�IUDQNRSKRQHQ� /lQGHU� EHU�FNVLFKWLJW�KHUDXVELOGHQ��� :HQQ� GLH� .RRSHUDWLRQ� LQ� GHQ� 8QWHUUlXPHQ� ]X� HLQHU� 6LWXDWLRQ� GHU� VWDELOHQ=XVDPPHQDUEHLW� JHI�KUW� KDW�� N|QQHQ� ]ZLVFKHQ� GLHVHQ� 8QWHUUlXPHQ� ZLHGHUXP,QVWLWXWLRQHQ� JHJU�QGHW� ZHUGHQ�� GLH� HLQH� JU|�HUH� =XVDPPHQDUEHLW� HUP|JOLFKHQ�'LH� ]XU� =HLW� EHVWHKHQGHQ� ]DKOUHLFKHQ� 2UJDQLVDWLRQHQ� GHU� ZLUWVFKDIWOLFKHQ� XQGVRQVWLJHQ� =XVDPPHQDUEHLW� VROOWHQ� YRUDE� UDWLRQDOLVLHUW� XQG� GHUHQ� $XIJDEHQ]XVDPPHQJHOHJW� ZHUGHQ�� XP� LKUH� =DKO� ]X� VHQNHQ�� 'LH� GDEHL� DQ]XOHJHQGHQ.ULWHULHQ�VLQG�(IIL]LHQ]�XQG�(UJHEQLVVH�1DW�UOLFK� VHW]HQ�GLHVH�6FKULWWH�� GLH� ]X� HLQHU� EHVVHUHQ� ,QWHJUDWLRQ� I�KUHQ� VROOHQ�� HLQHJUR�H�0HQJH� DQ�9RUEHGLQJXQJHQ�YRUDXV�� GLH� LQ�GHQ� MHW]LJHQ�QDWLRQDOHQ�5DKPHQ�]XUHDOLVLHUHQ�VLQG��XQG�DXI�GLHVHU�(EHQH��TXDVL�HLQ�6FKULWW�YRU�GHP�HUVWHQ�6FKULWW��N|QQWHGDV�1DGHO|KU�GHU�,QWHJUDWLRQ�JHJHEHQ�VHLQ��GHQQ�GD]X�VLQG�QRWZHQGLJ�x GHPRNUDWLVFK�JHZlKOWH�5HJLHUXQJHQ��GLH�SROLW�|NRQRPLVFK�HLQ�UHDOHV�,QWHUHVVH�DQZLUWVFKDIWOLFKHP�)RUWVFKULWW�I�U�GLH�0HKUKHLW�GHU�%HY|ONHUXQJ�KDEHQ��JHZLOOW�VLQG�GHQ�5DKPHQ�GDI�U�]X�VFKDIIHQ�XQG�GLH�,QYHVWLWLRQV��XQG�*HVFKlIWVEHGLQJXQJHQ�I�ULQOlQGLVFKH� VRZLH� DXVOlQGLVFKH� ,QYHVWRUHQ� ]X� JDUDQWLHUHQ�� 'LHVH� 5HJLHUXQJHQP��WHP� HLQH� YRQ� .RQWLQXLWlW� XQG� 6DFKYHUVWDQG� JHSUlJWH� :LUWVFKDIWVSROLWLNEHYRU]XJHQ�x ,Q�GHQ�6WDDWHQ�VLQG�GLH�=LHOH�GHU�%LOGXQJ��GHU�PHGL]LQLVFKHQ�*UXQGYHUVRUJXQJ�I�UDOOH� XQG� GHU� 6FKDIIXQJ� JHVXQGHU� /HEHQVXPVWlQGH� I�U� DOOH� PLW� 1DFKGUXFN� ]XYHUIROJHQ�� 'LH� LQWHUQDWLRQDOHQ� *HEHURUJDQLVDWLRQHQ� VLQG� LQ� GLHVHP� 5DKPHQEHVRQGHUV�JHIUDJW�x 'LH� QDWLRQDOHQ� 9RONVZLUWVFKDIWHQ� P�VVHQ� VLFK� HLQHP� NODUHQ� .XUV� GHU/LEHUDOLVLHUXQJ�YHUVFKUHLEHQ��XP�0RQRSROH�XQG�9HU]HUUXQJHQ�]X��EHUZLQGHQ�XQG
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���
GLH�EHVWP|JOLFKH�$OORNDWLRQ�GHU�5HVVRXUFHQ�]X�JHZlKUOHLVWHQ�����1RWIDOOV�P�VVHQGLH�LQWHUQDWLRQDOHQ�2UJDQLVDWLRQHQ�DXFK�KLHU�PLW�1DFKGUXFN�GDUDXI�KLQZHLVHQ��'LHUHJLRQDOH�.RPSRQHQWH�PX��GDEHL�LQ�GHQ�6$3�YHUDQNHUW�ZHUGHQ�x 'LH� .RUUXSWLRQ� VRZRKO� QDWLRQDO� DOV� DXFK� LQWHUQDWLRQDO� PX�� ZLUNVDP� EHNlPSIWZHUGHQ��XQG�GLHV�VHW]W� HLQH� WUDQVSDUHQWH�3ROLWLN�XQG� WUDQVSDUHQWH�3UR]HVVH� LQ�GHU:LUWVFKDIW�YRUDXV��'LH�JHJHQZlUWLJHQ�,QLWLDWLYHQ�VHLWHQV�GHU�86$�XQG�GHU�2(&'VLQG�KLHUEHL�]X�EHJU��HQ�x 'LH�ZHLWHQ�7HLOH�GHU�%HY|ONHUXQJ��GLH�LQ�LQIRUPHOOHQ�6WUXNWXUHQ�RUJDQLVLHUW�VLQG�P�VVHQ�GXUFK�$QUHL]H�GD]X�JHEUDFKW�ZHUGHQ��DQ�GHQ�RIIL]LHOOHQ�QDWLRQDOHQ�VRZLHUHJLRQDOHQ� ,QWHJUDWLRQVSUR]HVVHQ� PLW]XZLUNHQ�� XQG� ]ZDU� LQ� OHJDOHU� :HLVH� XQGXQWHU�%HQXW]XQJ�GHU�RIIL]LHOO�]XU�9HUI�JXQJ�VWHKHQGHQ�0LWWHO�XQG�:HJH�x 'LH�HKHPDOLJHQ�.RORQLDOPlFKWH�P�VVHQ� VLFK�YHUSIOLFKWHQ�� NHLQH�ELODWHUDOHQ�RGHUPXOWLODWHUDOHQ�9RUVW|�H�PHKU�GXUFK]XI�KUHQ��GLH�GHQ� ,QWHUHVVHQ�GHU�.RRSHUDWLRQ]ZLVFKHQ�GHU�(8�XQG�GHQ�ZHVWDIULNDQLVFKHQ�/lQGHUQ�HQWJHJHQODXIHQ�����(V�G�UIHQNHLQH� 6RQGHUUHFKWH� PHKU� I�U� EHVWLPPWH� /lQGHU� LQ� HLQ]HOQHQ� ZHVWDIULNDQLVFKHQ/lQGHU�JHOWHQ��GLH�DQGHUH�/lQGHU�GLVNULPLQLHUHQ�6ROOWHQ� GLHVH� %HGLQJXQJHQ� LQ� GHQ� EHJUHQ]WHQ� 6XEUlXPHQ� JHJHEHQ� VHLQ�� XQG� GDI�UVSULFKW� PRPHQWDQ� QRFK� QLFKW� YLHO�� GDQQ� VLQG� GXUFK� GLH� 6SH]LDOLVLHUXQJ� XQG� GLH.RKlUHQ]� GHU� :LUWVFKDIWVSROLWLN� JHPHLQVDPH� :DFKVWXPVSUR]HVVH� ]X� HUZDUWHQ�� GLHHLQH� SDUDOOHO� YHUODXIHQGH� ,QWHJUDWLRQ� LQ� GHQ� :HOWPDUNW� P|JOLFK� XQGZRKOIDKUWVVWHLJHUQG�PDFKHQ��'LH�GHU]HLWLJH�(QWZLFNOXQJ�GHU�:HOWZLUWVFKDIW� Ol�W�GHQHLQ]HOQHQ�6WDDWHQ�ZHQLJ�DQGHUH�$OWHUQDWLYHQ�

$OV�)D]LW�EHVWlWLJW� GLH�$QDO\VH� GHU�+DQGHOVVWUXNWXU� MHGHV�ZHVWDIULNDQLVFKHQ�/DQGHVGLH�JHULQJHQ�,QWHJUDWLRQVIRUWVFKULWWH�GHU�5HJLRQ��'LH�DXVVFKOLH�OLFKH�$XVULFKWXQJ�GHV+DQGHOV� DXI� GLH� HKHPDOLJH� .RORQLDOPDFKW� UHGX]LHUW� VLFK�� LQVEHVRQGHUH� LP� )DOO� GHUIUDQNRSKRQHQ�/lQGHU��,QVJHVDPW�EOHLEW�GLH�JUR�H�$EKlQJLJNHLW�YRQ�(XURSD�EHVWHKHQ�,P� %HUHLFK� GHU� $JUDU�� XQG� ,QGXVWULHSROLWLN� VLQG� JUR�H� 'LVNUHSDQ]HQ� ]ZLVFKHQ� GHQ
��� 'LHVH�%HGLQJXQJ�LVW�LQ�GHU�/LWHUDWXU�ZHLWKLQ�DQHUNDQQW�E]JO�GHU�%HNlPSIXQJ�GHU�,QVWDELOLWlW�XQG�GHU$UPXW�� GLH� GDV� +XPDQNDSLWDO� GLHVHU� /lQGHU� VFKZlFKW�� 'HU� HIIL]LHQWHQ� )DNWRUDOORNDWLRQ� NRPPWKLHUEHL�HLQH�ZLFKWLJH�5ROOH�]X��9JO��+��6DXWWHU��Ä,QWHUQDWLRQDO�3RYHUW\�5HGXFWLRQ��D�GLVFXVVLRQ�RI�WKHSRVVLELOLWLHV�RI�GHYHORSPHQW�FRRSHUDWLRQ³��LQ��+��6DXWWHU��(G����,QGHEWHGQHVV��(FRQRPLF�5HIRUPV�DQG3RYHUW\��*|WWLQJHU�6WXGLHQ�]XU�(QWZLFNOXQJV|NRQRPLN����������6������II���� 'LHV�NDQQ�HQWZHGHU� LP�5DKPHQ�GHU� �(*�$.3�9HUHLQEDUXQJHQ�RGHU� �ELODWHUDOHU�(8�%H]LHKXQJHQPLW� HLQ]HOQHQ� /lQGHUQ� RGHU� ]XN�QIWLJH� 9HUKDQGOXQJHQ� ]ZLVFKHQ� GHU� (8� XQG� UHJLRQDOHQ2UJDQLVDWLRQHQ�ZLH�GHU�(&2:$6�JHVFKHKHQ�
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���
/lQGHUQ� LGHQWLIL]LHUW� ZRUGHQ�� 'HU� HQWVSUHFKHQGH� +DQGOXQJVEHGDUI� LQ� GLHVHQ� GUHLZLFKWLJHQ�%HUHLFKHQ�GHU�:LUWVFKDIWVSROLWLN�VROOWH�HLQH�DEJHVWLPPWH�/DQJ]HLWVWUDWHJLH]XP� =LHO� KDEHQ�� *OHLFK]HLWLJ� ]HLJW� GDV� %HLVSLHO� HLQHV� ,QWHUHVVHQYHUEDQGHV�� GHV1HW]ZHUNHV� ZHVWDIULNDQLVFKHU� 8QWHUQHKPHQ� �:$(1�5($2��� GD�� YHUKlOWQLVPl�LJNOHLQH� 6FKULWWH� HEHQVR� ZLFKWLJ� VLQG� XQG� I�U� GLH� 3ULYDWZLUWVFKDIW� JUR�H� )RUWVFKULWWHEHZLUNHQ� N|QQHQ�� GLH� DOV�0XOWLSOLNDWRUHIIHNWH� DXI� UHJLRQDOHU� (EHQH� DXVVWUDKOHQ�� ,P5DKPHQ� GHU� :lKUXQJVSROLWLN� LVW� HLQH� HQJHUH� .RRSHUDWLRQ� ]ZLVFKHQ� GHQ� /lQGHUQQRWZHQGLJ��XP�GLH�(UIROJH�LQ�DQGHUHQ�)HOGHUQ�GHU�:LUWVFKDIWVSROLWLN�]X�XQWHUVW�W]HQXQG�GHQ�1XW]HQ��GHQ�GLH�.RQYHUWLELOLWlW�HLQ]HOQHU�:lKUXQJHQ�I�U�GLH�5HJLRQ�GDUVWHOOW�]X�PD[LPLHUHQ��(V�EOHLEW�IHVW]XVWHOOHQ��GD��GLH�)UDJH�GHV�hEHUJDQJV�LQ�:HVWDIULND�DQ9RUEHGLQJXQJHQ� JHNQ�SIW� LVW�� GLH� KDXSWVlFKOLFK� QDWLRQDOH� 5HJLHUXQJHQ� XQG*HVHOOVFKDIWHQ�DQVSULFKW��1DW�UOLFK�KDEHQ�GLH�*HEHUOlQGHU�XQG�GDEHL�LQVEHVRQGHUH�GLH(8�ZHLWUHLFKHQGH�(LQIOX�P|JOLFKNHLWHQ��GHQQRFK�VLQG�GLH�QDWLRQDOHQ�(QWVFKHLGXQJHQPD�JHEHQG��'DEHL�LVW�HV�XQHUKHEOLFK��RE�HV�XP�GLH�UHJLRQDOH�,QWHJUDWLRQ�JHKW�RGHU�XPGLH� ,QWHJUDWLRQ� LQ� GLH� :HOWZLUWVFKDIW�� )�U� GLH� UHJLRQDOH� ,QWHJUDWLRQ� ZXUGHQ� I�QI6FKULWWH�EHVFKULHEHQ��GLH��DXVJHKHQG�YRQ�GHQ�VWlUNHU�UHJLRQDO�KDQGHOQGHQ�6XEUlXPHQ:HVWDIULNDV��GLH�5HJLRQ�]X�HLQHU�WDWVlFKOLFKHQ�,QWHJUDWLRQ�I�KUHQ�N|QQHQ��'LH�%LOGXQJYRQ� 8QWHUNDWHJRULHQ� GHU� UHJLRQDOHQ� ,QWHJUDWLRQ� HUVFKHLQW� DQJHVLFKWV� GHU� )�OOH� DQ$VSHNWHQ�� GLH� HV� ]X� EHZlOWLJHQ� JLOW�� DOV� HLQ� SUDJPDWLVFKHU� XQG� JDQJEDUHU�:HJ��'LH(IIHNWH� LQIRUPHOOHU� $NWLYLWlWHQ� P�VVHQ� VWlUNHU� EHU�FNVLFKWLJW� ZHUGHQ� XQG� LQ� HLQHUHJLRQDOH� 6WUDWHJLH� I�U� GLH� $XVJHVWDOWXQJ� LQVEHVRQGHUH� GHU� +DQGHOVSROLWLN� XQG� GHU:lKUXQJVSROLWLN� LQ� GLHVHQ� 8QWHUUlXPHQ� HLQIOLH�HQ�� *OHLFK]HLWLJ� �EHUQHKPHQ� GLHEHVWHKHQGHQ�8(02$�XQG�(&2:$6��EHUJHRUGQHWH�$XIJDEHQ�GHU�.RRUGLQDWLRQ�
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���6&+/866%(75$&+781*�81'�$86%/,&.�)h5�',(,17(*5$7,21632/,7,.�'(5�(17:,&./81*6/b1'(5
6FKOX�EHWUDFKWXQJ
'LH� $UEHLW� KDW� JH]HLJW�� GD�� GLH� 5HJLRQ� :HVWDIULND� HQWJHJHQ� GHQ� RIIL]LHOOHQ%HNXQGXQJHQ�ZHLW� YRQ� HLQHU� VRZRKO� UHDOHQ� DOV� DXFK�PRQHWlUHQ� ,QWHJUDWLRQ� HQWIHUQWLVW�� $XVJDQJVSXQNW� GHU� hEHUOHJXQJHQ� LP� .DSLWHO� �� ZDU� GLH� 8QWHUVXFKXQJ� GHU:RKOIDKUWVHIIHNWH�I�U�GLH�HLQ]HOQHQ�3DUWQHUOlQGHU�HLQHU�=ROOXQLRQ��I�U�GLH�5HJLRQ�XQGI�U� GLH� :HOW� LP� 5DKPHQ� GHU� NODVVLVFKHQ� =ROOXQLRQVWKHRULH�� +LHUEHL� NRQQWH� GLH)HVWVWHOOXQJ� JHWURIIHQ� ZHUGHQ�� GD�� HLQH� KDQGHOVVFKDIIHQGH� =ROOXQLRQ� PLW� SRVLWLYHQ:RKOIDKUWVHIIHNWHQ� HLQKHUJHKW�� ZlKUHQG� HLQH� KDQGHOVDEOHQNHQGH� =ROOXQLRQ� QHJDWLYH:RKOIDKUWVHIIHNWH�DXI�GLH�:HOWZRKOIDKUW�KDW�XQG�GDKHU�DXV�GHU�6LFKW�GHV�)UHLKDQGHOVDE]XOHKQHQ� ZlUH�� 'HU� 9HUJOHLFK� GHU� ,QWHJUDWLRQVIRUP� =ROOXQLRQ� PLW� GHU� GHV*HPHLQVDPHQ� 0DUNWHV� HUJDE� HLQH� YHUJOHLFKEDUH� $XVZLUNXQJ� LP� +LQEOLFN� DXI� GLH:RKOIDKUWVHIIHNWH��GLH�DEHU�DQ�EHVWLPPWH�9RUEHGLQJXQJHQ�JHNQ�SIW�LVW�'XUFK� GLH� %HU�FNVLFKWLJXQJ� YRQ� WHUPV� RI� WUDGH�� 