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+DXSWVHPLQDUOHLWHU�)DFKOHLWHU�&KHPLH�$.2�6FKXOOHLWHULQ�
)DFK� &KHPLH/HUQJUXSSH� *UXQGNXUV���8QWHUULFKW�LQ�GHU�/HUQJUXSSH�6FKXOH�'DWXP� ����������=HLW� ������² ������8KU
7KHPD�GHU�8QWHUULFKWVUHLKH� Å)DUEVWRIIH´�
7KHPD�GHU�8QWHUULFKWVVWXQGH� .RKOHIUHLH�'XUFKVFKUHLESDSLHUH��([SHULPHQWHOOH�$QDO\VH�GHV�$XIEDXV�XQG�GHU�)XQNWLRQ�
7KHPD�GHU�9RUVWXQGH� Å0RUG�LQ�GHU�.�QVWOHUV]HQH´��,GHQWLIL]LHUXQJ�GHV�7lWHUV�DQKDQG�YRQ�6SHNWUHQ��)DUEHQ�XQG�)RUPHOQ�YHUVFKLHGHQHU�7ULSKHQ\OPHWKDQ�)DUEVWRIIH7KHPD�GHU�)ROJHVWXQGH� (LQI�KUXQJ�$]RIDUEVWRIIH

8QWHUULFKWVHQWZXUI�
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$OOJHPHLQHV�6WXQGHQ]LHO'LH�6FK�OHULQQHQ�XQG�6FK�OHU��6X6��OHUQHQ�HLQH�$QZHQGXQJ�GHU�)DUEVWRIIFKHPLH�NHQQHQ��� NRKOHIUHLH�'XUFKVFKUHLESDSLHUH��� XQG�HUJU�QGHQ�GDV�3ULQ]LS��ZHOFKHV�GDKLQWHU�VWHKW��7HLO]LHOH� 'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� HUNHQQHQ�� GDVV� DXI� XQJHIlUEWHP� 3DSLHU� GXUFK�'UXFN�)DUEH�HQWVWHKHQ�NDQQ�� 'LH�/HUQJUXSSH��EW�VHOEVWlQGLJHV�([SHULPHQWLHUHQ�HLQ�� 'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� ÅHUIRUVFKHQ´�� GDVV� EHL� NRKOHIUHLHP�'XUFKVFKUHLESDSLHU� 6lXUHQ� GLH� )DUEELOGXQJ� EHZLUNHQ� XQG� /DXJHQ� EHUHLWV�HU]HXJWH�)DUEH�ZLHGHU�YHUEODVVHQ�OlVVW�� 6LH� OHUQHQ� GHQ�SULQ]LSLHOOHQ�$XIEDX� HLQHV�NRKOHIUHLHQ�'XUFKVFKUHLESDSLHUHV� DOV�$QZHQGXQJ�GHU�)DUEVWRIIFKHPLH�NHQQHQ�(LQELQGXQJ�LQ�GHQ�8QWHUULFKW,P�5DKPHQ�GHU�5HLKH�]X�)DUEVWRIIHQ��KDEHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�LQ�GHQ�OHW]WHQ�6WXQGHQ� 3KHQROSKWKDOHLQ� XQG� )OXRUHVFHLQ� VHOEVW� KHUJHVWHOOW� XQG� 3KHQROSKWKDOHLQ� DOV�,QGLNDWRU� JHQDXHU� XQWHUVXFKW� �0HVRPHULHIRUPHQ��� ,Q� GHU� OHW]WHQ� 8QWHUULFKWVVHTXHQ]�ZXUGH� GHU�=XVDPPHQKDQJ� ]ZLVFKHQ� 6WUXNWXUIRUPHO� �FKHPLVFKHP�$XIEDX���P|JOLFKHQ�PHVRPHUHQ�*UHQ]IRUPHQ��GHP�$EVRUSWLRQVVSHNWUXP�XQG�GHU�)DUEH�HUDUEHLWHW�'DUVWHOOXQJ�GHV�GLGDNWLVFK�PHWKRGLVFKHQ�6FKZHUSXQNWHV(LQH�8QWHUULFKWVUHLKH�]XP�7KHPD�Å)DUEVWRIIH´��GLH�VLFK�DQ�GHU�/HEHQVZHOW�GHU�6FK�OHU�XQG�DQ�JHVHOOVFKDIWOLFKHQ�)UDJHVWHOOXQJHQ�RULHQWLHUW��HUI�OOW�,KUH�H[HPSODULVFKH�)XQNWLRQ��ZHQQ� GHU� 6FK�OHU� QLFKW� QXU� ZHVHQWOLFKH�� H[HPSODULVFKH� (UIDKUXQJHQ� PDFKW�� VRQGHUQ�GDEHL�DXFK�HLQ�EW��/HUQZHJH�VHOEVW�]X�HQWZLFNHOQ�XQG�]X�VWUXNWXULHUHQ��'DQQ�HQWVWHKW�GHU�:XQVFK��VLFK�DXI�HLQH�ÅWLHIH´�$XVHLQDQGHUVHW]XQJ�PLW�HLQHU�6DFKH�HLQ]XODVVHQ��RGHU�HLQ�3UREOHP�NRQVHTXHQW�]X�YHUIROJHQ��:DJHQVFKHLQ�QHQQW�GLHV�ÅGDV�JHQHWLVFKH�/HUQHQ´��,Q�XQVHUHU�*HVHOOVFKDIW��EHUZLHJW�KHXWH�GLH�(UIDKUXQJ�DXV�]ZHLWHU�RGHU�GULWWHU�+DQG��'LH�ÅKRFKNXOWLYLHUWHQ�*HJHQVWlQGH´�VLQG�PLWWOHUZHLOH�YRQ�$XIEDX�XQG�)XQNWLRQ�VR�NRPSOH[��GDVV�GDV�,QQHQOHEHQ�I�U�GHQ�%HQXW]HU�LQ�GHU�5HJHO�XQYHUVWlQGOLFK�EOHLEW��,Q�GLHVHU�6WXQGH�]XU� H[SHULPHQWHOOHQ� $QDO\VH� GHV� $XIEDXV� XQG� GHU� )XQNWLRQ� YRQ� NRKOHIUHLHQ�'XUFKVFKUHLESDSLHUHQ� ELHWHW� VLFK� GLH� 0|JOLFKNHLW�� HLQ� ZHQLJ� (LQEOLFN� LQ� VROFKH�ÅKRFKNXOWLYLHUWHQ�*HJHQVWlQGH´�]X�EHNRPPHQ��GD�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�PLW�GHQ�)lKLJNHLWHQ� XQG� )HUWLJNHLWHQ�� GLH� VLH� ELV� KLHUKHU� HUZRUEHQ� KDEHQ�� GLH� DEODXIHQGHQ�3UR]HVVH� HUDUEHLWHQ�XQG�QDFKYROO]LHKHQ�N|QQHQ��$EHU� DXFK�KLHU� VLQG�*UHQ]HQ�JHVHW]W��%HLVSLHOVZHLVH� LVW�GHU�3UR]HVV��ZLH�HLQ�3DSLHU�PLW�ZLQ]LJHQ�IROLHQYHUSDFNWHQ�.�JHOFKHQ�EHVFKLFKWHW�ZLUG�� DXIJUXQG� VHLQHU�.RPSOH[LWlW� QLFKW� LP�5DKPHQ�GHU� 6WXQGH� GHWDLOOLHUW�YHUPLWWHOEDU��(LQ�ZHLWHUHU�$VSHNW�GHV�ÅJHQHWLVFKHQ´�/HUQHQV�ODXWHW��:HU�HPRWLRQDO�DQJHVSURFKHQ�LVW�XQG� JOHLFK]HLWLJ� 3UREOHPH� HUNHQQW�� LVW� ]XP� /HUQHQ�PRWLYLHUW�� 'DV� $QIDQJVSKlQRPHQ�RGHU� � $QIDQJVSUREOHP� PXVV� GDEHL� VRUJIlOWLJ� JHZlKOW� ZHUGHQ�� 'DV� 3KlQRPHQ� RGHU�
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3UREOHP�PXVV�DOVR�QLFKW�DOOHLQ�PLW�lX�HUHQ�5HL]HQ�GHU�XQPLWWHOEDUHQ�6LQQHVHUIDKUXQJ�GHV�+|UHQV��6HKHQV��7DVWHQV�XQG�)�KOHQV�YHUEXQGHQ�VHLQ��GDV�3KlQRPHQ�RGHU�3UREOHP�PXVV�DXFK�GLH�LQQHUHQ�%HG�UIQLVVH�GHU�6FK�OHU�EHU�FNVLFKWLJHQ��XQG�LKUH�XQPLWWHOEDUHU(UOHEQLV �XQG�(UIDKUXQJVZHOW�DQVSUHFKHQ��$OV�3UREOHPJUXQG��QDFK�6FKPLGNXQ]�/LQGHPDQQ��ZLUG�GDKHU� GHU� *DQJ� ]XU� %DQN� XQG� HLQ� GDEHL� DXIWUHWHQGHQV� 3UREOHP� EHL� GHU�)RUPXODUDXVI�OOXQJ�JHVFKLOGHUW��+LHUDXV�N|QQHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�VHOEVWlQGLJ�GDV�3UREOHP�HUIDVVHQ��2IIHQ�VROO�K LHUEHL�EOHLEHQ��RE�PHLQH�(LQI�KUXQJ�VR�ÅVXJJHVWLY´�LVW��GDV� PDQ� QLFKW� PHKU� YRQ� HLQHU� 3UREOHPILQGXQJ�� VRQGHUQ� YLHOPHKU� YRQ� HLQHU�3UREOHPVWHOOXQJ�VSUHFKHQ�VROO��$XFK�LP�ZHLWHUHQ�9HUODXI�GHU�6WXQGH�VROO�JH]HLJW�ZHUGHQ��GDVV� GDV� IRUVFKHQG�HQWZLFNHOQGH� 8QWHUULFKWVYHUIDKUHQQDFK� 6FKPLGNXQ]�/LQGHPDQQ�H[HPSODULVFK� DQ� GLHVHU� 6WXQGH� JH]HLJW� ZHUGHQ� NDQQ�� 'LH� hEHUOHJXQJHQ� ]XU�3UREOHPO|VXQJ� VLQG� GDGXUFK� JHNHQQ]HLFKQHW�� GDVV� GHU� (UNHQQWQLVZHJ� YRQ� GHQ�/HUQHQGHQ� XQG� GHP� /HKUHQGHQ� HQWZLFNHOW� ZLUG�� 'LH� 6FK�OHULQQHQ� XQG� 6FK�OH U�ÅHUIRUVFKHQ´� LQ� GLHVHU� 3KDVH� GDV� 'XUFKVFKUHLESDSLHU�� 'HU� YRQ� PLU� QDFKJHVFKDOWHWH�9RUVFKODJ� VROO� EHL� %HGDUI� QRFK� HUZHLWHUW�ZHUGHQ� �DQGHUH�P|JOLFKH�3HUPXWDWLRQHQ� GHU�2ULHQWLHUXQJ� YRQ� 2ULJLQDO� XQG� .RSLH� VLQG� GHQNEDU��� 7\SLVFK� I�U� GDV� IRUVFKHQG �HQWZLFNHOQGH�8QWHUULFKWYHUIDKUHQ�LVW�DXFK�GDV�ZHLWHUI�KUHQGH�([SHULPHQW��GDV�HUVW�QDFK�$XVZHUWXQJ�XQG�$QDO\VH�GHV�HUVWHQ�9HUVXFKVWHLOV�JHSODQW�ZHUGHQ�NDQQ��XQG�QLFKW�]XOHW]W�YRQ�GHQ� JHELOGHWHQ�+\SRWKHVHQ�DEKlQJW��%HL�$XVVFKDOWXQJ�YRQ�+\SRWKHVHQ�PXVV�DXV�*U�QGHQ�GHU�8QWHUULFKWV|NRQRPLH�ÅOHQNHQGHU´�HLQJHJULIIHQ�ZHUGHQ��%HLVSLHOVZHLVH�ZlUH�GHQNEDU��GDVV�GLH�/HUQJUXSSH�GDYRQ�DXVJHKW��GDVV�GHU�EODXH�)DUEVWRII�DXV�GHU�5HDNWLRQ�]ZHLHU� IDUEORVHU�(GXNWH� HQWVWHKW��ZLH� VLH� HV�EHL� GHU�5HDNWLRQ�YRQ�3KWKDOVlXUHDQK\GULG�XQG�3KHQRO�NHQQHQJHOHUQW�KDEHQ�(LQH�V\PEROKDIWH�$EVWUDNWLRQ�GHU�JHZRQQHQHQ�(UNHQQWQLVVH�HUIROJW�LQ�GHU�3KDVH��LQ�GHU�GLH� /HUQJUXSSH� GLH� 5HDNWLRQ� GHV� IDUEORVHQ� $XVJDQJVVWRIIHV� KLQ� ]X� HLQHP� EODX �YLROHWW�JHIlUEWHQ�3URGXNWHV�DOV�6WUXNWXUIRUPHOQ�HUDUEHLWHW��=XVlW]OLFK�KLHU] X�ZLUG�YRQ�HLQ]HOQHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�HLQH�YHUEDOH�$EVWUDNWLRQ�JHIRUGHUW��LQGHP�GDV�5HVXOWDW�LKUHV�Å)RUVFKXQJVSUR]HVVHV´�PLW�:RUWHQ�LQ�NXU]HQ�NODUHQ�6lW]HQ�DXVJHGU�FNW�ZHUGHQ�VROO��'HU�6LQQ�GLHVHU�HLQ]HOQHQ�$EVWUDNWLRQVSKDVHQ�PXVV�GDULQ�JHVHKHQ�ZH UGHQ��GDVV�HLQ�P|JOLFKVW�JUR�HU�$QWHLO�GHU�/HUQHQGHQ�LQ�]XQHKPHQGHP�0D�H�HLQH�$EVWUDNWLRQVIlKLJNHLW�HUZLUEW��$EHU� JHUDGH� GLHV� LVW� LQ� GLHVHU� /HUQJUXSSH� EHVRQGHUV� VFKZLHULJ� �YJO�� ZHLWHUH�*HVSUlFKVDQOlVVH��'LH� I�QIWH� 'HQNVWXIH�� GLH� :LVVHQVVLFKHUXQJ�� LVW� GXUF K� GUHL� 3KDVHQ� JHNHQQ]HLFKQHW��$QZHQGXQJVEHLVSLHOH�� :LHGHUKROXQJ�� /HUQ]LHONRQWUROOH�� ,Q� GLHVHU� 6WXQGH� VROO� GDV�$QZHQGXQJVEHLVSLHO� LP�=HQWUXP�GLHVHU�'HQNVWXIH� VWHKHQ��GDV�JOHLFKVDP�GHQ�5DKPHQ�GHU�JHVDPWHQ�6WXQGH�ELOGHW��GD�PDQ��EHU�GLH�$QZHQGXQJ�GDV�ÅNRKOHIU HLH�)RUPXODU´�KLQ�]X�DQGHUHQ�$QZHQGXQJVP|JOLFKNHLWHQ�NRPPHQ�NDQQ��]�%��7KHUPRSDSLHU��
:HLWHUH�*HVSUlFKVDQOlVVH� 6SUDFKNRPSHWHQ]�GHU�/HUQJUXSSH� 0RWLYDWLRQ� 5DXPUHJLH� 0HGLHQQXW]XQJ
