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3DUDGR[LHQ�GHU�9HUJHVFKOHFKWOLFKXQJ
'LH� *RXYHUQHPHQWDOLWlWVVWXGLHQ� ELHWHQ� DOVR� $QNQ�SIXQJVSXQNWH� I�U� HLQH� .ULWLN� GHU� YRQ� EHY|ONHUXQJVSROLWLVFKHQ�3URJUDPPHQ�DQJHUXIHQHQ�6XEMHNWLYLWlWHQ��ZHQQ�5LVLNRWHFKQRORJLHQ�DOV�KHWHURJHQH�NRQ]LSLHUW�ZHUGHQ�XQG�ZHQQ�GDYRQ�DXVJHJDQJHQ�ZLUG��GDVV�NULWLVFKH�'LVNXUVH�GDULQ�QLFKW�QXU�XPIRUPXOLHUW��VRQGHUQ�DXFK�DXVJHEOHQGHW�ZHUGHQ��$OOHUGLQJV�EOHLEW� GLH� )UDJH� RIIHQ�� LQZLHIHUQ� GLHVH� $QUXIXQJHQ� DQ� GDV� I�U� VLFK� VHOEVW� VRUJHQGH�� VLFK� XP� VHLQH� *HVXQGKHLW�N�PPHUQGH� ,QGLYLGXXP� �EHUKDXSW� YHUJHVFKOHFKWOLFKW� VLQG� XQG� ZHQQ� MD�� ZHOFKH� 0HFKDQLVPHQ� HV� VLQG�� GLH� GLHVH�$QUXIXQJHQ�]X�JHVFKOHFKWVVSH]LILVFKHQ�PDFKHQ��:RUDXI� GLH� QHROLEHUDOHQ� 0HGLNDOLVLHUXQJVGLVNXUVH� VFKRQ� KLQJHGHXWHW� KDEHQ�� LVW� HLQH� 3DUDGR[LH� ]ZLVFKHQ�GHWHUPLQLVWLVFKHU� 6HW]XQJ� XQG� YROXQWDULVWLVFKHU� hEHUVFKUHLWXQJ�� (LQHUVHLWV� HUVFKHLQHQ� GLH� EHVWHKHQGHQ�*HVFKOHFKWHURUGQXQJHQ�DOV�QLFKW�]X�KLQWHUIUDJHQGH�8PZHOWEHGLQJXQJ��HWZD�LQ�HSLGHPLRORJLVFKHQ�6WDWLVWLNHQ��GLH�MD�GLH�EHVWHKHQGHQ� VR]LDOHQ� %HGLQJXQJHQ� YRQ� *HVXQGKHLW� DOV� *UXQGODJH� VWDWLVWLVFKHU� .RUUHODWLRQHQ� ]XQlFKVW� HLQPDO�IHVWVFKUHLEHQ�� ± DQGHUHUVHLWV� ZLUG� GDV� LQ� GHQ� VR� YRUJHJHEHQHQ� +DQGOXQJVRSWLRQHQ� EHUHLWV� YHUJHVFKOHFKWOLFKWH�,QGLYLGXXP�DOV�IOH[LEHO�DXI�GLHVH�%HGLQJXQJHQ�UHDJLHUHQGH�YROXQWDULVWLVFKH�,QVWDQ]�DQJHUXIHQ��'LHVH�)RUP�QHROLEHUDOHU�
²²²²²²� $XFK�ZHQQ�'LVNXUVH��EHU�)RUWSIODQ]XQJ�DXI�GHQ�HUVWHQ�%OLFN�VFKHLQEDU�RIIHQVLFKWOLFK�J HVFKOHFKWVVSH]LILVFK�PDUNLHUW�VLQG��LVW�HV�GRFK�P|JOLFK�]X�DUJXPHQWLHUHQ��GDVV�GDV�GDULQ�DQJHU XIHQH��VHLQH�*HVXQGKHLW�VHOEVW�PDQDJHQGH� ,QGLYLGXXP�DOV�JHVFKOHFKWVQHXWUDO�]X�NRQ]LSLHUHQ�LVW� �YJO��5XKO�������



9RQ�GHU�5HJLHUXQJ�GHU�5LVLNHQ �9HUJHVFKOHFKWOLFKXQJ� LVW� LQVRIHUQ� DXFK� HLQH� DOOJHPHLQH� *UXQGODJH� GDI�U�� GLH� 3DUDGR[LH� GHU� JOHLFK]HLWLJHQ�)HVWVFKUHLEXQJ�XQG�)OH[LELOLVLHUXQJ�YRQ�*HVFKOHFKWV]XVFKUHLEXQJHQ�LQ�QHROLEHUDOHQ�'LVNXUVHQ�DXIVS�UHQ�]X�N|QQHQ��,Q� %H]XJ� DXI� GLH� $QUXIXQJ� GHU� Ä'ULWWH�:HOW�)UDX³� LQ� GHQ� 'LVNXUVHQ� ]X� UHSURGXNWLYHU� *HVXQGKHLW� P|FKWH� LFK�]XQlFKVW� DXI� ]ZHL� 0HFKDQLVPHQ� KLQZHLVHQ�� ZHOFKH� GLH� HUP|JOLFKWHQ� LQGLYLGXHOOHQ� +DQGOXQJVRSWLRQHQ� DXI� HLQH�VSH]LILVFKH� :HLVH� YHUJHVFKOHFKWOLFKHQ�� XQG� GDQQ� IUDJHQ�� ZHOFKH� 9HUIDKUHQ� GHV� (LQ� XQG� $XVVFKOXVVHV� LQ� GLHVHQ�'LVNXUVHQ�GHV�(PSRZHUPHQW�ZLUNVDP�ZHUGHQ�
.�QVWOLFKH�1DW�UOLFKNHLW�
:HOFKH�ZHLEOLFKH�1DW�UOLFKNHLW�ZLUG�LQ�GHQ�'LVNXUVHQ��EHU�UHSURGXNWLYH�*HVXQGKHLW�KHUJHVWHOOW"'LH� XQWHUVXFKWHQ� 'LVNXUVH� GHV� OLIH� F\FOH� DSSURDFK� NRQVWUXLHUHQ� HLQHUVHLWV� HLQH� DQ� GLH� .|USHUOLFKNHLW� GHU� )UDX�JHKHIWHWH� 9HUOHW]OLFKNHLW�� XQWHUPDXHUQ� GLHVH� DEHU� QLFKW� DOOHLQ� PLW� ELRPHGL]LQLVFKHQ� 'DWHQ�� VRQGHUQ� PLW� DEVWUDNWHQ�$QJDEHQ� �EHU� VR]LDOH� /HEHQVEHGLQJXQJHQ� YRQ� Ä'ULWWH�:HOW�)UDXHQ´�� 'LH� 0HGL]LQVR]LRORJLQ� ,PUDQD� 4DGHHU� KDW� ]X�5HFKW� NULWLVLHUW�� GDVV� PLW� GHU� 0HGLNDOLVLHUXQJ� YRQ� %HY|ONHUXQJVSROLWLN� )UDXHQJHVXQGKHLWVSROLWLN� DXI� GLH� )UDJH� GHU�5HSURGXNWLRQ�UHGX]LHUW�ZHUGH��'LH�'LVNXUVH��EHU�0�WWHUVWHUEOLFKNHLW�VWHOOHQ�6FKZDQJHUVFKDIWHQ�XQG�*HEXUWHQ�VHOEVW�DOV�ELRORJLVFKH� 8UVDFKH� YRQ� JHVXQGKHLWOLFKHQ� 3UREOHPHQ� GDU�� VWDWW� HLQHQ� =XVDPPHQKDQJ� KHU]XVWHOOHQ� ]ZLVFKHQ� GHQ�*HVXQGKHLWVEHODVWXQJHQ� VFKZDQJHUHU� )UDXHQ� XQG� KDUWHQ� $UEHLWVEHGLQJXQJHQ�� 8QWHUHUQlKUXQJ� RGHU� KHLOEDUHQ�.UDQNKHLWHQ��GLH�QLFKWV�PLW�GHU�Ä5HSURGXNWLRQ´�]X�WXQ�KDEHQ��'DV�YRQ�4DGHHU�NULWLVLHUWH�.RQVWUXNW�GHU�ÄELRORJLVFKHQ�9HUOHW]OLFKNHLW³� EHUXKW� DEHU�� ZLH� EH]�JOLFK� GHV� OLIH� F\FOH� DSSURDFK� JH]HLJW�� DXI� HSLGHPLRORJLVFKHQ� 