6NDOHQHUWUlJHQ� XQG:HFKVHONXUVHIIHNWHQ� ZLUG� GLH� %DVLV� I�U� HLQH� 5HFKWIHUWLJXQJ� YRQ� SULPlUKDQGHOVDEOHQNHQGHQ� ,QWHJUDWLRQVJHELOGHQ� JHVFKDIIHQ�� ZHLO� GHUHQ� $XVZLUNXQJHQ� GLHXUVS�QJOLFKH� +DQGHOVDEOHQNXQJ�� GLH� YRQ� GHU� ,QWHJUDWLRQ� DXVJHKW�� DXIKHEHQ� N|QQHQ�:HLWHUH�5HFKWIHUWLJXQJVDUJXPHQWH�OLHIHUQ�LP�.DSLWHO����GLH�|IIHQWOLFKHQ�*�WHU�VRZLHLQVJHVDPW� GLH� )lOOH� YRQ� 0DUNWPlQJHOQ� XQG� 0DUNWYHUVDJHQ�� 'XUFK� GLH� $QI�KUXQJGLHVHU�ÄG\QDPLVFKHQ�(IIHNWH³�LP�)DOO�GHU�(QWZLFNOXQJVOlQGHU�VROOWHQ�LQ�GHU�/LWHUDWXUVWDUNH�$UJXPHQWH� I�U�GLH�)RUWI�KUXQJ�YRQ�� DXV� VWDWLVFKHU�6LFKW�� KDQGHOVDEOHQNHQGHQ,QWHJUDWLRQVRUJDQLVDWLRQHQ�JHJHEHQ�ZHUGHQ��'LH�%HZHUWXQJ�GHU�$UJXPHQWH�I�KUW�]XU$XVVDJH�� GD�� GLHVH� 5HFKWIHUWLJXQJ� QLFKW� DQQHKPEDU� LVW�� GLH� WUDGLWLRQHOOH=ROOXQLRQVWKHRULH�GHP]XIROJH�DXFK� LQ�GHP�)DOO�GHU�(QWZLFNOXQJVOlQGHU�$QZHQGXQJILQGHQ�PX���DEHU�PLW�HLQLJHQ�$QSDVVXQJHQ��(V�VROOWH�VWlUNHU�DXI�GLH�3UREOHPDWLN�YRQ(QWZLFNOXQJ� XQG� :DFKVWXP� JHDFKWHW� ZHUGHQ�� GD� HLQH� ,QWHJUDWLRQ� ]ZLVFKHQ(QWZLFNOXQJVOlQGHUQ� HLQH� SRVLWLYH� 9HUlQGHUXQJ� GHU� 3URGXNWLRQVVWUXNWXU� EHZLUNHQPX��� 'LH� %HVHLWLJXQJ� GHU� 0DUNWPlQJHO� XQG� GLH� 6FKDIIXQJ� YRQ� J�QVWLJHQ5DKPHQEHGLQJXQJHQ�LVW�KLHUEHL�DOV�9RUEHGLQJXQJ�I�U�HLQH�QDFKKDOWLJH�,QWHJUDWLRQ�]XVHKHQ�� 'LHV� ZlUHQ� GLH� $QNQ�SIXQJVSXQNWH� I�U� GLH� .RQ]HSWLRQ� HLQHU� 7KHRULH� GHU,QWHJUDWLRQ�LQ�(QWZLFNOXQJVOlQGHUQ�
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���
'LH�%HVWDQGVDXIQDKPH�LQ�:HVWDIULND�DXVJHKHQG�YRQ�GHU�SUlNRORQLDOHQ�=HLW��EHU�GLHNRORQLDOH� ,QWHJUDWLRQ� ]X� KHXWLJHQ� $QVlW]HQ� EHJU�QGHW� LP� .DSLWHO� �� IROJHQGH$XVVDJHQ�� ,Q� GHU� SUlNRORQLDOHQ� =HLW� KDWWHQ� VLFK� JXW� HQWZLFNHOWH� KDQGHOV�� XQGZlKUXQJVSROLWLVFKH�6WUXNWXUHQ�GHU�,QWHJUDWLRQ�LQ�:HVWDIULND�JHELOGHW��GLH�VLFK�DXI�GLH.DLVHUUHLFKH�JU�QGHWHQ��GLH�DE�GHP����-DKUKXQGHUW�ZHLWH�7HLOH�GHU�5HJLRQ�XPIDVVWHQ�'LH� GDUDXIIROJHQGH� .RORQLDO]HLW� EUDFKWH� JUR�H� 8PEU�FKH� PLW� VLFK�� GLH� LPZHVHQWOLFKHQ� GDUDXI� EDVLHUWHQ�� GLH� VR]LR�|NRQRPLVFKHQ� 6WUXNWXUHQ� GHU�.RORQLHQ� DXIGLH� :LUWVFKDIW� GHU� 0XWWHUOlQGHU� DXV]XULFKWHQ�� 'LHV� I�KUWH� ]X� HLQHU� JUXQGOHJHQGHQ'LVLQWHJUDWLRQ� GHV� ELV� GDKLQ� EHVWHKHQGHQ� 0RGHOOV�� 'LH� VLFK� DQVFKOLH�HQGHQ,QWHJUDWLRQVEHVWUHEXQJHQ� KHXWLJHU� 3UlJXQJ� IX�HQ� ZHLWJHKHQG� DXI� GHP.RORQLDOPRGHOO�� 3UlNRORQLDOH� 6WUXNWXUHQ� ILQGHQ� GDULQ� NDXP� %HU�FNVLFKWLJXQJ�� 'LH)�OOH� DQ� ,QWHJUDWLRQVRUJDQLVDWLRQHQ� GHV� KHXWLJHQ� :HVWDIULNDV� NRQQWH� ELVKHU� QXUJHULQJH� (UIROJH� DXIZHLVHQ�� $OV� EHVRQGHUV� SRVLWLYHV� %HLVSLHO� LVW� KLHUEHL� GHUIUDQNRSKRQH�:lKUXQJVYHUEXQG�LP�5DKPHQ�GHU�)&)$�=RQH�KHUYRU]XKHEHQ�'LH� WLHIHUJHKHQGH� $QDO\VH� GHU� ,QWHJUDWLRQVKHPPQLVVH� LP� .DSLWHO� �� RIIHQEDUW� LP+LQEOLFN� DXI� GLH� VSH]LILVFKHQ�%HVRQGHUKHLWHQ� GHU�0RELOLWlW� GHU� 3URGXNWLRQVIDNWRUHQ$UEHLW� XQG� .DSLWDO�� GHU� :lKUXQJVNRQYHUWLELOLWlW�� GHU� XQWHUVFKLHGOLFKHQ,QGXVWULDOLVLHUXQJVJUDGH��GHU�QDWLRQDOHQ�$VSHNWH�XQG�GHU�SROLWLVFKHQ�(QJSD�IDNWRUHQJUDYLHUHQGH� 6WUXNWXUXQWHUVFKLHGH� XQG� ]X� �EHUZLQGHQGH� ,QNRQJUXHQ]HQ�� 'LVSDUDWHZLUWVFKDIWVSROLWLVFKH� *HJHEHQKHLWHQ� EHVWHKHQ� QHEHQ� HLQHU� HIIHNWLYHQ� IUDQNRSKRQHQ:lKUXQJVLQWHJUDWLRQ�� GLH� DQ� GHU� IUDQ]|VLVFKHQ� :lKUXQJ� KlQJW� XQG� HLQHPG\QDPLVFKHQ� LQIRUPHOOHQ� 6HNWRU�� GHVVHQ� $NWHXUH� HV� YHUVWHKHQ�� GLHZLUWVFKDIWVSROLWLVFKHQ� ,QNRKlUHQ]HQ� DXV]XQXW]HQ�� 'LH� :HLWHUYHUIROJXQJYHUVFKLHGHQHU�,QWHJUDWLRQVLQLWLDWLYHQ�LQ�GHU�5HJLRQ��LQVEHVRQGHUH�GHU�IUDQNRSKRQHQ�LP*HJHQVDW]� ]XU� (&2:$6�� I�KUW� ]X� 6WDJQDWLRQ� XQG� JHJHQVHLWLJHU� %HKLQGHUXQJ�� 'LHJHWURIIHQHQ�9HUHLQEDUXQJHQ�ZHUGHQ�NDXP�LPSOHPHQWLHUW��GLH�NOHLQVWH�ZLUWVFKDIWOLFKH.ULVH� RIIHQEDUW� GLYHUJLHUHQGH� ,QWHUHVVHQODJHQ� PLW� UHYLGLHUEDUHQ� UHJLRQDOHQ(QWVFKHLGXQJHQ�,P�5DKPHQ�GHV�.DSLWHO���ZHUGHQ�GLH�WUDQVQDWLRQDOHQ�LQIRUPHOOHQ�$NWLYLWlWHQ�LQ�LKUHQ:LUNXQJHQ�XQG�8UVDFKHQ�EHVRQGHUV�XQWHUVXFKW��$QKDQG�]ZHLHU� HPSLULVFKHU�6WXGLHQLP�5DXP�%HQLQ�1LJHULD�XQG�0DOL�&{WH�G¶,YRLUH�NRQQWH�GLH�$XVVDJH�JHWURIIHQ�ZHUGHQ�GD�� HV� VLFK� XP� JXW� RUJDQLVLHUWH� 7lWLJNHLWHQ� KDQGHOW�� GLH� 8PJHKXQJVVWUDWHJLHQEHLQKDOWHQ�� DEHU� DXFK� G\QDPLVFKH� :DFKVWXPVSRWHQWLDOH� ZLHGHUJHEHQ�� XQG� MH� QDFK5HJLRQ�HLQHQ�ZHVHQWOLFKHQ�:LUWVFKDIWVIDNWRU� LQ�:HVWDIULND�GDUVWHOOHQ��'LH�8UVDFKHQ
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���
I�U� GLHVH� $NWLYLWlWHQ� NRQQWHQ� DOV� VR]LR�DQWKURSRORJLVFKHU� XQG� ZLUWVFKDIWOLFKHU� $UWLGHQWLIL]LHUW�ZHUGHQ��:lKUHQG�GLH�HUVWH�*UXSSH�GHU�8UVDFKHQ�VWDUNH�%H]LHKXQJHQ�PLWGHQ� SUlNRORQLDOHQ� ,QWHJUDWLRQVPXVWHUQ� DXIZHLVW� XQG� GHPHQWVSUHFKHQG� HLQH)RUWI�KUXQJ�GHUJOHLFKHQ�EHGHXWHW��VLQG�GLH�ZLUWVFKDIWOLFKHQ�*U�QGH�KDXSWVlFKOLFK�DXIGLH� JHULQJH� +DUPRQLVLHUXQJ� GHU� XQWHUVFKLHGOLFKHQ� ZLUWVFKDIWVSROLWLVFKHQ� 6HNWRUHQ]XU�FN]XI�KUHQ�� GLH� LP� UHJLRQDOHQ� =XVDPPHQKDQJ� 9HU]HUUXQJHQ� DXI]HLJHQ�� 'HULQIRUPHOOH�6HNWRU�XQG�LQVEHVRQGHUH�GLH�WUDQVQDWLRQDOHQ�LQIRUPHOOHQ�$NWLYLWlWHQ�VWHOOHQLQVRIHUQ� HLQHQ� ]XYHUOlVVLJHQ� ,QGLNDWRU� I�U� ,QWHJUDWLRQVSRWHQWLDOH� LQ� :HVWDIULND� GDU�'LHVH�LQIRUPHOOHQ�$NWLYLWlWHQ�N|QQHQ�GLH�QRWZHQGLJHQ�VWDDWOLFKHQ�0D�QDKPHQ�MHGRFKQLFKW� HUVHW]HQ��'LH� WKHRUHWLVFKH�8QWHUVXFKXQJ� LP�5DKPHQ� HLQHV�=ZHL�/lQGHU�=ZHL�*�WHU�0RGHOOV� NRQQWH� XQWHU� EHVWLPPWHQ� %HGLQJXQJHQ�� GLH� GHU� 5HDOLWlW� LPZHVWDIULNDQLVFKHQ� .RQWH[W� VHKU� QDKH� VLQG�� HLQH� EHVVHUH� :RKOIDKUWVVLWXDWLRQ� EHL6FKPXJJHO��LQIRUPHOOH� WUDQVQDWLRQDOH�$NWLYLWlWHQ��DOV�EHL� OHJDOHP�+DQGHO�DXI]HLJHQ�$XFK� DXI� GDV� :LUWVFKDIWVZDFKVWXP� KDEHQ� LQIRUPHOOH� $NWLYLWlWHQ� XQWHU� EHVWLPPWHQ%HGLQJXQJHQ�SRVLWLYH�(IIHNWH�'LH� %HU�FNVLFKWLJXQJ� GHU� %HVRQGHUKHLWHQ� GHU� 5HJLRQ�� XQG� LQVEHVRQGHUH� GHULQIRUPHOOHQ�$NWLYLWlWHQ�GXUFK�GLH�RIIL]LHOOH�3ROLWLN��YHUVSULFKW�HLQH�EHVVHUH�$QSDVVXQJJHWURIIHQHU� 0D�QDKPHQ� DQ� GLH� WDWVlFKOLFKHQ� *HJHEHQKHLWHQ�� 'LH� :LUNXQJ� GLHVHU0D�QDKPHQ�G�UIWH� VLFK�HUKHEOLFK�HUK|KHQ�� ,P�8PNHKUVFKOX��EHGHXWHW� GLHV�� GD��GLH$VVR]LDWLRQ� JUR�HU� %HY|ONHUXQJVWHLOH� PLW� LKUHQ� LQIRUPHOOHQ� $NWLYLWlWHQ� DQ� GLHLQWHJUDWLRQVUHOHYDQWHQ�(QWVFKHLGXQJHQ� JU|�HUHQ�(UIROJ� LQ�GHU�'XUFKVHW]XQJ�XQG�GHU,PSOHPHQWLHUXQJ� HLQPDO� JHWURIIHQHU� 0D�QDKPHQ� YHUVSULFKW� DOV� GDV� VWlQGLJHhEHUVHKHQ�GLHVHV�)DNWRUV��'LH�5�FNZLUNXQJHQ� DXI�GLH�QDWLRQDOHQ�9RONVZLUWVFKDIWHQXQG� DXI� GHQ� UHJLRQDOHQ� 3UR]H�� N|QQWHQ� HLQHQ� HIIL]LHQWHQ� ,QWHJUDWLRQVYRUJDQJDXVO|VHQ��1DW�UOLFK� LVW� GLHV� QXU� HLQ�$VSHNW� GHU� NRPSOH[HQ� ,QWHJUDWLRQVSUR]HVVH�� GLHQDWLRQDO�HLQH�)�OOH�YRQ�%HGLQJXQJHQ�YRUDXVVHW]HQ�,P�.DSLWHO���NRQQWH�VWDWLVWLVFK�GLH�$EKlQJLJNHLW�GHV�ZHVWDIULNDQLVFKHQ�+DQGHOV�YRQGHU�(8�EHOHJW�ZHUGHQ��(LQH�7HQGHQ]�]XU�/|VXQJ�YRQ�GHU�HKHPDOLJHQ�.RORQLDOPDFKWLVW� LQVEHVRQGHUH� EHL� GHQ� YRUPDOV� VWDUN� PLW� )UDQNUHLFK� YHUEXQGHQHQ� IUDQNRSKRQHQ/lQGHUQ� ]X� EHREDFKWHQ�� 'LH� %HVWDQGVDXIQDKPH� LQ� GHQ� %HUHLFKHQ� GHU� +DQGHOV��,QGXVWULH��� $JUDU�� XQG�:lKUXQJVSROLWLN� ]HLJW� H[HPSODULVFK� GLH� JUR�HQ� 'LVSDULWlWHQ�GLH�LQ�GHU�5HJLRQ�EHVWHKHQ�DXI�XQG�EHJU�QGHW�HLQHQ�HQWVSUHFKHQGHQ�+DQGOXQJVEHGDUI�)�U� GLH� )UDJH� GHV�hEHUJDQJHV� ]X� HLQHU� YHUVWlUNWHQ� ,QWHJUDWLRQ� ZHUGHQ�0D�QDKPHQDXIJHI�KUW�� GLH� ]XQlFKVW� GLH� QDWLRQDOHQ� 9RONVZLUWVFKDIWHQ� EHWUHIIHQ�� ,P� UHJLRQDOHQ
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���
.RQWH[W�JHKW�HV�XP�GLH�YHUVWlUNWH�=XVDPPHQDUEHLW�]ZLVFKHQ�GHQ�ZHLWHU�HQWZLFNHOWHQ9RONVZLUWVFKDIWHQ�GHU�5HJLRQ��*UXSSH���PLW�&{WH�G¶,YRLUH��*KDQD��1LJHULD��6HQHJDO��$OWHUQDWLY�GD]X�LVW�GLH�=XVDPPHQDUEHLW�LQ�GHQ�UHJLRQDOHQ�8QWHUUlXPHQ��GLH�GXUFK�GHQ&,/66� XQG�&OXE� GX� 6DKHO� GHILQLHUW� ZXUGHQ�� ]X� LQWHQVLYLHUHQ�� 6FKOLH�OLFK�ZLUG� HLQHVWlUNHUH�%HU�FNVLFKWLJXQJ�GHU�LQIRUPHOOHQ�$NWLYLWlWHQ�JHIRUGHUW�'LH�)UDJH��RE� LP�=XJH�GHU�*OREDOLVLHUXQJ� HKHU�GLH�5HJLRQDOLVLHUXQJ� ]X�EHYRU]XJHQLVW��VWHOOW�VLFK�I�U�GLH�ZHVWDIULNDQLVFKHQ�/lQGHU�DXI�GHU�([SRUWVHLWH�]XU�=HLW�QLFKW��ZHLOVLH� PLW� 3ULPlUJ�WHUQ� XQG� �EHU� $ENRPPHQ� KDXSWVlFKOLFK� PLW� GHU� (8� EHUHLWV� DP*OREDOLVLHUXQJVSUR]H�� WHLOQHKPHQ�� GLHVH� *�WHU� DEHU� NDXP� ]XU� 9HUlQGHUXQJ� GHU+DQGHOV��XQG�:LUWVFKDIWVVWUXNWXU�EHLWUDJHQ�N|QQHQ��$XI�GHU�,PSRUWVHLWH�LVW�GLH�5HJLRQHLQ�%HLVSLHO�I�U�GHQ�)DOO�HLQHU�NOHLQHQ�RIIHQHQ�9RONVZLUWVFKDIW�PLW�'HYLVHQNQDSSKHLWXQG� GHU� 1DFKIUDJH� QDFK� ,QYHVWLWLRQVJ�WHUQ� XQG� LQGXVWULHOOHQ� .RQVXPJ�WHUQ�� 'LH3URGXNWLRQ� YRQ� LQGXVWULHOOHQ� *�WHUQ� I�U� GHQ�:HOWPDUNW� LVW� lX�HUVW� VHOWHQ�� 5HJLRQDOVLQG� ZHLWDXV� PHKU� 3RWHQWLDOH�� MD� ]XP� 7HLO� VRJDU� 1RWZHQGLJNHLWHQ� I�U� HLQH$UEHLWVWHLOXQJ�JHJHEHQ��'LH�JOHLFK]HLWLJH�$XVULFKWXQJ� LQ�ZHQLJHQ�%HUHLFKHQ�DXI�GLH:HOWZLUWVFKDIW� LP� =XJH� HLQHU� ([SRUWI|UGHUXQJV� XQG� �GLYHUVLILNDWLRQVVWUDWHJLH���HUVFKHLQW� LQ�.RPELQDWLRQ�]XU� UHJLRQDOHQ�(QWZLFNOXQJ� DP�VLQQYROOVWHQ��1LFKW�]XOHW]WGLH� GHU]HLWLJH� 0DUJLQDOLVLHUXQJ� DXI� :HOWHEHQH� WURW]� JUR�HU� $QVWUHQJXQJHQ� ]XU$Q]LHKXQJ�DXVOlQGLVFKHQ�.DSLWDOV�XQG�.QRZ�KRZV�LVW�GDI�U�HLQ�$UJXPHQW�=XP�6FKOX��VLQG�GLH� DNWXHOOHQ�(QWZLFNOXQJHQ� LP�+LQEOLFN� DXI�GLH�ZHVWDIULNDQLVFKH,QWHJUDWLRQ�]X�EHZHUWHQ�(XURSD�EHNRPPW�HLQH�:lKUXQJ��XQG�DFKW�6WDDWHQ�:HVWDIULNDV��GLH�PLW�LKUHU�:lKUXQJDQ� HLQH� VRPLW� YHUVFKZLQGHQGH� HXURSlLVFKH�:lKUXQJ� JHNRSSHOW� ZDUHQ�� VHKHQ� HLQHQ:HFKVHO� LKUHU� $QNHUZlKUXQJ� HQWJHJHQ�� 2EZRKO� YRQ� HXURSlLVFKHU� 6HLWH� GLH:HLWHUI�KUXQJ�GHU�.RQYHUWLELOLWlWVJDUDQWLH�)UDQNUHLFKV�PLW�GHQ�DIULNDQLVFKHQ�/lQGHUQLP� 5DKPHQ� GHU� (XURHLQI�KUXQJ� QXQPHKU� DXI� HXURSlLVFKHU� (EHQH� ]XJHVDJW� ZXUGH�EOHLEW�GLH�)UDJH�QDFK�GHP�9HUKlOWQLV�GHU�HXURSlLVFKHQ�=HQWUDOEDQN�]X�GLHVHU�)&)$�:lKUXQJ�� )UDQNUHLFKV�.RQYHUWLELOLWlWV]XVDJH� JU�QGHW� VLFK� DXI� HLQH� =XVDPPHQDUEHLWPLW�GHP�IUDQ]|VLVFKHQ�Ä7UpVRU³��GHP�)LQDQ]PLQLVWHULXP�XQG�QLFKW�GHU�IUDQ]|VLVFKHQ=HQWUDOEDQN�� 'LH� )UDJH� GHU� HIIHNWLYHQ� )RUWI�KUXQJ� GHU� 7UDQVDNWLRQHQ� EHVWHKW� QDFK(LQI�KUXQJ�GHV�(XUR�
��� 6LHKH�$EVFKQLWW������E]JO��GHU�+DQGHOVSROLWLN�
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���
:HLWHUKLQ�HLQH�ZLFKWLJH�)UDJH�LVW�GDV�(*�$.3�$ENRPPHQ��GDV�UHJHOPl�LJ�HUQHXHUWZLUG� XQG� XQWHU� DQGHUHP� GLH� DIULNDQLVFKHQ� /lQGHU� LQ� YLHOHUOHL� +LQVLFKW� DQ� GHQHXURSlLVFKHQ� .RQWLQHQW� ELQGHW�� 'LH� LP� 9HUJOHLFK� GD]X� DQJHVWUHEWH� KRUL]RQWDOH,QWHJUDWLRQ� LP�5DKPHQ�GHU�(&2:$6�RGHU� GHU�8(02$� LVW� VRPLW� VWlQGLJ� LQ� )UDJHJHVWHOOW�� 'HQQRFK� Z�UGH� DXFK� GLH� (8� HV� EHJU��HQ�� VWDWW� PLW� HLQHU� 9LHO]DKO� NOHLQHU/lQGHU� LP� 5DKPHQ� HLQHV� JOREDOHQ�0XOWLODWHUDOLVPXV� PLW� HLQHP�+DQGHOVEORFN� �]�%�(&2:$6��]X�YHUKDQGHOQ��'HU�$.3�6WDDWHQYHUEXQG�LVW�GD�VFKRQ�HLQ�9HUVXFK��GXUFKORFNHUH� =XVDPPHQDUEHLW� 9HUKDQGOXQJHQ� ]X� UDWLRQDOLVLHUHQ�� 'LH� GRUW� VWDWWILQGHQGHQ9HUKDQGOXQJHQ� JOHLFKHQ� MHGRFK� PLWWOHUZHLOH� HKHU� HLQHU� 9HUVWHLJHUXQJ�� LQ� GHU� HV.RQ]HVVLRQHQ�XQG�4XRWHQ�]X�HUVWHLJHUQ�JLEW��DOV�JHRUGQHWHQ�5DKPHQEHGLQJXQJHQ�I�U*HVSUlFKH� DXI� K|FKVWHU� (EHQH����� $XFK� GLHVHV� ,QVWUXPHQW� HXURSlLVFKHU(QWZLFNOXQJV]XVDPPHQDUEHLW� LVW� UHIRUPEHG�UIWLJ� XQG� VROOWH� GXUFK� HLQH� DNWLYHUH3ROLWLN�GHU�(8�HUVHW]W�ZHUGHQ�
$XVEOLFN�I�U�GLH�,QWHJUDWLRQVSROLWLN�GHU�(QWZLFNOXQJVOlQGHU
6RIHUQ� GLH� ,QWHJUDWLRQVRUJDQLVDWLRQHQ� GHU� (QWZLFNOXQJVOlQGHU� DQJHVSURFKHQ�ZHUGHQLQ�EH]XJ�DXI�GLH�YRU]XZHLVHQGHQ�(UIROJH��LVW�GLH�$XVEHXWH�LPPHU�UHFKW�PDJHU��,Q�GHU9HUJDQJHQKHLW�ZDUHQ�ZHQLJH�)RUWVFKULWWH�DOOHURUWHQ�YRU]XZHLVHQ��XQG�HV�VFKLHQ��DOV�REQXU� GLH� %HGLQJXQJHQ� GHU� (*� I�U� HLQH� HUIROJUHLFKH� KDQGHOVVFKDIIHQGH� XQGZRKOIDKUWVYHUEHVVHUQGH�,QWHJUDWLRQ�GHQ�5DKPHQ�ERWHQ�6HLW� %HJLQQ� GHU� 1HXQ]LJHU� LVW� MHGRFK� HLQH� 5HYLWDOLVLHUXQJ� GHU,QWHJUDWLRQVRUJDQLVDWLRQHQ� ]X� EHREDFKWHQ� XQG� WRWJHJODXEWH� 2UJDQLVDWLRQHQ� HUOHEHQHLQH�ZDKUH�5HQDLVVDQFH��'LH�2UJDQLVDWLRQHQ�LQ�$IULND�ZLH�GLH�&(0$&��6$'&��� XQGGLH� 37$� SURILWLHUHQ� GDEHL� YRQ� GHU� SROLWLVFKHQ� XQG� DXFK� |NRQRPLVFKHQ� :HQGH� LQ6�GDIULND�� ,Q� /DWHLQDPHULND� VLQG� HV� GLH� ZLUWVFKDIWOLFKHQ� (UIROJH� %UDVLOLHQV� XQG$UJHQWLQLHQV�� GLH� LP� 5DKPHQ� YRQ� 0HUFRVXU� GLH� V�GDPHULNDQLVFKH� ,QWHJUDWLRQ
��� 9JO��]X�GHQ�0HFKDQLVPHQ�GHU�(*�$.3�.RRSHUDWLRQ�LP�5DKPHQ�GHU�*OREDOLVLHUXQJVWHQGHQ]HQ�3K�+XJRQ��Ä/µ(XURSH�HW�OH�7LHUV�0RQGH��(QWUH�OD�PRQGLDOLVDWLRQ�HW�OD�UpJLRQDOLVDWLRQ³��LQ��5HYXH�7LHUV0RQGH��W��;;;,9��Q�������RFW��GpF��������6�������)�U�HLQ�YHUVWlUNWHV�(QJDJHPHQW�GHU�(*�SOlGLHUHQIROJHQGH� $XIVlW]H�� )�� 1XVFKHOHU�� 2�� 6FKPXFN�� Ä(XURSDV� 9HUDQWZRUWXQJ� LQ� HLQHU� QHXHQ:HOWRUGQXQJ³��LQ��)��1XVFKHOHU��2��6FKPXFN��'LH�6�G�3ROLWLN�GHU�(*��%RQQ�������6������II��XQG�6�.OLQJHELHKO��Ä)�QI]HKQ�-DKUH�$.3�(:*�=XVDPPHQDUEHLW��=LHOVHW]XQJHQ��,QVWUXPHQWH��(UJHEQLVVH³�LQ��)��1XVFKHOHU��2��6FKPXFN��D��D��2���6������I���� 6LHKH� LQVEHV�� HLQH� 6WXGLH� GHU� $'%�� GLH� GHQ� )DNWRU� 6�GDIULND� KHUYRUKHEW�� $IULFDQ� 'HYHORSPHQW%DQN��Ä(FRQRPLF�,QWHJUDWLRQ�LQ�6RXWKHUQ�$IULFD³��H[HFXWLYH�VXPPDU\��YRO�����YRO�����YRO����������
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ZLHGHUDXIOHEHQ� ODVVHQ�� *HQHUHOO� N|QQHQ� GLH� 5DKPHQEHGLQJXQJHQ�� GLH� LQ� GHU(&2:$6� KHUUVFKHQ�� QLFKW� PLW� GHQHQ� LQ� GLHVHQ� ,QWHJUDWLRQVRUJDQLVDWLRQHQJOHLFKJHVHW]W� ZHUGHQ�� ZHGHU� LP� +LQEOLFN� DXI� GLH� $Q]DKO� GHU� 0LWJOLHGHU� XQG� GLH(QWZLFNOXQJVXQWHUVFKLHGH� QRFK� LP� +LQEOLFN� DXI� GLH� 6SUDFKXQWHUVFKLHGH� XQG� GLH'LIIHUHQ]HQ� LQ� GHU� .RQVWHOODWLRQ� IUDQNRSKRQ�DQJORSKRQ�� (LQHV� MHGRFK� KDEHQ� DXFKGLHVH�/lQGHU�DOV�0LWJOLHGHU�LKUHU�UHJLRQDOHQ�=XVDPPHQVFKO�VVH�YRU]XZHLVHQ��QlPOLFKGLH�([LVWHQ]�LQIRUPHOOHU�6WUXNWXUHQ��GLH�HEHQVR�G\QDPLVFK�GHQ�+DQGHO�XQWHUHLQDQGHUEHWUHLEHQ�XQG�'LVSDULWlWHQ�DXIGHFNHQ�'LH� LQ� GLHVHU� $UEHLW� JHPDFKWHQ� bX�HUXQJHQ� GLHVEH]�JOLFK� N|QQHQ�� EHL� VRUJIlOWLJHU%HWUDFKWXQJ� GHU� MHZHLOLJHQ� ORNDOHQ� %HGLQJXQJHQ�� HEHQVR� LQ� GLHVHQ,QWHJUDWLRQVRUJDQLVDWLRQHQ�*HOWXQJ�EHDQVSUXFKHQ�ZLH�LQ�:HVWDIULND�'LH� hEHUWUDJEDUNHLW� GHU� VLFK� GDUDXV� HUJHEHQGHQ� 0D�QDKPHQ� HUVFKHLQW� MHGRFKSUREOHPDWLVFK��ZHLO�GLHVH�/lQGHU�HLQHQ�JDQ]�DQGHUHQ�ZLUWVFKDIWVKLVWRULVFKHQ�.RQWH[WYRU]XZHLVHQ�KDEHQ�
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$1/$*(1
$1/$*(��

4XHOOH��)UDQNIXUWHU�$OOJHPHLQH�=HLWXQJ��0RQWDJ�����1RYHPEHU�������1U������6HLWH���
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$1/$*(��

&KDUWD�GHV�1HW]ZHUNHV�GHU�8QWHUQHKPHQ�:HVWDIULNDV
$XIJDEH�XQG�=LHOH�GHV�1HW]ZHUNHV
'DV� 1HW]ZHUN� LVW� HLQH� LQWHUQDWLRQDOH� 1LFKWUHJLHUXQJVRUJDQLVDWLRQ�� GLH� 8QWHUQHKPHUDXV�GHP�3ULYDWVHNWRU�GHU�(&2:$6�=RQH�XQG�GHV�&KDG�YHUHLQW�'LH� $XIJDEH� EHVWHKW� GDULQ�� GHQ� 5DKPHQ� XQG� GLH� *HVFKlIWVEHGLQJXQJHQ� LQ� GHQ0LWJOLHGVVWDDWHQ�]X�YHUEHVVHUQ�XQG�GHQ��EHUVWDDWOLFKHQ�+DQGHO�XQG�GLH� ,QYHVWLWLRQHQ]X�HQWZLFNHOQ�6HLQH�=LHOH�VLQG�GLH�9HUHLQLJXQJ�GHU�G\QDPLVFKVWHQ�XQG�PRWLYLHUWHVWHQ�0LWJOLHGHU�GHV3ULYDWVHNWRUV� LQ� HLQHP� SROLWLVFKHQ� 9HUHLQVUDKPHQ�� GLH� )|UGHUXQJ� GHU0HLQXQJVlX�HUXQJHQ�LQ�EH]XJ�DXI�GLH�GLHVEH]�JOLFKHQ�3UREOHPH�GLHVHV�6HNWRUV��GHQ'LDORJ� PLW� GHQ� 6WDDWHQ� ]X� YHUEHVVHUQ�� IUHXQGVFKDIWOLFKH� XQG� JHVFKlIWOLFKH%H]LHKXQJHQ� ]ZLVFKHQ� GHQ� QDWLRQDOHQ� 1HW]ZHUNHQ� ]X� HQWZLFNHOQ�� GLH:HWWEHZHUEVIlKLJNHLW� GHU�8QWHUQHKPHU� GXUFK� GLH�%LOGXQJ� YRQ� SURIHVVLRQHOOHQ� 6XE�1HW]ZHUNHQ�]X�VWHLJHUQ�
0LWJOLHGHU
'LH� *U�QGXQJVPLWJOLHGHU� VLQG� GLH� QDWLRQDOHQ� 1HW]ZHUNH�� GLH� GLH� &KDUWDXQWHU]HLFKQHQ�� $QGHUH� QDWLRQDOH� 1HW]ZHUNH�� GLH� GLH� 3IOLFKWHQ� DN]HSWLHUHQ�� N|QQHQ0LWJOLHGHU� GHV� UHJLRQDOHQ� 1HW]ZHUNHV� ZHUGHQ�� ZHQQ� VLH� DOV� WDXJOLFK� DXIJHID�WZHUGHQ��'DI�U�P�VVHQ�VLH�ZHQLJVWHQV�I�QI]HKQ�0LWJOLHGHU��EHNDQQWH�*HVFKlIWVOHXWH�]lKOHQ��HLQHQ�VWUDWHJLVFKHQ�3ODQ�KDEHQ�VRZLH�HLQHQ�9HUZDOWXQJVKDXVKDOW�GHU�GXUFK�GLH0LWJOLHGHU� ILQDQ]LHUW� ZLUG�� YHUDEVFKLHGHW� XQG� HLQ� IXQNWLRQLHUHQGHV� 6HNUHWDULDWHLQJHULFKWHW�KDEHQ�
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2UJDQLVDWLRQ�XQG�$EODXI
'LH�ZLFKWLJVWHQ�2UJDQH�XQG�GHUHQ�$XIJDEHQ�VLQG�� GLH�*HQHUDOYHUVDPPOXQJ� GHU�0LWJOLHGHU� GHU� QDWLRQDOHQ�1HW]ZHUNH� XQG� GHU� 6XE�1HW]ZHUNH��GLH�HLQPDO�DOOH�]ZHL�-DKUH�]XVDPPHQNRPPW�XQG�GLH�GDV�=LHO�KDW��GLHUHJLRQDOHQ� $XVWDXVFKEH]LHKXQJHQ� ]X� I|UGHUQ�� LQGHP� VLH� GHQ� 0LWJOLHGHUQ� GLH0|JOLFKNHLW� ELHWHW�� LKUH� +DQGHOV�� XQG� ,QYHVWLWLRQVSURMHNWH� GHQ� DQGHUHQ0LWJOLHGHUQ�YRU]XVWHOOHQ� GLH� 9HUVDPPOXQJ� GHU� .RRUGLQDWRUHQ� GHU� 1HW]ZHUNH�� GLH� VLFK� PLW2UJDQLVDWLRQVIUDJHQ� EHID�W�� GHQ� +DXVKDOW� GHV� UHJLRQDOHQ� 1HW]ZHUNHVYHUDEVFKLHGHW�� GLH� -DKUHVEHLWUlJH� MHGHV� QDWLRQDOHQ� 1HW]ZHUNHV� IHVWOHJW�� GHQVWUDWHJLVFKHQ� $NWLRQVSODQ� GHV� UHJLRQDOHQ� 1HW]ZHUNHV� YHUDEVFKLHGHW�� GLH� QHXHQ0LWJOLHGHU�DXIQLPPW�XQG�GHQ�-DKUHVEHULFKW�DQQLPPW��'LHVH�9HUVDPPOXQJ�NRPPW]XPLQGHVW�GUHLPDO�LP�-DKU�]XVDPPHQ�� 'DV�([HNXWLYNRPPLWHH�GHV� UHJLRQDOHQ�1HW]ZHUNHV�VHW]W�VLFK�]XVDPPHQ�DXV�GUHLI�U� ]ZHL� -DKUH� JHZlKOWH�0LWJOLHGHU� GHU�9HUVDPPOXQJ� GHU�.RRUGLQDWRUHQ��ZREHLZHQLJVWHQV�HLQHU�DXV�HLQHP�IUDQNRSKRQHQ�XQG�HLQHU�DXV�HLQHP�DQJORSKRQHQ�/DQGNRPPHQ� VROOWH�� 6HLQH� $XIJDEHQ� VLQG� GLH� 9RUEHUHLWXQJ� GHV� UHJLRQDOHQVWUDWHJLVFKHQ� $NWLRQVSODQV� XQG� GHV� -DKUHVEHULFKWV�� GLH� 2UJDQLVDWLRQ� GHU� QLFKW�QDWLRQDOHQ� 9HUVDPPOXQJHQ�� GLH� 9HUWUHWXQJ� GHV� UHJLRQDOHQ� 1HW]ZHUNHV� XQG� GDV$XIEULQJHQ�GHU�ILQDQ]LHOOHQ�5HVVRXUFHQ�GLH�]X�GHVVHQ�$NWLYLWlWHQ�QRWZHQGLJ�VLQG�'DV�.RPLWHH�EHVWLPPW�GHQ�.DVVHQSU�IHU�� 'DV� VWlQGLJH� 6HNUHWDULDW� GHV� UHJLRQDOHQ� 1HW]ZHUNHV� EHVWHKW� DXV� HLQHP� JHULQJHQ3HUVRQDO�� GDV� GRSSHOVSUDFKLJ� �HQJOLVFK�� IUDQ]|VLVFK�� VHLQ� PX��� 'DV� 6HNUHWDULDWZDFKW��EHU�GHQ�JXWHQ�$EODXI�GHU�$NWLRQHQ�GHV�VWUDWHJLVFKHQ�3ODQV�XQG�VWHOOW�GHQJXWHQ�%HWULHE�GHV�,QIRUPDWLRQV]HQWUXP�VLFKHU�� 'LH�SURIHVVLRQHOOHQ�6XE�1HW]ZHUNH�YHUHLQHQ�GLH�:LUWVFKDIWVDNWHXUH�QDFK�%UDQFKHXQG�6HNWRU��6LH�VLQG�LQWHJUDOHU�%HVWDQGWHLO�GHU� UHJLRQDOHQ�1HW]ZHUNH��KDEHQ�DEHUIUHLH�+DQG�LQ�EH]XJ�DXI�GLH�%HVWLPPXQJ�LKUHU�5HFKWVIRUP��LKUHU�3URJUDPPH�XQGLKUHU� LQWHUQHQ� 3UR]HGXUHQ�� 6LH� OHJHQ� EHL� GHU� 9HUVDPPOXQJ� GHU� .RRUGLQDWRUHQ5HFKHQVFKDIW��EHU�LKUH�$NWLYLWlWHQ�DE�
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/,7(5$7859(5=(,&+1,6
�� 0RQRJUDSKLHQ
$1'(5(**(1� $��� )UDQFH¶V� UHODWLRQVKLS� ZLWK� VXEVDKDUDQ� $IULFD�:HVWSRUW�&RQQ�����$6$17(�6��.��%���7KH�SROLWLFDO�HFRQRP\�RI�UHJLRQDOLVP�LQ�$IULFD��$�GHFDGH�RI�WKH(FRQRPLF�&RPPXQLW\�RI�:HVW�$IULFDQ�6WDWHV��(&2:$6���1HZ�<RUN�����%$+$',5�6��$���7KHRULHQ�XQG�6WUDWHJLHQ�GHU� UHJLRQDOHQ�:LUWVFKDIWVLQWHJUDWLRQ�YRQ(QWZLFNOXQJVOlQGHUQ��%HUOLQ�����%$/$66$�%���7KH�7KHRU\�RI�(FRQRPLF�,QWHJUDWLRQ��/RQGRQ�����%$67$%/(�&��)���7KH�7KHRU\�RI�,QWHUQDWLRQDO�7UDGH��:LWK�VRPH�RI�LWV�DSSOLFDWLRQVWR�HFRQRPLF�SROLF\��'XEOLQ��+RGJHV���������WK�HG���/RQGRQ��0DFPLOODQ������%(&+/(5�(���,QWHUQDWLRQDOH�$UEHLWVWHLOXQJ�XQG�'ULWWH�:HOW��+DQGHOVEH]LHKXQJHQ�DXI.RVWHQ�RGHU�LP�'LHQVWH�GHU�(QWZLFNOXQJVOlQGHU��.|OQ�����%0=� �%XQGHVPLQLVWHULXP� I�U� :LUWVFKDIWOLFKH� =XVDPPHQDUEHLW� XQG� (QWZLFNOXQJ��-RXUQDOLVWHQ�+DQGEXFK�(QWZLFNOXQJVSROLWLN�����&,/66�� &/8%� '8� 6$+(/�� (VSDFHV� FpUpDOLHUV� UpJLRQDX[� HQ� $IULTXH� GH� Oµ2XHVW�SULQFLSDOHV�FRQFOXVLRQV�GX�VpPLQDLUH�GH�/RPp��7RJR��������QRYHPEUH�����³������&,66e�'��$���+LVWRLUH�pFRQRPLTXH�GH�O¶$IULTXH�QRLUH��%DQG����$ELGMDQ��3DULV�����&2+(1� 5�� %��� )(/721�1��� 1.26,�0��� 9�� /,(5(� -�� �+UVJ���� 7KH�0XOWLQDWLRQDO&RUSRUDWLRQ��$�5DGLFDO�$SSURDFK��3DSHUV�E\�6W��+\PHU��&DPEULGJH��0DVV������&248(5<�9,'529,7&+� &��� 1('(/(&� 6�� �HGV���� 7LHUV�0RQGHV�� O¶LQIRUPHO� HQTXHVWLRQ��3DULV�����'(1� 78,1'(5�%�� $��� ,YRU\� &RDVW�� WKH� FKDOOHQJH� RI� VXFFHVV��:RUOG� %DQN� UHSRUW�:DVKLQJWRQ�����'(876&+�.���1DWLRQDOLVP�DQG�VRFLDO�FRPPXQLFDWLRQ��1HZ�<RUN������'(876&+.���3ROLWLFDO�FRPPXQLW\�DW�WKH�LQWHUQDWLRQDO�OHYHO��1HZ�<RUN�����',23�&��$���/¶$IULTXH�QRLUH�SUpFRORQLDOH�����$XIO���3DULV�����(=(1:(�8���(&2:$6�DQG�WKH�(FRQRPLF�,QWHJUDWLRQ�RI�:HVWDIULFD��/RQGRQ�����*e5$5',1�+���/D�=RQH�)UDQF��WRPH����+LVWRLUH�HW�,QVWLWXWLRQV��3DULV�����*e5$5',1�+���/D�=RQH�)UDQF��WRPH����/D�G\QDPLTXH�GH�OµLQWpJUDWLRQ�PRQpWDLUH�HWVHV�FRQWUDLQWHV��3DULV�����
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*,%%� +�� $�� 5�� �+UVJ���� ,EQ� %DWWXWD�� 7UDYHOV� LQ� $VLD� DQG� $IULFD�� ����� ELV� �����/RQGRQ�����+$0,/721�$���3DSHUV�RQ�SXEOLF�FUHGLW��FRPPHUFH�DQG�ILQDQFH��1HZ�<RUN����������FRPSOHWH�HGLWLRQ��1HZ�<RUN��&ROXPELD�8QLY��3UHVV������+$=/(:22'� $��� (FRQRPLF� ,QWHJUDWLRQ� ±� 7KH� (DVW� $IULFDQ� ([SHULHQFH�� /RQGRQ����+,56&+0$1� $�2��� 7KH� VWUDWHJ\� RI� HFRQRPLF� GHYHORSPHQW�� <DOH�� WKLUG� SULQWLQJ�����+23.,16�$��*���$Q�HFRQRPLF�KLVWRU\�RI�:HVW�$IULFD��/RQGRQ�����+8%(5� -�� *��� 'LH� SUlIHUHQ]LHOOHQ� $ENRPPHQ� GHU� (*�PLW� GULWWHQ� 6WDDWHQ� XQG� GLH)UDJH�LKUHU�9HUHLQEDUNHLW�PLW�GHP�*$77��0�QFKHQ�����+8*21�3K���/¶pFRQRPLH�GH�O¶$IULTXH��3DULV�����,*8(�-��2���628/e�%��*���/¶pWDW�HQWUHS{W�DX�%pQLQ���FRPPHUFH�LQIRUPHO�RX�VROXWLRQj�OD�FULVH"�3DULV�����,0+22)�5��6���/H�*$77�HW�OHV�]RQHV�GH�OLEUH�pFKDQJH��*HQqYH�����,15$�,5$0�81%�� (FKDQJHV� FpUpDOLHUV� HW� SROLWLTXHV� DJULFROHV� GDQV� OH� VRXV�HVSDFHRXHVW�4XHOOH� G\QDPLTXH� UpJLRQDOH� "�5DSSRUW� GH� V\QWKqVH� ,15$�,5$0�81%��$YULO����-$5&+2:� +��-��� 5h+0$11� 3��� 0RQHWlUH� $X�HQZLUWVFKDIW�� ��� 0RQHWlUH$X�HQZLUWVFKDIWVWKHRULH�����$XIO������.$%$� /��� 7KH� :DKKDEL\D�� ,VODPLF� 5HIRUP� DQG� 3ROLWLHV� LQ� )UHQFK� :HVW� $IULFD�(YDQVWRQ��1RUWKZHVWHUQ�8�3������.(03� 0�� &��� $� FRQWULEXWLRQ� WR� WKH� *HQHUDO� (TXLOLEULXP� 7KHRU\� RI� 3UHIHUHQWLDO7UDGLQJ��$PVWHUGDP�����.,�=(5%2� -��� 'LH� *HVFKLFKWH� 6FKZDU]�$IULNDV�� GHXWVFKH� hEHUVHW]XQJ�� )UDQNIXUW����/$1*+$00(5� 5�� -��� +,(0(1=� 8��� 5HJLRQDO� LQWHJUDWLRQ� DPRQJ� GHYHORSLQJFRXQWULHV��RSSRUWXQLWLHV��REVWDFOHV�DQG�RSWLRQV��7�ELQJHQ�����/,67�)���'DV�QDWLRQDOH�6\VWHP�GHU�SROLWLVFKHQ�gNRQRPLH��6WXWWJDUW������/27+�+���$IULND���HLQ�=HQWUXP�GHU�DOWHQ�:HOW��%HUOLQ�����0$&+/83�)���$�+LVWRU\�RI�7KRXJKW�RQ�(FRQRPLF�,QWHJUDWLRQ��/RQGRQ�����0$5.86(1��-��5���0(/9,1��-��5���7KH�WKHRU\�RI�LQWHUQDWLRQDO�WUDGH������0($'(�-��(���7KH�7KHRU\�RI�&XVWRPV�8QLRQV��$PVWHUGDP�����0,//�-��6���(VVD\V�RQ�VRPH�XQVHWWOHG�TXHVWLRQV�RI�SROLWLFDO�HFRQRP\��/RQGRQ�����
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0,//� -�� 6��� 3ULQFLSOHV� RI� SROLWLFDO� HFRQRP\�� /RQGRQ� ����� UHSU��� 8QLY�� RI� 7RURQWR3UHVV�����0,75$1<�'���$�ZRUNLQJ�SHDFH�V\VWHP��$UJXPHQW�IRU�WKH�IXQFWLRQDO�GHYHORSPHQW�RILQWHUQDWLRQDO�RUJDQL]DWLRQ��/RQGRQ�����086*5$9(�5��$��7KH�7KHRU\�RI�3XEOLF�)LQDQFH��1HZ�<RUN��7RURQWR��/RQGRQ�����0<7(/.$�/��.���5HJLRQDO�GHYHORSPHQW�LQ�D�JOREDO�HFRQRP\��<DOH�����185.6(�5��� 3UREOHPV� RI�&DSLWDO� )RUPDWLRQ� LQ�8QGHUGHYHORSHG�&RXQWULHV��2[IRUG����186&+(/(5� )��� /HUQ�� XQG� $UEHLWVEXFK� (QWZLFNOXQJVSROLWLN�� ��� DNWXDO�� $XIO��� ��GXUFKJHV��1DFKGU��'HU����$XIO���%RQQ�����2%67)(/'�0���.58*0$1�3��5���,QWHUQDWLRQDO�(FRQRPLFV���QG HG�������28$/,�.���,QWpJUDWLRQ�DIULFDLQH���/H�FDV�GH�OD�&RPPXQDXWp�(FRQRPLTXH�GH�O¶$IULTXHGH�O¶2XHVW��3DULV�����52%621�3���(FRQRPLF�,QWHJUDWLRQ�LQ�$IULFD��/RQGRQ�����52%621� 3��� ,QWHJUDWLRQ�� 'HYHORSPHQW� DQG� (TXLW\�� (FRQRPLF� ,QWHJUDWLRQ� LQ� :HVW$IULFD��/RQGRQ�����52%621�3���7KH�HFRQRPLFV�RI�LQWHUQDWLRQDO�LQWHJUDWLRQ���UG�HG���/RQGRQ�����6$11:$/'�5���672+/(5�-���:LUWVFKDIWOLFKH�,QWHJUDWLRQ��%DVHO�����6$51,*8(7� -��� (IIHW� GHV� LPSRUWDWLRQV� GH� YLDQGH� GX� PDUFKp� PRQGLDO� VXU� OHVpFKDQJHV�GH�ERYLQV�GH�OD�UpJLRQ�$IULTXH�GH�Oµ2XHVW�HW�&HQWUDOH������6&+$03�(��:���+UVJ����'HU�LQIRUPHOOH�6HNWRU��$DFKHQ�����6&+86(,/� $��� 3UlIHUHQ]HQ� I�U� |IIHQWOLFKH� *�WHU� LP� 0RGHOO� GHU� QHXHQ.RQVXPWKHRULH��*|WWLQJHQ�����60,7+�6���*/$6(5�$���&HV�0HVVLHXUV�$IULTXH��3DULV�����60,7+�6���*/$6(5�$���/¶$IULTXH�VDQV�$IULFDLQV��3DULV�����60,7+�6���*/$6(5�$���&HV�0HVVLHXUV�$IULTXH����3DULV�����67$1*(�0��=ROOXQLRQ�YHUVXV�*HPHLQVDPHU�0DUNW��%HUOLQ�����7&+81'-$1*�328(0,�)���0RQQDLH��6HUYLWXGH�HW�/LEHUWp��OD�UpSUHVVLRQ�PRQpWDLUHGH�O¶$IULTXH��:DVKLQJWRQ�'��&���3DULV�����7,(52� '�� =��� (QWZLFNOXQJVSROLWLVFKH� 0|JOLFKNHLWHQ� XQG� 3UREOHPH� UHJLRQDOHU|NRQRPLVFKHU� ,QWHJUDWLRQ� SRVWNRORQLDOHU� 6WDDWHQ�� GDV� %HLVSLHO� YRQ� 8'$2� XQG8'($2��)UDQNIXUW�����9,1(5�-���7KH�&XVWRPV�8QLRQ�,VVXH��1HZ�<RUN�����
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