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*HSODQWHU�6WXQGHQYHUODXI
3+$6( ,1+$/7 0(7+2'( 0(',(1

3UREOHPJUXQG %HVXFK�EHL GHU�6SDUNDVVH�² HV�VROOWH�HLQ�)RUPXODU�PLW�'XUFKVFKODJ�DXVJHI�OOW�ZHUGHQ��.HLQ�.RKOHSDSLHU�GD]ZLVFKHQ"�.|QQW�LKU�PLU�KHOIHQ" .XU]HU�/HKUHUYRUWUDJ )RUPXODU
3UREOHPHUIDVVXQJ����ILQGXQJ��3UREOHPHUNHQQWQLV :LH�NDQQ�GDV�IXQNWLRQLHUHQ"�6X6�IRUPXOLHUHQ�X�8��EHUHLWV�+\SRWKHVHQ��EHU�GDV�Å)XQNWLRQLHUHQ´ 8QWHUULFKWVJHVSUlFK )ROLH��DOV�7DIHOHUVDW]�
hEHUOHJXQJHQ�]XU�3UREOHPO|VXQJ 6X6��ZROOHQ�YHUPWO��GDV�)RUPXODU�VHOEVW�HUVW�HLQPDO�VHKHQ�XQG�DXVSURELHUHQ��9RUVFKOlJH�ZHUGHQ�DQJHK|UW��9RUJDEH�HLQHV�9RUVFKODJHV��EHU�$UEHLWVEODWW�, 8QWHUULFKWVJHVSUlFK $UEHLWVEODWW�,
3UDNWLVFKH�'XUFKI�KUXQJ�HLQHV�3UREOHPO|VHYRUVFKODJHV 'LH�6X6�IROJHQ�GHQ�$QZHLVXQJHQ�DXI�GHP�$UEHLWVEODWW�XQG�I�KUHQ�GLH�([SHULPHQWH�GXUFK�6LH�QRWLHUHQ�LKUH�%HREDFKWXQJHQ� 6FK�OHUH[SHULPHQW )RUPXODU��=DKQVWRFKHU�
(U|UWHUXQJ�XQG�=XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH6LFKHUXQJ�,

6LFKHUXQJ�GHU�%HREDFKWXQJHQ��6DPPOXQJ�YRQ�+\SRWKHVHQ��EHU�GDV�Å)XQNWLRQLHUHQ´�GHV�'XUFKVFKUHLESDSLHUV�0|JOLFKH�6X6�bX�HUXQJHQ��'HU�)DUEVWRII�HQWVWHKW�GXUFK�GLH�5HDNWLRQ�]ZHLHU�IDUEORVHU�9RUVWXIHQ(LQH�IDUEORVH�9RUVWXIH�ZLUG�GXUFK�6lXUH�%DVH�5HDNWLRQ�LQ�HLQH�IDUELJH�)RUP�XPJHZDQGHOW����
*HOHQNWHV�8QWHUULFKWVJHVSUlFK )ROLH�,��ZLH�$%�,��)ROLH��DOV�7DIHOHUVDW]�

hEHUOHJXQJHQ�]XU�3UREOHPO|VXQJ 9HUIROJXQJ�GHU�Å6lXUH�%DVH�,GHH´(LQEULQJXQJ�HLQHV�9RUVFKODJV��EHU�$UEHLWVEODWW�,, 8QWHUULFKWVJHVSUlFK $UEHLWVEODWW�,,
:HLWHUI�KUHQGHV�([SHULPHQW3UDNWLVFKH�'XUFKI�KUXQJ�HLQHV�3UREOHPO|VHYRUVFKODJHV

'LH�6X6�IROJHQ�GHQ�$QZHLVXQJHQ�DXI�GHP�$UEHLWVEODWW�XQG�I�KUHQ�GLH�([SHULPHQWH�GXUFK�6LH�QRWLHUHQ�LKUH�%HREDFKWXQJHQ� 6FK�OHUH[SHULPHQW