'DWHQ�� ZHOFKH�)UDJHQ� ZLH� GLH� +lXILJNHLW� YRQ� $EWUHLEXQJHQ� RGHU� *HZDOWVLWXDWLRQHQ� MH� QDFK� $OWHUVJUXSSH� HLQEH]LHKHQ�� 'LH�ÄELRORJLVFKH� 9HUOHW]OLFKNHLW³� LVW� LQVRIHUQ� QLFKW� HLQ� $XVJDQJVSXQNW�� GHU� DXV� HLQHP� ELRPHGL]LQLVFKHQ� XQLYHUVHOOHQ�:LVVHQ�KHUJHOHLWHW�ZLUG��6WDWWGHVVHQ�LVW�GLH�VSH]LILVFKH�:HLEOLFKNHLW�GHU�Ä'ULWWH�:HOW�)UDX³��GLH�KLHU�NRQVWUXLHUW�ZLUG��HUVW� GDV� (UJHEQLV� LKUHU� DOV� DOOJHPHLQ� JHVHW]WHQ� /HEHQVEHGLQJXQJHQ�� GLH� LQ� GHQ� HSLGHPLRORJLVFKHQ� 'LVNXUVHQ� DEHU�JOHLFK]HLWLJ�ZLHGHU�DXVJHEOHQGHW�ZHUGHQ�'LH�XQWHUVWHOOWH�ZHLEOLFKH�1DWXU��GLH�4DGHHU�PLW�GHU�ÄELRORJLVFKHQ�9HUOHW]OLFKNHLW³�DQJUHLIW�� LVW� LQVRIHUQ�DXFK�HLQH�DQGHUH� DOV� GLH� LQ� GHU� NODVVLVFKHQ� IHPLQLVWLVFKHQ�0HGL]LQNULWLN� DQJHJULIIHQH�3DWKRORJLVLHUXQJ�GHV�ZHLEOLFKHQ�.|USHUV��EHU�PHGL]LQLVFKH�'LVNXUVH��(V�KDQGHOW�VLFK�XP�HLQH�N�QVWOLFKH��HUVW��EHU�HLQ�9HUKDOWHQ��GDV�DQ�GLH�/HEHQVEHGLQJXQJHQ�DQJHSDVVW� LVW�� KHU]XVWHOOHQGH� ZHLEOLFKH� 1DW�UOLFKNHLW�� GLH� VLFK� DXI� VR]LDOH� /HEHQVEHGLQJXQJHQ� JU�QGHW�� GLHVH� DEHU�JOHLFK]HLWLJ�DXVEOHQGHW��LQGHP�VLH�GLH�$XIPHUNVDPNHLW�DXI GHQ�LQGLYLGXHOOHQ�.|USHU�ULFKWHW��

$OV�6HOEVWVRUJH�XPJHVFKULHEHQH�)�UVRUJOLFKNHLW
$X�HUGHP�LVW�GLH�$QUXIXQJ�GHU� LKUH�ÄUHSURGXNWLYH�*HVXQGKHLW´�PDQDJHQGHQ�)UDX� LQVRIHUQ�YHUJHVFKOHFKWOLFKW��DOV�GLH�HUZDUWHWH�´6HOEVWVRUJH´�GLH�6RUJH�GHU�)UDX�XP�GDV�:RKO�GHV�.LQGHV�LPPHU�ZLHGHU�DXWRPDWLVFK�PLW�HLQVFKOLH�W��,Q�GHQ�EHY|ONHUXQJVSROLWLVFKHQ� 'LVNXUVHQ� ZLUG� HLQHUVHLWV� GLH� 1HXKHLW� EHWRQW�� GDVV� DNWXHOOH� 6WUDWHJLHQ� JHJHQ�0�WWHUVWHUEOLFKNHLW�DQGHUV�DOV�GLH�DOWHQ�0XWWHU�.LQG�3URJUDPPH�GLH�*HVXQGKHLW�GHU�)UDX�DOV�,QGLYLGXXP�HUQVW�QlKPHQ�XQG�XQDEKlQJLJ�YRQ�GHU�GHV�.LQGHV�EHWUDFKWHWHQ��$QGHUHUVHLWV�VFKOHLFKW�VLFK�DEHU�DXFK�ZLHGHU�GLH�$QUXIXQJ�YRQ�)UDXHQ�DOV� YHUDQWZRUWOLFKH�0�WWHU� HLQ�� 6FKRQ� GHU�%HJULII� GHU�0�WWHUVWHUEOLFKNHLW� VHOEVW� YHUZHLVW� GDUDXI�� GDVV� KLHU� DXFK� HLQH�NRQVHUYDWLYH� .RQWLQXLWlW� JHZDKUW� ZLUG�� )UDXHQ� VRJDU� GDQQ� DOV�0�WWHU� DQ]XVSUHFKHQ�� ZHQQ� VLH� DQ� GHQ� )ROJHQ� HLQHU�$EWUHLEXQJ�VWHUEHQ��YJO��5DQFH�������'HXWOLFK�ZLUG�GLH�*OHLFKVHW]XQJ�YRQ�6HOEVWVRUJH�XQG�6RUJH�I�U�GDV�.LQG�DXFK�LQ�GHQ�'LVNXUVHQ��EHU�ELUWK�VSDFLQJ�=XQlFKVW�ZXUGH�RKQH�HSLGHPLRORJLVFKH�%HOHJH�LPPHU�ZLHGHU�XQWHUVWHOOW��GDVV�HLQ�JHULQJHU�$EVWDQG�]ZLVFKHQ�*HEXUWHQ�²²²²²²� 'LHVH�hEHUOHJXQJHQ� OHKQHQ� VLFK�DQ�GLH�7KHVH� DQ�� GDVV� VLFK�GHU� IU�KH�/LEHUDOLVPXV�GXUFK�GLH�)UHLKHLW� HLQHV� ,QGLYLGXXPV�DXV]HLFKQH�� GDV�TXD�PHQVFKOLFKHU�1DWXU�YHUQ�QIWLJ�LVW��GHU�PRGHUQH�/LEHUDOLVPXV�GDJHJHQ�GXUFK�HLQ�5DWLRQDOLWlWVSULQ]LS�JHSUlJW�VHL��ZHOFKHV�GLH�XQWHUQHKPHULVFKH��|NRQRPLVFKH�5DWLRQDOLWlW�HUVW�DOV�N�QVWOLFKHV�3URGXNW�HLQHV�EHZXVVW�HLQJHVFKODJHQ�ÄVW\OH�RI�FRQGXFW³�NRQ]LSLHUH��%XUFKHOO������������



�� 6XVDQQH�6FKXOW]VLFK�QHJDWLY�DXI�GLH�*HVXQGKHLW�YRQ�)UDXHQ�DXVZLUNH��$OV�GLHV� LQ�)RUVFKXQJHQ�HLQIDFK�QLFKW�QDFK]XZHLVHQ�ZDU� �YJO��5RQVPDQV�&DPSEHOO��������JULIIHQ�GLH�'LVNXUVH�GHV�SRSXODWLRQ�HVWDEOLVKPHQW�NXU]HUKDQG�ZLHGHU�GDUDXI�]XU�FN��)UDXHQ�I�U�HLQ�]X�JHULQJHV�*HEXUWVJHZLFKW�GHU�6lXJOLQJH�YHUDQWZRUWOLFK�]X�PDFKHQ��ZHQQ�GLH�*HEXUW�QLFKW�JHQXJ�ÄJHVSDFW³�ZXUGH��HLQ�LQ�HSLGHPLRORJLVFKHQ�.RUUHODWLRQHQ�HKHU�QDFKZHLVEDUHU�=XVDPPHQKDQJ��� 'HU�PHGLNDOLVLHUWH�'LVNXUV��EHU�6FKZDQJHUVFKDIW�XQG�*HEXUW� WHQGLHUW� DOVR�GD]X��GLH� VHOEVWVRUJHQGH�6FKZDQJHUH� LPPHU�DXFK� LQ�HLQHU�DQVFKHLQHQG� LKU�DOOHLQ�]XNRPPHQGHQ�9HUDQWZRUWXQJ�I�U�GDV�.LQG�DQ]XUXIHQ��GLHV�DEHU�DOV�7HLO�GHU�6WUDWHJLH�GHU�6HOEVWYHUDQWZRUWXQJ�GDU]XVWHOOHQ�� *HVXQGKHLW� XQG� :RKOEHILQGHQ� GHV� .LQGHV� ZHUGHQ� GDEHL� Y|OOLJ� DQ� LKUHQ� .|USHU� JHKHIWHW� XQG� DXI� LKU�YHUDQWZRUWOLFKHV� 9HUKDOWHQ� ]XU�FNJHI�KUW�� 'LHV� PDJ� ZlKUHQG� HLQHU� 6FKZDQJHUVFKDIW� ELV� ]X� HLQHP� JHZLVVHQ� *UDG�SODXVLEHO VHLQ�� YHUZHLVW� DEHU� DXFK� DXI� GLH� 6WUXNWXU� HLQHU� DOV� LQGLYLGXHOOH� 6HOEVWVRUJH� XPJHVFKULHEHQH� =XZHLVXQJ� DQ�)UDXHQ��I�U�GDV�:RKO�HLQHV�.LQGHV�]XVWlQGLJ�]X�VHLQ��XQG�GLHV�DXFK�ZHLW��EHU�GLH�6FKZDQJHUVFKDIW�KLQDXV���

(PSRZHUPHQW�DOV�.RQVWUXNWLRQ�GHU�'LVHPSRZHUW HQ
9HUJHVFKOHFKWOLFKXQJVSUR]HVVH� LQ�GHU�$QUXIXQJ� VHOEVWYHUDQWZRUWOLFKHU� ,QGLYLGXHQ�P�VVHQ�DXFK�GDUDXI�KLQ� XQWHUVXFKW�ZHUGHQ�� LQZLHIHUQ� VLH� GXUFK� (LQ� XQG� $XVVFKOXVVYHUIDKUHQ� JHSUlJW� VLQG�� 6WUDWHJLHQ� GHV� (PSRZHUPHQW� VWHOOHQ�JUXQGVlW]OLFK� HLQHQ� %HUDWXQJV� XQG� %HWUHXXQJVEHGDUI� I�U� GLHMHQLJHQ� IHVW�� GLH� GDPLW� JHUDGH� DOV� QLFKW� HPSRZHUHG�NRQVWUXLHUW�ZHUGHQ��YJO��&UXLNVKDQN�������%U|FNOLQJ��������'LH�6WUXNWXU�GHU�(PSRZHUPHQW�6WUDWHJLH�YHUZHLVW�GDPLW�DXI�HLQH�*UHQ]]LHKXQJ�]ZLVFKHQ�GHQMHQLJHQ��GLH�DOV� VHOEVWYHUDQWZRUWOLFKH� ,QGLYLGXHQ�HKHU�YRUDXVJHVHW]W�ZHUGHQ��XQG�GHQMHQLJHQ��GHQHQ�GLH�)lKLJNHLW�]X�VHOEVWEHVWLPPWHP�UDWLRQDOHP�9HUKDOWHQ�HUVW�HLQPDO�DEJHVSURFKHQ�ZLUG�± XQG�GLH�GHU�0D�QDKPHQ�YRQ�%HUDWXQJ��EHU�7UDLQLQJ�ELV�]X�6DQNWLRQHQ�EHG�UIHQ��XP�GLHVHV�]X�HUOHUQHQ��'LH�'LIIHUHQ]�]ZLVFKHQ�DSSHOODWLYHQ� XQG� SUlVNULSWLYHQ� 7HQGHQ]HQ� LVW� KLHU� QLFKW� HLQIDFK� GLH� ]ZHLHU� 3ROH� HLQHV� .RQWLQXXP�� VRQGHUQ� HLQH�HQWVFKHLGHQGH� )UDJH� GHU� +LHUDUFKLVLHUXQJ�� 'HQQ� GDV� (OHPHQW� GHU� 3DWKRORJLVLHUXQJ� XQG� GHV� $XVVFKOXVVHV� DXV� GHQ�DQJHVWUHEWHQ�6HOEVWWHFKQRORJLHQ�LVW�NRQVWLWXWLY�I�U�GHQ�UDVVLVWLVFKHQ�%OLFN�DXI�GLH�´'ULWWH�:HOW�)UDX´��'HU� 'LVNXUV� GHV� (PSRZHUPHQW� LQ� GHQ� EHVFKULHEHQHQ� EHY|ONHUXQJVSROLWLVFKHQ� 3URJUDPPHQ� EHVFKUHLEW� HLQHQ�$EVWDQG� GHU� Ä'ULWWH�:HOW�)UDX³� YRQ� GHU� LQ� HLQHP� HXUR]HQWULVWLVFKHQ 'LVNXUV� XQPDUNLHUWHQ�� DOV� VHOEVWEHVWLPPW� XQG�HPDQ]LSLHUW�JHGDFKWHQ�)UDX��)�U�GDV�9HUVWlQGQLV�GHU�SURJUDPPDWLVFKHQ�6XEMHNWLYLWlWHQ�LQ�GHU�%HY|ONHUXQJVSROLWLN�LVW�HV�DXVVFKODJJHEHQG��GDVV�]ZDU�*HVXQGKHLWVYHUDQWZRUWXQJ�XQG�(PSRZHUPHQW� LQV�=HQWUXP�JHVHW]W�ZHUGHQ��GLHVH�DEHU�QLFKW�DOV�JHJHEHQHV�3RWHQ]LDO�YRUDXVJHVHW]W��VRQGHUQ�± ZLH�HV�GLH�DQJHGHXWHWHQ�%LOGHU�GHU�ELRORJLVFKHQ�XQG�NXOWXUHOOHQ�9HUOHW]OLFKNHLW� XQWHUPDXHUQ� ± GXUFK� %LOGXQJVSURJUDPPH�� GLH� )|UGHUXQJ� YRQ� )UDXHQ�1*2V� XQG� UHSURGXNWLYH�*HVXQGKHLWVEHUDWXQJ HUVW�KHUDXVJHELOGHW�ZHUGHQ�P�VVHQ��(PSRZHUPHQWGLVNXUVH� KDEHQ� LQ�GHU�%HY|ONHUXQJVSROLWLN� VR�DXFK�GLH�)XQNWLRQ�HLQHU�VWDUN�YHUHLQKHLWOLFKHQGHQ�3HUVSHNWLYH�DXI�GLH�GHIL]LWlUH�3RVLWLRQ�ÄDUPHU�)UDXHQ³� LQ�V�GOLFKHQ�/lQGHUQ�± HLQH�3HUVSHNWLYH��GLH�GXUFKDXV�VFKRQ LQ�GHU�SROLWLVFKHQ�*HVFKLFKWH�GHV�.RQ]HSWHV�DQJHOHJW�ZDU���*HJHQ�EHU� GHP� NROOHNWLYHQ� WUDQVIRUPDWRULVFKHQ� .RQ]HSW� YRQ� '$:1� KDW� GDV� (PSRZHUPHQW� GHV� SRSXODWLRQ�HVWDEOLVKPHQW�MHGRFK�HLQHQ�HQJHQ��LQGLYLGXDOLVLHUWHQ�XQG�SUlVNULSWLYHQ�&KDUDNWHU��%HWV\�+DUWPDQQ�HUNOlUW�
Ä'HU�.RQVHQV�YRQ�.DLUR�GHILQLHUW�GDV�(PSRZHUPHQW�YRQ�)UDXHQ�VHKU�HLQJHVFKUlQNW��(V�LVW�NRQ]LSLHUW��XP�VLH�DOV�JHULQJ�TXDOLIL]LHUWH��JHULQJ�EH]DKOWH�� QLFKW� VFKZDQJHUH� $UEHLWHULQQHQ�� GLH� NHLQ� 0XWWHUVFKDIWVJHOG� HUKDOWHQ�� LQ� GLH� gNRQRPLH� ]X� LQWHJULHUHQ�� (V� HUVHW]W� GLH�=ZDQJVPHWKRGHQ�GHU�%HY|ONHUXQJVNRQWUROOH�GHU�9HUJDQJHQKHLW�GXUFK�GLH�9RUVWHOOXQJ�HLQHV�VHOEVWGLV]LSOLQLHUWHQ�ZHLEOLFKHQ�UHSURGXNWLYHQ�9HUKDOWHQV��GDV�GXUFK�GLH�ULFKWLJH�Ã:DKOµ�PRGHUQHU�9HUK�WXQJVPLWWHO�JHNHQQ]HLFKQHW�LVW�³��+DUWPDQQ�����������
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