
*���*XWDFKWHQ�

(LJQXQJ�HLQHV�+39�7HVWV�
DOV�6FUHHQLQJ�8QWHUVXFKXQJ�

LQ�GHU�)U�KHUNHQQXQJ�GHV�=HUYL[FDUFLQRPV�
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'U��6��%DXHU��)DFKEHUHLFK�(YLGHQ]�EDVLHUWH�0HGL]LQ��0'6�

'U��6��=LHJOHU��)DFKEHUHLFK�(YLGHQ]�EDVLHUWH�0HGL]LQ��0'6�

XQWHU�0LWDUEHLW�YRQ��

&��$UQGW��)DFKEHUHLFK�(YLGHQ]�EDVLHUWH�0HGL]LQ��0'6�
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�� =XVDPPHQIDVVXQJ�

7LWHO� *���*XWDFKWHQ��(LJQXQJ�HLQHV�+39�7HVWV�DOV�6FUHHQLQJ�8QWHUVXFKXQJ�LQ�GHU�)U�KHUNHQ�
QXQJ�GHV�=HUYL[FDUFLQRPV�

(UVWHOOW�GXUFK� 0HGL]LQLVFKHU�'LHQVW�GHU�6SLW]HQYHUElQGH�GHU�.UDQNHQNDVVHQ�H�9����
)DFKEHUHLFK�(YLGHQ]�EDVLHUWH�0HGL]LQ�

$XIWUDJJHEHU� ,..�%9�

,QGLNDWLRQHQ� JHVXQGH�9HUVLFKHUWH��6FUHHQLQJ�DXI�%HY|ONHUXQJVHEHQH��

0D�QDKPH� +39�7HVW��+&���7HVW�XQG�3&5�0HWKRGH��

=LHO� 8QWHUVXFKXQJ�GHU�(LJQXQJ�HLQHV�+39�7HVWV�LQ�GHU�)U�KHUNHQQXQJ�GHV�=HUYL[FDUFLQRPV��
GD]X�ZXUGH�XQWHUVXFKW��LQZLHZHLW�VLFK�GLH�GLDJQRVWLVFKH�9DOLGLWlW�XQG�GHU�Ä1XW]HQ³�
�=HUYL[FDUFLQRP�,Q]LGHQ]�E]Z���0RUWDOLWlW��GHU�=HUYL[FDUFLQRP�)U�KHUNHQQXQJ�GXUFK�GHQ�
(LQVDW]�HLQHV�+39�7HVWV�LP�9HUJOHLFK�]XU�MHW]LJHQ�)U�KHUNHQQXQJ�PLW�GHP�3DS�7HVW�YHU�
lQGHUQ�

'HVLJQ� 6\VWHPDWLVFKH� %HZHUWXQJ� GHU� (YLGHQ]ODJH� DXI� GHU� %DVLV� YRQ� 3XEOLNDWLRQHQ�� EHVWHKHQG�
DXV�IROJHQGHQ�$UEHLWVVFKULWWHQ��

� 3ODQXQJVSKDVH��.RQNUHWLVLHUXQJ�GHV�9RUJHKHQV��
� 'XUFKI�KUXQJ�HLQHU�V\VWHPDWLVFKHQ�5HFKHUFKH�VRZLH�HLQHU�8PIHOGUHFKHUFKH�
� (QWVFKHLGXQJ� �EHU� (LQ�� XQG� $XVVFKOXVV� GHU� 3XEOLNDWLRQHQ� DQKDQG� IHVWJHOHJWHU� $XV�

ZDKONULWHULHQ�
� 'DWHQH[WUDNWLRQ�XQG�NULWLVFKH�%HZHUWXQJ�GHU�HLQJHVFKORVVHQHQ�3XEOLNDWLRQHQ�
� (UVWHOOXQJ�GHV�*XWDFKWHQV�

$XVZDKO�
NULWHULHQ�

)�U�GLH�V\VWHPDWLVFKH�%HZHUWXQJ�GHU�(YLGHQ]ODJH�ZXUGHQ�NOLQLVFKH�6WXGLHQ�EHU�FNVLFKWLJW��
GLH�GHQ�Ä1XW]HQ³��=HUYL[FDUFLQRP�,Q]LGHQ]�XQG�RGHU��0RUWDOLWlW��HLQHV�+39�7HVWV��RGHU�
HLQHU�.RPELQDWLRQ�DXV�+39��XQG�3DS�7HVW��LQ�GHU�)U�KHUNHQQXQJ�LP�9HUJOHLFK�]XU�)U�KHU�
NHQQXQJ�PLW�GHP�NRQYHQWLRQHOOHQ�3DS�7HVW�XQWHUVXFKHQ��

(EHQIDOOV�EHU�FNVLFKWLJW�ZXUGHQ�NOLQLVFKH�6WXGLHQ��GLH�GLH�GLDJQRVWLVFKH�9DOLGLWlW�HLQHV�
+39�7HVWV��RGHU�HLQHU�.RPELQDWLRQ�DXV�+39��XQG�3DS�7HVW��LQ�GHU�)U�KHUNHQQXQJ�PLW�GHU�
GHV�NRQYHQWLRQHOOHQ�3DS�7HVWV�YHUJOHLFKHQ��

0RGHOOEDVLHUWH�8QWHUVXFKXQJHQ�ZXUGHQ�QLFKW�EHU�FNVLFKWLJW��

'DWHQODJH� (V�ZXUGHQ���6WXGLHQ�PLW�LQVJHVDPW��������3DWLHQWLQQHQ�LGHQWLIL]LHUW��GLH�GLH�$XVZDKONULWH�
ULHQ�HUI�OOHQ��'LHVH�VWHOOHQ�KLHU�GLH�,QIRUPDWLRQVJUXQGODJH�GDU��

$OOH���6WXGLHQ�VLQG�VRJHQDQQWH�3KDVH���'LDJQRVHVWXGLHQ��6LH�YHUJOHLFKHQ�GLH�GLDJQRVWL�
VFKH�9DOLGLWlW�HLQHV�+39�7HVWV��RGHU�HLQHU�.RPELQDWLRQ�DXV�+39��XQG�3DS�7HVW��PLW�GHU�
GLDJQRVWLVFKHQ�9DOLGLWlW�GHV�3DS�7HVWV�LQ�HLQHU�3ULPlUVFUHHQLQJ�6LWXDWLRQ��

6WXGLHQ��GLH�GHQ�Ä1XW]HQ³�LP�6LQQH�GHU�$XVZDKONULWHULHQ�XQWHUVXFKHQ��ZXUGHQ�QLFKW�JHIXQ�
GHQ��

(UJHEQLVVH� $XV�HLQHU�GHU���HLQJHVFKORVVHQHQ�'LDJQRVHVWXGLHQ�VLQG�XQYHU]HUUWH�6FKlW]XQJHQ�I�U�6HQ�
VLWLYLWlW��6SH]LILWlW�XQG�SUlGLNWLYH�:HUWH�]X�HUZDUWHQ��$OOHUGLQJV�OLHJHQ�I�U�GLHVH�6WXGLH�QXU�
JUREH�1lKHUXQJHQ�I�U�GLH�SUlGLNWLYHQ�:HUWH�YRU��'LH�(UJHEQLVVH�GHU�UHVWOLFKHQ���6WXGLHQ�
N|QQHQ� DXIJUXQG� PHWKRGLVFKHU� 0lQJHO� �:RUN�XS�%LDV� XQG�RGHU� ZHFKVHOVHLWLJH� 9HUEOLQ�
GXQJ�QLFKW�JHZlKUOHLVWHW��QXU�DOV�$QKDOWVSXQNWH�GLHQHQ��

'LH�(UJHEQLVVH�GHU���6WXGLHQ�GHXWHQ�GDUDXI�KLQ��GDVV�GHU�+39�7HVW��E]Z��HLQH�.RPELQDWL�
RQ� DXV� +39�� XQG� 3DS�7HVW�� HLQHQ� EHVVHUHQ� QHJDWLYHQ� SUlGLNWLYHQ� :HUW�� DEHU� HLQHQ�
VFKOHFKWHUHQ� SRVLWLYHQ� SUlGLNWLYHQ� :HUW� EHVLW]W� DOV� GHU� 3DS�7HVW�� 'LH� DEVROXWHQ� 8QWHU�
VFKLHGH�]ZLVFKHQ�GHQ�SRVLWLYHQ�SUlGLNWLYHQ�:HUWHQ�VLQG�UHODWLY�JUR���*U|�HQRUGQXQJ�GHU�
SRVLWLYHQ�SUlGLNWLYHQ�:HUWH������ I�U�+39�7HVW������ I�U�3DS�7HVW���'LH�DEVROXWHQ�8QWHU�
VFKLHGH�]ZLVFKHQ�GHQ�QHJDWLYHQ�SUlGLNWLYHQ�:HUWHQ�VLQG�NOHLQ��*U|�HQRUGQXQJ�GHU�QHJDWL�
YHQ�SUlGLNWLYHQ�:HUWH��������I�U�+39�7HVW��������I�U�3DS�7HVW���GLH�4XDOLWlW�GHU�6WXGLHQ�
E]Z��GHU�6WXGLHQHUJHEQLVVH� UHLFKW�QLFKW�DXV��XP�GLHVH�8QWHUVFKLHGH� ]XYHUOlVVLJ�DXI�GHQ�
6FUHHQLQJ�7HVW� ]XU�FNI�KUHQ� ]X� N|QQHQ��$XFK�NDQQ�QLFKW� DXVJHVFKORVVHQ�ZHUGHQ�� GDVV�
GLHVH�8QWHUVFKLHGH� DXI� XQWHUVFKLHGOLFKH�(QWQDKPHWHFKQLNHQ�EHL�+39��XQG�3DS�7HVW� ]X�
U�FN]XI�KUHQ�VLQG��
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'LH�ZHQLJHQ�'DWHQ�]X�.RPELQDWLRQHQ�DXV�+39��XQG�3DS�7HVW�JHEHQ�NHLQHQ�+LQZHLV�DXI�
HLQH��EHUOHJHQH�GLDJQRVWLVFKH�9DOLGLWlW�HLQHU�VROFKHQ�.RPELQDWLRQ�JHJHQ�EHU�GHU�DOOHLQL�
JHQ�$QZHQGXQJ�GHV�+39�7HVWV��

)�U� HLQHQ� 9HUJOHLFK� GHU� EHLGHQ� +39�7HVWV� �+&���� 3&5�� OLHJHQ� NHLQH� DXVVDJHNUlIWLJHQ�
'DWHQ�YRU��

'DWHQ� ]XP� 1XW]HQ� �=HUYL[FDUFLQRP�,Q]LGHQ]� E]Z�� �0RUWDOLWlW�� GHV� 6FUHHQLQJV� PLW� GHP�
+39�7HVW��E]Z��PLW�HLQHU�.RPELQDWLRQ�DXV�+39��XQG�3DS�7HVW�� LP�9HUJOHLFK�]XP�6FUHH�
QLQJ�PLW�GHP�3DS�7HVW�OLHJHQ�QLFKW�YRU��

)D]LW� 'HU]HLW� LVW� QLFKW� DXVUHLFKHQG� EHOHJW�� GDVV� VLFK�GXUFK�GLH�(LQI�KUXQJ�HLQHV�+39�7HVWV� LQ�
GDV�=HUYL[FDUFLQRP�)U�KHUNHQQXQJVSURJUDPP�GLH�GLDJQRVWLVFKHQ�(LJHQVFKDIWHQ�GHV�3UR�
JUDPPV�YHUEHVVHUQ�ZHUGHQ��)HUQHU�JLEW�HV�NHLQHQ�1DFKZHLV�GDI�U��GDVV�GLH�=HUYL[FDUFL�
QRP�,Q]LGHQ]� E]Z�� �0RUWDOLWlW� GXUFK� GLH� (LQI�KUXQJ� HLQHV� +39�7HVWV� LQ� GDV� )U�KHUNHQ�
QXQJVSURJUDPP�JHVHQNW�ZHUGHQ��

'DU�EHU� KLQDXV� VLQG� YLHOH� )UDJHQ� QRFK� RIIHQ�� RKQH� GHUHQ� %HDQWZRUWXQJ� HLQ� )U�KHUNHQ�
QXQJVSURJUDPP��GDV�GHQ�+39�7HVW�XPIDVVW��QLFKW�DXVJHVWDOWHW�ZHUGHQ�NDQQ��]�%���
� :HOFKHU�+39�7HVW�VROOWH�YHUZHQGHW�ZHUGHQ"�
� 6ROOWH� GHU� +39�7HVW� ]XVlW]OLFK� ]XP� 3DS�7HVW� YHUZHQGHW� ZHUGHQ� RGHU� GLHVHQ� HUVHW�

]HQ"�
� )DOOV�EHLGH�7HVWV�GXUFKJHI�KUW�ZHUGHQ��:HOFKH�.RQVHTXHQ]HQ�VLQG�EHL�9RUOLHJHQ�HL�

QHV�SRVLWLYHQ�+39���DEHU�HLQHV�QHJDWLYHQ�3DS�%HIXQGHV�VLQQYROO"�

=XU�%HDQWZRUWXQJ�GLHVHU�)UDJHQ�XQG�LQVEHVRQGHUH�DXFK�GHU�)UDJH�QDFK�HLQHP��EHUOHJH�
QHQ� 1XW]HQ� XQG� HLQHU� �EHUOHJHQHQ� GLDJQRVWLVFKHQ� 9DOLGLWlW� ODXIHQ� GHU]HLW� 6WXGLHQ� E]Z��
VLQG�LQ�3ODQXQJ��

(PSIHKOXQJ�
'HU�$XIWUDJJHEHU�ZLUG�JHEHWHQ��GDV�*XWDFKWHQ�LQ�GLH�%HUDWXQJHQ�GHU�$UEHLWVJUXSSH�Ä)U�K�
HUNHQQXQJ�GHV�=HUYL[FDUFLQRPV³�GHV�8QWHUDXVVFKXVV�3UlYHQWLRQ��*HPHLQVDPHU�%XQGHV�
DXVVFKXVV��HLQ]XEULQJHQ��

'DWXP�GHV��
*XWDFKWHQV� �����������

�
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�� 9HU]HLFKQLVVH�

���� ,QKDOWVYHU]HLFKQLV�

�� =86$00(1)$6681* ������������������������������������������������������������������������������������������������� ��

�� 9(5=(,&+1,66(����������������������������������������������������������������������������������������������������������� ��

���� ,1+$/769(5=(,&+1,6 ������������������������������������������������������������������������������������������������ ��
���� 7$%(//(19(5=(,&+1,6 ��������������������������������������������������������������������������������������������� ��
���� $%.h5=81*(1�81'�%(=(,&+181*(1 ������������������������������������������������������������������������ ��

�� )5$*(67(//81*���$8)75$*���������������������������������������������������������������������������������� ���

�� %(6&+5(,%81*�'(6�0(',=,1,6&+(1�+,17(5*581'(6������������������������������������ ���

�� %(6&+5(,%81*�'(6�=8�%(*87$&+7(1'(1�9(5)$+5(16������������������������������ ���

���� 3$7+23+<6,2/2*,6&+(���7(&+1,6&+(�*581'/$*(1����������������������������������������������� ���
���� 9(5%5(,781*�81'�$1(5.(1181*�������������������������������������������������������������������������� ���

�� %(6&+5(,%81*�'(6�925*(+(16������������������������������������������������������������������������� ���

���� 5(&+(5&+( ����������������������������������������������������������������������������������������������������������� ���
������ 9RUJHOHJWH�8QWHUODJHQ������������������������������������������������������������������������������������ ���
������ 6\VWHPDWLVFKH�5HFKHUFKH ������������������������������������������������������������������������������ ���
������ 8PIHOGUHFKHUFKH �������������������������������������������������������������������������������������������� ���

���� $86:$+/�'(5�678',(1�$1+$1'�'(5�$86:$+/.5,7(5,(1���������������������������������������� ���
������ %HQHQQXQJ�GHU�$XVZDKONULWHULHQ �������������������������������������������������������������������� ���
������ 9RUJHKHQVZHLVH��������������������������������������������������������������������������������������������� ���

���� %($5%(,781*�'(5�$86*(:b+/7(1�678',(1 ����������������������������������������������������������� ���
������ 'DWHQH[WUDNWLRQ��%HZHUWXQJ�GHU�(LQ]HOVWXGLHQ ����������������������������������������������� ���
������ =XVDPPHQIDVVHQGH�%HZHUWXQJ ��������������������������������������������������������������������� ���

�� (5*(%1,66(�������������������������������������������������������������������������������������������������������������� ���

���� (5*(%1,6�'(5�5(&+(5&+( ������������������������������������������������������������������������������������ ���
���� '$567(//81*�81'�%(*5h1'81*�$86*(6&+/266(1(5�678',(1 ���������������������������� ���
���� 678',(1'$7(1 ������������������������������������������������������������������������������������������������������� ���
������ (LQ]HOGDUVWHOOXQJ�GHU�6WXGLHQ ������������������������������������������������������������������������� ���
������ =XVDPPHQIDVVHQGH�'DUVWHOOXQJ �������������������������������������������������������������������� ���

�� ',6.866,21 ��������������������������������������������������������������������������������������������������������������� ���

�� )$=,7 ��������������������������������������������������������������������������������������������������������������������������� ���

��� 5(9,(:�������������������������������������������������������������������������������������������������������������������� ���

��� $1+$1* ������������������������������������������������������������������������������������������������������������������ ���

����� 5(&+(5&+( ����������������������������������������������������������������������������������������������������������� ���
����� $86*(6&+/266(1(�38%/,.$7,21(1 ����������������������������������������������������������������������� ���

��� /,7(5$7859(5=(,&+1,6�������������������������������������������������������������������������������������� ���
�
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���� 7DEHOOHQYHU]HLFKQLV�

7DEHOOH����*HJHQ�EHUVWHOOXQJ�GHU���JHEUlXFKOLFKVWHQ�.ODVVLILNDWLRQVV\VWHPH �������������������������� ��

7DEHOOH����hEHUVLFKW��EHU�GLH���+7$�%HULFKWH��DOOH�DXVJHVFKORVVHQ� ���������������������������������������� ���

7DEHOOH����.XU]�EHUEOLFN��EHU�GLH�4XDOLWlW�GHU�HLQJHVFKORVVHQHQ�6WXGLHQ�������������������������������� ���

7DEHOOH����+DXSWFKDUDNWHULVWLND�GHU�HLQJHVFKORVVHQHQ�6WXGLHQ�������������������������������������������������� ���

7DEHOOH����(UJHEQLVVH�GHU�HLQJHVFKORVVHQHQ�6WXGLHQ ������������������������������������������������������������������ ���

�

�

���� $EN�U]XQJHQ�XQG�%H]HLFKQXQJHQ�

'LDJQRVHVWXGLH� 6WXGLH��GLH�GLH�GLDJQRVWLVFKH�9DOLGLWlW�HLQHV�GLDJQRVWLVFKHQ�7HVWV��]�%��GHV�+39�
7HVWV��XQWHUVXFKW�

'LDJQRVWLVFKH�9DOLGLWlW�
 �GLDJQRVWLVFKH�*�WH�
 �GLDJQRVWLVFKH�5LFKWLJNHLW�

8QWHU� GHU� GLDJQRVWLVFKHQ�9DOLGLWlW� HLQHV� GLDJQRVWLVFKHQ� 7HVWV� �]�%��+39�7HVW��
ZLUG� VHLQH� )lKLJNHLW� YHUVWDQGHQ�� )UDXHQ�PLW� '\VSODVLH� �Ä.UDQNH³�� XQG� )UDXHQ�
RKQH�'\VSODVLH��Ä*HVXQGH³��]XYHUOlVVLJ�]X�LGHQWLIL]LHUHQ��

'LH�GLDJQRVWLVFKH�9DOLGLWlW�ZLUG�GXUFK�GLH�3DUDPHWHU�6HQVLWLYLWlW�XQG�6SH]LILWlW�
EHVFKULHEHQ��$XFK�GHU� SRVLWLYH� XQG�GHU� QHJDWLYH� SUlGLNWLYH�:HUW� GLHQHQ�GD]X��
GLH�GLDJQRVWLVFKH�9DOLGLWlW�]X�TXDQWLIL]LHUHQ��

+39� +XPDQH�3DSLOORPDYLUHQ�

.,� .RQILGHQ]LQWHUYDOO�

1HJDWLYHU�SUlGLNWLYHU�:HUW�
�GHV�6FUHHQLQJ�7HVWV���
$EN�U]XQJ��13:�

:DKUVFKHLQOLFKNHLW��GDVV�HLQH�)UDX�PLW�QHJDWLYHP�6FUHHQLQJ�%HIXQG�WDWVlFKOLFK�
JHVXQG�LVW�

3DS�7HVW� 6\QRQ\PH�� 3DS�$EVWULFK�� 3DSDQLFRODRX�$EVWULFKWHVW�� ]\WRORJLVFKHU� $EVWULFK��
=\WRGLDJQRVWLN��]\WRORJLVFKH�'LDJQRVWLN��=\WRORJLH�

3KDVH���'LDJQRVHVWXGLH��
3KDVH���'LDJQRVHVWXGLH�

'DV� DQJHPHVVHQH� 'HVLJQ� ]XU� 8QWHUVXFKXQJ� GHU� GLDJQRVWLVFKHQ� 9DOLGLWlW� GHV�
+39��E]Z��3DS�7HVWV�LVW�HLQH�6WXGLH��LQ�GHU�EHL�MHGHU�)UDX�VRZRKO�GHU�+39��E]Z��
3DS�7HVW� DOV� DXFK� GDV�5HIHUHQ]YHUIDKUHQ�GXUFKJHI�KUW�ZLUG��'LH� LQ� GLH�6WXGLH�
HLQJHVFKORVVHQHQ�)UDXHQ�VROOWHQ�GDEHL�HLQH�UHSUlVHQWDWLYH�6WLFKSUREH�GDUVWHO�
OHQ� ±� UHSUlVHQWDWLY� I�U� GLH� 6FUHHQLQJ�3RSXODWLRQ� �LQ�'HXWVFKODQG���0DQ� VSULFKW�
GDEHL�YRQ�HLQHU�3KDVH���'LDJQRVHVWXGLH�QDFK�GHU�'HILQLWLRQ�QDFK�.|EEHUOLQJ�
HW�DO�������������

(V� LVW� DXFK� P|JOLFK�� GLH� GLDJQRVWLVFKH� 9DOLGLWlW� LQ� HLQHU� 3KDVH���
'LDJQRVHVWXGLH� ]X� XQWHUVXFKHQ�� +LHUEHL� ZLUG� HLQH� *UXSSH� YRQ� )UDXHQ� PLW�
'\VSODVLH��Ä.UDQNH³��XQG�HLQH�*UXSSH�YRQ�)UDXHQ�RKQH�'\VSODVLH��Ä*HVXQGH³��
DXVJHZlKOW� �JHVFKLFKWHWH�6WLFKSUREH���%HLGH�*UXSSHQ�ZHUGHQ�PLW�GHP�+39��
E]Z��3DS�7HVW�XQWHUVXFKW��

(LQH� 3KDVH���'LDJQRVHVWXGLH� EHVLW]W� HLQH� JU|�HUH� $XVVDJHNUDIW�� GD� VLH� �EHL�
DGlTXDWHU� 'XUFKI�KUXQJ�� LP� 8QWHUVFKLHG� ]XU� 3KDVH���'LDJQRVHVWXGLH� HLQH�
$XVVDJH��EHU�GLH�GLDJQRVWLVFKH�9DOLGLWlW�LQ�GHU�NOLQLVFKHQ�$QZHQGXQJVVLWXDWLRQ�
�%HY|ONHUXQJV�6FUHHQLQJ��� LQVEHVRQGHUH�$XVVDJHQ�]X�GHQ�SUlGLNWLYHQ�:HUWHQ��
HUODXEW��

3RVLWLYHU�SUlGLNWLYHU�:HUW�
�GHV�6FUHHQLQJ�7HVWV���
$EN�U]XQJ��33:�

:DKUVFKHLQOLFKNHLW�� GDVV�HLQH�)UDX�PLW� SRVLWLYHP�6FUHHQLQJ�%HIXQG� WDWVlFKOLFK�
NUDQN�LVW�

5HIHUHQ]YHUIDKUHQ�
 �5HIHUHQ]WHVW��
PDQFKPDO�DXFK�³*ROGVWDQ�
GDUG´�JHQDQQW�

8P�LP�5DKPHQ�HLQHU�6WXGLH�GHQ�ZDKUHQ�=XVWDQG��'\VSODVLH�MD�QHLQ��HLQHU�)UDX�
]X� HUPLWWHOQ�� ZLUG� HLQ� VRJHQDQQWHV� 5HIHUHQ]YHUIDKUHQ� KHUDQJH]RJHQ�� 'LHVHV�
5HIHUHQ]YHUIDKUHQ�GLHQW�DOVR�DOV�6XUURJDW�I�U�GLH�Ä:DKUKHLW³��
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6HQVLWLYLWlW�
�GHV�6FUHHQLQJ�7HVWV���
$EN�U]XQJ��6HQV�

:DKUVFKHLQOLFKNHLW�� GDVV� HLQH� WDWVlFKOLFK� HUNUDQNWH� )UDX� YRP� 6FUHHQLQJ�7HVW�
HQWGHFNW�ZLUG�

6SH]LILWlW�
�GHV�6FUHHQLQJ�7HVWV���
$EN�U]XQJ��6SH]�

:DKUVFKHLQOLFKNHLW�� GDVV� HLQH� WDWVlFKOLFK� JHVXQGH� )UDX� YRP� 6FUHHQLQJ�7HVW�
QHJDWLY�EHIXQGHW�ZLUG�

9HUEOLQGXQJ�
 �ZHFKVHOVHLWLJH�9HUEOLQGXQJ�
 �ZHFKVHOVHLWLJH�%OLQGKHLW�

'HU�]X�SU�IHQGH�GLDJQRVWLVFKH�7HVW�ZLUG�RKQH�.HQQWQLV�GHV�%HIXQGHV�GHV�5HIH�
UHQ]YHUIDKUHQV�GXUFKJHI�KUW�XQG�GDV�5HIHUHQ]YHUIDKUHQ�ZLUG�RKQH�.HQQWQLV�GHV�
%HIXQGHV�GHV�]X�SU�IHQGHQ�GLDJQRVWLVFKHQ�7HVWV�GXUFKJHI�KUW��

:RUN�XS�%LDV�
 �9HULILNDWLRQVELDV��
� �YHULILFDWLRQ�ELDV��

3RVLWLYH� XQG� QHJDWLYH� %HIXQGH� GHV� GLDJQRVWLVFKHQ� 7HVWV� ZHUGHQ� PLW� XQWHU�
VFKLHGOLFKHU�:DKUVFKHLQOLFKNHLW�RGHU�LQ�XQWHUVFKLHGOLFKHU�:HLVH�DEJHNOlUW��

:HQQ�DOOH�LQ�GLH�6WXGLH�HLQJHVFKORVVHQHQ�)UDXHQ�VRZRKO�PLW�GHP�]X�SU�IHQGHQ�
6FUHHQLQJ�7HVW� �3DS��RGHU�+39�7HVW��DOV�DXFK�PLW�GHP�5HIHUHQ]YHUIDKUHQ�XQ�
WHUVXFKW�ZHUGHQ��NDQQ�NHLQ�:RUN�XS�%LDV�YRUOLHJHQ��:LUG�KLQJHJHQ�GHU�]X�SU��
IHQGH�6FUHHQLQJ�7HVW�EHL�DOOHQ�)UDXHQ��GDV�5HIHUHQ]YHUIDKUHQ�DEHU�QXU�EHL�GHQ�
)UDXHQ��GLH�LP�6FUHHQLQJ�7HVW�SRVLWLY�ZDUHQ��DQJHZHQGHW��VR�NDQQ�HLQ�:RUN�XS�
%LDV� YRUOLHJHQ�� )DOVFK�QHJDWLYH� %HIXQGH� GHV� 6FUHHQLQJ�7HVWV� ZHUGHQ� �EHUVH�
KHQ��

�

'LH� IROJHQGH�7DEHOOH� VWHOOW� GLH�%HIXQGNDWHJRULHQ�GHU�GUHL�JHEUlXFKOLFKVWHQ�.ODVVLILNDWLRQVV\VWHPH� LP�9HUJOHLFK�
GDU��

7DEHOOH����*HJHQ�EHUVWHOOXQJ�GHU���JHEUlXFKOLFKVWHQ�.ODVVLILNDWLRQVV\VWHPH�

&ODVVLILFDWLRQ�RI�6TXDPRXV�&HOO�$EQRUPDOLWLHV�

'HVFULSWLRQ� &,1�*UDGLQJ� %HWKHVGD�6\VWHP������
�6HH���%HORZ��

&ODVV��
�RXWGDWHG��

1RUPDO� 1RUPDO� 1RUPDO� &ODVV�,�

$W\SLD�5HDFWLYH�RU�
1HRSODVWLF�

$W\SLD� $6&86����� &ODVV�,,�

+39� +39� /RZ�*UDGH�6,/����� &ODVV�,,�

$W\SLD�ZLWK�+39� $W\SLD���FRQG\ORPDWRXV�DW\SLD��
DQG��NRLORF\WLF�DW\SLD��

/RZ�*UDGH�6,/� &ODVV�,,�

0LOG�'\VSODVLD� &,1�,� /RZ�*UDGH�6,/� &ODVV�,,,�

0RGHUDWH�'\VSODVLD� &,1�,,� +LJK�*UDGH�6,/� &ODVV�,,,�

6HYHUH�'\VSODVLD� &,1�,,,� +LJK�*UDGH�6,/� &ODVV�,,,�

&DUFLQRPD�LQ�VLWX� &,6� +LJK�*UDGH�6,/� &ODVV�,9�

,QYDVLYH�&DQFHU� ,QYDVLYH�&DQFHU� ,QYDVLYH�&DQFHU� &ODVV�9�

���.XUPDQ��5�-���6RORPRQ�'��7KH�%HWKHVGD�6\VWHP�IRU�UHSRUWLQJ�FHUYLFDO�YDJLQDO�F\WRORJLF�GLDJQRVHV��6SULQJHU�
9HUODJ��1HZ�<RUN��������

���$6&86��$W\SLFDO�VTXDPRXV�RU�JODQGXODU�FHOOV�RI�XQGHWHUPLQHG�VLJQLILFDQFH�VKRXOG�EH�TXDOLILHG�IXUWKHU��LI�SRVVLEOH��
DV�WR�ZKHWKHU�D�UHDFWLYH�RU�QHRSODVWLF�SURFHVV�LV�IDYRUHG���

���6,/��6TXDPRXV�LQWUDHSLWKHOLDO�OHVLRQ���
���7KHUH�ZLOO�EH�D�%HWKHVGD�,,,�FRQIHUHQFH�0D\�������WR�IXUWKHU�UHYLHZ�DQG�PRGLI\�7KH�%HWKHVGD�6\VWHP��7%6���

1DFK�3DSDQLFRODRX�ZXUGHQ�I�QI�6FKZHUHJUDGNODVVHQ�YRQ�3DS�,� �1RUPDOEHIXQG�ELV�3DS�9� �LQYDVLYHV�&DUFLQRP�
EHQDQQW��8P�GLH�6FKZLHULJNHLWHQ�]XU�$EJUHQ]XQJ�GHU�GD]ZLVFKHQOLHJHQGHQ�%HIXQGH��]�%��3DS�,,�:� �HQW]�QGOL�
FKHV� =HOOELOG�� :LHGHUKROXQJ� HUIRUGHUOLFK�� ]X� YHUEHVVHUQ�� XQWHUVFKHLGHW� GLH� &,1�(LQWHLOXQJ� ]HUYLNDOH� LQWUD�
HSLWKHOLDOH� 1HRSODVLHQ� QDFK�$W\SLHQ� XQG� '\VSODVLHQ� YHUVFKLHGHQHU� 6FKZHUHJUDGH��0LW� GHP�%HWKHVGD� 6\VWHP�
ZXUGH�GLHVH�'LIIHUHQ]LHUXQJ�ZLHGHU�DXIJHJHEHQ��GLHVH�1RPHQNODWXU�ZROOWH�NODUVWHOOHQ��GDVV�DOOH�$EZHLFKXQJHQ�
YRP�1RUPDOEHIXQG�DENOlUXQJVEHG�UIWLJ�VLQG��G�K��LQ�MHGHU�%H]HLFKQXQJ�VWHFNW�LPPDQHQW�HLQH�$XIIRUGHUXQJ�]XP�
IROORZ�XS���

'H�IDFWR�VLQG�DOOH�.ODVVLILNDWLRQVWLWHO�ZHLWHUKLQ�LP�*HEUDXFK��ZDV�GHQ�9HUJOHLFK�LQWHUQDWLRQDOHU�6WXGLHQ�HUVFKZHUW�
XQG� DXFK� ]HLJW�� GDVV� GLH� ]\WRORJLVFKH�'LDJQRVWLN� YRQ�PRUSKRORJLVFKHQ�.ULWHULHQ� DXVJHKW�� GHUHQ� GHILQLWRULVFKH�
$EJUHQ]XQJ�XQWHU�)DFKH[SHUWHQ�6FKZLHULJNHLWHQ�EHUHLWHW��
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�� )UDJHVWHOOXQJ���$XIWUDJ�

0LW�6FKUHLEHQ�YRP�����������HUZHLWHUWH�GHU�,..�%9�GHQ�EHVWHKHQGHQ�$XIWUDJ�DQ�GHQ�0'6�
]XU�)U�KHUNHQQXQJ�GHU�=HUYL[FDUFLQRPHV�� ]XVlW]OLFK� DXFK�GLH�(LJQXQJ�GHV�+39�7HVWV� DOV�
6FUHHQLQJ�8QWHUVXFKXQJ�]X�EHZHUWHQ��.RQNUHW�ZXUGH�JHIUDJW��RE�GHU�+39�7HVW�DOV�(UVDW]�
I�U�GLH�=HUYL[FDUFLQRP�)U�KHUNHQQXQJ�PLWWHOV�3DS�$EVWULFK�JHHLJQHW�LVW�XQG�RE�HLQH�.RPEL�
QDWLRQ�PLW�GHP�3DS�$EVWULFK�DOV�)U�KHUNHQQXQJVXQWHUVXFKXQJ�DXI�=HUYL[FDUFLQRP�JHHLJQHW�
VHLQ�N|QQWH��

'DV�=LHO�GHV�YRUOLHJHQGHQ�*XWDFKWHQV�LVW�HV�GHVKDOE��]X�XQWHUVXFKHQ��LQZLHZHLW�VLFK�
GLH� GLDJQRVWLVFKH� 9DOLGLWlW� �SUlGLNWLYH� :HUWH�� XQG� GHU� Ä1XW]HQ³� �=HUYL[FDUFLQRP�
,Q]LGHQ]�E]Z���0RUWDOLWlW��GHU�=HUYL[FDUFLQRP�)U�KHUNHQQXQJ�GXUFK�GHQ�(LQVDW]�HLQHV�
+39�7HVWV�LP�9HUJOHLFK�]XU�MHW]LJHQ�)U�KHUNHQQXQJ�PLW�GHP�3DS�7HVW�YHUlQGHUQ��XP�
VR�GLH�(LJQXQJ�HLQHV�+39�7HVWV�LQ�GHU�)U�KHUNHQQXQJ�]X�EHZHUWHQ��

'D� GLH� PRPHQWDQH� 'DWHQODJH� GLH� $XVDUEHLWXQJ� HLQHV� XPIDVVHQGHQ� *��*XWDFKWHQV� QLFKW�
VLQQYROO� HUVFKHLQHQ� OlVVW��ZXUGH�PLW� GHQ�$XIWUDJJHEHUQ� YHUHLQEDUW�� HLQ� Ä.XU]JXWDFKWHQ³� ]X�
HUVWHOOHQ�� (LQ�6FKZHUSXQNW� GHV�.XU]JXWDFKWHQV� VROO� GLH�$XVDUEHLWXQJ� GHU]HLW� QRFK� RIIHQHU�
)UDJHQ�]XP�6FUHHQLQJ�PLW�HLQHP�+39�7HVW�VHLQ��

$XIWUDJVJHPl��EH]LHKW�VLFK�GDV�*XWDFKWHQ�DXVVFKOLH�OLFK�DXI�GLH�$QZHQGXQJ�HLQHV�+39�
7HVWV�LP�3ULPlUVFUHHQLQJ��

�

�� %HVFKUHLEXQJ�GHV�PHGL]LQLVFKHQ�+LQWHUJUXQGHV�

'DV�HWDEOLHUWH�)U�KHUNHQQXQJVSURJUDPP�LQ�'HXWVFKODQG�EDVLHUW�DXI�GHU� MlKUOLFKHQ�(QWQDK�
PH�HLQHV�$EVWULFKV�YRQ�GHU�3RUWLR�PLW�%HZHUWXQJ�GHV�]\WRORJLVFKHQ�%HIXQGHV�QDFK�3DSDQL�
FRODRX��'LH�6HQVLWLYLWlW�GLHVHU�0HWKRGH� OLHJW�EHL�HWZD�����XQG� LVW�YHUEHVVHUXQJVEHG�UIWLJ��
(V�KDQGHOW�VLFK�XP�HLQH�VXEMHNWLYH�%HIXQGHLQVFKlW]XQJ��GLH�(UIDKUXQJ�XQG�6WDQGDUGLVLHUXQJ�
YHUODQJW��+LHU�LVW�PLW�TXDOLWlWVVLFKHUQGHQ�0D�QDKPHQ�HLQ�9HUEHVVHUXQJVSRWHQWLDO�HUNHQQEDU��
'DU�EHU�KLQDXV�ZLUG�HLQH�LQVWUXPHQWHOOH�$XIVWRFNXQJ�GHU�ELVKHULJHQ�7HFKQLNHQ�LP�6FUHHQLQJ�
GLVNXWLHUW��'HU�6FKZHUSXQNW�GLHVHV�*XWDFKWHQV� OLHJW�DXI�GHU�(LQVFKlW]XQJ�GHU�(LJQXQJ�GHV�
+39�7HVWV��(V�JLEW�GDU�EHU�KLQDXV�QRFK�HLQH�5HLKH�ZHLWHUHU� WHFKQLVFKHU� ,QQRYDWLRQHQ��GH�
UHQ�1XW]HQ�HYDOXLHUW�ZHUGHQ�P�VVWH��]�%��'�QQVFKLFKWSUlSDUDWH��'1$�=\WRPHWULH���$XI�GLHVH�
9HUIDKUHQ�ZLUG�LP�YRUOLHJHQGHQ�*XWDFKWHQ�QLFKW�HLQJHJDQJHQ��

:HLWHUH� ,QIRUPDWLRQHQ� ]XP� HWDEOLHUWHQ� =HUYL[FDUFLQRP�)U�KHUNHQQXQJVSURJUDPP� ILQGHQ�
VLFK�LP�0'6�*XWDFKWHQ�Ä$OWHUVJUHQ]HQ�XQG�6FUHHQLQJLQWHUYDOOH�LQ�GHU�=HUYL[FDUFLQRP�)U�K�
HUNHQQXQJ�PLWWHOV�3DS�7HVW³�YRP���������������

�

�� %HVFKUHLEXQJ�GHV�]X�EHJXWDFKWHQGHQ�9HUIDKUHQV�

���� 3DWKRSK\VLRORJLVFKH���WHFKQLVFKH�*UXQGODJHQ�

$OOH�GHU]HLW�PDUNWJlQJLJHQ�+39�7HVWV�ZHLVHQ�YLUDOH�'1$� LP�3ODWWHQHSLWKHO�GHU�=HUYL[�XWHUL�
QDFK��9RQ�GHQ�PHKU�DOV����ELVKHU�LVROLHUWHQ�+39�7\SHQ�LQIL]LHUHQ�PHKU�DOV����YHUVFKLHGHQH�
7\SHQ�GHQ�*HQLWDOWUDNW�����JHOWHQ�GHU]HLW�DOV�+RFKULVLNR�7\SHQ��
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(V�JLEW�]ZHL�7HVWYHUIDKUHQ��GHQ�+&���7HVW�YRQ�'LJHQH�VRZLH�GLH�3&5�0HWKRGH��GLH�]�=W��QXU�
LQ�XQLYHUVLWlUHQ�/DERUDWRULHQ�DQJHZDQGW�ZLUG��:lKUHQG�GHU�+&���7HVW�*UXSSHQ�DXVJHZlKO�
WHU�9LUXVYDULDQWHQ�HUNHQQW��GLHQW�GLH�3&5�0HWKRGH�GHU�H[DNWHQ�7\SLVLHUXQJ��'HU�+&���7HVW�
NDQQ�PLW�HLQHU�+RFKULVLNR�6RQGH�YHUZHQGHW�ZHUGHQ�RGHU�PLW�HLQHU�+RFK��XQG�HLQHU�1LHGULJUL�
VLNR�6RQGH��'LH�+RFKULVLNR�6RQGH�HUIDVVW����GHU����+39�+RFKULVLNR�7\SHQ��)�U�GHQ�(LQVDW]�
LP�6FUHHQLQJ�VWHKW�GHU�+&���7HVW�PLW�GHU�+RFKULVLNR�6RQGH�]XU�9HUI�JXQJ��hEHU�.UHX]UHDN�
WLRQHQ�PLW�1LHGULJULVLNR�7\SHQ�ZXUGH�EHULFKWHW��'LJHQH�DUEHLWHW�DQ�GHU�:HLWHUHQWZLFNOXQJ�GHU�
7HVWVRQGHQ��GHU�1DFKIROJHU�GHV�+&���7HVWV�ZLUG�GHU]HLW�JHWHVWHW��

���� 9HUEUHLWXQJ�XQG�$QHUNHQQXQJ�

'HU�+39�7HVW�ZLUG� GHU]HLW� YRQ�GHU�*HVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�EHL�9RUOLHJHQ�HLQHV�
XQNODUHQ�RGHU�DXIIlOOLJHQ�]\WRORJLVFKHQ�$EVWULFKHV�RGHU�EHL�=XVWDQG�QDFK�3UlNDQ]HURVH�EH�
]DKOW��(LQH�YHUWUDJOLFKH�9HUHLQEDUXQJ� I�U�GLHVHV�3URFHGHUH�VFKHLQW�QLFKW�YRU]XOLHJHQ��:LUN�
VDPNHLW�XQG�:LUWVFKDIWOLFKNHLW�I�U�GHQ�(LQVDW]�GHV�+39�7HVWV�EHL�9HUGDFKW�DXI�3UlNDQ]HUR�
VH��DOVR�I�U�GLH�3DS�*UXSSHQ�,,,'��,9�RGHU�9��ZXUGHQ�ELVKHU�QLFKW�GDUJHOHJW��

'HU�+39�7HVW�DOV�3ULPlUVFUHHQLQJ�8QWHUVXFKXQJ�LVW�LQ�'HXWVFKODQG�NHLQH�*.9�/HLVWXQJ��(U�
ZLUG�DEHU�DOV�Ä,QGLYLGXHOOH�*HVXQGKHLWVOHLWXQJ³��,*H/��DQJHERWHQ��

3URI��:HLVVHQEDFKHU��9RUVLW]HQGHU�GHV�Ä.XUDWRULXPV�)UDX�XQG�JHVXQGH�/HEHQVI�KUXQJ³�KDW�
]XVDPPHQ�PLW�GHU�Ä,QLWLDWLYH�+39�7HVW�±�)UDXHQ�I�U�EHVVHUH�.UHEVYRUVRUJH³��6FKLUPKHUULQ��
3URI��5LWD�6�VVPXWK��GLH�9HU|IIHQWOLFKXQJ�GHU�6WXGLH�YRQ�3HWU\�HW�DO�� LP�0DL������]XP�$Q�
ODVV�JHQRPPHQ��XP�DXI�GLH��DXV�VHLQHU�6LFKW��HLQGHXWLJHQ�9RU]�JH�HLQHV�.RPELQDWLRQVWHVWV�
DXV� URXWLQHPl�LJHP�3$3�$EVWULFK� XQG� HLQHP�+&���+39�7HVW� LP� SULPlUHQ�6FUHHQLQJ� KLQ�
]XZHLVHQ��%HL�QHJDWLYHP�(UJHEQLV�EHLGHU�7HVWV�N|QQWHQ�)UDX�XQG�$U]W�VLFK�]X�IDVW�����3UR�
]HQW�VLFKHU�VHLQ��GDVV�VLFK�LQ�GHQ�QlFKVWHQ�I�QI�-DKUHQ�NHLQ�*HElUPXWWHUKDOVNUHEV�HQWZLFN�
OH��GLH�6FUHHQLQJLQWHUYDOOH�N|QQWHQ�HQWVSUHFKHQG�DXI�GUHL�ELV�DFKW�-DKUH�YHUOlQJHUW�ZHUGHQ��

,QZLHIHUQ�GHU�+39�7HVW�LQ�DQGHUHQ�*HVXQGKHLWVVLFKHUXQJVV\VWHPHQ�EHUHLWV�%HVWDQGWHLO�GHU�
9HUVRUJXQJ� LVW�� OlVVW�VLFK�]XU�=HLW�QLFKW�VLFKHU�DQJHEHQ��,Q�GHQ�86$�KDW�GLH�)'$�GHQ�7HVW�
]ZDU�]XJHODVVHQ��GLH�8QLWHG�6WDWHV�3UHYHQWLYH�6HUYLFHV�7DVN�)RUFH��G�K��GLH�I�U�GLH��,PSOH�
PHQWLHUXQJ�YRQ�3UlYHQWLRQVPD�QDKPHQ�LQ�GLH�9HUVRUJXQJ�PD�JHEOLFKH�,QVWLWXWLRQ��DEHU�KDW�
VLFK�ZHJHQ�GHU�QRFK�QLFKW�DXVUHLFKHQGHQ�(YLGHQ]�JHJHQ�HLQH�$XIQDKPH�GHV�+39�7HVWV�LQV�
3ULPlUVFUHHQLQJ�DXVJHVSURFKHQ��)�U�GLH�$QZHQGXQJ�LQ�(XURSD�LVW�GLH�)RUPXOLHUXQJ�VRZRKO�
ODQGHVVSH]LILVFKHU�DOV�DXFK�HLQHV�HXURSlLVFKHQ�6FUHHQLQJSURWRNROOV�XQWHU�%HU�FNVLFKWLJXQJ�
HLQHV� NRPELQLHUWHQ� +39�3$3�7HVWV� 7HLO� GHU� =LHOYRUJDEHQ� HLQHV� (8�)RUVFKXQJVSURMHNWHV��
PLW�GHP�VLFK�GDV�ÄFHUYLFDO�FDQFHU�FRQVRUWLXP�(XURSH³�EHIDVVW��

�

�� %HVFKUHLEXQJ�GHV�9RUJHKHQV�

(V�ZXUGH�HLQH�V\VWHPDWLVFKH�%HZHUWXQJ�GHU�(YLGHQ]ODJH�]XP�1XW]HQ�E]Z�� ]XU�GLDJQRVWL�
VFKHQ� 9DOLGLWlW� HLQHV� +39�7HVWV� LQ� GHU� =HUYL[FDUFLQRP�)U�KHUNHQQXQJ� DXI� GHU� %DVLV� YRQ�
3XEOLNDWLRQHQ�YRUJHQRPPHQ��'D]X�ZXUGHQ�IROJHQGH�$UEHLWVVFKULWWH�GXUFKJHI�KUW��

� 3ODQXQJVSKDVH��.RQNUHWLVLHUXQJ�GHV�9RUJHKHQV��

� 'XUFKI�KUXQJ�HLQHU�V\VWHPDWLVFKHQ�5HFKHUFKH�VRZLH�HLQHU�8PIHOGUHFKHUFKH�

� (QWVFKHLGXQJ��EHU�(LQ��XQG�$XVVFKOXVV�GHU�$UEHLWHQ�DQKDQG�GHU�$XVZDKONULWHULHQ�

� 'DWHQH[WUDNWLRQ�XQG�NULWLVFKH�%HZHUWXQJ�GHU�HLQJHVFKORVVHQHQ�$UEHLWHQ�
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� (UVWHOOXQJ�GHV�*XWDFKWHQV�

�

���� 5HFKHUFKH�

������ 9RUJHOHJWH�8QWHUODJHQ�

=X�%HJLQQ�GHU�*XWDFKWHQHUVWHOOXQJ�ZXUGH�YRQ�GHU�$UEHLWVJUXSSH� Ä)U�KHUNHQQXQJ�GHV�=HU�
YL[NDU]LQRPV³�GHV�8QWHUDXVVFKXVV�3UlYHQWLRQ��*HPHLQVDPHU�%XQGHVDXVVFKXVV��HLQH�5HIH�
UHQFH�0DQDJHU�'DWHQEDQN� PLW� $EVWUDFWV� XQG� WHLOZHLVH� 9ROOWH[WHQ� ]XU� 9HUI�JXQJ� JHVWHOOW��
)HUQHU�ODJ�GLH�/LWHUDWXU�DXV�GHP�HUVWHQ�7HLO�GHV�$XIWUDJV��3DS�7HVW��YRU���

������ 6\VWHPDWLVFKH�5HFKHUFKH�

(LQH� V\VWHPDWLVFKH� /LWHUDWXUUHFKHUFKH� ZXUGH� LQ� GHQ� IROJHQGHQ� 'DWHQEDQNHQ�� &RFKUDQH�
/LEUDU\�� 1/0� 3XE0HG�� $QLP$OW�=(%(7�� &DQFHUOLW�� &&0HG�� '$+7$�'DWHQEDQN�� ',4�
/LWHUDWXU�� (WKPHG�� *(52/,7�� 0(',.$7�� 0('/,1(�� 0HGOLQH� $OHUW�� 2OGPHGOLQH�� bU]WHEODWW�
9HUODJVGDWHQEDQN� I�U� 9ROOWH[WH�� .DUJHU�9HUODJVGDWHQEDQN� I�U� 9ROOWH[WH�� .OXZHU�
9HUODJVGDWHQEDQN�I�U�9ROOWH[WH��6SULQJHU�9HUODJVGDWHQEDQN�I�U�9ROOWH[WH��6SULQJHU�3UH3ULQW��
7KLHPH�9HUODJVGDWHQEDQN�I�U�9ROOWH[WH��*HUPDQ�0HGLFDO�6FLHQFH��*HUPDQ�0HGLFDO�6FLHQFH�
0HHWLQJV��;72;/,1(��9LUWXHOOH�9LGHRWKHN�I�U�GLH�0HGL]LQ��(PEDVH��(0����XQG�(PEDVH�$�
OHUW� XQG�EHL�GHQ� IROJHQGHQ�+7$�,QVWLWXWLRQHQ� YRUJHQRPPHQ��&5'��(37$�� ,1$+7$��b=4��
,7$�� $6(51,3�6�� 06$&�� )LQ2+7$�� $1$(6�� &(',7�� 1&&+7$�� 1,&(�� $(70,6�� $+)05��
&&2+7$�� &+635�� &7)3+&�� 1=+7$�� 6%8�� 078�)6,26�61+7$�� &$+7$�$$70�� $+54��
+7$&��,&6,��7(&��9$�7$3��

'LH�5HFKHUFKH�LQ�GHQ�'DWHQEDQNHQ�ZXUGH�LP�0lU]������GXUFKJHI�KUW��*HQDXHUH�$QJDEHQ�
]X� GHQ�'DWHQEDQNHQ�� ]X� LKUHQ� =XJlQJHQ�� GHU�$Q]DKO� GHU� 7UHIIHU� XQG� GHQ� 6XFKVWUDWHJLHQ�
ILQGHQ�VLFK�LQ�$EVFKQLWW�������$XI�HLQH�PHKUIDFKH�$QSDVVXQJ�GHU�6XFKVWUDWHJLH�ZXUGH�YHU�
]LFKWHW��(V�ZXUGHQ�(LQVFKUlQNXQJHQ�EH]�JOLFK�GHV�'RNXPHQWHQW\SV��5&7V��&RQWUROOHG�&OL�
QLFDO�7ULDOV��0XOWLFHQWHU�6WXG\��(YDOXDWLRQ�6WXGLHV��&OLQLFDO�7ULDO��(GLWRULDO��&RPPHQW��*XLGHOL�
QH��YRUJHQRPPHQ��

������ 8PIHOGUHFKHUFKH�

)UDX�'U��.OXJ��,QVWLWXW�I�U�0HGL]LQLVFKH�%LRPHWULH��(SLGHPLRORJLH�XQG�,QIRUPDWLN��.OLQLNXP�GHU�
8QLYHUVLWlW� 0DLQ]�� ZXUGH� DXIJHVXFKW�� XP� LQVEHVRQGHUH� ,QIRUPDWLRQHQ� �EHU� HLQH� YRQ� GHU�
0DLQ]HU�*UXSSH�JHSODQWH�+39�6WXGLH�]X�HUKDOWHQ��)HUQHU�ZXUGHQ�

� +HUU� 3URI�� ,IWQHU� �,QVWLWXW� I�U� 0HGL]LQLVFKH� 9LURORJLH�� )RUVFKXQJVVHNWLRQ� ([SHULPHQWHOOH�
9LURORJLH��7�ELQJHQ���

� +HUU�3URI��0DJQXV� YRQ�.QHEHO�'RHEHULW]� �,QVWLWXW� I�U�0ROHNXODUH�3DWKRORJLH��8QLYHUVLWlW�
+HLGHOEHUJ���

� )LUPD�070�/DERUDWRULHV�$*��+HLGHOEHUJ��

NRQWDNWLHUW�XQG�X�D��XP�GLH�=XVHQGXQJ�ZHLWHUHU�0DWHULDOLHQ�JHEHWHQ��

$OV�,QIRUPDWLRQ�LP�6LQQH�HLQHU�8PIHOGUHFKHUFKH�ZXUGHQ�DX�HUGHP�GLH�6WHOOXQJQDKPHQ�KH�
UDQJH]RJHQ��GLH�DXIJUXQG�GHU�$XVVFKUHLEXQJ�GHV�)UDJHQNDWDORJV�]XP�7KHPD�Ä)U�KHUNHQ�
QXQJ� GHV� =HUYL[FDUFLQRPV³� EHLP� *HPHLQVDPHQ� %XQGHVDXVVFKXVV� HLQJLQJHQ�� 'DV� YRUOLH�
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JHQGH�*XWDFKWHQ� LVW� DXFK�=XDUEHLW� I�U� GLH� YRP�8QWHUDXVVFKXVV� Ä3UlYHQWLRQ³� HLQJHULFKWHWH�
$UEHLWVJUXSSH� Ä=HUYL[FDUFLQRP�6FUHHQLQJ³� GHV� *HPHLQVDPHQ� %XQGHVDXVVFKXVVHV� �V�� (U�
JHEQLVYHUPHUN�GHU�6LW]XQJ�YRP�������������

�

���� $XVZDKO�GHU�6WXGLHQ�DQKDQG�GHU�$XVZDKONULWHULHQ�

������ %HQHQQXQJ�GHU�$XVZDKONULWHULHQ�

(LQH�6WXGLH�ZXUGH�EHU�FNVLFKWLJW��IDOOV�VLH�MHGH�GHU�IROJHQGHQ�%HGLQJXQJHQ�KLQVLFKWOLFK�

½ 6WXGLHQGHVLJQ�
½ 9HUIDKUHQ�
½ ,QGLNDWLRQ�
½ YHUI�JEDUHU�,QIRUPDWLRQHQ�

HUI�OOWHQ��

6WXGLHQGHVLJQ��

.OLQLVFKH�6WXGLHQ��GLH�GHQ�Ä1XW]HQ³�HLQHV�+39�7HVWV�LQ�GHU�=HUYL[FDUFLQRP�)U�KHUNHQQXQJ�
LP�9HUJOHLFK�]XU�)U�KHUNHQQXQJ�PLW�GHP�3DS�7HVW�HYDOXLHUHQ��ZXUGHQ�HLQJHVFKORVVHQ��VR�
IHUQ�VLH�GLHVH���$QIRUGHUXQJHQ�HUI�OOHQ��

½ $OV� �HLQ�� 3DUDPHWHU� I�U� GHQ� Ä1XW]HQ³� ZLUG� LQ� GHU� 6WXGLH� GLH� =HUYL[FDUFLQRP�,Q]LGHQ]�
XQG�RGHU�GLH�=HUYL[FDUFLQRP�0RUWDOLWlW�YHUZHQGHW��

½ 'HU�+39�7HVW��RGHU�HLQH�.RPELQDWLRQ�DXV�+39��XQG�3DS�7HVW��ZLUG�PLW�GHP�NRQYHQWLR�
QHOOHQ�3DS�7HVW�YHUJOLFKHQ��6WXGLHQ��GLH�DOV�9HUJOHLFK�DXVVFKOLH�OLFK�GLH�'�QQVFKLFKW]\�
WRORJLH�RGHU�HLQH�DQGHUH�0RGLILNDWLRQ�GHV�NRQYHQWLRQHOOHQ�3DS�7HVWV�KHUDQJH]RJHQ�KD�
EHQ��ZXUGHQ�QLFKW�HLQJHVFKORVVHQ��

½ 'LH� 6WXGLHQWHLOQHKPHU� VLQG� I�U� 'HXWVFKODQG� UHSUlVHQWDWLY�� ,QVEHVRQGHUH� ZXUGHQ� QXU�
6WXGLHQ�]XP�3ULPlUVFUHHQLQJ�HLQJHVFKORVVHQ��

(EHQIDOOV� HLQJHVFKORVVHQ� ZXUGHQ� NOLQLVFKH� 6WXGLHQ�� GLH� GLH� GLDJQRVWLVFKH� 9DOLGLWlW� HLQHV�
+39�7HVWV� LQ�GHU�=HUYL[FDUFLQRP�)U�KHUNHQQXQJ�PLW�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�GHV�3DS�
7HVWV�YHUJOHLFKHQ��VRIHUQ�VLH�GLHVH�EHLGHQ�$QIRUGHUXQJHQ�HUI�OOHQ��

½ 'LH�GLDJQRVWLVFKH�9DOLGLWlW�GHV�+39�7HVWV��RGHU�HLQHU�.RPELQDWLRQ�DXV�+39��XQG�3DS�
7HVW�� ZLUG� PLW� GHU� GLDJQRVWLVFKHQ� 9DOLGLWlW� GHV� NRQYHQWLRQHOOHQ� 3DS�7HVWV� YHUJOLFKHQ��
6WXGLHQ��GLH�DOV�9HUJOHLFK�DXVVFKOLH�OLFK�GLH�'�QQVFKLFKW]\WRORJLH�RGHU�HLQH�DQGHUH�0R�
GLILNDWLRQ� GHV� NRQYHQWLRQHOOHQ� 3DS�7HVWV� KHUDQJH]RJHQ� KDEHQ�� ZXUGHQ� QLFKW� HLQJH�
VFKORVVHQ��

½ (V� KDQGHOW� VLFK� XP� HLQH� 3KDVH���'LDJQRVHVWXGLH� �VLHKH� 6HLWH� ��� PLW� 6WXGLHQWHLOQHK�
PHUQ�� GLH� I�U� 'HXWVFKODQG� UHSUlVHQWDWLY� VLQG�� 3KDVH���'LDJQRVHVWXGLHQ� ZXUGHQ� QLFKW�
EHU�FNVLFKWLJW��

1LFKW�EHU�FNVLFKWLJW�ZXUGHQ�PRGHOOEDVLHUWH�8QWHUVXFKXQJHQ��GD� LKUH�(UJHEQLVVH�QXU�GHU�
2ULHQWLHUXQJ��QLFKW�HLQHP�DEVFKOLH�HQGHQ�%HOHJ�GHU�(LJQXQJ�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�
GLHQHQ�N|QQHQ��YHUJOHLFKH�XQVHU�*XWDFKWHQ�]XP�3DS�7HVW����6HLWH������
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9HUIDKUHQ��

MHGHU�GHU]HLW�JHEUlXFKOLFKH�XQG�DXI�GHP�0DUNW�EHILQGOLFKH�+39�7HVW��G�K��+&���7HVW�RGHU�
3&5�0HWKRGH�

,QGLNDWLRQ��

6FUHHQLQJ�DXI�=HUYL[FDUFLQRP�DOV�)U�KHUNHQQXQJVPD�QDKPH��%HY|ONHUXQJV�6FUHHQLQJ��

9HUI�JEDUH�,QIRUPDWLRQHQ��

(LQH�6WXGLH�ZXUGH�EHU�FNVLFKWLJW��VRIHUQ�

½ LQ�GHU�3XEOLNDWLRQ�(UJHEQLVVH�]X�6HQVLWLYLWlW��6SH]LILWlW��SRVLWLYHP�XQG�QHJDWLYHP�SUlGLN�
WLYHP�:HUW�GHV�+39�7HVWV� �RGHU�HLQHU�.RPELQDWLRQ�DXV�+39��XQG�3DS�7HVW��XQG�GHV�
3DS�7HVWV�HQWKDOWHQ�VLQG�RGHU�DXV�GHU�3XEOLNDWLRQ�DEJHOHLWHW��VHOEVW�EHUHFKQHW��ZHUGHQ�
N|QQHQ�

2'(5�

½ LQ� GHU� 3XEOLNDWLRQ� (UJHEQLVVH� ]XP�(LQIOXVV� HLQHV�+39�7HVWV� �RGHU� HLQHU� .RPELQDWLRQ�
DXV�+39�� XQG�3DS�7HVW�� DXI� GLH� =HUYL[FDUFLQRP�,Q]LGHQ]� XQG�RGHU� �0RUWDOLWlW� LP�9HU�
JOHLFK�]XP�DOOHLQLJHQ�3DS�7HVW�HQWKDOWHQ�VLQG�RGHU�DXV�GHU�3XEOLNDWLRQ�DEJHOHLWHW��VHOEVW�
EHUHFKQHW��ZHUGHQ�N|QQHQ��

�

1RWDWLRQ�� 6WXGLHQ��GLH�GLH�$XVZDKONULWHULHQ�HUI�OOHQ��ZHUGHQ�DOV�ÄHLQJHVFKORVVHQH�6WXGLHQ³�EH]HLFKQHW���
6WXGLHQ��GLH�GLH�$XVZDKONULWHULHQ�QLFKW�HUI�OOHQ��ZHUGHQ�DOV�ÄDXVJHVFKORVVHQH�6WXGLHQ³�EH]HLFKQHW��

�

������ 9RUJHKHQVZHLVH�

'LH�5HFKHUFKH�LQ�3XE0HG��(PEDVH�XQG�(PEDVH�$OHUW�GLHQWH�QXU�DOV�P|JOLFKH�(UJlQ]XQJ�]X�
',0',� �IUHLYHUI�JEDUH�'DWHQEDQNHQ���G��K��HV�ZXUGHQ�QXU�7UHIIHU�DXV�GLHVHQ�'DWHQEDQNHQ�
EHU�FNVLFKWLJW��GLH�QLFKW�LQ�GHQ�',0',�IUHLYHUI�JEDUHQ�'DWHQEDQNHQ�]X�ILQGHQ�ZDUHQ��'D�EHL�
GLHVHU�5HFKHUFKH�PLW�'RNXPHQWW\S�HLQJHVFKUlQNW�ZXUGH�� IDQGHQ�VLFK� LP�$EJOHLFK�0HGOLQH�
XQG�(PEDVH��(PEDVH�$OHUW�I�U�GLH�(PEDVH�'DWHQEDQNHQ�NHLQH�7UHIIHU��GD�GLHVH�'DWHQEDQ�
NHQ� NHLQH� (LQVFKUlQNXQJHQ� I�U� GLH� 'RNXPHQWHQW\SHQ� ]XODVVHQ�� 'LH� GXUFK� GLH�5HFKHUFKH�
HUKDOWHQHQ�$EVWUDFWV�E]Z��7LWHO�ZXUGHQ�JHOHVHQ�XQG�HV�ZXUGH�HQWVFKLHGHQ��ZHOFKH�$UWLNHO�
GLH� REHQ� DXIJHI�KUWHQ� $XVZDKONULWHULHQ� VLFKHU� QLFKW� HUI�OOHQ�� 'LHVH� $UWLNHO� ZXUGHQ� DXVJH�
VFKORVVHQ��GLH�UHVWOLFKHQ�$UWLNHO�ZXUGHQ�DOV�9ROOWH[WH�EHVFKDIIW��-HGHU�9ROOWH[W�$UWLNHO�ZXUGH�
JHOHVHQ�XQG�HV�ZXUGH�DQKDQG�GHU�$XVZDKONULWHULHQ�HQWVFKLHGHQ��RE�HU�EHU�FNVLFKWLJW�ZLUG�
RGHU�QLFKW��'LH�/LWHUDWXUYHU]HLFKQLVVH�GHU�HLQJHVFKORVVHQHQ�$UWLNHO�VRZLH�ZHLWHUHU�UHOHYDQWHU�
$UWLNHO� ZXUGHQ� GDUDXIKLQ� JHSU�IW�� RE� VLH� +LQZHLVH� DXI� ZHLWHUH� ZLFKWLJH�4XHOOHQ� HQWKDOWHQ��
:XUGHQ�VROFKH�4XHOOHQ�LGHQWLIL]LHUW��ZXUGHQ�GLH�$UWLNHO�EHVFKDIIW�XQG�HV�ZXUGH�HQWVFKLHGHQ��
RE�VLH�GLH�$XVZDKONULWHULHQ�HUI�OOHQ��

$OOH� GXUFK� GLH� 5HFKHUFKH� HUKDOWHQHQ� $UWLNHO� XQG� $EVWUDFWV� ZXUGHQ� LQ� HLQ� /LWHUDWXUYHUZDO�
WXQJVV\VWHP��5HIHUHQFH�0DQDJHU���HLQJHJHEHQ��PLW�(LQ��RGHU�$XVVFKOXVV�JHNHQQ]HLFKQHW�
XQG�]XU�(LQVLFKW�DUFKLYLHUW��
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���� %HDUEHLWXQJ�GHU�DXVJHZlKOWHQ�6WXGLHQ�

������ 'DWHQH[WUDNWLRQ��%HZHUWXQJ�GHU�(LQ]HOVWXGLHQ�

$XV�GHQ�HLQJHVFKORVVHQHQ�$UEHLWHQ�ZXUGHQ�GLH�+DXSWFKDUDNWHULVWLND�GHU�6WXGLHQ�VRZLH�GLH�
(UJHEQLVVH�GHU�6WXGLHQ�H[WUDKLHUW��

=X�GHQ�H[WUDKLHUWHQ�+DXSWFKDUDNWHULVWLND�JHK|UHQ�X�D���

� GLH�,QIRUPDWLRQ��RE�HV�VLFK�XP�HLQH�'LDJQRVHVWXGLH�RGHU�XP�HLQH�6WXGLH�]XU�%HZHUWXQJ�
GHV�1XW]HQV�GHV�+39�7HVWV�KDQGHOW���

� ZHVHQWOLFKH�4XDOLWlWVPHUNPDOH�GHU�6WXGLHQ��EHL�'LDJQRVHVWXGLHQ��9HUPHLGXQJ�YRQ�:RUN�
XS�%LDV��ZHFKVHOVHLWLJH�9HUEOLQGXQJ���

� $Q]DKO� HLQJHVFKORVVHQHU� )UDXHQ�� $OWHU� GHU� )UDXHQ�� YHUZHQGHWHU� +39�7HVW� �+&��� RGHU�
3&5�0HWKRGH���5HIHUHQ]YHUIDKUHQ��QXU�EHL�'LDJQRVHVWXGLHQ���

'LH�H[WUDKLHUWHQ�(UJHEQLVVH�XPIDVVHQ�EHL�'LDJQRVHVWXGLHQ�LQVEHVRQGHUH�GLH�6HQVLWLYLWlW��GLH�
6SH]LILWlW�VRZLH�GHQ�SRVLWLYHQ�XQG�QHJDWLYHQ�SUlGLNWLYHQ�:HUW�GHV�3DS�7HVWV�XQG�GHV�+39�
7HVWV� �E]Z��GHU�.RPELQDWLRQ�DXV�+39��XQG�3DS�7HVW���$XFK�GLH�]XJHK|ULJHQ�.RQILGHQ]LQ�
WHUYDOOH�ZXUGHQ�H[WUDKLHUW��

%HL�%HGDUI�ZXUGHQ�GLH�:HUWH�YRQ�GHQ�$XWRUHQ�GHV�YRUOLHJHQGHQ�*XWDFKWHQV�DXI�GHU�%DVLV�
GHU�LQ�GHQ�6WXGLHQSXEOLNDWLRQHQ�DQJHJHEHQHQ�Ä��)HOGHU�7DIHOQ³�VHOEVW�EHUHFKQHW��

%HL�6WXGLHQ�PLW�lKQOLFKHQ�&KDUDNWHULVWLND��]�%��VHOEHU�$XWRUHQNUHLV�XQG�lKQOLFKH�$Q]DKO�YRQ�
3DWLHQWHQ��ZXUGH�VRUJIlOWLJ�JHSU�IW��RE�HV�VLFK�XP�0HKUIDFKSXEOLNDWLRQHQ�GHU�VHOEHQ�6WXGLH�
KDQGHOW��%HL�GHQ�KLHU�HLQJHVFKORVVHQHQ�6WXGLHQ�NDQQ�GHVKDOE�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��
GDVV�HV�VLFK�WDWVlFKOLFK�XP�YHUVFKLHGHQH�6WXGLHQ�KDQGHOW��

�

������ =XVDPPHQIDVVHQGH�%HZHUWXQJ�

'LH�]XVDPPHQIDVVHQGH�%HZHUWXQJ�GHU�(LJQXQJ�HLQHV�+39�7HVWV�LQ�GHU�)U�KHUNHQQXQJ�GHV�
=HUYL[FDUFLQRPV�HUIROJWH�GXUFK�HLQH�QDUUDWLYH��QLFKW�TXDQWLWDWLYH�=XVDPPHQIDVVXQJ�GHU�HLQ�
JHVFKORVVHQHQ�$UEHLWHQ��

�

�

�� (UJHEQLVVH�

���� (UJHEQLV�GHU�5HFKHUFKH�

,Q�GHQ�NRVWHQIUHLHQ�YHUI�JEDUHQ�/LWHUDWXUGDWHQEDQNHQ�GHV�'LPGL��0HGOLQH�XQG�DQGHUH��VLHKH�
������ZXUGHQ�LQVJHVDPW����7UHIIHU�HU]LHOW�����GLHVHU�7UHIIHU�ZXUGHQ�DXI�%DVLV�GHV�$EVWUDFWV�
DXVJHVFKORVVHQ��GLH�UHVWOLFKHQ����ZXUGHQ�DOV�9ROOWH[WH�EHVFKDIIW����GHU����$UEHLWHQ�HUI�OOWHQ�
GLH�$XVZDKONULWHULHQ��ZDUHQ�DEHU�EHUHLWV� LQ�GHU�5HIHUHQFH�0DQDJHU�'DWHQEDQN�GHU�$UEHLWV�
JUXSSH�Ä)U�KHUNHQQXQJ�GHV�=HUYL[NDU]LQRPV³�HQWKDOWHQ��'LH�5HFKHUFKH�LQ�3XE0HG� OLHIHUWH�
���$UEHLWHQ�����GDYRQ�ZDUHQ�GRSSHOW�PLW� GHQHQ�DXV�GHQ�/LWHUDWXUGDWHQEDQNHQ�GHV�',0',�
XQG���GHU�UHVWOLFKHQ����$UEHLWHQ�ZXUGHQ�DOV�9ROOWH[WH�EHDUEHLWHW��.HLQH�GHU���3XEOLNDWLRQHQ�
HUI�OOWH�GLH�$XVZDKONULWHULHQ��,Q�GHU�&RFKUDQH�/LEUDU\�IDQGHQ�VLFK�LQVJHVDPW����7UHIIHU�����
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GDYRQ�ZDUHQ�GRSSHOW�PLW�GHQ�Ä',0',�Ä�XQG�Ä+7$�7UHIIHUQ³����GHU����UHVWOLFKHQ�$UEHLWHQ�ZXU�
GHQ�DOV�9ROOWH[WH� EHDUEHLWHW�� DEHU�NHLQH�GHU�$UEHLWHQ�ZXUGH�HLQJHVFKORVVHQ��'LH�6XFKH� LQ�
GHQ�Ä+7$�'DWHQEDQNHQ³�HUJDE����7UHIIHU����GHU����$UEHLWHQ�ZXUGHQ�DOV�9ROOWH[WH�EHVFKDIIW�
XQG�EHDUEHLWHW��NHLQH�HUI�OOWH�GLH�$XVZDKONULWHULHQ��,Q�(PEDVH�XQG�(PEDVH�$OHUW�IDQGHQ�VLFK�
NHLQH�7UHIIHU��'LH�5HFKHUFKH�EHL�GHQ�+7$�,QVWLWXWLRQHQ�HUJDE���7UHIIHU��GHU�DEHU�QLFKW�GLH�
$XVZDKONULWHULHQ�HUI�OOWH��'XUFK�GDV�3U�IHQ�GHU�/LWHUDWXUYHU]HLFKQLVVH�GHU�HLQJHVFKORVVH�
QHQ�XQG�UHOHYDQWHQ�3XEOLNDWLRQHQ�XQG�GHU�5HIHUHQFH�0DQDJHU�'DWHQEDQN�GHU�$UEHLWVJUXS�
SH� Ä)U�KHUNHQQXQJ� GHV� =HUYL[NDU]LQRPV³� GHV� 8QWHUDXVVFKXVV� 3UlYHQWLRQ� �*HPHLQVDPHU�
%XQGHVDXVVFKXVV��ZXUGHQ���$UWLNHO�LGHQWLIL]LHUW��GLH�GLH�$XVZDKONULWHULHQ�HUI�OOHQ��

,QVJHVDPW�ZXUGHQ�DOVR���$UEHLWHQ�JHIXQGHQ��GLH�GLH�$XVZDKONULWHULHQ�HUI�OOHQ��*HQDXH�
$QJDEHQ�]XP�(UJHEQLV�GHU�5HFKHUFKH�ILQGHQ�VLFK�LQ�$EVFKQLWW�������

���� 'DUVWHOOXQJ�XQG�%HJU�QGXQJ�DXVJHVFKORVVHQHU�6WXGLHQ�

'LH�$UEHLWHQ�� GLH� QDFK�'XUFKVLFKW� GHV�$EVWUDFWV� RGHU� GHV�9ROOWH[WHV� DXVJHVFKORVVHQ�ZXU�
GHQ��VLQG� LQ�GHU�7DEHOOH� Ä$XVJHVFKORVVHQH�3XEOLNDWLRQHQ³� �$EVFKQLWW�������PLW�GHP� MHZHLOL�
JHQ�$XVVFKOXVVJUXQG�DXIJHI�KUW��

'LH�5HFKHUFKH�OLHIHUWH�DXFK���+7$�%HULFKWH�]XP�7KHPD��'LHVH�ZXUGHQ�DXVJHVFKORVVHQ��GD�
GLH�GRUW�HLQJHKHQGHQ�3ULPlUVWXGLHQ� LP�YRUOLHJHQGHQ�*XWDFKWHQ�EHUHLWV�EHU�FNVLFKWLJW�ZXU�
GHQ��1lKHUH�$QJDEHQ�KLHU]X�ILQGHQ�VLFK�LQ�GHU�QDFKIROJHQGHQ�7DEHOOH��

7DEHOOH����hEHUVLFKW��EHU�GLH���+7$�%HULFKWH��DOOH�DXVJHVFKORVVHQ��

+7$�
,P�+7$�HLQJHVFKORVVHQH�6WXGLHQ��GLH�
�YHUPXWOLFK��DXFK�GLH�$XVZDKONULWHULHQ�
GHV�YRUOLHJHQGHQ�*XWDFKWHQV�HUI�OOHQ�

,P�YRUOLHJHQGHQ�*XWDFKWHQ�HLQJHVFKORVVHQ"�

0HLMHU��������

QHLQ��GD�VLFK�KLHU]X�LP�+7$�NHLQH�4XHOOHQDQJDEH�ILQGHW�±�RIIHQ�
EDU�QXU�.RQJUHVVEHLWUDJ�
�GLH�LP�+7$�DQJHJHEHQHQ�,QIRUPDWLRQHQ�UHLFKHQ�QLFKW�DXV��XP�]X�
NOlUHQ��RE�GLH�$XVZDKONULWHULHQ�DXV�������HUI�OOW�VLQG��

&ODYHO���������� MD��DEHU�DOV�QHXHUH�3XEOLNDWLRQ��&ODYHO����������&X]LFN�����������8.�

/|ULQF]��������

QHLQ��GD�VLFK�KLHU]X�LP�+7$�NHLQH�4XHOOHQDQJDEH�ILQGHW�±�RIIHQ�
EDU�QXU�.RQJUHVVEHLWUDJ�
�GLH�LP�+7$�DQJHJHEHQHQ�,QIRUPDWLRQHQ�UHLFKHQ�QLFKW�DXV��XP�]X�
NOlUHQ��RE�GLH�$XVZDKONULWHULHQ�DXV�������HUI�OOW�VLQG��

+DUWPDQQ������������
86�3UHYHQWLYH�7DVN�)RUFH� NHLQH� ±�

6FKQHLGHU����������� MD�

5DWQDP����������� MD�

&ODYHO���������� MD�
/|ULQF]�����������
>hEHUVLFKWVDUEHLW@�

6KHUPDQ������E����� MD�

� 3HWU\����������� MD�

&ODYHO���������� MD�

+$57�6WXG\�Å�DOV�ODXIHQGH�6WXGLH�
MD��GD�6WXGLH�LQ]ZLVFKHQ�DEJHVFKORVVHQ�XQG�SXEOL]LHUW��
&X]LFN����������

$57,67,&��8.��Å�DOV�ODXIHQGH�6WXGLH� QHLQ��GD�6WXGLH�RIIHQEDU�QRFK�ELV������OlXIW�

06$&������������$XVWUD�
OLHQ�

&&D67��.DQDGD��Å�DOV�ODXIHQGH�6WXGLH� QHLQ��GD�6WXGLH�RIIHQEDU�QRFK�ELV������OlXIW�

6FKQHLGHU����������� MD�

5DWQDP����������� MD�

&ODYHO���������� MD�
1RRUDQL������������
&&2+7$��.DQDGD�

3HWU\����������� MD�

� &RVWH���������� MD�

7KRUS������������,&6,� &ODYHO���������� MD��DEHU�DOV�QHXHUH�3XEOLNDWLRQ��&ODYHO����������

,Q� �� GLHVHU� �� +7$�%HULFKWH�hEHUVLFKWVDUEHLWHQ� ZXUGH� DXFK� GLH� 6WXGLH� YRQ� &X]LFN� HW� DO��
���������HLQJHVFKORVVHQ��,P�YRUOLHJHQGHQ�*XWDFKWHQ�KLQJHJHQ�ZXUGH�GLHVH�'LDJQRVHVWXGLH�
PLW������)UDXHQ�DXVJHVFKORVVHQ��GD�LQ�GLH�6WXGLH�DXVVFKOLH�OLFK�)UDXHQ�DE�HLQHP�$OWHU�YRQ�
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���-DKUHQ�HLQJHVFKORVVHQ�ZXUGHQ�XQG�GHVKDOE�GLH�3RSXODWLRQ�DOV�I�U�'HXWVFKODQG�QLFKW�ÄUH�
SUlVHQWDWLY³�HLQJHVFKlW]W�ZXUGH��'HU�(LQVFKOXVV�GLHVHU�6WXGLH�ZlUH�DEHU�HEHQIDOOV�YHUWUHWEDU�
JHZHVHQ��+LHUGXUFK�ZLUG�GDV�*HVDPWHUJHEQLV�GHV�*XWDFKWHQV�QLFKW�EHHLQIOXVVW��

���� 6WXGLHQGDWHQ�

������ (LQ]HOGDUVWHOOXQJ�GHU�6WXGLHQ�

(V�ZXUGHQ���$UEHLWHQ�LGHQWLIL]LHUW��GLH�GLH�LQ�������EHVFKULHEHQHQ�$XVZDKONULWHULHQ�HUI�OOHQ����
GHU���$UEHLWHQ�EHVFKUHLEHQ�GLH�VHOEH�6WXGLH��'D�MHGH�GHU�EHLGHQ�$UEHLWHQ�UHOHYDQWH�,QIRUPD�
WLRQHQ�]X�GLHVHU�6WXGLH�HQWKlOW��GLH�LQ�GHU�DQGHUHQ�$UEHLW�QLFKW�HQWKDOWHQ�VLQG��ZXUGHQ�EHLGH�
$UEHLWHQ� HLQJHVFKRVVHQ�� 'HP]XIROJH� ZHUGHQ� LQ� GHQ� �� $UEHLWHQ� LQVJHVDPW� �� 6WXGLHQ� EH�
VFKULHEHQ��GLH�GLH�$XVZDKONULWHULHQ�HUI�OOHQ��'LH�+DXSWFKDUDNWHULVWLND�GLHVHU���6WXGLHQ�VLQG�LQ�
7DEHOOH���GDUJHVWHOOW��

,Q�HLQHU�GHU�6WXGLHQ� �5DWQDP��ZXUGH�VRZRKO�GHU�+&���7HVW�DOV�DXFK�VHLQ�9RUJlQJHU��GHU�
+&���7HVW�� YHUZHQGHW�� ,Q� GHU� HUVWHQ� +lOIWH� GHV� 6WXGLHQ]HLWUDXPV� ZXUGH� GHU� +&���� LQ� GHU�
]ZHLWHQ�+lOIWH�GHU�+&���YHUZHQGHW��VLHKH�7DEHOOH�����'HU�GHU]HLW�JHEUlXFKOLFKH�+&���7HVW�
HUIDVVW����GHU����+39�+RFKULVLNR�7\SHQ��GHU�+&���KLQJHJHQ�HUIDVVW�QXU���+39�+RFKULVLNR�
7\SHQ��%HL�����GHU�LQ�GLH�6WXGLHQ�HLQJHVFKORVVHQHQ�)UDXHQ�ZXUGH�GHU�+&����EHL�����GHU�
+&���YHUZHQGHW��6HSDUDWH�$XVZHUWXQJHQ�I�U�GHQ�+&���XQG�GHQ�+&���VLQG�LQ�GHU�3XEOLNDWLRQ�
QLFKW�GDUJHVWHOOW�XQG�DXV�GHU�3XEOLNDWLRQ�DXFK�QLFKW�DEOHLWEDU��(V� LVW�GHVKDOE�GLVNXWDEHO��RE�
GLHVH�6WXGLH�GDV�$XVZDKONULWHULXP��GDVV�GHU�+&���7HVW�RGHU�GLH�3&5�0HWKRGH�YHUZHQGHW�
ZXUGH��VLHKH���������HUI�OOW�RGHU�QLFKW�HUI�OOW��+LHU�ZXUGH�VLFK��LQVEHVRQGHUH�DXI�$QUHJXQJ�GHU�
$UEHLWVJUXSSH� Ä)U�KHUNHQQXQJ� GHU� =HUYL[FDUFLQRPV³� GHV� 8QWHUDXVVFKXVVHV� 3UlYHQWLRQ�
�*HPHLQVDPHU� %XQGHVDXVVFKXVV�� I�U� GHQ� (LQVFKOXVV� GHU� 5DWQDP�6WXGLH� HQWVFKLHGHQ�� $O�
OHUGLQJV�VLQG�GLH�(UJHEQLVVH�GHU�6WXGLH�PLW�9RUVLFKW�]X�LQWHUSUHWLHUHQ��LQVEHVRQGHUH�KLQVLFKW�
OLFK� LKUHU�hEHUWUDJEDUNHLW� DXI� GHQ�+&����'D� GHU�+&��� YLHU�+39�+RFKULVLNR�7\SHQ�ZHQLJHU�
HUIDVVW�DOV�GHU�+&���� LVW�]X�YHUPXWHQ��GDVV�HU�DQGHUH�GLDJQRVWLVFKH�(LJHQVFKDIWHQ��LQVEH�
VRQGHUH�QLHGULJHUH�6HQVLWLYLWlW��EHVLW]W�DOV�GHU�+&����

'LH���6WXGLHQ�VFKOLH�HQ�]XVDPPHQ��������)UDXHQ�HLQ��$OOH���6WXGLHQ�VLQG�VRJ��3KDVH���
'LDJQRVHVWXGLHQ� �VLHKH� DXFK� 6HLWH� ���� (LQJHVFKORVVHQ� ZXUGH� HLQH� 3ULPlUVFUHHQLQJ�
3RSXODWLRQ�YRQ�)UDXHQ�XQG�EHL�DOOHQ�)UDXHQ�ZHUGHQ�GHU�3DS�7HVW�XQG�GHU�+39�7HVW��E]Z��
HLQH� .RPELQDWLRQ� DXV�+39�� XQG� 3DS�7HVW�� DQJHZHQGHW�� $X�HUGHP�ZLUG� EHL�DOOHQ� )UDXHQ�
�RSWLPDOHV�'HVLJQ��RGHU�]XPLQGHVW�HLQHP�7HLO�GHU�)UDXHQ�GDV�5HIHUHQ]YHUIDKUHQ�DQJHZHQ�
GHW��=XU�(UPLWWOXQJ�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�GHV�3DS�7HVWV�ZLUG�GDQQ�GHU�3DS�%HIXQG�GHU�
)UDX�PLW�LKUHP�%HIXQG�DXV�GHP�5HIHUHQ]YHUIDKUHQ�YHUJOLFKHQ��(QWVSUHFKHQG�ZLUG�]XU�(UPLWW�
OXQJ� GHU� GLDJQRVWLVFKHQ� 9DOLGLWlW� GHV� +39�7HVWV� �E]Z�� HLQHU� .RPELQDWLRQ� DXV� +39�� XQG�
3DS�7HVW��GHU�+39���E]Z��.RPELQDWLRQV���%HIXQG�GHU�)UDX�PLW�LKUHP�%HIXQG�DXV�GHP�5HIH�
UHQ]YHUIDKUHQ�YHUJOLFKHQ��$XI�GLHVHP�:HJH�ZHUGHQ�±��EHU�DOOH�LQ�GLH�6WXGLH�HLQJHVFKORVVH�
QHQ�)UDXHQ�KLQZHJ�±�GLH�6HQVLWLYLWlW��GLH�6SH]LILWlW�XQG�GLH�SUlGLNWLYHQ�:HUWH�LQ�GHU�6WXGLH�
EHUHFKQHW��

(LQH�6WXGLH�� GLH� GHQ� Ä1XW]HQ³� �=HUYL[FDUFLQRP�,Q]LGHQ]� E]Z�� �0RUWDOLWlW�� HLQHV�+39�
7HVWV�LQ�GHU�=HUYL[FDUFLQRP�)U�KHUNHQQXQJ�LP�9HUJOHLFK�]XU�)U�KHUNHQQXQJ�PLW�GHP�
3DS�7HVW�HYDOXLHUW��ZXUGH�QLFKW�HLQJHVFKORVVHQ��(V�ZXUGHQ�]ZDU�+LQZHLVH�DXI�JHSODQWH�
RGHU�ODXIHQGH�6WXGLHQ�GLHVHU�$UW�JHIXQGHQ��VLHKH�����DEHU�HLQH�DEJHVFKORVVHQH�VROFKH�6WX�
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GLH��GHUHQ�(UJHEQLVVH�EHUHLWV�YHUI�JEDU�VLQG��GLHV�LVW�KLHU�HLQ�$XVZDKONULWHULXP���ZXUGH�QLFKW�
LGHQWLIL]LHUW���

$OV�+39�7HVW�ZXUGH�LQ���GHU���6WXGLHQ�GHU�+&���7HVW�YHUZHQGHW��LQ�HLQHU�6WXGLH��5DWQDP��
ZXUGHQ�+&���� XQG�+&���7HVW� YHUZHQGHW� �V�R��� XQG� LQ� HLQHU� 6WXGLH� �6FKQHLGHU�� ZXUGH� GLH�
3&5�0HWKRGH�YHUZHQGHW��'HU�+&���7HVW�ZXUGH�LQ�DOOHQ���6WXGLHQ�PLW�GHU�+RFKULVLNR�6RQGH�
YHUZHQGHW�� VLHKH� ����� ,Q� DOOHQ� �� 6WXGLHQ� ZXUGH� GHU� YRQ� GHU� +HUVWHOOHUILUPD� HPSIRKOHQH�

6FKZHOOHQZHUW�I�U�GHQ�+&���7HVW�YHUZHQGHW��5/8�����SJ���

(LQH�.RPELQDWLRQ�DXV�+39��XQG�3DS�7HVW�ZXUGH�LQ���GHU�6WXGLHQ��3HWU\��6KHUPDQ��&X]LFN��
5DWQDP��XQWHUVXFKW��,Q�GLHVHQ���6WXGLHQ�ZXUGH�DX�HUGHP�DXFK�GLH�DOOHLQLJH�$QZHQGXQJ�GHV�
+39�7HVWV�XQWHUVXFKW��

,Q� DOOHQ� �� 6WXGLHQ� ZXUGH� HQWVSUHFKHQG� GHU� $XVZDKONULWHULHQ� GHU� NRQYHQWLRQHOOH� 3DS�7HVW��
QLFKW�HWZD�GLH�'�QQVFKLFKW]\WRORJLH�R�l���DQJHZHQGHW��'HU�YHUZHQGHWH�Ä6FKZHOOHQZHUW³� I�U�
GHQ�3DS�7HVW��.ULWHULXP��ZHOFKH�3DS�%HIXQGH�DOV�SRVLWLY�HLQJHVWXIW�ZHUGHQ��YDULLHUW�YRQ�6WX�
GLH�]X�6WXGLH��VLHKH�7DEHOOH����

$OV�5HIHUHQ]YHUIDKUHQ�GLHQWH�LQ���GHU���HLQJHVFKORVVHQHQ�6WXGLHQ�GLH�.ROSRVNRSLH�PLW�KLVWR�
ORJLVFKHU�$ENOlUXQJ��,Q�HLQHU�6WXGLH��6FKQHLGHU��ZXUGH�GLH�DOOHLQLJH�+LVWRORJLH�DOV�5HIHUHQ]�
YHUIDKUHQ�YHUZHQGHW��,Q�HLQHU�6WXGLH��6KHUPDQ��ZDU�GDV�5HIHUHQ]YHUIDKUHQ�HLQ�ELV�]X�����
PRQDWLJHV�)ROORZ�XS�PLW� KLVWRORJLVFKHU�$ENOlUXQJ� YRQ�$XIIlOOLJNHLWHQ��'DV�.ULWHULXP�GDI�U��
ZHOFKH� %HIXQGH� GHV� 5HIHUHQ]YHUIDKUHQV� DOV� SRVLWLY� HLQJHVWXIW� ZHUGHQ� �'HILQLWLRQ� YRQ�
ÄNUDQN³���LVW�LQ�GHQ�PHLVWHQ�6WXGLHQ��/lVLRQHQ���&,1����,Q�HLQHU�6WXGLH��6KHUPDQ��LVW�GDV�.UL�
WHULXP�HQJHU�JHIDVVW����&,1����LQ�HLQHU�6WXGLH��&ODYHO��LVW�HV�ZHLWHU�JHIDVVW����$6&86��

'LH�$Q]DKO�HLQJHVFKORVVHQHU�)UDXHQ�VFKZDQNW�LQ�GHQ���6WXGLHQ�]ZLVFKHQ������XQG��������

'LH� EHLGHQ� ]HQWUDOHQ�4XDOLWlWVPHUNPDOH� YRQ�3KDVH���'LDJQRVHVWXGLHQ�� GLH� GLH�$XVVDJH�
NUDIW� VROFKHU� 6WXGLHQ� ZHVHQWOLFK� EHHLQIOXVVHQ�� VLQG� GLH�ZHFKVHOVHLWLJH� 9HUEOLQGXQJ� XQG�
GDV�9HUPHLGHQ�YRQ�:RUN�XS�%LDV��VLHKH�6HLWH�����

'LH�ZHFKVHOVHLWLJH�9HUEOLQGXQJ�LVW� LQ���GHU���6WXGLHQ�JHZlKUOHLVWHW��,Q�HLQHU�6WXGLH��&RVWH��
ZXUGHQ�VRZRKO�GLH�]X�HYDOXLHUHQGHQ�7HVWV��3DS�XQG�+39��DOV�DXFK�GDV�5HIHUHQ]YHUIDKUHQ�
EHL�DOOHQ�)UDXHQ�DQJHZHQGHW��VR�GDVV�HLQ�:RUN�XS�%LDV�YHUPLHGHQ�LVW�� ,Q���6WXGLHQ�ZXUGH�
]ZDU�GDV�5HIHUHQ]YHUIDKUHQ�QLFKW�EHL�DOOHQ�HLQJHVFKORVVHQHQ�)UDXHQ�DQJHZHQGHW��DEHU�HV�
ZXUGH�HLQH� Ä.RUUHNWXU³� I�U�:RUN�XS�%LDV�YRUJHQRPPHQ�� ,Q�GHU�3HWU\���GHU�&X]LFN��XQG�GHU�
5DWQDP�6WXGLH�ZXUGH�DXV�GHQ�)UDXHQ�� GLH� LP�+39��XQG� LP�3DS�7HVW� QHJDWLY�ZDUHQ� �XQG�
GHVKDOE�HLJHQWOLFK�QLFKW�PLW�GHP�5HIHUHQ]YHUIDKUHQ�XQWHUVXFKW�ZHUGHQ�VROOWHQ���HLQH����LJH�
�E]Z�� HLQH� ����LJH�� =XIDOOVVWLFKSUREH� JH]RJHQ��'LH� )UDXHQ� GLHVHU� 6WLFKSUREH�ZXUGHQ�PLW�
GHP�5HIHUHQ]YHUIDKUHQ� XQWHUVXFKW�� VR� GDVV� HUPLWWHOW� ZHUGHQ� NRQQWH�� EHL� ZLH� YLHO� 3UR]HQW�
GLHVHU� )UDXHQ� RKQH� GLH� $QZHQGXQJ� GHV� 5HIHUHQ]YHUIDKUHQV� HLQH� WDWVlFKOLFK� YRUKDQGHQH�
'\VSODVLH��PHLVW���&,1�����EHUVHKHQ�ZRUGHQ�ZlUH��5DWH�GHU�)DOVFK�1HJDWLYHQ���'LHVHV�(U�
JHEQLV�ZXUGH�PLWWHOV�HLQHV�VWDWLVWLVFKHQ�9HUIDKUHQV�YRQ�GHU����LJHQ�E]Z������LJHQ�=XIDOOV�
VWLFKSUREH�DXI�DOOH�6FUHHQLQJWHVW�QHJDWLYHQ�)UDXHQ�ÄKRFKJHUHFKQHW³��$XI�GLHVH�:HLVH�ZXU�
GHQ�:HUWH�I�U�6HQVLWLYLWlW��6SH]LILWlW��SRVLWLYHQ�XQG�QHJDWLYHQ�SUlGLNWLYHQ�:HUW�EHUHFKQHW��GLH�
I�U�:RUN�XS�%LDV�ÄNRUULJLHUW³�VLQG��,Q�GHU�YLHUWHQ�6WXGLH��6FKQHLGHU��ZXUGH�HLQH�lKQOLFKH�VWD�
WLVWLVFKH�.RUUHNWXU�YRUJHQRPPHQ��$OOHUGLQJV�ZXUGH�RIIHQEDU�NHLQH�=XIDOOVVWLFKSUREH�DXV�GHQ�
3DS��E]Z��+39�1HJDWLYHQ�JH]RJHQ��VLHKH�7DEHOOH���I�U�'HWDLOV���VR�GDVV�GLH�I�U�GLH�.RUUHN�
WXU�KHUDQJH]RJHQH�*UXSSH�YRQ�3DS��E]Z��+39�QHJDWLYHQ�)UDXHQ�YHUPXWOLFK�QLFKW�UHSUlVHQ�
WDWLY�LVW�I�U�DOOH�3DS��E]Z��+39�QHJDWLYHQ�)UDXHQ�GHU�6WXGLH��$XV�GLHVHP�*UXQG�LVW�GDV�GRUW�
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YRUJHQRPPHQH�Ä+RFKUHFKQHQ³�DXI�DOOH�3DS��E]Z��+39�QHJDWLYHQ�)UDXHQ�SUREOHPDWLVFK�XQG�
GDPLW�GLH�.RUUHNWXU�I�U�:RUN�XS�%LDV�ZHQLJ�YDOLGH��

$EHU�DXFK�GLH�]XQlFKVW�VLQQYROO�XQG�YDOLGH�HUVFKHLQHQGHQ�.RUUHNWXUHQ�EHL�3HWU\��&X]LFN�XQG�
5DWQDP�PLWWHOV�HLQHU����LJHQ�E]Z������LJHQ�=XIDOOVVWLFKSUREH�VLQG�KLHU�PLW�9RUVLFKW�]X�LQ�
WHUSUHWLHUHQ��'D�GLH�3UlYDOHQ]�YRQ�'\VSODVLHQ�JHULQJ�LVW��FD������������V��7DEHOOH�����P�VV�
WHQ�VHKU�JUR�H�6WLFKSUREHQ�YRQ�3DS��E]Z��+39�1HJDWLYHQ�PLW�GHP�5HIHUHQ]YHUIDKUHQ�XQ�
WHUVXFKW�ZHUGHQ��XP��EHUKDXSW�PLW�DXVUHLFKHQG�JUR�HU�:DKUVFKHLQOLFKNHLW�HLQLJH�)UDXHQ�PLW�
'\VSODVLH�LQ�GHU�6WLFKSUREH�YRUILQGHQ�]X�N|QQHQ��+LQ]X�NRPPW��GDVV�GLH�:DKUVFKHLQOLFKNHLW��
LQ�GHU�6WLFKSUREH�YRQ�7HVW�1HJDWLYHQ�HLQLJH�)UDXHQ�PLW�'\VSODVLH��)DOVFK�1HJDWLYH��YRU]X�
ILQGHQ��YRQ�GHU�6HQVLWLYLWlW�GHV�6FUHHQLQJ�7HVWV�DEKlQJW��-H�JU|�HU�GLH�6HQVLWLYLWlW�LVW��GHVWR�
NOHLQHU�LVW�GLHVH�:DKUVFKHLQOLFKNHLW�XQG�GHVWR�JU|�HU�P�VVWH�GLH�6WLFKSUREH�VHLQ��$X�HUGHP�
ZXUGH�GLH�DQJHVWUHEWH����LJH�E]Z������LJH�=XIDOOVVWLFKSUREH�LQ�GHQ�6WXGLHQ�QLFKW�ÄHUUHLFKW³��
,Q�GHU�&X]LFN�6WXGLH��+$57��ZXUGH�HLQH����LJH�=XIDOOVVWLFKSUREH�EHVWHKHQG�DXV�����)UDX�
HQ�JH]RJHQ��9RQ�GLHVHQ�JLQJHQ�DOOHUGLQJV�QXU�����)UDXHQ�]XU�.ROSRVNRSLH��GLHV�HQWVSULFKW�
HLQHU������LJHQ�6WLFKSUREH��,Q�GHU�3HWU\�6WXGLH�ZXUGH�HEHQIDOOV�HLQH����LJH�=XIDOOVVWLFKSUR�
EH� YRQ� )UDXHQ� ]XU� .ROSRVNRSLH� HLQJHODGHQ�� ���� )UDXHQ� IROJWHQ� GHU� (LQODGXQJ�� GLHV� HQW�
VSULFKW�HLQHU������LJHQ�6WLFKSUREH��,Q�GHU�5DWQDP�6WXGLH�ZDU�HLQH�����LJH�=XIDOOVVWLFKSUREH�
DQJHVWUHEW�� WDWVlFKOLFK�ZXUGH�HLQH������LJH�6WLFKSUREH�HUUHLFKW��$XV�GHQ�JHQDQQWHQ�*U�Q�
GHQ�G�UIWHQ�GLH�KLHU�YHUZHQGHWHQ�=XIDOOVVWLFKSUREHQ�GHXWOLFK�]X�NOHLQ�VHLQ��XP�HLQH�ZLUNOLFKH�
.RUUHNWXU�I�U�:RUN�XS�%LDV�]X�HUODXEHQ��'LHVH�3UREOHP�ZLUG�DXFK�DOOJHPHLQHU�I�U�'LDJQRVH�
VWXGLHQ� ]X� )U�KHUNHQQXQJV�0D�QDKPHQ� JHVHKHQ� XQG� LVW� EHL� $EHO� ��������� HLQHP� NODVVL�
VFKHQ�/HKUEXFK�]X�'LDJQRVHVWXGLHQ��DXI�6HLWH�����EHVFKULHEHQ��

,Q�HLQHU�6WXGLH��6KHUPDQ��ZXUGHQ�NHLQH�0D�QDKPHQ�HUJULIIHQ��XP�I�U�:RUN�XS�%LDV�]X�NRU�
ULJLHUHQ��

,Q� �� GHU� �� 6WXGLHQ� LVW� NHLQHV� GHU� EHLGHQ� 4XDOLWlWVPHUNPDOH� �ZHFKVHOVHLWLJH� 9HUEOLQGXQJ��
9HUPHLGHQ�YRQ�:RUN�XS�%LDV��HUI�OOW��,Q�HLQHU�6WXGLH�VLQG�EHLGH�4XDOLWlWVPHUNPDOH�HUI�OOW��,Q�
��6WXGLHQ�LVW�GLH�9HUEOLQGXQJ�QLFKW�JHZlKUOHLVWHW��HV�ZXUGH�DEHU�HLQH�.RUUHNWXU�I�U�:RUN�XS�
%LDV�YRUJHQRPPHQ��,Q�HLQHU�6WXGLH�LVW�GLH�9HUEOLQGXQJ�JHZlKUOHLVWHW�XQG�HV�ZXUGH�HLQH�.RU�
UHNWXU� I�U�:RUN�XS�%LDV�YRUJHQRPPHQ��GLH�DOOHUGLQJV�QLFKW�YDOLGH� LVW��'HWDLOV� ILQGHQ�VLFK� LQ�
7DEHOOH����KLHU�HLQ�.XU]�EHUEOLFN��

7DEHOOH����.XU]�EHUEOLFN��EHU�GLH�4XDOLWlW�GHU�HLQJHVFKORVVHQHQ�6WXGLHQ�

6WXGLH�
:RUN�XS�%LDV�
YHUPLHGHQ"�

9HUEOLQGXQJ�
JHZlKUOHLVWHW"�

&ODYHO� QHLQ� QHLQ�

&RVWH� MD� MD�

&X]LFN��+$57�� .RUUHNWXU� QHLQ�

3HWU\� .RUUHNWXU� QHLQ�

5DWQDP� .RUUHNWXU� QHLQ�

6FKQHLGHU� �.RUUHNWXU�� MD�

6KHUPDQ� QHLQ� QHLQ�

,Q�GHQ�6WXGLHQ�� LQ�GHQHQ�:RUN�XS�%LDV�P|JOLFK� LVW�� LVW�]X�HUZDUWHQ��GDVV�GLH�6HQVLWLYLWlWHQ�
�EHUVFKlW]W�XQG�GLH�6SH]LILWlWHQ�XQWHUVFKlW]W�ZHUGHQ� �$EHO� ���������6HLWH������'LHV�EHWULIIW�
ZHJHQ�GHU�R�J��3UREOHPH�DXFK�GLH�6WXGLHQ�PLW�.RUUHNWXU�I�U�:RUN�XS�%LDV��,Q�GHQ�6WXGLHQ��LQ�
GHQHQ�GLH�ZHFKVHOVHLWLJH�9HUEOLQGXQJ�QLFKW�JHZlKUOHLVWHW�LVW��VLQG�HEHQIDOOV�YHUIlOVFKWH���YHU�
]HUUWH�(UJHEQLVVH�]XU�GLDJQRVWLVFKHQ�9DOLGLWlW�GHV�+39��XQG�3DS�7HVWV�]X�HUZDUWHQ��

'HP]XIROJH� VLQG� XQYHU]HUUWH� 6FKlW]XQJHQ� I�U� 6HQVLWLYLWlW�� 6SH]LILWlW� XQG� SUlGLNWLYH�
:HUWH� QXU� DXV� HLQHU� GHU� HLQJHVFKORVVHQHQ� 6WXGLHQ� �&RVWH�� ]X� HUZDUWHQ�� GLHV� LVW� GLH�
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NOHLQVWH�GHU���6WXGLHQ��'LH�(UJHEQLVVH�GHU�DQGHUHQ���6WXGLHQ�N|QQHQ�QXU�DOV�$QKDOWVSXQNWH�
I�U�GHQ�9HUJOHLFK�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�GHV�+39�7HVWV��E]Z��.RPELQDWLRQ�DXV�+39��
XQG�3DS�7HVW��PLW�GHU�GHV�3DS�7HVWV�GLHQHQ��



�

0'6� ����������� ��

7DEHOOH����+DXSWFKDUDNWHULVWLND�GHU�HLQJHVFKORVVHQHQ�6WXGLHQ�

$XWRU��-DKU�� $Q]DKO�
)UDXHQ� 2UW�

(LQEULQ�
JXQJV�
=HLWUDXP�

$OWHU��
�LQ�-DKUHQ��

.ODVVL�
ILNDWLRQ�

+39�
7HVW�

$EVWULFK�
7HFKQLN�

5HIHUHQ]�
YHUIDKUHQ� :RUN�XS�%LDV�YHUPLHGHQ"� 9HUEOLQGXQJ�JH�

ZlKUOHLVWHW"�

'HI��
ÄNUDQN³�
�5HIHUHQ]�
YHUIDKUHQ��

'HI��
+39�
SRVLWLY�

'HI��
3DS�
SRVLWLY�

%HPHUNXQJHQ�

&ODYHO�
���������

����� )UDQN�
UHLFK�
�5HLPV��

������
������

0:�����
6'��±�
5DQJH�����
���

%HWKHV�
GD�

+&��� 3DS���
EHL������
)UDXHQ�
6SDWHO�
�NRQYHQWLR�
QHOOHU�3DS���
EHL������
)UDXHQ�
%�UVWH�
�IO�VVLJNHLWV�
EDVLHUWH�
=\WRORJLH��

+39��%�UVWH�

.ROSRVNRSLH��
KLVWRORJLVFKH�
$ENOlUXQJ�

1(,1�

�5HIHUHQ]YHUIDKUHQ�QXU�EHL�3DS�
3RVLWLYHQ�

$EHU�JHZLVVH�1DFKYHUIROJXQJ�GHU�
DQGHUHQ�)UDXHQ�±�DOOHUGLQJV�QXU�
PLWWHOV�3DS��XQG�+39�7HVW��
%HL�3DS�QHJ�XQG�+39�SRV��
HUQHXWHU�3DS��XQG�+39�7HVW�QDFK�
��0RQDWHQ�
%HL�3DS�QHJ�XQG�+39�QHJ��
HUQHXWHU�3DS��XQG�+39�7HVW�QDFK�
��RGHU���-DKUHQ��5RXWLQH���

1(,1�

�GD�QXU�3DS�3RVLWLYH�]XU�
.ROSRVNRSLH��

��$6&86� 5/8�
����SJ�

��+6,/� EHL������)UDXHQ�NRQYHQ�
WLRQHOOHU�3DS���
EHL������)UDXHQ�IO�VVLJ�
NHLWVEDVLHUWH�=\WRORJLH�

&RVWH�
����������
GH�&UHPRX[�
���������

�����

������
PLW�
+39�
7HVW��

)UDQN�
UHLFK�

������
������

0:�����
6'������

(LQVFKOXVV�
NULWHULXP���
����

%HWKHV�
GD�

+&��� 3DS���
%�UVWH�
RGHU�6SDWHO�

+39���DXV�
5HVW�
0DWHULDO�
GHV�3DS�
$EVWULFKHV�

.ROSRVNRSLH���
KLVWRORJLVFKH�
$ENOlUXQJ�

-$�
�5HIHUHQ]YHUIDKUHQ�EHL�DOOHQ��

-$� ��&,1��� 5/8�
����SJ�

��+6,/� �����)UDXHQ�HLQJH�
VFKORVVHQ��GDYRQ������
5RXWLQH�6FUHHQLQJ�

.ROSRVNRSLH�ZXUGH�EHL�
DOOHQ�)UDXHQ�GXUFKJH�
I�KUW��

&X]LFN�
���������
³+$57�
VWXG\³�

������ 8.� ������
������

0:�����
6'����

(LQVFKOXVV�
NULWHULXP��
������

%HWKHV�
GD�

+&��� 3DS��6SD�
WHO�

+39��
%�UVWH�

.ROSRVNRSLH��
KLVWRORJLVFKH�
$ENOlUXQJ�

.RUUHNWXU�I�U�:RUN�XS�%LDV�

%HL�3DS�SRVLWLYHQ�)UDXHQ��.RO�
SRVNRSLH�

%HL�)UDXHQ�PLW��+39�SRV�XQG�
3DS�QHJ��VRZLH�EHL�)UDXHQ�PLW�
�+39�SRV�XQG�3DS�ERUGHUOLQH��
VRZLH�EHL�)UDXHQ�PLW��+39�QHJ�
XQG�3DS�ERUGHUOLQH���
5DQGRPLVLHUWH�=XRUGQXQJ�]X�
&�.ROSRVNRSLH�RGHU�
Å�.RQWUROOH��PLW�3DS��XQG�+39�
7HVW��]X���XQG����0RQDWHQ�

%HL�DOOHQ�DQGHUHQ���
���6WLFKSUREH�]XU�.ROSRVNRSLH��
Å�GDGXUFK�VWDWLVWLVFKH�.RUUHNWXU�
I�U�:RUN�XS�%LDV�P|JOLFK�

1(,1�

�GD�GLH�.ROSRVNR�
SLHUHQGHQ�=XJDQJ�]X�
GHQ�3DS�(UJHEQLVVHQ�
KDWWHQ��

��&,1��� 5/8�
����SJ�

��PLOG�
G\VND�
U\RVLV�

�
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$XWRU��-DKU�� $Q]DKO�
)UDXHQ� 2UW�

(LQEULQ�
JXQJV�
=HLWUDXP�

$OWHU��
�LQ�-DKUHQ��

.ODVVL�
ILNDWLRQ�

+39�
7HVW�

$EVWULFK�
7HFKQLN�

5HIHUHQ]�
YHUIDKUHQ� :RUN�XS�%LDV�YHUPLHGHQ"� 9HUEOLQGXQJ�JH�

ZlKUOHLVWHW"�

'HI��
ÄNUDQN³�
�5HIHUHQ]�
YHUIDKUHQ��

'HI��
+39�
SRVLWLY�

'HI��
3DS�
SRVLWLY�

%HPHUNXQJHQ�

3HWU\�
����������

����� 'HXWVFK
ODQG�
�+DQ�
QRYHU���
7�ELQ�
JHQ��

������
������

0:�����
6'��±�

(LQVFKOXVV�
NULWHULXP��
����

0�Q�
FKHQ�,,�

+&��� 3DS��5RX�
WLQH�PHLVW�
:DWWHVWlE�
FKHQ�

+39��
6SH]LDOLQ�
VWUXPHQW�

.ROSRVNRSLH��
KLVWRORJLVFKH�
$ENOlUXQJ�

.RUUHNWXU�I�U�:RUN�XS�%LDV�

�5HIHUHQ]YHUIDKUHQ�QXU�EHL�GHQ�
)UDXHQ��GLH�HQWZHGHU�3DS�,,Z�
RGHU�+39�SRV�RGHU�EHLGHV�ZDUHQ��

VRZLH�EHL����6WLFKSUREH�GHU�
UHVWOLFKHQ�)UDXHQ�
Å�GDGXUFK�VWDWLVWLVFKH�.RUUHNWXU�
I�U�:RUN�XS�%LDV�P|JOLFK��

YHUPXWOLFK�1(,1�

�.HLQ�+LQZHLV��GDVV�
.ROSRVNRSLH�EOLQG�JHJHQ�
3DS��XQG�+39�%HIXQG��
9HUPXWOLFK�QLFKW�EOLQG��
GD�QXU�GLH�7HVW�3RVLWLYHQ�
]XU�.ROSRVNRSLH�EHVWHOOW�
ZXUGHQ������6WLFKSUREH�
GHU�7HVW�1HJDWLYHQ��

��&,1��� 5/8�
����SJ�

��
3DS�,,,�

�DXFK�
��3DS�
,,Z��

�����)UDXHQ�
HLQJHVFKORVVHQ�������
PLW�YROOVWlQGLJHQ�
%DVDOGDWHQ�������
YROOVWlQGLJH�'DWHQ�LP�
IROORZ�XS�

5DWQDP�
����������

����� 1HX�
IXQG�
ODQG�
�.DQD�
GD��

������
������

0:�����
6'��±�
5DQJH�����
���

%HWKHV�
GD�

ELV�
�������
+&����
GDQDFK�
+&���

%�UVWH�XQG�
6SDWHO�

.ROSRVNRSLH��
KLVWRORJLVFKH�
$ENOlUXQJ�

.RUUHNWXU�I�U�:RUN�XS�%LDV�

�5HIHUHQ]YHUIDKUHQ�QXU�EHL�GHQ�
)UDXHQ��GLH�HQWZHGHU�3DS�SRV�
RGHU�+39�SRV�RGHU�EHLGHV�ZDUHQ��

VRZLH�EHL����LJHU�6WLFKSUREH�
GHU�UHVWOLFKHQ�)UDXHQ�

Å�GDGXUFK�VWDWLVWLVFKH�.RUUHNWXU�
I�U�:RUN�XS�%LDV�P|JOLFK��

1(,1�

�GD�GLH�.ROSRVNRSLHUHQ�
GHQ�GLH�6FUHHQLQJ�
(UJHEQLVVH�NDQQWHQ��

��&,1��� 5/8�
����SJ�

��+6,/�

�DXFK����
/6,/����
$6&86��

%HL�����GHU�)UDXHQ�
ZXUGH�GHU�+&����EHL�
����GHU�+&���GXUFKJH�
I�KUW��6HSDUDWH�$XVZHU�
WXQJHQ�GHU�EHLGHQ�7HVWV�
ZHUGHQ�LQ�GHU�3XEOLNDWL�
RQ�QLFKW�EHULFKWHW��=XU�
)UDJH��RE�XQG�LQZLHZHLW�
GDV�Ä9HUPLVFKHQ³�GLHVHU�
EHLGHQ�+39�7HVWV�
SUREOHPDWLVFK�LVW��ILQGHQ�
VLFK�LQ�GHU�3XEOLNDWLRQ�
NHLQH�$XVVDJHQ��
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'HI��
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6FKQHLGHU�
����������

����� 'HXWVFK
ODQG�
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JHQ��

������
������

0:��±�
6'��±�
0HGLDQ�������

(LQVFKOXVV�
NULWHULXP��
������

0�Q�
FKHQ�,,�

3&5�
0HWKR�
GH�
����
+RFKUL�
VLNR�
+39�
7\SHQ��
GLHVHO�
EHQ����
ZLH�LP�
+&���
XQG�7\S�
�����

%�UVWH�XQG�
:DWWHVWlE�
FKHQ�

+LVWRORJLH� �.RUUHNWXU�I�U�:RUN�XS�
%LDV��

+LVWRORJLH�QXU�EHL�GHQ�)UDXHQ��GLH�
LQ�PLQGHVWHQV�HLQHP�GHU���7HVWV�
�3DS��+39��.ROSRVNRSLH��SRVLWLY�
ZDUHQ��%HL�DOOHQ�DQGHUHQ�HUQHXWH�
8QWHUVXFKXQJ��3DS��+39�7HVW��
.ROSRVNRSLH��QDFK�����0RQDWHQ��

(V�ZXUGH�HLQH�Ä.RUUHNWXU³�I�U�
:RUN�XS�%LDV��%HJJ�.RUUHNWXU��
YRUJHQRPPHQ��6LH�HUIROJWH�KLHU�
QLFKW��LQGHP�HLQH�=XIDOOVVWLFKSUR�
EH�YRQ�7HVW�1HJDWLYHQ�GHP�
5HIHUHQ]WHVW�XQWHU]RJHQ�ZXUGH��
9LHOPHKU�HUIROJWH�GLH�.RUUHNWXU�I�U�
GHQ�+39�7HVW�RIIHQEDU�DXI�
*UXQGODJH�DOO�GHU�+39�QHJDWLYHQ�
)UDXHQ��GLH�LP�3DS�7HVW�RGHU�GHU�
.ROSRVNRSLH�SRVLWLY�ZDUHQ�XQG�
GHVKDOE��V�R���KLVWRORJLVFK�DEJH�
NOlUW�ZXUGHQ��$QDORJ�HUIROJWH�GLH�
.RUUHNWXU�I�U�GHQ�3DS�7HVW�RIIHQ�
EDU�DXI�*UXQGODJH�DOO�GHU�3DS�
QHJDWLYHQ�)UDXHQ��GLH�LP�+39�
7HVW�RGHU�GHU�.ROSRVNRSLH�SRVLWLY�
ZDUHQ�XQG�GHVKDOE�KLVWRORJLVFK�
DEJHNOlUW�ZXUGHQ���

'LHVH�Ä.RUUHNWXU³�LVW�SUREOHPD�
WLVFK��GD�GLH�HLQEH]RJHQH�*UXSSH�
YRQ�+39���E]Z��3DS���1HJDWLYHQ�
YHUPXWOLFK�QLFKW�UHSUlVHQWDWLY�LVW�
I�U�DOOH�+39���E]Z��3DS���1HJDWL�
YHQ�GHU�6WXGLH��

-$� ��&,1��� ±� ��
3DS�,,,�

.ROSRVNRSLH��LVW�KLHU�
1,&+7�5HIHUHQ]WHVW���
ZXUGH�EHL�DOOHQ�)UDXHQ�
GXUFKJHI�KUW��(EHQVR�
+39��XQG�3DS�7HVW���
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8QWHUVXFKXQJ�HUVFKLH�
QHQ��ZXUGHQ�QLFKW�
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%HLP�ZHLWHUHQ�0DQDJH�
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±���NHLQH�$QJDEHQ�YHUI�JEDU��9HUEOLQGXQJ� �ZHFKVHOVHLWLJH�9HUEOLQGXQJ��VLHKH���I�U�'HILQLWLRQ��0:� �0LWWHOZHUW��6'� �6WDQGDUGDEZHLFKXQJ��'HI�� �'HILQLWLRQ��5/8� �UHODWLY�OLJKW�XQLW�
�
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������ =XVDPPHQIDVVHQGH�'DUVWHOOXQJ�

'LH� H[WUDKLHUWHQ�(UJHEQLVVH� GHU� �� HLQJHVFKORVVHQHQ�6WXGLHQ� VLQG� LQ�7DEHOOH� �� GDUJHVWHOOW��
([WUDKLHUW�E]Z��VHOEVW�EHUHFKQHW�ZXUGHQ�LP�ZHVHQWOLFKHQ�6HQVLWLYLWlW��6SH]LILWlW�XQG�SUlGLNWL�
YH�:HUWH�GHV�3DS�7HVWV��GHV�+39�7HVWV�XQG�GHU�.RPELQDWLRQ�DXV�EHLGHQ��VRIHUQ�YHUI�JEDU���

'LH�SUlGLNWLYHQ�:HUWH�VWHOOHQ�LP�9HUJOHLFK�]X�6HQVLWLYLWlW�XQG�6SH]LILWlW�GLH�NOLQLVFK�UHOHYDQ�
WHUH� ,QIRUPDWLRQ�GDU��GD�VLH� LQVEHVRQGHUH�GLH�3HUVSHNWLYH�GHU�7HLOQHKPHULQQHQ�DP�)U�KHU�
NHQQXQJVSURJUDPP� ZLGHUVSLHJHOQ�� :HQQ� LFK� HLQ� SRVLWLYHV� 7HVWHUJHEQLV� KDEH�� ZLH� ZDKU�
VFKHLQOLFK�LVW�HV�GDQQ��GDVV�LFK�WDWVlFKOLFK�ÄNUDQN³�ELQ��'\VSODVLH�"�:HQQ�LFK�HLQ�QHJDWLYHV�
7HVWHUJHEQLV�KDEH��ZLH�VLFKHU�LVW�HV�GDQQ��GDVV�LFK�WDWVlFKOLFK�ÄJHVXQG³�ELQ��NHLQH�'\VSOD�
VLH�"�

)�U� GLH� HLQ]LJH� GHU� ��6WXGLHQ� �&RVWH��� GLH� EHLGH�4XDOLWlWVPHUNPDOH� �9HUEOLQGXQJ��9HUPHL�
GXQJ�YRQ�:RUN�XS�%LDV��HUI�OOW�XQG�GHVKDOE�DOV�HLQ]LJH�6WXGLH�YDOLGH��XQYHU]HUUWH�(UJHEQLVVH�
OLHIHUQ�NDQQ��VLQG�LQ�GHQ�6WXGLHQSXEOLNDWLRQHQ�NHLQH�:HUWH�I�U�GLH�SUlGLNWLYHQ�:HUWH�EHULFKWHW�
XQG�VLH�VLQG�DXV�GHQ�GRUW�DQJHJHEHQHQ�'DWHQ�DXFK�QLFKW� I�U�EHLGH�7HVWV� �+39��XQG�3DS�
7HVW��GLUHNW�EHUHFKHQEDU��'HVKDOE�ZXUGH�HUVDW]ZHLVH�HLQH�JUREH�%HUHFKQXQJ��EHU�GLH�%D\�
HV�)RUPHOQ�DQJHVWHOOW��VLHKH�DXFK�/HJHQGH�XQWHU�7DEHOOH����

+39�7HVW�YV�3DS�7HVW��

,Q�DOOHQ���6WXGLHQ�LVW�GLH�6HQVLWLYLWlW�GHV�+39�7HVWV�GHXWOLFK�EHVVHU�DOV�GLH�GHV�3DS�7HVWV��
VLHKH�7DEHOOH����*OHLFK]HLWLJ�LVW�LQ�DOOHQ�6WXGLHQ�GLH�6SH]LILWlW�GHV�+39�7HVWV�VFKOHFKWHU�DOV�
GLH�GHV�3DS�7HVWV��'HU�9HUJOHLFK�GHU�.RQILGHQ]LQWHUYDOOH�I�U�GLH�EHLGHQ�7HVWV�PDFKW�GHXWOLFK��
GDVV�KLQVLFKWOLFK�6HQVLWLYLWlW�XQG�6SH]LILWlW�GHXWOLFKH�8QWHUVFKLHGH�]ZLVFKHQ�+39��XQG�3DS�
7HVW�EHVWHKHQ��

'LH� �EHUOHJHQH�6HQVLWLYLWlW� GHV�+39�7HVWV� JHJHQ�EHU� GHP�3DS�7HVW� VFKOlJW� VLFK� DXFK� LQ�
HLQHP�EHVVHUHQ�QHJDWLYHQ�SUlGLNWLYHQ�:HUW� �13:��QLHGHU��$XFK�KLHU� LVW� LQ�DOOHQ���6WXGLHQ�
GHU�13:�6FKlW]HU�GHV�+39�7HVWV�K|KHU�DOV�GHU�GHV�3DS�7HVWV��:lKUHQG�GHU�6HQVLWLYLWlWV�
8QWHUVFKLHG�]ZLVFKHQ�+39��XQG�3DS�7HVW�VHKU�JUR�� LVW�� LVW�GHU�8QWHUVFKLHG� LP�13:�]DK�
OHQPl�LJ�JHULQJ��'LHV�ZLUG�GXUFK�GLH�JHULQJH�3UlYDOHQ]�YHUXUVDFKW��

'LH� XQWHUOHJHQH�6SH]LILWlW� GHV�+39�7HVWV�JHJHQ�EHU� GHP�3DS�7HVW� VFKOlJW� VLFK� LQ� HLQHP�
JHULQJHUHQ�SRVLWLYHQ�SUlGLNWLYHQ�:HUW� �33:��QLHGHU��'HU�33:�6FKlW]HU�GHV�+39�7HVWV� LVW�
QLHGULJHU�DOV�GHU�GHV�3DS�7HVWV��GLHV�JLOW�I�U�DOOH�6WXGLHQ��

'LH���6WXGLHQ�KDEHQ�DOVR�GXUFKJlQJLJ�HLQHQ�EHVVHUHQ�13:��DEHU�HLQHQ�VFKOHFKWHUHQ�33:�
GHV�+39�7HVWV� LP�9HUJOHLFK� ]XP�3DS�7HVW� EHREDFKWHW��8P�VLFK� HLQHQ� JDQ]� JUREHQ�� DXV�
VFKOLH�OLFK� RULHQWLHUHQGHQ� hEHUEOLFN� �EHU� GLH� *U|�HQRUGQXQJ� GLHVHU� 8QWHUVFKLHGH� ]X� YHU�
VFKDIIHQ��ZXUGH��EHU�GLH���6WXGLHQ�KLQZHJ�GHU�DULWKPHWLVFKH�0LWWHOZHUW�GHU�33:�6FKlW]HU�
XQG�GHU�DULWKPHWLVFKH�0LWWHOZHUW�GHU�13:�6FKlW]HU�JHELOGHWD���

13:��FD���������I�U�+39�XQG�FD��������� I�U�3DS��
33:��FD������� I�U�+39�XQG�FD������� I�U�3DS��

������������������������������������������������
D�'LHVH�0LWWHOZHUW�%LOGXQJ� OLHIHUW� L�D��NHLQH�YDOLGHQ�6FKlW]ZHUWH��YRU�DOOHP�EHL�+HWHURJHQLWlW�]ZLVFKHQ�GHQ�6WX�
GLHQ��GLH�KLHU�RIIHQEDU�YRUOLHJW��'LH�=DKOHQ�GLHQHQ�KLHU�DXVVFKOLH�OLFK�GHU�NXUVRULVFKHQ�2ULHQWLHUXQJ��
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=XU�,QWHUSUHWDWLRQ��

(LQ� ������LJHU�13:�GHV�+39�7HVWV� EHGHXWHW�� GDVV� HLQH�)UDX�� GLH� HLQHQ� QHJDWLYHQ�+39�
%HIXQG�KDW��HLQ�QRFK������LJHV�5LVLNR�KDW�� WDWVlFKOLFK�GRFK�ÄNUDQN³�]X�VHLQ��:lKUHQG�DOVR�
YRU�'XUFKI�KUXQJ�GHV�+39�7HVWV�GLH�:DKUVFKHLQOLFKNHLW��GDVV�GLH�)UDX�NUDQN� LVW��EHL������
ODJE��3UlYDOHQ]��YRU�7HVW�:DKUVFKHLQOLFKNHLW��� OLHJW�VLH�QDFK�GHU�7HVWXQJ�±�EHL�9RUOLHJHQ�HL�
QHV�QHJDWLYHQ�%HIXQGHV�±�EHL�������QDFK�7HVW�:DKUVFKHLQOLFKNHLW���

(LQ� ������LJHU� 13:� GHV� 3DS�7HVWV� EHGHXWHW�� GDVV� HLQH� )UDX�� GLH� HLQHQ� QHJDWLYHQ� 3DS�
%HIXQG�KDW��HLQ�QRFK������LJHV�5LVLNR�KDW��WDWVlFKOLFK�GRFK�ÄNUDQN³�]X�VHLQ��9RU�GHU�7HVWXQJ�
ODJ�DOVR�GLH�:DKUVFKHLQOLFKNHLW��GDVV�GLH�)UDX�NUDQN�LVW��EHL�������GDQDFK�EHL�������

(LQ� ����LJHU� 33:� GHV� +39�7HVWV� EHGHXWHW�� GDVV� HLQH� )UDX�� GLH� HLQHQ� SRVLWLYHQ� +39�
%HIXQG�KDW��PLW�����LJHU�:DKUVFKHLQOLFKNHLW�WDWVlFKOLFK�ÄNUDQN³�LVW��

(LQ�����LJHU�33:�GHV�3DS�7HVWV�EHGHXWHW��GDVV�HLQH�)UDX��GLH�HLQHQ�SRVLWLYHQ�3DS�%HIXQG�
KDW��PLW�����LJHU�:DKUVFKHLQOLFKNHLW�WDWVlFKOLFK�ÄNUDQN³�LVW��

'HU�8QWHUVFKLHG�]ZLVFKHQ�GHP�SRVLWLYHQ�SUlGLNWLYHQ�:HUW�GHV�+39��XQG�GHV�3DS�7HVWV� LVW�
UHODWLY�JUR��XQG�HUVFKHLQW�DXFK�NOLQLVFK�UHOHYDQW��'HU�8QWHUVFKLHG�]ZLVFKHQ�GHQ�EHLGHQ�QH�
JDWLYHQ�SUlGLNWLYHQ�:HUW�LVW�KLQJHJHQ�]DKOHQPl�LJ�NOHLQ��RE�HU�NOLQLVFK�UHOHYDQW�LVW��NDQQ�GLV�
NXWLHUW�ZHUGHQ��(LQHUVHLWV�HUVFKHLQW�HLQ�8QWHUVFKLHG�]ZLVFKHQ�HWZD�HLQHU������LJHQ�XQG�HL�
QHU� �����LJHQ� :DKUVFKHLQOLFKNHLW�� EHL� 9RUOLHJHQ� HLQHV� QHJDWLYHQ� 6FUHHQLQJ�%HIXQGHV� LQ�
:DKUKHLW� GRFK� ÄNUDQN³� ]X� VHLQ�� YRQ� HKHU� XQWHUJHRUGQHWHU� %HGHXWXQJ�� %H]LHKW� PDQ� GLHVH�
ÄQDFK�7HVW�:DKUVFKHLQOLFKNHLWHQ³�MHGRFK�DXI�GLH�VHKU�JHULQJH�3UlYDOHQ]�YRQ�HWZD�������VR�
HUVFKHLQW� GHU� 8QWHUVFKLHG� ]ZLVFKHQ� HLQHP� Ä5HVWULVLNR³� YRQ� ]�%�� ���� XQG� ����� GRFK� QLFKW�
YHUQDFKOlVVLJEDU��

�

'HU�EHREDFKWHWH�]DKOHQPl�LJ�NOHLQH�9RUWHLO�GHV�+39�7HVWV�KLQVLFKWOLFK�GHV�13:�ZLUG�GXUFK�
GLH�]XP�7HLO�XQWHUVFKLHGOLFKHQ�$EVWULFKWHFKQLNHQ�EHL�+39��XQG�3DS�7HVW�HWZDV�UHODWLYLHUW��
,Q�HLQLJHQ�6WXGLHQ�ZDU�GLH�$EVWULFKWHFKQLN�I�U�GHQ�+39�7HVW�EHVVHU�DOV�GLH�I�U�GHQ�3DS�7HVW��
'LHV�JLOW�QLFKW�I�U�GLH�6WXGLH�YRQ�6KHUPDQ��GLH�GDV�0DWHULDO�I�U�GLH�+39�7HVWV�DXV�6S�OIO�V�
VLJNHLW� QDFK� 3RUWLRVS�OXQJ� JHZRQQHQ� KDEHQ��PLW� 6LFKHUKHLW� DEHU� HWZD� I�U� GLH� 6WXGLH� YRQ�
3HWU\��ZR�GHU�3DS�7HVW�PLW�HLQHP�:DWWHVWlEFKHQ��GHU�+39�7HVW�DEHU�PLW�HLQHP�6SH]LDOLQ�
VWUXPHQW�DEJHQRPPHQ�ZXUGH��9RQ�HLQHU�EHVVHUHQ�(QWQDKPHWHFKQLN�YHUVSULFKW�PDQ�VLFK�LP�
9HUJOHLFK�]X�HLQHU�VFKOHFKWHUQ�(QWQDKPHWHFKQLN�ZHQLJHU�IDOVFK�QHJDWLYH�%HIXQGH�XQG�VRPLW�
HLQHQ� K|KHUHQ�13:��'HVKDOE� NDQQ� QLFKW� DXVJHVFKORVVHQ�ZHUGHQ�� GDVV� GHU� K|KHUH�13:�
GHV� +39�7HVWV� JHJHQ�EHU� GHP� 3DS�7HVW� �]XP� 7HLO�� GXUFK� GLH� EHVVHUH� (QWQDKPHWHFKQLN�
EHGLQJW�VHLQ�N|QQWH��'�K��HV�NDQQ�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��GDVV�EHL�$QZHQGXQJ�GHU�
VHOEHQ�(QWQDKPHWHFKQLN�GHU�EHREDFKWHWH�9RUWHLO�GHV�+39�7HVWV� UHGX]LHUW�RGHU�QLFKW�PHKU�
YRUKDQGHQ�VHLQ�N|QQWH��

'LH�&RVWH�6WXGLH�YHUZHLVW�DXI�HLQ�ZHLWHUHV�3UREOHP��KLHU�JHKW�HV�QLFKW�YRUUDQJLJ�XP�GLH�$E�
VWULFKWHFKQLN��VRQGHUQ�XP�GLH�5HLKHQIROJH�GHU�7HVWDQVlW]H�DXV�GHP�JHZRQQHQHQ�0DWHULDO�±�
XQG� GDPLW� XP� GLH� )UDJH� HLQHU� P|JOLFKHQ� %HHLQIOXVVXQJ� GHV� 7HVWHUJHEQLVVHV�� ZHQQ� GHU�
+39�7HVW�QDFK�$QIHUWLJXQJ�GHV�'�QQVFKLFKWSUlSDUDWV�DXV�GHU�YHUEOHLEHQGHQ�=HOOVXVSHQVLRQ�
DQJHVHW]W�ZXUGH��

������������������������������������������������
E� 'HU� JUREH� 6FKlW]ZHUW� YRQ� ����� I�U� GLH� 3UlYDOHQ]� ZXUGH� EHUHFKQHW�� LQGHP� GHU� DULWKPHWLVFKH�0LWWHOZHUW� GHU�
3UlYDOHQ]HQ�GHU���6WXGLHQ�JHELOGHW�ZXUGH���
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(LQH�'LVNXVVLRQ�GHU�5HOHYDQ]�GHU�EHREDFKWHWHQ�8QWHUVFKLHGH�]ZLVFKHQ�+39��XQG�3DS�7HVW�
ZLUG�KLHU�QLFKW� IRUWJHVHW]W��GD�]XYRU�GLH�9HUOlVVOLFKNHLW�GHU�6WXGLHQHUJHEQLVVH�±�DXI�GLHVHQ�
EDXW�GLH�5HOHYDQ]EHWUDFKWXQJ�DXI�±�]X�EHZHUWHQ�LVW��

1XU� DXI� GHU� %DVLV� YDOLGHU� 'LDJQRVHVWXGLHQ� RKQH� ZHVHQWOLFKH� PHWKRGLVFKH� 0lQJHO� LVW� HV�
P|JOLFK�� 8QWHUVFKLHGH� YRQ� GHU� KLHU� EHREDFKWHWHQ� *U|�HQRUGQXQJ� ]ZLVFKHQ� GHQ� EHLGHQ�
13:��]�%��������YV��������LQ�GHU�&ODYHO�6WXGLH��]XYHUOlVVLJ�DXI�GHQ�6FUHHQLQJ�7HVW��3DS�
YV�+39��]XU�FNI�KUHQ�]X�N|QQHQ��%HL�6WXGLHQ�PLW�ZHVHQWOLFKHQ�PHWKRGLVFKHQ�0lQJHOQ�NDQQ�
QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��GDVV�GLHVH�NOHLQHQ�8QWHUVFKLHGH�DXI�P|JOLFKH�9HU]HUUXQJHQ�
LQQHUKDOE�GHU�6WXGLHQ��]�%��:RUN�XS�%LDV��]XU�FN]XI�KUHQ�VLQG��

1XU�HLQH�GHU�KLHU�HLQJHVFKORVVHQHQ�6WXGLHQ��&RVWH��LVW�HLQH�YDOLGH�'LDJQRVHVWXGLH��GLH�UHVW�
OLFKHQ���6WXGLHQ�EHVLW]HQ�PLQGHVWHQV�HLQHQ�JUDYLHUHQGHQ�PHWKRGLVFKHQ�0DQJHO��VLHKH�$E�
VFKQLWW� ������� =XU�&RVWH�6WXGLH� OLHJHQ�DEHU� �VLHKH� REHQ�XQG�/HJHQGH�XQWHU�7DEHOOH� ��� QXU�
JURE�EHUHFKQHWH�1lKHUXQJHQ�I�U�GLH�SUlGLNWLYHQ�:HUWH�±�RKQH�$QJDEH�YRQ�.RQILGHQ]LQWHU�
YDOOHQ�±�YRU��$XFK�GLHVH�VLQG�XQJHHLJQHW��XP�VLFKHU]XVWHOOHQ��GDVV�GHU�+39�7HVW�WDWVlFKOLFK�
HLQHQ�K|KHUHQ�13:�EHVLW]W�DOV�GHU�3DS�7HVW��GLH�1lKHUXQJ�EHWUlJW�FD��������I�U�GHQ�+39�
7HVW�XQG�FD��������I�U�GHQ�3DS�7HVW���

)ROJOLFK�NDQQ�DXV�GHQ�HLQJHVFKORVVHQHQ�6WXGLHQ�NHLQ�DXVUHLFKHQGHU�%HOHJ�I�U�HLQHQ��EHUOH�
JHQHQ�QHJDWLYHQ�SUlGLNWLYHQ�:HUW�GHV�+39�7HVWV�JHJHQ�EHU�GHP�3DS�7HVW�DEJHOHLWHW�ZHU�
GHQ��

:HLWHUH� hEHUOHJXQJHQ� ]XU� 5HOHYDQ]� GHU� EHREDFKWHWHQ� 8QWHUVFKLHGH� ]ZLVFKHQ� +39�� XQG�
3DS�7HVW�VLQG�GHVKDOE�QLFKW�HUIRUGHUOLFK��

+HWHURJHQLWlW�]ZLVFKHQ�GHQ�6WXGLHQ��

'LH�6FKlW]HU�I�U�GLH�6HQVLWLYLWlW�GHV�+39�7HVWV�YDULLHUHQ�LQ�GHQ���6WXGLHQ�]ZLVFKHQ�����XQG�
������GLH�GHV�3DS�7HVWV�]ZLVFKHQ�����XQG������'LH�6SH]LILWlWV�6FKlW]HU�GHV�+39�7HVWV�
VFKZDQNHQ�]ZLVFKHQ�����XQG������GLH�GHV�3DS�7HVWV�]ZLVFKHQ�����XQG������'LH�QHJDWL�
YHQ�SUlGLNWLYHQ�:HUWH� OLHJHQ�]ZLVFKHQ�������XQG��������I�U�GHQ�+39�7HVW�XQG�]ZLVFKHQ�
������XQG�������I�U�GHQ�3DS�7HVW��'LH�SRVLWLYHQ�SUlGLNWLYHQ�:HUWH�UHLFKHQ�YRQ����ELV�����
I�U�GHQ�+39�7HVW�XQG�YRQ����ELV�����I�U�GHQ�3DS�7HVW��

'LHVH�JUR�H�+HWHURJHQLWlW�]ZLVFKHQ�GHQ�6WXGLHQ�OlVVW�VLFK�±�]XPLQGHVW�WHLOZHLVH�±�GDGXUFK�
HUNOlUHQ��GDVV�

� HLQLJH�6WXGLHQ�GLH�.ROSRVNRSLH�EHL�DOOHQ�)UDXHQ�GXUFKI�KUHQ��ZlKUHQG�DQGHUH�VLH�QXU�EHL�
HLQHP�7HLO�GHU�)UDXHQ��LQVEHVRQGHUH�EHL�GHQ�3DS��E]Z��+39�3RVLWLYHQ��GXUFKI�KUHQ��

� GLH�'HILQLWLRQ�YRQ�ÄNUDQN³��GDV�.ULWHULXP�GDI�U��ZHOFKH�%HIXQGH�GHV�5HIHUHQ]YHUIDKUHQV�
DOV�SRVLWLY�HLQJHVWXIW�ZHUGHQ��]ZLVFKHQ�GHQ�6WXGLHQ�YDULLHUW��

,Q�GHQ�EHLGHQ�6WXGLHQ��&RVWH��6FKQHLGHU���LQ�GHQHQ�DOOH�)UDXHQ�NROSRVNRSLHUW�ZXUGHQ��LVW�GLH�
3UlYDOHQ]�±�ZLH�]X�HUZDUWHQ�±�DP�K|FKVWHQ��'HU�DXIIDOOHQG�KRKH�33:�GHV�+39�7HVWV�XQG�
GHV�3DS�7HVWV�LQ�GHU�6FKQHLGHU�6WXGLH������E]Z�������LVW�YHUPXWOLFK�GXUFK�GLH�K|KHUH�3Ul�
YDOHQ]�EHGLQJW��,Q�GHU�6KHUPDQ�6WXGLH�VLQG�GHU�33:�GHV�+39��XQG�GHV�3DS�7HVWV�LP�9HU�
JOHLFK�]X�GHQ�DQGHUHQ�6WXGLHQ�VHKU�JHULQJ��'LH�8UVDFKH�KLHUI�U�LVW�YHUPXWOLFK��GDVV�LQ�GLHVHU�

6WXGLH�GLH�ÄHQJVWH³�'HILQLWLRQ�YRQ�ÄNUDQN³����&,1����YHUZHQGHW�ZXUGH��
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.RPELQDWLRQ�DXV�+39��XQG�3DS�7HVW��

,Q���GHU�6WXGLHQ�ZXUGH�DXFK�HLQH�.RPELQDWLRQ�DXV�+39��XQG�NRQYHQWLRQHOOHP�3DS�7HVW�XQ�
WHUVXFKW�� ,Q� DOOHQ� �� 6WXGLHQ� VDK� GLH� .RPELQDWLRQ� VR� DXV�� GDVV� LKU� %HIXQG� DOV� SRVLWLY� JDOW��
ZHQQ�PLQGHVWHQV�HLQHU� GHU�EHLGHQ�(LQ]HOWHVWV� ÄSRVLWLY³�ZDU��'LH�(UJHEQLVVH� ]XU�GLDJQRVWL�
VFKHQ� 9DOLGLWlW� GLHVHU� .RPELQDWLRQHQ� XQWHUVFKHLGHQ� VLFK� NDXP� YRQ� GHQ� (UJHEQLVVHQ� GHV�
DOOHLQLJHQ�+39�7HVWV�� $XV� GHQ� �ZHQLJHQ�� YRUKDQGHQHQ�'DWHQ� OlVVW� VLFK� GHVKDOE� NHLQ� GLD�
JQRVWLVFKHU�9RUWHLO�HLQHU�VROFKHQ�.RPELQDWLRQ�JHJHQ�EHU�GHP�DOOHLQLJHQ�+39�7HVW�DEOHLWHQ��

+&���YV�3&5�0HWKRGH��

,Q�HLQHU�6WXGLH��6FKQHLGHU��ZLUG�GLH�3&5�0HWKRGH�DOV�+39�7HVW�YHUZHQGHW��LQ�GHQ��EULJHQ�
6WXGLHQ�GHU�+&����E]Z��LQ�GHU�5DWQDP�6WXGLH�+&���XQG�+&�����,Q�GHU�6FKQHLGHU�6WXGLH�ZLUG�
]ZDU�HLQ�GHXWOLFK�K|KHUHU�33:�GHV�+39�7HVWV�EHREDFKWHW�DOV�LQ�GHQ�6WXGLHQ�PLW�+&����DEHU�
GLHV�LVW�K|FKVWZDKUVFKHLQOLFK�QLFKW�DXI�GLH�:DKO�GHV�+39�7HVWV�]XU�FN]XI�KUHQ��'HU�LP�9HU�
JOHLFK�]X�GHQ�DQGHUHQ�6WXGLHQ�VHKU�KRKH�33:�ZXUGH�QLFKW�QXU�I�U�GHQ�+39�7HVW��VRQGHUQ�
DXFK� I�U� GHQ� 3DS�7HVW� EHREDFKWHW��:LH� REHQ� HUOlXWHUW�� LVW� GLHVHU� (IIHNW� YHUPXWOLFK� GDUDXI�
]XU�FN]XI�KUHQ�� GDVV� LQ� GLHVHU� 6WXGLH� DOOH� )UDXHQ� NROSRVNRSLHUW� ZXUGHQ� XQG� GDGXUFK� GLH�
3UlYDOHQ]�K|KHU�LVW�DOV�LQ�GHQ�DQGHUHQ�6WXGLHQ��

'HVKDOE� OlVVW�VLFK�DXV�GHQ�HLQJHVFKORVVHQHQ�6WXGLHQ�NHLQH�$XVVDJH�GDU�EHU�DEOHLWHQ��RE�
VLFK�GLH�EHLGHQ�+39�7HVWV�LQ�LKUHU�GLDJQRVWLVFKHQ�9DOLGLWlW�XQWHUVFKHLGHQ��

3UREOHPNRQVWHOODWLRQHQ��

'HU�$QWHLO�DQ�SUREOHPDWLVFKHQ�%HIXQGNRQVWHOODWLRQHQ�PLW�QHJDWLYHU�=\WRORJLH�XQG�SRVLWLYHP�
+39�7HVW�VFKZDQNW�LQ�GHQ�6WXGLHQ�]ZLVFKHQ����XQG������'HU�$QWHLO�LVW�K|KHU��ZHQQ�PHKU�
M�QJHUH�)UDXHQ�XQWHUVXFKW�ZXUGHQ��(V�VWHOOW�VLFK�DOOHUGLQJV�GLH�)UDJH��RE�PLW�]XQHKPHQGHU�
'XUFKVHXFKXQJ�LQ�GHU�3RSXODWLRQ�LP�/DXIH�GHU�=HLW�DXFK�EHL�GHQ�lOWHUHQ�)UDXHQ�GLHVHU�$QWHLO�
VWHLJW��

/LPLWDWLRQHQ�GHU�6WXGLHQ��

,Q�GHQ�HLQJHVFKORVVHQHQ�6WXGLHQ�ZXUGH�DXVVFKOLH�OLFK�GLH�HLQPDOLJH�7HVWDQZHQGXQJ�XQWHU�
VXFKW��6WXGLHQ�� GLH� HLQ�JDQ]HV�)U�KHUNHQQXQJV�3URJUDPP� �ZLHGHUKROWH�7HVWDQZHQGXQJ� LQ�
JHZLVVHQ� =HLWDEVWlQGHQ�� DXI� %DVLV� GHV� +39�7HVWV� PLW� HLQHP� )U�KHUNHQQXQJV�3URJUDPP�
DXI�%DVLV�GHV�3DS�7HVWV�KLQVLFKWOLFK�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�YHUJOHLFKHQ��ZXUGHQ�QLFKW�
JHIXQGHQ���

'LH� HLQJHVFKORVVHQHQ� 6WXGLHQ� HUODXEHQ� NHLQH� $XVVDJHQ� ]XP� Ä1XW]HQ³� �=HUYL[FDUFLQRP�
,Q]LGHQ]�E]Z��±0RUWDOLWlW��GHV�+39�7HVWV�LP�9HUJOHLFK�]XP�3DS�7HVW��6WXGLHQ��GLH�GHQ�1XW�
]HQ�HYDOXLHUHQ��ZXUGHQ�QLFKW�JHIXQGHQ��(V�ZXUGHQ� OHGLJOLFK�+LQZHLVH�DXI�GHU]HLW�QRFK� ODX�
IHQGH�6WXGLHQ�PLW�GLHVHU�=LHOVHW]XQJ�JHIXQGHQ��VLHKH�$EVFKQLWW����6RODQJH�NHLQH�(UJHEQLVVH�
VROFKHU�6WXGLHQ�YRUOLHJHQ��VLQG�$XVVDJHQ��EHU�GHQ�1XW]HQ�QLFKW�P|JOLFK��
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7DEHOOH����(UJHEQLVVH�GHU�HLQJHVFKORVVHQHQ�6WXGLHQ�
� +39�7HVW� 3DS�7HVW� .RPELQDWLRQ�DXV�3DS��XQG�+39�7HVW� �
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6FKQHL
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���������
�������

���������
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±���NHLQH�$QJDEHQ�YHUI�JEDU��3DS� �NRQYHQWLRQHOOHU�3DS��SRV� �SRVLWLY��.,� �����.RQILGHQ]LQWHUYDOO��33:� �SRVLWLYHU�SUlGLNWLYHU�:HUW��VLHKH���I�U�'HILQLWLRQ��13:� �QHJDWLYHU�SUlGLNWLYHU�:HUW��VLHKH���I�U�'HILQLWLRQ�
3HWU\���������'LH�DQJHJHEHQHQ�6FKlW]HU�I�U�6HQV��6SH]��33:��13:�VLQG�I�U�:RUN�XS�%LDV�NRUULJLHUW��PLWKLOIH�GHU����6WLFKSUREH�DXV�GHQ�+39��XQG�3DS�1HJDWLYHQ���GLH�:HUWH�ZXUGHQ�DXV�GHU�3XEOLNDWLRQ�H[WUDKLHUW��
&RVWH���������'LH�DQJHJHEHQHQ�:HUWH�I�U�33:�XQG�13:�ZXUGHQ�VHOEVW�EHUHFKQHW��GD�VLFK�NHLQH�$QJDEHQ�LQ�GHU�3XEOLNDWLRQ�IDQGHQ��'LH�%HUHFKXQJ�HUIROJWH��EHU�GLH�%D\HV�)RUPHO��GD�GLH�HUIRUGHUOLFKHQ�$QJDEHQ�]XU�ÄGLUHNWHQ�%HUHFK�
QXQJ³��DXV���)HOGHU�7DIHO��LQ�GHQ�EHLGHQ�3XEOLNDWLRQHQ�I�U�GHQ�+39�7HVW�QLFKW�YHUI�JEDU�VLQG��'LHVH�$QJDEHQ�VLQG�]ZDU�I�U�GHQ�3DS�7HVW�YHUI�JEDU��VR�GDVV�I�U�GLHVHQ�HLQH�GLUHNWH�%HUHFKQXQJ�DXV�GHU���)HOGHU�7DIHO�P|JOLFK�LVW��(U�
JHEQLV��33: ��������������13: ���������������������,Q�GHU�7DEHOOH�VLQG�DEHU�DXFK�I�U�GHQ�3DS�7HVW�GLH�DXV�GHU�%D\HV�)RUPHO�EHUHFKQHWHQ�SUlGLNWLYHQ�:HUWH�GDUJHVWHOOW��XP�HLQHQ�9HUJOHLFK�]ZLVFKHQ�+39��XQG�3DS�7HVW�DQVWHOOHQ�
]X�N|QQHQ��*HQHUHOO�LVW�HLQH�GLUHNWH�%HUHFKQXQJ�DXV�GHU���)HOGHU�7DIHO�KLHU�YRU]X]LHKHQ��GD�VLH�GLH�YHUOlVVOLFKHUHQ�(UJHEQLVVH�OLHIHUW��(LQH�%HUHFKQXQJ��EHU�GLH�%D\HV�)RUPHO�NDQQ�QXU�JUREH�$QKDOWVSXQNWH�OLHIHUQ��
'LH�(UJHEQLVVH�I�U�GLH�6SH]LILWlW�N|QQHQ�I�U�GLHVH�6WXGLH�QLFKW��ZLH�EHL�GHQ�DQGHUHQ�6WXGLHQ��PLW�HLQHU�1DFKNRPPDVWHOOH�DQJHJHEHQ�ZHUGHQ��GD�LQ�GHU�3XEOLNDWLRQ�QXU�GLH�REHQ�GDUJHVWHOOWHQ�:HUWH�YHUI�JEDU�VLQG��
6KHUPDQ���������'LH�KLHU�GDUJHVWHOOWHQ�:HUWH�I�U�6HQVLWLYLWlW��6SH]LILWlW�XQG�GLH�SUlGLNWLYHQ�:HUWH�ZXUGHQ�GLUHNW�DXV�GHU�MHZHLOLJHQ���)HOGHU�7DIHO�EHUHFKQHW��RKQH�.RUUHNWXU�I�U�ORVV�WR�IROORZ�XS���'LHVH�%HUHFKQXQJHQ�ZXUGHQ�GXUFK�GLH�
$XWRUHQ�GHV�*XWDFKWHQV�YRUJHQRPPHQ��,Q�GHU�3XEOLNDWLRQ�VLQG�I�U�33:�XQG�13:�KLQJHJHQ�:HUWH�DXV�%HUHFKQXQJHQ�DQJHJHEHQ��GLH�]HQVLHUWH�'DWHQ���ORVV�WR�IROORZ�XS�EHU�FNVLFKWLJHQ��.DSODQ�0HLHU�0HWKRGHQ���
+39�� 33: ������������������� 13: �������������������
3DS��� 33: �������������������13: �������������������
.RPELQDWLRQ���33: ������������������� 13: �������������������
&X]LFN���������'LH�KLHU�GDUJHVWHOOWHQ�:HUWH�I�U�6HQVLWLYLWlW��6SH]LILWlW�XQG�GLH�SUlGLNWLYHQ�:HUWH�I�U�GHQ�+39�7HVW�XQG�I�U�GHQ�3DS�7HVW��QLFKW�I�U�GLH�.RPELQDWLRQ��ZXUGHQ�VHOEVW�EHUHFKQHW��$OV�%HUHFKQXQJVJUXQGODJH�GLHQWHQ�GLH�LQ�GHU�
3XEOLNDWLRQ�YHUI�JEDUHQ���)HOGHU�7DIHOQ��(V�ZXUGHQ�GHVKDOE�QLFKW�GLH�LQ�GHU�3XEOLNDWLRQ�DQJHJHEHQHQ�:HUWH��EHUQRPPHQ��GD�GRUW�$QJDEHQ�]XP�13:�IHKOHQ��)�U�GLH�.RPELQDWLRQ�NRQQWH�NHLQH�HLJHQH�%HUHFKQXQJ�GXUFKJHI�KUW�ZHUGHQ��
GD� GLH� KLHUI�U� HUIRUGHUOLFKH� ��)HOGHU�7DIHO� LQ� GHU� 3XEOLNDWLRQ� QLFKW� YHUI�JEDU� �XQG� DXFK� QLFKW� DEOHLWEDU�� LVW�� 'LH� LQ� GHU� 3XEOLNDWLRQ� DQJHJHEHQHQ�:HUWH� VLQG� I�U�:RUN�XS�%LDV� NRUULJLHUW�� 'D� MHGRFK� LQ� GHU� ���6WLFKSUREH� GHU� ÄGRSSHO�
1HJDWLYHQ³��VLHKH�REHQ��NHLQH�)lOOH�PLW���&,1���JHIXQGHQ�ZXUGHQ��G�UIWHQ�VLFK�GLHVH�(UJHEQLVVH�QLFKW�UHOHYDQW�YRQ�GHQ�REHQ�GDUJHVWHOOWHQ�XQWHUVFKHLGHQ��7DWVlFKOLFK�XQWHUVFKHLGHQ�VLH�VLFK�DEHU�EHLP�6HQV�6FKlW]HU�I�U�GHQ�3DS�7HVW�
GHXWOLFK��GHU�*UXQG�KLHUI�U�LVW�XQNODU��
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+39��� 6HQV ��������������� 6SH] ��������������33: �������������
3DS��� 6HQV ��������������� 6SH] ��������������33: �������������

&ODYHO���������(V�ZXUGHQ�QXU�GLH�(UJHEQLVVH�I�U�GHQ�NRQYHQWLRQHOOHQ�3DS�7HVW�������)UDXHQ���QLFKW�GLH�(UJHEQLVVH��I�U�GLH�IO�VVLJNHLWVEDVLHUWH�=\WRORJLH�������)UDXHQ���H[WUDKLHUW��8P�GLH�9DOLGLWlW�GHV�3DS�7HVWV�PLW�GHU�GHV�+39�7HVWV�
YHUJOHLFKHQ�]X�N|QQHQ��LVW�HV�VLQQYROO��GLH�9DOLGLWlW�GHV�+39�7HVWV�QXU�I�U�GLHMHQLJHQ�)UDXHQ�]X�EHUHFKQHQ��GLH�GHQ�NRQYHQWLRQHOOHQ�3DS�7HVW�HUKLHOWHQ��'LH�+39�(UJHEQLVVH�I�U�DOOH������)UDXHQ�VLQG�GHVKDOE�LQ�GHU�7DEHOOH�QLFKW�GDUJH�
VWHOOW���GLHVH�(UJHEQLVVH�ODXWHQ��DXV�HLJHQHQ�%HUHFKQXQJHQ���6HQV ����������������6SH] ��������������33: �������������13: ����������������������'LH�REHQ�DQJHJHEHQH�3UlYDOHQ]�EH]LHKW�VLFK�HQWVSUHFKHQG�QLFKW�DXI�DOOH�
HLQJHVFKORVVHQHQ�)UDXHQ��VRQGHUQ�QXU�DXI�GLH������)UDXHQ��GLH�VRZRKO�PLW�GHP�+39�7HVW�DOV�DXFK�PLW�GHP�NRQYHQWLRQHOOHQ�3DS�7HVW�XQWHUVXFKW�ZXUGHQ��'LH�DXI�DOOH�)UDXHQ�EH]RJHQH�3UlYDOHQ]�EHWUlJW�������������������
6FKQHLGHU���������'LH�KLHU�GDUJHVWHOOWHQ�:HUWH�I�U�6HQVLWLYLWlW��6SH]LILWlW�XQG�GLH�SUlGLNWLYHQ�:HUWH�VLQG�I�U�:RUN�XS�%LDV�NRUULJLHUW��%HJJ�.RUUHNWXU���'LH�:HUWH�ZXUGHQ�DXV�GHU�3XEOLNDWLRQ�H[WUDKLHUW��%HUHFKQHW�PDQ�GLH�:HUWH�GLUHNW�
�RKQH�.RUUHNWXU�I�U�:RUN�XS�%LDV��DXV�GHQ���)HOGHU�7DIHOQ��GLH�DXV�GHU�3XEOLNDWLRQ�HUKDOWHQ�ZHUGHQ�N|QQHQ��VR�HUJLEW�VLFK��
+39�� 6HQV �������������� 6SH] �������������������� 33: �������������� � 13: ��������������������
3DS�� 6HQV �������������� 6SH] �������������������� 33: �������������� � 13: �������������������
�
5DWQDP���������'LH�DQJHJHEHQHQ�6FKlW]HU�I�U�6HQV��6SH]��33:��13:�VLQG�I�U�:RUN�XS�%LDV�NRUULJLHUW��PLWKLOIH�GHU�����6WLFKSUREH�DXV�GHQ�+39��XQG�3DS�1HJDWLYHQ���GLH�:HUWH�ZXUGHQ�DXV�GHU�3XEOLNDWLRQ�H[WUDKLHUW��$QJDEHQ�]X�
GHQ� ]XJHK|ULJHQ� .RQILGHQ]LQWHUYDOOHQ� ILQGHQ� VLFK� LQ� GHU� 3XEOLNDWLRQ� QLFKW�� 6LH� VLQG� DQKDQG� GHU� ,QIRUPDWLRQHQ� LQ� GHU� 3XEOLNDWLRQ� DXFK� QLFKW� EHUHFKHQEDU�� =XVlW]OLFK� ]X� GHQ� REHQ� GDUJHVWHOOWHQ�:HUWHQ� VLQG� LQ� GHU� 3XEOLNDWLRQ� GLH�
HQWVSUHFKHQGHQ�:HUWH�DXFK�RKQH�.RUUHNWXU�I�U�:RUN�XS�%LDV�GDUJHVWHOOW��
+39�� 6HQV ���� 6SH] ������ � � 33: ����� � 13: ������
3DS�� 6HQV ���� 6SH] ������ � � 33: ����� � 13: ������
.RPEL�� 6HQV ���� 6SH] ������ � � 33: ����� � 13: ������
�
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1DFKIROJHQG�ZHUGHQ�GLH���JU|�WHQ�6WXGLHQ�ZHLWHUJHKHQG�EHVFKULHEHQ�XQG�NRPPHQ�
WLHUW��)�U�GLH�EHLGHQ�NOHLQVWHQ�6WXGLHQ��6FKQHLGHU��&RVWH��ZLUG�KLHUDXI�YHU]LFKWHW��GD�VLH�VLFK�
LQ�GHU�$Q]DKO�HLQJHVFKORVVHQHU�)UDXHQ�GHXWOLFK�YRQ�GLHVHQ���6WXGLHQ�XQWHUVFKHLGHQ��

�

%HL�&ODYHO�HW�DO���� IROJWH�GHU�$EVWULFKHQWQDKPH�HLQH�NROSRVNRSLVFKH�$ENOlUXQJ��(V�NDPHQ�
YHUVFKLHGHQH�9HUIDKUHQ�]XU�+HUVWHOOXQJ�GHV�]\WRORJLVFKHQ�3UlSDUDWHV�]XP�(LQVDW]��,Q������
)lOOHQ�ZXUGH�HLQ�NRQYHQWLRQHOOHV�3UlSDUDW�KHUJHVWHOOW��LQ������)lOOHQ�NDP�GLH�IO�VVLJNHLWVED�
VLHUWH�=\WRORJLH�]XU�$QZHQGXQJ������GHU�HQWQRPPHQHQ�$EVWULFKH�HUKLHOWHQ�(QGRFHUYL[]HO�
OHQ�� $OOH� ]\WRORJLVFK� DXIIlOOLJHQ� %HIXQGH� ZXUGHQ� VRIRUW� NROSRVNRSLVFK� DEJHNOlUW�� )lOOH� GHU�
3UREOHPNRQVWHOODWLRQ�Ä=\WRORJLH�QHJDWLY��+39�SRVLWLY³�VHFKV�0RQDWH�VSlWHU�]XU�.RQWUROOXQWHU�
VXFKXQJ�YRUJHVHKHQ��bQGHUWH�VLFK�GLHVHU�%HIXQG�QLFKW��GDQQ�HUIROJWH�LQ�VHFKV�ELV�]Z|OI�0R�
QDWHQ�HLQH�ZHLWHUH�.RQWUROOH��

'HU�KRKH�$ENOlUXQJVDXIZDQG�I�U�GLHVH�%HIXQGNDWHJRULH�NRUUHOLHUWH�PLW�HLQHP�KRKHQ�/RVW�WR�
IROORZ�XS�I�U�GLH�GULWWH�.RQWUROOXQWHUVXFKXQJ��=XU�%HVWlWLJXQJ�HLQHU�SHUVLVWLHUHQGHQ�,QIHNWLRQ�
HUVFKLHQHQ�YRQ�����QRFK����3DWLHQWLQQHQ��(V�UHVXOWLHUW�HLQ�/RVW�WR�IROORZ�XS�YRQ��������/HL�
GHU� OlVVW� VLFK� QLFKW� IHVWVWHOOHQ��ZLH� YLHOH�8QWHUVXFKXQJHQ� WDWVlFKOLFK� Q|WLJ�ZDUHQ�� XP� DXV�
GHQ� HLQJDQJV� LGHQWLIL]LHUWHQ� ���� 3UREOHPIlOOHQ� ��� KRFKJUDGLJH� 3ODWWHQHSLWKHOOlVLRQHQ� ]X�
GLDJQRVWL]LHUHQ�� ,P�9HUJOHLFK� ]ZLVFKHQ�NRQYHQWLRQHOO� HUVWHOOWHP�]\WRORJLVFKHQ�$EVWULFK�XQG�
GHP�'�QQVFKLFKWSUlSDUDW�OlVVW�VLFK�IHVWKDOWHQ��GDVV�OHW]WHUHV�]ZDU�LQ�GHU�6HQVLWLYLWlW�9RUWHLOH�
ELHWHW��QLFKW�DEHU�KLQVLFKWOLFK�GHV�SRVLWLYHQ�SUlGLNWLYHQ�:HUWHV��DXI�GHQ�HV�LQ�GHU�)U�KHUNHQ�
QXQJ�DEHU�DXVVFKODJJHEHQG�DQNRPPW��$XFK�GLH�DXV�GHP�'�QQVFKLFKWSUlSDUDW�JHZRQQHQHQ�
SRVLWLYHQ�SUlGLNWLYHQ�:HUWH�DXIJUXQG�GHV�+39�1DFKZHLVHV�VLQG�VFKOHFKWHU��'HQ�EHVWHQ�SR�
VLWLYHQ� SUlGLNWLYHQ�:HUW� I�U� HLQH� KRFKJUDGLJH� 3ODWWHQHSLWKHOOlVLRQ� ZHLVW� GLH� NRQYHQWLRQHOOH�
=\WRORJLH�DXI���

'LH� $XVZHUWXQJHQ� GLHVHU� 6WXGLH� HQWKDOWHQ� DXFK�'DWHQ� I�U� GLH� SRVLWLYHQ� SUlGLNWLYHQ�:HUWH�
GLIIHUHQ]LHUW�QDFK�YHUVFKLHGHQ�KRKHQ�9LUXVWLWHUQ��6LH�OLHJHQ�I�U�NRQYHQWLRQHOO�HUVWHOOWH�3UlSD�
UDWH�GHXWOLFK�EHVVHU�DOV�I�U�'�QQVFKLFKWSUlSDUDWH��,Q�ZLH�IHUQ�HLQH�EHVVHUH�0HVVEDUNHLW�GHU�
9LUXVODVW�KLHU�)RUWVFKULWWH�HUEULQJW��EOHLEW�DE]XZDUWHQ��'DU�EHU�KLQDXV�KDOWHQ�GLH�$XWRUHQ�HLQH�
5HLKH�YRQ�6WXGLHQ�I�U�HUIRUGHUOLFK��GLH�GDV�$ENOlUXQJVSURFHGHUH�I�U�GLH�YHUVFKLHGHQHQ�)DOO�
NRQVWHOODWLRQHQ�EHVVHU�HUIDVVHQ�XQG�LQVEHVRQGHUH�PLW�JHVXQGKHLWV|NRQRPLVFKHQ�'DWHQ�KLQ�
WHUOHJHQ�VROOWHQ��6LH�VHOEHU�KDEHQ�LQ�LKUHP�$ENOlUXQJVDOJRULWKPXV�NHLQH�/|VXQJ�I�U�GDV�0D�
QDJHPHQW� GHU� 3UREOHPNRQVWHOODWLRQ� Ä=\WRORJLH� QHJDWLY�� +39� SRVLWLY³� DQJHERWHQ�� GLH� �EHU�
HLQH�:LHGHUKROXQJVVFKOHLIH�DOOH�VHFKV�0RQDWH�KLQDXVUHLFKW���

�

6KHUPDQ�HW�DO�����OHJHQ�GLH�(UJHEQLVVH�HLQHU�JUR�HQ�DPHULNDQLVFKHQ�6WXGLH�YRU��+LHU�VWDQ�
GHQ�'DWHQ�YRQ��������9HUVLFKHUWHQ�GHU�+02�Ä.DLVHU�3HUPDQHQWH³�]XU�$QDO\VH� ]XU�9HUI��
JXQJ�� ,P� 6FUHHQLQJ� ZXUGHQ� GHU� 3DS�� XQG� +39�7HVW� ]HLWJOHLFK� DQJHZDQGW�� $QVFKOLH�HQG�
HUIROJWH�HLQ�)ROORZ�XS��I�U�GHVVHQ�0DQDJHPHQW�DOOHUGLQJV�GLH�+39�(UJHEQLVVH�QLFKW�]XU�9HU�
I�JXQJ�VWDQGHQ��'LH�$XVVDJHQ�]XU�$UW�GHV�)ROORZ�XS�VLQG�G�UIWLJ��Ä���DFFRUGLQJ�WR�VWDQGDUG�
SUDFWLFH�JXLGHOLQHV³����

%HL� GHU� (UVWXQWHUVXFKXQJ� KDWWHQ� ���� 3DWLHQWLQQHQ� HLQHQ� DXIIlOOLJHQ� ]\WRORJLVFKHQ� %HIXQG��
����PLQGHVWHQV�LP�6LQQH�HLQHV�/6,/��

9RQ�GHQ�����PLW�&,1���RGHU�K|KHUJUDGLJHQ�&D�'LDJQRVHQ� LQGL]LHUWHQ�)lOOHQ�ZDUHQ����EH�
UHLWV�EHL�GHU�(LQJDQJVXQWHUVXFKXQJ�DXIIlOOLJ��PLQG��$6&���)�U�GLHVH�3DWLHQWLQQHQ�HUUHFKQHW�
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VLFK�HLQ�,Q]LGHQ]�5LVLNR�LP�)ROORZ�XS��YRQ�������I�U�GLH�HUVWHQ���0RQDWH���EHU�GLH�JHVDPWH�
1DFKEHREDFKWXQJV]HLW�YRQ�����0RQDWHQ�HUJLEW�VLFK�HLQH�NXPXODWLYH�,Q]LGHQ]�YRQ���������

)�U�GLHMHQLJHQ��GHUHQ�(UVWXQWHUVXFKXQJVEHIXQG�PLQGHVWHQV�DOV�/6,/�DXIJHIDOOHQ�ZDU��ODJ�GLH�
NXPXODWLYH� ,Q]LGHQ]�QDFK�����0RQDWHQ�QRFK�K|KHU�� QlPOLFK�EHL� ��������DOOHUGLQJV�ZlUHQ�
PLW�GLHVHP�6FKZHOOHQZHUW�QXU����GHU�����VSlWHUHQ�&DUFLQRPIlOOH�]X�LGHQWLIL]LHUHQ�JHZHVHQ��

'LH�(UJHEQLVGDUVWHOOXQJ�DXV�7DEHOOH���ZLUIW�GLH�)UDJH�DXI��ZHVKDOE���GHU����&DUFLQRPIlOOH�
WURW]� DXIIlOOLJHU� $XVJDQJVEHIXQGH� HUVW� QDFK� �� 0RQDWHQ� )ROORZ�XS� DOV� PDQLIHVWH� .UHEVHU�
NUDQNXQJHQ�LGHQWLIL]LHUW�ZHUGHQ�NRQQWHQ��

�

����VSlWHUH�.UHEVSDWLHQWLQQHQ�ILHOHQ�EHL�GHU�(UVWXQWHUVXFKXQJ�PLW�SRVLWLYHQ�3DS��XQG�RGHU�
+39�7HVWHUJHEQLVVHQ�DXI��'LHVH�VWHOOWHQ�����YRQ�LQVJHVDPW�����)lOOHQ��EHL�GHQHQ�VLFK�GLH�
'LDJQRVH�LQQHUKDOE�YRQ����0RQDWHQ�EHVWlWLJWH��

,QVJHVDPW�OLH�HQ�VLFK�LP�)ROORZ�XS�QDFK����0RQDWHQ����)lOOH�PLW�YRUDQJHJDQJHQHP�QHJDWL�
YHP� %HIXQG� LGHQWLIL]LHUHQ�� )�U� GHQ� QHJDWLYHQ� SUlGLNWLYHQ� :HUW� GHU� 7HVWNRPELQDWLRQ�
HUUHFKQHWHQ� GLH� $XWRUHQ� HLQHQ� :HUW� YRQ� �������� 'LH� .RQVWHOODWLRQ� GHU� +39�SRVLWLYHQ��
]\WRORJLVFK�DEHU�XQDXIIlOOLJHQ�%HIXQGH�ZLUG�DOV�SUREOHPDWLVFK�HUNDQQW��(LQH�/|VXQJ�I�U�GLHVH�
)DOONRQVWHOODWLRQ� ZLUG� DOOHUGLQJV� QLFKW� DQJHERWHQ�� 'LH� :LUNVDPNHLW� GHV� +39�7HVWV� LP�
3ULPlUVFUHHQLQJ�P�VVH�LQ�ZHLWHUHQ�UDQGRPLVLHUWHQ�6WXGLHQ�XQWHUVXFKW�ZHUGHQ���

�

3HWU\� HW� DO����� EHULFKWHQ� DXV� GHU� $QZHQGXQJ� GHV� +39�7HVWV� LP� 5DKPHQ� GHV� GHXWVFKHQ�
)U�KHUNHQQXQJVSURJUDPPV�EHL�)UDXHQ��EHU����-DKUHQ�XQG�VWHOOHQ�GLH�(UJHEQLVVH�YRQ�LQV�
JHVDPW� ������ DXV� GHU� 5RXWLQH� UHNUXWLHUWHQ� )lOOH� GDU�� 9ROOVWlQGLJH� )ROORZ�XS�'DWHQ� OLHJHQ�
YRQ�������)lOOHQ� YRU��+LHU�ZXUGH�GHU�+39�7HVW� LP�5RXWLQH�6FUHHQLQJ�]XVlW]OLFK� ]XP��EOL�
FKHQ� $EVWULFK� LQWHJULHUW�� $XIIlOOLJNHLWHQ� MHGZHGHU� $UW� VROOWHQ� LP� 5DKPHQ� HLQHU� ([SHUWHQ�
.ROSRVNRSLH� DEJHNOlUW� ZHUGHQ�� 9RQ� GHQ� ���� LGHQWLIL]LHUWHQ� )lOOHQ�PLW� HLQHP� LGHQWLIL]LHUWHQ�
DENOlUXQJVEHG�UIWLJHQ�%HIXQG�YHUZHLJHUWHQ�������������GLH�.RQWUROOH��/HW]WOLFK�NRQQWHQ����

)lOOH�GLDJQRVWL]LHUW�ZHUGHQ��$OV�)DOOGHILQLWLRQ�ODJ�&,1�����]XJUXQGH��%HPHUNHQVZHUW�LVW��GDVV�
HV�HLQHQ�)DOO�JLEW��GHU�LQ�GHU�=\WRORJLH�PLW�3DS�,,,'�DXIJHIDOOHQ�ZDU�XQG�+39�QHJDWLY�JHZH�
VHQ�LVW���

'LH�$XWRUHQ�]LHKHQ�GDV�)D]LW�� GDVV�HLQ� YHUEHVVHUWHU��VSH]LILVFKHUHU�+39�7HVW�Z�QVFKHQV�
ZHUW�ZlUH�XQG��GDVV�HV�QRFK�QLFKW�JHQ�JHQG�'DWHQ�JLEW��XP�GHQ�SURWHNWLYHQ�(IIHNW�GHU�GRS�
SHOW�QHJDWLYHQ�%HIXQGNRQVWHOODWLRQ�DXV�=\WRORJLH�XQG�+39�7HVW�]X�EHVFKUHLEHQ��(V�EHVWHKW�
HLQ�KRKHV�5LVLNR�I�U�hEHUWKHUDSLH��0HKU�6WXGLHQ�VHLHQ�Q|WLJ��XP�GHQ�]HLWOLFKHQ�9HUODXI�GHV�
QHJDWLYHQ� SUlGLNWLYHQ�:HUWHV� I�U� GLHVH� (UJHEQLVNRQVWHOODWLRQ� ]X� HUIDVVHQ�� GDPLW� HLQH� HYL�
GHQ]�EDVLHUWH�$XVVDJH�I�U�HLQH�HYHQWXHOOH�,QWHUYDOOYHUOlQJHUXQJ�P|JOLFK�ZLUG���

,QWHUHVVDQWHUZHLVH� ILQGHW� VLFK� LQ� GHQ�6WHOOXQJQDKPHQ� ]XU� $XVVFKUHLEXQJ� GHV� )UDJHQNDWD�
ORJV�LP�'HXWVFKHQ�bU]WHEODWW�DXFK�HLQ�%HLWUDJ�YRQ�0HQWRQ�XQG�0HQWRQ��GHQ�0LWDXWRUHQ�GLH�
VHU�OHW]WJHQDQQWHQ�6WXGLH��6LH�GLVWDQ]LHUHQ�VLFK�YRQ�GHP�$QVLQQHQ��PDQ�N|QQH�DXV�GHQ�'D�
WHQ�LKUHU�6WXGLH�GLH�(LQI�KUXQJ�GHV��+39�7HVW�LP�3ULPlUVFUHHQLQJ�OHJLWLPLHUHQ��(V�EHVW�QGH�
HLQH� HUKHEOLFKH�*HIDKU� GHU� hEHUWKHUDSLH�PLW� QHJDWLYHQ�1HEHQZLUNXQJHQ� �]�%�� $QVWLHJ� GHU�
)U�KJHERUHQHQUDWH�DXIJUXQG�XQQ|WLJ�GXUFKJHI�KUWHU�.RQLVDWLRQHQ���GHUHQ�(LQIOXVV�DXFK�DXI�
GLH� (IIL]LHQ]� HLQHV� VROFKHU� $UW�PRGLIL]LHUWHQ� )U�KHUNHQQXQJVSURJUDPPV� XQEHGLQJW� EHU�FN�
VLFKWLJW�ZHUGHQ�P�VVH��

�
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,P�'H]HPEHU������ZXUGH�GLH�6WXGLH�YRQ�&X]LFN�HW�DO����DXV�*UR�EULWDQQLHQ�YRUJHOHJW�� ,P�
5DKPHQ�HLQHU�0XOWLFHQWHU�6WXGLH�NDPHQ�3DS�$EVWULFK�XQG�+39�7HVW�LP�3ULPlUVFUHHQLQJ�EHL�
�������)UDXHQ�]ZLVFKHQ����XQG����-DKUHQ�]XU�$QZHQGXQJ��'HU�)UDJH�QDFK�GHU�1RWZHQGLJ�
NHLW�HLQHU�]�JLJHQ�$ENOlUXQJ�JLQJHQ�GLH�$XWRUHQ�LP�5DKPHQ�HLQHV�UDQGRPLVLHUWHQ�$QVDW]HV�
I�U�DXIIlOOLJH�%HIXQGNRQVWHOODWLRQHQ�QDFK������)UDXHQ�PLW�HLQHU�YRQ�GHQ�$XWRUHQ�DOV�ÄPLQLPDO�
DEQRUPDOLW\³� EH]HLFKQHWHQ� 3UREOHPNRQVWHOODWLRQ� �Ä]\WRORJLVFK� QHJDWLY�� +39� SRVLWLY³� RGHU�
JUHQ]ZHUWLJ�DXIIlOOLJH�=\WRORJLH��ZXUGHQ�GLUHNW�HLQHU�.ROSRVNRSLH�]XJHI�KUW��%HL�����)UDXHQ�
ZXUGH� GHU� %HIXQG� QDFK� VHFKV� ELV� ]Z|OI�0RQDWHQ�PLW� GHUVHOEHQ� 7HVWNRPELQDWLRQ�� QlPOLFK�
3DS�$EVWULFK� XQG� +39�7HVW� ZLHGHUKROW�� )�U� ��� )lOOH� PLW� KLVWRORJLVFK� JHVLFKHUWHP� %HIXQG�
HLQHV�&,1���VLQG�6HQVLWLYLWlW��6SH]LILWlW�XQG�SRVLWLYHU�SUlGLNWLYHU�:HUW�DXIJHI�KUW��=\WRORJLH�
XQG�+39�7HVW�]XVDPPHQ�KDEHQ�HLQHQ�VFKOHFKWHUHQ�SRVLWLYHQ�SUlGLNWLYHQ�:HUW�DOV�GLH�NRQ�
YHQWLRQHOOH�=\WRORJLH�DOOHLQ���

,QWHUHVVDQW�LVW�DXFK�GHU�9HUVXFK�HLQHU�.RUUHODWLRQ�GHV�KLVWRORJLVFKHQ�%HIXQGHV�PLW�VWHLJHQ�
GHQ�9LUXVWLWHUQ��'HPQDFK�OlVVW�VLFK�QXU�I�U�IRUWJHVFKULWWHQH�$XIIlOOLJNHLWHQ�HLQH�hEHUHLQVWLP�
PXQJ�PLW�VHKU�KRKHQ�7LWHUJUDGHQ��QlPOLFK��EHU����5/8�QDFKZHLVHQ�� ,QVEHVRQGHUH�I�U�GLH�
KLVWRORJLVFKHQ�1RUPDOEHIXQGH� ]HLJHQ� VLFK�7LWHUNRQVWHOODWLRQHQ�� GLH� DOOH�6WXIHQ� GXUFKODXIHQ�
PLW�0D[LPD�VRZRKO�XQWHU�����ZLH�DXFK��EHU����5/8��'LH�0D�HLQKHLW�5/8��UHODWLY�OLJKW�XQLW��
EH]LHKW�VLFK�DXI�GHQ�(LFKZHUW�YRQ���SJ�P/�+39�'1$�HLQHU�YRUJHJHEHQHQ�3UREH�PLW�EHNDQQ�
WHU� 9LUXVNRQ]HQWUDWLRQ�� 'LHVH� 'DWHQ� YHUZHLVHQ� DXI� GLH� 1RWZHQGLJNHLW�� GLH� .RUUHODWLRQ� ]ZL�
VFKHQ�9LUXVWLWHU�XQG�'\VSODVLH�:DKUVFKHLQOLFKNHLW�QRFK�HLQPDO�JH]LHOW�]X�XQWHUVXFKHQ���

$OV� (UJHEQLV� GHU� UDQGRPLVLHUWHQ� 6WXGLH� EOHLEW� IHVW]XKDOWHQ�� GDVV� HLQH� )RUWHQWZLFNOXQJ� ]X�
K|KHUJUDGLJHQ�'\VSODVLHVWXIHQ�LQ�EHLGHQ�8QWHUVXFKXQJVJUXSSHQ�JOHLFK�YHUWHLOW�ZDU�XQG�VLFK�
LQVEHVRQGHUH�HLQ�LQYDVLYHV�.DU]LQRP�QLFKW�ILQGHQ�OLH���VR�GDVV�GLH�$XWRUHQ�GHU�$QVLFKW�VLQG��
HLQH�.RQWUROOH�QDFK�HLQHP�-DKU�I�U�GLHVH�DXIIlOOLJHQ�%HIXQGH�VHL�DXVUHLFKHQG��'LHVH�$XVVD�
JH� LVW�PLW� HLQHP�HUKHEOLFKHQ�%LDV� EHKDIWHW�� GD�HUVWDXQOLFK� YLHOH�)UDXHQ�PLW� HLQHU� ÄPLQLPDO�
DEQRUPDOLW\³��GLH�I�U�HLQH�$ENOlUXQJ�YRUJHVHKHQ�ZDUHQ��GLHVH�.RQWUROOH�QLFKW�ZDKUQDKPHQ��
9RQ�����PLW� GHU�%HIXQGNRQVWHOODWLRQ� Ä=\WRORJLH� QHJDWLY��+39�SRVLWLY³� NDPHQ����� ���������
YRQ�����PLW�%RUGHUOLQH�=\WRORJLH�XQG�QHJDWLYHP�+39�%HIXQG������������XQG�YRQ����%RUGHU�
OLQH�=\WROJLH�PLW�SRVLWLYHP�+39�7HVW����]XP�)ROORZ�XS�����������GDV�KHL�W���EHU�GLH�+lOIWH�
JLQJ�LP�)ROORZ�XS�YHUORUHQ�XQG�GDV��REZRKO�XQWHU�6WXGLHQEHGLQJXQJHQ�PLW�HUKHEOLFKHP�$XI�
ZDQG� JHDUEHLWHW� ZXUGH�� =XP� 7HLO� ZXUGHQ� ]ZHL� QHXH� 7HUPLQH� DQJHERWHQ� XQG� GLH� )UDXHQ�
ZXUGHQ�WHOHIRQLVFK�DQ�LKU�9HUVlXPQLV�HULQQHUW��,Q�GHU�'LVNXVVLRQ�HUIlKUW�PDQ��GDVV�HV�HLQLJH�
(WKLN�.RPLWHHV� ZRKO� QLFKW� HUODXEW� KDWWHQ�� GHQ� )UDXHQ� HLQ� SRVLWLYHV� 7HVWHUJHEQLV� I�U� +39�
PLW]XWHLOHQ��+LHU� ]HLJW� VLFK� HLQ� JDQ]� JUDYLHUHQGHV�3UREOHP�� GDVV� QlPOLFK� GHU� $ENOlUXQJV�
DXIZDQG�JHUDGH� I�U�GLH�DOV�3UREOHPIlOOH� LGHQWLIL]LHUWHQ�.RQVWHOODWLRQHQ�QLFKW�SODXVLEHO�NRP�
PXQL]LHUEDU�XQG�IROJOLFK�QLFKW�XPVHW]EDU�JHZHVHQ�LVW��%HL�GHQHQ�GLH�]XP�)ROORZ�XS�NDPHQ��
ZDU�HLQH�5HJUHVVLRQ�GHV�XUVSU�QJOLFK�SRVLWLYHQ�+39�%HIXQGHV�LQ�HLQHQ�QHJDWLYHQ�7HVWZHUW�
EHL�����GHU�]\WRORJLVFK�XQDXIIlOOLJHQ�XQG�����GHU�%RUGHUOLQH�)lOOH�IHVW]XVWHOOHQ��=XU�6LQQ�
KDIWLJNHLW� GHU�$QZHQGXQJ�GHV�+39�7HVWV� LP�3ULPlUVFUHHQLQJ�ZHUGHQ� YHUVFKLHGHQH�+\SR�
WKHVHQ� DXIJHVWHOOW�� 8QEHGLQJW� VHLHQ�ZHLWHUH�6WXGLHQ� Q|WLJ� XP� KHUDXV]XILQGHQ�� RE� GLH� ,Q]L�
GHQ]� GHV� =HUYL[FDUFLQRPV�PLW� (LQI�KUXQJ� GHV�+39�7HVW� WDWVlFKOLFK� IlOOW�� ,P� 5DKPHQ� GHV�
1DWLRQDO�+HDOWK�6HUYLFH�VLQG�GUHL�3LORWSURMHNWH�DXIJHOHJW��GLH�EHVVHUH�'DWHQ�]X�HLQHP�ULVLNR�
DGDSWLHUWHQ�6FUHHQLQJLQWHUYDOO�LQ�(UIDKUXQJ�EULQJHQ�VROOHQ��ZREHL�]X�EHU�FNVLFKWLJHQ�LVW��GDVV�
GDV�EULWLVFKH�)U�KHUNHQQXQJVSURJUDPP�YRQ�HLQHP��MlKUOLFKHQ�6FUHHQLQJ�DXVJHKW����

�
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=XVDPPHQIDVVXQJ�

,QVJHVDPW�]HLJHQ�GLH���HLQJHVFKORVVHQHQ�6WXGLHQ��

� (LQH�hEHUOHJHQKHLW� GHV�+39�7HVWV� �E]Z�� HLQHU� .RPELQDWLRQ� DXV�+39�� XQG�3DS�7HVW��
JHJHQ�EHU� GHP� 3DS�7HVW� KLQVLFKWOLFK� GHU� GLDJQRVWLVFKHQ� 9DOLGLWlW� LVW� QLFKW� DXVUHL�
FKHQG�EHOHJW���

'LH�ELVKHULJHQ��DOOHUGLQJV�QLFKW�DXVUHLFKHQG�YDOLGHQ�(UJHEQLVVH�GHXWHQ�GDUDXI�KLQ��GDVV�
GHU� +39�7HVW� �E]Z�� .RPELQDWLRQ� +39� �� 3DS�� HLQHQ� EHVVHUHQ� QHJDWLYHQ� SUlGLNWLYHQ�
:HUW��DEHU�HLQHQ�VFKOHFKWHUHQ�SRVLWLYHQ�SUlGLNWLYHQ�:HUW�EHVLW]W�DOV�GHU�3DS�7HVW��'LH�
8QWHUVFKLHGH��LQ�DEVROXWHQ�'LIIHUHQ]HQ��]ZLVFKHQ�GHQ�SRVLWLYHQ�SUlGLNWLYHQ�:HUWHQ�VLQG�
UHODWLY� JUR�� �*U|�HQRUGQXQJ�� 33: ���� I�U� +39�7HVW�� 33: ���� I�U� 3DS�7HVW��� 'LH�
8QWHUVFKLHGH� �LQ� DEVROXWHQ� 'LIIHUHQ]HQ�� ]ZLVFKHQ� GHQ� QHJDWLYHQ� SUlGLNWLYHQ� :HUWHQ�
VLQG� ]DKOHQPl�LJ� NOHLQ� �*U|�HQRUGQXQJ�� 13: ������ I�U� +39�7HVW�� 13: ������ I�U�
3DS�7HVW���GLH�4XDOLWlW�GHU�6WXGLHQ�E]Z��GHU�6WXGLHQHUJHEQLVVH�UHLFKW�QLFKW�DXV��XP�GLH�
VH� NOHLQHQ� $EVROXW�8QWHUVFKLHGH� ]XYHUOlVVLJ� DXI� GHQ� 6FUHHQLQJ�7HVW� ]XU�FNI�KUHQ� ]X�
N|QQHQ���

� =X�.RPELQDWLRQHQ�DXV�+39��XQG�3DS�7HVW� OLHJHQ�QXU�ZHQLJH�'DWHQ�YRU��'LHVH�JHEHQ�
NHLQHQ�+LQZHLV�DXI�HLQH��EHUOHJHQH�GLDJQRVWLVFKH�9DOLGLWlW�HLQHU�VROFKHQ�.RPELQDWLRQ�
JHJHQ�EHU�GHU�DOOHLQLJHQ�$QZHQGXQJ�GHV�+39�7HVWV��

� )�U�HLQHQ�9HUJOHLFK�GHU�EHLGHQ�+39�7HVWV��+&����3&5�� OLHJHQ�NHLQH�DXVVDJHNUlIWLJHQ�
'DWHQ�YRU��

� 'DWHQ�]XP�1XW]HQ� �=HUYL[FDUFLQRP�,Q]LGHQ]�E]Z�� �0RUWDOLWlW��GHV�6FUHHQLQJV�PLW�GHP�
+39�7HVW��E]Z��.RPELQDWLRQ�+39���3DS��LP�9HUJOHLFK�]XP�6FUHHQLQJ�PLW�GHP�3DS�7HVW�
OLHJHQ�GHU]HLW�QLFKW�YRU��
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�� 'LVNXVVLRQ�

'DV�=LHO�GLHVHV�*XWDFKWHQV�LVW�HV��GLH�(LJQXQJ�HLQHV�+39�7HVWV�LQ�GHU�)U�KHUNHQQXQJ�GHV�
=HUYL[FDUFLQRPV�]X�EHZHUWHQ��'D]X�ZXUGH�XQWHUVXFKW��LQZLHZHLW�VLFK�GLH�GLDJQRVWLVFKH�9DOL�
GLWlW� XQG� GHU� Ä1XW]HQ³� �=HUYL[FDUFLQRP�,Q]LGHQ]� E]Z�� �0RUWDOLWlW�� GHU� =HUYL[FDUFLQRP�
)U�KHUNHQQXQJ�GXUFK�GHQ�(LQVDW]�HLQHV�+39�7HVWV�LP�9HUJOHLFK�]XU�MHW]LJHQ�)U�KHUNHQQXQJ�
PLW�GHP�3DS�7HVW�YHUlQGHUQ���

'HU]HLWLJH�(YLGHQ]�

(LQH��EHUOHJHQH�GLDJQRVWLVFKH�9DOLGLWlW�GHV�+39�7HVWV��E]Z��HLQHU�.RPELQDWLRQ�DXV�+39��
XQG�3DS�7HVW��JHJHQ�EHU�GHP�3DS�7HVW�LQ�GHU�=HUYL[FDUFLQRP�)U�KHUNHQQXQJ�LVW�QLFKW�DXV�
UHLFKHQG�EHOHJW��'LH�ELVKHULJHQ��DOOHUGLQJV�QLFKW�DXVUHLFKHQG�YDOLGHQ�(UJHEQLVVH�GHXWHQ�GDU�
DXI�KLQ��GDVV�GHU�+39�7HVW��E]Z��.RPELQDWLRQ�+39���3DS��HLQHQ�EHVVHUHQ�QHJDWLYHQ�SUlGLN�
WLYHQ�:HUW��DEHU�HLQHQ�VFKOHFKWHUHQ�SRVLWLYHQ�SUlGLNWLYHQ�:HUW�EHVLW]W�DOV�GHU�3DS�7HVW��

'DWHQ�]XP�1XW]HQ��=HUYL[FDUFLQRP�,Q]LGHQ]�E]Z���0RUWDOLWlW��GHV�6FUHHQLQJV�PLW�GHP�+39�
7HVW� �E]Z��.RPELQDWLRQ�+39� ��3DS�� LP�9HUJOHLFK�]XP�6FUHHQLQJ�PLW�GHP�3DS�7HVW� OLHJHQ�
GHU]HLW�QLFKW�YRU��

$XFK�GLH�$XWRUHQ�GHU�HLQJHVFKORVVHQHQ�6WXGLHQ�KDOWHQ�GLH�ZHLWHUH�(YDOXDWLRQ�HLQHV�XP�GHQ�
+39�7HVW�HUZHLWHUWHQ�3ULPlUVFUHHQLQJV�I�U�HUIRUGHUOLFK��'LHVH�$XVVDJH�VWHKW� LQ�GHXWOLFKHP�
*HJHQVDW]�]X�GHP�)D]LW��GDV�/|ULQF]�XQG�5LFKDUW����DXV� LKUHU�0HWD�$QDO\VH�YRQ�]HKQ�JUR�
�HQ�6WXGLHQ�]XP�(LQVDW]�GHV�+39�'1$�7HVWV� LQ�)U�KHUNHQQXQJVSURJUDPPHQ�]LHKHQ��9LHU�
GHU�YRQ�LKQHQ�EHU�FNVLFKWLJWHQ�6WXGLHQ�ILQGHQ�VLFK�DXIJUXQG�XQVHUHU�$XVZDKONULWHULHQ�LQ�GLH�
VHP�*XWDFKWHQ�ZLHGHU��)�U�DOOH�HUUHFKQHWHQ�$QJDEHQ�]XU�GLDJQRVWLVFKHQ�9DOLGLWlW�HUJLEW�VLFK�
HLQH�KRKH�hEHUHLQVWLPPXQJ��$XFK�GLH�hEHUOHJHQKHLW�GHU�7HVWVHQVLWLYLWlW�PLW�GHP�+39�7HVW�
LVW� XQVWULWWLJ�� $OOHUGLQJV� HUJHEHQ� VLFK�'LVNUHSDQ]HQ� KLQVLFKWOLFK� GHV�6WHOOHQZHUWV�� GHU� QRFK�
RIIHQHQ� )UDJHQ� HLQJHUlXPW�ZLUG��'D� GLH� EHLGHQ�$XWRUHQ� GLH�6LFKWZHLVH� GHU� )LUPD�'LJHQH�
YHUWUHWHQ��GLH�GHQ�+&���7HVW�YHUPDUNWHW��LVW�GLHVHU�XQWHUVFKLHGOLFKH�%OLFNZLQNHO�HUNOlUOLFK���

2IIHQH�)UDJHQ�

,Q�GHQ�GHU]HLW�YRUOLHJHQGHQ�XQG�HLQJHVFKORVVHQHQ�6WXGLHQ�ZXUGHQ��VLHKH��������]ZDU�8QWHU�
VFKLHGH�]ZLVFKHQ�+39��XQG�3DS�7HVW�EHREDFKWHW�� MHGRFK�NDQQ�QLFKW�DXVJHVFKORVVHQ�ZHU�
GHQ��GDVV�GLHVH�8QWHUVFKLHGH�JDU�QLFKW��RGHU�QXU�WHLOZHLVH��DXI�GHQ�6FUHHQLQJ�7HVW�]XU�FN�
]XI�KUHQ�VLQG��VRQGHUQ�DXI�

- PHWKRGLVFKH�0lQJHO�GHU�6WXGLHQ�RGHU�XQG�

- XQWHUVFKLHGOLFKH�(QWQDKPHWHFKQLNHQ�EHL�+39��XQG�3DS�7HVW��

(V�VWHOOW�VLFK�GHVKDOE�GLH�)UDJH��

½ :HOFKH�(UJHEQLVVH�OLHIHUQ�6WXGLHQ��GLH�NHLQH�PHWKRGLVFKHQ�0lQJHO�DXIZHLVHQ�XQG�
DX�HUGHP�EHL�3DS��XQG�+39�7HVW�GLH�JOHLFKH�(QWQDKPHWHFKQLN�YHUZHQGHQ"�

6ROFKH� 6WXGLHQ� VLQG� HUIRUGHUOLFK�� XP� GLH� (LJQXQJ� HLQHV� +39�7HVWV� LQ� GHU� )U�KHUNHQQXQJ�
EHXUWHLOHQ�]X�N|QQHQ��

�

'LH�HLQJHVFKORVVHQHQ�6WXGLHQ�JHEHQ��ZLH�LQ�������GDUJHVWHOOW��NHLQHQ�+LQZHLV�DXI�HLQH��EHU�
OHJHQH� RGHU� XQWHUOHJHQH� GLDJQRVWLVFKH� 9DOLGLWlW� HLQHU�.RPELQDWLRQ� DXV� +39�� XQG� 3DS�
7HVW�±�DOVR�$QZHQGXQJ�GHV�+39�7HVWV�]XVlW]OLFK�]XP�3DS�7HVW�±�JHJHQ�EHU�GHU�DOOHLQLJHQ�
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$QZHQGXQJ� GHV�+39�7HVWV�� (V� OLHJHQ� DOOHUGLQJV� ELVODQJ� QXU� ZHQLJH�'DWHQ� ]XU� GLDJQRVWL�
VFKHQ� 9DOLGLWlW� HLQHU� .RPELQDWLRQ� YRU�� GLHVH� VLQG� QLFKW� GD]X� JHHLJQHW�� 8QWHUVFKLHGH� ]ZL�
VFKHQ�HLQHU�.RPELQDWLRQ�XQG�GHP�DOOHLQLJHQ�+39�7HVW�DXI]X]HLJHQ��'HVKDOE�LVW�GLH�IROJHQGH�
)UDJH�QRFK�RIIHQ��

½ 6ROOWH�GHU�+39�7HVW� ]XVlW]OLFK� ]XP�3DS�7HVW�RGHU� DQVWHOOH�GHV�3DS�7HVWV�HLQJH�
VHW]W�ZHUGHQ"�

�

,Q� GHQ� GHU]HLW� YRUOLHJHQGHQ�� DEJHVFKORVVHQHQ�6WXGLHQ� ]XP�3ULPlUVFUHHQLQJ�ZLUG� OHGLJOLFK�
GLH�HLQPDOLJH�7HVWDQZHQGXQJ�GHV�+39�7HVWV��E]Z��HLQHU�.RPELQDWLRQ�+39���3DS��XQG�GHV�
3DS�7HVWV�HYDOXLHUW��6WXGLHQ��GLH�HLQ�NRPSOHWWHV�)U�KHUNHQQXQJVSURJUDPP�±�PLW�PHKUPDOL�
JHU�$QZHQGXQJ�GHV�6FUHHQLQJWHVWV�LQ�JHZLVVHQ�=HLWDEVWlQGHQ�±�HYDOXLHUHQ��OLHJHQ�RIIHQEDU�
QLFKW�YRU��'HVKDOE�VLQG�LQVEHVRQGHUH�GLHVH�)UDJHQ�GHU]HLW�XQEHDQWZRUWHW��

½ :HOFKHV�6FUHHQLQJ�,QWHUYDOO�LVW�EHL�$QZHQGXQJ�HLQHV�+39�7HVWV�LQ�GHU�=HUYL[FDU�
FLQRP�)U�KHUNHQQXQJ�VLQQYROO"�

½ ,VW� HV� VLQQYROO�� EHL� HLQHP�QHJDWLYHQ�3DS�� XQG� HLQHP�QHJDWLYHQ�+39�%HIXQG�GDV�
6FUHHQLQJ�,QWHUYDOO�]X�YHUOlQJHUQ�XQG�ZHQQ�MD��XP�ZLH�YLHO"�

9LHOIDFK�ILQGHW�VLFK�GHU�9RUVFKODJ��EHL�JOHLFK]HLWLJ�QHJDWLYHP�3DS�7HVW�XQG�QHJDWLYHP�+39�
7HVW�GDV�6FUHHQLQJ�,QWHUYDOO�]X�YHUOlQJHUQ��(PSLULVFKH�%HOHJH�GDI�U��GDVV�GLHV�HLQ�VLQQYRO�
OHV� 9RUJHKHQ� LVW�� IHKOHQ� ELVODQJ�� $X�HUGHP� JLEW� HV�� ZLH� VLFK� XQVHUHP� *XWDFKWHQ� YRP�
�����������HQWQHKPHQ�OlVVW��KLQUHLFKHQGH�*U�QGH�]XU�9HUOlQJHUXQJ�GHV�6FUHHQLQJLQWHUYDOOV�
EHL�HQWVSUHFKHQGHU�6FUHHQLQJDQDPQHVH��RKQH�GDVV�PDQ�GDI�U�GHQ�+39�6WDWXV�GHU�3DWLHQ�
WLQ�NHQQHQ�PXVV��'HU�$XVVFKOXVV�HLQHU�+39�,QIHNWLRQ�N|QQWH�GLHVH�(QWVFKHLGXQJ�]ZDU�DEVL�
FKHUQ��Z�UGH�GDV�6FUHHQLQJLQWHUYDOO�GDQQ�DEHU�LP�(LQ]HOIDOO�YRP�)RUWEHVWHKHQ�HLQHV�QHJDWL�
YHQ�+39�7HVWHUJHEQLVVHV�DEKlQJLJ�PDFKHQ�±�XQG�GDPLW�GLH�)UDJH�DXIZHUIHQ�� LQ�ZHOFKHQ�
$EVWlQGHQ� E]Z�� XQWHU�ZHOFKHQ�8PVWlQGHQ� �]�%�� bQGHUXQJ� LP� 6H[XDOOHEHQ� GHU� )UDX� RGHU�
LKUHV�3DUWQHUV��GHU�7HVW�ZLHGHUKROW�ZHUGHQ�VROOWH���

�

'LH�YRUOLHJHQGHQ�6WXGLHQ�HUODXEHQ��ZLH�LQ�������GDUJHVWHOOW��NHLQHQ�9HUJOHLFK�GHV�+&���7HVWV�
PLW�GHU�3&5�0HWKRGH��'LH�IROJHQGH�)UDJH�LVW�DOVR�QRFK�RIIHQ��

½ :HOFKHU�+39�7HVW��+&���RGHU�3&5�0HWKRGH��LVW�VLQQYROO"�

�

'LH�KLHU�HLQJHVFKORVVHQHQ�'LDJQRVHVWXGLHQ�JHEHQ�+LQZHLVH�GDUDXI��GDVV�GHU�+39�7HVW��H�
EHQVR�ZLH�DXFK�GLH�.RPELQDWLRQ�+39���3DS��HLQHQ�GHXWOLFK�QLHGULJHUHQ�SRVLWLYHQ�SUlGLNWLYHQ�
:HUW�EHVLW]W�DOV�GHU�3DS�7HVW��(V�VWHOOW�VLFK�GHVKDOE�GLH�)UDJH��

½ *LEW�HV�+39�7HVWV��GLH�ZHQLJHU�IDOVFK�SRVLWLYH�%HIXQGH�SURGX]LHUHQ"�

'LH�GHU]HLW�DXI�GHP�0DUNW�EHILQGOLFKHQ�+39�7HVWV��GHU�+&���YRQ�'LJHQH�XQG�GHU�+39�3&5�
7HVW�� XQWHUVXFKHQ� GDV� JHZRQQHQH� =HOOPDWHULDO� QDFK� HLQHP� $EVWULFK� DXI� GLH� $QZHVHQKHLW�
YLUDOHU�'1$��GDV�KHL�W��GHU�7HVW�HUIDVVW�HLQH�,QIHNWLRQ��QLFKW�DEHU�HLQH�'\VSODVLH��,QVEHVRQ�
GHUH�DXV�GHU�6WHOOXQJQDKPH�]XP�)UDJHQNDWDORJ�]XP�7KHPD�Ä)U�KHUNHQQXQJ�GHV�=HUYL[NDU�
]LPRQV³� YRQ�3URI��0DJQXV�YRQ�.QHEHO�'RHEHULW]��3URI��+DUDOG� ]XU�+DXVHQ�XQG�)UDX�3URI��
*LVHOD� 'DOOHQEDFK�+HOOZHJ� DQ� GHQ� *HPHLQVDPHQ� %XQGHVDXVVFKXVV� VLQG� HLQLJH� ZLFKWLJH�
,QIRUPDWLRQHQ�]XP�SDWKRSK\VLRORJLVFKHQ�+LQWHUJUXQG�GHU�+39�,QIHNWLRQ�]X�HQWQHKPHQ��'LH�
VH�EH]LHKHQ�VLFK�HLJHQWOLFK�QLFKW�DXI�GHQ�YRQ�GHU�$UEHLWVJUXSSH�EHLP�*HPHLQVDPHQ�%XQ�
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GHVDXVVFKXVV�YRU�JHJHEHQHQ�)UDJHQNDWDORJ��VLQG�DEHU�]XP�9HUVWlQGQLV�GHU�7HVWYDOLGLWlW�VR�
ZLFKWLJ��GDVV�VLH�KLHU�HUZlKQW�ZHUGHQ�VROOHQ��3URI��]XU�+DXVHQ�KDW�GLH�SHUVLVWLHUHQGH�,QIHNWL�
RQ�GXUFK�VRJHQDQQWH�+RFKULVLNRW\SHQ�GHU�KXPDQHQ�3DSLOORPDYLUHQ�DOV�ZHVHQWOLFKH�SDWKR�
JHQHWLVFKH�8UVDFKH�GHV�=HUYL[FDUFLQRPV�LGHQWLIL]LHUW��

%HL�DNXWHQ�+39�,QIHNWLRQHQ�ZHUGHQ�YLUDOH�*HQH�QXU�LQ�GHQ�GLIIHUHQ]LHUWHQ�=HOOHQ�GHV�=HUYL[�
(SLWKHOV�DNWLYLHUW��'LHVH�,QIHNWLRQHQ�VLQG�KDUPORV�XQG�KHLOHQ�VSRQWDQ�QDFK�HLQLJHQ�:RFKHQ�
ELV�0RQDWHQ�ZLHGHU�DXV��,Q�VHOWHQHQ�)lOOHQ�NDQQ�HV�]X�HLQHU�$NWLYLHUXQJ�YLUDOHU�*HQH�LQ�GHQ�
%DVDO]HOOHQ� GHV� (SLWKHOV� NRPPHQ�� ZRGXUFK� HLQH� FKURPRVRPDOH� ,QVWDELOLWlW� KHUYRUJHUXIHQ�
ZLUG��'LHVHU�3UR]HVV�ZLUG�LQVEHVRQGHUH�GDQQ�DOV�,QLWLDO]�QGXQJ�GHU�.DU]LQRJHQHVH�YHUVWDQ�
GHQ��ZHQQ�GLH�YLUDOHQ�*HQH�(���XQG�(���LQ�GHQ�%DVDO]HOOHQ�DNWLYLHUW�ZHUGHQ��(V�LVW�DOVR�QLFKW�
GLH�,QIHNWLRQ��VRQGHUQ�QXU�GHU�VHKU�VHOWHQ�DXIWUHWHQGH�DEHUUDQWH�9HUODXI�GHU�+LJK�ULVN�+39�
,QIHNWLRQ��GHU� I�U�GLH�3DWKRJHQHVH�GHV�=HUYL[FDUFLQRPV� UHOHYDQW� LVW��'LHV� WULIIW�DXI�PD[LPDO�
����GHU�DNXWHQ�,QIHNWLRQHQ�]X��8P�DOVR�HLQHQ�LGHDOHQ�0DUNHU�I�U�GHQ�hEHUJDQJ�HLQHU�KDUP�
ORVHQ� ,QIHNWLRQ� LQ�HLQH�'\VSODVLH�GHU�=HUYL[�XWHUL� ]X�GHILQLHUHQ��NRPPW�HV�GDUDXI�DQ��GDVV�
GLHVHU�VSH]LILVFK�GLH�([SUHVVLRQ�GHU�YLUDOHQ�*HQH�LQ�GHU�HSLWKHOLDOHQ�6WDPP]HOOHQ�DQ]HLJHQ�
NDQQ��(LQ�VROFKHU�0DUNHU�LVW�]XU�=HLW�LQ�GHU�(QWZLFNOXQJ��(V�KDQGHOW�VLFK�XP�GHQ�PRQRNORQD�
OHQ�$QWLN|USHU�S��,1.�D��'HU�7HVW�ZLUG�YRQ�HLQHP�6SLQ�RII�8QWHUQHKPHQ�GHV�'.)=�LQ�+HL�
GHOEHUJ��070�/DERUDWRULHV�$*�HQWZLFNHOW��

1DFK� HUVWHU� HUIROJUHLFKHU� $QZHQGXQJ� DQ� KLVWRORJLVFKHQ� 3UlSDUDWHQ�� VLQG� LQ]ZLVFKHQ� ]ZHL�
7HVWNLWV�DXI�GHP�0DUNW��GHU�]ZHLWH�ZHLVW�S��,1.�D�DXV�]\WRORJLVFKHQ�$EVWULFKHQ�QDFK��'LH�
EHVWHQ�(UJHEQLVVH�ZHUGHQ�DQ�/%&�3UlSDUDWHQ�HU]LHOW�� DOOHUGLQJV�VLQG�GLH�3URWRNROOH� LQ�GHU�
WHFKQLVFKHQ�'XUFKI�KUXQJ�QRFK�VHKU�KHWHURJHQ��'HU]HLW�ZHUGHQ�6WXGLHQ�YRUEHUHLWHW��GLH�GLH�
9DOLGLWlW�GLHVHV�7HVW�PLW�MHQHU�GHU��IO�VVLJNHLWVEDVLHUWHQ��=\WRORJLH�XQG�GHP�1DFKZHLV�HLQHU�
+39�,QIHNWLRQ�YHUJOHLFKHQ��8P�H[DNWH�$QDO\VHQ�GHV�SRVLWLYHQ�XQG�QHJDWLYHQ�3UlGLNWLRQVZHU�
WHV�GHU�YHUVFKLHGHQHQ�'LDJQRVWLNYHUIDKUHQ�YRUQHKPHQ�]X�N|QQHQ��VROOHQ�DOV�5HIHUHQ]�NRO�
SRVNRSLVFK� JHZRQQHQH� %LRSVDWH� XQWHUVXFKW� ZHUGHQ� �0LWWHLOXQJ� 3URI�� 0DJQXV� YRQ� .QHEHO�
'RHEHULW]��������������

�

'LH�%HGHXWXQJ�HLQHV�SRVLWLYHQ�+39�7HVWV� LVW� YRP�.RQWH[W�GHV�YRUOLHJHQGHQ�]\WRORJLVFKHQ�
%HIXQGHV�DEKlQJLJ��

+DQGHOW�HV�VLFK�XP�.RPELQDWLRQHQ�PLW�3$3�,,,'��,9�RGHU�9��GDQQ�HUJLEW�VLFK�DOOHLQ�DXV�GHU�
=\WRORJLH�GDV�$ENOlUXQJVHUIRUGHUQLV��GLHVHP�3UlNDQ]HURVHYHUGDFKW�GXUFK�HLQH�JH]LHOWH�%L�
RSVLH�QDFK]XJHKHQ���

+DQGHOW�HV�VLFK�XP�HLQH�%RUGHUOLQH�=\WRORJLH��NDQQ�HLQ�SRVLWLYHU�+39�7HVW�GD]X�EHLWUDJHQ��
HLQH�K|KHUJUDGLJH� LQWUD�HSLWKHOLDOH�1HRSODVLH� LQ�HLQHP�=HLWUDXP�YRQ���-DKUHQ�VFKQHOOHU�]X�
HUNHQQHQ��GD�GLH�+39�SRVLWLY�PDUNLHUWHQ�)lOOH�IU�KHU�XQG�JH]LHOWHU�GHU�NROSRVNRSLVFKHQ�$E�
NOlUXQJ�]XJHI�KUW�ZHUGHQ�N|QQWHQ��'LHVHV�(UJHEQLV� UHVXOWLHUW� DXV�GHU�$6&86�/6,/�7ULDJH�
6WXG\��$/76������GLH������YHU|IIHQWOLFKW�ZXUGH��$OOHUGLQJV�ODVVHQ�VLFK�GLH�5DKPHQEHGLQJXQ�
JHQ�GHU�6WXGLH�QLFKW�XQPLWWHOEDU�DXI�GHQ�GHXWVFKHQ�9HUVRUJXQJVNRQWH[W��EHUWUDJHQ��GD�DOOH�
SULPlU� DOV� $6&86� �DW\SLFDO� VTXDPRXV� FHOOV� RI� XQGHWHUPLQHG� VLJQLILFDQFH�� EHVFKULHEHQHQ�
3UREHQ� HLQHU� ]XVlW]OLFKHQ� '�QQVFKLFKWDXIEHUHLWXQJ� XQWHU]RJHQ� ZXUGHQ�� DXV� GHU� KHUDXV�
GDQQ� DXFK� GHU� +39�7HVW� HUIROJWH�� (LQH� VROFKH�$XIEHUHLWXQJ�ZLUG� XQWHU� GHXWVFKHQ� 9HUVRU�
JXQJVEHGLQJXQJHQ�GXUFK�HLQ�]ZHL]HLWLJHV�9RUJHKHQ�UHDOLVLHUW��GLHV�HQWVSULFKW�GHP�VHNXQGl�
UHQ�(LQVDW]� GHV�+39�7HVWV� LP�5DKPHQ� GHU�ZHLWHUHQ�$ENOlUXQJVGLDJQRVWLN��'D�&X]LFN� I�U�
����GHU�%RUGHUOLQH�)lOOH�LQ���±����0RQDWHQ�HLQH�5HJUHVVLRQ�GHV�+39�7HVWHUJHEQLVVHV�EH�
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VFKUHLEW�� HUVFKHLQW� HV� GXUFKDXV� YHUWUHWEDU�� GLH� 3DWLHQWLQ� ]X� GLHVHU� ]ZHLWHQ� 8QWHUVXFKXQJ�
QDFK���0RQDWHQ�ZLHGHU�HLQ]XEHVWHOOHQ��

'LH�%HIXQGNRQVWHOODWLRQ�Ä3DS�QHJDWLY��DEHU�+39�SRVLWLY³�NRPPW� LQ�GHQ���HLQJHVFKORVVHQHQ�
6WXGLHQ�EHL�FD��������GHU�6FUHHQLQJ�7HLOQHKPHULQQHQ�YRU��LVW�DOVR�QLFKW�VHOWHQ��%HL�QlKHUHU�
%HWUDFKWXQJ�HUZHLVW�VLFK�GLHVH�.RQVWHOODWLRQ�DOV�HFKWHV�'LOHPPD��'DV�SRVLWLYH�7HVWHUJHEQLV�
LGHQWLIL]LHUW�HLQHQ�9LUXVNRQWDNW��GHU�SDWKRSK\VLRORJLVFK�]X�ZHLW�YRQ�GHU�.UHEVHQWVWHKXQJ�HQW�
IHUQW�LVW��XP�PLW�GLHVHP�%HIXQG�HLQH�EHODVWEDUH�9RUKHUVDJH�]XP�5LVLNR�GHU�.UHEVHQWVWHKXQJ�
]X�JHZLQQHQ��(V�EOHLEW�GHP�EHKDQGHOQGHQ�$U]W��EHUODVVHQ��ZLH�HU�PLW�GHQ�EHLGHQ�VLFK�ZL�
GHUVSUHFKHQGHQ�,QIRUPDWLRQHQ�XPJHKW��(QWZHGHU�HU�YHUWUDXW�GHU�=\WRORJLH��XQG�JHKW�GDYRQ�
DXV��GDVV�HV�VLFK�XP�HLQH�SDVVDJHUH�9LUXVLQIHNWLRQ�KDQGHOW��RGHU�HU�EHWUDFKWHW�GDV�SRVLWLYH�
+39�(UJHEQLV� DOV� EHXQUXKLJHQG� �XQG� YHUDQODVVW� ]�%�� HLQH� /DVHUYDSRULVDWLRQ� GHV� =HUYL[H�
SLWKHOV��LQ�GHU�+RIIQXQJ�PLW�=HUVW|UXQJ�GHU�:LUWV]HOOHQ�DXFK�GHQ�9LUXV�]X�EHVHLWLJHQ����

'HU� ZDKUVFKHLQOLFKVWH� /|VXQJVYHUVXFK� EHVWHKW� DOOHUGLQJV� GDULQ�� GHQ�7HVW� ]X� ZLHGHUKROHQ��
XP� GHQ� 3UHLV� HLQHU� ZHLWHUHQ� 8QVLFKHUKHLW�� (LQ� ZLHGHUKROW� SRVLWLYHV� (UJHEQLV� N|QQWH� DXFK�
DQ]HLJHQ��GDVV�HLQH�5HLQIHNWLRQ�PLW�HLQHP�QHXHQ�9LUXVVWDPP�VWDWWJHIXQGHQ�KDW��RKQH�GDVV�
HLQH�SHUVLVWLHUHQGH�,QIHNWLRQ�PLW�%HWHLOLJXQJ�GHU�%DVDO]HOOVFKLFKW�YRUOLHJW���

'DPLW�GHU�SRWHQWLHOOH�GLDJQRVWLVFKH�9RUWHLO�DXFK� LQ�HLQHP�NOLQLVFKHQ�%HQHILW� I�U�6FUHHQLQJ�
7HLOQHKPHULQQHQ� �JHULQJHUH� =HUYL[FDUFLQRP�,Q]LGHQ]� �� �0RUWDOLWlW�� UHVXOWLHUHQ� NDQQ�� LVW� HV�
LQVEHVRQGHUH� HUIRUGHUOLFK�� VLQQYROOH� .RQVHTXHQ]HQ� DXV� GLHVHU� %HIXQGNRQVWHOODWLRQ� ]X� ]LH�
KHQ��(V�VWHOOHQ�VLFK�GHVKDOE�GLH�IROJHQGHQ�RIIHQHQ�)UDJHQ��

½ :HOFKH� .RQVHTXHQ]� LVW� EHL� 9RUOLHJHQ� HLQHV� QHJDWLYHQ� 3$3� XQG� HLQHV� SRVLWLYHQ�
+39�%HIXQGHV�VLQQYROO"��

½ :HOFKHU�6WHOOHQZHUW�NRPPW�NOLQLVFKHQ�&R�)DNWRUHQ�EHL�GHU�%HZHUWXQJ�GLHVHU�.D�
WHJRULH�GHU�8QNODUKHLW�]X"�6ROOWH�GDI�U�HLQ�6FRUH�HQWZLFNHOW�ZHUGHQ"�

½ :LH�ODVVHQ�VLFK�+39�SRVLWLYH�%HIXQGH�VSH]LILVFK�WKHUDSLHUHQ"�

½ :LH� OlVVW� VLFK� HLQ� ZLHGHUKROW� SRVLWLY� DXVJHIDOOHQHU� +39�7HVW� DOV� SHUVLVWLHUHQGH�
,QIHNWLRQ�EHVFKUHLEHQ��ZHQQ�GDEHL�QLFKW�VLFKHU�LVW��GDVV�GHUVHOEH�9LUXVVWDPP�SR�
VLWLY�JHPHVVHQ�ZXUGH"�

/DVW��QRW�OHDVW�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�EHL�(LQVDW]�GHV�+39�7HVWHV�LP�3ULPlUVFUHHQLQJ�
HWZD�����GHU�XQDXIIlOOLJHQ�$EVWULFKH�HLQHP�]XVlW]OLFKHQ�� WHXUHQ�7HVW�XQWHU]RJHQ�Z�UGHQ��
GDPLW�GLH�$XVVDJH�ÄQHJDWLYH�LV�QHJDWLYH³�JHWURIIHQ�ZHUGHQ�NDQQ��

�

/DXIHQGH�6WXGLHQ�

(LQ�7HLO�� DEHU� NHLQHVZHJV�DOOH� GHU� REHQ�JHQDQQWHQ�� GHU]HLW� QRFK� RIIHQHQ�)UDJHQ�ZLUG� ]XU�
=HLW� LP� 5DKPHQ� HLQHV� (8�)RUVFKXQJVSURMHNWHV� XQWHUVXFKW�� PLW� GHP� VLFK� GDV� ÄFHUYLFDO�
FDQFHU�FRQVRUWLXP�(XURSH³�EHIDVVW��(V�JHKW�KDXSWVlFKOLFK�GDUXP��GHQ�QHJDWLYHQ�9RUKHUVD�
JHZHUW� HLQHV�+39��3$3�QHJDWLYHQ�%HIXQGHV� �EHU� HLQHQ� =HLWUDXP� YRQ� I�QI� -DKUHQ� I�U� GDV�
NRPELQLHUWH� 7HVWYHUIDKUHQ� ]X� HUPLWWHOQ�� 'DI�U� ZXUGHQ� 3DWLHQWLQQHQ� DXV� VLHEHQ� ODXIHQGHQ�
6WXGLHQ� LQ� VHFKV�(XURSlLVFKHQ�/lQGHUQ�NROSRVNRSLVFK� QDFKXQWHUVXFKW��'LH�'DWHQ�ZHUGHQ�
LP�5DKPHQ�HLQHV�6LPXODWLRQVPRGHOOV�DXFK�JHVXQGKHLWV|NRQRPLVFK�DXIEHUHLWHW��'LH�JHVDP�
WH�6WXGLH�OlXIW�ELV�(QGH�������(UJHEQLVVH�VLQG�0LWWH������]X�HUZDUWHQ���

1RFK�GLHVHV�-DKU�VROOHQ�GLH�(UJHEQLVVH�HLQHU�6WXGLH�DXV�'lQHPDUN�]XU�3XEOLNDWLRQ�HLQJH�
UHLFKW�ZHUGHQ��GLH�GHQ�8QWHUVFKLHG�GHU�9RUKHUVDJHZDKUVFKHLQOLFKNHLW�DXI�HLQH�K|KHUJUDGLJH�
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'\VSODVLH�]ZLVFKHQ�+39��XQG�3$3�QHJDWLYHP�%HIXQG�JHJHQ�EHU�HLQHP�QXU�3$3�QHJDWLYHP�
%HIXQG�TXDQWLIL]LHUW��(LQH�ZLFKWLJH�)UDJH� LQ�GLHVHP�=XVDPPHQKDQJ�ZLUG�VHLQ��]X�ZHOFKHP�
3UHLV�HLQ�SRWHQWLHOOHU�9RUWHLO�HUNDXIW�ZHUGHQ�P�VVWH��

,Q� 8.� OlXIW� VHLW� ����� HLQH� JUR�H� UDQGRPLVLHUWH� 6WXGLH� �$57,67,&�� ÄD� UDQGRPLVHG� WULDO� LQ�
VFUHHQLQJ� WR� LPSURYH� F\WRORJ\³���������� LQ� GHU� GLH� HLQJHVFKORVVHQHQ� )UDXHQ� DXI� ��*UXSSHQ�
UDQGRPLVLHUW�ZHUGHQ��

��� (UJHEQLVVH� GHV� +39�7HVWV� ZHUGHQ� DXIJHGHFNW� XQG� I�U� GDV� ZHLWHUH� 0DQDJHPHQW� GHU�
)UDX�YHUZHQGHW�

��� (UJHEQLVVH�GHV�+39�7HVWV�ZHUGHQ�YHUGHFNW�JHKDOWHQ�XQG�I�U�GDV�ZHLWHUH�0DQDJHPHQW�
GHU�)UDX�QLFKW�YHUZHQGHW��

$OOH� )UDXHQ� ZHUGHQ� VRZRKO� PLW� GHU� )O�VVLJ]\WRORJLH� DOV� DXFK� PLW� HLQHP� +39�7HVW� XQWHU�
VXFKW��*HSODQW� LVW� GHU�(LQVFKOXVV� YRQ� LQVJHVDPW��������)UDXHQ��(LQ�=LHO� GHU�6WXGLH� LVW� HV�
RIIHQEDU��GLH�JHPHLQVDPH�9HUZHQGXQJ�YRQ�+39�7HVW�XQG�)O�VVLJ]\WRORJLH�PLW�GHU�DOOHLQLJHQ�
9HUZHQGXQJ� GHU� )O�VVLJ]\WRORJLH� KLQVLFKWOLFK� GHU� &,1���5DWH� ]X� �� -DKUHQ� ]X� YHUJOHLFKHQ�
�06$&������������6HLWH���������'HU�$EVFKOXVV�GHU�6WXGLH�ZLUG�I�U������HUZDUWHW��SXEOL]LHUWH�
6WXGLHQHUJHEQLVVH�I�U�������

$XFK� LQ�.DQDGD� OlXIW�VHLW������HLQH� UDQGRPLVLHUWH�6WXGLH� �&&D67�� ÄFHUYLFDO�FDQFHU�VFUHH�
QLQJ�WULDO³���'LH�HLQJHVFKORVVHQHQ�)UDXHQ�ZHUGHQ�DXI���*UXSSHQ�PLW���YHUVFKLHGHQHQ�6FUHH�
QLQJ�6WUDWHJLHQ�UDQGRPLVLHUW��06$&������������6HLWH���������

��� ]XHUVW�0DWHULDOJHZLQQXQJ�I�U�GHQ�3DS�7HVW���GDQDFK�I�U�GHQ�+39�7HVW�
��� ]XHUVW�0DWHULDOJHZLQQXQJ�I�U�GHQ�+39�7HVW��GDQDFK�I�U�GHQ�3DS�7HVW��

$OOH�)UDXHQ�ZHUGHQ�VRZRKO�PLW�GHP�3DS�7HVW�DOV�DXFK�PLW�HLQHP�+39�7HVW�XQWHUVXFKW��*H�
SODQW�LVW�GHU�(LQVFKOXVV�YRQ�LQVJHVDPW��������)UDXHQ��(LQ�=LHO�GHU�6WXGLH�LVW�HV�RIIHQEDU��GLH�
EHLGHQ�6FUHHQLQJ�6WUDWHJLHQ�KLQVLFKWOLFK�GHU�(QWGHFNXQJVUDWH�YRQ�+6,/�XQG�LQYDVLYHQ�&DU�
FLQRPHQ�]X�YHUJOHLFKHQ��'HU�$EVFKOXVV�GHU�6WXGLH�ZLUG�I�U������HUZDUWHW��

9RQ�GHU�0DLQ]HU�*UXSSH�ZLUG�QDFK�$XVNXQIW�YRQ�)UDX�'U��.OXJ�YRP������������GHU]HLW�HLQH�
0DFKEDUNHLWVVWXGLH�I�U�HLQH�JUR�H�UDQGRPLVLHUWH�6WXGLH�]XP�9HUJOHLFK�YRQ�NRQYHQWLRQHOOHP�
6FUHHQLQJ�PLWWHOV�3DS�7HVW�PLW�HLQHP�6FUHHQLQJ��GDV�DXI�HLQHU�.RPELQDWLRQ�DXV�3DS��XQG�
+39�7HVW� EDVLHUW�� (LQ� =LHO� GHU�0DFKEDUNHLWVVWXGLH�ZLUG� YRUDXVVLFKWOLFK� VHLQ�� GLH� GLDJQRVWL�
VFKH� 9DOLGLWlW� GHV� 3DS�7HVWV�� HLQHV� +39�7HVWV� XQG� HLQHU� .RPELQDWLRQ� DXV� 0RQROD\HU�
=\WRORJLH�XQG�+39�7HVW�]X�XQWHUVXFKHQ��'DV�]ZHLWH�=LHO�GHU�0DFKEDUNHLWVVWXGLH�ZLUG� YRU�
DXVVLFKWOLFK� VHLQ�� GHQ�(LQIOXVV� YRQ�(LQODGXQJVPRGHOOHQ� DXI� GLH�7HLOQDKPHUDWH� ]X� XQWHUVX�
FKHQ��

'LHVH�GHU]HLW� ODXIHQGHQ�E]Z��JHSODQWHQ�6WXGLHQ�]HLJHQ��GDVV� LQWHUQDWLRQDO�GLH�1RWZHQGLJ�
NHLW�YRQ�UDQGRPLVLHUWHQ�6WXGLHQ��GLH�GHQ�Ä1XW]HQ³�HLQHV�DXI�HLQHP�+39�7HVW�EDVLHUHQGHQ�
E]Z��XP�HLQHQ�+39�7HVW�HUZHLWHUWHQ�6FUHHQLQJSURJUDPPV�YHUJOHLFKHQ�PLW�GHP�1XW]HQ�HL�
QHV�DXI�GHP�DOOHLQLJHQ�3DS�7HVW�EDVLHUHQGHQ�6FUHHQLQJSURJUDPPV��JHVHKHQ�ZLUG��6LH�]HL�
JHQ�IHUQHU��GDVV�VROFKH�UDQGRPLVLHUWHQ�6WXGLHQ�UHDOLVLHUEDU�VLQG��
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�� )D]LW�

'HU]HLW�LVW�QLFKW�DXVUHLFKHQG�EHOHJW��GDVV�VLFK�GXUFK�GLH�(LQI�KUXQJ�HLQHV�+39�7HVWV�LQ�GDV�
=HUYL[FDUFLQRP�)U�KHUNHQQXQJVSURJUDPP� GLH� GLDJQRVWLVFKHQ� (LJHQVFKDIWHQ� GHV� 3UR�
JUDPPV�YHUEHVVHUQ�ZHUGHQ��)HUQHU�JLEW�HV�NHLQHQ�1DFKZHLV�GDI�U��GDVV�GLH�=HUYL[FDUFLQRP�
,Q]LGHQ]�E]Z���0RUWDOLWlW�GXUFK�GLH�(LQI�KUXQJ�HLQHV�+39�7HVWV�LQ�GDV�)U�KHUNHQQXQJVSUR�
JUDPP�JHVHQNW�ZHUGHQ��

'DV�(UVHW]HQ�GHV�3DS�7HVWV�GXUFK�GHQ�+39�7HVW�RGHU�GDV�]XVlW]OLFKH�$QZHQGHQ�GHV�+39�
7HVWV� ]XP� 3DS�7HVW� VWHOOW� HLQH� GHXWOLFKH� 9HUlQGHUXQJ� GHV� MHW]LJHQ� )U�KHUNHQQXQJVSUR�
JUDPPV� GDU�� %HYRU� VROFK� HLQH� 9HUlQGHUXQJ� HLQJHI�KUW� ZLUG�� VLQG� QLFKW� QXU� %HOHJH� GDI�U��
GDVV�GLH�9HUlQGHUXQJ�GLH�GLDJQRVWLVFKHQ�(LJHQVFKDIWHQ�YHUEHVVHUW��VRQGHUQ�YRU�DOOHP�DXFK�
%HOHJH� GDI�U�� GDVV� VLH� GHQ� 1XW]HQ� GHV� 3URJUDPPV� KLQVLFKWOLFK� =HUYL[FDUFLQRP�,Q]LGHQ]�
E]Z���0RUWDOLWlW�HUK|KW��]X�IRUGHUQ��(LQH�9HUlQGHUXQJ�HLQHV�)U�KHUNHQQXQJVSURJUDPPV��GDV�
HLQHQ�QDFKJHZLHVHQHQ�1XW]HQ�EHVLW]W��VROOWH�HPSLULVFK�EHJU�QGHW�VHLQ��

'DU�EHU�KLQDXV�VLQG�GHU]HLW�YLHOH�)UDJHQ�QRFK�RIIHQ��RKQH�GHUHQ�%HDQWZRUWXQJ�HLQ�)U�KHU�
NHQQXQJVSURJUDPP��GDV�GHQ�+39�7HVW�XPIDVVW��QLFKW�DXVJHVWDOWHW�ZHUGHQ�NDQQ��%HLVSLHOH�
VLQG��

- :HOFKHU�+39�7HVW�VROOWH�YHUZHQGHW�ZHUGHQ"�

- 6ROOWH�GHU�+39�7HVW�]XVlW]OLFK�]XP�3DS�7HVW�YHUZHQGHW�ZHUGHQ�RGHU�GLHVHQ�HUVHW]HQ"�
- )DOOV�EHLGH�7HVWV�GXUFKJHI�KUW�ZHUGHQ��:HOFKH�.RQVHTXHQ]HQ�VLQG�EHL�9RUOLHJHQ�HLQHV�

SRVLWLYHQ�+39���DEHU�HLQHV�QHJDWLYHQ�3DS�%HIXQGHV�VLQQYROO"�

=XU�%HDQWZRUWXQJ�GLHVHU�)UDJHQ�XQG�LQVEHVRQGHUH�DXFK�GHU�)UDJH�QDFK�HLQHP��EHUOHJHQHQ�
1XW]HQ�XQG�HLQHU��EHUOHJHQHQ�GLDJQRVWLVFKHQ�9DOLGLWlW� ODXIHQ�GHU]HLW�6WXGLHQ�E]Z�� VLQG� LQ�
3ODQXQJ��
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���5HYLHZ�

'DV�*XWDFKWHQ�ZXUGH�HLQHP�5HYLHZ�3UR]HVV�XQWHU]RJHQ��GHU�*XWDFKWHU�ZDU��
+HUU�3URI��:LQGHOHU��)DFKEHUHLFK�(YLGHQ]�EDVLHUWH�0HGL]LQ��0'6��

�

���$QKDQJ�

����� 5HFKHUFKH�

5HFKHUFKH�LQ�',0',�

'DWXP� ���������

'DWHQEDQN�HQ�� $HU]WHEODWW�9HUODJVGDWHQEDQN� I�U� 9ROOWH[WH�� $QLP$OW�=(%(7�� &DQFHUOLW��
&&0HG�� '$+7$�'DWHQEDQN�� ',4�/LWHUDWXU�� (WKPHG�� *HUPDQ� 0HGLFDO�
6FLHQFH�� *HUPDQ� 0HGLFDO� 6FLHQFH� 0HHWLQJV�� *HUR/LW�� .DUJHU�
9HUODJVGDWHQEDQN�I�U�9ROOWH[WH��.OXZHU�9HUODJVGDWHQEDQN�I�U�9ROOWH[WH��
0(',.$7�� 0('/,1(�� 0('/,1(� $/(57�� 2OGPHGOLQH�� 6SULQJHU�
3UH3ULQW�� 6SULQJHU�9HUODJVGDWHQEDQN� I�U� 9ROOWH[WH�� 7KLHPH�
9HUODJVGDWHQEDQN� I�U� 9ROOWH[WH�� 9LUWXHOOH� 9LGHRWKHN� I�U� GLH� 0HGL]LQ��
;72;/,1(�

$Q]DKO�GHU�7UHIIHU� ���� $EVWUDFWV��� ��� 9ROOWH[WEHVFKDIIXQJ�����

6XFKVWUDWHJLH� �� KSY�25�KXPDQ�SDSLOORPDYLUXV"�25�KXPDQ�SDSLOORPD�YLUXV"�
�� ]HUYL["�25�FHUYL["�25�]HUYLNDO"�25�FHUYLFDO"�25��
� JHED�UPXWWHUKDOV"�
�� VFUHHQLQJ"�25�HDUO\�GHWHFWLRQ"�25�YRUVRUJH"�25�IUX�KHUNHQQ"�
�� ���$1'����$1'����
�� ��� $1'� �'7 ´(9$/8$7,21� 678',(6´� 25� ³'7 ´&/,1,&$/�
� 75,$/´� 25� '7 ´5$1'20,=('� &21752//('� 75,$/´� 25�
� '7 ´(',725,$/´� 25� '7 ´08/7,&(17(5� 678'<´� 25�
� '7 ´&200(17´�25�'7 ´*8,'(/,1(´��

�

5HFKHUFKH�LQ�GHU�&RFKUDQH�/LEUDU\�

'DWXP� ���������

'DWHQEDQN�HQ�� 7KH�&RFKUDQH�/LEUDU\��,VVXH���������

$Q]DKO� GHU� 7UHIIHU�
LQVJHVDPW� �G�� K��
HLQVFKOLH�OLFK� GHU�
'RSSHOWHQ� DXV�
',0',��

��LQ�³7KH�&RFKUDQH�'DWDEDVH�RI�6\VWHPDWLF�5HYLHZV�
9ROOWH[WEHVFKDIIXQJ����

��LQ�Ä7KH�'DWDEDVH�RI�$EVWUDFWV�RI�5HYLHZV�RI�(IIHFWV³�
$EVWUDFWV��� �� 9ROOWH[WEHVFKDIIXQJ����

���LQ�³7KH�&RFKUDQH�&HQWUDO�5HJLVWHU�RI�&RQWUROOHG�7ULDOV³�
$EVWUDFWV��� �� 9ROOWH[WEHVFKDIIXQJ����

���LQ�Ä+HDOWK�WHFKQRORJ\�DVVHVVPHQW�GDWDEDVH��+7$�³�
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$EVWUDFWV��� �� 9ROOWH[WEHVFKDIIXQJ����

��LQ�Ä1+6�(FRQRPLF�HYDOXDWLRQ�GDWDEDVH��1+6�(('�³�
$EVWUDFWV��� �� 9ROOWH[WEHVFKDIIXQJ����

6XFKVWUDWHJLH� �� �KSY� 25� �KXPDQ� 1(;7� SDSLOORPDYLUXV
�� 25� �KXPDQ� 1(;7�
� SDSLOORPD�1(;7�YLUXV
���
�� �]HUYL[
�25�FHUYL[
�25�]HUYLNDO
�25�FHUYLFDO
�25�� JHEDUPXWWHU�
KDOV
�25�JHEDHUPXWWHUKDOV
��
�� �VFUHHQLQJ
� 25� �HDUO\� 1(;7� GHWHFWLRQ
�� 25� YRUVRUJH
� 25�
� IUXKHUNHQQ
�� 25�IUXHKHUNHQQ
��
�� ����$1'����$1'�����
�

�

5HFKHUFKH�LQ�GHQ�Ä1+6�+7$�'DWHQEDQNHQ³�

'DWXP� ���������

'DWHQEDQN�HQ�� '$5(��1+6�(('��+7$�

$Q]DKO� GHU� 7UHIIHU�
LQVJHVDPW� �G�� K��
HLQVFKOLH�OLFK� GHU�
'RSSHOWHQ� DXV�
',0',��

���� $EVWUDFWV��� ��� 9ROOWH[WEHVFKDIIXQJ����

6XFKVWUDWHJLH� KSY�25�KXPDQ�SDSLOORPDYLUXV"�25�KXPDQ�SDSLOORPD�YLUXV"�$1'�$E�
VWUDFWV�RI�5HYLHZV�25�XQHYDOXDWHG� UHYLHZV�25�HFRQRPLF�HYDOXDWLRQV�
25�FRVW��UHYLHZ��PHWKRGRORJ\�VWXGLHV�25�+7$�UHSRUWV�RU�+7$�SURMHFWV�

�

5HFKHUFKH�LQ�(0%$6(�

'DWXP� ���������

'DWHQEDQN�HQ�� (0%$6(��(0�����(0%$6(�$/(57�����0HGOLQH�

$Q]DKO� GHU� 7HIIHU�
LQVJHVDPW� �G�� K��
HLQVFKOLH�OLFK� GHU�
'RSSHOWHQ� DXV�
',0',��

���� $EVWUDFWV��� �� 9ROOWH[WEHVFKDIIXQJ����

6XFKVWUDWHJLH� �� KSY"�25�KXPDQ�SDSLOORPDYLUXV"�25�KXPDQ�SDSLOORPD�YLUXV"�
�� ]HUYL["�25�FHUYL["�25�]HUYLNDO"�25�FHUYLFDO"�25��JH�
ED�UPXWWHUKDOV"�
�� VFUHHQLQJ"�25�HDUO\�GHWHFWLRQ"�25�YRUVRUJH"�25�IUX�KHUNHQQ"�
�� ���$1'����$1'����
�� ��� $1'� '7 �/(77(5�� &/,1,&$/� 75,$/�� &200(17��
� 5$1'20,=('�&21752//('�75,$/���

�
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5HFKHUFKH�LQ�3XE0HG�

'DWXP� ���������

'DWHQEDQN�HQ�� 1/0�3XE0HG�

$Q]DKO� GHU� 7UHIIHU�
LQVJHVDPW� �G�� K��
HLQVFKOLH�OLFK� GHU�
'RSSHOWHQ� DXV�
',0',��

���� $EVWUDFWV��� ��� 9ROOWH[WEHVFKDIIXQJ����

6XFKVWUDWHJLH� �� KSY�25�KXPDQ�SDSLOORPDYLUXV
�25�KXPDQ�SDSLOORPD�YLUXV
�
�� ]HUYL[
�25�FHUYL[
�25�]HUYLNDO
�25�FHUYLFDO
�25�� JHEDHUPXW�
WHUKDOV
�25�JHEDUPXWWHUKDOV
�
�� VFUHHQLQJ
�25�HDUO\�GHWHFWLRQ
�25�YRUVRUJH
�25� IUXHKHUNHQQ
�
� 25�IUXKHUNHQQ
�
�� ���$1'����$1'����
�� ���$1'�/LPLWV��&OLQLFDO�7ULDO��+XPDQ�
�� ���$1'�/LPLWV��(GLWRULDO��+XPDQ�
�� ���$1'�/LPLWV��5DQGRPL]HG�&RQWUROOHG�7ULDO��+XPDQ�
�� ���$1'�/LPLWV��/HWWHU��+XPDQ�
�� ���$1'�/LPLWV��3UDFWLFH�*XLGHOLQH��+XPDQ�
��� ���25����25����25����25����

�

5HFKHUFKH�EHL�+7$�,QVWLWXWLRQHQ�

'DWXP� ����������������

,QVWLWXWLRQHQ� (37$�� ,1$+7$�� b=4�� ,7$�� $6(51,3�6�� 06$&�� )LQ2+7$�� $1$(6�� &(',7��
1&&+7$�� 1,&(�� $(70,6�� $+)05�� &&2+7$�� &+635�� &7)3+&�� 1=+7$��
6%8��078�)6,26�61+7$��&$+7$�$$70��$+54�+7$&��,&6,��7(&��9$�7$3�

$Q]DKO�GHU�7UHIIHU� ���&7)3+&��

6XFKVWUDWHJLH� KSY�
KXPDQ�SDSLOORPD�YLUXV�
KXPDQ�SDSLOORPDYLUXV�

�

�

����� $XVJHVFKORVVHQH�3XEOLNDWLRQHQ�

3XEOLNDWLRQ� $XVVFKOXVVJUXQG�

$&2*�&RPPLWWHH�RQ�3UDFWLFH�
%XOOHWLQV���������

NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

$JRII��������� DQGHUHU�7HVW�

$OPRJ��������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�&,1�����

$Q��������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

$SJDU��������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

$UE\Q��������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

$XWLHU��������� DQGHUHU�7HVW���5&7���
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3XEOLNDWLRQ� $XVVFKOXVVJUXQG�

%DHU��������� DQGHUHU�7HVW�

%DOGDXI���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

%DXHU���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

%DXHU���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

%HGURVVLDQ���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

%HOLQVRQ���������� NHLQH�I�U�'HXWVFKODQG�UHSUlVHQWDWLYH�6FUHHQLQJ�3RSXODWLRQ��&KLQD��

%HUJHURQ���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

%LUQHU���������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��+RFKULVLNRSRSXODWLRQ��

%OXPHQWKDO���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

%ROOPDQQ������D���� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

%ROOPDQQ������E���� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

%RUVW���������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�SRVLWLYHP�3DS�%HIXQG��

%RVFK���������� QXU�6WXGLHQ�HUZlKQW��GLH�EHUHLWV�EHU�FNVLFKWLJW�ZXUGHQ��hEHUEOLFN��

%RU\���������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�QHJDWLYHP�3DS�%HIXQG��hEHUVFKQHLGXQJ�PLW�GHQ�
)UDXHQ��GLH�LQ�GHU�6WXGLH�&ODYHO��������HLQJHVFKORVVHQ�VLQG��

%UDGEHHU���������� NHLQH�I�U�'HXWVFKODQG�UHSUlVHQWDWLYH�6FUHHQLQJ�3RSXODWLRQ�

%ULQNPDQ���������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�+,9�SRVLWLYH�)UDXHQ��

%XUN���������� NHLQH�I�U�'HXWVFKODQG�UHSUlVHQWDWLYH�6FUHHQLQJ�3RSXODWLRQ��$OWHU���������

&DOODJKDQ���������� NHLQH�6FUHHQLQJ�6LWXDWLRQ�

&DVWHOOVDJXH���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

&DVWHOOVDJXH���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

&DVWOH������D���� NHLQH�I�U�'HXWVFKODQG�UHSUlVHQWDWLYH�6FUHHQLQJ�3RSXODWLRQ��&RVWD�5LFD��

&DVWOH������E���� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�+39�SRVLWLYHP��DEHU�3DS�QHJDWLYHP�%HIXQG��

&HQWHUV�IRU�'LVHDVH�&RQWURO�
DQG�3UHYHQWLRQ����������

NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

&KR���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

&ODYHO���������� K|FKVWZDKUVFKHLQOLFK�7HLO�GHU�6WXGLH�&ODYHO���������GD�VHOEHV�,QVWLWXW�XQG�GD�(LQEULQJXQJV�=HLWUDXP�LQ�GHP�GHU�
&ODYHO��������6WXGLH�HQWKDOWHQ�������)UDXHQ��)UDQNUHLFK��5HLPV���������������

&ODYHO���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

&R[���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

&URYHOOD���������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�DXIIlOOLJHP�3DS�%HIXQG��

&X]LFN������D���� QXU�6WXGLHQ�HUZlKQW��GLH�EHUHLWV�EHU�FNVLFKWLJW�ZXUGHQ���+7$���

&X]LFN������E���� NHLQH�I�U�'HXWVFKODQG�UHSUlVHQWDWLYH�6FUHHQLQJ�3RSXODWLRQ��QXU�)UDXHQ�LP�$OWHU������-DKUH��

&X]LFN���������� QXU�6WXGLHQ�HUZlKQW��GLH�EHUHLWV�EHU�FNVLFKWLJW�ZXUGHQ�

GH�5RGD�+XVPDQ���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

GH�6DQMRVp���������� NHLQH�I�U�'HXWVFKODQG�UHSUlVHQWDWLYH�6FUHHQLQJ�3RSXODWLRQ��QXU�)UDXHQ�EHL�GHQHQ�HLQH�+\VWHUHNWRPLH��QLFKW�
ZHJHQ�=HUYL[�&D��GXUFKJHI�KUW�ZLUG��

'HQQ\���������� DQGHUHU�7HVW�

'HSX\GW���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

'XHQVLQJ������D���� NHLQH�6WXGLH�

'XHQVLQJ������E���� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

'XHQVLQJ���������� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

'XQFDQ���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

(WKHULQJWRQ���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

)HGHUVFKQHLGHU���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

)HUHQF]\���������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�SRVLWLYHP�3DS�%HIXQG��

)HUUHFFLR���������� NHLQH�I�U�'HXWVFKODQG�UHSUlVHQWDWLYH�6FUHHQLQJ�3RSXODWLRQ��+RFKULVLNR�3RSXODWLRQ��

)RPVJDDUG���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

)RUVOXQG���������� NHLQH�I�U�'HXWVFKODQG�UHSUlVHQWDWLYH�6FUHHQLQJ�3RSXODWLRQ��VFKZHGLVFKH�)UDXHQ��$OWHU���������

*DIILNLQ���������� DQGHUHU�7HVW�

*DP]X���������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�&,1���

*DUFLD���������� DQGHUHU�7HVW�

*LDUG���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�
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*ROGLH���������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�+,9�SRVLWLYH�)UDXHQ��

*ROGLH���������� PRGHOOEDVLHUWH�8QWHUVXFKXQJ�

*UDYLWW���������� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

*UDYLWW���������� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

*XGPXQGVGyWWLU���������� DQGHUHV�7KHPD��,PSIXQJ��

+DPHHG���������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�+,9�SRVLWLYH�)UDXHQ��

+DUSHU���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

+DUSHU���������� +39�7HVWXQJ�PLW�6HOEVWHQWQDKPH�GHV�$EVWULFKV�GXUFK�GLH�)UDX�

+DUWPDQQ���������� QXU�6WXGLHQ�HUZlKQW��GLH�EHUHLWV�EHU�FNVLFKWLJW�ZXUGHQ���+7$���

+HDOWK�7HFKQRORJ\�$GYLVRU\�
&RPPLWWHH����������

QXU�6WXGLHQ�HUZlKQW��GLH�EHUHLWV�EHU�FNVLFKWLJW�ZXUGHQ�

+HUEHUW���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

+HUUHUR���������� )DOO�.RQWUROO�6WXGLH�

+HUULQJWRQ���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

+HUULQJWRQ���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

+LOGHVKHLP���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

+LOOHPDQQV���������� +39�7HVWXQJ�PLW�6HOEVWHQWQDKPH�GHV�$EVWULFKV�GXUFK�GLH�)UDX�

+LOOHPDQQV���������� DQGHUHU�7HVW�

+LOOHPDQQV���������� +39�7HVWXQJ�PLW�6HOEVWHQWQDKPH�GHV�$EVWULFKV�GXUFK�GLH�)UDX�

+R���������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�KLVWRORJLVFK�JHVLFKHUWHU�'\VSODVLH��

+ROPHV���������� 7KHUDSLH�

+RQJ���������� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

+XIIEDXHU���������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�+,9�SRVLWLYH�)UDXHQ��

,IWQHU���������� QXU�6WXGLHQ�HUZlKQW��GLH�EHUHLWV�EHU�FNVLFKWLJW�ZXUGHQ��&X]LFN��&ODYHO��3HWU\��

,QVWLWXWH�IRU�&OLQLFDO�6\VWHPV�
,PSURYHPHQW����������

DQGHUHU�7HVW�

-DFREV���������� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

-DFREV���������� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

-DFREV���������� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

-LQ���������� DQGHUHU�7HVW�

-RKQVRQ���������� QXU�6WXGLHQ�HUZlKQW��GLH�EHUHLWV�EHU�FNVLFKWLJW�ZXUGHQ�

-RKQVRQ���������� QXU�6WXGLHQ�HUZlKQW��GLH�EHUHLWV�EHU�FNVLFKWLJW�ZXUGHQ��LQWHUHVVDQW�I�U�RIIHQH�)UDJHQ���

-RVHIVVRQ���������� )DOO�.RQWUROO�6WXGLH��)lOOH������)UDXHQ�LP�&,6��.RQWUROOHQ������JHPDWFKWH�)UDXHQ��

.DKQ���������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�MXJHQGOLFKH�3DWLHQWLQQHQ��

.DXIPDQ���������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�$6&86��RGHU�/6,/�3DS�%HIXQG��

.HDWLQJ������D���� NHLQH�6WXGLH�

.HDWLQJ������E���� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

.HHVHH���������� DQGHUHU�7HVW�

.MDHU���������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW��$UWLNHO�LQ�GlQLVFK�

.MDHU����������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��$OWHU���������

.OHWHU����������� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

.OHWHU����������� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

.OXJ����������� QXU�6WXGLHQ�HUZlKQW��GLH�EHUHLWV�EHU�FNVLFKWLJW�ZXUGHQ��hEHUVLFKWVDUEHLW��

.RUQHJD\����������� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

.RVV����������� NHLQH�I�U�'HXWVFKODQG�UHSUlVHQWDWLYH�6FUHHQLQJ�3RSXODWLRQ��/HVHUEULHI�]X�6FKLIIPDQ�6WXGLH�DXV�&RVWD�5LFD��

.XKQ����������� NHLQH�I�U�'HXWVFKODQG�UHSUlVHQWDWLYH�6FUHHQLQJ�3RSXODWLRQ��6�G�$IULND��$OWHU���������

.�KQ����������� NHLQH�6WXGLHQHUJHEQLVVH�HUZlKQW��LQWHUHVVDQW�I�U�RIIHQH�)UDJHQ���

.XODVLQJDP����������� QXU�'�QQVFKLFKW]\WRORJLH��NHLQ�NRQYHQWLRQHOOHU�3DS�7HVW��'LDJQRVHVWXGLH�]XP�9HUJOHLFK�YRQ�+39�7HVWV��3&5�
XQG�+&����PLW�GHU�'�QQVFKLFKW]\WRORJLH��Q ������86$��:DVKLQJWRQ�6WDWH���������������

.XODVLQJDP����������� DQGHUHV�7KHPD��,PSIXQJ��

.XQ]����������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ�I�U�GHQ�+39�7HVW��+39�7HVW�QXU�EHL�$XIIlOOLJNHLWHQ�LP�3DS�7HVW��

/D�5XFKH����������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�+,9�SRVLWLYH�)UDXHQ��

/DP����������� DQGHUHV�7KHPD�

/DQJOH\����������� DQGHUHV�7KHPD�

/HYL����������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�$6&86�3DS�%HIXQG��

/LDZ����������� )DOO�.RQWUROO�6WXGLH�

/LHX����������� DQGHUHV�7KHPD��,PSIXQJ��

/LQGHU����������� DQGHUHU�7HVW�

/LQGHU����������� DQGHUHU�7HVW�

/|ULQF]����������� QXU�6WXGLHQ�HUZlKQW��GLH�EHUHLWV�EHU�FNVLFKWLJW�ZXUGHQ���hEHUVLFKWVDUEHLW���

/XGLFNH����������� NHLQH�I�U�'HXWVFKODQG�UHSUlVHQWDWLYH�6FUHHQLQJ�3RSXODWLRQ��QXU�MXJHQGOLFKH�3DWLHQWLQQHQ��

/\WZ\Q����������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�$6&86��RGHU�/6,/�3DS�%HIXQG��

/\WZ\Q����������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�$6&86��RGHU�/6,/�3DS�%HIXQG����5&7���
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0DQGHOEODWW����������� PRGHOOEDVLHUWH�8QWHUVXFKXQJ�

0DQRV����������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�$6&86�3DS�%HIXQG��

0DQRV����������� NHLQH�6FUHHQLQJ�6LWXDWLRQ�

0DUN����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

0DVXPRWR����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

0DWWKHZV�*UHHU����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

0D[ZHOO����������� PRGHOOEDVLHUWH�8QWHUVXFKXQJ�

0F.LQQRQ����������� DQGHUHU�7HVW�

0HGLFDO�6HUYLFHV�$GYLVRU\�
&RPPLWWHH�����������

NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�DXIIlOOLJHP�3DS�%HIXQG����DXVWUDOLVFKHU�+7$���

0HGLFDO�6HUYLFHV�$GYLVRU\�
&RPPLWWHH�����������

QXU�6WXGLHQ�HUZlKQW��GLH�EHUHLWV�EHU�FNVLFKWLJW�ZXUGHQ���+7$���

0HGLFDO�7HFKQRORJ\�8QLW�
)HGHUDO�6RFLDO�,QVXUDQFH�
2IILFH�6ZLW]HUODQG�����������

DQGHUHU�7HVW��$UWLNHO�QLFKW�]X�EHVFKDIIHQ�

0HHUGLQJ����������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�DXIIlOOLJHP�3DS�%HIXQG��

0HLMHU����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW���LQWHUHVVDQW�I�U�RIIHQH�)UDJHQ���

0HLMHU����������� NHLQH�(UJHEQLVVH�]X�GLDJQ��9DOLGLWlW�RGHU�1XW]HQ�HLQHV�+39�7HVWV�

0HLMHU����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

0HONHUW����������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�3DS�,���,,��

0HQWRQ����������� NHLQH�6WXGLHQHUJHEQLVVH�HUZlKQW��LQWHUHVVDQWHU�.RPPHQWDU�]XP�3HWU\�/HVHUEULHI���

0LGGOHWRQ����������� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

0LOGH�/DQJRVFK����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW���QXU�8QWHUVXFKXQJ�EHL�&D�3DWLHQWLQQHQ��

0LOOHU����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

0LWWHQGRUI����������� PRGHOOEDVLHUWH�8QWHUVXFKXQJ��HYWO��LQWHUHVVDQW�I�U�RIIHQH�)UDJHQ���HV�ZHUGHQ�YHUVFKLHGHQH�6FUHHQLQJ�
6WUDWHJLHQ�GXUFKJHVSLHOW��

0RUHQR����������� DQGHUH�)UDJHVWHOOXQJ�

0RVV����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW���=ZLVFKHQEHULFKW�YRQ�3LORWVWXGLH��(QGEHULFKW�N|QQWH�VROFKH�(UJHEQLVVH�HQWKDOWHQ��

0XxR]����������� )DOO�.RQWUROO�6WXGLH�

0XxR]����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

0XxR]����������� DQGHUH�)UDJHVWHOOXQJ��QXU�)UDXHQ�PLW�+39�SRVLWLYHP�%HIXQG��

0XxR]������D����� )DOO�.RQWUROO�6WXGLH�

0XxR]������E����� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

1DWLRQDO�&RRUGLQDWLQJ�&HQWUH�
IRU�+HDOWK�7HFKQRORJ\�$V�
VHVVPHQW�����������

.XU]GDUVWHOOXQJ�HLQHU�QRFK�ODXIHQGHQ�6WXGLH��GHVKDOE�QRFK�NHLQH�(UJHEQLVVH��$57,67,&�6WXGLH��5&7���

1DWLRQDO�&RRUGLQDWLQJ�1HWZRUN�
����������

DQGHUHU�7HVW�

1DWLRQDO�,QVWLWXWH�IRU�&OLQLFDO�
([FHOOHQFH�����������

DQGHUHU�7HVW�

1HQH����������� NHLQH�I�U�'HXWVFKODQG�UHSUlVHQWDWLYH�6FUHHQLQJ�3RSXODWLRQ��,QGLHQ����5&7���QXU�$EVWUDFW��

1HZNLUN����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

1J����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

1JDQ����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

1LQGO����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

1REEHQKXLV����������� NHLQH�I�U�'HXWVFKODQG�UHSUlVHQWDWLYH�6FUHHQLQJ�3RSXODWLRQ��QXU�)UDXHQ�PLW�'\VNDULRVH��

1REEHQKXLV����������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��)ROORZ�XS�QDFK�7KHUDSLH�HLQHV�&,1��

1REEHQKXLV����������� +39�7HVWXQJ�PLW�6HOEVWHQWQDKPH�GHV�$EVWULFKV�GXUFK�GLH�)UDX�

1RRUDQL����������� QXU�6WXGLHQ�HUZlKQW��GLH�EHUHLWV�EHU�FNVLFKWLJW�ZXUGHQ���+7$���

1\iUL����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

2K����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

2ODKDUVNL����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

2]VDUDQ����������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�DXIIlOOLJHP�3DS�%HIXQG��

3D\QH����������� DQGHUHU�7HVW�

3HWU\����������� )DOO�.RQWUROO�6WXGLH�

3H\WRQ����������� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�
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4X����������� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

4XHN����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

5HLG����������� NHLQH�I�U�'HXWVFKODQG�UHSUlVHQWDWLYH�6FUHHQLQJ�3RSXODWLRQ��$OWHU���������

5HQVKDZ����������� DQGHUHU�7HVW�

5LHWKGRUI����������� NHLQH�6FUHHQLQJ�3RSXODWLRQ�

5RJR����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

5XELQ����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

5XELQVWHLQ����������� $UWLNHO�LQ�VFKZHGLVFK�

6DKHEDOL����������� DQGHUHU�7HVW�

6DQR����������� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

6DQR����������� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

6DVLHQL����������� QXU�6WXGLHQ�HUZlKQW��GLH�EHUHLWV�EHU�FNVLFKWLJW�ZXUGHQ�

6DVORZ����������� NHLQH�6WXGLHQHUJHEQLVVH�HUZlKQW��LQWHUHVVDQWH�(PSIHKOXQJHQ���

6FKHIIQHU����������� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

6FKLIIPDQ������D����� NHLQH�I�U�'HXWVFKODQG�UHSUlVHQWDWLYH�6FUHHQLQJ�3RSXODWLRQ��+RFKULVLNRSRSXODWLRQ��

6FKLIIPDQ������E����� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�$6&86��RGHU�/6,/�3DS�%HIXQG����5&7���

6FKLIIPDQ����������� NHLQH�6WXGLH�

6FKQHLGHU����������� NHLQHU�(UJHEQLVVH�]X�GLDJQ��9DOLGLWlW�RGHU�1XW]HQ�HLQHV�+39�7HVWV�

6FKQHLGHU����������� HYDOXLHUWHU�+39�7HVW�LVW�GHU�+&����9RUJlQJHU�GHV�KHXWH�DXI�GHP�0DUNW�EHILQGOLFKHQ�+&�����'HU�+&���VXFKW�
QDFK�ZHQLJHU�+39�7\SHQ�DOV�GHU�+&����GHVKDOE�VLQG�GLH�GLDJQRVWLVFKHQ�(LJHQVFKDIWHQ�K|FKVWZDKUVFKHLQOLFK�
QLFKW�YHUJOHLFKEDU�PLW�GHQHQ�GHV�+&����'LDJQRVHVWXGLH�PLW�����)UDXHQ��'HXWVFKODQG��(LQEULQJXQJ��������
�������

6FKURHGHU����������� NHLQH�6WXGLHQ�HUZlKQW�

6HOORUV����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

6HOORUV������D����� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

6HOORUV������E����� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�DXIIlOOLJHP�3DS�%HIXQG��

6HUZDGGD����������� +39�7HVWXQJ�PLW�6HOEVWHQWQDKPH�GHV�$EVWULFKV�GXUFK�GLH�)UDX�

6KDUPD����������� NHLQH�I�U�'HXWVFKODQG�UHSUlVHQWDWLYH�6FUHHQLQJ�3RSXODWLRQ��LQGLVFKH�)UDXHQ�PLW�=HUYL[QHRSODVLH��

6KHUODZ�-RKQVRQ����������� PRGHOOEDVLHUWH�8QWHUVXFKXQJ�

6KHUPDQ����������� NHLQH�I�U�'HXWVFKODQG�UHSUlVHQWDWLYH�6FUHHQLQJ�3RSXODWLRQ��&RVWD�5LFD��

6KHUPDQ����������� DQGHUHU�7HVW�

6KHUPDQ����������� NHLQH�6FUHHQLQJ�6LWXDWLRQ�

6KOD\����������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�DXIIlOOLJHP�3DS�%HIXQG��

6QLMGHUV����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW���LQWHUHVVDQW�I�U�RIIHQH�)UDJHQ���

6RPDLQL����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

6SHLFK����������� NHLQH�(UJHEQLVVH�]X�GLDJQ��9DOLGLWlW�RGHU�1XW]HQ�HLQHV�+39�7HVWV��IHKOHQGHU�5HIHUHQ]WHVW��

6WDQOH\����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

6WROHU����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

6XQ����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

6ZDQ����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

6ZHGLVK�&RXQFLO�RQ�7HFKQRO�
RJ\�$VVHVVPHQW�LQ�+HDOWK�
&DUH�����������

$UWLNHO�LQ�VFKZHGLVFK�

6\UMlQHQ����������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�+39�EHGLQJWHQ�/lVLRQHQ��

6\UMlQHQ����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

7D\ORU����������� DQGHUHU�7HVW�

7KRPDV����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

7KRUS����������� QXU�6WXGLHQ�HUZlKQW��GLH�EHUHLWV�EHU�FNVLFKWLJW�ZXUGHQ���+7$���

7LG\����������� QXU�6WXGLHQ�HUZlKQW��GLH�EHUHLWV�EHU�FNVLFKWLJW�ZXUGHQ�

7RUQp����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

7RUULVL����������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�+,9�SRVLWLYH�)UDXHQ��

7ULVWUDP����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

8�6��3UHYHQWLYH�6HUYLFHV�7DVN�
)RUFH�����������

QXU�6WXGLHQ�HUZlKQW��GLH�EHUHLWV�EHU�FNVLFKWLJW�ZXUGHQ��(PSIHKOXQJ�GHU�86367)�YRP�1RYHPEHU�������

YDQ�GHQ�$NNHU�YDQ�0DUOH�
����������

PRGHOOEDVLHUWH�8QWHUVXFKXQJ�

YDQ�GHQ�%UXOH����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�



�

0'6� ����������� ��

3XEOLNDWLRQ� $XVVFKOXVVJUXQG�

YDQ�GHQ�%UXOH����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

YDQ�'XLQ����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

9DVV����������� DQGHUHU�7HVW�

9DVVLODNRV����������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�YRUKHULJHP�SRVLWLYHP�3DS�%HIXQG��

9DVVLODNRV����������� NHLQH�(UJHEQLVVH�]X�GLDJQ��9DOLGLWlW�RGHU�1XW]HQ�HLQHV�+39�7HVWV��IHKOHQGHU�5HIHUHQ]WHVW��

9HQWXUROL������D����� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

9HQWXUROL������E����� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

YRQ�.QHEHO�'RHEHULW]�
����������

NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

:DOERRPHUV����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

:DOOLQ����������� NHLQH�6FUHHQLQJ�3RSXODWLRQ��3KDVH�,,�'LDJQRVHVWXGLH��JHVFKLFKWHWH�6WLFKSUREH�PLW���*UXSSH�YRQ�3DW��PLW�
=HUYL[�&D�XQG���*UXSSH�YRQ�JHVXQGHQ�3DW���

:DQJ����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

:DQJ�-RKDQQLQJ����������� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

:DWDQDEH����������� NHLQH�8QWHUVXFKXQJ�DQ�3DWLHQWLQQHQ�)UDXHQ�

:HLVVHQERUQ����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

:KHHOHU����������� NHLQH�I�U�'HXWVFKODQG�UHSUlVHQWDWLYH�6FUHHQLQJ�3RSXODWLRQ��QXU�)UDXHQ�PLW�]\WRORJLVFK�XQDXIIlOOLJHP�%HIXQG��

:LQHU����������� NHLQH�I�U�'HXWVFKODQG�UHSUlVHQWDWLYH�6FUHHQLQJ�3RSXODWLRQ��QXU�MXQJH�)UDXHQ��6WXGHQWLQQHQ��

:LVPDQ����������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�DEQRUPDOHP�$EVWULFK�%HIXQG��

:ULJKW����������� +39�7HVWXQJ�PLW�6HOEVWHQWQDKPH�GHV�$EVWULFKV�GXUFK�GLH�)UDX�

:ULJKW����������� NHLQH�%HY|ONHUXQJV�6FUHHQLQJ�6LWXDWLRQ��QXU�)UDXHQ�PLW�]\WRORJLVFKHQ�$EQRUPDOLWlWHQ��

:ULJKW����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

:ULJKW����������� QXU�6WXGLHQ�HUZlKQW��GLH�EHUHLWV�EHU�FNVLFKWLJW�ZXUGHQ���LQWHUHVVDQW�I�U�RIIHQH�)UDJHQ���

<OLWDOR����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�

=XQD����������� NHLQH�(UJHEQLVVH�]XP�1XW]HQ�RGHU�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�HLQHV�+39�7HVWV�LP�6FUHHQLQJ�LP�9HUJOHLFK�
]XP�3DS�7HVW�
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���/LWHUDWXUYHU]HLFKQLV�

� ���� $EHO�8��'LH�%HZHUWXQJ�GLDJQRVWLVFKHU�7HVWV��$EHO��8���+UVJ����6WXWWJDUW��+LSSRNUDWHV�9HUODJ�*PE+�������

� ���� $&2*�&RPPLWWHH�RQ�3UDFWLFH�%XOOHWLQV��$&2*�3UDFWLFH�%XOOHWLQ��FOLQLFDO�PDQDJHPHQW�JXLGHOLQHV� IRU�REVWHWULFLDQ�J\QHFRORJLVWV��1XPEHU�
����$XJXVW�������&HUYLFDO�F\WRORJ\�VFUHHQLQJ��UHSODFHV�FRPPLWWHH�RSLQLRQ������PDUFK��������2EVWHW�*\QHFRO���������������������

� ���� $JRII��6�1���/LQ��3���0RULKDUD��-���0RD��&���.LYLDW��1�%���.RXWVN\��/�$��S����,1.�D��H[SUHVVLRQ�FRUUHODWHV�ZLWK�GHJUHH�RI�FHUYLFDO�QHRSODVLD��D�
FRPSDULVRQ�ZLWK�.L����H[SUHVVLRQ�DQG�GHWHFWLRQ�RI�KLJK�ULVN�+39�W\SHV��0RG�3DWKRO��������������������

� ���� $OPRJ��%���*DP]X��5���%RUQVWHLQ��-��� /HYLQ�� ,���)DLQDUX��2���1LY��-���/HVVLQJ��-�%���%DU�$P��$��&OLQLFDO�DQG�HFRQRPLF�EHQHILW�RI�+39�ORDG�
WHVWLQJ�LQ�IROORZ�XS�DQG�PDQDJHPHQW�RI�ZRPHQ�SRVWFRQH�ELRSV\�IRU�&,1�����%U�-�&DQFHU��������������������

� ���� $Q��+�-���&KR��1�+���/HH��6�<���.LP��,�+����/HH��&���.LP��6�-���0XQ��0�6���.LP��6�+���-HRQJ��-�.��&RUUHODWLRQ�RI�FHUYLFDO�FDUFLQRPD�DQG�SUH�
FDQFHURXV� OHVLRQV�ZLWK�KXPDQ�SDSLOORPDYLUXV� �+39��JHQRW\SHV�GHWHFWHG�ZLWK� WKH�+39�'1$�FKLS�PLFURDUUD\�PHWKRG��&DQFHU�� ������ ����
����������

� ���� $SJDU��%�6��1HZ�WHVWV�IRU�FHUYLFDO�FDQFHU�VFUHHQLQJ��$P�)DP�3K\VLFLDQ��������������������

� ���� $UE\Q��0���7HPPHUPDQ��0��3DUOLDPHQW�FHOOV�IRU�RUJDQLVHG�FHUYLFDO�FDQFHU�VFUHHQLQJ�DQG�+39�UHVHDUFK��(XU�-�2EVWHW�*\QHFRO�5HSURG�%LRO��
�������������������

� ���� $XWLHU��3���&RLELRQ��0���'H�6XWWHU��3���:D\HPEHUJ��0��&\WRORJ\�DORQH�YHUVXV�F\WRORJ\�DQG�FHUYLFRJUDSK\�IRU�FHUYLFDO�DQG�FHUYLFRJUDSK\�IRU�
FHUYLFDO�FDQFHU�VFUHHQLQJ�D�UDQGRPL]HG�VWXG\��(XURSHDQ�6RFLHW\�IRU�2QFRORJLFDO�5HVHDUFK��2EVWHW�*\QHFRO��������������������

� ���� %DHU��$���.LYLDW��1�%���.XODVLQJDP��6�/���0DR��&���.X\SHUV��-���.RXWVN\��/�$��/LTXLG�EDVHG�3DSDQLFRODRX�VPHDUV�ZLWKRXW�D� WUDQVIRUPDWLRQ�
]RQH�FRPSRQHQW��VKRXOG�FOLQLFLDQV�ZRUU\"�2EVWHW�*\QHFRO����������������������

� ����� %DOGDXI��-�-��,QWpUrW�GX�GpSLVWDJH�FHUYLFDO�SDU�UHFKHUFKH�$'1�GHV�+39��,O�Q
\�D�SDV�GH�MXVWLILFDWLRQ�j�HIIHFWXHU�XQ�W\SDJH�YLUDO�+39�SRXU�OH�
GpSLVWDJH�SULPDLUH�GX�FDQFHU�GX�FRO��
9DOXH�RI�FHUYLFDO�VFUHHQLQJ�E\�+39�'1$�WHVWLQJ��7KHUH�LV�QR�MXVWLILFDWLRQ�IRU�+39�W\SLQJ�IRU�WKH�SULPDU\�GLDJQRVLV�RI�FHUYL[�QHRSODVPV��*\�
QHFRO�2EVWHW�)HUWLO��������������������

� ����� %DXHU��+�0���+LOGHVKHLP��$���6FKLIIPDQ��0�+���*ODVV��$�*���5XVK��%�%���6FRWW��'�5���&DGHOO��'�0���.XUPDQ��5�-���0DQRV��0�0��'HWHUPLQDQWV�
RI�JHQLWDO�KXPDQ�SDSLOORPDYLUXV�LQIHFWLRQ�LQ�ORZ�ULVN�ZRPHQ�LQ�3RUWODQG��2UHJRQ��6H[�7UDQVP�'LV��������������������

� ����� %DXHU��+�0���7LQJ��<���*UHHU��&�(���&KDPEHUV��-�&���7DVKLUR��&�-���&KLPHUD��-���5HLQJROG��$���0DQRV��0�0��*HQLWDO�KXPDQ�SDSLOORPDYLUXV�
LQIHFWLRQ�LQ�IHPDOH�XQLYHUVLW\�VWXGHQWV�DV�GHWHUPLQHG�E\�D�3&5�EDVHG�PHWKRG��-$0$���������������������

� ����� %DXHU��6���=LHJOHU��6��$OWHUVJUHQ]HQ�XQG�6FUHHQLQJLQWHUYDOOH� LQ�GHU�=HUYL[FDUFLQRP�)U�KHUNHQQXQJ�PLWWHOV�3DS�7HVW��0HGL]LQLVFKHU�'LHQVW�
GHU�6SLW]HQYHUElQGH�GHU�.UDQNHQNDVVHQ�H�9��0'6��������

� ����� %HGURVVLDQ��&�:��(DUO\�GHWHFWLRQ�RI�FHUYLFDO�QHRSODVLD��QRUURZLQJ�WKH�F\WRKLVWRORJLF�GLYLGH��,QW�-�*\QHFRO�3DWKRO����������������
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