+&O���P�O1D2+���P�O:HL�HV�3DSLHU)RUPXODU��=DKQVWRFKHU�:DWWHVWlEFKHQ(U|UWHUXQJ�XQG�=XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH��6LFKHUXQJ�,, 9HULIL]LHUXQJ�LKUHU�+\SRWKHVH(UNOlUXQJ�GHV�$XIEDXV�GHU�'XUFKVFKUHLESDSLHUHV 8QWHUULFKWVJHVSUlFK/HKUHUYRUWUDJ )ROLH�,,��ZLH�$%�,,�)ROLH�)G&K,�1U����0|JOLFKHV�6WXQGHQHQGH��1lFKVWH�3KDVHQ�DOV�+$�P|JOLFK

ÅV\PEROKDIWH´�$EVWUDNWLRQ�GHU�JHZRQQHQHQ�(UNHQQWQLVVH�
,QIR��'HU�)DUEVWRII�LVW�GDV�.ULVWDOOYLROHWWODNWRQ��6WUXNWXUIRUPHO�ZLUG�JHJHEHQ��$UEHLWVDXIWUDJ��:HOFKH�5HDNWLRQ�N|QQWH�VWDWWILQGHQ��:HQQ�QRFK�JHQXJ�=HLW��(QWZLFNHOW�HLQHQ�5HDNWLRQVPHFKDQLVPXV�EHL�5HDNWLRQ�PLW�HLQHU�6lXUH(UNOlUH��ZDUXP�GHU�)DUEVWRII�GXUFK�GLHVH�5HDNWLRQ�IDUELJ�ZLUG��6RQVW�GLHVHQ�]ZHLWHQ�7HLO�DOV�+$�

*$���3$�RGHU�+DXVDXIJDEH )ROLH�,,,
=XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH��6LFKHUXQJ�,, 6X6�HUNOlUHQ�GHQ�0HFKDQLVPXV�XQG�GHQ�*UXQG�I�U�)DUELJNHLW 6FK�OHUIROLHQ

/LWHUDWXU'DV� )RUVFKHQG�HQWZLFNHOQGH� 8QWHUULFKWVYHUIDKUHQ�� 3UREOHPO|VHQ� LP� QDWXUZLVVHQVFKDIWOLFKHQ� 8QWHUULFKW��� +HLQ]�6FKPLGNXQ]��+HOPXW�/LQGHPDQQ���7DVFKHQEXFK�� ����6HLWHQ��������:HVWDUS�9OJ���+RKHQZDUVO���,6%1������������8��+LOJHUV��+��6RPPHUIHOG��.RKOHIUHLH�'XUFKVFKODJSDSLHUH��(LQH�$QZHQGXQJ�GHU�)DUEVWRIIFKHPLH��&KHPLH�LQ�GHU�6FKXOH���������������������)DFKOH[LNRQ�&KHPLH�DEF�����$XIO��������9HUODJ�+DUU\�'HXWVFK��+UVJ���+��'��-DNXENH��+��-HVFKNHLW)ROLHQVHULH�GHV�)RQGV�GHU�&KHPLVFKHQ�,QGXVWULH��%DQG�����)DUEVWRIIH�XQG�3LJPHQWH�������0DWHULDOLHQKDQGEXFK�.XUVXQWHUULFKW�&KHPLH��+UVJ��'U��+��:DPEDFK��$XOLV�9HUODJ�������&KHPLH�KHXWH��6HNXQGDUEHUHLFK�,,��1HXEHDUEHLWXQJ���6FK�OHUEDQG��6&+52('(/��������,6%1�������������)DUEVWRIIH�� HLQH�hEHUVLFKW��%D\HU�$*�/HYHUNXVHQ��'U��+��%HUQHWK������


