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��'HU�$XWRU�LVW�0LWJOLHG�GHU�Ä%HUDWHUJUXSSH�:LUWVFKDIW�EHL�GHU�XNUDLQLVFKHQ�5HJLHUXQJ³��GLH�YRQ�GHQ
,QVWLWXWLRQHQ�'HXWVFKH�%DQN�5HVHDUFK��2VWHXURSD�,QVWLWXW�0�QFKHQ��8QLYHUVLWlW�*|WWLQJHQ��)DFKEHUHLFK
$JUDU|NRQRPLH�XQG�',:�LP�$XIWUDJ�GHU�.UHGLWDQVWDOW�I�U�:LHGHUDXIEDX�JHELOGHW�ZXUGH��'HU�$XWRU�EHGDQNW�VLFK
EHL�DOOHQ�*UXSSHQPLWJOLHGHUQ�I�U�'LVNXVVLRQHQ�XQG�EHL�/XGZLJ�6WULHZH��*HUKDUG�.UDXVH�XQG�7KRPDV�3LWVFK�I�U
NULWLVFKH�.RPPHQWDUH��'LH�LQ�GHP�3DSLHU�JHlX�HUWHQ�$QVLFKWHQ�VLQG�QLFKW�XQEHGLQJW�GLH�$QVLFKWHQ�GHU
JHQDQQWHQ�,QVWLWXWLRQHQ�XQG�3HUVRQHQ�
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� 6NL]]H�GHV�ZLUWVFKDIWOLFKHQ�+LQWHUJUXQGV

� 'HU�5HIRUPIRUWVFKULWW�GHU�8NUDLQH�LQ�RVWHXURSlLVFKHU�3HUVSHNWLYH
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� (LQOHLWXQJ

=X� %HJLQQ� GHU� 7UDQVIRUPDWLRQVSKDVH� GHU� RVWHXURSlLVFKHQ� /lQGHU� LQ� GHQ� -DKUHQ
�������� ZXUGH� GHU� 8NUDLQH� GDV� 3RWHQWLDO� I�U� PLWWHOIULVWLJ� HU]LHOEDUH� KRKH�� UHDOH� SUR�.RSI
:DFKVWXPVUDWHQ�]XHUNDQQW��%HVRQGHUV�GDV�ELV�GDKLQ�HUUHLFKWH�1LYHDX�GHU� ,QGXVWULDOLVLHUXQJ�
GHU�ODQGZLUWVFKDIWOLFKHQ�3URGXNWLRQ��GHU�%LOGXQJ��DEHU�DXFK�GLH�1lKH�]X�:HVWHXURSD�XQG�GHU
=XJDQJ� ]XP� 0HHU� ZDUHQ� GDI�U� DXVVFKODJJHEHQG�� 'DV� %HY|ONHUXQJVZDFKVWXP� ZDU
JHULQJI�JLJ�SRVLWLY��]�=��FD�����0LOOLRQHQ���'LH�H[WHUQH�6FKXOG�ZDU�YHUQDFKOlVVLJEDU�JHULQJ�
ZHLO�5X�ODQG�GLH�$XVODQGVVFKXOG�GHU�IU�KHUHQ�6RZMHWXQLRQ��EHUQDKP��%HGHXWHQGH�ZHVWOLFKH
+LOIH� ZXUGH� LQ� $XVVLFKW� JHVWHOOW�� YRU� DOOHP� DXIJUXQG� GHV� 9HU]LFKWV� GHU� 8NUDLQH� DXI
$WRPZDIIHQ�� GHU� 7VFKHUQRE\O�EH]RJHQHQ� 3UREOHPH� XQG� GHU� ODQJHQ� *HVFKLFKWH� YRQ� DX�HQ
XQWHUGU�FNWHU�)UHLKHLWVUHFKWH�XQG�1DWLRQDOLWlW�

.HLQHV� GHU� 7UDQVIRUPDWLRQVOlQGHU�� GHVVHQ� 5HJLHUXQJ� GHQ� hEHUJDQJ� ]X� HLQHU
0DUNWZLUWVFKDIW�SURSDJLHUW�XQG�DQVWUHEW��KDW�MHGRFK��VR�VFKHLQW�HV��EHL�GHU�)RUPXOLHUXQJ�HLQHU
HLJHQHQ� ZLGHUVSUXFKVIUHLHQ� ZLUWVFKDIWVSROLWLVFKHQ� 6WUDWHJLH�� HLJHQHU� NRQNUHWHU� NXU]�� XQG
PLWWHOIULVWLJHQ� 5HIRUP]LHOH� XQG� EHL� GHU� 8PVHW]XQJ� EHVFKORVVHQHU� 5HIRUPHQ� VR� JUR�H
3UREOHPH�ZLH�GLH�8NUDLQH��9HUPXWOLFK�GHVKDOE�LVW�GLH�8NUDLQH�GDV�/DQG�2VWHXURSDV��GDV�GHQ
JU|�WHQ� NXPXOLHUWHQ� 5�FNJDQJ� VHLQHV� UHDOHQ� %,3V� ��EHU� ��� Y+�� VHLW� ����� HUOHEWH�� PLW
$XVQDKPH�GHU�/lQGHU��GLH�HLQH�.ULHJ�RGHU�NULHJVlKQOLFKH�3KDVHQ�GXUFKOLWWHQ�

'LHVHU�%HLWUDJ�YHUVXFKW��GLH�6FKZLHULJNHLWHQ�EHL�GHU�8PVHW]XQJ�ZLUWVFKDIWVSROLWLVFKHU
5HIRUPHQ� ]X� HUOlXWHUQ�� LQVEHVRQGHUH� 3UREOHPH� GHU� .RQGLWLRQDOLWlW� ZHVWOLFKHU� .UHGLWH�� 'DV
3DSLHU� LVW� IROJHQGHUPD�HQ� JHJOLHGHUW�� $EVFKQLWW� �� JHKW� DXI� 3UREOHPH� ]X� %HJLQQ� GHU
7UDQVIRUPDWLRQ� HLQ�� GLH� DXV�6LFKW� GHU� XNUDLQLVFKHQ�5HJLHUXQJ� DOV� H[RJHQ� EHWUDFKWHW�ZHUGHQ
N|QQHQ�� 6LH� ZDUHQ� YHUPXWOLFK� PLW� ODQJDQKDOWHQGHU� DGYHUVHU� 1DFKZLUNXQJ� YHUEXQGHQ� XQG
KDEHQ�VR�GLH�JHJHQZlUWLJH�ZLUWVFKDIWOLFKH�6LWXDWLRQ�PLWYHUXUDVFKW��GLH�DQVFKOLH�HQG�VNL]]LHUW
ZLUG�� $EVFKQLWW� �� EHWUDFKWHW� ,QGLNDWRUHQ� GHV� 5HIRUPIRUWVFKULWWV� LQ� GHQ� RVWHXURSlLVFKHQ
/lQGHUQ��6LH�]HLJHQ��GD��GHU��EHU�GLH�/lQGHU�DJJUHJLHUWH��GXUFKVFKQLWWOLFKH�5HIRUPIRUWVFKULWW
VWDUN�DEQDKP��YRU�DOOHP�DXIJUXQG�GHV�DGYHUVHQ�(LQIOXVVHV�HLQHU�NOHLQHQ�*UXSSH�YRQ�/lQGHUQ�
]X� GHQHQ� DXFK� GLH� 8NUDLQH� JHK|UW�� )�U� GLHVH� /lQGHU� NDQQ� YRQ� HLQHU� *UDWZDQGHUXQJ� GHU
5HIRUPHQ� JHVSURFKHQ� ZHUGHQ�� (LQ� hEHUEOLFN� �EHU� XPJHVHW]WH� XQG� QLFKW� XPJHVHW]WH
5HIRUPPD�QDKPHQ� LQ�GHU�8NUDLQH� VROO� GLH�%HUHFKWLJXQJ� GLHVHU�(LQVFKlW]XQJ� YHUGHXWOLFKHQ
�$EVFKQLWWH� �� XQG� ���� )ROJOLFK� NRPPW� GHU�.RQGLWLRQDOLWlW�ZHVWOLFKHU�.UHGLWH� HQWVFKHLGHQGH
%HGHXWXQJ�]X��6LH�ZLUG�LQ�$EVFKQLWW���SUREOHPDWLVLHUW��$EVFKQLWW���HQWKlOW�6FKOX�IROJHUXQJHQ�

� 6NL]]H�GHV�ZLUWVFKDIWOLFKHQ�+LQWHUJUXQGV

'LH�)RUPXOLHUXQJ�YRQ�=LHOHQ�XQG�GLH�8PVHW]XQJ�YRQ�5HIRUPHQ�ZXUGH�LQ�GHQ�HUVWHQ
-DKUHQ� QDFK� GHU� 8QDEKlQJLJNHLW� GHV� /DQGHV� LP� $XJXVW� ����� VWDUN� EHHLQWUlFKWLJW� GXUFK
ZLUWVFKDIWOLFKH�)DNWRUHQ�HLQHUVHLWV�ZLH�
�� VHKU� KRKH� WHUPV�RI�WUDGH� 6FKRFNV� YRU� DOOHP� LQ� GHQ� -DKUHQ� ����� ELV� ������ GLHVH� ZDUHQ
LQVEHVRQGHUH� DXI� GLH� LQ� 6SU�QJHQ� JHVWLHJHQHQ� 86�'ROODU� ,PSRUWSUHLVH� I�U� (QHUJLH� XQG
DEQHKPHQGH� 86�'ROODU� ([SRUWSUHLVH� I�U� GRPLQDQWH� XNUDLQLVFKH� 3URGXNWH� XQG� ([SRUWJ�WHU
ZLH�0HWDOOH�XQG�0DVFKLQHQ�]XU�FN]XI�KUHQ�
�� GLH� IHKOHUKDIW� NRQVWUXLHUWH� 5XEHO�:lKUXQJVXQLRQ� �ELV� ������ ]ZLVFKHQ� PHKUHUHQ
1DFKIROJHVWDDWHQ� GHU� 6RZMHWXQLRQ� HLQVFKOLH�OLFK� GHU� 8NUDLQH�� 'LH� 5HJHOQ� GLHVHU
:lKUXQJVXQLRQ� XQG� LQVEHVRQGHUH� GDV� 9HUKDOWHQ� GHU� UXVVLVFKHQ� =HQWUDOEDQN� LP� -DKU� ����
KDEHQ�GLH�XNUDLQLVFKH�+\SHULQIODWLRQ������ELV������ZHVHQWOLFK�EHHLQIOX�W��YJO��.DVWHQ�����'LH
,QIODWLRQ� HOLPLQLHUWH� QDKH]X� GLH� PRQHWlUHQ� (UVSDUQLVVH� GHU� XNUDLQLVFKHQ� %HY|ONHUXQJ� XQG



�

]HUVW|UWH� GDV� 9HUWUDXHQ� LQ� GLH� *HOGKDOWXQJ�� *HPHVVHQ� DQ� GHU� LP� 9HUKlOWQLV� ]XP� %,3� VHKU
QLHGULJHQ� +ULYQLD�*HOGKDOWXQJ� LVW� GLHVHV� 9HUWUDXHQ� QLFKW� ]XU�FNJHNHKUW�� ZDV� MHGRFK� DXFK
GDUDQ� OLHJW�� GD�� GDV� GHP� %DQNHQV\VWHP� XQG� GHU� :LUWVFKDIWVSROLWLN� HQWJHJHQJHEUDFKWH
9HUWUDXHQ�JULQJ�LVW�
�� GLH� 1RWZHQGLJNHLW� GHU� (UULFKWXQJ� HLJHQHU� ÄORJLVWLVFKHU³� =HQWUDOHQ�� GLH� VLFK� ELV� ]XU
8QDEKlQJLJNHLW�GHU�8NUDLQH��EHUZLHJHQG�LQ�0RVNDX�EHIDQGHQ��EHLVSLHOVZHLVH�]XU�6WHXHUXQJ
GHU�(QHUJLHYHUVRUJXQJVQHW]H��

.DVWHQ��
'LH�8NUDLQH�XQG�GLH�5XEHO�:lKUXQJVXQLRQ

'LH�5XEHO�:lKUXQJVXQLRQ�ZDU�ELV�-XOL������VR�NRQVWUXLHUW��GD��GLH�=HQWUDOEDQNHQ�GHU�0LWJOLHGVOlQGHU�GH�IDFWR
XQEHJUHQ]WHQ�.UHGLW�YRQ�GHU�Ä*RVEDQN³�HUKLHOWHQ��*HOGSROLWLVFKH�9RUJDEHQ�GHU�*RVEDQN�I�U�GLH�0LWJOLHGVOlQGHU
ZXUGHQ� ELV� (QGH� ������ DOVR� ELV� ]XU� $XIO|VXQJ� GHU� 6RZMHWXQLRQ�� YRQ� GHQ� PHLVWHQ�0LWJOLHGVOlQGHUQ� WURW]� GHU
8QDEKlQJLJNHLWVEHVWUHEXQJHQ�HLQJHKDOWHQ��VR�DXFK�YRQ�GHU�XNUDLQLVFKHQ�=HQWUDOEDQN��5X�ODQG�YHUIROJWH�DEHU�DE
����� ]XQHKPHQG� HLQH� HLJHQVWlQGLJH� H[SDQVLYH� :LUWVFKDIWVSROLWLN� XQDEKlQJLJ� YRQ� GHU� 8QLRQVUHJLHUXQJ�� 6R
LJQRULHUWH�GLH�UXVVLVFKH�=HQWUDOEDQN�GLH�9RUJDEHQ�GHU�*RVEDQN�XQG�VHW]WH�LP�-DKU������LKUH�0LQGHVWUHVHUYH��XQG
5HILQDQ]LHUXQJVVlW]H�XQWHU�GHP�YRQ�GHU�*RVEDQN�JHIRUGHUWHQ�1LYHDX�XQG�XQWHUKDOE�GHU� HLJHQHQ� ,QIODWLRQVUDWH
IHVW�� XP� GLH� .UHGLWYHUJDEH� DQ� GHQ� UXVVLVFKHQ� 8QWHUQHKPHQVVHNWRU� VWDUN� DXV]XZHLWHQ�� 'LHV� YHUVWlUNWH� JDQ]
ZHVHQWOLFK�GHQ�DXIJUXQG�GHU�3UHLVOLEHUDOLVLHUXQJHQ�LQ�HLQLJHQ�*86�/lQGHUQ�DXVJHO|VWHQ�,QIODWLRQVVFKXE��G�K��HV
NDP�LP�-DKU������]X�LPSRUWLHUWHU�,QIODWLRQ�LQ�GHU�8NUDLQH�XQG�LQ�GHQMHQLJHQ�DQGHUHQ�0LWJOLHGVOlQGHUQ��GLH�VLFK
DQ� GLH� *RVEDQN� 9RUJDEHQ� KLHOWHQ�� 'LH� 8NUDLQH� VDK� VLFK� JH]ZXQJHQ�� ]XU� *�WHUUDWLRQLHUXQJ� VRJHQDQQWH
Ä.RXSRQV³� DXV]XJHEHQ� �GLH� GDQQ� GLH� HUVWH� HLJHQH� :lKUXQJ� ZXUGHQ�� XQG� ([SRUWNRQWUROOHQ� HLQ]XI�KUHQ�� GLH
EHGDXHUOLFKHUZHLVH� WHLOZHLVH�KHXWH�QRFK�EHVWHKHQ��(UVW�QDFK�$XIO|VXQJ�GHU�6RZMHWXQLRQ�(QGH������ZXUGH�GLH
*HOGSROLWLN� GHU� 8NUDLQH� LP� =XJH� DXFK� GHU� 3UHLVHUK|KXQJHQ� I�U� LPSRUWLHUWH� UXVVLVFKH� (QHUJLH� DNNRPRGLHUHQG
RGHU�VRJDU�H[SDQVLY�XQG�GLH�UXVVLVFKH�*HOGSROLWLN�UHVWULNWLYHU��5X�ODQG�VWLH��GHVKDOE�LP�+HUEVW������GLH�8NUDLQH
PLWWHOV� HLQHU� 9RUVFKULIW� �EHU� $X�HQKDQGHOV]DKOXQJVWUDQVDNWLRQHQ� IDNWLVFK� DXV� GHU� 5XEHO�:lKUXQJVXQLRQ�� 'HU
0LWWH������GXUFK�GLH� UXVVLVFKH�=HQWUDOEDQN�GXUFKJHI�KUWH�(LQ]XJ�YRQ�5XEHO�1RWHQ�� GLH� YRU� ����� DXVJHJHEHQ
ZDUHQ��EHHQGHWHW�GLH�5XEHO�:lKUXQJVXQLRQ��)�U�GLH�IU�KHUHQ�0LWJOLHGVOlQGHU�GHU�5XEHO�8QLRQ��LQVEHVRQGHUH�I�U
GLH� 8NUDLQH�� GLH� YRQ� ���������� XQWHU� KRKHQ� WHUPV�RI�WUDGH� 6FKRFNV� OLWW� XQG� NHLQH� (UIDKUXQJ� KDWWH�� ZLH� HLQH
HLJHQVWlQGLJH�*HOGSROLWLN�LQ�HLQHU�ZLUWVFKDIWOLFK�GHSUHVVLYHQ�3KDVH�PLW�KRKHQ�%XGJHWGHIL]LWHQ�EHWULHEHQ�ZHUGHQ
NDQQ�� ZDU� HV� lX�HUVW� VFKZLHULJ�� GLH� GXUFK� VHKU� H[SDQVLYH� *HOGSROLWLN� 5X�ODQGV� LP� -DKU� ����DQJHKHL]WH� XQG
H[SRUWLHUWH� ,QIODWLRQ� ]X� YHUVWHKHQ� XQG� ]X� EHKHUUVFKHQ�� 'LH� 8NUDLQH� HUOHEWH� GDUDXIKLQ� HLQH� HVNDOLHUHQGH
+\SHULQIODWLRQ�� GLH� HUVW� $QIDQJ� ����� GXUFK� UHVWULNWLYH� /RKQ��� )LVNDO�� XQG� *HOGSROLWLN� HLQJHGlPPW� ZHUGHQ
NRQQWH��9JO��KLHU]X��LQVEHVRQGHUH��+DOXVKND��$QGULM��6HUJHL�6DYOXN�XQG�$QGUHDV�:|UJ|WWHU���������6���II�

$QGHUHUVHLWV� VLQG� DXFK� SROLWLVFKH� )DNWRUHQ� ]X� EHU�FNVLFKWLJHQ�� GLH� P|JOLFKHUZHLVH
ZLHGHUXP� DXI� GLH� ZLUWVFKDIWOLFKH� 3ODQXQJVSROLWLN� GHU� IU�KHUHQ� 6RZMHWXQLRQ� ]XU�FNJHKHQ�
EHVRQGHUV�GLH�JHZLVVH�6SDOWXQJ�GHU�1DWLRQ�LQ�HLQHQ�KRFK�LQGXVWULDOLVLHUWHQ�XQG�PHKU�5X�ODQG
]XJHZDQGWHQ� 2VWHQ� XQG� HLQHQ� ZHQLJHU� LQGXVWULDOLVLHUWHQ� XQG� PHKU� QDFK� :HVWHXURSD
RULHQWLHUWHQ�:HVWHQ�

=XPLQGHVW� VHLW� (QGH� ����� JDE� HV� DEHU� JHPHLQVDP�PLW� GHP� ,:)� XQG� GHU�:HOWEDQN
IRUPXOLHUWH�5HIRUP]LHOH�� GLH�GLH�5HJLHUXQJ� XPVHW]HQ�ZROOWH� �YJO��.DVWHQ� �� ]X� VWUXNWXUHOOHQ
5HIRUP]LHOHQ���$OOHUGLQJV�ZXUGHQ�GLHVH� �EHUZLHJHQG� QLFKW� YRQ� LKU� VHOEVW�� VRQGHUQ� YRQ� GHQ
)LQDQ]RUJDQLVDWLRQHQ� DXIJHVWHOOW�� 6HLW� ����� ZXUGHQ� PHKUHUH� NUHGLWILQDQ]LHUWH
5HIRUPSURJUDPPH�PLW�GHP�,:)�YHUHLQEDUW��6LH�ZXUGHQ�MHZHLOV�XQWHUEURFKHQ��YRU�DOOHP�ZHLO
GLH�WDWVlFKOLFKHQ�YRQ�GHQ�JHSODQWHQ�)LVNDO]LHOHQ��PRQHWlUHQ�VRZLH�VWUXNWXUHOOHQ�5HIRUP]LHOHQ
DEZLFKHQ�� $XFK� GHU� $QIDQJ� ����� YRUJHQRPPHQH� hEHUJDQJ� ]X� PRQDWOLFKHQ� =LHOYRUJDEHQ
YHUEHVVHUWH� GLH� (LQKDOWXQJ� YRQ� 5HIRUP]XVDJHQ� QLFKW�� 5HODWLY� NXU]� QDFK� HLQHU� MHGHQ
8QWHUEUHFKXQJ� ZXUGHQ� GLH� .UHGLW�� XQG� 5HIRUPSURJUDPPH� MHZHLOV� PLW� QHX� IRUPXOLHUWHU
.RQGLWLRQDOLWlW�ZLHGHU�DXIJHQRPPHQ�
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.DVWHQ��
8NUDLQH��hEHUEOLFN��EHU�DXVJHZlKOWH�VWUXNWXUHOOH�5HIRUP]LHOH

GHU�,:)�5HIRUPSURJUDPPH�GHU�-DKUH������XQG������XQG�LKUHU�(UI�OOXQJ

$XVJHZlKOWH� YHUHLQEDUWH� =LHOH� LQ� GHQ� -DKUHQ
�����ELV������

6WDQG�GHU�=LHOHUI�OOXQJ�(QGH������

5HGX]LHUXQJ� GHV� .RQ]HQWUDWLRQVJUDGHV� � LQ� GHU
,QGXVWULH� GXUFK� =HUVFKODJXQJHQ� XQG
3ULYDWLVLHUXQJHQ�

'LH� =HUVFKODJXQJ� XQG� 3ULYDWLVLHUXQJ� YRQ� JUR�HQ� ,QGXVWULHXQWHUQHKPHQ� ZLUG� YRQ
XQDEKlQJLJHQ� %HREDFKWHUQ� DOV� XQJHQ�JHQG� EHXUWHLOW�� 'HU� .RQ]HQWUDWLRQVJUDG� LQ� GHU
,QGXVWULH�ZLUG�DOV�VHKU�KRFK�HLQJHVFKlW]W��YRU�DOOHP�LQ�GHQ�%HUHLFKHQ�0HWDOOXUJLH��6WDKO�
&KHPLH��3KDUPD]HXWLVFKH�,QGXVWULH��%HL�GHU�%HXUWHLOXQJ�GHU�.RQ]HQWUDWLRQ�LVW�DXFK�GLH
7HQGHQ]�]X�]XQHKPHQGHP�3URWHNWLRQLVPXV�LQ�)RUP�HLQHV�VWHLJHQGHQ�GXUFKVFKQLWWOLFKHQ
=ROOQLYHDXV�XQG�]XQHKPHQGHU�QLFKW�WDULIlUHU�+DQGHOVKHPPQLVVH�]X�EHU�FNVLFKWLJHQ��ZLH
DXFK� GLH� YRP� 3DUODPHQW� UHJHOPl�LJ� EHVWlWLJWH� /LVWH� PLW� �EHU� ����� PLWWHOJUR�HQ� XQG
JUR�HQ�8QWHUQHKPHQ��GLH�QLFKW�SULYDWLVLHUW�ZHUGHQ�G�UIHQ�

$EVFKDIIXQJ� GHU� 6WDDWVDXIWUlJH� �PLW� $XVQDKPH
GHV� HLJHQHQ� %HGDUIV�� XQG� 9HUULQJHUXQJ� GHU
6XEYHQWLRQHQ�DQ�8QWHUQHKPHQ�

'DV� WDWVlFKOLFKH� $XVPD�� GHU� 6WDDWVDXIWUlJH� XQG� GHU� 6XEYHQWLRQHQ� DQ� 8QWHUQHKPHQ
EOHLEW�XQNODU��%XGJHWDXVJDEHQ�ZHUGHQ� WHLOZHLVH� ]ZHFNHQWIUHPGHW� I�U� 6XEYHQWLRQHQ� DQ
DXVJHZlKOWH� 8QWHUQHKPHQ�� LP� =HLWDEODXI� ZXUGHQ� QHXH� DX�HUEXGJHWlUH� )RQGV
JHVFKDIIHQ�� .HLQHV� GHU� %UDQFKHQPLQLVWHULHQ�� 6WDDWVNRPLWHHV� XQG� UHJLRQDOHQ
9HUZDOWXQJHQ��GLH� LQ�GLH�9HUJDEH�YRQ�6WDDWVDXIWUlJHQ� XQG�6XEYHQWLRQHQ� HLQJHEXQGHQ
VLQG��ZXUGH�DXIJHO|VW�E]Z��EHVRQGHUHQ�=LHOYRUJDEHQ�XQWHUZRUIHQ��GLH�GDV�2EHU]LHO�GHU
6XEYHQWLRQVYHUULQJHUXQJ� E]Z�� (UVDW]� YRQ� 6XEYHQWLRQHQ� DQ� 8QWHUQHKPHQ� GXUFK
8QWHUVW�W]XQJ�GHU�(QGYHUEUDXFKHU�GHXWOLFK�JHPDFKW�KlWWHQ��'HU�QXU�JURE�]X�VFKlW]HQGH
8PIDQJ� GHU� 6WDDWVDXIWUlJH� JHPHVVHQ� LQ� �� GHV� %,3� KDW� VHLW� ����� QXU� JHULQJI�JLJ
DEJHQRPPHQ��'HU�$QWHLO�DP�%,3�GHU�JHVDPWHQ�6XEYHQWLRQHQ�DQ�8QWHUQHKPHQ��LQ�)RUP
YRQ� %DU]DKOXQJHQ�� 6WHXHUYHUJ�QVWLJXQJHQ�� 6WHXHUVWXQGXQJHQ�� 6WDDWVJDUDQWLHQ�
6WDDWVNUHGLWHQ�� /LHIHUDQZHLVXQJHQ�� 9HU]LFKW� DXI� 'LYLGHQGHQ]DKOXQJHQ� VWDDWOLFKHU
%HWULHEH��NDQQ�HEHQIDOOV�QXU�VHKU�JURE�JHVFKlW]W�ZHUGHQ�DXI�FD����ELV������SUR�DQQXP�

5HGX]LHUXQJ� GHU� 6XEYHQWLRQHQ� EHL� VRJHQDQQWHQ
ÄNRPPXQDOHQ�'LHQVWOHLVWXQJHQ³ �9HUVRUJXQJ�GHU
:RKQXQJHQ� PLW� (UGJDV�� :lUPH�� :DVVHU� XQG
,QVWDQGKDOWXQJ� GHV� :RKQXQJVEHVWDQGV��
(LQI�KUXQJ� HLQHV� 3URJUDPPV� ]XU� 8QWHUVW�W]XQJ
YRQ� )DPLOLHQ� PLW� QLHGULJHP� (LQNRPPHQ
KLQVLFKWOLFK� LKUHU� $XVJDEHQ� I�U� 0LHWHQ� XQG
NRPPXQDOH�'LHQVWOHLVWXQJHQ�

'LH� 6XEYHQWLRQHQ� I�U� NRPPXQDOH� 'LHQVWOHLVWXQJHQ� EOHLEHQ� YHUVFKOHLHUW�� GD� ZHGHU� GLH
.RVWHQ� GLHVHU� 'LHQVWOHLVWXQJHQ� WUDQVSDUHQW� HUID�W� ZHUGHQ�� QRFK� GHU� LQGLYLGXHOOH
9HUEUDXFK� �PLW� $XVQDKPHQ��� ,QYHVWLWLRQHQ� LQ� GLH� .RVWHQVHQNXQJ� XQG
9HUEUDXFKVHUIDVVXQJ� ZDUHQ� VHKU� JHULQJ�� 3UHLVHUK|KXQJHQ� GLHVHU� 'LHQVWOHLVWXQJHQ
EOLHEHQ�YHUPXWOLFK�GHXWOLFK�KLQWHU�GHU�GXUFKVFKQLWWOLFKHQ�(UK|KXQJ�GHU�.RVWHQ�]XU�FN�
VR�GD��GLHVH�6XEYHQWLRQHQ�LP�=HLWDEODXI�XQG�LQ���GHV�%,3�OHLFKW�VWLHJHQ��(LQ�3URJUDPP
]XU�8QWHUVW�W]XQJ�YRQ�)DPLOLHQ�PLW�QLHGULJHP�(LQNRPPHQ�EH]�JOLFK�GHU�$XVJDEHQ�I�U
GDV�:RKQHQ�ZXUGH� LP� -DKU� ����� JHVFKDIIHQ��'DV� 3URJUDPP�ZLUG� YRQ� XQDEKlQJLJHQ
%HREDFKWHUQ� DOV� IXQNWLRQVIlKLJ� EHXUWHLOW�� G�K�� I�U� GHQ� )DOO� HLQHU� 3UHLVHUK|KXQJ� I�U
NRPPXQDOH� 'LHQVWOHLVWXQJHQ� DXI� HLQ� NRVWHQGHFNHQGHV� 1LYHDX� Z�UGHQ� )DPLOLHQ� PLW
QLHGULJHP�(LQNRPPHQ�YRQ�GLHVHP�5HDOHLQNRPPHQVYHUOXVW�ZHLWJHKHQG�YHUVFKRQW�

9HUEHVVHUXQJHQ�GHU�$XIVLFKW��EHU�8QWHUQHKPHQ� 5HFKQXQJVOHJXQJV�6WDQGDUGV� QDFK� ZHVWOLFKHQ� *UXQGVlW]HQ� ZXUGHQ� I�U� %DQNHQ
YRUJHVFKULHEHQ��'HQQRFK�ZXUGHQ�EHL�HLQHU�XQDEKlQJLJHQ�%HXUWHLOXQJ�GHU�%LODQ]HQ�YRQ
��JUR�HQ�%DQNHQ�LP�-DKU������X�D��JUDYLHUHQGH�hEHUEHZHUWXQJHQ�GHU�$NWLYD�IHVWJHVWHOOW�
)�U� QLFKW�ILQDQ]LHOOH� 8QWHUQHKPHQ� LVW� GHU� hEHUJDQJ� DXI� ZHVWOLFKH� 5HFKQXQJVOHJXQJ
JHSODQW��'LH�,PSOHPHQWLHUXQJ�LVW�DEHU�XQVLFKHU��'LH�.RQWUROOH�YRQ�8QWHUQHKPHQ�GXUFK
$XIVLFKWVUlWH� XQG� +DXSWYHUVDPPOXQJHQ� ZLUG� YRQ� XQDEKlQJLJHQ� %HREDFKWHUQ� DOV
XQJHQ�JHQG�EHXUWHLOW��6WDDWOLFKH�8QWHUQHKPHQ�XQWHUOLHJHQ�HLQHU�GH�MXUH�.RQWUROOH�GXUFK
%UDQFKHQPLQLVWHULHQ�� HLQ� 6WDDWVNRPLWHH�� HLQH� VWDDWOLFKH� +ROGLQJJHVHOOVFKDIW� XQG
5HJLRQDOYHUZDOWXQJHQ�� 'LHVH� .RQWUROOH� LVW� GH�IDFWR� DEHU� PHLVW� QLFKW� ZLUNVDP�� 'HU
5HFKQXQJVKRI� EOHLEW� YRQ� GHU� .RQWUROOH� VWDDWOLFKHU� 8QWHUQHKPHQ� ZLH� DXFK� YRQ
EHVWLPPWHQ�VWDDWOLFKHQ�)RQGV�DXVJHQRPPHQ�

%RGHQUHIRUP��3ULYDWLVLHUXQJ�YRQ�%RGHQ�� 6HKU� JHULQJHU� )RUWVFKULWW�� 'LH� ODQJIULVWLJH� 3DFKW� YRQ� %RGHQ� LVW� $QWHLOVHLJQHUQ� YRQ
.ROFKRVHQ� HUODXEW�� ZLUG� DEHU� LQ� GHU� 3UD[LV� KlXILJ� EHKLQGHUW�� 3ULYDWHLJHQWXP� DQ
*HElXGHQ�LVW�]XJHODVVHQ��MHGRFK�QLFKW�YRQ�%RGHQ�

$EEDX�GHU�VWDDWOLFKHQ�=DKOXQJVU�FNVWlQGH� 'LH�VWDDWOLFKHQ�=DKOXQJVU�FNVWlQGH�N|QQHQ�QXU�JHVFKlW]W�ZHUGHQ��6FKlW]XQJHQ�EHVDJHQ�
GD�� VLH� XP� HLQHQ�:HUW� YRQ� FD�� ������ GHV� %,3� VFKZDQNHQ� �RKQH� =DKOXQJVU�FNVWlQGH
VWDDWOLFKHU�8QWHUQHKPHQ��

$EEDX� GHV�%DUWHU�+DQGHOV� �XQG� GHV� $QWHLOV� GHU
QLFKW�PRQHWlUHQ�7UDQVDNWLRQHQ�DQ�GHQ�JHVDPWHQ
7UDQVDNWLRQHQ��

6FKlW]XQJHQ�GHU�$QWHLOH� GHV�%DUWHU�+DQGHOV� DP�$X�HQKDQGHO� XQG� LP� ,QODQG� EHVDJHQ�
GD�� GLHVH� WHQGHQ]LHOO� MHZHLOV� ]XQDKPHQ�� �,Q� EHVWLPPWHQ� 6HNWRUHQ�ZLUG� GHU�$QWHLO� GHV
%DUWHU�+DQGHOV�DXI��EHU������GHV�8PVDW]HV�JHVFKlW]W���6HLW�XQJHIlKU������KDW�DXI�GHU
(EHQH� LQVEHVRQGHUH� JUR�HU� 8QWHUQHKPHQ� GLH� $XVJDEH� VROFKHU� Ä:HFKVHO³� VHKU� VWDUN
]XJHQRPPHQ��GLH�HLQ�=DKOXQJVYHUVSUHFKHQ�LQ�)RUP�YRQ�*�WHUQ�XQG�'LHQVWOHLVWXQJHQ�DQ
EHVWLPPWH�,QKDEHU�GHU�:HFKVHO�YHUEULHIHQ��1LFKW�PRQHWlUH�7UDQVDNWLRQHQ�KDEHQ�DXFK�LQ
GHQ�|IIHQWOLFKHQ�%XGJHWV�DXI�]HQWUDOHU�XQG�YRU�DOOHP�DXI�UHJLRQDOHU�(EHQH�VHLW�XQJHIlKU
����� VHKU� VWDUN� ]XJHQRPPHQ� �JHJHQVHLWLJH� 9HUUHFKQXQJHQ� ]ZLVFKHQ� 6WDDW� XQG
8QWHUQHKPHQ��

$XIO|VXQJ� YRQ� PLQGHVWHQV� I�QI� JUR�HQ
YHUOXVWPDFKHQGHQ� 8QWHUQHKPHQ� XQG
9HUEHVVHUXQJ�GHV�.RQNXUVUHFKWV�

2EZRKO�GLH�=DKO�GHU�.RQNXUVH�WHQGHQ]LHOO�VWHLJW�XQG�UHODWLY�KRFK�HUVFKHLQW��XQWHUOLHJHQ
LQVEHVRQGHUH�JUR�H�8QWHUQHKPHQ�GH�IDFWR�QXU�HLQHP�VHKU�JHULQJHQ�.RQNXUVULVLNR��(LQH
QHXJHVFKDIIHQH� $JHQWXU� ]XU� 9HUEHVVHUXQJ� GHV� .RQNXUVUHFKWV� PDFKWH� (QGH� ����
bQGHUXQJVYRUVFKOlJH� I�U� GDV� .RQNXUVUHFKW�� GLH� GDV� EHVWHKHQGH� 5HFKW� ]XVlW]OLFK
DXIZHLFKHQ� Z�UGHQ�� 'LH� 'HILQLWLRQ� GHU� .RQNXUVJU�QGH� VLQG� XQ]XUHLFKHQG� XQG� GLH
$QUHL]H�]XU�(U|IIQXQJ�YRQ�.RQNXUVYHUIDKUHQ�LQVEHVRQGHUH�EHL�JUR�HQ�8QWHUQHKPHQ�]X
JHULQJ�
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=ZDU� JHKW� GLH� XQJHQ�JHQGH� 8PVHW]XQJ� YHUHLQEDUWHU� 5HIRUPPD�QDKPHQ� DXFK� DXI
SDUODPHQWDULVFKHQ� :LGHUVWDQG� ]XU�FN�� 'LHVHU� ZXUGH� MHGRFK� X�D�� GXUFK� XQJHQ�JHQGH
9RUEHUHLWXQJ� YRQ� *HVHW]HVYRUODJHQ�� UHJHOPl�LJH� hEHUVFKlW]XQJ� GHU� HUZDUWHWHQ
6WDDWVHLQQDKPHQ� XQG� GHU� P|JOLFKHQ� 6WDDWVDXVJDEHQ� XQG� GLH� GDGXUFK� PLWYHUXUVDFKWHQ
=DKOXQJVU�FNVWlQGH� GHV� 6WDDWHV� YHUVWlUNW�� =X� GHU� XQJHQ�JHQGHQ� 8PVHW]XQJ� EHDEVLFKWLJWHU
5HIRUPHQ� WUHWHQ� 5�FNVFKOlJH� EHL� GHU� 5HIRUPSROLWLN�� )UDJOLFK� LVW�� RE� GLH� &KDQFH� JHQXW]W
ZXUGH�� VROFKHQ� DXFK� ]X� %HJLQQ� GHV� -DKUHV� ����� DXIJHWUHWHQHQ� JUDYLHUHQGHQ� 5�FNVFKOlJHQ
GXUFK�HLQH�VWULNWH�.RQGLWLRQDOLWlW�ZHVWOLFKHU�.UHGLWH�YRU]XEHXJHQ��GLH�YHUVXFKW��EHVWLPPWHQ�
LQ�$EVFKQLWW���JHQDQQWHQ�.ULWHULHQ��JHUHFKW�]X�ZHUGHQ��=X�EHREDFKWHQ� LVW�YLHOPHKU��GD��GLH
)RUGHUXQJHQ�GHV�:HVWHQV�EH]�JOLFK�VWUXNWXUHOOHU�5HIRUPHQ�VFKZDQNHQ��(V�NRPPW�DXFK�YRU�
GD�� 5HIRUPU�FNVFKOlJH� WHLOZHLVH� VWDUN� XQWHUEHZHUWHW� XQG� WHLOZHLVH� DOV� XQYHUPHLGEDU
KLQJHQRPPHQ�ZHUGHQ�

'LH�$XVZLUNXQJHQ�PDQJHOQGHU�5HIRUPHQ� VLQG� GHXWOLFK� VLFKWEDU� XQG� YHUVWlUNHQ� VLFK
LP� =HLWDEODXI�� 6R� KlOW� GLH� 5H]HVVLRQ� XQG� GLH� 9HUVFKOHFKWHUXQJ� GHV� GXUFKVFKQLWWOLFKHQ
/HEHQVVWDQGDUGV� DQ� �7DEHOOH� ���� +LQVLFKWOLFK� GHU� ,QGLNDWRUHQ� (QHUJLHYHUEUDXFK�
]ZLVFKHQEHWULHEOLFKH� 9HUVFKXOGXQJ� XQG� VWDDWOLFKH� =DKOXQJVU�FNVWlQGH�� MHZHLOV� LQ� 5HODWLRQ
]XP� %,3�� YHUOXVWPDFKHQGH� %HWULHEH� LQ� 5HODWLRQ� ]XU� *HVDPW]DKO� GHU� %HWULHEH� XQG� QLFKW
RUGQXQJVJHPl��EHGLHQWH�%DQNNUHGLWH�LP�9HUKlOWQLV�]XP�JHVDPWHQ�.UHGLWYROXPHQ��JHK|UW�GLH
8NUDLQH�]X�GHQ�7UDQVIRUPDWLRQVOlQGHUQ�PLW�GHQ�VFKOHFKWHVWHQ�/HLVWXQJHQ��'LH�PHLVWHQ�GLHVHU
5HODWLRQHQ�QHKPHQ�LQ�GHU�8NUDLQH�ZHLWHU�]X��$XFK�KLQVLFKWOLFK�LKUHV�SUR�.RSI�(LQNRPPHQV�
GHU�SUR�.RSI�'LUHNWLQYHVWLWLRQHQ�DXV�GHP�$XVODQG�XQG�GHV�5DWLQJV�LQWHUQDWLRQDOHU�$JHQWXUHQ
EHILQGHW� VLH� VLFK�DP�XQWHUHQ�(QGH�GHU� MHZHLOLJHQ�5DQJVNDOD� I�U�7UDQVIRUPDWLRQVOlQGHU��'LH
%HY|ONHUXQJ�XQG�GLH�GXUFKVFKQLWWOLFKH�/HEHQVHUZDUWXQJ�JHKHQ� VHLW� XQJHIlKU�0LWWH�GHU���HU
-DKUH� OHLFKW� ]XU�FN�� (V� EHVWHKW� VHKU� KRKH� 8QWHUEHVFKlIWLJXQJ�� (LQ� EHGHXWHQGHU� 7HLO� GHU
%HY|ONHUXQJ� LVW� ]XU� 6HOEVWYHUVRUJXQJ� �EHUJHJDQJHQ�� 'HU� GXUFKVFKQLWWOLFKH� ,QGXVWULHORKQ
EHWUlJW�XQJHIlKU�����+ULYQLD�PRQDWOLFK��FD��'0������GLH�GXUFKVFKQLWWOLFKH�PRQDWOLFKH�5HQWH
I�U�GLH�XQJHIlKU����0LOOLRQHQ�5HQWQHU�����Y+�GHU�%HY|ONHUXQJ��EHWUlJW�XQJHIlKU����+ULYQLD
�FD�� '0� ���� EHL� HLQHU� YRQ� GHU� :HOWEDQN� JHVFKlW]WHQ� $UPXWVJUHQ]H� YRQ� FD�� ��� +ULYQLD
PRQDWOLFK�SUR�.RSI��6HOEVW�ZHQQ�DQJHQRPPHQ�ZLUG��GD��GLH�6FKDWWHQZLUWVFKDIW�����Y+�GHU
RIIL]LHOOHQ�:LUWVFKDIW�EHWUlJW��XQG�ZHQQ�GDV�VR�YHUGRSSHOWH�%,3�QLFKW�]XP�0DUNWZHFKVHONXUV�
VRQGHUQ�PLW�HLQHU�JHVFKlW]WHQ�.DXINUDIWSDULWlW�LQ�86�'ROODU�XPJHUHFKQHW�ZLUG��HUJLEW�VLFK�HLQ
%,3�SUR�.RSI�� GDV� PLW� PD[LPDO� ����� 86�'ROODU� ���� Y+� GHV� SUR�.RSI� (LQNRPPHQV� LQ
'HXWVFKODQG� �FD�� ������ 86�'ROODU� LP� -DKU� ������ EHWUlJW�� 'LH� |IIHQWOLFKH� ,QODQGV�� XQG
$XVODQGVVFKXOG�VWLHJ�LQ�GHQ���-DKUHQ�VHLW�8QDEKlQJLJNHLW�YRQ�QDKH�1XOO�DXI��EHU����Y+�GHV
%,3�XQG�LKUH�%HGLHQXQJ�LVW�X�D��DXIJUXQG�LKUHU�NXU]HQ�GXUFKVFKQLWWOLFKHQ�/DXI]HLW�XQG�GHV�VHLW
6HSWHPEHU������LQ�)ROJH�GHU�UXVVLVFKHQ�)LQDQ]NULVH�lX�HUVW�HUVFKZHUWHQ�=XJDQJV�]X�SULYDWHQ
.UHGLWPlUNWHQ�XQVLFKHU�

'LH� $QQlKHUXQJ� GHU� 8NUDLQH� DQ� GHQ� :HVWHQ� ZXUGH� YRU� DOOHP� KLQVLFKWOLFK� GHU
=XQDKPH�GHU�|IIHQWOLFKHQ�9HUVFKXOGXQJ�JHJHQ�EHU�GHP�:HVWHQ�YROO]RJHQ��ZHQLJHU�GDJHJHQ
EHL�GHU�ZLUWVFKDIWOLFKHQ�,QWHJUDWLRQ��'HU�.UHGLWEHGDUI�UHVXOWLHUWH�ELV������YRU�DOOHP�DXV�HLQHP
DQKDOWHQGHQ� XQG� KRKHQ� /HLVWXQJVELODQ]GHIL]LW�� GDV� ZLHGHUXP� DXI� KRKH� ,PSRUW�EHUVFK�VVH
JHJHQ�EHU�GHQ�*86�/lQGHUQ�]XU�FNJHKW�� LQVEHVRQGHUH�JHJHQ�EHU�5X�ODQG��DXIJUXQG�UHODWLY
KRKHU� (QHUJLHLPSRUWH��� 'DV� /HLVWXQJVELODQ]GHIL]LW� ILQDQ]LHUWH� ZHLW� �EHUZLHJHQG� DEHU� NHLQH
,QYHVWLWLRQHQ��VRQGHUQ�.RQVXP�XQG�WUXJ�VR�GD]X�EHL��GD��GDV�5LVLNR�HLQHU�LQVWDELOHQ�:lKUXQJ
KRFK� EOLHE�� 'LH� XNUDLQLVFKH� $XVODQGVVFKXOG� JHJHQ�EHU� *86�/lQGHUQ� ZXUGH� WURW]� GHV
ODXIHQGHQ� +DQGHOVELODQ]GHIL]LWV� GHU� 8NUDLQH� PLW� GLHVHQ� /lQGHUQ� VXN]HVVLYH� DEJHEDXW�
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ILQDQ]LHUW�GXUFK�ZHVWOLFKH�.UHGLWH��GLH�ZHLW� �EHUZLHJHQG�DXV�|IIHQWOLFKHQ�4XHOOHQ�YHUJHEHQ
ZXUGHQ�

7DEHOOH��

8NUDLQH��(QWZLFNOXQJ�ZLFKWLJHU�PDNUR|NRQRPLVFKHU�9DULDEOHQ�VHLW�GHU�8QDEKlQJLJNHLW�����

�3UR]HQWXDOH�9HUlQGHUXQJHQ�LP�-DKUHVHQGYHUJOHLFK��ZHQQ�QLFKW�DQGHUV�DQJHJHEHQ�
���� ���� ���� ���� ���� ���� ���� ���� �������

%,3��UHDO� ���� ���� ����� ����� ����� ����� ���� ���� ����

,QGXVWULHSURGXNWLRQ��EUXWWR��UHDO� ���� ���� ���� ����� ����� ���� ���� ���� �

/DQGZLUWVFKDIWOLFKH�3URGXNWLRQ��EUXWWR��UHDO� ����� ���� ��� ����� ���� ���� ���� ���� ����

$QODJHLQYHVWLWLRQHQ��EUXWWR��UHDO� ���� ����� ����� ����� ����� ����� ���� ����� �

)UDFKWYROXPHQ��LQ�0UG��7RQQHQ�.LORPHWHU���� ����� ����� ����� ����� ����� ����� ����� � �

9HUEUDXFKHUSUHLVH ����� ������ ������� ����� ����� ���� ���� ���� ����

0RQHWlUH�%DVLV � � ������ ����� ����� ���� ���� ���� �

5HDOORKQ��� � ����� ����� ���� ���� ���� ���� ���� ����

5HDOHU�:HFKVHONXUV��� � � ����� ����� ����� ����� ���� ���� ����

5HDOHU�5HILQDQ]LHUXQJV]LQVVDW]�EHL�GHU�=HQWUDOEDQN

RKQH�%HU�FNVLFKWLJXQJ�JHZlKUWHU�6RQGHUNRQGLWLRQHQ��� � ����� ����� ��� ��� ��� ��� ��� ���

5HDOHU�=LQVVDW]�I�U�NXU]IULVWLJH�.UHGLWH��� � � ����� ��� ��� ��� ��� ��� ���

6DOGR�GHV�NRQVROLGLHUWHQ�6WDDWVKDXVKDOWV�

LQ���GHV�%,3 ����� ����� ����� ���� ���� ���� ���� ���� ����

$UEHLWVORVHQTXRWH��� ��� ��� ��� ��� ��� ��� ��� ��� ���

%,3�SUR�.RSI�LQ�86�'ROODU��]XP�0DUNWZHFKVHONXUV���� � � � � ��� ��� ��� ��� ���

([SRUWH�YRQ�*�WHUQ�XQG�'LHQVWOHLVWXQJHQ�LQ�0LOO��86�'ROOD � � � ����� ����� ����� ����� ����� �����

,PSRUWH�YRQ�*�WHUQ�XQG�'LHQVWOHLVWXQJHQ�LQ�0LOO��86�'ROOD � � � ����� ����� ����� ����� ����� �����

/HLVWXQJVELODQ]VDOGR�LQ���GHV�%,3 � � ���� ���� ���� ���� ���� ���� �

*HVFKlW]WH�DXVOlQGLVFKH�'LUHNWLQYHVWLWLRQHQ�LQ�0LOO��86�' � ��� ��� ��� ��� ��� ��� ��� ���

*HVFKlW]WH�%UXWWR�'HYLVHQUHVHUYHQ�GHU�=HQWUDOEDQN�LQ

0LOO��86�'ROODU��RKQH�(GHOPHWDOO��� ��� ��� ��� ���� ���� ���� ��� �������

*HVFKlW]WH�$XVODQGVYHUVFKXOGXQJ�LQ���GHV�%,3��� � � ���� ���� ���� ���� ���� ���� ����

*HVFKlW]WH�,QODQGVYHUVFKXOGXQJ��RKQH�VWDDWOLFKH�

=DKOXQJVU�FNVWlQGH��LQ���GHV�%,3��� � � � � ��� ��� ���� ���� ����

���(LJHQH�3URJQRVH�

���)UDFKWYHUNHKU��(LVHQEDKQ���6HH���)OX����$XWRPRELO���/XIW��XQG�3LSHOLQHWUDQVSRUWH��

���9HUlQGHUXQJHQ�GHV�MDKUHVGXUFKVFKQLWWOLFKHQ�,QGH[ZHUWHV�I�U�GLH�*HVDPWZLUWVFKDIW�

���*HJHQ�EHU�86�'ROODU�����5HDOH�$XIZHUWXQJ�����UHDOH�$EZHUWXQJ�

���-DKUHVGXUFKVFKQLWW��EHL�=LQVVlW]HQ�PRQDWOLFK�

���-DKUHVHQGH�

���(QGH�1RYHPEHU������

4XHOOHQ��6WDWLVWLVFKHV�-DKUEXFK�GHU�8NUDLQH��8NUDLQLDQ�(XURSHDQ�&HQWHU�IRU�0DFURHFRQRPLF�$QDO\VLV�RI�8NUDLQH��8NUDLQLDQ�(FRQRPLF�7UHQGV�

$QJDEHQ�GHU�1DWLRQDOEDQN�GHU�8NDLQH�XQG�GHV�)LQDQ]PLQLVWHULXPV��(XURSHDQ�%DQN�IRU�5HFRQVWUXFWLRQ�DQG�'HYHORSPHQW��7UDQVLWLRQ�5HSRUW������

HLJHQH�6FKlW]XQJHQ�

0LW� DOOHQ� DQGHUHQ� /lQGHUQ� GHU� :HOW� KDWWH� GLH� 8NUDLQH� ZlKUHQG� GHU� ELVKHULJHQ
7UDQVIRUPDWLRQVSKDVH� HLQHQ� DJJUHJLHUWHQ� +DQGHOVELODQ]�EHUVFKX��� =ZDU� KDWWH� GDV
$X�HQKDQGHOVYROXPHQ�PLW�GHP�:HVWHQ�LQ�GHQ�-DKUHQ������ELV�$QIDQJ������HLQ�EHDFKWOLFKHV
:DFKVWXP��(V�XQWHUOLHJW�DEHU�JUDYLHUHQGHQ�VWUXNWXUHOOHQ�6FKZlFKHQ�VRZRKO�DXI�GHU�([SRUW�
DOV�DXFK�DXI�GHU�,PSRUWVHLWH��%HL�GHQ�([SRUWHQ�GRPLQLHUHQ�HQHUJLH��XQG�NDSLWDOLQWHQVLYH�*�WHU
�0HWDOOH��&KHPLH��DQVWDWW� ORKQLQWHQVLYHU�*�WHU��%HL�GHQ� ,PSRUWHQ�GRPLQLHUHQ�.RQVXPJ�WHU�
XQG� ,QYHVWLWLRQVJ�WHU� KDEHQ� QXU� HLQHQ� JHULQJHQ�$QWHLO��'LHVH� MHZHLOLJH� 6WUXNWXU� lQGHUW� VLFK
NDXP��$XIJUXQG�VHKU�YLHOHU�,QNRPSDWLELOLWlWHQ�XNUDLQLVFKHU�5HJXOLHUXQJHQ�PLW�LQWHUQDWLRQDOHQ
6WDQGDUGV� XQG� DXIJUXQG� HLQHV� ]XQHKPHQGHQ� 3URWHNWLRQLVPXV� LQ� GHU�8NUDLQH� LQ� )RUP� HLQHV
WHQGHQ]LHOO� VWHLJHQGHQ� GXUFKVFKQLWWOLFKHQ� =ROOQLYHDXV� VRZLH� QLFKW�WDULIlUHU
+DQGHOVKHPPQLVVH� OLHJW� HLQ� %HLWULWW� ]XU� :HOWKDQGHOVRUJDQLVDWLRQ� �:72�� LQ� ZHLWHU� )HUQH�
'LHV�EHODVWHW�GLH�(QWZLFNOXQJ�GHV�$X�HQKDQGHOV�PLW�GHP�:HVWHQ�

'LH� 9HUWUDXHQVNULVH� LQ� 5X�ODQG� LP� $XJXVW� ����� JULII� XQPLWWHOEDU� DXI� GLH� 8NUDLQH
�EHU��ZHLO�GLH�([SRUWH�QDFK�5X�ODQG�DEQDKPHQ�XQG�GLH�$EZHUWXQJVHUZDUWXQJ�]XQDKP��6RPLW
HUK|KWH� VLFK� GDV� =LQVQLYHDX� QRFKPDOV� XQG� GLH� $XVODQGVLQYHVWLWLRQHQ�� GLH� QRFK� LP� HUVWHQ
+DOEMDKU� ����� WURW]� GHV� VHLW� (QGH� ����� VWHWLJ� KHUDEJHVHW]WHQ� LQWHUQDWLRQDOHQ� Ä5DWLQJ³� GHU
8NUDLQH�GHXWOLFK�]XJHQRPPHQ�KDWWHQ��YHUVLHJWHQ��6R�ZLH�LQ�5X�ODQG�ZDU�DXFK�LQ�GHU�8NUDLQH
GHU�.ULVH�HLQH�DXI�5DW�GHV�:HVWHQV�GXUFKJHI�KUWH�:HFKVHONXUVSROLWLN�YRUDXVJHJHJDQJHQ��GLH
HLQ� VWDUUHV� XQG� VHKU� DQSUXFKVYROOHV� :HFKVHONXUVEDQG� EHLQKDOWHWH�� 'LHVHV� :HFKVHONXUV]LHO
NRQQWH�EHUHLWV� LP�=HLWUDXP�YRQ�XQJHIlKU���0RQDWHQ�YRU�GHU�.ULVH� LP�$XJXVW������QXU�PLW
LPPHU� ZHLWHU� ]XQHKPHQGHP� 1RPLQDO�� XQG� 5HDO]LQVQLYHDX� XQG� VWHWLJHU� 2SIHUXQJ� YRQ
:lKUXQJVUHVHUYHQ� DXIUHFKWHUKDOWHQ� ZHUGHQ�� LQ� GHU� IDOVFKHQ� +RIIQXQJ� DXI� GLH� .UlIWH� HLQHU
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GXUFK� GDV� UHODWLY� QLHGULJH� GXUFKVFKQLWWOLFKH� 86�'ROODU� /RKQQLYHDX� DQJHEOLFK� JHVLFKHUWHQ
LQWHUQDWLRQDOHQ�:HWWEHZHUEVIlKLJNHLW��,P�0RPHQW�GHU�.ULVH�ZDUHQ�GLH�:lKUXQJVUHVHUYHQ�VR
QLHGULJ�XQG�GDV�=LQVQLYHDX�VR�KRFK��GD��EHL�GHU�=HQWUDOEDQN�=ZHLIHO�DXINDPHQ��RE�PLW�GLHVHQ
,QVWUXPHQWHQ�ZHLWHUKLQ�GHP�'UXFN�DXI�GLH�:lKUXQJ�KlWWH�VWDQGJHKDOWHQ�ZHUGHQ�N|QQHQ��6R
HQWVFKLHG� PDQ� VLFK� LP� 6HSWHPEHU� ����� I�U� GLH� :LHGHUHLQI�KUXQJ� HLQHU� VWULNWHQ
'HYLVHQEHZLUWVFKDIWXQJ� I�U� +DQGHOVELODQ]WUDQVDNWLRQHQ�� 8PJHKHQG� HQWZLFNHOWH� VLFK� HLQ
6FKZDU]PDUNW�I�U�'HYLVHQ��'LH�5HVWULNWLRQHQ�YHUOHW]WHQ�QLFKW�QXU�GHQ�]ZHL�-DKUH�YRUKHU�YRQ
GHU� 8NUDLQH� DQHUNDQQWHQ� $UWLNHO� �� GHU� ,:)� 6WDWXWHQ�� GHU� VROFKH� 5HVWULNWLRQHQ� RKQH
=XVWLPPXQJ� GHV� ,:)� XQWHUVDJW�� 6LH� EHZLUNWHQ� YHUPXWOLFK� ]XVlW]OLFKH� VWDUN� GlPSIHQGH
(IIHNWH� DXI� ([SRUWH� XQG� $XVODQGVLQYHVWLWLRQHQ�� YRU� DOOHP� GHVKDOE�� ZHLO� GLH� ([SRUWH� VWDUN
LPSRUWDEKlQJLJ�VLQG��'LH�'HYLVHQKDQGHOVYRUVFKULIWHQ�I�U�+DQGHOVELODQ]WUDQVDNWLRQHQ�ZXUGHQ
XQWHU�%HLEHKDOWXQJ�ZLFKWLJHU�5HVWULNWLRQHQ�HUVW�LP�$SULO������JHORFNHUW�

6RPLW�VLQG�DXFK�QDFK�QHXQ�-DKUHQ�VHLW�%HJLQQ�GHU�7UDQVIRUPDWLRQ�GLH�%HHQGLJXQJ�GHU
5H]HVVLRQ� XQG� HLQH� GDXHUKDIW� QLHGULJH� ,QIODWLRQVUDWH� LPPHU� QRFK� GLH� ZLFKWLJVWHQ
ZLUWVFKDIWVSROLWLVFKHQ�2EHU]LHOH�

� 'HU�5HIRUPIRUWVFKULWW�GHU�8NUDLQH�LQ�RVWHXURSlLVFKHU�3HUVSHNWLYH

,Q]ZLVFKHQ� JLEW� HV� HLQH� 5HLKH� XQWHUVFKLHGOLFKHU� ,QGLNDWRUHQ�� GLH� GHQ� )RUWVFKULWW� GHU
7UDQVIRUPDWLRQ� GHU� HLQ]HOQHQ� /lQGHU� 2VWHXURSDV� �HLQVFKOLH�OLFK� GHU� 7UDQVIRUPDWLRQVOlQGHU
2VWPLWWHOHXURSDV�� GHV� %DONDQV� XQG� GHV� %DOWLNXPV�� ]X� 0DUNWZLUWVFKDIWHQ� ]X� HUIDVVHQ
YHUVXFKHQ��9LHOOHLFKW�DP�EHNDQQWHVWHQ�VLQG�GLH�YRQ�GHU�(XURSlLVFKHQ�%DQN�I�U�:LHGHUDXIEDX
XQG� (QWZLFNOXQJ� �(%5'�� YRUJHVFKODJHQHQ� ,QGLNDWRUHQ� I�U� GHQ� 5HIRUPIRUWVFKULWW� LQ� ��
RUGQXQJVSROLWLVFKHQ� %HUHLFKHQ��� 'LHVH� ZHUGHQ� DXFK� LQ� )RUP� HLQHV� �XQJHZLFKWHWHQ�
TXDQWLWDWLYHQ� *HVDPWLQGLNDWRUV� I�U� MHGHV� 7UDQVIRUPDWLRQVODQG� XQG� I�U� DOOH
7UDQVIRUPDWLRQVOlQGHU�DJJUHJLHUW��ZREHL�DXFK�GLH�6FKZlFKHQ�EHWRQW�ZHUGHQ��GLH�PLW�GLHVHP
9RUJHKHQ� YHUEXQGHQ� VLQG��� $XV� GLHVHQ� ,QGLNDWRUHQ� Ol�W� VLFK� DEOHLWHQ�� GD�� GHU� �EHU� DOOH
HUID�WHQ�/lQGHU�XQG�5HIRUPGLPHQVLRQHQ�VXPPLHUWH�)RUWVFKULWW�GHU�7UDQVIRUPDWLRQ�VHLW�����
VWDUN�DEJHQRPPHQ�KDW��%HVRQGHUV�LP�-DKU������ZDU�GHU�=XZDFKV�GHV��EHU�DOOH�5HIRUPOlQGHU
XQG�5HIRUPEHUHLFKH�DJJUHJLHUWHQ�,QGLNDWRUV�lX�HUVW�JHULQJ��*U�QGH�KLHUI�U�VLQG�QLFKW�QXU�GLH
UXVVLVFKH� .ULVH� XQG� GLH� GDPLW� YHUEXQGHQHQ� 5HIRUPU�FNVFKULWWH� LQ� 5X�ODQG�� GHU� 8NUDLQH�
.DVDFKVWDQ�XQG�HLQLJHQ�DQGHUHQ�*86�/lQGHUQ� LP�%HUHLFK�GHV�$X�HQ��XQG�'HYLVHQKDQGHOV�
VRQGHUQ�DXFK�HLQ�DXVJHSUlJWHU�:LGHUVWDQG�JHJHQ�5HIRUPHQ�LQ�HLQLJHQ�/lQGHUQ��LQVEHVRQGHUH
LQ� 8VEHNLVWDQ�� 7XUNPHQLVWDQ� XQG� :HL�UX�ODQG�� 'RUW� ZXUGHQ� 5HIRUPHQ� VRJDU� ZLHGHU
U�FNJlQJLJ�JHPDFKW��6RPLW�ZDFKVHQ�GLH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�7UDQVIRUPDWLRQVOlQGHUQ
KLQVLFKWOLFK�GHU�8PVHW]XQJ�YRQ�5HIRUPHQ�XQG�GHV�ZLUWVFKDIWOLFKHQ�:DFKVWXPV�XQG�GHVKDOE
DXFK�KLQVLFKWOLFK�LKUHV�ZLUWVFKDIWOLFKHQ�*HZLFKWHV�VWDUN��0LW�JHZLVVHQ�(LQVFKUlQNXQJHQ�Ol�W
VLFK�JHRJUDSKLVFK�DXFK�HLQ�:HVW�2VW�*HIlOOH�EHL�GHU�8PVHW]XQJ�YRQ�5HIRUPHQ�HUNHQQHQ�

1DFK�GLHVHU�%HZHUWXQJ�GHV�5HIRUPIRUWVFKULWWV�JHK|UW�GLH�8NUDLQH�]XP�XQWHUHQ�'ULWWHO
GHU� 7UDQVIRUPDWLRQVOlQGHU�� 1XU� LQ� ]ZHL� YRQ� GHQ� ��� JHQDQQWHQ� %HUHLFKHQ�� QlPOLFK� EHL� GHU
3ULYDWLVLHUXQJ�NOHLQHU�8QWHUQHKPHQ�XQG�EHL�GHU�3UHLVOLEHUDOLVLHUXQJ��HUUHLFKW�VLH�$QIDQJ�����
HLQH�%HZHUWXQJ�PLW�GHP�5DQJ���DXI�HLQHU�5DQJVNDOD�YRQ����I�U�JHULQJHQ�5HIRUPIRUWVFKULWW�
ELV�����I�U�$QJOHLFKXQJ�YRQ�6WDQGDUGV�XQG�/HLVWXQJHQ�DQ�HLQ�1LYHDX��GDV�LQ�IRUWJHVFKULWWHQHQ

������������������������������ ����������������������������
��'LHVH�%HUHLFKH�VLQG��3ULYDWLVLHUXQJ�JUR�HU�8QWHUQHKPHQ��3ULYDWLVLHUXQJ�NOHLQHU�XQG�PLWWHOJUR�HU�8QWHUQHKPHQ�
.RQWUROOH�XQG�5HVWUXNWXULHUXQJ�QLFKW�ILQDQ]LHOOHU�8QWHUQHKPHQ��3UHLVOLEHUDOLVLHUXQJ��$X�HQ��XQG�'HYLVHQKDQGHO�
:HWWEHZHUEVSROLWLN��%DQNHQUHIRUP�XQG�=LQVOLEHUDOLVLHUXQJ��:HUWSDSLHUPlUNWH��5HFKWVV\VWHP�XQG�,QIUDVWUXNWXU�
��9JO��(XURSHDQ�%DQN�IRU�5HFRQVWUXFWLRQ�DQG�'HYHORSPHQW��Ä7UDQVLWLRQ�5HSRUW�����Ä��/RQGRQ��������6����II�
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,QGXVWULHOlQGHUQ� �EOLFK� LVW��� ,Q� GHQ� DQGHUHQ� %HUHLFKHQ� LVW� QDFK� GLHVHU� %HZHUWXQJ� GHU
5HIRUPIRUWVFKULWW�QRFK�QLFKW�ÄVXEVWDQWLHOO³�

'LHVH�$QDO\VH�GHU�(%5'�XQWHUVWUHLFKW��GD��HV�EHUHFKWLJW�LVW��YRQ�HLQHU�*UDWZDQGHUXQJ
GHU�8NUDLQH�]X�VSUHFKHQ��ZREHL�QLFKW�NODU�LVW��RE�VLH�VLFK�]XU�0DUNWZLUWVFKDIW�KLQ�RGHU�ZLHGHU
ZHJ� EHZHJW�� 'DKHU� NDQQ� QLFKW� DQJHQRPPHQ� ZHUGHQ�� GD�� =HLW� DOOHLQ� HLQH� KLQUHLFKHQGH
%HGLQJXQJ� GDI�U� LVW�� GD�� GLH� 5HIRUPEHUHLWVFKDIW� GHU� 8NUDLQH� ZlFKVW�� 9LHOPHKU� VFKHLQW
�EHU]HXJHQGH� .RQGLWLRQDOLWlW� I�U� .UHGLWH� GHV� :HVWHQV� HUIRUGHUOLFK�� GLHVH� %HUHLWVFKDIW� ]X
YHUEHVVHUQ�

� hEHUEOLFN��EHU�GLH�ZLFKWLJVWHQ�XPJHVHW]WHQ�5HIRUPHQ

7URW]� GHU� VHKU� JUR�HQ� 5HIRUPGHIL]LWH� XQG� QHXHU� 5HIRUPU�FNVFKOlJH� VHLW� 6HSWHPEHU
�����VLQG�EHVRQGHUV�VHLW�(QGH������IROJHQGH�(UIROJH�HU]LHOW�ZRUGHQ�
��GLH�(QGH������GXUFKJHI�KUWH�/LEHUDOLVLHUXQJ�GHU�/HLVWXQJVELODQ]WUDQVDNWLRQHQ�EHHQGHWH�GHQ
6FKZDU]PDUNW� I�U� 'HYLVHQ� XQG� ZDU� JHPHLQVDP� PLW� GHU� VWDUNHQ� 5HGX]LHUXQJ� GHU
([SRUWNRQWUROOHQ�ZHVHQWOLFKHU�*UXQG�I�U�GHQ�VWDUNHQ�:LHGHUDQVWLHJ�GHU�([SRUWH�XQG�,PSRUWH
LQ�GHQ�-DKUHQ������XQG������
��(QGH������ZXUGH�GHU�6SLW]HQVWHXHUVDW]�GHU�SHUV|QOLFKHQ�(LQNRPPHQVWHXHU�YRQ����DXI���
Y+�YHUULQJHUW�XQG�(QGH������DXI����Y+�
�� HLQH� QHXH� :lKUXQJ� �+ULYQLD�� ZXUGH� LP� 6HSWHPEHU� ����� QDFK� ]ZHLMlKULJHU
YRUDXVJHJDQJHQHU�,QIODWLRQVYHUULQJHUXQJ�HLQJHI�KUW�
�� LP� -DKU� ����� ZXUGHQ� HLQ� QHXHV� *HZLQQVWHXHUJHVHW]� XQG� HLQ� 9RUVWHXHUDE]XJ� EHL� GHU
8PVDW]VWHXHU� HLQJHI�KUW�� GLH� *HZLQQVWHXHU� XQG� 8PVDW]VWHXHU� HQWVSUHFKHQ� PLW� JHZLVVHQ
$EVWULFKHQ�LQWHUQDWLRQDOHP�6WDQGDUG�
��VHLW�$QIDQJ������JLOW�HLQH�3DXVFKDOEHVWHXHUXQJ�I�U�NOHLQH�8QWHUQHKPHQ��
�� LP� -XOL� ����� ZXUGHQ� GLH� =DKO� GHU� ZLUWVFKDIWOLFKHQ� $NWLYLWlWHQ�� I�U� GLH� HLQH� /L]HQ]
HUIRUGHUOLFK�LVW��YHUULQJHUW��XQG�GHU�9HUJDEHSUR]H��YHUHLQIDFKW�
�� HEHQIDOOV� LP� -DKU� ����� JDE� HV� 9HUEHVVHUXQJHQ� GHU� 5HJHOQ� ]XU� ODQJIULVWLJHQ� %RGHQSDFKW�
�HLQH�3ULYDWLVLHUXQJ� YRQ�%RGHQ� LVW�ZHLWHUKLQ� QLFKW� GXUFKVHW]EDU�� MHGRFK� N|QQHQ� ,PPRELOLHQ
�RKQH�%RGHQ��SULYDW�HUZRUEHQ�ZHUGHQ���'LH�:RKQXQJHQ�GHV�|IIHQWOLFKHQ�%HVWDQGHV�N|QQHQ
YRP�0LHWHU�SULYDWLVLHUW�XQG�GDQQ�DXFK�YHUNDXIW�ZHUGHQ��ZDV�EHVRQGHUV�LQ�GHQ�JUR�HQ�6WlGWHQ
�EOLFK�LVW�
��HLQH�PRGHUDWH�%RGHQVWHXHU�XQG�,PPRELOLHQHUZHUEVWHXHU�ZXUGHQ�HLQJHI�KUW�
�� LP� 6HSWHPEHU� ����� ZXUGH� GDV� 3UREOHP� GHU� ]DKOUHLFKHQ� ,QVSHNWLRQHQ� GHU� 8QWHUQHKPHQ
GXUFK� HLQ� 3UlVLGLDOGHNUHW� JHOLQGHUW�� HV� EHVWLPPW�� GD�� DOOH� )LQDQ]EHK|UGHQ� �6WHXHU�� =ROO�
6FKDW]DPW�HWF���QXU�HLQH�,QVSHNWLRQ�MlKUOLFK�XQG�JHPHLQVDP�GXUFKI�KUHQ�G�UIHQ��VLH�PX����
7DJH�YRUKHU�DQJHN�QGLJW�ZHUGHQ�
�� %DQNHQ� XQWHUOLHJHQ� EHVWLPPWHQ� 5LVLNREHJUHQ]XQJVYRUVFKULIWHQ��� VHLW� -DQXDU� ����
LQWHUQDWLRQDOHQ� 5HFKQXQJVOHJXQJVYRUVFKULIWHQ� �LQWHUQDWLRQDO� DFFRXQWLQJ� VWDQGDUGV��� XQG� VHLW

������������������������������ ����������������������������
��)�U�VHKU�NOHLQH�8QWHUQHKPHQ�EHWUlJW�GLH�3DXVFKDOVWHXHU�ELV�����+ULYQLD��FD�����'0��PRQDWOLFK��.OHLQH
8QWHUQHKPHQ�PLW�HLQHP�8PVDW]�ELV�]X���������+ULYQLD���FD����������'0��MlKUOLFK�XQG�PLW�ELV�]X���
%HVFKlIWLJWHQ�N|QQHQ�DQVWDWW�GHU�*HZLQQVWHXHU��6R]LDODEJDEHQ�XQG�DQGHUHU�$EJDEHQ�HLQH�3DXVFKDOVWHXHU�LQ
+|KH�YRQ���Y+�GHV�8PVDW]HV�]DKOHQ��%HLGH�3DXVFKDOVWHXHUQ�HUVHW]HQ�DEHU�QLFKW�GLH�8PVDW]VWHXHUSIOLFKW��VR�GD�
GLH�9HUHLQIDFKXQJ�GHU�%XFKKDOWXQJ�EHJUHQ]W�ZDU�XQG�GDPLW�GHU�(UIROJ�GHU�3DXVFKDOVWHXHU�EHKLQGHUW�ZXUGH�
��0LWWH������ZDUHQ����$NWLYLWlWHQ�OL]HQ]SIOLFKWLJ�]X]�JOLFK���$NWLYLWlWHQ�LP�:HUWSDSLHUEHUHLFK��$X�HUGHP�JLEW
HV� DEHU� HLQH� JUR�H� =DKO� OL]HQ]lKQOLFKHU� *HQHKPLJXQJHQ�� GLH� YRQ� 0LQLVWHULHQ� XQG� DQGHUHQ� VWDDWOLFKHQ
,QVWLWXWLRQHQ� JHVFKDIIHQ� ZHUGHQ�� 9JO�� ,QWHUQDWLRQDO� )LQDQFH� &RUSRUDWLRQ� DQG� &HQWHU� IRU� 6RFLDO� ([SHUWLVH� DQG
)RUHFDVWLQJ�RI�WKH�,QVWLWXWH�RI�6RFLRORJ\��7KH�6WDWH�RI�6PDOO�%XVLQHVV�LQ�8NUDLQH��.LHY��0D\�������6����I�
��(LQVFKOLH�OLFK�GHU�EHVRQGHUV�ZLFKWLJHQ�9RUVFKULIWHQ�]XP�(LJHQNDSLWDO��]X�*UR�NUHGLWHQ��]XU
)ULVWHQWUDQVIRUPDWLRQ�XQG�]X�:lKUXQJVULVLNHQ�
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-XOL� ����� VROO� GDV� YRUJHVFKULHEHQH� 0LQGHVWHLJHQNDSLWDO� �� 0LOO�� (XUR� EHWUDJHQ� �I�U
$XVODQGVEDQNHQ� ��� 0LOO�� (XUR��� ,QVEHVRQGHUH� GLH� 5LVLNREHJUHQ]XQJVYRUVFKULIWHQ� VLQG
DOOHUGLQJV�� lKQOLFK� YLHOHQ� VWHXHUOLFKHQ� 9RUVFKULIWHQ�� QLFKW� �EHUVLFKWOLFK�� YHUVWlQGOLFK� XQG
HLQGHXWLJ� GHILQLHUW�� 6LH� ZHUGHQ� KlXILJ� PL�DFKWHW�� 'DV� �EHUZLHJHQG� SULYDWH� %DQNHQV\VWHP
HWDEOLHUWH� DXV� HLJHQHU� .UDIW� EHUHLWV� 0LWWH� GHU� ��HU� -DKUH� HLQ� HOHNWURQLVFKHV
=DKOXQJVYHUNHKUVV\VWHP��GDV� DXIJUXQG� VHLQHU�6FKQHOOLJNHLW� XQG�5REXVWKHLW� DOV� GDV�EHVWH� LP
*86�5DXP�EHXUWHLOW�ZLUG��'HU�$XIEDX�HLQHU�(LQODJHQYHUVLFKHUXQJ�ZXUGH�EHJRQQHQ�
��HLQH�9HUEHVVHUXQJ�GHV�.RQNXUVRUGQXQJ�ZXUGH�HLQJHOHLWHW��$OOHUGLQJV�LVW�RIIHQ��RE�5HIRUPHQ
GLH�,QWHUHVVHQODJH�YRQ�%HWHLOLJWHQ�VR�lQGHUQ��GD��GHU�.RQNXUV�]X�HLQHU�DOOJHPHLQ�ZLUNVDPHQ
6DQNWLRQ� I�U� QLFKWSURILWDEOH� 8QWHUQHKPHQ�� LQVEHVRQGHUH� DXFK� *UR�XQWHUQHKPHQ� ZLUG�� 'LH
=DKO� GHU� 9HUIDKUHQ� QLPPW� ]ZDU� VWHWLJ� ]X� �DXI� FD�� ����� LP� -DKU� ������� .RQNXUVH� JUR�HU
8QWHUQHKPHQ�VLQG�DEHU�VHKU�VHOWHQ�
�� GLH� 3ULYDWLVLHUXQJ� LVW� KLQVLFKWOLFK� NOHLQHU� 8QWHUQHKPHQ� QDKH]X� DEJHVFKORVVHQ� XQG� LQ� GHU
,QGXVWULH� UHODWLY� ZHLW� IRUWJHVFKULWWHQ� �FD�� ��� Y+� GHU� 8QWHUQHKPHQ�PLW� HLQHP�$QWHLO� DQ� GHU
LQGXVWULHOOHQ� 3URGXNWLRQ� YRQ� FD�� ��� Y+� ZXUGHQ� ÄSULYDWLVLHUW³�� G�K�� PHKU� DOV� ��� Y+� GHU
MHZHLOLJHQ�$QWHLOVUHFKWH�ZDUHQ�ELV�(QGH������YHUNDXIW���
�� GLH� :HWWEHZHUEVRUGQXQJ� ZXUGH� GXUFK� (UZHLWHUXQJ� GHU� JHVHW]OLFKHQ� %DVLV� LP� -DKU� ����
YHUEHVVHUW�� ZDV� GXUFK� GLH� (UULFKWXQJ� QRWZHQGLJHU� QHXHU� $JHQWXUHQ� ]XU� 5HJXOLHUXQJ
QDW�UOLFKHU�0RQRSROH�HUUHLFKW�ZXUGH��'DV�EHUHLWV������HUULFKWHWH�Ä$QWL�0RQRSRO�.RPLWHH³�LVW
HLQH� ,QVWLWXWLRQ�� GHUHQ�$UEHLW� UHODWLY� XQDEKlQJLJ� HUIROJW� XQG� LP� =XVDPPHQKDQJ�PLW� VHLQHQ
-DKUHVEHULFKWHQ� DOOJHPHLQ� DOV� VHKU� SRVLWLY� EHZHUWHW� ZLUG�� -HGRFK� N|QQHQ� GLH� 1DFKWHLOH
DQKDOWHQG�KRKHU�.RQ]HQWUDWLRQVJUDGH�EHVRQGHUV�LP�0DVFKLQHQEDX��LQ�GHU�6WDKOHU]HXJXQJ�XQG
0HWDOOXUJLH��GHU�(QHUJLHHU]HXJXQJ�XQG�GHU�&KHPLH��XQG�3KDUPDLQGXVWULH�QLFKW� DOOHLQ�GXUFK
$XIVLFKW� DXVJHJOLFKHQ� ZHUGHQ�� 6LH� HUIRUGHUQ� =HUVFKODJXQJHQ�� GDV� $XIKDOWHQ� GHV
]XQHKPHQGHQ� 3URWHNWLRQLVPXV� �EHL� =|OOHQ�� 1RUPLHUXQJHQ� XQG� =HUWLIL]LHUXQJHQ�� XQG
$XVODQGVLQYHVWLWLRQHQ�
�� DGPLQLVWUDWLYH� 5HIRUPHQ� KLQVLFKWOLFK� GHV� ]X� JUR�HQ� XQG� VHKU� VWDUN� EUDQFKHQRULHQWLHUWHQ
6WDDWVDSSDUDWHV�ZXUGHQ� GXUFK� )XVLRQLHUXQJ� HLQLJHU� VWDDWOLFKHU�$JHQWXUHQ�$QIDQJ� ����� XQG
GXUFK�HLQH�$QZHLVXQJ�GHV�3UlVLGHQWHQ�DQ�GDV�0LQLVWHUNDELQHWW��ELV�-XOL������9RUVFKOlJH�]XU
5HIRUP� GHU� VWDDWOLFKHQ� 9HUZDOWXQJ� ]X�PDFKHQ�� EHJRQQHQ��0HKUHUH�0LQLVWHULHQ� JDEHQ� VLFK
GDUDXIKLQ�HLQH�QHXH�2UJDQLVDWLRQVVWUXNWXU��+LHUGXUFK�KHUYRUJHUXIHQH�PDWHULHOOH�bQGHUXQJHQ
LKUHU�7lWLJNHLW� XQG�GHV�6WDDWVHLQIOXVVHV� DXI�GLH�:LUWVFKDIW� VLQG� DEHU�XQZDKUVFKHLQOLFK��ZHLO
VROFKH�bQGHUXQJHQ� QLFKW� JHIRUGHUW�ZXUGHQ� XQG�ZHLO� GLH�9LHO]DKO� YRQ�%UDQFKHQPLQLVWHULHQ�
VWDDWOLFKHU�.RPLWHHV�XQG�)RQGV� HUKDOWHQ�EOHLEW�� GLH� MHZHLOV� QXU� VFKZHU� RGHU� QLFKW�PLW� HLQHU
0DUNWZLUWVFKDIW� YHUHLQEDU� VLQG�� 6HLW� �����ZHUGHQ� GLH�=DKOXQJVVWU|PH�GHV�6WDDWHV� LQ� HLQHP
Ä6FKDW]PLQLVWHULXP³� �7UHDVXU\�� ]XVDPPHQJHID�W�� ZDV� HLQH� EHVVHUH� .RQWUROOH� HUP|JOLFKHQ
VROO��'LH�.ODVVLILNDWLRQ�GHU�6WDDWVHLQQDKPHQ�XQG��DXVJDEHQ�ZXUGH� LQWHUQDWLRQDOHP�6WDQGDUG
DQJHSD�W�� $X�HUGHP� JLEW� HV� VHLW� ����� HLQH� 9HUULQJHUXQJ� GHU� =DKO� GHU� %HVFKlIWLJWHQ� LP
|IIHQWOLFKHQ�6HNWRU��

������������������������������ ����������������������������
��'LH�LQ�YLHOHQ�8QWHUQHKPHQ�GXUFK�GHQ�6WDDW�EHKDOWHQHQ�$QWHLOVSDNHWH��GLH�YLHOHQ�ZHLWHUHQ�0|JOLFKNHLWHQ�GHV
6WDDWHV��(LQIOX��DXI�8QWHUQHKPHQ�DXV]X�EHQ�XQG�GHU�hEHUJDQJ�LP�-DKU������]X�%DUYHUNlXIHQ�LQ�YLHOHQ�)lOOHQ�DQ
Ä,QVLGHUÄ��PDFKHQ�GLH�%HXUWHLOXQJ�GLHVHV�)RUWVFKULWWV�VHKU�VFKZLHULJ���$X�HUGHP�LVW�GHU�3ULYDWLVLHUXQJVIRUWVFKULWW
EHVRQGHUV�KLQVLFKWOLFK�GHU�JU|�WHQ�8QWHUQHKPHQ��GHU�8QWHUQHKPHQ�GHU�(QHUJLHSURGXNWLRQ�XQG��YHUWHLOXQJ�XQG
ZLFKWLJHU�'LHQVWOHLVWXQJVXQWHUQHKPHQ��+RWHOV��JUR�HU�(LQ]HOKDQGHOVNHWWHQ��7HOHNRPPXQLNDWLRQ�HWF���JHULQJ�
$XFK�KLQVLFKWOLFK�GHV�VRJHQDQQWHQ��ÄDJUDU�LQGXVWULHOOHQ�.RPSOH[HVÄ�JLEW�HV�DQKDOWHQGH�9HU]|JHUXQJHQ��GLH�YRU
DOOHP�PLW�GHP�3ULYDWLVLHUXQJVYHUERW�I�U�%RGHQ�]XVDPPHQKlQJHQ�XQG�ZLUNVDP�YHUWUHWHQHQ�(LQ]HOLQWHUHVVHQ
JHJHQ�3ULYDWLVLHUXQJHQ��6FKOLH�OLFK�JLEW�HV�QDFK�ZLH�YRU�HLQH�UHFKWVNUlIWLJH�/LVWH��GLH�YRP�3DUODPHQW
YHUDEVFKLHGHW�ZXUGH��PLW��EHU������8QWHUQHKPHQ�DOOHU�$UW��GLH�QLFKW�SULYDWLVLHUW�ZHUGHQ�G�UIHQ�
��'LHVH�%HVFKlIWLJXQJ�EHWUlJW�FD����0LOOLRQHQ�3HUVRQHQ��RKQH�VWDDWOLFKH�8QWHUQHKPHQ��EHL�HLQHU��RIIL]LHOOHQ�
*HVDPWEHVFKlIWLJXQJ�YRQ�FD�����0LOOLRQHQ�3HUVRQHQ�



��

�� GLH� DXFK� LP� RVWHXURSlLVFKHQ� 9HUJOHLFK� PLW� ��� Y+� GHV� %UXWWRORKQV� VHKU� KRKHQ
/RKQQHEHQNRVWHQ�ZXUGHQ�LQ�]ZHL�6FKULWWHQ�0LWWH������XQG�$QIDQJ������DXI�QXU�QRFK����Y+
YHUULQJHUW�� 'LH� 0D�QDKPH� WUlJW� PLWWHOIULVWLJ� YHUPXWOLFK� QLFKW� QXU� ]XU� 'lPSIXQJ� GHU
6FKDWWHQZLUWVFKDIW� EHL� XQG� NDQQ� GHQ� )DNWRU� $UEHLW� UHODWLY� ]X� .DSLWDO� DWWUDNWLYHU� PDFKHQ�
VRQGHUQ� VLH� NDQQ� DXFK� ,QHIIL]LHQ]HQ� XQG� 0L�EUDXFK� LQ� GHU� 6R]LDOYHUVLFKHUXQJ
HQWJHJHQZLUNHQ��

� hEHUEOLFN� �EHU� 5HIRUPU�FNVFKOlJH� XQG� GLH� ZLFKWLJVWHQ� 5HIRUPHQ�� GLH� QLFKW
V\VWHPDWLVFK��XPJHVHW]W�ZXUGHQ

'LH�5HIRUPGHIL]LWH�XQG�5�FNVFKOlJH�ODVVHQ�VLFK�DQKDQG�GHV�IROJHQGHQ�NRPSULPLHUWHQ
.DWDORJV�YRQ�8UVDFKHQ�I�U�GLH�DQKDOWHQGH�5H]HVVLRQ�RUGQHQ��ZHLO�GLHVH�8UVDFKHQ�JOHLFK]HLWLJ
DXFK�HLQ�HOHPHQWDUHU�5HIRUPNDWDORJ�VLQG�

D�� HLQ� XQYROOVWlQGLJHU�� LQVWDELOHU� UHFKWOLFKHU�5DKPHQ�� HLQVFKOLH�OLFK� HLQHV� LQVWDELOHQ�
WHLOZHLVH� ZLOON�UOLFKHQ�� LP� 'HWDLO� XQYHUVWlQGOLFKHQ� XQG� PLW� YLHOHQ� $XVQDKPHUHJHOXQJHQ
EHKDIWHWHQ�6WHXHUV\VWHPV�

E��(LQJULIIH�LQ�GLH�*HVFKlIWVI�KUXQJ�YRQ�8QWHUQHKPHQ��E]Z��LKUH�%HHLQIOXVVXQJ�GXUFK
VWDDWOLFKH� ,QVWLWXWLRQHQ�GHUDUW��GD��GDV�$QUHL]�� XQG�6DQNWLRQVV\VWHP� I�U�:LUWVFKDIWVVXEMHNWH
DEJHVFKZlFKW�E]Z��VRJDU�SHUYHUWLHUW�ZLUG�

F��PDQJHOQGH�.RQWUROOH� VRZRKO� LQ� EH]XJ� DXI�8QWHUQHKPHQ� DOV� DXFK� �EHU� ]DKOUHLFKH
(LQQDKPH�� XQG� $XVJDEHDUWHQ� GHV� 6WDDWHV� XQG� VSH]LHOOHU� VWDDWOLFKHU� )RQGV�� 'HU
%XGJHWSODQXQJV��XQG��GXUFKI�KUXQJVSUR]H��LVW�XQEHIULHGLJHQG�

G�� GLH� 2UJDQLVDWLRQ� GHU� ([HNXWLYH� EHKLQGHUW� GLH� V\VWHPDWLVFKH� $UEHLW� DQ� GLHVHQ
3UREOHPHQ�� G�K�� VLH� EHKLQGHUW� GLH� V\VWHPDWLVFKH� 9HUEHVVHUXQJ� GHU� 5DKPHQEHGLQJXQJHQ� I�U
8QWHUQHKPHQ��'LH�(UIDKUXQJ�]HLJW�� GD�� LQVEHVRQGHUH� GLH�9LHO]DKO� YRQ�%UDQFKHQPLQLVWHULHQ
�I�U�.RKOH��(QHUJLH��,QGXVWULHSROLWLN��/DQGZLUWVFKDIW�HWF���XQG�EHVWLPPWH�VWDDWOLFKH�.RPLWHHV
XQG� $JHQWXUHQ� �EVSZ�� I�U� ÄPDWHULHOOH� 5HVHUYHQ³�� 6RQGHUZLUWVFKDIWV]RQHQ�
/DQGZLUWVFKDIWVPDVFKLQHQ�� ,QYHVWLWLRQHQ� XQG� &OHDULQJ� HWF��� HLQHU� V\VWHPDWLVFKHQ
9HUEHVVHUXQJ�HQWJHJHQVWHKHQ�XQG�GD��GLHVH�2UJDQLVDWLRQHQ�PHLVW�QLFKW�NRPSDWLEHO�VLQG�PLW
HLQHU� 0DUNWZLUWVFKDIW�� 'LH� ZHLWJHKHQGHQ� (LQJULIIVUHFKWH� GHU� REHUVWHQ� SROLWLVFKHQ� (EHQH
HUZLHVHQ�VLFK�]XJOHLFK�DOV�KLOIUHLFK�XQG�lX�HUVW�VFKlGOLFK��ZHLO�$QZHLVXQJHQ�GHV�3UlVLGHQWHQ
XQG�GHV�3UHPLHUPLQLVWHUV�VRZRKO�HLQLJH�5HIRUPHQ�YRUDQEUDFKWHQ��DOV�DXFK�JUDYLHUHQGH�QHXH
3UREOHPH�VFKXIHQ����/HW]WHUHV�EH]LHKW� VLFK� LQVEHVRQGHUH� DXI�ZLOON�UOLFKH�6WHXHUEHIUHLXQJHQ�
6WHXHUQDFKOlVVH��GLH�9HUJDEH�YRQ�6WDDWVJDUDQWLHQ�XQG�DOOJHPHLQ�IRUPXOLHUWH�$QZHLVXQJHQ�DQ
GDV� 0LQLVWHUNDELQHWW�� EHVWLPPWH� %UDQFKHQ� XQG�RGHU� 8QWHUQHKPHQ� ]X� XQWHUVW�W]HQ�� 'LHVH
2UJDQLVDWLRQ� GHU� ([HNXWLYH� I|UGHUW� VRZRKO� GLH� 3UREOHPH� D�� ELV� F�� DOV� DXFK� :LGHUVSU�FKH
LQQHUKDOE�GHU�5HJLHUXQJ�XQG�GHV�VWDDWOLFKHQ�+DQGHOQV�

%HLVSLHOH�I�U�5HIRUPU�FNVFKOlJH�KLQVLFKWOLFK�GHV�3UREOHPV�D��VLQG�
��HLQH�(QGH������EHVFKORVVHQH�PHKUMlKULJH��XPIDVVHQGH�6WHXHUEHIUHLXQJ�GHU�/DQGZLUWVFKDIW�
��6WHXHUQDFKOlVVH�I�U�DXVJHZlKOWH�6WDDWVXQWHUQHKPHQ�

������������������������������ ����������������������������
��)�U�GDV�-DKU������ZXUGHQ�GLH�$XVJDEHQ�GHU�YRQ�GHU�.�U]XQJ�GHV�6R]LDODEJDEHVDW]HV�EHWURIIHQHQ
6R]LDOYHUVLFKHUXQJ��GHU�Ä7VFKHUQRE\O�)RQGVÄ��QLFKW�HQWVSUHFKHQG�GHU�HUZDUWHWHQ�(LQQDKPHVHQNXQJ�YHUULQJHUW�
VRQGHUQ�YRP�%XGJHW��EHUQRPPHQ��)�U�GDV�-DKU������ZLUG�HLQH�(QWVFKHLGXQJ��EHU�GLH�)RUWI�KUXQJ�GLHVHU
$XVJDEHQ�HUIRUGHUOLFK�
���(QGH�-XQL������YHUORU�GHU�3UlVLGHQW�GLH�LKP�JHPl��GHU�9HUIDVVXQJ�YRU�EHUJHKHQG�]XJHVWDQGHQH�.RPSHWHQ]�
VROFKH�ZLUWVFKDIWOLFKH�)UDJHQ�SHU�'HNUHW�]X�RUGQHQ��GLH�QRFK�QLFKW�JHVHW]OLFK�JHUHJHOW�VLQG��2E�GLHV�]X�HLQHU
/lKPXQJ�YRQ�5HIRUPLQLWLDWLYHQ�I�KUW�LVW�RIIHQ��ZHLO�HV�GHQNEDU�ZlUH��GD��DQ�GLH�6WHOOH�GHU�3UlVLGLDOGHNUHWH�GDQQ
EHLVSLHOVZHLVH�%HVFKO�VVH�GHV�0LQLVWHUNDELQHWWV�WUHWHQ�



��

�� HLQH� $QIDQJ� ����� HLQJHI�KUWH� ��SUR]HQWLJH� 6WHXHU� DXI� $EVFKUHLEXQJHQ� I�U� DOOH
8QWHUQHKPHQ�PLW�$XVQDKPH�GHU�/DQGZLUWVFKDIW���
��HLQH�$QIDQJ������HLQJHI�KUWH�Ä6WHPSHOVWHXHU³�
��HLQH�LP�0DL������HLQJHI�KUWH�]XVlW]OLFKH��SUR]HQWLJH�6WHXHU�DXI�,PSRUWH��GLH�YRU�EHUJHKHQG
VHLQ�VROO�
�� HLQH� 6WHXHU� DXI� ([SRUWH� YRQ� gOVDDWHQ�� GLH� LP� +HUEVW� ����� HLQJHI�KUW� XQG� XPJHKHQG
ZLUNVDP�ZXUGH�

'LHVH�0D�QDKPHQ�ZXUGHQ�WHLOZHLVH�YRQ�ZHVWOLFKHQ�)LQDQ]RUJDQLVDWLRQHQ�DOV�VHFRQG�
EHVW��E]Z�� WKLUG�EHVW�/|VXQJHQ�XQWHUVW�W]W��XP�GLH�6WDDWVHLQQDKPHQ�]X�VWDELOLVLHUHQ��REZRKO
JHUDGH� VLH� GD]X� EHLWUDJHQ�� GDV� %LOG� HLQHV� LQVWDELOHQ�� XQEHUHFKHQEDUHQ� 6WHXHU�� XQG
$EJDEHV\VWHPV� DXIUHFKW]XHUKDOWHQ�� (LQ� V\VWHPDWLVFKHU�$EEDX� GHU� EHVRQGHUHQ�$EJDEHQ�� GLH
8QWHUQHKPHQ� ]XVlW]OLFK� ]XU�*HZLQQEHVWHXHUXQJ� OHLVWHQ�P�VVHQ�� ZLH� ]�%�� ]XU� )LQDQ]LHUXQJ
]DKOUHLFKHU� ]ZHFNJHULFKWHWHU� VWDDWOLFKHU� )RQGV�� LVW� QLFKW� HUNHQQEDU�� 'LHVH� $EJDEHQ� ZHUGHQ
KlXILJ� QLFKW� I�U� GHQ� DQJHJHEHQHQ� =ZHFN� YHUZHQGHW� XQG� ZLGHUVSUHFKHQ
ILQDQ]ZLVVHQVFKDIWOLFKHQ�*UXQGVlW]HQ��:HLWHUKLQ�EHVWHKHQ�HLQH�5HLKH�YRQ�'HWDLOPlQJHOQ�EHL
GHU�*HZLQQVWHXHU� I�U� 8QWHUQHKPHQ�� (EHQVR� ZLUG� GLH� QRWZHQGLJH� 5HIRUP� GHU� SHUV|QOLFKHQ
(LQNRPPHQVWHXHU�YHU]|JHUW�ZLH�DXFK�GLH�9HUEUHLWHUXQJ�GHU�6WHXHUEDVLV��'LH�6WHXHUEDVLV�ZLUG
LQVEHVRQGHUH�GXUFK�$XVQDKPHQ�EHL�GHU�8PVDW]VWHXHU� �EVSZ��%HIUHLXQJ�GHV�9HUEUDXFKV�YRQ
(OHNWUL]LWlW�� (UGJDV� XQG� .RKOH��� EHL� GHU� *HZLQQVWHXHU� I�U� 8QWHUQHKPHQ� XQG� EHL
9HUEUDXFKVDEJDEHQ�YHUULQJHUW��'LH�IHKOHQGH�(LQI�KUXQJ�QHXHU�5HFKQXQJVOHJXQJVYRUVFKULIWHQ
XQG� VRPLW� QHXHU� %LODQ]HQ� I�U� DOOH� QLFKW�ILQDQ]LHOOHQ� 8QWHUQHKPHQ� LVW� HLQ� JUDYLHUHQGHV
9HUVlXPQLV����$XFK�GLH�%HLEHKDOWXQJ�GHV�5HFKWV�GHU�6WHXHUDGPLQLVWUDWLRQ��EHL�8QNODUKHLWHQ
GHU�6WHXHUJHVHW]H�HLJHQH�LQWHUSUHWLHUHQGH�1RUPHQ�DXI]XVWHOOHQ��VFKHLQW�LQ�9HUELQGXQJ�PLW�GHU
5HJHO�� GD�� GLH� 6WHXHUDGPLQLVWUDWLRQ� ��� Y+� GHU� DXIHUOHJWHQ� 6WHXHUVWUDIHQ� LKUHP� %XGJHW
]XI�KUHQ� GDUI�� XQKDOWEDU�� (EHQVR� VLQG� GLH� ZHLWJHKHQGHQ� (LQJULIIVUHFKWH� GHU
6WHXHUDGPLQLVWUDWLRQ� EHL� 9HUVW|�HQ� JHJHQ� GDV� 6WHXHUUHFKW� IUDJOLFK� �EVSZ�� GLH� .RQILVNDWLRQ
YRQ�/L]HQ]HQ��5HJLVWULHUXQJV]HUWLILNDWHQ��3DWHQWHQ�XVZ���

:LFKWLJH� %HLVSLHOH� I�U� GDV� 3UREOHP� E��� G�K�� QLFKW� PDUNWNRQIRUPH� (LQJULIIH� LQ� GLH
*HVFKlIWVI�KUXQJ� YRQ� 8QWHUQHKPHQ�� VLQG� IROJHQGH�� 9LHOH� $NWLYLWlWHQ�� LQVEHVRQGHUH� GHU
%UDQFKHQPLQLVWHULHQ��HLQHU�5HLKH�YRQ�6WDDWVNRPLWHHV�XQG�$JHQWXUHQ�XQG�YRQ�UHJLRQDOHQ�XQG
ORNDOHQ� %HK|UGHQ� VLQG� QLFKW� NRPSDWLEHO� PLW� HLQHP� PDUNWZLUWVFKDIWOLFKHQ� 6\VWHP�
%UDQFKHQPLQLVWHULHQ� JUHLIHQ� LQ� GHQ� 3ULYDWLVLHUXQJVSUR]H�� HLQ�� LQGHP� VLH� $QWHLOVYHUNlXIH
GXUFK� GHQ� 6WDDWVYHUP|JHQVIRQGV� LQVEHVRQGHUH� EHL� (QHUJLHHU]HXJHUQ� XQG� �YHUWHLOHUQ
EORFNLHUHQ�RGHU�VRJDU�ZLHGHU� U�FNJlQJLJ�PDFKHQ��6LH� I|UGHUQ�$XVQDKPHUHJHOXQJHQ� I�U� LKUH
MHZHLOLJH� %UDQFKHQNOLHQWHO�� YRU� DOOHP� 6XEYHQWLRQHQ�� 'DJHJHQ� NRPPHQ� VLH� LKUHU
$XIVLFKWVSIOLFKW� �EHU� LKQHQ� ]XJHWHLOWH� 8QWHUQHKPHQ� �GLHV� VLQG� �EHUZLHJHQG� MHQH
8QWHUQHKPHQ��GLH�QLFKW�SULYDWLVLHUW�ZHUGHQ�G�UIHQ��QXU�XQJHQ�JHQG�QDFK��ZLH�X�D��GHU�VWHWLJ
VWHLJHQGH�$QWHLO�YHUOXVWPDFKHQGHU�8QWHUQHKPHQ�DQ�GHU�*HVDPW]DKO�GHU�8QWHUQHKPHQ�]HLJW�
'HU�$XVWDXVFK�YRQ�8QWHUQHKPHQVOHLWXQJHQ�VWDDWOLFK�EHKHUUVFKWHU�8QWHUQHKPHQ�LVW�VHKU�VHOWHQ�
0DQDJHPHQWYHUWUlJH� PLW� DXVOlQGLVFKHQ� 0DQDJHUQ�� GLH� EHLVSLHOVZHLVH� LQ� .DVDFKVWDQ
HUIROJUHLFK� DQJHZHQGHW� ZXUGHQ�� VLQG� SUDNWLVFK� XQEHNDQQW�� (LQLJH� 6WDDWVDJHQWXUHQ�� ZLH� GDV
Ä6WDDWVNRPLWHH� I�U� PDWHULHOOH� 5HVHUYHQ³�� GHU� Ä/HDVLQJIRQGV³� XQG� DQGHUH� EHHLQIOXVVHQ� VHKU

������������������������������ ����������������������������
���$XIJUXQG�HLQHV�9HWRV�GHV�3DUODPHQWV�JHJHQ�GLHVH�6WHXHU��ZLUG�HUZDUWHW��GD��GLH�DXV�GHU�6WHXHU�HU]LHOWHQ
(LQQDKPHQ�U�FNHUVWDWWHW�ZHUGHQ�
���(V�VHL�GDUDQ�HULQQHUW��GD��]X�GHQ�HUVWHQ�0D�QDKPHQ�GHU�7UDQVIRUPDWLRQ�GHU�RVWGHXWVFKHQ�:LUWVFKDIW�GHU
=ZDQJ�]XU�$XIVWHOOXQJ�QHXHU�8QWHUQHKPHQVELODQ]HQ�JHK|UWH��,P�+HUEVW������EHVFKOR��GDV�XNUDLQLVFKH
3DUODPHQW�DOOHUGLQJV�GLH�(LQI�KUXQJ�LQWHUQDWLRQDOHU�6WDQGDUGV�I�U�GLH�5HFKQXQJVOHJXQJ�DXFK�GHU�QLFKW�
ILQDQ]LHOOHQ�8QWHUQHKPHQ��)UDJOLFK�LVW�MHGRFK��LQ�ZHOFKHU�)ULVW�GLHVHU�%HVFKOX��XPJHVHW]W�ZLUG�



��

VWDUN� GLH� /HLWXQJ� YRQ� %HWULHEHQ�� LQGHP� VLH� GDV� $QJHERW� YRQ� RGHU� VRJDU� GHQ� =ZDQJ� ]X
6WDDWVDXIWUlJHQ� YHUKlQJHQ�� (V� NDQQ� DUJXPHQWLHUW� ZHUGHQ�� GD�� DOOHLQ� GLH� ([LVWHQ]� GLHVHU
$JHQWXUHQ� GDV� 9HUKDOWHQ� GHV� 0DQDJHPHQWV� YLHOHU� 8QWHUQHKPHQ� EHHLQIOX�W� XQG� ]XU
$EOHQNXQJ� YRQ� LKUHQ� HLJHQWOLFKHQ� $XIJDEHQ� EHLWUlJW�� %HUHLWV� LP� -DKU� ����� VDKHQ
.UHGLWSURJUDPPH�PLW�GHP�,:)�GLH�$EVFKDIIXQJ�GHV�6WDDWVNRPLWHHV�I�U�PDWHULHOOH�5HVHUYHQ
YRU��6LH�ZXUGH�DOOHUGLQJV�QLH�GXUFKJHI�KUW�

:HVHQWOLFKH�%HLVSLHOH�I�U�GDV�3UREOHP�F��VLQG�IROJHQGH��'HU�5HFKQXQJVKRI�KDW�QLFKW
GDV�0DQGDW��6WDDWVHLQQDKPHQ�]X�NRQWUROOLHUHQ��$XFK�VHLQH�5HFKWH�KLQVLFKWOLFK�GHU�.RQWUROOH
GHU�6WDDWVDXVJDEHQ�VLQG�HLQJHVFKUlQNW��LQVEHVRQGHUH�LQ�EH]XJ�DXI�GLH�YLHOHQ�]ZHFNJHULFKWHWHQ
XQG� DX�HUEXGJHWlUHQ� )RQGV�� 'LH� $XIVLFKW� GHV� 0DQDJHPHQWV� VWDDWOLFKHU� XQG� SULYDWLVLHUWHU
8QWHUQHKPHQ� LVW� VRZRKO� GXUFK� (LJHQW�PHU� DOV� DXFK� GXUFK� $XIVLFKWVUlWH� UHJHOPl�LJ
PDQJHOKDIW�� +LHU]X� WUDJHQ� GLH� 9HUQDFKOlVVLJXQJ� GHU� 5HIRUP� GHU
5HFKQXQJVOHJXQJVYRUVFKULIWHQ� I�U� QLFKW�ILQDQ]LHOOH� 8QWHUQHKPHQ� EHL�� GLH� PDQJHOKDIWH
2UJDQLVDWLRQ� SULYDWHU� $QWHLOVHLJQHU� XQG� HLQ� PDQJHOKDIWHV� .RQ]HSW� KLQVLFKWOLFK� GHU
9HUZDOWXQJ� GHV� JUR�HQ� VWDDWOLFKHQ�$QWHLOVEHVLW]HV�� %HL� GHQ� �EHUZLHJHQG� LQ� 6WDDWVHLJHQWXP
EHILQGOLFKHQ�8QWHUQHKPHQ�LVW�GHU�$QWHLO�GHU�YHUOXVWEULQJHQGHQ�8QWHUQHKPHQ�QRFK�ZHVHQWOLFK
K|KHU� DOV� LP� 'XUFKVFKQLWW� DOOHU� 8QWHUQHKPHQ�� (V� KHUUVFKW� ,QWUDQVSDUHQ]� �EHU� WDWVlFKOLFK
JHZlKUWH�6XEYHQWLRQHQ�EHVRQGHUV�DQ�GLH�.RKOHLQGXVWULH��/DQGZLUWVFKDIW�XQG�I�U�NRPPXQDOH
'LHQVWOHLVWXQJHQ� �,QVWDQGKDOWXQJ�GHU�:RKQXQJHQ�XQG� LKUH�9HUVRUJXQJ�PLW�(QHUJLH��:DVVHU
XQG� DQGHUHQ� 'LHQVWOHLVWXQJHQ��� HEHQVR� �EHU� GLH� ]DKOUHLFKHQ� ]ZHFNJHULFKWHWHQ� )RQGV�� �EHU
6WDDWVJDUDQWLHQ� XQG� 6WHXHUQDFKOlVVH� XQG� GHQ� 9HUEOHLE� GHU� LQ� )RUP� YRQ� (UGJDV� HUKDOWHQHQ
EHGHXWHQGHQ� 7UDQVLWJHE�KU� I�U� UXVVLVFKH� *DVOLHIHUXQJHQ� QDFK�:HVWHXURSD�� ,QVRIHUQ� LVW� GDV
%XGJHW� WURW]� hEHUJDQJ� ]X� QHXHU� .ODVVLILNDWLRQ� GHU� (LQQDKPHQ� XQG� $XVJDEHQ� QLFKW
WUDQVSDUHQW�

5HIRUPU�FNVFKOlJH� VLQG� DX�HUGHP� GLH� EHUHLWV� JHQDQQWH� VHLW� 6HSWHPEHU� ����
YRUOLHJHQGH�9HUOHW]XQJ�YRQ�$UWLNHO���GHU�,:)�6WDWXWHQ��GLH�GDPLW�YHUEXQGHQH�'lPSIXQJ�GHV
$X�HQKDQGHOV�� GHU� WHQGHQ]LHOO� VWHLJHQGH�$QWHLO� GHU� VWDDWOLFKHQ� =DKOXQJVU�FNVWlQGH� DP�%,3
�DXI�XQJHIlKU���Y+�0LWWH�������XQG�GLH�(LQVFKUlQNXQJHQ�GHU�8QDEKlQJLJNHLW�GHU�=HQWUDOEDQN
GXUFK�HLQ�QHXHV�LP�0DL������YRP�3DUODPHQW�DQJHQRPPHQHQ�=HQWUDOEDQNJHVHW]HV���

,QVJHVDPW� EHWUDFKWHW� VFKHLQW� GHU� 5HIRUPIRUWVFKULWW� ZLGHUVSU�FKOLFK� XQG� QRFK� QLFKW
DXVUHLFKHQG�� XP� HLQHQ� VLJQLILNDQWHQ� VWUXNWXUHOOHQ� :DQGHO� GHU� :LUWVFKDIW� XQG� GDXHUKDIWHV�
EHIULHGLJHQGHV� :LUWVFKDIWVZDFKVWXP� KHUEHL]XI�KUHQ�� $XFK� GHU� 'XUFKVFKQLWW� GHU
0DUNWWHLOQHKPHU� VFKHLQW� GLHVH� (UZDUWXQJ� ]X� KDEHQ�� ZDV� DQ� GHU� 5LVLNRSUlPLH� I�U� VWDDWOLFKH
$QOHLKHQ� DP� 6HNXQGlUPDUNW� XQG� DQ� GHP� VHLW� $QIDQJ� ����� ZLHGHU� VWDUN� JHVWLHJHQHQ
'ROODULVLHUXQJVJUDG�DE]XOHVHQ�LVW�

� )UDJHQ�LQ�EH]XJ�DXI�GLH�.RQGLWLRQDOLWlW�GHU�ZHVWOLFKHQ�+LOIH

'HU� 6LQQ� YRQ� .RQGLWLRQDOLWlW� LVW� NDXP� XPVWULWWHQ�� ZHLO� DXV� WKHRUHWLVFKHU� 6LFKW� HLQ
/DQG�PLWWHO��XQG�ODQJIULVWLJ�HLQH�K|KHUH�UHDOH�:DFKVWXPVUDWH�HU]LHOHQ�NDQQ��ZHQQ�HV�.UHGLWH
HUKlOW�� GLH� ZDFKVWXPVI|UGHUQGH�� DEHU� VFKPHU]KDIWH� 5HIRUPHQ� HUP|JOLFKHQ�� �'HU� GXUFK� GLH
5HIRUPHQ� EHZLUNWH� =XZDFKV� GHV� UHDOHQ� :DFKVWXPV� PX�� QDW�UOLFK� VR� KRFK� VHLQ�� GD�� HU
������������������������������ ����������������������������
���'LH�8QDEKlQJLJNHLW�ZLUG�GXUFK�HLQHQ���N|SILJHQ�$XIVLFKWVUDW�GHU�%DQN�HLQJHVFKUlQNW��GHU�]X�MH����Y+�YRP
3UlVLGHQWHQ�XQG�GHP�3DUODPHQW�EHVWLPPW�ZLUG�XQG�3ROLWLNYRUJDEHQ�PDFKHQ�VROO��,Q�EH]XJ�DXI�GLH
%XGJHWGHIL]LWILQDQ]LHUXQJ�GXUFK�=HQWUDOEDQNNUHGLWH�VSULFKW�GDV�*HVHW]�NHLQ�H[SOL]LWHV�9HUERW�DXV��HV�VFKOLH�W
DEHU�GLH�=HQWUDOEDQN�YRP�3ULPlUPDUNW�I�U�6WDDWVDQOHLKHQ�DXV��ZDV�JOHLFKEHGHXWHQG�VHLQ�NDQQ�



��

PLQGHVWHQV�GLH�5�FN]DKOXQJ�XQG�GLH�.RVWHQ�GHV�.UHGLWV�GHFNW���(V�G�UIWH�DXFK�XQVWULWWLJ�VHLQ�
GD�� DQ� GLH� .RQGLWLRQDOLWlW� JHZLVVH�0LQGHVWDQIRUGHUXQJHQ� JHNQ�SIW� ZHUGHQ�� G�K�� (OHPHQWH�
GLH�.RQGLWLRQDOLWlW�PLQGHVWHQV�EHQ|WLJW��GDPLW�VLH��EHU]HXJHQG�LVW�XQG�VR�GLH�%HUHLWVFKDIW�I�U
5HIRUPHQ�I|UGHUW�

��9HUVWlQGOLFKNHLW�
��7UDQVSDUHQ]�
��.RQVLVWHQ]��:LGHUVSUXFKVORVLJNHLW��
��.RQVWDQ]��G�K��P|JOLFKVW�NHLQH�6FKZDQNXQJHQ�GHU�.RQGLWLRQHQ�LP�=HLWDEODXI��
��1DFKSU�IEDUNHLW��5HIRUPVFKULWWH�VROOWHQ�YHULIL]LHUEDU�VHLQ��XQG
��EHVRQGHUH�$QUHL]H�]XU�(LQKDOWXQJ�YHUHLQEDUWHU�5HIRUPVFKULWWH�RGHU�6DQNWLRQHQ�

=ZDU� HQWKDOWHQ� GLH� 6WDWXWHQ� GHU� LQWHUQDWLRQDOHQ� )LQDQ]RUJDQLVDWLRQ� JUXQGVlW]OLFKH
3ULQ]LSLHQ� ]XU�:LUWVFKDIWVSROLWLN� GHU�0LWJOLHGVOlQGHU��ZLH� GLH� HLQOHLWHQGHQ�$UWLNHO� GHU� ,:)
6WDWXWHQ�� HLQVFKOLH�OLFK� $UWLNHO� ��� $XFK� VLQG� GHU� =ZHFN� GHU� YLHOHQ� DQJHERWHQHQ
.UHGLWID]LOLWlWHQ� XQG� 9RUDXVVHW]XQJHQ� I�U� LKUH� ,QDQVSUXFKQDKPH� GHILQLHUW�� $EHU� GLH� LP
HLQ]HOQHQ� )DOO� GHILQLHUWH� .RQGLWLRQDOLWlW� LVW� 9HUKDQGOXQJVVDFKH� XQG� 0LQGHVWDQIRUGHUXQJHQ
VLQG�QLFKW�GHILQLHUW��ZDKUVFKHLQOLFK�ZHLO�VLH�DOV�VHOEVWYHUVWlQGOLFK�JHOWHQ��,Q�GHU�9HUJDQJHQKHLW
HUUHLFKWHQ� GLH� PHLVWHQ� .UHGLWQHKPHUOlQGHU� :LUWVFKDIWVZDFKVWXP� XQG�RGHU� HLQHQ
6FKXOGHQHUOD���VR�GD��GLH�%HGLHQXQJ�YRQ�,:)�.UHGLWHQ�P|JOLFK�ZDU��,P�)DOOH�5X�ODQGV�XQG
GHU� 8NUDLQH� KlOW� GLH� 5H]HVVLRQ� MHGRFK� DQ� XQG� HLQ� DXV� 6LFKW� GHU� /lQGHU� DXVUHLFKHQGHU
6FKXOGHQHUOD��LVW�QRFK�QLFKW�HUNHQQEDU��VR�GD��GLH�%HGLHQXQJ�VRJDU�GHU�UHODWLY�]LQVJ�QVWLJHQ
,:)� .UHGLWH� 6FKZLHULJNHLWHQ� PDFKW�� 'HVKDOE� LVW� GLH� )UDJH� GDQDFK� UHOHYDQW�� RE� QLFKW� HLQH
hEHUSU�IXQJ� GHU� (LQKDOWXQJ� YRQ� 0LQGHVWDQIRUGHUXQJHQ� DQ� .RQGLWLRQDOLWlW� HUIRUGHUOLFK� LVW�
EHYRU� HLQH� ZHLWHUH� .UHGLWYHUJDEH� XQG�RGHU� GLH� (LQI�KUXQJ� QHXHU� .UHGLWID]LOLWlWHQ
LQWHUQDWLRQDOHU�)LQDQ]RUJDQLVDWLRQHQ�EHVFKORVVHQ�ZLUG����$P�%HLVSLHO�GHU�8NUDLQH�HUJLEW�VLFK
IROJHQGHV�%LOG�

9HUVWlQGOLFKNHLW

'LH� .RQGLWLRQDOLWlW� ZLUG� KLQVLFKWOLFK� ]HQWUDOHU� (OHPHQWH� QLFKW� YRQ� GHU� 5HJLHUXQJ
YHUVWDQGHQ��$OV�%HLVSLHO�NDQQ�GLH�1RWZHQGLJNHLW�DQJHI�KUW�ZHUGHQ��8QWHUQHKPHQ�QLFKW�PHKU
GXUFK�HLQH�3OHWKRUD�YRQ�DG�KRF�0D�QDKPHQ�JOHLFK]HLWLJ�]X�XQWHUVW�W]HQ�XQG�]X�EHODVWHQ��RGHU
GLH� 1RWZHQGLJNHLW� HLQHU� NODUHQ� DX�HQZLUWVFKDIWOLFKHQ� 6WUDWHJLH�� 0|JOLFKHUZHLVH� LVW� KLHUEHL
DXFK� GHU� UHODWLY� KlXILJH� :HFKVHO� GHU� 5HSUlVHQWDQWHQ� NUHGLWJHEHQGHU� ,QVWLWXWLRQHQ� ]X
EHU�FNVLFKWLJHQ�� 'LH� I�U� GHQ� =HLWUDXP� ����� ELV� +HUEVW� ����� DQJHVWUHEWH� (LQKDOWXQJ� HLQHV
*HOGPHQJHQ�� XQG�:HFKVHONXUV]LHOV� ZLUIW� JUXQGVlW]OLFKH� )UDJHQ� DXI�� ,Q� YLHOHQ� 0LQLVWHULHQ
XQG�VWDDWOLFKHQ�,QVWLWXWLRQHQ��GLH�PLW�GHU�8PVHW]XQJ�GHV�5HIRUPSURJUDPPV�EHVFKlIWLJW�VHLQ
VROOWHQ�� VLQG� DXI� $UEHLWVHEHQH� GLH� PRQDWOLFKHQ� =LHOYRUJDEHQ� I�U� ILVNDO�� XQG� JHOGSROLWLVFKH
=LHOH�XQG�VWUXNWXUHOOH�5HIRUPPD�QDKPHQ�QLFKW�EHNDQQW�

������������������������������ ����������������������������
���6HLW�*U�QGXQJ�YRQ�,:)�XQG�:HOWEDQN�LP�-DKU������JLEW�HV�HLQHQ�7UHQG�]X�PHKU�XQG�DXFK�UHODWLY�]XP�%,3�GHV
.UHGLWQHKPHUODQGHV�]XQHKPHQGHQ�.UHGLWID]LOLWlWHQ�GLHVHU�2UJDQLVDWLRQHQ��*HJHQZlUWLJ�ZLUG��EHUOHJW��GHQ�,:)
PLW�HLQHU�ZHLWHUHQ�.UHGLWID]LOLWlW�DXV]XVWDWWHQ��GHU�VRJHQDQQWHQ�ÄFRQWLQJHQW�FUHGLW�IDFLOLW\³��GLH�SUlYHQWLY
HLQJHVHW]W�ZHUGHQ�VROO��XP�HLQHP�P|JOLFKHQ�9HUWUDXHQVYHUOXVW�HLQHU�:lKUXQJ�IU�K]HLWLJ�HQWJHJHQ]XZLUNHQ��'HU
,:)�Z�UGH�SUDNWLVFK�HLQH�:HOW�=HQWUDOEDQN��(LQ�VROFKHU�6FKULWW�EHLQKDOWHW�DEHU�VHKU�KRKH�5LVLNHQ��9JO�
EHLVSLHOVZHLVH�)HOGVWHLQ��0DUWLQ��Ä$�6HOI�+HOS�*XLGH�IRU�(PHUJLQJ�0DUNHWVÄ��)RUHLJQ�$IIDLUV��9RO������1R����
������6����������XQG�1XQQHQNDPS��3HWHU��Ä7KH�0RUDO�+D]DUG�RI�,0)�/HQGLQJ��0DNLQJ�D�)XVV�$ERXW�D�0LQRU
3UREOHP"Ä�.LHOHU�'LVNXVVLRQVEHLWUlJH��1U�������0lU]������



��

7UDQVSDUHQ]

'LH�QDFK�8QWHUEUHFKXQJHQ�MHZHLOV�QHXIRUPXOLHUWHQ�3URJUDPPH�PRQDWOLFKHU�9RUJDEHQ
XQG� PLWWHOIULVWLJHU� VWUXNWXUHOOHU� 5HIRUP]LHOH� VROOHQ� VHLW� ����� �� DOV� )ROJH� GHU� DOOJHPHLQHQ
.ULWLN� DQ� GHU� *HKHLPKDOWXQJ� YRQ� ,:)� 3URJUDPPHQ�� YHU|IIHQWOLFKW� ZHUGHQ�� ZHQQ� GLH
5HJLHUXQJ� ]XVWLPPW�� +lXILJ� LVW� MHGRFK� XQNODU�� RE� GLH� 5HJLHUXQJ� HLQHU� 9HU|IIHQWOLFKXQJ
]XJHVWLPPW� KDW�� $EJHVHKHQ� YRQ� GHP� 3UREOHP� GHU� PDQJHOKDIWHQ� DOOJHPHLQHQ
:LUWVFKDIWVVWDWLVWLN��� XQG� ,QWUDQVSDUHQ]� GHV� %XGJHWV� VLQG� GLH� H[�SRVW� 'DWHQ� HLQLJHU
PRQDWOLFKHU� 9RUJDEHQ� �LQVEHVRQGHUH� GLH� =DKOXQJVU�FNVWlQGH� GHU� 5HJLHUXQJ�� 9HUJDEH� YRQ
6WDDWVJDUDQWLHQ� X�D��� PHLVW� QLFKW� YRQ� GHU� 5HJLHUXQJ� YHU|IIHQWOLFKW� RGHU� PLW� HLQHU
=HLWYHU]|JHUXQJ� YRQ�PHKUHUHQ�0RQDWHQ��8QYROOVWlQGLJ� E]Z�� QLFKW� YHU|IIHQWOLFKW� VLQG� DXFK
GLH�'DWHQ��EHU�JHZlKUWH�6WHXHUQDFKOlVVH�XQG�$QJDEHQ��EHU�GLH�:lKUXQJVUHVHUYHQ�LQ�=HLWHQ
EHVRQGHUHQ�$EZHUWXQJVGUXFNV�DXI�GLH�:lKUXQJ�

.RQVLVWHQ]

(V�JLEW� DOOJHPHLQH�5HJHOQ�� GLH� HLQ�/DQG�PLW� VHLQHU�0LWJOLHGVFKDIW� LQ� LQWHUQDWLRQDOHQ
)LQDQ]RUJDQLVDWLRQHQ�DN]HSWLHUW�XQG�]XVlW]OLFKH�5HJHOQ�GLHVHU�2UJDQLVDWLRQHQ��GHQHQ�VLFK�HLQ
/DQG� IUHLZLOOLJ� XQWHUZHUIHQ� NDQQ�� (LQH� VROFKH� ]XVlW]OLFKH� 5HJHO�� GHU� VLFK� GLH� 8NUDLQH� LP
6HSWHPEHU������ IUHLZLOOLJ� XQWHUZDUI�� LVW� EHLVSLHOVZHLVH�$UWLNHO� �� GHU� ,:)�6WDWXWHQ��'LH� LP
6HSWHPEHU������HUODVVHQHQ�5HVWULNWLRQHQ�I�U�GHQ�'HYLVHQKDQGHO�YHUOHW]WHQ�GLHVHQ�$UWLNHO�XQG
WUXJHQ� YHUPXWOLFK� VWDUN� ]X� GHU� DQKDOWHQGHQ� 5H]HVVLRQ� XQG� $EVFKUHFNXQJ� YRQ
$XVODQGVLQYHVWRUHQ� EHL��'LH�ZLUWVFKDIWOLFKH�.RQWUDNWLRQ� KDWWH� HLQHQ� GlPSIHQGHQ�(IIHNW� DXI
GLH� 6WHXHUHLQDKPHQ�� GLH� XQWHU� GLH� =LHOYRUJDEHQ� VDQNHQ�� 'HVKDOE� ZXUGHQ� (QGH� ����� XQG
$QIDQJ� ����� GLH� JHQDQQWHQ� QHXHQ� ]XVlW]OLFKHQ� 6WHXHUQ� EHVFKORVVHQ�� ZDV� GLH
8QEHUHFKHQEDUNHLW� XQG� ,QVWDELOLWlW� GHU�5DKPHQEHGLQJXQJHQ�ZLHGHUXP�EHVWlWLJWH��'LH�)UDJH
GHU�.RQVLVWHQ]�YRQ�.RQGLWLRQDOLWlW�VWHOOW�VLFK�KLHU�DXV�IROJHQGHP�*UXQG��%LV�]XU�(UJUHLIXQJ
GHU� 'HYLVHQKDQGHOVUHVWULNWLRQHQ� YHUIROJWH� GLH� 8NUDLQH� �VR� ZLH� 5X�ODQG� LP� -DKU� YRU� GHU
$EZHUWXQJVNULVH�� HLQH�:HFKVHONXUVSROLWLN�PLW� VWDUUHP�:HFKVHONXUVEDQG�� ZHLO� VLH� VLFK� YRQ
GHU� $UJXPHQWDWLRQ� �EHU]HXJHQ� OLH��� GD�� XQWHU� %HU�FNVLFKWLJXQJ� GHV� UHODWLY� QLHGULJHQ� 86�
'ROODU�/RKQQLYHDXV�GLH� LQWHUQDWLRQDOH�:HWWEHZHUEVIlKLJNHLW� WURW]�GHU� LP�=HLWUDXP������ELV
$QIDQJ������VHKU�KRKHQ� UHDOHQ�$XIZHUWXQJ�GHU�XNUDLQLVFKHQ�:lKUXQJ�JHJHQ�EHU�GHP�86�
'ROODU� XQG� DEQHKPHQGHU� JHVFKlW]WHU� XNUDLQLVFKHU� $UEHLWVSURGXNWLYLWlW� QLFKW� JHIlKUGHW� VHL�
:LH�LVW�HV�QXQ�]X�EHXUWHLOHQ��ZHQQ�HLQ�KLHUYRQ��EHU]HXJWHV�/DQG�VHLQ�:HFKVHONXUVEDQG�PLW
GHP�9HUNDXI�YRQ�'HYLVHQ�XQG�GXUFK�=LQVVDW]VWHLJHUXQJHQ�VRODQJH�YHUWHLGLJW��ELV�QXU�QRFK�GLH
:DKO� ]ZLVFKHQ� $XIJDEH� GHV� %DQGHV� �G�K�� VWDUNHU� SO|W]OLFKHU� $EZHUWXQJ�� XQG
'HYLVHQKDQGHOVUHVWULNWLRQHQ�EHVWHKW�XQG�GDV�/DQG�DXIJUXQG�GHU�%HI�UFKWXQJ�HLQHU�]X�JUR�HQ
$EZHUWXQJ� GLH� 5HVWULNWLRQHQ� ZlKOW�� G�K�� GHQ� 9HUVWR�� JHJHQ� $UWLNHO� ��� GHU� ]X� ZHLWHUHQ
XQHUZ�QVFKWHQ� UHDOZLUWVFKDIWOLFKHQ� )ROJHQ� I�KUW"� 6ROO� HV� GHVKDOE� 6DQNWLRQHQ� XQWHUZRUIHQ
ZHUGHQ� RGHU� VROO� HV� DXIJUXQG� GHU� GXUFK� 5HVWULNWLRQHQ� YHUXUVDFKWHQ� ([SRUWGlPSIXQJ� VRJDU
]XVlW]OLFKH�.UHGLWH�DXV�GHU�([SRUWDXVIDOOID]LOLWlW�GHV�,:)�HUKDOWHQ"

(LQ� .RQVLVWHQ]SUREOHP� YRQ� .RQGLWLRQDOLWlW� LVW� P|JOLFKHUZHLVH� DXFK� GDV� IROJHQGH
%HLVSLHO��%HL�GHU�(QGH������YRQ�XQDEKlQJLJHQ�3U�IHUQ�YRUJHQRPPHQHQ�'LDJQRVH�GHU�VLHEHQ
JU|�WHQ�%DQNHQ� GHU�8NUDLQH�ZXUGH� X�D�� GLH�9HUPXWXQJ� EHVWlWLJW�� GD��.UHGLWH� V\VWHPDWLVFK
QLFKW� GHP� WDWVlFKOLFKHQ� 5LVLNR� HQWVSUHFKHQG� EHZHUWHW� XQG� DEJHVFKULHEHQ�� VRQGHUQ� KlXILJ
SURORQJLHUW�ZHUGHQ��'LH�9HUVFKlUIXQJ�GHU�9RUVFKULIWHQ�]XP�(LJHQNDSLWDO�XQG�]XU�/LTXLGLWlW
������������������������������ ����������������������������
���%HLVSLHOVZHLVH�LVW�WURW]�SHUPDQHQWHU�$QZHVHQKHLW�YRQ�6WDWLVWLN�%HUDWHUQ�GHV�,:)�VHLW�PHKUHUHQ�-DKUHQ�HLQH
NRQVLVWHQWH�YRONVZLUWVFKDIWOLFKH�*HVDPWUHFKQXQJ�PLW�9HUWHLOXQJVVHLWH�QRFK�QLFKW�HUKlOWOLFK�ZLH�DXFK�ZLFKWLJH
3UHLV��XQG�9ROXPHQLQGL]HV�XQG�HLQH�YHUOl�OLFKH�XQG�]HLWQDKH�$X�HQKDQGHOVVWDWLVWLN�



��

GHU�%DQNHQ�XQG�LKUH�'XUFKVHW]XQJ�ZLUG�IROJOLFK�]XUHFKW�]XP�%HVWDQGWHLO�GHU�.RQGLWLRQDOLWlW
JHPDFKW��$QGHUHUVHLWV�KDEHQ�.UHGLWH�GHV�,:)�IRUPDO�HLQH�PLWWHOIULVWLJH�/DXI]HLW��7DWVlFKOLFK
HUIROJW�DEHU�HLQH�3URORQJDWLRQ�GLHVHU�.UHGLWH��EHU�GLH�*HZlKUXQJ�QHXHU�.UHGLWH�LQ�+|KH�GHU
IlOOLJ�ZHUGHQGHQ��ZHLO� GLH�5H]HVVLRQ� QLFKW� HQGHW�� (V� NDQQ� DUJXPHQWLHUW�ZHUGHQ�� GD�� GLHVHU
9HUJOHLFK�QLFKW�]XOlVVLJ�LVW��$QGHUHUVHLWV�NDQQ�HLQ�3UREOHP�GDULQ�JHVHKHQ�ZHUGHQ��GD��KLHUPLW
3ULQ]LSLHQ�� GLH� GHU�:HVWHQ� DXIJHVWHOOW� KDW�� YRQ� LKP� VHOEVW� YHUOHW]W� ZHUGHQ�� 'D� KlXILJ� XQG
]XUHFKW� YRQ� ZHVWOLFKHU� 6HLWH� GLH� %HGHXWXQJ� GHU� ÄUXOH� RI� ODZ³� XQG� GHU� 6FKDIIXQJ� XQG
(LQKDOWXQJ�YRQ�5HJHOQ�EHWRQW�ZLUG��NDQQ�GLHV�*ODXEZ�UGLJNHLW�XQWHUJUDEHQ���

'LH� .RQVLVWHQ]� YRQ�.RQGLWLRQDOLWlW� NDQQ� DXFK� XQWHUJUDEHQ� ZHUGHQ�� ZHQQ� ZHVWOLFKH
*HEHUOlQGHU� ]XU� HLJHQHQ� ([SRUWI|UGHUXQJ� .UHGLWH� DQ� VWDDWOLFKH� ,QVWLWXWLRQHQ� RGHU� DQ
8QWHUQHKPHQ�YHUJHEHQ��RKQH�]X�SU�IHQ��RE�GLHVH�9HUJDEH�GLH�(UI�OOXQJ�GHU�.RQGLWLRQDOLWlW
EHKLQGHUW��%HLVSLHOVZHLVH�HUKLHOW�GHU�VWDDWOLFKH�VRJHQDQQWH�Ä/HDVLQJIRQGV³�.UHGLWH�ZHVWOLFKHU
*HEHUOlQGHU� ]XP� .DXI� YRQ� ,QYHVWLWLRQVJ�WHUQ�� 'LHVHU� )RQGV� LVW� HLQ� ,QVWUXPHQW� ]XU
$XIUHFKWHUKDOWXQJ� GHU� 3ODQZLUWVFKDIW�� (U� YHUWHLOW� GLH� YRQ� LKP� HUKDOWHQHQ� ,QYHVWLWLRQVJ�WHU
QDFK�DGPLQLVWUDWLYHQ�.ULWHULHQ�DXFK�DQ�VHKU� LQHIIL]LHQWH���EHUVFKXOGHWH�8QWHUQHKPHQ�� ,Q�GHU
/LVWH� GHU� .RQGLWLRQDOLWlW� ZLUG� GHVKDOE� ]XUHFKW� GLH� 3ULYDWLVLHUXQJ� RGHU� $EVFKDIIXQJ� GLHVHV
)RQGV� JHIRUGHUW�� .UHGLWH� ZHVWOLFKHU� *HEHUOlQGHU� DQ� 8QWHUQHKPHQ�� GLH� PLW� 6WDDWVJDUDQWLH
DXVJHVWDWWHW� VLQG�� N|QQHQ� HEHQIDOOV� GLH� .RQGLWLRQDOLWlW� XQWHUJUDEHQ�� :HLO� GLH� 9HUJDEH� YRQ
6WDDWVJDUDQWLHQ�QRFK�QLFKW�REMHNWLYHQ�.ULWHULHQ�XQWHUOLHJW��HQWVWHKHQ�3UREOHPH��GLH�DQDORJ�]X
GHQHQ� GHV� /HDVLQJIRQGV� VLQG�� (LQ�ZHLWHUHV� %HLVSLHO� VLQG� /LHIHUXQJHQ�ZHVWOLFKHU� )LUPHQ� DQ
XNUDLQLVFKH� VWDDWOLFKH� 0RQRSROXQWHUQHKPHQ�� ZHQQ� GLHVH� /LHIHUXQJHQ� GXUFK� ZHVWOLFKH
VWDDWOLFKH� ([SRUWNUHGLWYHUVLFKHUXQJHQ� DEJHVLFKHUW� VLQG� XQG� ZHQQ� GLH� .RQGLWLRQDOLWlW� GLH
=HUVFKODJXQJ�VROFKHU�0RQRSROH� IRUGHUW��%HLVSLHOVZHLVH�HUKLHOWHQ� LP�-DKU������%HWULHEH�GHV
0RQRSROXQWHUQHKPHQV� Ä%URW� 8NUDLQH³�� GHVVHQ� $XIVSDOWXQJ� XQG� 3ULYDWLVLHUXQJ� %HVWDQGWHLO
GHU� .RQGLWLRQDOLWlW� LVW�� /LHIHUXQJHQ� GHXWVFKHU� )LUPHQ�� GLH� GXUFK� GLH� VWDDWOLFKH� GHXWVFKH
.UHGLWYHUVLFKHUXQJ� +HUPHV� DEJHVLFKHUW� ZDUHQ�� (V� NDQQ� GDKHU� VLQQYROO� HUVFKHLQHQ�� GD�
ZHVWOLFKH�/lQGHU�LKUH�([SRUWI|UGHUXQJ�XQWHU�%HU�FNVLFKWLJXQJ�GLHVHU�$VSHNWH�UHIRUPLHUHQ�

(LQ�:LGHUVSUXFK� ]XU� .RQGLWLRQDOLWlW� LVW� HV� DXFK�� ZHQQ� ZHVWOLFKH� 8QWHUQHKPHQ� DXV
JHVFK�W]WHQ� %UDQFKHQ� �%UDQFKHQ�� GLH� XQWHU� PDUNWZLUWVFKDIWOLFKHQ� *HVLFKWVSXQNWHQ� QLFKW
YHUWUHWEDUHQ�VWDDWOLFKHQ�6FKXW]�GXUFK�5HJXOLHUXQJHQ�JHQLH�HQ�XQG�GHVKDOE�0RQRSROUHQWHQ�DXI
.RVWHQ�GHU�.RQVXPHQWHQ�HUZLUWVFKDIWHQ��GHU�XNUDLQLVFKHQ�5HJLHUXQJ�GLH�hEHUQDKPH�VROFKHU
5HJXOLHUXQJHQ� HPSIHKOHQ�� GLH� VLH� LQ� LKUHQ� +HLPDWOlQGHUQ� VFK�W]HQ�� *HVFK�W]WH� ZHVWOLFKH
%UDQFKHQ�KDEHQ� WHLOZHLVH�HLJHQH�&RQVXOWLQJ�8QWHUQHKPHQ��GLH� WHFKQLVFKH�+LOIH� OHLVWHQ��(LQ
%HLVSLHO�KLHUI�U�LVW�GLH�(PSIHKOXQJ�HLQHV�VROFKHQ�ZHVWHXURSlLVFKHQ�&RQVXOWLQJ�8QWHUQHKPHQV
DQ� GLH� XNUDLQLVFKH� 5HJLHUXQJ�� HLQH� =XFNHUTXRWH� HLQ]XI�KUHQ�� ZDV� ]X� JUDYLHUHQGHU
5HVVRXUFHQYHUVFKZHQGXQJ�XQG�.RVWHQ�I�U�GHQ�6WHXHU]DKOHU�I�KUW�XQG�EHVRQGHUV�)DPLOLHQ�PLW
QLHGULJHP� (LQNRPPHQ� EHODVWHW���� ,P� 6RPPHU� ����� HQWVFKLHG� GLH� 5HJLHUXQJ�� HLQH
=XFNHUTXRWH�HLQ]XI�KUHQ�

������������������������������ ����������������������������
���$OV�.RQVHTXHQ]�N|QQWH�JHIRUGHUW�ZHUGHQ��GD��.UHGLWH�GHV�,:)�PLW�OlQJHUHQ�/DXI]HLWHQ�YHUJHEHQ�ZHUGHQ�
RGHU�GD��HLQH�HUIRUGHUOLFKH�$QVFKOX�ILQDQ]LHUXQJ�YRQ�HLQHU�DQGHUHQ�2UJDQLVDWLRQ��GLH�I�U�(QWZLFNOXQJVKLOIH
]XVWlQGLJ�LVW���EHUQRPPHQ�ZLUG��'D�EHLGH�0D�QDKPHQ�GHQ�$QUHL]�I�U�5HIRUPHQ�VFKZlFKHQ�XQG�GDV�ÄPRUDO
KD]DUG³�3UREOHP�YHUVWlUNHQ�N|QQHQ��P��WHQ�QHXH�$QUHL]H�I�U�.UHGLWQHKPHUOlQGHU�JHVFKDIIHQ�ZHUGHQ��5HIRUPHQ
GXUFK]XI�KUHQ�XQG�.UHGLWH�]X�EHGLHQHQ��(LQ�VROFKHU�:HJ�N|QQWHQ�EHLVSLHOVZHLVH�3UlPLHQ�I�U�GLH�'XUFKI�KUXQJ
HLQ]HOQHU�5HIRUPPD�QDKPHQ�VHLQ��ZLH�ZHLWHU�XQWHQ�DQJHVSURFKHQ�ZLUG�
���9JO��YRQ�&UDPRQ�7DXEDGHO��Ä7KH�0DUNHW�IRU�6XJDU�LQ�8NUDLQH��3DVW��3UHVHQW�DQG�)XWXUH³��LQ��6LHGHQEHUJ�
$[HO��DQG�/XW]�+RIIPDQQ��Ä8NUDLQH�DW�WKH�&URVVURDGV��(FRQRPLF�5HIRUPV�LQ�,QWHUQDWLRQDO�3HUVSHFWLYH³�
+HLGHOEHUJ��1HZ�<RUN��������SS����������



��

(LQ�3UREOHP�GHU�.RQVLVWHQ]�ZHVWHXURSlLVFKHU�.RQGLWLRQDOLWlW�LVW�GLH�$EVFKRWWXQJ�GHV
�EHUZLHJHQGHQ�7HLOV�VHLQHV�$JUDUPDUNWHV��'LHV�LVW�EHVRQGHUHV�SUREOHPDWLVFK��ZHLO�GLH�%|GHQ
GHU� 8NUDLQH� HLQH� GHXWOLFK� K|KHUH� GXUFKVFKQLWWOLFKH� 4XDOLWlW� KDEHQ� DOV� LQ� :HVWHXURSD� XQG
:HVWHXURSD� VHLQH� $JUDULQGXVWULH� KRFK� VXEYHQWLRQLHUW�� G�K�� GXUFK� 9HU]LFKW� DXI� SRWHQWLHOOH
,PSRUWH� DXV� GHU� 8NUDLQH� HQWVWHKW� QLFKW� QXU� GHU� 8NUDLQH� HLQ� 6FKDGHQ�� VRQGHUQ� DXFK
:HVWHXURSD�� (LQ� ]HQWUDOHV� (OHPHQW� ZHVWOLFKHU� .RQGLWLRQDOLWlW� LVW� GLH� $XIJDEH� VROFKHU
8QWHUQHKPHQ�� GHUHQ� (LQQDKPHQ� RKQH� VWDDWOLFKH� 8QWHUVW�W]XQJ� QLFKW� DXVUHLFKHQ�� GLH
EH]RJHQHQ�9RUOHLVWXQJHQ�]X�EH]DKOHQ��6LH�YHU]HKUHQ�:HUWVFK|SIXQJ��DQVWDWW� VLH�]X�VFKDIIHQ
�ÄYDOXH� DGGHG� VXEWUDFWRUV���� :HVWHXURSD� EHWUHLEW� LQVEHVRQGHUH� LQ� VHLQHP� $JUDUVHNWRU� HLQH
VROFKH� GDXHUKDIWH� XQG� VWDDWOLFK� VDQNWLRQLHUWH� 9HUULQJHUXQJ� GHU� :HUWVFK|SIXQJ���� 'HVKDOE
EHVWHKW�HLQ�:LGHUVSUXFK� (LQH� $EZHLFKXQJ� YRQ� NRQVLVWHQWHU� ZHVWHXURSlLVFKHU
.RQGLWLRQDOLWlW� NDQQ� DXFK� GDULQ� EHVWHKHQ�� GD�� GLH� (XURSlLVFKH� 8QLRQ� �(8�� HLQ]HOQHQ
7UDQVIRUPDWLRQV��XQG�(QWZLFNOXQJVOlQGHUQ�JHZLVVH�/RFNHUXQJHQ�KLQVLFKWOLFK�GHU�YRQ�GHU�(8
DQJHZDQGWHQ�$QWL�'XPSLQJ�XQG�$QWL�6XEYHQWLRQVYHUIDKUHQ�JHZlKUW��EHLVSLHOVZHLVH�5X�ODQG
XQG�&KLQD���GLH�GHU�8NUDLQH�YRUHQWKDOWHQ�ZHUGHQ�

.RQVWDQ]

'LH�.RQGLWLRQDOLWlW�VFKHLQW�]X�VFKZDQNHQ��,QVEHVRQGHUH�KLQVLFKWOLFK�GHU�%HVWHXHUXQJ
ZHUGHQ�=ZHLWEHVW�/|VXQJHQ�DN]HSWLHUW��6R�ZXUGH�GLH�(QGH������HLQJHI�KUWH�ZHLWJHKHQGH�XQG
PHKUMlKULJH� 6WHXHUEHIUHLXQJ� GHU� /DQGZLUWVFKDIW� YRP� JU|�WHQ� ZHVWOLFKHQ� .UHGLWJHEHU� DOV
ÄXQYHUPHLGEDU³�EHXUWHLOW��GLH�(LQI�KUXQJ�HLQHU����LJHQ�$EJDEH�DXI�$EVFKUHLEXQJHQ�I�U�DOOH
8QWHUQHKPHQ�ZXUGH�QLFKW�NRPPHQWLHUW���XQG�GLH�(LQI�KUXQJ�ZHLWHUHU�]ZHLIHOKDIWHU�$EJDEHQ
ZXUGH� XQWHUVW�W]W�� QlPOLFK� LQVEHVRQGHUH� HLQH� VRJHQDQQWH� Ä6WHPSHOVWHXHU³� �GLH� LP� )U�KMDKU
�����QXU�YRU�EHUJHKHQG�JDOW��XQG�HLQH�I�U���0RQDWH�DE�-XOL������HUKREHQH���LJH�]XVlW]OLFKH
$EJDEH�DXI�,PSRUWH��'LHVH�DG�KRF�0D�QDKPHQ�YHUIHVWLJHQ�EHL�GHQ�:LUWVFKDIWVVXEMHNWHQ�GHQ
(LQGUXFN� VFKZDQNHQGHU� 6WHXHUSROLWLN� XQG� VLH� VFKDIIHQ� P|JOLFKHUZHLVH� QHXH� 3UREOHPH� LQ
)RUP� ]XVlW]OLFKHU� )HKODOORNDWLRQHQ� YRQ� 5HVVRXUFHQ� XQG� $QUHL]HQ� I�U� GLH� 5HJLHUXQJ�� HLQHU
V\VWHPDWLVFKHQ� 5HIRUPSROLWLN� DXV]XZHLFKHQ�� 0|JOLFKHUZHVLH� XQWHUJUDEHQ� VLH� DXFK� GHQ
&KDUDNWHU�GHU�.RQGLWLRQDOLWlW�DOV�HLQ�NODUHV�.RQ]HSW��GDV�GXUFKJHKDOWHQ�ZLUG��(V�LVW�P|JOLFK�
GD�� VLFK� GLH� 5HJLHUXQJ� DQ� GLH� 1LFKWHLQKDOWXQJ� EHVWLPPWHU� =LHOH� JHZ|KQW� KDW�� =X
EHU�FNVLFKWLJHQ� LVW�� GD�� XNUDLQLVFKH� 9HUDQWZRUWOLFKH� XQWHU� KRKHP� 'UXFN� HLQIOX�UHLFKHU
,QWHUHVVHQYHUWUHWHU� VWHKHQ�� 9HUlQGHUXQJHQ� GHV� ÄVWDWXV� TXR³� QLFKW� ]X]XODVVHQ�� (LQH
VFKZDQNHQGH� +DOWXQJ� GHV� :HVWHQV� WUlJW� GDKHU� ]X� ÄPRUDO� KD]DUG³� EHL�� VR� GD�� HUQVWKDIWHQ
5HIRUPHQ�DXVJHZLFKHQ�ZLUG�

(LQH� ZHLWHUH� )UDJH� ]XU� .RQVWDQ]� YRQ� .RQGLWLRQDOLWlW� LVW� GHU� (LQIOX�� ZHVWOLFKHU
5HJLHUXQJHQ� DXI� LQWHUQDWLRQDOH� )LQDQ]RUJDQLVDWLRQHQ�� :HQQ� GLH� 2UJDQLVDWLRQHQ� QLFKW
XQDEKlQJLJ� YRQ� SROLWLVFKHQ� (LQIO�VVHQ� VLQG�� OHLGHW� QLFKW� QXU� GLH� .RQGLWLRQDOLWlW�� 9LHOPHKU
N|QQHQ� VLFK� GLH� 2UJDQLVDWLRQHQ� EHL� EHJU�QGHWHU� .ULWLN� DQ� LKUHU� .RQGLWLRQDOLWlW� XQG� LKUHU
.UHGLWYHUJDEH� GDUDXI� EHUXIHQ�� GD�� VLH� OHGLJOLFK� HLQ� 9HUPLWWOHU� VLQG�� QLFKW� DEHU� HLQ
9HUDQWZRUWXQJVWUlJHU��'DV�NDQQ�ZLHGHUXP�HLQHQ�(LQIOX��DXI�LKUH�(QWVFKHLGXQJHQ�KDEHQ�

������������������������������ ����������������������������
���%HLVSLHOVZHLVH�LVW�GHU�DJJUHJLHUWH�$JUDUVHNWRU�LQ�'HXWVFKODQG�ZDKUVFKHLQOLFK�HLQ�ÄYDOXH�DGGHG�VXEWUDFWRU³��'LH
6XPPH�GHU�YRQ�LKP�HUKDOWHQHQ�=DKOXQJHQ�DXV�|IIHQWOLFKHQ�%XGJHWV�XQG�GHU��]X�VFKlW]HQGHQ��3UHLVVXEYHQWLRQHQ
�EHUVWHLJW�XQWHU�%HQXW]XQJ�YRQ�6FKlW]XQJHQ�GHU�3UHLVVXEYHQWLRQHQ�VHLQH�JHVDPWH�:HUWVFK|SIXQJ��+LHUEHL�LVW
DOOHUGLQJV�]X�EHU�FNVLFKWLJHQ��GD��HV�LQQHUKDOE�GHU�%UDQFKHQ�GHV�$JUDUEHUHLFKV�JUR�H�8QWHUVFKLHGH�JLEW��(LQLJH
%UDQFKHQ�VLQG�NHLQH�Ä:HUWHYHUQLFKWHU³��EHLVSLHOVZHLVH�.DUWRIIHOQ�XQG�6FKZHLQH���DQGHUH�GDI�U�XP�VR�PHKU�
���'LHVH�$EJDEH�ZXUGH�LP�6RPPHU������YRP�9HUIDVVXQJVJHULFKW�DXIJHKREHQ��'DUDXIKLQ�EHUHLWHWH�GLH�5HJLHUXQJ
HLQH�9HURUGQXQJ�YRU��QDFK�GHU�GLHVH�$EJDEH�QXU�I�U�VWDDWOLFKH�8QWHUQHKPHQ�HLQJHI�KUW�ZHUGHQ�VROO��XQG�]ZDU
PLW�HLQHP�$EJDEHVDW]�YRQ�����



��

1DFKSU�IEDUNHLW

'LH�)RUPXOLHUXQJ�YRQ�.RQGLWLRQDOLWlW�EHUHLWHW�LPPDQHQWH�6FKZLHULJNHLWHQ��:HQQ�GLH
/LVWH�PLW�JHIRUGHUWHQ�(LQ]HOPD�QDKPHQ�]X�ODQJ�ZLUG�XQG�UHODWLY�NXU]H�)ULVWHQ�]XU�(UI�OOXQJ
JHZlKOW�ZHUGHQ��LVW�GLH�ODXIHQGH�hEHUSU�IXQJ�GHU�8PVHW]XQJ�PLW�]X�JUR�HP�E�URNUDWLVFKHQ
$XIZDQG�YHUEXQGHQ��,VW�GLH�/LVWH�]X�NXU]�RGHU�]X�DOOJHPHLQ��NDQQ� LKUH�:LUNVDPNHLW� OHLGHQ�
'HVKDOE�ZlUH�HLQH�$UEHLWVWHLOXQJ�]ZLVFKHQ�,:)�XQG�:HOWEDQN�VLQQYROO��EHL�GHU�VWUXNWXUHOOH
5HIRUPHQ�� GLH� 9RUDXVVHW]XQJ� I�U� VHNWRUDOH� .UHGLWH� GHU� :HOWEDQN� VLQG�� LQ� GLH� ,:)
.RQGLWLRQDOLWlW� DXIJHQRPPHQ� ZHUGHQ� XQG� YRQ� GHU� :HOWEDQN� �EHUSU�IW� ZHUGHQ�� 'LH
hEHUSU�IXQJ�P��WH�]X�EHVWLPPWHQ�7HUPLQHQ�DQ�GHQ�,:)�JHOHLWHW�ZHUGHQ��$OOHUGLQJV�EHVWHKW
GHU�(LQGUXFN��GD��REZRKO�LQ�GHU�.RQGLWLRQDOLWlW�GHV�,:)�DXI�:HOWEDQNSURJUDPPH�YHUZLHVHQ
ZLUG��GLH�EHLGHQ�,QVWLWXWLRQHQ�UHODWLY�XQDEKlQJLJ�YRQHLQDQGHU�DJLHUHQ�

%HVRQGHUH�$QUHL]H

'LH�(LQKDOWXQJ�YRQ�0LQGHVWDQIRUGHUXQJHQ�DQ�.RQGLWLRQDOLWlW�XQG�GLH�2EMHNWLYLHUXQJ
YRQ� .RQGLWLRQDOLWlW� VWR�HQ� P|JOLFKHUZHLVH� DQ� *UHQ]HQ�� ZHLO� MHGH� .UHGLWHQWVFKHLGXQJ� RGHU
(QWVFKHLGXQJ�I�U�HLQH�7UDQFKHQ]DKOXQJ�JHZLVVHU�:LOON�UOLFKNHLW�XQWHUOLHJW��'LHV�UHVXOWLHUW�DXV
GHU� 1RWZHQGLJNHLW�� 3URJQRVHQ� ]X� EHQXW]HQ� XQG� GDUDXV�� GD�� (QWVFKHLGXQJHQ� �EHU� HLQH
7UDQFKHQ]DKOXQJ� DXFK� YRQ� DQGHUHQ� )DNWRUHQ� DOV� GLH� 8PVHW]XQJ� YHUHLQEDUWHU� 5HIRUPHQ
EHHLQIOX�W� ZHUGHQ� N|QQHQ�� 'DV� .UHGLWQHKPHUODQG� ZLUG� P|JOLFKHUZHLVH� YHUVXFKHQ�� GLHVH
DQGHUHQ�)DNWRUHQ�XQG�LKU�MHZHLOLJHV�*HZLFKW�DXI�GLH�(QWVFKHLGXQJ�I�U�HLQH�7UDQFKHQ]DKOXQJ
]X� LGHQWLIL]LHUHQ��'LHVHU� 6XFKSUR]H�� HUIRUGHUW�=HLW� XQG� NDQQ� GD]X� EHLWUDJHQ�� GD��5HIRUPHQ
QLFKW�XPJHVHW]W�ZHUGHQ�

0|JOLFKHUZHLVH�ZlUH�GDKHU�GLH�(LQI�KUXQJ�HLQHV�3UlPLHQV\VWHPV�]X��EHUGHQNHQ��GDV
HYHQWXHOO� VWlUNHUH�$QUHL]H� ]XU�8PVHW]XQJ� YRQ�5HIRUPHQ� ELHWHQ� NDQQ�� DOV� GLH� 6DQNWLRQ� GHU
8QWHUEUHFKXQJ� GHU�.UHGLWYHUJDEH�� (LQ�%HLVSLHO� I�U� HLQ� VROFKHV� 6\VWHP�ZlUH�� GD�� LQQHUKDOE
HLQHV� EHVWHKHQGHQ� PLWWHOIULVWLJHQ� .UHGLWSURJUDPPV� I�U� GLH� 8PVHW]XQJ� MHGHU� HLQ]HOQHQ
HLQGHXWLJ� GHILQLHUWHQ�0D�QDKPH� �EVSZ�� (LQI�KUXQJ� YRQ�5HFKQXQJVOHJXQJVYRUVFKULIWHQ�� GLH
ZHVWOLFKHQ� $QVSU�FKHQ� JHQ�JHQ�� I�U� 8QWHUQHKPHQ� HWF��� HLQH� 3UlPLH� GHU� LQWHUQDWLRQDOHQ
.UHGLWJHEHURUJDQLVDWLRQ� JH]DKOW� ZLUG�� (LQ� 7HLO� GLHVHU� 3UlPLH� N|QQWH� XPJHKHQG� QDFK� GHU
,PSOHPHQWLHUXQJ�GHU� MHZHLOLJHQ�5HIRUPPD�QDKPH�JH]DKOW�ZHUGHQ�XQG�HLQ�ZHLWHUHU�7HLO�DP
(QGH� GHU� .UHGLWODXI]HLW�� VRIHUQ� GLH� 0D�QDKPH� QLFKW� ZLHGHU� U�FNJlQJLJ� RGHU� DXIJHZHLFKW
ZXUGH��)�U�GLH�)LQDQ]LHUXQJ�GLHVHU�3UlPLHQ]DKOXQJ�ZlUHQ�YLHOH�YHUVFKLHGHQH�0|JOLFKNHLWHQ
GHQNEDU�� %HLVSLHOVZHLVH� N|QQWH� GHU� .UHGLW� ]XU� =DKOXQJVELODQ]ILQDQ]LHUXQJ� HLQHQ� K|KHUHQ
=LQVVDW]� WUDJHQ� DOV� ELVKHU�� GHU� GLH� .RVWHQ� ]XVlW]OLFKHU� 3UlPLHQ]DKOXQJHQ� GHFNW�� 6HW]W� GDV
.UHGLWQHKPHUODQG� QXQ� 5HIRUPHQ� XP� XQG� HUKlOW� GHVKDOE� 3UlPLHQ]DKOXQJHQ�� VR� VHQNW� HV
KLHUPLW� GLH� .UHGLWNRVWHQ�� -H� PHKU� 5HIRUPHQ� XPJHVHW]W� ZHUGHQ�� GHVWR� PHKU� Z�UGHQ� GLH
.UHGLWNRVWHQ�VLQNHQ��:HUGHQ�NHLQH�5HIRUPHQ�LPSOHPHQWLHUW��VLQG�GLH�.UHGLWNRVWHQ�VHKU�KRFK�
(LQH� DQGHUH� 0|JOLFKNHLW� ZlUH�� GD�� GLH� 3UlPLHQ]DKOXQJHQ� YRQ� ,QGXVWULHOlQGHUQ� JHWUDJHQ
ZHUGHQ�� 'LHV� Z�UGH� EHGHXWHQ�� GD�� GLH� .UHGLWYHUJDEH� PLW� (QWZLFNOXQJVKLOIH� GHU
,QGXVWULHOlQGHU�YHUEXQGHQ�ZLUG����'HU�$QUHL]� I�U� ,QGXVWULHOlQGHU��GLHVH�%HODVWXQJ�]X� WUDJHQ�
N|QQWH� GDULQ� EHVWHKHQ�� DXI� GLHVH� :HLVH� P|JOLFKHUZHLVH� ZLUNVDPHU� DOV� ELVKHU
(QWZLFNOXQJVKLOIH� ]X� OHLVWHQ� XQG� JOHLFK]HLWLJ�� DXIJUXQG� VWlUNHUHU� )|UGHUXQJ
ZLUWVFKDIWVSROLWLVFKHU� 5HIRUPHQ� XQG� GHV� :LUWVFKDIWVZDFKVWXPV�� 6FKXOGHQHUOlVVH� ]X
YHUPHLGHQ��3UlPLHQ]DKOXQJHQ��GLH�YRQ�,QGXVWULHOlQGHUQ�JHWUDJHQ�ZHUGHQ��Z�UGHQ�MHGRFK�GLH
1DFKIUDJH�QDFK�.UHGLWHQ�YHUPXWOLFK�HUK|KHQ�
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���=XVlW]OLFKH�%HGLQJXQJHQ�N|QQWHQ�DQ�VROFKH�YRQ�,QGXVWULHOlQGHUQ�EH]DKOWHQ�3UlPLHQ]DKOXQJHQ�JHNQ�SIW
ZHUGHQ��]�%��0D�QDKPHQ�]XU�'HPRNUDWLVLHUXQJ��*UHQ]HQ�I�U�0LOLWlUDXVJDEHQ�XVZ�



��

(LQELQGXQJ� HLQHU� ZHLWHUHQ� LQWHUQDWLRQDOHQ� 2UJDQLVDWLRQ� LQ� GLH� )RUPXOLHUXQJ� GHU
.RQGLWLRQDOLWlW

(LQLJH� GHU� GLVNXWLHUWHQ� $QIRUGHUXQJHQ� DQ� .RQGLWLRQDOLWlW� ZlUHQ� P|JOLFKHUZHLVH
EHVVHU� HUI�OOEDU��ZHQQ� YRQ� HLQHU� XQDEKlQJLJHQ� LQWHUQDWLRQDOHQ�2UJDQLVDWLRQ� �EVSZ��2(&'�
HLQH�6WHOOXQJQDKPH�]X�GHU�.RQGLWLRQDOLWlW�GHU�LQWHUQDWLRQDOHQ�NUHGLWYHUJHEHQGHQ�,QVWLWXWLRQHQ
HLQJHKROW�Z�UGH��'LH�6WHOOXQJQDKPH�N|QQWH�DXI�GLH�.RQVLVWHQ]�XQG�P|JOLFKHUZHLVH�DXFK�DXI
DQGHUH� KLHU� JHQDQQWH� .ULWHULHQ� HLQJHKHQ�� *HJHEHQHQIDOOV� N|QQWHQ� bQGHUXQJVYRUVFKOlJH� I�U
GLH�.RQGLWLRQDOLWlW� JHPDFKW�ZHUGHQ� XQG� HYHQWXHOO� VRJDU�9RUVFKOlJH� I�U� 3UlPLHQ]DKOXQJHQ�
:�UGH� GHU� (LQIOX�� GLHVHU� 6WHOOXQJQDKPHQ� GD]X� I�KUHQ�� GD�� VLFK� GDV�:LUWVFKDIWVZDFKVWXP
OHW]WOLFK�YHUEHVVHUW�XQG�RGHU�]X�KRKH�6FKXOGDXIQDKPHQ�YRQ�5HJLHUXQJHQ�YHUPLHGHQ�ZHUGHQ�
ZlUH�GHU�]XVlW]OLFKH�$XIZDQG�JHUHFKWIHUWLJW��$OOHUGLQJV�ZlUH�GLHV�QLFKW��EHUSU�IEDU�

� 6FKOX�EHPHUNXQJ

'LH� JHULQJH� 1XW]XQJ�� RGHU� VRJDU� GHU� ZHLWHUH� 9HUIDOO� GHU� 5HVVRXUFHQ� HLQHV� JUR�HQ
HXURSlLVFKHQ� /DQGHV� �X�D�� DXFK� GXUFK� ]XQHKPHQGH� $XVZDQGHUXQJ��� GDV� GHQ� $QVFKOX�� DQ
:HVWHXURSD� VXFKW�� LVW� HLQ� JUDYLHUHQGHV� 3UREOHP�� 'LH� :LGHUVSU�FKOLFKNHLW� GHU� ELVKHULJHQ
XNUDLQLVFKHQ� 5HIRUPSROLWLN� DXIJUXQG� GHV� VWDUNHQ� (LQIOXVVHV� YRQ� ,QWHUHVVHQJUXSSHQ� DXI� GLH
SROLWLVFKH� )�KUXQJ� VFKHLQW� GLH� %HGHXWXQJ� �EHU]HXJHQGHU�.RQGLWLRQDOLWlW� ZHVWOLFKHU�.UHGLWH
QXU� ]X� VWHLJHUQ�� (YHQWXHOO� EHVWHKHQGH� 6FKZlFKHQ� GHU� .RQGLWLRQDOLWlW� LQWHUQDWLRQDOHU
.UHGLWJHEHURUJDQLVDWLRQHQ�� EHVWLPPWHU� .UHGLWH� ZHVWOLFKHU� 5HJLHUXQJHQ� XQG� GHU� (8� 3ROLWLN
ZXUGHQ� GLVNXWLHUW� XQG� ZHQLJH� 0D�QDKPHQ�� GLH� P|JOLFKHUZHLVH� ]X� 9HUEHVVHUXQJHQ� I�KUHQ
N|QQWHQ��+LHU]X�]lKOHQ�UHJHOPl�LJH�6WHOOXQJQDKPHQ�]XU�.RQGLWLRQDOLWlW�YRQ�.UHGLWHQ�GXUFK
HLQH�LQWHUQDWLRQDOH�2UJDQLVDWLRQ��GLH�QLFKW�VHOEVW�.UHGLWH�YHUJLEW��GLH�(LQI�KUXQJ�YRQ�3UlPLHQ
I�U� 5HIRUPIRUWVFKULWWH� JHPl�� HLQHP� 6\VWHP�� GDV� GLH� 0LWJOLHGVOlQGHU� GHV� ,:)� DXVDUEHLWHQ
P��WHQ�� 5HIRUPHQ� GHU� ZHVWOLFKHQ� VWDDWOLFKHQ� ([SRUWILQDQ]LHUXQJHQ�� VWDDWOLFKHQ
([SRUWNUHGLWYHUVLFKHUXQJHQ�XQG�ELODWHUDOHU�VWDDWOLFKHU�.UHGLWH�GHUDUW��GD��GLH�.RQGLWLRQDOLWlW
DXFK�GLHVHU�.UHGLWH�E]Z��9HUVLFKHUXQJHQ�NRPSDWLEHO� LVW� VRZRKO�PLW� GHU�.RQGLWLRQDOLWlW� GHU
LQWHUQDWLRQDOHQ�)LQDQ]RUJDQLVDWLRQHQ�DOV�DXFK�PLW�GHP�VWUXNWXUSROLWVFKHQ�5HIRUPNDWDORJ�



��

/LWHUDWXUYHU]HLFKQLV

YRQ�&UDPRQ�7DXEDGHO���������Ä7KH�0DUNHW�IRU�6XJDU�LQ�8NUDLQH��3DVW��3UHVHQW�DQG�)XWXUH³�
LQ��6LHGHQEHUJ��$[HO��DQG�/XW]�+RIIPDQQ��Ä8NUDLQH�DW�WKH�&URVVURDGV��(FRQRPLF�5HIRUPV�LQ
,QWHUQDWLRQDO�3HUVSHFWLYH³��+HLGHOEHUJ��1HZ�<RUN��6����������

(XURSHDQ� %DQN� IRU� 5HFRQVWUXFWLRQ� DQG� 'HYHORSPHQW� �������� Ä7UDQVLWLRQ� 5HSRUW� ����³�
/RQGRQ�

)HOGVWHLQ��0DUWLQ���������Ä$�6HOI�+HOS�*XLGH� IRU�(PHUJLQJ�0DUNHWV³��)RUHLJQ�$IIDLUV��9RO�
����1R�����6���������

+DOXVKND��$QGULM��6HUJHL�6DYOXN�XQG�$QGUHDV�:|UJ|WWHU��Ä8NUDLQLDQ�+\SHULQIODWLRQ��+LVWRU\�
$QDO\VLV��5HFRPPHQGDWLRQV³���������:RUNLQJ�3DSHU��,QVWLWXWH�IRU�$GYDQFHG�6WXGLHV��9LHQQD�

,QWHUQDWLRQDO� )LQDQFH� &RUSRUDWLRQ� DQG� &HQWHU� IRU� 6RFLDO� ([SHUWLVH� DQG� )RUHFDVWLQJ� RI� WKH
,QVWLWXWH�RI�6RFLRORJ\���������7KH�6WDWH�RI�6PDOO�%XVLQHVV�LQ�8NUDLQH��.LHY��0D\�

1XQQHQNDPS�� 3HWHU� �������� Ä7KH�0RUDO� +D]DUG� RI� ,0)� /HQGLQJ��0DNLQJ� D� )XVV� $ERXW� D
0LQRU�3UREOHP"³�.LHOHU�'LVNXVVLRQVEHLWUlJH��1U�������0lU]�



��

=XVDPPHQIDVVXQJ

'LH�5H]HVVLRQ� KLHOW� LQ� GHU� 8NUDLQH� VHLW� %HJLQQ� GHU� 7UDQVIRUPDWLRQ� DQ�� *OHLFK]HLWLJ
]HLJHQ�,QGLNDWRUHQ�I�U�GHQ�RUGQXQJVSROLWLVFKHQ�7UDQVIRUPDWLRQVIRUWVFKULWW��GD��GLH�8NUDLQH�]X
GHU� *UXSSH� ZHQLJHU� |VWOLFKHU� 7UDQVIRUPDWLRQVOlQGHU� JHK|UW�� GLH� HLQHQ� QXU� VHKU� JHULQJHQ
)RUWVFKULWW�EHL�GHU�8PVHW]XQJ�VROFKHU�5HIRUPHQ�]X�YHU]HLFKQHQ�KDEHQ��'DV�3DSLHU�YHUVXFKW�
ZHVHQWOLFKH�&KDUDNWHULVWLND�GHU�PDNUR|NRQRPLVFKHQ�(QWZLFNOXQJ�LQ�GHU�8NUDLQH�ZlKUHQG�GHU
7UDQVIRUPDWLRQ� ]X� EHZHUWHQ�� (V� JLEW� DX�HUGHP� HLQHQ� ]XDPPPHQIDVVHQGHQ� hEHUEOLFN� �EHU
]HQWUDOH� LP� -DKU� ����� PLW� HLQHU� LQWHUQDWLRQDOHQ� )LQDQ]RUJDQLVDWLRQ� YHUHLQEDUWH
ZLUWVFKDIWVSROLWLVFKH�5HIRUP]LHOH�XQG��EHU�GLH�WDWVlFKOLFK�XPJHVHW]WHQ�5HIRUPHQ��'LHV�PDFKW
8Q]XOlQJOLFKNHLWHQ�EHL� GHU�8PVHW]XQJ�YRQ�5HIRUPHQ�GHXWOLFK�� GLH� ]X�GHU�)UDJH� I�KUHQ�� RE
GLH� .RQGLWLRQDOLWlW� I�U� ZHVWOLFKH� .UHGLWH� DXVUHLFKHQG� JXW� GHILQLHUW� LVW� XQG� P|JOLFKHUZHLVH
YHUEHVVHUW�ZHUGHQ�NDQQ��'DV�3DSLHU�VFKOlJW�HLQIDFKH�$QIRUGHUXQJHQ�DQ�GLH�.RQGLWLRQDOLWlW�I�U
ZHVWOLFKH�.UHGLWH�YRU��LQVEHVRQGHUH�KLQVLFKWOLFK�GHU�.UHGLWH�]XU�=DKOXQJVELODQ]ILQDQ]LHUXQJ�
(V�NDQQ�EH]ZHLIHOW�ZHUGHQ�� RE�GLH�ZHVWOLFKHQ�.UHGLWH�GLHVHQ�.ULWHULHQ� LP�)DOO� GHU�8NUDLQH
JHUHFKW�ZXUGHQ��'DUDXV�IROJW�GLH�)UDJH��ZLH�VLFKHUJHVWHOOW�ZHUGHQ�N|QQWH��GD��.RQGLWLRQDOLWlW
0LQGHVWDQIRUGHUXQJHQ�JHUHFKW�ZLUG��'DV�3DSLHU�PDFKW�KLHU]X�ZHQLJH�9RUVFKOlJH�

6XPPDU\

6LQFH� WKH� LQFHSWLRQ� RI� WUDQVLWLRQ� 8NUDLQH� H[SHULHQFHG� DQ� HFRQRPLF� GHFOLQH�� 8VLQJ
LQGLFDWRUV�IRU�WKH�SURJUHVV�RI�HFRQRPLF�UHIRUPV�LQ�WUDQVLWLRQ�FRXQWULHV��LW�EHFRPHV�HYLGHQW�WKDW
8NUDLQH� EHORQJV� WR� D� YHU\� VPDOO� JURXS� RI� HDVWHUQ� (XURSHDQ� WUDQVLWLRQ� FRXQWULHV� WKDW
LPSOHPHQWHG� YHU\� OLWWOH� HFRQRPLF� UHIRUPV�� 7KH� SDSHU� DWWHPSWV� WR� HYDOXDWH� PDMRU
PDFURHFRQRPLF� GHYHORSPHQWV�� ,W� DOVR� SURYLGHV� DQ� RYHUYLHZ� RYHU� PDLQ� HFRQRPLF� UHIRUP
PHDVXUHV�WKDW�ZHUH�DJUHHG�XSRQ�LQ�WKH�\HDU������ZLWK�DQ�LQWHUQDWLRQDO�ILQDQFLDO�RUJDQL]DWLRQ
DQG� RQ� WKH� H[WHQW� WR� ZKLFK� WKHVH� PHDVXUHV� ZHUH� LPSOHPHQWHG�� 6XEVWDQWLDO� VKRUWFRPLQJV
UHJDUGLQJ� WKLV� LPSOHPHQWDWLRQ� WRJHWKHU� ZLWK� WKH� HYDOXDWLRQ� RI� 8NUDLQH¶V� PDFURHFRQRPLF
SHUIRUPDQFH� JLYH� ULVH� WR� WKH� TXHVWLRQ� DV� WR� ZKHWKHU� FRQGLWLRQDOLW\� RI� ZHVWHUQ� OHQGLQJ� LV
VXIILFLHQWO\� ZHOO� GHILQHG�� 7KH� SDSHU� SURSRVHV� VLPSOH� FULWHULD� WKDW� VKRXOG� EH� IXOILOOHG� E\
FRQGLWLRQDOLW\�� LQ� SDUWLFXODU� ZLWK� UHJDUG� WR� ORDQV� SURYLGHG� IRU� WKH� SXUSRVH� RI� EDODQFH� RI
SD\PHQWV� ILQDQFLQJ�� ,W�PD\�EH�TXHVWLRQDEOH�ZKHWKHU�ZHVWHUQ� OHQGLQJ� LQ� WKH�FDVH�RI�8NUDLQH
VDWLVILHG� VXFK� FULWHULD�� +HQFH�� WKH� TXHVWLRQ� DULVHV� DV� WR� KRZ� LW� FRXOG� EH� DFKLHYHG� WKDW� VXFK
FULWHULD�DUH�PHW��7KH�SDSHU�PDNHV�IHZ�VXJJHVWLRQV�


