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'HU�.RQVHQV�YRQ�.DLUR�JLOW�VHLWGHP�LQQHUKDOE�GHV�SRSXODWLRQ�HVWDEOLVKPHQW�DOV�KHJHPRQLDOHV�3DUDGLJPD��GHP�VLFK�GLH�3URJUDPPH�GHU�JUR�HQ�$JHQWXUHQ�ZLH�GHV�:HOWEHY|ONHUXQJVIRQGV�81)3$��GHU�:HOWEDQN�RGHU�GHU�86�(QWZLFNOXQJVEHK|UGH�86�$,'�DXFK�JHJHQ�+DUGOLQHU�LQ�GHQ�HLJHQHQ�5HLKHQ�DQJHVFKORVVHQ�KDEHQ��(U�ZXUGH�DXFK��EHU�GLH������RUJDQLVLHUWHQ�1DFKIROJHNRQIHUHQ]HQ�.DLUR����LQ�'HQ�+DDJ�XQG�1HZ�<RUN�HUQHXW�EHVWlWLJW�
� 0LW�5DWLRQDOLWlW�PHLQH�LFK�KLHU�LP�6LQQH�)RXFDXOWV�QLFKW�GLH�)UDJH��RE�EHVWLPPWH�SROLWLVFKH�3UDNWLNHQ��EHU�9HUQXQIW�OHJLWLPLHUW�VLQG��E]Z��DQ�ZHOFKHQ�9HUQXQIWVJU�QGHQ�VLH�VLFK�PHVVHQ�ODVVHQ��VRQGHUQ�ZHOFKHQ�9HUQXQIWVW\S�SROLWLVFKH�3UDNWLNHQ�DQZHQGHQ�XQG�GDPLW�DXFK�NRQVWLWXLHUHQ���� 6R�GDV�&RPPLWWHH�RQ�:RPHQ�3RSXODWLRQ�DQG�(QYLURQPHQW�LQ�HLQHP�3URWHVWEULHI�JHJHQ�GHQ�Ä'D\�RI���%LOOLRQ³�GHU�81)3$�����
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'LH�DQWLQDWDOLVWLVFKHQ�6WUDWHJLHQ��GLH�LP IROJHQGHQ�XQWHUVXFKW�ZHUGHQ�VROOHQ��VLQG�DOVR�DXFK�ZHLWHU�QXU�HLQH�.UDIW�LQ�GHQ�JHVHOOVFKDIWOLFKHQ�.lPSIHQ�XP�GLH�3ROLWLN�GHU�)RUWSIODQ]XQJ��,Q�PDQFKHQ�/lQGHUQ�JLEW�HV�DEVXUGH�.RQVWHOODWLRQHQ�SUR� XQG�DQWLQDWDOLVWLVFKHU�.UlIWH��ZLH�VLH�HWZD�HLQH�$NWLYLVWLQ�GHU�SKLOLSSLQLVFKHQ�)UDXHQJHVXQGKHLWVEHZHJXQJ��6\OYLD�&ODXGLR�(VWUDGD��EHVFKUHLEW��Ä'LH�SKLOLSSLQLVFKHQ�)UDXHQ�VWHKHQ�ZLUNOLFK�]ZLVFKHQ�DOOHQ�6W�KOHQ��=XU�=HLW�JLEW�HV�]XP�%HLVSLHO�NDXP�PHKU�*HOG�I�U�9HUK�WXQJVPLWWHO��$XI�GHU�HLQHQ�6HLWH�I|UGHUW�86�$,'�YRU�DOOHP�VHLQH�/LHEOLQJVPHWKRGH��QlPOLFK�6WHULOLVDWLRQHQ��DXI�GHU�DQGHUHQ�6HLWH�KlOW�GDV�*HVXQGKHLWVPLQLVWHULXP�DXI�'UXFN�GHU�NDWKROLVFKHQ�.LUFKH��GLH�QXU�QDW�UOLFKH�)DPLOLHQSODQXQJ�]XODVVHQ�ZLOO��*HOGHU�]XU�FN�³�
(EHQVR�ZHQLJ�ZLH�LFK�PLW�GHU�.ULWLN�DQWLQDWDOLVWLVFKHU�6WUDWHJLHQ�HLQH�NRPSOH[H�5HDOLWlW�GHU�)RUWSIODQ]XQJVSROLWLN�OHXJQHQ�ZLOO��VROO�LP�IROJHQGHQ�'(5�1HROLEHUDOLVPXV�DOV�XQLYHUVHOOHV�3ULQ]LS�EHKDXSWHW�ZHUGHQ��GDV�VLFK��EHU�EHY|ONHUXQJVSROLWLVFKH�3URJUDPPH�XQZHLJHUOLFK�GXUFKVHW]H��$OOHUGLQJV�P|FKWH�LFK�$QDO\VHQ�NULWLVLHUHQ��GLH�QHROLEHUDOH�5DWLRQDOLWlWHQ�LP�6LQQH�HLQHU�$XIO|VXQJ�YRQ�6WDDWOLFKNHLW�EHJUHLIHQ�XQG�GDPLW�LPSOL]LW�HLQHQ�*HJHQVDW]�]X�%HY|ONHUXQJVSROLWLN�DOV�LP�6WDDW�YHURUWHWHU�,QWHUYHQWLRQVSROLWLN�DXIEDXHQ��6WDWWGHVVHQ�ZHUGH�LFK�LP�)ROJHQGHQ�IUDJHQ��ZLH�GLH�VFKHLQEDU�HQWNRSSHOWHQ�0DNUR� XQG�0LNURHEHQH�GRFK�LQ�GHQ�EHY|ONHUXQJVSROLWLVFKHQ�3URJUDPPHQ�QDFK�.DLUR�PLWHLQDQGHU�YHUNRSSHOW�VLQG�XQG�ZHOFKH�QHROLEHUDOHQ�5DWLRQDOLWlWHQ�GDEHL�HLQH�5ROOH�VSLHOHQ��'LH�6WXGLHQ�GHU�*RXYHUQHPHQWDOLWlW�ELHWHQ�PHLQHV�(UDFKWHQV�LQWHUHVVDQWH�$QWZRUWHQ�DXI�GLHVH�)UDJH�
1HROLEHUDOLVPXV�LQ�GHQ�*RXYHUQHPHQWDOLWlWVVWXGLHQ�
,Q�GHQ�OHW]WHQ�-DKUHQ�KDEHQ�GLH�]XQlFKVW�DOV�JRYHUQPHQWDOLW\�VWXGLHV�EHNDQQWJHZRUGHQHQ�)RUVFKXQJVDQVlW]H�YHU]|JHUW�JHJHQ�EHU�GHU�DQJORDPHULNDQLVFKHQ�'HEDWWH�DXFK�LP�GHXWVFKHQ�6SUDFKUDXP�HLQH�EUHLWHUH�5H]HSWLRQ�HUIDKUHQ��%U|FNOLQJ�.UDVPDQQ�/HPNH�������,:.��������0LW�5HNXUV�DXI�GHQ�VSlWHQ�)RXFDXOW�XQG�VHLQHQ�%HJULII�GHU�JRXYHUQHPHQWDOLWp���PLW�GHP�HU�0DFKWYHUKlOWQLVVH�DOV�Ä)�KUXQJ�GHU�)�KUXQJHQ³��DOV�NRPSOH[HV�9HUKlOWQLV�
� 7DWVDFKH�LVW��GDVV�GDV�$NWLRQVSURJUDPP�YRQ�.DLUR�LQ�GHU�)UDJH�GHU�$EWUHLEXQJ�NHLQH�6WHOOXQJ�EH]RJ�XQG�GLHVH QDWLRQDOHQ�*HVHW]JHEXQJHQ�XQWHURUGQHWH��'LH�JUR�HQ�$JHQWXUHQ�GHV�SRSXODWLRQ�HVWDEOLVKPHQW��EHQ�VLFK�DXFK�QDFK�.DLUR�LQ�HLQHU�JUR�HQ�=XU�FNKDOWXQJ�ELV�$EVWLQHQ]�JHJHQ�EHU�GHU�(LQULFKWXQJ�YRQ�$EWUHLEXQJVGLHQVWHQ�� 'HU�%HJULII�GHU�JRXYHUQHPHQWDOLWp�VHW]W�VLFK�DXV�JRXYHUQHPHQW� �5HJLHUXQJ�XQG�PHQWDOLWp�LP�6LQQH�YRQ�'HQNZHLVHQ�]XVDPPHQ��YJO��/HPNH������������
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]ZLVFKHQ�)UHPG� XQG�6HOEVWI�KUXQJ� UHNRQ]HSWXDOLVLHUW��YJO��)RXFDXOW���������������U�FNHQ�GDEHL�QHROLEHUDOH�5DWLRQDOLWlWHQ�DXI�PHKUHUH�:HLVHQ�LQV�=HQWUXP�GHU�)RUVFKXQJ�
(UVWHQV�XQWHUVXFKHQ�GLH�*RXYHUQHPHQWDOLWlWVVWXGLHQ�HLQH�SROLWLVFKH�5DWLRQDOLWlW��ZHOFKH�QLFKW�PHKU�GHQ�6WDDW��VRQGHUQ�GLH�6HOEVWYHUDQWZRUWXQJ�XQG�6HOEVWVRUJH�GHU�,QGLYLGXHQ�LQ�GDV�=HQWUXP�GHU�3UREOHPDWLN�GHV�5HJLHUHQV��GHU�%HZlOWLJXQJ�VR]LDOHU�.RQIOLNWVWRIIH�VWHOOW��,KUH�GHWDLOOLHUWHQ�6WXGLHQ�PHGL]LQLVFKHU��SV\FKRORJLVFKHU��EHWULHEVZLUWVFKDIWOLFKHU��NULPLQRORJLVFKHU�RGHU�SlGDJRJLVFKHU�'LVNXUVH��YRQ�7H[WHQ�GHU�%HUDWXQJVOLWHUDWXU�ELV�]X�5HJLHUXQJVSURJUDPPHQ��U�FNHQ�GLH�9HUlQGHUXQJHQ�DOOWlJOLFKHU�3UDNWLNHQ�XQG�$QVSU�FKH�DQ�GDV�6HOEVW�LQ�GHQ�%OLFN�XQG�ELHWHQ�$QVDW]SXQNWH�GDQDFK�]X�IUDJHQ��ZLH�HPDQ]LSDWRULVFKH�'LVNXUVH�YRQ�VR]LDOHQ�%HZHJXQJHQ��GLH�DXI�LQGLYLGXHOOH�$XWRQRPLH�XQG�6HOEVWEHVWLPPXQJ�JHULFKWHW�VLQG��LQ�QHROLEHUDOHQ�3URJUDPPHQ�DXIJHJULIIHQ��DEHU�DXFK�UHIRUPXOLHUW�XQG�HQWNRQWH[WXDOLVLHUW�ZHUGHQ��]�%��6FKLOG�������3�KO�6FKXOW]�������
=ZHLWHQV�LVW�HLQ�ZHLWHUHU�$QNQ�SIXQJVSXQNW�GHU�*RXYHUQHPHQWDOLWlWVVWXGLHQ�]XP�9HUVWlQGQLV�QHROLEHUDOHU�8PVWUXNWXULHUXQJHQ�DQ�GHQ�%HJULII�GHU�6LFKHUKHLWVWHFKQRORJLHQ�EHL�)RXFDXOW�JHNQ�SIW���0LW�6LFKHUKHLWVWHFKQRORJLHQ�VLQG�5HJLHUXQJVVWUDWHJLHQ�DXI�GHU�*UXQGODJH�GHU�.DONXODWLRQ�YRQ�:DKUVFKHLQOLFKNHLWHQ�XQG�5LVLNHQ�JHPHLQW��6LFKHUKHLWVWHFKQRORJLHQ�VFKUHLEHQ�HKHU�PHKU�RGHU�ZHQLJHU�J�QVWLJH�0|JOLFKNHLWHQ�YRU��DOV�GDVV�VLH�GDV�(UODXEWH�VWULNW�YRP�9HUERWHQHQ�WUHQQHQ��VLQG�DOVR�HKHU�GXUFK�IOH[LEOH�3UR]HVVH�GHU�1RUPDOLVLHUXQJ��DOV�GXUFK�VWDUUH�LGHDOH�1RUPHQ�JHSUlJW�XQG�HUP|JOLFKHQ�DQGHUH�)RUPHQ�GHU�VR]LDOHQ�.RQWUROOH��GLH�ZHGHU�DOV�UHSUHVVLY�QRFK�DOV�ZRKOIDKUWVVWDDWOLFK�LQWHJUDWLY�]X�EHVFKUHLEHQ�VLQG��YJO��&DVWHO�������/HPNH���������I��0DF/HRG�'XUUKHLP��������,P�=HQWUXP�GHU�.RQ]HSWLRQ�YRQ�6LFKHUKHLWVWHFKQRORJLHQ�VWHKW�GHU�%HJULII�GHV�5LVLNRV��0LW�5LVLNHQ�VLQG�GDEHL�NHLQH�REMHNWLYHQ�%HGURKXQJHQ��VRQGHUQ�GLVNXUVLYH�3UDNWLNHQ�JHPHLQW��PLW�GHQHQ�JHVHOOVFKDIWOLFKH�3UREOHPH�XQG�VR]LDOH�.RQIOLNWVWRIIH�LQ�VWDWLVWLVFK�HUIDVVEDUH��REMHNWLY�HUVFKHLQHQGH�8QVLFKHUKHLWVIDNWRUHQ�XPIRUPXOLHUW�ZHUGHQ��'LHVH�VR�NRQVWUXLHUWHQ�8QVLFKHUKHLWHQ�HUVFKHLQHQ��EHU�EHVWLPPWH�6LFKHUKHLWVWHFKQRORJLHQ�ZLHGHUXP�DOV�KDQGKDEEDU�XQG�UHJXOLHUEDU��YJO��(ZDOG����������I��/HPNH�����D���II���
'ULWWHQV�VWHKW�LP�=HQWUXP�GHU�'HEDWWHQ�XP�*RXYHUQHPHQWDOLWlW�HLQ�9HUVWlQGQLV�QHROLEHUDOHU�7UDQVIRUPDWLRQHQ�QLFKW�DOV�3URJUDPPH�GHU�(QWVWDDWOLFKXQJ�RGHU�$XIO|VXQJ�YRQ�6WDDWOLFKNHLW��VRQGHUQ�DOV�3URMHNWH�HLQHU�5HIRUPXOLHUXQJ�GHV�9HUKlOWQLVVHV�YRQ�3ROLWLN��gNRQRPLH�XQG�6R]LDOHP��YJO��)RXFDXOW�����������D���Ä$QGHUV�DOV�LQ�GHU�NODVVLVFK�OLEHUDOHQ�5DWLRQDOLWlW�GHILQLHUW�XQG��EHUZDFKW�GHU�6WDDW�QLFKW�PHKU�OlQJHU�GLH�0DUNWIUHLKHLW��VRQGHUQ�GHU�0DUNW�ZLUG�VHOEVW�]XP�RUJDQLVLHUHQGHQ�XQG�UHJXOLHUHQGHQ�3ULQ]LS�GHV�6WDDWHV��'HU�1HROLEHUDOLVPXV�HUVHW]W�HLQ�EHJUHQ]HQGHV�lX�HUOLFKHV�GXUFK�HLQ�UHJXODWRULVFKHV�XQG�LQQHUHV�3ULQ]LS�
� 1DFK�%XUFKHOO�JHKW�HV�)RXFDXOW�GDUXP��³GLH�9HUELQGXQJ�]ZLVFKHQ�VXEMHFWLILFDWLRQ��6XEMHNWLYLHUXQJ��XQG�VXEMHFWLRQ��8QWHUZHUIXQJ��]X�ORFNHUQ��RKQH�VLH�Y|OOLJ�]X�NDSSHQ´��'LHVH�JHJHQVHLWLJH�1LFKWUHGX]LHUEDUNHLW�LPSOL]LHUH�DXFK��GDVV�³LKUH�%H]LHKXQJHQ�XQG�,QWHUDNWLRQHQ�QLFKW�QRWZHQGLJHUZHLVH�LPPHU�KDUPRQLVFK�RGHU�VLFK�JHJHQVHLWLJ�EHVWlUNHQG�VLQG��%XUFKHOO���������I�³�� $XI�GHXWVFK�HUVFKHLQHQ�GLH�$UEHLWHQ�YRQ�)RXFDXOW�]XP�7KHPD�*RXYHUQHPHQWDOLWlW�HUVW�YROOVWlQGLJ�LQ�GLHVHP�+HUEVW�EHL�6XKUNDPS��0LFKHO�)RXFDXOW��6FKULIWHQ�� 'LWV�HW�(FULWV��%DQG����� 9RUOHVXQJHQ�)RXFDXOWV�YRP�����������������YJO��/HPNH�����



�

�/HPNH�����������³�(EHQVR�NRQ]LSLHUH�GHU�1HROLEHUDOLVPXV�GDV�9HUKlOWQLV�]ZLVFKHQ�5HJLHUXQJ�XQG�LQGLYLGXHOOHU�6HOEVWEHVWLPPXQJ�QHX��:lKUHQG�GHU IU�KH�/LEHUDOLVPXV�GLH�5DWLRQDOLWlW�GHU�,QGLYLGXHQ�TXD�PHQVFKOLFKHU�1DWXU�]XU�$XVJDQJVEHGLQJXQJ�HUNOlUWH��GLH�YRQ�GHU�5HJLHUXQJ�JHVFK�W]W�ZHUGHQ�P�VVH��VHL�GHU�1HROLEHUDOLVPXV�GDJHJHQ�GXUFK�HLQ�5DWLRQDOLWlWVSULQ]LS�JHSUlJW��ZHOFKHV�GLH�XQWHUQHKPHULVFKH��|NRQRPLVFKH�5DWLRQDOLWlW�HUVW�DOV�N�QVWOLFKHV�3URGXNW��DOV�(UJHEQLV�HLQHV�EHZXVVW�HLQJHVFKODJHQHQ�XQG�]X�I|UGHUQGHQ�ÄVW\OH�RI�FRQGXFW³�NRQ]LSLHUH��%XUFKHOO�������������
'LH�*UHQ]HQ�GHU�*RXYHUQHPHQWDOLWlWVSHUVSHNWLYH�± %HPHUNXQJHQ�]X�LKUHU�5HLFKZHLWH�
$QKDQG�GLHVHU�GUHL�6FKZHUSXQNWH�ZHUGH�LFK�LP�)ROJHQGHQ�GLH�7UDQVIRUPDWLRQHQ�LQWHUQDWLRQDOHU�%HY|ONHUXQJVSROLWLN�DXI�XQWHUVFKLHGOLFKHQ�(EHQHQ�XQWHUVXFKHQ��9RUZHJ�P|FKWH�LFK�DEHU�QRFK�HWZDV�]X�GHU�5HLFKZHLWH�XQG�DXFK�GHQ�3UREOHPHQ�GHU��EOLFKHQ�.RQ]HSWXDOLVLHUXQJHQ�GHU�*RXYHUQHPHQWDOLWlWVVWXGLHQ�VDJHQ��GD�GLHV�DXFK�PHLQH�)RUVFKXQJ�EHWULIIW��,Q]ZLVFKHQ�JLEW�HV�HLQH�EUHLWH�WKHRUHWLVFKH�5HIOH[LRQ�GDU�EHU��DXI�ZHOFKH�*UHQ]HQ�GHUHQ�DNWXDOLWlWVEH]RJHQH�)RUVFKXQJHQ��EHU�VSH]LILVFKH�5HJLHUXQJVSURJUDPPH�RGHU�6HOEVWWHFKQRORJLHQ�KlXILJ�VWR�HQ�± QLFKW�]XOHW]W�DXFK�DOV�5HIOH[LRQ�YRQ�$XWRU,QQHQ�DXV�GLHVHP�)RUVFKXQJVVSHNWUXP�VHOEVW��(V�EHVWHKH�GLH�*HIDKU��GLH�XQWHUVXFKWHQ�3URJUDPPH�DOV�LQ�VLFK�NRKlUHQWH�XQG�KHJHPRQLDOH��DOV�VLFK�DXWRPDWLVFK�GXUFKVHW]HQGH�]X�YHUVWHKHQ��*HJHQ�HLQH�VROFKH�ÄSROLWRORJLVWLVFKH³�9HUN�U]XQJ�EHWRQHQ�GLH�KHUUVFKDIWVNULWLVFKHQ�7HQGHQ]HQ�GHU�6WXGLHQ��GDVV�GLH�XQWHUVXFKWHQ�3URJUDPPH�LPPHU�DXFK�DOV�(UJHEQLV�YRQ�VLFK�LQ�LKQHQ�DUWLNXOLHUHQGHQ�.RQIOLNWHQ�XQG�LP�.RQWH[W�HLQHU�ÄPHVVLQHVV�RI�LPSOHPHQWDWLRQ³�YHUVWDQGHQ�ZHUGHQ�P�VVHQ��2�0DOOH\�:HLU�6KHDULQJ�������/HPNH�����D���6R�JHKH�HV�DXFK�EHL�GHU�8QWHUVXFKXQJ�QHROLEHUDOHU�6HOEVWI�KUXQJHQ�ZHGHU�GDUXP��GLHVH�DOV�QRUPDWLYHV�0RGHOO��QRFK�DOV�HPSLULVFKH�5HDOLWlW�]X�YHUVWHKHQ��6WDWWGHVVHQ�VHLHQ�VLH��VR�8OULFK�%U|FNOLQJ�LQ�HLQHU�6WXGLH��EHU�0DQDJHPHQWUDWJHEHU��GXUFK�LKUHQ�ÄDSSHOODWLYHQ�ELV�SUlVNULSWLYHQ�&KDUDNWHU³�VRZRKO�DOV�3UR]HVVH�GHU�1RUPLHUXQJ�ZLH�DOV�3UR]HVVH��LQ�GHQHQ�GDV�:LVVHQ��EHU�GDV�6XEMHNW�HUVW�SURGX]LHUW�ZHUGH��]X�DQDO\VLHUHQ��'LH�XQWHUVXFKWHQ�6XEMHNWSURJUDPPH�VHLHQ�DOV�)OXFKWSXQNW�]X�YHUVWHKHQ��LQ�GHVVHQ�5LFKWXQJ�HLQ�%�QGHO�HLQHV�NRPSOH[HQ�6HWV�YRQ�1RUPHQ��:LVVHQVIRUPHQ�XQG�7HFKQRORJLHQ�ZHLVH��%U|FNOLQJ����������'LH�)RUPXOLHUXQJ�HLQHV�ÄDSSHOODWLYHQ�ELV�SUlVNULSWLYHQ�&KDUDNWHUV³�QHROLEHUDOHU�6HOEVWI�KUXQJ�YHUZHLVW�DOOHUGLQJV�DXI�HLQ�ZHLWHUHV�3UREOHP�GHU�*RXYHUQHPHQWDOLWlWVVWXGLHQ��/LEHUDOH�XQG�ÄLOOLEHUDOH³�)RUPHQ�GHU�5HJLHUXQJ�ODVVHQ�VLFK�QLFKW�HLQIDFK�WUHQQHQ��ZLH�HV�PDQFKH�*RXYHUQHPHQWDOLWlWVWH[WH�VXJJHULHUHQ��YJO��9DOYHUGH��������(QWJHJHQ�GHU�)RUPXOLHUXQJ�YRQ�%U|FNOLQJ�JHKH�LFK�GDYRQ�DXV��GDVV�GLH�$GMHNWLYH�DSSHOODWLY�XQG�SUlVNULSWLY�]XGHP�QLFKW�DOV�JUDGXHOOH�$EVWXIXQJ�YRQ�8QWHUVFKLHGHQ�]X�YHUVWHKHQ�VLQG��VRQGHUQ�GLHVH�8QWHUVFKHLGXQJ�NRQVWLWXWLY�]XP�9HUVWlQGQLV�YRQ�+LHUDUFKLVLHUXQJHQ�VHLQ�PXVV��ZHQQ�GHU�HEHQVR�HLQ� ZLH�DXVVFKOLH�HQGH�&KDUDNWHU�QHROLEHUDOHU�6XEMHNWSURJUDPPH�XQWHUVXFKW�ZHUGHQ�VROO��'HQQ�GLHVH�'LIIHUHQ]�YHUZHLVW�DXI�GHQ�8QWHUVFKLHG�]ZLVFKHQ�GHQHQ��EHL�GHQHQ�GLH�DQJHVWUHEWH�6HOEVWEHVWLPPXQJ�HKHU�DOV�3RWHQ]LDO�YRUDXVJHVHW]W�ZLUG�XQG�GHQHQ��ZHOFKH�DOV�LKUHU�XQIlKLJ�NRQVWUXLHUW�ZHUGHQ�± XQG�GLH�HUVW�]X�LKU�HU]RJHQ��JHGUlQJW�RGHU�VRJDU�SDUDGR[HUZHLVH�JH]ZXQJHQ�ZHUGHQ�P�VVHQ�
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'LHVH�JHQDQQWHQ�(LQVFKUlQNXQJHQ�EHWUHIIHQ�DXFK�PHLQH�QDFKIROJHQGHQ�hEHUOHJXQJHQ��=ZDU�JHKH�LFK�GHQ�.RQVHQV�YRQ�.DLUR�QLFKW�DOV�VWDUUHV�3URJUDPP��VRQGHUQ�DOV�.RQIOLNWIHOG�]ZLVFKHQ�WUDQVQDWLRQDO�DJLHUHQGHQ�)UDXHQ�1*2V�XQG�SRSXODWLRQ�HVWDEOLVKPHQW�DQ��'LH�7KHVHQ�GDU�EHU��ZHOFKH�QHROLEHUDOHQ�5DWLRQDOLWlWHQ�LQ�GLHVHQ�9HUKDQGOXQJHQ��EHU�%HY|ONHUXQJVSROLWLN�HLQH�5ROOH�VSLHOHQ�VLQG�PHLQHV (UDFKWHQV�VHKU�KLOIUHLFK��XP�GLH�7UDQVIRUPDWLRQ�GHU�WUDQVQDWLRQDOHQ�EHY|ONHUXQJVSROLWLVFKHQ�3URJUDPPDWLN�VHLW�.DLUR�]X�YHUVWHKHQ��6LH�VDJHQ�DEHU�HUVWHQV�QRFK�QLFKWV�GDU�EHU�DXV��ZLH�GLHVH�.RQ]HSWH�DXI�ORNDOHU�(EHQH��UH�IRUPXOLHUW�XQG��UH�NRQWH[WXDOLVLHUW�ZHUGHQ�E]Z��ZHUGHQ�N|QQHQ���8QG�VLH�P|JHQ�]ZDU�+LQZHLVH�JHEHQ��LQ�ZHOFKH�5LFKWXQJ�+DQGOXQJVVSLHOUlXPH�GHU�,QGLYLGXHQ�JHGDFKW�XQG�]XJHODVVHQ�ZHUGHQ�XQG�LQ�ZHOFKH�QLFKW��HLQH�VROFKH�8QWHUVXFKXQJ�UHLFKW�DEHU�QRFK�QLFKW�DXV��XP�]X�]HLJHQ��ZHOFKH�SlGDJRJLVFKHQ� WHFKQRORJLHSROLWLVFKHQ��UHSUHVVLYHQ�RGHU�DXFK�HPSRZHUQGHQ�3UDNWLNHQ�LQ�GHU�,PSOHPHQWLHUXQJ�VROFKHU�3URJUDPPH�HLQH�5ROOH�VSLHOHQ�XQG�DXI�ZHOFKH�.UlIWHYHUKlOWQLVVH�GLHVH�LP�3UR]HVV�GHU�,PSOHPHQWLHUXQJ�WUHIIHQ���
���%HY|ONHUXQJVSROLWLN�DOV�VHOEVWYHUDQWZRUWOLFKH�5HJXOLHUXQJ�UHSURGXNWLYHU�5LVLNHQ�
%HY|ONHUXQJVSROLWLN�IXQNWLRQLHUW�QDFK�.DLUR��EHU�GLH�$QUXIXQJ�HLQHV�I�U�VHLQH�ÄUHSURGXNWLYH�*HVXQGKHLW³�VHOEVWYHUDQWZRUWOLFKHQ�ZHLEOLFKHQ�,QGLYLGXXPV��$QKDQG�GHU�'LVNXUVH��EHU�0�WWHUVWHUEOLFKNHLW�XQG��EHU�6FKZDQJHUVFKDIWHQ�-XJHQGOLFKHU�P|FKWH�LFK�LP�)ROJHQGHQ�]HLJHQ��ZLH�DQWLQDWDOLVWLVFKH�1RUPHQ�DXI�GHU�LQGLYLGXHOOHQ�(EHQH��EHU�HLQH�8PIRUPXOLHUXQJ�IUDXHQJHVXQGKHLWVSROLWLVFKHU�.ULWLN�HQWZLFNHOW�ZXUGHQ�XQG�LQ�HLQH�VSH]LILVFKH�0HGLNDOLVLHUXQJ�YRQ�%HY|ONHUXQJVSROLWLN�HLQJHEXQGHQ�VLQG��'LH�HSLGHPLRORJLVFKH�(UKHEXQJ�UHSURGXNWLYHU�5LVLNHQ�VWHOOW�HLQ�HQWVFKHLGHQGHV�6FKDUQLHU�I�U�GLHVH�$UWLNXODWLRQ�DQWLQDWDOLVWLVFKHU�6WUDWHJLHQ�PLW�GHU�LQGLYLGXHOOHQ�6HOEVWYHUDQWZRUWXQJ�GDU��'LH�HSLGHPLRORJLVFKH�:LVVHQVSURGXNWLRQ�HUP|JOLFKW�HLQH�NRPSOH[H�8PIRUPXOLHUXQJ�VR]LDOHU��SV\FKLVFKHU�RGHU�DXFK�ELRPHGL]LQLVFKHU�%HGLQJXQJHQ�YRQ�*HVXQGKHLW�LP�=XVDPPHQKDQJ�PLW�)RUWSIODQ]XQJ�LQ�VFKHLQEDU�REMHNWLYH�ÄUHSURGXNWLYH�5LVLNHQ³��ZHOFKH�GHQ�,QGLYLGXHQ�DOV�:LVVHQVUHVVRXUFH��DEHU�DXFK�DOV�QRUPDWLYH�9RUJDEH�]XU�Ä9HUKDOWHQVYHUlQGHUXQJ³�LQ�GLH�+DQG�JHJHEHQ�ZHUGHQ�VROOHQ��
hEHU�GHQ�5LVLNRGLVNXUV�ZLUG�HV�P|JOLFK��GDVMHQLJH�.RQ]HSW�GHU�UHSURGXNWLYHQ�*HVXQGKHLW�XP]XIRUPXOLHUHQ�XQG�]X�HQWVFKlUIHQ��GDV�HLQPDO�DXI�YHUVFKLHGHQH�(EHQHQ�GHQ�3URWHVW�YRQ�)UDXHQJHVXQGKHLWVEHZHJXQJHQ�JHJHQ�GLH�ELVKHULJHQ�3UDNWLNHQ�YRQ�)DPLOLHQSODQXQJVSURJUDPPHQ�DXVJHGU�FNW�KDWWH��'LH�)RUGHUXQJ�QDFK�UHSURGXNWLYHU�*HVXQGKHLW�KDWWH�VLFK�]XP�HLQHQ�JHJHQ�GLH�0L�DFKWXQJ�GHU�*HVXQGKHLW�YRQ�)UDXHQ�LQVEHVRQGHUH�EHL�GHU�9HUEUHLWXQJ�YRQ�JHVXQGKHLWVJHIlKUGHQGHQ�9HUK�WXQJVPLWWHOQ�RGHU�6WHULOLVDWLRQVPHWKRGHQ�JHULFKWHW�± GDV�SRSXODWLRQ�HVWDEOLVKPHQW�QDKP�GLHVH�.ULWLN�DOV�$SSHOO�DXI��HLQH�TXDOLW\�RI�FDUH HLQ]XKDOWHQ��=XP�DQGHUHQ�ZXUGH��EHU�GHQ�%HJULII�HLQJHIRUGHUW��GDV�LVROLHUWH�$QJHERW�YRQ�9HUK�WXQJVPLWWHOQ�DXI�HLQH�EUHLWHUH�3DOHWWH�IUDXHQJHVXQGKHLWOLFKHU�
� $XI�HLQH�VROFKH�)UDJHVWHOOXQJ�YHUZHLVW�HWZD�$OYDUH]������XQG�HLQH�6WXGLH�YRQ�3HWFKHVN\�-XGG��EHU�GLH�ORNDOH�$QHLJQXQJ�GHV�%HJULIIHV�GHU�UHSURGXNWLYHQ�5HFKWH����������� 5DQNLQ�]HLJW�DQKDQG�HLQHU�6WXGLH��EHU�.OHLQNUHGLWSURJUDPPH�I�U�)UDXHQ�LQ�1HSDO��ZLH�GHU�$QVDW]�GHU�*RXYHUQHPHQWDOLWlWVVWXGLHQ�PLW�HWKQRJUDSKLVFKHQ�0HWKRGHQ�NRPELQLHUW�ZHUGHQ�NDQQ��XP�]X�GLIIHUHQ]LHUWHQ�(UJHEQLVVHQ�GDU�EHU�]X�NRPPHQ��ZLH�KHWHURJHQ�GDV�3DUDGLJPD�GHU�ÄHFRQRPLF�UDWLRQDO�ZRPDQ³�]XP�(LQVDW]�NRPPW���������



�

'LHQVWOHLVWXQJHQ�]X�HUZHLWHUQ��HLQH�)RUGHUXQJ��GLH�HUIROJUHLFK�LQ�GHQ�.DLURHU�$NWLRQVSODQ�HLQJLQJ���1HEHQ�GHU�3UlYHQWLRQ�XQG�%HKDQGOXQJ�YRQ�*HVFKOHFKWVNUDQNKHLWHQ�XQG�VH[XHOO��EHUWUDJEDUHQ�.UDQNKHLWHQ�$,'6�]lKOHQ�]XU�3URJUDPPDWLN�GHU�UHSURGXNWLYHQ�*HVXQGKHLW�QXQ�DXFK�HLQH�EHVVHUH�9HUVRUJXQJ�YRQ�)UDXHQ�LQ�GHU�6FKZDQJHUVFKDIW�XQG�EHL�GHU�*HEXUW��7DWVlFKOLFK�VFKULHEHQ�VLFK�GLH�JUR�HQ�EHY|ONHUXQJVSROLWLVFKHQ�$JHQWXUHQ�QDFK�.DLUR�DXFK�GHQ�.DPSI�JHJHQ�0�WWHUVWHUEOLFKNHLW�DXI�LKUH�)DKQHQ��G�K��DOVR�6WUDWHJLHQ�JHJHQ�GLH�MlKUOLFK�ZHOWZHLW�YRQ�GHU�:+2�DXI��EHU���������JHVFKlW]WHQ�7RGHVIlOOH��EHL�GHQHQ�)UDXHQ�LP�=XVDPPHQKDQJ�PLW�HLQHU�6FKZDQJHUVFKDIW�VWHUEHQ�� VHL�HV�DQ�.RPSOLNDWLRQHQ�EHL�GHU�*HEXUW��VHL�HV�DQ�YHUSIXVFKWHQ�$EWUHLEXQJHQ��:+2�81,&()��������$XI�GHQ�HUVWHQ�%OLFN�HUVFKHLQW�GLH�%HWRQXQJ�GHV�7KHPDV�0�WWHUVWHUEOLFKNHLW�GXUFK�GLH�3URJUDPPH�GHV�SRSXODWLRQ�HVWDEOLVKPHQW�DOV�HUIROJUHLFKHV�(LQVFKUlQNHQ�DQWLQDWDOLVWLVFKHU�=LHOH��VFKHLQW�GLHV�GRFK�]X�YHUVSUHFKHQ��GDVV�QLFKW�QXU�GDV�5HFKW��VLFK�JHJHQ�.LQGHU�]X�HQWVFKHLGHQ��VRQGHUQ�DXFK�GDV�5HFKW�DXI�*HVXQGKHLWVGLHQVWH��XP�ÄVLFKHU�GXUFK�6FKZDQJHUVFKDIW�XQG�*HEXUW�]X�JHKHQ³��3DUDJUDSK������GHV�$NWLRQVSURJUDPPV��HUQVW�JHQRPPHQ�ZHUGH��
3UlYHQWLRQ�YRQ�0�WWHUVWHUEOLFKNHLW�DOV�3UlYHQWLRQ�YRQ�5LVLNRVFKZDQJHUVFKDIWHQ�
$OOHUGLQJV�LVW�GHU�'LVNXUV��EHU�0�WWHUVWHUEOLFKNHLW��EHU�YHUVFKLHGHQH�HSLGHPLRORJLVFKH�(UKHEXQJHQ�XQG�.DWHJRULHQ�YRQ�5LVLNHQ�DQ�DQWLQDWDOLVWLVFKH�6WUDWHJLHQ�JHNRSSHOW��'LH�6DIH�0RWKHUKRRG�,QLWLDWLYH��HLQH�NRRUGLQLHUWH�,QLWLDWLYH�GHU�JUR�HQ�EHY|ONHUXQJVSROLWLVFKHQ�$JHQWXUHQ����VLHKW�HV�DOV�LKUH�$XIJDEH�DQ��DXI�GUHL�(EHQHQ�]XU�9HUKLQGHUXQJ�YRQ�0�WWHUVWHUEOLFKNHLW�]X�LQWHUYHQLHUHQ��Ä3UlYHQWLRQ�YRQ�6FKZDQJHUVFKDIWHQ��3UlYHQWLRQ�YRQ�.RPSOLNDWLRQHQ�ZlKUHQG�GHU�6FKZDQJHUVFKDIW�XQG�DQJHPHVVHQH�%HKDQGOXQJ�MHGHU�$UW�YRQ�.RPSOLNDWLRQHQ��:+2����������³�)DPLOLHQSODQXQJ�LVW�DOVR�DXI�GHU�HUVWHQ�(EHQH�DXFK�HLQ�3URJUDPPSXQNW�GHU�.DPSDJQHQ�JHJHQ�0�WWHUVWHUEOLFKNHLW�± TXD�GHU�EDQDOHQ�6FKOXVVIROJHUXQJ��GDVV�HLQH�)UDX��GLH�QLFKW�VFKZDQJHU�ZLUG��DXFK�QLFKW�DQ�GHQ�)ROJHQ�HLQHU�6FKZDQJHUVFKDIW�VWHUEHQ�NDQQ��'LH�hEHUOHJXQJHQ�]LHOHQ�HLQPDO�DXI�GHU�(EHQH�GHU�*HVDPWEHY|ONHUXQJ�DXI�GLH�XQEHVWUHLWEDUH�/RJLN��GDVV�GDV�5LVLNR��LP�/DXIH�GHV�/HEHQV�DQ�0�WWHUVWHUEOLFKNHLW�]X�VWHUEHQ��OLIH�WLPH�ULVN�� GXUFK�HLQH�5HGXNWLRQ�GHU�*HEXUWHQUDWHQ�DXFK�RKQH�HLQH�9HUEHVVHUXQJ�GHU�PHGL]LQLVFKHQ�9HUVRUJXQJ�UHGX]LHUW�ZHUGHQ�NDQQ��YJO��]�%��81)3$�����D�������
9RU�DOOHP�DEHU�EHVFKlIWLJHQ�VLFK�GLH�3URJUDPPH�GHU�6DIH�0RWKHUKRRG�,QLWLDWLYH�PLW�GHU�(UPLWWOXQJ�VSH]LILVFKHU�5LVLNRIDNWRUHQ��ZHOFKH�GLH�*HIDKU�GHU�0�WWHUVWHUEOLFKNHLW�HUK|KWHQ��XQG�GHQHQ�HLQ�YHUDQWZRUWOLFKHV�UHSURGXNWLYHV�9HUKDOWHQ�GHU�,QGLYLGXHQ�HQWJHJHQZLUNHQ�P�VVH��(LQ�VHOEVWEHVWLPPWHV�*HVXQGKHLWVYHUKDOWHQ�HUVFKHLQW�LQ�GLHVHP�.RQWH[W�GHU�5LVLNRGLVNXUVH�VWDUN�QRUPDWLY�JHVHW]W��,QVEHVRQGHUH�6FKZDQJHUVFKDIWHQ�XQWHU�HLQHP�$OWHU�YRQ����XQG��EHU�HLQHP�$OWHU�YRQ����-DKUHQ��HLQ�$EVWDQG�YRQ�ZHQLJHU�DOV�]ZHL�RGHU�GUHL�
�� 'LH�6DIH�0RWKHUKRRG�,QLWLDWYH�ZXUGH������JHJU�QGHW��0LWJOLHGHU�VLQG��:HOWEDQN��81)3$��81,&()��:+2��3RSXODWLRQ�&RXQFLO�XQG�,QWHUQDWLRQDO�3ODQQHG�3DUHQWKRRG�)HGHUDWLRQ�� 'LH�EHYRU]XJWHQ�,QGLNDWRUHQ�GHV�SRSXODWLRQ�HVWDEOLVKPHQW��GDV�OLIH�WLPH�ULVN�XQG�GLH�0�WWHUVWHUEOLFKNHLWVUDWH��7RGHVIlOOH�SUR���������)UDXHQ�]ZLVFKHQ����XQG�����DJJUHJLHUHQ�GDV�5LVLNR��EHL�HLQHU�6FKZDQJHUVFKDIW�]X�VWHUEHQ��PLW�GHU�)UXFKWEDUNHLWVUDWH��GHU�GXUFKVFKQLWWOLFKHQ�=DKO�YRQ�.LQGHUQ�SUR�)UDX��0DLQH�������������
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-DKUHQ�]ZLVFKHQ�GHQ�*HEXUWHQ�XQG�LQVJHVDPW�]X�YLHOH�6FKZDQJHUVFKDIWHQ��PHLVWHQV�PHKU�DOV�YLHU��JHOWHQ 6LQQH�DOV�ULVNDQW��Ä8QJHSODQWH�XQG�VFKOHFKW�JHWLPWH�6FKZDQJHUVFKDIWHQ³�HUVFKHLQHQ�GDPLW�DOV�Ä+LQGHUQLV³�I�U�HLQH�VLFKHUH�0XWWHUVFKDIW��:RUOG�%DQN�����E������± XQG�HV�ZHUGHQ�9HUKDOWHQVlQGHUXQJHQ�YRUJHVFKODJHQ��ÄGDPLW�6FKZDQJHUVFKDIWHQ��GLH�]X�IU�K��]X�VSlW RGHU�]X�KlXILJ�VLQG��YHUKLQGHUW�ZHUGHQ�N|QQHQ��:+2����������³��(V�LVW�VR�DXFK�QLFKW�HUVWDXQOLFK��GDVV�LQ�GLHMHQLJHQ�3URJUDPPHOHPHQWH�GHU�6DIH�0RWKHUKRRG�,QLWLDWLYH��GLH�WDWVlFKOLFK�DXI�GLH�%HKDQGOXQJ�YRQ�*HEXUWVNRPSOLNDWLRQHQ�DOV�GLUHNWH�8UVDFKH�YRQ�0�WWHUVWHUEOLFKNHLW�DE]LHOHQ��QDFK�.DLUR�QXU�QDFKUDQJLJ�LQYHVWLHUW�ZXUGH��6R�LQWHJULHUWH�EHLVSLHOVZHLVH�GLH�:HOWEDQN�QXU�LQ����YRQ�LQVJHVDPW����/lQGHUQ��LQ�GHQHQ�VLH�VDIH�PRWKHUKRRG�I|UGHUWH��HLQ�3URJUDPP�]X�*HEXUWVKLOIH��:RUOG�%DQN�����E�����'HU�DQWLQDWDOLVWLVFKH�)RNXV�DXI�0�WWHUVWHUEOLFKNHLW�HQWVSULFKW�VR�GHQ�ZHLWHU�NODU�DXI�)DPLOLHQSODQXQJVSURJUDPPH�DXVJHULFKWHWHQ�,QYHVWLWLRQHQ�GHU�EHY|ONHUXQJVSROLWLVFKHQ�)LQDQ]LHUV��*DQ]�DEJHVHKHQ�GDYRQ��GDVV�DXI�GLH�JH]HLJWH�:HLVH�)DPLOLHQSODQXQJ�DXFK�LQ�GLH�3URJUDPPH�I�U HLQH�EUHLWHUH�UHSURGXNWLYH�*HVXQGKHLWVYHUVRUJXQJ�LQWHJULHUW�ZLUG��PDFKWHQ�GLHVH�EUHLWHUHQ�3URJUDPPH�EHL�GHQ�$XVJDEHQ�GHU�LQWHUQDWLRQDOHQ�*HEHU�YRQ������ELV������QXU�]ZLVFKHQ����XQG����3UR]HQW�DXV��ZlKUHQG�GLH�3ULRULWlW�PLW����ELV����3UR]HQW�ZHLWHU�EHL�H[SOL]LWHQ�)DPLOLHQSODQXQJVSURJUDPPHQ�ODJ��81)3$������������(LQH�6WXGLH��EHU�86�$,'��ZHLWHU�PLW�$EVWDQG�GHU�JU|�WH�*HOGJHEHU�LQ�GHU�LQWHUQDWLRQDOHQ�%HY|ONHUXQJVSROLWLN���NRPPW�]X�GHP�(UJHEQLV��Ä'LH�3ROLWLN�YRQ�86�$,'�LQ�GHP�%HUHLFK�GHU�UHSURGXNWLYHQ�*HVXQGKHLW�WHQGLHUW�LPPHU�QRFK�GD]X��GHQ�)DPLOLHQSODQXQJVSURJUDPPHQ�NOHLQH�(OHPHQWH�UHSURGXNWLYHU�*HVXQGKHLWVYHUVRUJXQJ�KLQ]X]XI�JHQ��VWDWW�)DPLOLHQSODQXQJ�LQ�HLQHQ�JU|�HUHQ�=XVDPPHQKDQJ�UHSURGXNWLYHU�*HVXQGKHLW�]X�VWHOOHQ��)RUPDQ�*KRVK����������³��
'LHVH�6WUDWHJLHQ�DOV�0HGLNDOLVLHUXQJ�YRQ�%HY|ONHUXQJVSROLWLN�]X�EHJUHLIHQ��ZLH�HV�YLHOH�.ULWLNHU,QQHQ�GHV�3RVW�.DLUR�'LVNXUVHV�WXQ��4DGHHU�������+DOIRQ��������PXVV�DOOHUGLQJV�NOlUHQ��GDVV�HLQH�VROFKH�([SDQVLRQ�HSLGHPLRORJLVFKHU�$UJXPHQWDWLRQVPXVWHU�QLFKW�LP�NODVVLVFKHQ�6LQQH�YRQ�0HGLNDOLVLHUXQJ�HLQH�$XVZHLWXQJ�GHU�0DFKW�ELRPHGL]LQLVFKHQ�:LVVHQV�XQG�GHU�,QVWLWXWLRQ�GHU�0HGL]LQ�EHGHXWHW��/XSWRQ��������0HGLNDOLVLHUXQJ�P�VVWH�KLHU�LP�6LQQH�GHU�*RXYHUQHPHQWDOLWlWVVWXGLHQ�HKHU�YHUVWDQGHQ�ZHUGHQ�DOV�)RUP��ZLH�VHKU�XQWHUVFKLHGOLFKH�,QIRUPDWLRQHQ��EHU�ELRPHGL]LQLVFKH�HEHQVR�ZLH�SV\FKLVFKH�XQG�VR]LDOH�
�� 'DVV�GLH�.ULWLN�DQ�GHU�6DIH�0RWKHUKRRG�,QLWLDWYH�DOV�ÄRUSKDQ�LQLWLDWLYH³��:HLO�)HUQDQGH]�������VLFK�DXFK�DXI�GHUHQ�6WUDWHJLHQ�ULFKWHW��GLH�VLFK�PLW�)UDXHQ�ÄRQFH�SUHJQDQW³��VR�GHU��EOLFKH�HSLGHPLRORJLVFKH�7HUPLQXV��EHVFKlIWLJHQ��VHL�KLHU�QXU�DP�5DQGH�HUZlKQW��$XFK�LQQHUKDOE�GLHVHU�VRZLHVR�VFKRQ�JHULQJHQ�,QYHVWLWLRQHQ�NRQ]HQWULHUWHQ�VLFK�GLH�3URJUDPPH�QDFK�0HLQXQJ�YLHOHU�%HREDFKWHULQQHQ�]X�ZHQLJ�DXI�GLH�PHGL]LQLVFKH�,QIUDVWUXNWXU�GHU�*HEXUWVKLOIH�� XQG�LQ�VLFKHUH�$EWUHLEXQJVGLHQVWH�ZLUG�VR�JXW�ZLH�JDU�QLFKW�LQYHVWLHUW��6WDWWGHVVHQ�OHJWHQ�YLHOH�,QYHVWLWLRQHQ�GHU�6DIH�0RWKHUKRRG�,QLWLDWLYH��WURW]�JHZLVVHU�8PRULHQWLHUXQJHQ�VHLW�������ZHLWHUKLQ�DXI��ELOOLJHUH��SUlYHQWLYH�3URJUDPPH�GHU�6FKZDQJHUHQYRUVRUJH�XQG�FRPPXQLW\�KHDOWK��0DLQH��������=XGHP�VLQG�DXFK�KLHU�QHROLEHUDOH�$QUXIXQJHQ�GHU�VHOEVWYHUDQWZRUWOLFKHQ�,QGLYLGXHQ�LP�9RUPDUVFK��6R�KDW�GLH�)RUVFKXQJ��EHU�GHQ�=XJDQJ�]X�*HEXUWVKLOIHHLQULFKWXQJHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQHQ�HQRUPHQ�$XIVFKZXQJ�HUIDKUHQ�� XQG�]ZDU�QLFKW�YRUUDQJLJ��XP�GDPLW�GHQ�GUDVWLVFKHQ�0DQJHO�DQ�PHGL]LQLVFKHU�,QIUDVWUXNWXU�RGHU�ILQDQ]LHOOH�%DUULHUHQ�ZLH�]�%��XVHU�IHHV�LQV�=HQWUXP�]X�VWHOOHQ��9RU�DOOHP�EH]LHKHQ�VLFK�GLHVH�)RUVFKXQJHQ�DXI�HLQ��Ä0DQJHO�DQ�9HUVWlQGQLV�XQG�,QIRUPDWLRQ³�VRZLH�DXI�PDQJHOQGH�+DQGOXQJVVSLHOUlXPH�GHU�EHWURIIHQHQ�)UDXHQ��GLH�DOV�H[LVWLHUHQG�XQWHUVWHOOWHQ�*HVXQGKHLWVGLHQVWH�DXFK�]X�QXW]HQ��XQG�SURSDJLHUHQ�DXFK�KLHU�HLQ�YHUlQGHUWHV�*HVXQGKHLWVYHUKDOWHQ�DOV�HQWVFKHLGHQGHQ�$QVDW]SXQNW��]�%��6WDUUV���������II���
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%HGLQJXQJHQ�YRQ�*HVXQGKHLW��EHUVHW]W�ZHUGHQ�LQ�HLQH�5HVVRXUFH��PLW�GHU�VLFK�GDV�,QGLYLGXXP�P|JOLFKVW�DGlTXDW�XQG�G\QDPLVFK�DQ�GLH�9HUKlOWQLVVH�DQSDVVHQ�NDQQ�E]Z��VROO��YJO��/HPNH�����E��*UHFR��������'HQQ�LQ�HSLGHPLRORJLVFKHQ�(UKHEXQJHQ��EHU�HUK|KWH�5LVLNHQ�EHVWLPPWHU�6FKZDQJHUVFKDIWHQ�JHKHQ�JOHLFKHUPD�HQ�XQG�LP�(UJHEQLV�XQXQWHUVFKHLGEDU�HEHQVR�ELRPHGL]LQLVFKH�'DWHQ��HWZD��EHU�VFKPDOHUH�%HFNHQ�EHL�-XJHQGOLFKHQ��ZLH�(UKHEXQJHQ��EHU�XQWHUVFKLHGOLFKH�/HEHQVEHGLQJXQJHQ��GLH�YHUVFKLHGHQHQ�5LVLNRJUXSSHQ�]XJHVFKULHEHQ�ZHUGHQ��HWZD�HLQH�K|KHUH�5DWH�YHUSIXVFKWHU�$EWUHLEXQJHQ�RGHU�HLQ�JHULQJHUHU�=XJDQJ�]X�*HVXQGKHLWVYHUVRUJXQJ�EHL�-XJHQGOLFKHQ���DOV�3UlPLVVHQ�HLQ��YJO��:RUOG�%DQN���������I���
'LH�HQWODQJ�GHV�%HJULIIHV�GHU�UHSURGXNWLYHQ�*HVXQGKHLW�HQWZLFNHOWHQ�5LVLNRGLVNXUVH�KDEHQ�VR�LQ�GHQ�OHW]WHQ�-DKUHQ�YHUVFKLHGHQH�$UWLNXODWLRQVP|JOLFKNHLWHQ�DXFK�I�U�IHPLQLVWLVFKH�3URJUDPPH�JHERWHQ��HWZD�=XVDPPHQKlQJH�]ZLVFKHQ�UHSURGXNWLYHU�*HVXQGKHLW�XQG�JHVHOOVFKDIWOLFKHQ�2UJDQLVDWLRQVIRUPHQ�YRQ�6H[XDOLWlW��RGHU�UHSURGXNWLYHU�*HVXQGKHLW�XQG�*HZDOW�JHJHQ�)UDXHQ�LQ�GLH�'HEDWWH�]X�EULQJHQ��(LQ�7H[W�GHU�HLQIOXVVUHLFKHQ�IHPLQLVWLVFKHQ�/REE\LVWLQQHQ�I�U�GHQ�.DLURHU�.RQVHQV��$GULHQQH�*HUPDLQ�XQG�5XWK�'L[RQ�0�OOHU��LQ�GHP�VLH�GLH�GHPRJUDSKLVFKHQ��DQWLQDWDOLVWLVFKHQ��(IIHNWH�EHVVHUHU�UHSURGXNWLYHU�*HVXQGKHLWVYHUVRUJXQJ�KHUYRUKHEHQ��]HLJW��GDVV�GLHVH�$UWLNXODWLRQVP|JOLFKNHLWHQ�DOOHUGLQJV�DQ�]ZHL�%HGLQJXQJHQ�JHNQ�SIW�VLQG��'L[RQ�0XHOOHU�*HUPDLQ��������=XP�HLQHQ�PXVV�GLH�(LQVFKUlQNXQJ�YRQ�+DQGOXQJVIUHLKHLW�LQ�HSLGHPLRORJLVFKHQ�.DWHJRULHQ�DXI�GHU�(EHQH�GHU�*HVXQGKHLW�IHVWJHPDFKW�ZHUGHQ��HWZD�LQGHP�GLH�*HZDOW�JHJHQ�)UDXHQ�YRU�DOOHP�LQ�.RUUHODWLRQ�PLW�K|KHUHQ�5DWHQ�XQVLFKHUHU�$EWUHLEXQJHQ�RGHU�DOV�.RUUHODWLRQ�PLW�PHKU�.RPSOLNDWLRQHQ�LQ�GHU�6FKZDQJHUVFKDIW�WKHPDWLVLHUW�ZLUG���=XP�DQGHUHQ�GLHQHQ�GHPRJUDSKLVFKH�(IIHNWH�GHU�%HNlPSIXQJ�YRQ�*HZDOW�JHJHQ�)UDXHQ��DOV�5HGXNWLRQ�XQJHZROOWHU�6FKZDQJHUVFKDIWHQ��DOV�HQWVFKHLGHQGHV�$UJXPHQW��(SLGHPLRORJLVFK�XQG�GHPRJUDSKLVFK�PDFKW�HLQ�VROFKHU�)RNXV�DXI�6HOEVWEHVWLPPXQJ�XQG�+DQGOXQJVIUHLKHLW�DOOHUGLQJV�GLH�.ULWLN�QXU�GHUMHQLJHQ�VWUXNWXUHOOHQ�=ZlQJH�UHOHYDQW��ZHOFKH�GLH�$XWRULQQHQ�DOV�HLQHQ�Ä]ZDQJKDIWHQ�3URQDWDOLVPXV�GHV�DOOWlJOLFKHQ�/HEHQV³�EH]HLFKQHQ�������������6WUXNWXUHOOH�=ZlQJH��ZHOFKH�)UDXHQ�GDYRQ�DEKDOWHQ�N|QQWHQ��.LQGHU�]X�EHNRPPHQ��EOHQGHW�GLHVH�)RUVFKXQJ��EHU�UHSURGXNWLYH�*HVXQGKHLW�GDJHJHQ�V\VWHPDWLVFK�DXV��
'LH�$UWLNXODWLRQ�GHU�7KHPHQ�*HZDOW�JHJHQ�)UDXHQ�XQJHZROOWH�6FKZDQJHUVFKDIWHQ�PLW�GHU�3UlYHQWLRQ�JHVXQGKHLWOLFKHU�5LVLNHQ�YRQ�6FKZDQJHUVFKDIWHQ�GXUFK�)DPLOLHQSODQXQJ�VFKHLQHQ�LQ�GHQ�'LVNXUVHQ�GHV�SRSXODWLRQ�HVWDEOLVKPHQW�HLQH�ZLFKWLJH�)XQNWLRQ�]X�HUI�OOHQ��*HJHQ�GLH�GRFK�UHFKW�QDKHOLHJHQGH�$VVR]LDWLRQ��1RUPHQ��EHU�GHQ�ULFKWLJHQ�=HLWSXQNW�HLQHU�6FKZDQJHUVFKDIW�N|QQWHQ�DOV�(LQHQJXQJ�GHU�(QWVFKHLGXQJVIUHLKHLW�YRQ�)UDXHQ�YHUVWDQGHQ�ZHUGHQ��NRPELQLHUHQ�GLH�3RVW�.DLUR�'LVNXUVH�LQ�LKUHQ�$XI]lKOXQJHQ��EHU�]X�YHUKLQGHUQGH�6FKZDQJHUVFKDIWHQ�LPPHU�GLH�$GMHNWLYH�PLVWLPHG��SRRUO\�WLPHG RGHU�LOO�WLPHG PLW�GHP�$GMHNWLY�XQZDQWHG��XP�GLH�]X�YHUKLQGHUQGHQ�6FKZDQJHUVFKDIWHQ�DXI]X]lKOHQ��'LH�:HOWEDQN�JHKW�VRJDU�QRFK�HLQHQ�6FKULWW�ZHLWHU��ZHQQ�VLH�ÄXQJHZROOWH�)UXFKWEDUNHLW³�GHILQLHUW�DOV�Ä*HEXUWHQ��GLH�VFKOHFKW�JHWLPHG�RGHU�XQEHDEVLFKWLJW�ZDUHQ��:RUOG�%DQN�����D���³�'LH�3ODQXQJ�HLQHU�6FKZDQJHUVFKDIW�DQ�VLFK�XQG�DXFK�QRFK�]XP�ULFKWLJHQ�=HLWSXQNW�ZLUG�KLHU�]XU�9RUDXVVHW]XQJ�I�U�LKUH�*HZROOWKHLW��(LQH�VROFKH�*OHLFKVHW]XQJ�]HLJW��GDVV�GDV�3ULQ]LS�
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GHU�6HOEVWEHVWLPPXQJ�KLHU�QLFKW�DOV�$XVJDQJVSXQNW�GHU�hEHUOHJXQJHQ��VRQGHUQ�LP�6LQQH�HLQHV�ULFKWLJHQ�ÄVW\OH�RI�FRQGXFW³�HUVW�GDV�(UJHEQLV�GHU�'XUFKVHW]XQJ�UDWLRQDOHQ�*HVXQGKHLWVKDQGHOQV�LVW��GDV�PLW��Ä9HUKDOWHQVlQGHUXQJHQ³�HUUHLFKW�ZHUGHQ�VROO��
'LH�UHSURGXNWLYH�*HVXQGKHLW�YRQ�-XJHQGOLFKHQ�XQG�GHPRJUDSKLVFKH�7UlJKHLWVHIIHNWH
'LH�(UPLWWOXQJ�UHSURGXNWLYHU�5LVLNRJUXSSHQ�NDQQ�DXFK�GD]X�I�KUHQ��GLH�7UHQQXQJ�]ZLVFKHQ�0LNUR� XQG�0DNURHEHQH�LQ�GHU�LQWHUQDWLRQDOHQ�%HY|ONHUXQJVSROLWLN�SDUWLHOO�ZLHGHU�DXI]XKHEHQ�XQG�UHSURGXNWLYH�(QWVFKHLGXQJHQ�GRFK�GLUHNW�LQ�GHQ�'LHQVW�GHPRJUDSKLVFKHU�=LHOH�]X�VWHOOHQ��'LHV�PDFKW�GDV�%HLVSLHO�GHU�-XJHQGOLFKHQ�GHXWOLFK��$OOJHPHLQ�HUNOlUHQ�GLH�JUR�HQ�EHY|ONHUXQJVSROLWLVFKHQ�$JHQWXUHQ��GLH�9HUKLQGHUXQJ�YRQ�WHHQDJH�SUHJQDQFLHV GLHQH�QLFKW�QXU�GHU�9HUULQJHUXQJ�GHU�0�WWHUVWHUEOLFKNHLW��GLH�EHL����ELV����MlKULJHQ�]ZLVFKHQ�]ZHL�ELV�YLHUPDO�VR�KRFK�ZLH�EHL�)UDXHQ�]ZLVFKHQ����XQG����DQJHJHEHQ�ZLUG��'DU�EHU�KLQDXV�]LHOHQ�UHSURGXNWLYH�*HVXQGKHLWVSURJUDPPH�I�U�-XJHQGOLFKH�GLUHNW�GDUDXI�DE��GDV�VRJHQDQQWH�SRSXODWLRQ�PRPHQWXP�DE]XVFKZlFKHQ��'DPLW�VLQG�%HUHFKQXQJHQ��EHU�ÄGHPRJUDSKLVFKH�7UlJKHLWVHIIHNWH³�JHPHLQW� GLH�EHVDJHQ��GDVV�GDV�:HOWEHY|ONHUXQJVZDFKVWXP�WURW]�VLQNHQGHU�*HEXUWHQUDWHQ�ZHLWHU�DQKlOW��ZHLO�VR]XVDJHQ�]HLWOLFK�YHU]|JHUW�KHXWH�GLH�JHEXUWHQVWDUNHQ�-DKUJlQJH�IU�KHUHU�-DKU]HKQWH�LQ�GDV�ÄUHSURGXNWLYH�$OWHU³�NRPPHQ��9RQ�HLQHU�]HLWOLFKHQ�9HUVFKLHEXQJ�YRQ *HEXUWHQ�ZHUGHQ�VLFK�GHPHQWVSUHFKHQG�KHXWH�LQ�YLHOHQ�/lQGHUQ�PDVVLYHUH�GHPRJUDSKLVFKH�(IIHNWH�YHUVSURFKHQ�DOV�YRQ�HLQHU�6HQNXQJ�GHU�)UXFKWEDUNHLWVUDWHQ��6R�HWZD�81)3$��³'DV�SRSXODWLRQ�PRPHQWXP�NDQQ�HQWVFKHLGHQG�YHUODQJVDPW�ZHUGHQ��ZHQQ�MXQJH�/HXWH�GD]X�EHIlKLJW�XQG�HUPXWLJW�ZHUGHQ��VSlWHU�LQ�LKUHP�/HEHQ�.LQGHU�]X�EHNRPPHQ��81)3$�����E����´�2GHU�GLH�:HOWEDQN��Ä,Q�YLHOHQ�/lQGHUQ�VLQG�)UXFKWEDUNHLWVUDWHQ�EHL�lOWHUHQ�YHUKHLUDWHWHQ�)UDXHQ�JHVXQNHQ��$EHU�HV�JLEW�HLQH�(SLGHPLH�XQJHZROOWHU�6FKZDQJHUVFKDIWHQ�XQG�XQVLFKHUHU�VH[XHOOHU�3UDNWLNHQ�XQWHU�-XJHQGOLFKHQ��:RUOG�%DQN�����D����³
9RQ�DOOHQ�$QVDW]SXQNWHQ��ZHOFKH�GLH�5LVLNREHUHFKXQJHQ�I�U�DQWLQDWDOLVWLVFKH�6WUDWHJLHQ�ELHWHQ��LQGHP�VLH�6FKZDQJHUVFKDIWHQ�XQG�*HEXUWHQ�LQ�/lQGHUQ�$VLHQV��$IULNDV�XQG�/DWHLQDPHULNDV�SDWKRORJLVLHUHQ��LVW�HV�GHU�'LVNXUV��EHU�Ä]X�IU�KH³�6FKZDQJHUVFKDIWHQ��LQ�GHQ�KHXWH�DP�PHLVWHQ�LQYHVWLHUW�ZLUG��'LH�6DIH�0RWKHUKRRG�,QLWLDWLYH�HUNOlUWH�HWZD������DOV�HUVWH�Ä$NWLRQVERWVFKDIW³�I�U�LKUH�3URJUDPPH��GLH�ÄHUVWH�VH[XHOOH�$NWLYLWlW³��GLH�Ä+HLUDW��XQG�GLH�HUVWH�*HEXUW�]X�YHUVFKLHEHQ��6WDUUV���������I�³��6ROFK�HLQH�JOHLFKHUPD�HQ�HSLGHPLRORJLVFKH�ZLH�GHPRJUDSKLVFKH�3HUVSHNWLYH�DXI�-XJHQGOLFKH�KDW�LQ�GHQ�OHW]WHQ�-DKUHQ�]X�HLQHP�%RRP�GHU�)LQDQ]LHUXQJ�YRQ�3URJUDPPHQ�I�U�-XJHQGOLFKH�JHI�KUW��$QD�0DULD�3L]DUUR��VHLW�YLHOHQ�-DKUHQ�LQ�GHQ�LQWHUQDWLRQDOHQ�9HUKDQGOXQJHQ�GHU�)UDXHQJHVXQGKHLWVEHZHJXQJHQ�DNWLY��HUNOlUW�GD]X��Ä,FK�JODXEH��VLH�LQYHVWLHUHQ�LQ�GLH�MXQJH�*HQHUDWLRQ��ZHLO�VLH�VLFK�GDYRQ�PHKU�EHY|ONHUXQJVSROLWLVFKH�(IIHNWH�HUZDUWHQ�DOV�YRQ�,QYHVWLWLRQHQ�LQ )UDXHQ��9RU�]HKQ�-DKUHQ�ZDU�HV�QRFK�P|JOLFK��*HOG�I�U�)UDXHQJHVXQGKHLWVSURMHNWH�]X�EHDQWUDJHQ�� MHW]W�JLEW�'LU�GDI�U�QLHPDQG�PHKU�HWZDV��$EHU�ZHQQ�GX�*HOG�EHDQWUDJVW��XP�-XJHQGOLFKH�]X�EHWUHXHQ�RGHU�DGYRFDF\�$UEHLW�I�U�9HUK�WXQJVPLWWHO�I�U�-XJHQGOLFKH�]X�PDFKHQ��ZLUVW�GX�HLQH�)LQDQ]LHUXQJ�ILQGHQ�³
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'LH�%HNlPSIXQJ�YRQ�WHHQDJH�SUHJQDQFLHV�PDJ�GDEHL�LQ�VHKU�XQWHUVFKLHGOLFKH�SROLWLVFKH�3URMHNWH�HLQJHEXQGHQ�VHLQ��(LQHUVHLWV�QXW]HQ�)UDXHQJHVXQGKHLWVEHZHJXQJHQ�GDV�7KHPD�XQG�GLH�*HOGHU��XP�GLH�UHSURGXNWLYHQ�5HFKWH YRQ�-XJHQGOLFKHQ��DXFK�JHJHQ�LKUH�(OWHUQ��]X�VWlUNHQ��XP�=XJDQJ�]X�9HUK�WXQJVPLWWHOQ�XQG�6H[XDODXINOlUXQJ�]X�HUNlPSIHQ��-XJHQGSURJUDPPH�WUHIIHQ�DXFK�DXI�GDV�,QWHUHVVH�DOWHUQGHU�VR]LDOHU�%HZHJXQJHQ��VLFK�GHU�-XJHQG�]X]XZHQGHQ��'LH�3URJUDPPH�VLQG�DEHU�DXFK�DUWLNXOLHUEDU�PLW�6WUDWHJLHQ��VH[XHOOH�$EVWLQHQ]�]X�I|UGHUQ�XQG�DX�HUHKHOLFKHQ�*HVFKOHFKWVYHUNHKU�]X�YHUGDPPHQ�� 6WUDWHJLHQ��ZLH�VLH�JHUDGH�LQQHUKDOE�GHV�/DQGHV�GHU�ZLFKWLJVWHQ�*HOGJHEHU��GHQ�86$��]XQHKPHQG�DQ�%RGHQ�JHZLQQHQ��YJO��+HQGUL[VRQ��������
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��

)DPLOLHQSODQXQJVSURJUDPPHQ�LQ�VXEDOWHUQHQ�1DWLRQDOVWDDWHQ�]X�HUUHLFKHQ��HLQH�6WUDWHJLH��GLH�ELV�LQ�GLH���HU�-DKUH�LQ�IDVW�DOOHQ�/lQGHUQ�HUIROJUHLFK�ZDU��YJO��+LJHU�������������� 1DFK�.DLUR�VLQG�GLH�1DWLRQDOVWDDWHQ�]ZDU�QLFKW�DOV�HQWVFKHLGHQGH�([HNXWLYH�]X�EHWUDFKWHQ��ZRKO�DEHU�DOV�]HQWUDOH�0RGHUDWRUHQ�I�U�GLH�9HUKDQGOXQJ�QDWLRQDOVWDDWOLFKHU�6WUDWHJLHQ�]ZLVFKHQ�1*2V��LQWHUQDWLRQDOHQ�*HEHUQ�XQG�QDWLRQDOVWDDWOLFKHQ�%HY|ONHUXQJVNRPPLVVLRQHQ��*HVXQGKHLWV� XQG�(QWZLFNOXQJVPLQLVWHULHQ��6FKOLH�OLFK�EDXHQ�GLH�EHY|ONHUXQJVSROLWLVFKHQ�6WUDWHJLHQ�DXI�HLQH�QDWLRQDOVWDDWOLFK�RUJDQLVLHUWH�:LVVHQVSURGXNWLRQ��EHU�GLH�]X�UHJXOLHUHQGHQ�%HY|ONHUXQJHQ�DXI��1DWLRQDOVWDDWOLFKH�6WDWLVWLN�XQG�%HY|ONHUXQJVIRUVFKXQJZXUGHQ�DXIJHEDXW��GLH�HQWODQJ�QDWLRQDOHU�.DWHJRULHQ�YRQ�%HY|ONHUXQJVJUXSSHQ�DUEHLWHQ�XQG�QDWLRQDOH�'XUFKVFKQLWWVZHUWH�SURGX]LHUHQ��,Q�GLHVHU�HLQJHVFKUlQNWHQ�:HLVH��DOV�(UJHEQLV�HLQHV�3UR]HVVHV�QLFKW�DOV�$XVJDQJVSXQNW�± XQG�DXI�GHU�(EHQH�GHU�:LVVHQVSURGXNWLRQ�XQG�GDPLW�.RQVWUXNWLRQ�YRQ�%HY|ONHUXQJHQ��LVW�GLH�)RUP�1DWLRQDOVWDDW�I�U�GDV�5HJLPH�WUDQVQDWLRQDOHU�%HY|ONHUXQJVSROLWLN�DOVR�WDWVlFKOLFK�XQHUOlVVOLFK��'LH�(EHQH�GHV�1DWLRQDOVWDDWHV�LVW�DXFK�GLH�(EHQH��DXI�GHU�)UDXHQJHVXQGKHLWV�1*2V�± XQG�1HW]ZHUNH�QDFK .DLUR�YRUUDQJLJ�DNWLY�VLQG�� DOV�0RGHUDWRULQQHQ�YRQ�SDUWQHUVKLS�3URJUDPPHQ�PLW�*HEHUDJHQWXUHQ�XQG�5HJLHUXQJHQ��LQ�0RQLWRULQJ�3UR]HVVHQ�]XU�.RQWUROOH�QDWLRQDOVWDDWOLFKHU�3ROLWLN�XQG�DOV�SUHVVXUH�JURXSV�I�U�QDWLRQDOVWDDWOLFKH�*HVHW]HVUHIRUPHQ�XQG�JHVXQGKHLWVSROLWLVFKH�(QWVFKHLGXQJHQ��'LHVHU�SROLWLVFKH�(LQVDW]�ZXUGH�XQWHUPDXHUW�YRQ�HLQHP�JHJHQ�EHU�GHU�9RU�.DLUR�3ROLWLN�VWDUN�UHYLGLHUWHQ�9HUVWlQGQLV�GDYRQ��ZLH�%HY|ONHUXQJVSROLWLN�XQG�GDPLW�GLH�3ROLWLN�GHV�SRSXODWLRQ�HVWDEOLVKPHQW�QDFK�.DLUR�]X�GHILQLHUHQ�XQG�]X�DQDO\VLHUHQ�VHL��
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�� (LQHQ�]ZHLIHOKDIWHQ�%H]XJVSXQNW�HLQHU�VROFKHQ�,QWHUSUHWDWLRQ�ELHWHW�GLH�*HVFKLFKWH�86�DPHULNDQLVFKHQ�5HJLHUXQJVGLVNXUVH��'LH�VRJHQDQQWH�0H[LNR�3ROLWLN�XQWHU�5HDJDQ��G�K��GLH�$QN�QGLJXQJ�ZlKUHQG�GHU�:HOWEHY|ONHUXQJVNRQIHUHQ]�YRQ�������EHY|ONHUXQJVSROLWLVFKH�3URJUDPPH�LQ�GHU�ELVKHULJHQ�)RUP�QLFKW�PHKU�]X�XQWHUVW�W]HQ��ZXUGH�GDPDOV�QLFKW�QXU�PLW�HLQHU�$EOHKQXQJ�YRQ�$EWUHLEXQJHQ�EHJU�QGHW��$XFK�GHU�QHROLEHUDOH�gNRQRP�-XOLDQ�6LPRQ�ZXUGH�I�U�GLH�0H[LNR�3ROLWLN�KHUDQJH]RJHQ��(U�KDWWH�HUNOlUW��GDV�%HY|ONHUXQJVZDFKVWXP�VHL�HLQ�|NRQRPLVFK�QHXWUDOHU�)DNWRU��GD�GDV�IUHLH�6SLHO�GHU�0DUNWNUlIWH�LPPHU�ZLHGHU�HLQ�*OHLFKJHZLFKW�]ZLVFKHQ�5HVVRXUFHQ�XQG�%HY|ONHUXQJ�KHUVWHOOHQ�ZHUGH��YJO��)LQNOH�&UDQH��������$OOHUGLQJV�KDWWH�GLHVH�SROLWLVFKH�.HKUWZHQGH�QLFKW�HLQH�9HUULQJHUXQJ�GHU�86�DPHULNDQLVFKHQ�)LQDQ]HQ�I�U�LQWHUQDWLRQDOH�%HY|ONHUXQJVSURJUDPPH�]XU�)ROJH��VRQGHUQ�OHGLJOLFK�GHUHQ�8PVWUXNWXULHUXQJ��YJO��+LJHU����������I���,QVJHVDPW�ZLHV�VLFK�GLH�*HVFKLFKWH�GHV�SRSXODWLRQ�HVWDEOLVKPHQW�DOV�HUVWDXQOLFK�VWDELO�GXUFK�DOOH�YHUVFKLHGHQHQ�SROLWLVFKHQ�.RQMXQNWXUHQ�KLQ�DXV��$XFK�QDFK�.DLUR�VLQG�EHY|ONHUXQJVSROLWLVFKH�3URJUDPPH�QLFKW�JHIlKUGHW��VRQGHUQ�LKU�$QWHLO�DQ�LQWHUQDWLRQDOHQ�(QWZLFNOXQJVKLOIHJHOGHUQ�VWLHJ�YRQ������FD������DXI�������EHU�����ELV�����������3UR]HQW�GHU�JHVDPWHQ�(WDWV��1,',�81)3$��������



��

GHQ�3RVW�.DLUR�3UR]HVV�DOV�HUIROJUHLFK�LQ�GHP�6LQQH��GDVV�QHRPDOWKXVLDQLVFKH�6WUDWHJLHQ�DQ�(LQIOXVV�YHUO|UHQ��3HWFKHVN\����������XQG�EH]HLFKQHW�GLH�)UDJH�QDFK�GHP�9HUKlOWQLV�IHPLQLVWLVFKHU�3RVLWLRQHQ�]X�%HY|ONHUXQJVSROLWLN�DOV�ÄDOWH�'HEDWWHQ³��GLH�GHQ�Ä3XQNW�QLFKW�WUHIIHQ³��ZlKUHQG�GDV�ZLUNOLFKH�3UREOHP�QHROLEHUDOH�*HVXQGKHLWVVHNWRUUHIRUPHQ�VHLHQ��'DVV�GHU�:HOWEHY|ONHUXQJVIRQGV�81)3$������HLQH�.DPSDJQH�ODQFLHUWH��LQ�GHU�HU�GLH�*HEXUW�GHV���PLOOLDUGHQVWHQ�(UGHQE�UJHUV�VNDQGDOLVLHUWH��ZLHJHOW�3HWFKHVN\�VR�DOV�UHLQ�WDNWLVFKH��QDFK�DX�HQ�JHULFKWHWH�3URSDJDQGD�DE��GLH�VLFK�HLQHU�DOWHQ�5KHWRULN�EHGLHQH��ZHOFKH�LQQHUKDOE�GHV�81)3$�VHOEVW�OlQJVW��EHUKROW�VHL��
$XFK�GLH�6FKOXVVIROJHUXQJHQ��ZHOFKH�GLH�HEHQIDOOV�I�U�GLH�9HUKDQGOXQJHQ�XP�.DLUR�]HQWUDOHQ�1HW]ZHUNH�:('2�XQG�'$:1�DXV�LKUHQ�JUR��DQJHOHJWHQ��XQG�VHKU�LQIRUPDWLYHQ��/lQGHUVWXGLHQ�I�U�.DLUR�����]RJHQ��ZHLVHQ�LQ�HLQH�lKQOLFKH�5LFKWXQJ��(LQHV�GHU�(UJHEQLVVH�GHU�%HULFKWH�LVW�]ZDU��GDVV�LQ�YLHOHQ�/lQGHUQ�OHGLJOLFK�HLQH�ÄVHPDQWLVFKH³�9HUVFKLHEXQJ�YRQ�GHP�%HJULII�GHU�)DPLOLHQSODQXQJ�]X�GHP�GHU�UHSURGXNWLYHQ�*HVXQGKHLW�]X�YHU]HLFKQHQ�VHL�XQG�GDVV�GLH�LQWHUQDWLRQDOHQ�*HEHU�ZHLWHUKLQ�DXI�)DPLOLHQSODQXQJ�VHW]HQ�± LQ�YLHOHQ�/lQGHUQ�ZHLWHU�YRU�DOOHP�DXI�GLH�9HUEUHLWXQJ�ODQJIULVWLJ�ZLUNHQGHU�9HUK�WXQJVPLWWHO�XQG�6WHULOLVDWLRQHQ��'$:1�XQG�:('2�HUNOlUHQ�GLHVH�3KlQRPHQH�MHGRFK�OHGLJOLFK�DXV�HLQHU�Ä7UlJKHLW�GHU�,QVWLWXWLRQHQ³�XQG�HLQHU�ÄPDQJHOQGHQ�NRQ]HSWXHOOHQ�.ODUKHLW³�GHU�.DLURHU�%HJULIIH��:('2�������'$:1��������(LQH�VROFKH�,QWHUSUHWDWLRQ�OlVVW�GLH�)UDJH�QDFK�9HUVFKLHEXQJHQ�DQWLQDWDOLVWLVFKHU�GHPRJUDSKLVFKHU�6WUDWHJLHQ�QLFKW�]X��VRQGHUQ�HUNOlUW�HV�]X�HLQHU�QLFKW�KLQWHUIUDJEDUHQ�3UlPLVVH��GDVV�GLHVH�QDFK�.DLUR�DQ�(LQIOXVV�YHUORUHQ�KlWWHQ��6ROFKH�)RUPXOLHUXQJHQ�YHUPLWWHOQ�]XGHP�/|VXQJVNRQ]HSWH��GLH�DXI�HLQHU�WHFKQLVFKHQ�([SHUWLVH�YRQ�1*2V�LQQHUKDOE�GHU�6WDDWVDSSDUDWH�EDVLHUHQ��VWDWW�DXV�GHU�DQDO\VLHUWHQ�3UREOHPDWLN�GLH�8QWHUVXFKXQJ�JHVHOOVFKDIWOLFKHU�.UlIWHYHUKlOWQLVVH�LQ�GHU�)RUWSIODQ]XQJVSROLWLN�DE]XOHLWHQ�
%HY|ONHUXQJVSROLWLN�DOV�DQWL�QHROLEHUDOHV�9HUVSUHFKHQ�± DOV��3ROLWLN�I�U�GLH�%HY|ONHUXQJ
3DUDOOHO�]X�GHU�(LQVFKlW]XQJ��HLQH�IHPLQLVWLVFKH�.ULWLN�DQ�DQWLQDWDOLVWLVFKHU�%HY|ONHUXQJVSROLWLN�VHL�QDFK�.DLUR�HLQ�$QDFKURQLVPXV��HQWZLFNHOWHQ�([SHUWLQQHQ�GHU�I�U�GHQ�.DLURHU�.RQVHQV�HQJDJLHUWHQ�1*2V�DXFK�6WUDWHJLHQ��GHQ�%HJULII�GHU�%HY|ONHUXQJVSROLWLN�]X�UHGHILQLHUHQ�XQG�SRVLWLY�]X�EHOHJHQ��6LH�IDVVHQ�LKQ�DOV�2EHUEHJULII�I�U�GLHMHQLJH�VWDDWOLFKH�6R]LDOSROLWLN�DXI��GLH�VLFK�DXI�)UDJHQ�GHU�)RUWSIODQ]XQJ��6H[XDOLWlW��*HVXQGKHLW�RGHU�DXFK�6WHUEOLFKNHLW�EH]LHKW��RGHU�DXFK�DOV�2EHUEHJULII�I�U�DOOH�SROLWLVFKHQ�3URJUDPPH��GLH�VLFK�DXI�GHU�%DVLV�GHPRJUDSKLVFKHU�'DWHQ�I�U�GLH�:RKOIDKUW�GHU�%HY|ONHUXQJ�HLQVHW]HQ��'LHVH�3HUVSHNWLYH�ZXUGH�LQVEHVRQGHUH�YRQ�ODWHLQDPHULNDQLVFKHQ�)HPLQLVWLQQHQ�XQG�YRP�6�GIUDXHQ�1HW]ZHUN�'$:1�YRUDQJHWULHEHQ��6FKRQ�LP�9RUIHOG�YRQ�.DLUR�KDWWHQ�ODWHLQDPHULNDQLVFKH�)UDXHQJHVXQGKHLWV�1*2V�I�U�HLQH�%HY|ONHUXQJVSROLWLN�SOlGLHUW��ÄGLH�PLW�VR]LDOHU�*HUHFKWLJNHLW�XQG�*OHLFKKHLW�JHSODQW�XQG�DXVJHI�KUW³�ZHUGHQ�VROOH��/$&:+1������������%UDVLOLDQLVFKH�1*2V�UHGHILQLHUWHQ�%HY|ONHUXQJVSROLWLN�LQ�HLQHU�QDWLRQDOHQ�(UNOlUXQJ�HLQIDFK�]X�HLQHU�3ROLWLN��ZHOFKH�GLH�%HY|ONHUXQJ�DOV�6XEMHNW�XQG�QLFKW�2EMHNW�LKUHU�3ROLWLN�EHWUDFKWHWH��8QG�HLQH�GHU�EHLGHQ�EHNDQQWHVWHQ�([SHUWLQQHQ�I�U�%HY|ONHUXQJVSROLWLN�YRQ�
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'$:1��*LWD�6HQ��XQWHUVWHOOWH�LQ�GHP�%XFK�Ä3RSXODWLRQ�3ROLFLHV�5HFRQVLGHUHG³�GHU�ELVKHULJHQ�IHPLQLVWLVFKHQ�.ULWLN��GLHVH�KDEH�QXU�YHUVXFKW�Ä%HY|ONHUXQJVSROLWLN�XQG�%HY|ONHUXQJVSURJUDPPH�QHX�]X�IDVVHQ��XP�GDPLW�DXFK�(QWZLFNOXQJV]LHOH�QHX ]X�EHVWLPPHQ³�± XQG�OHXJQHWH�GDPLW�GHQ�IUDXHQJHVXQGKHLWVSROLWLVFKHQ�0DLQVWUHDP�GHU���HU�-DKUH��ZHOFKHU�HLQH�VWDDWOLFKH�%HY|ONHUXQJVUHJXOLHUXQJ�JUXQGVlW]OLFK�LQ�)UDJH�JHVWHOOW�KDWWH���6FKOLH�OLFK�P�VVH�VLFK�%HY|ONHUXQJVSROLWLN�QLFKW�DXI�ÄSXUH�=DKOHQ��VRQGHUQ�DXI�NRPSOH[H�JHVHOOVFKDIWOLFKH�9HUKlOWQLVVH��GLH�*HEXUW��7RG�XQG�0LJUDWLRQ�UHJLHUHQ³�EH]LHKHQ��6HQ������������$XFK�3HWFKHVN\�HUNOlUW�HLQH�VROFKH�'HILQLWLRQ�I�U�EHGHQNHQVZHUW��(V�JHEH�VFKOLH�OLFK�NHLQH�ORJLVFKH�1RWZHQGLJNHLW�GDI�U��GDVV�VLFK�%HY|ONHUXQJVSROLWLN�UHGXNWLRQLVWLVFK�DXI�GLH�=DKO�GHU�0HQVFKHQ�EH]LHKHQ�P�VVH��6FKOLH�OLFK�N|QQWHQ�Ä'HPRJUDSKHQ�XQG�%HY|ONHUXQJVSODQHU�LKU�:LVVHQ�DXFK�HLQVHW]HQ��XP�8QJOHLFKKHLWHQ�LQ�9HUWHLOXQJVPXVWHUQ�]X�YHUULQJHUQ��3HWFKHVN\����������³��
$QJHVLFKWV�GHU�KLVWRULVFKHQ .RQWLQXLWlW�GHU�QHRPDOWKXVLDQLVFKHQ�0RWLYH�GHV�SRSXODWLRQ�HVWDEOLVKPHQW�HEHQVR�ZLH�GHU�]XJUXQGOLHJHQGHQ�:LVVHQVFKDIW�GHU�'HPRJUDSKLH��YJO��)XUHGL�����+HLP�6FKD]�������HUVFKHLQW�HLQH�VROFKH�'HILQLWLRQ�HLQHU�%HY|ONHUXQJVSROLWLN�RKQH�GHPRJUDSKLVFKH�=LHOH��HLQHU�3ROLWLN�I�U�GLH�%HY|ONHUXQJ��DOOHUGLQJV�LQ�K|FKVWHP�0DVVH�UHDOLWlWVIHUQ��ZHQQ�QLFKW�JHUDGH]X�DEVXUG��6R�VHKU�GLHVHV�IUHLH�8PGHILQLHUHQ�DXFK�DOV�VXEYHUVLYH�GLVNXUVLYH�6WUDWHJLH�]X�LQWHUSUHWLHUHQ�VHLQ�PDJ��HLQH�VROFKH�%HVFKUHLEXQJ�DNWXHOOHU�(QWZLFNOXQJHQ I�KUW�YRU�DOOHP�GD]X��LQWHUQDWLRQDOH�EHY|ONHUXQJVSROLWLVFKH�3URJUDPPH�DOV�HLQHQ�*HJHQSRO�]X�QHROLEHUDOHQ�6WUDWHJLHQ�GHV�$EEDXV�|IIHQWOLFKHU�*HVXQGKHLWV� RGHU�6R]LDOSROLWLNHQ�]X�YHUWHLGLJHQ�XQG�GDPLW�PLVV]XYHUVWHKHQ��
'LHVH�3ROLWLN�VSLHJHOW�DXFK�HLQH�VWUDWHJLVFKH�2ULHQWLHUXQJ�VR�PDQFKHU�/REE\LVWLQQHQ�DXI�HLQH�$XVZHLWXQJ�GHU�EHY|ONHUXQJVSROLWLVFKHQ�/RJLN��EHU�GLH�JHVXQGKHLWVRULHQWLHUWHQ�3URJUDPPHOHPHQWH�KLQDXV�ZLGHU��0LW�GHU�)RUGHUXQJ�QDFK�HLQHU�QDWLRQDOHQ�%HY|ONHUXQJVSROLWLN�DOV�LQWHUVHNWRUDOH�.RRUGLQDWLRQVLQVWDQ]�]LHOHQ�VLH�GDUDXI�DE��QLFKWJHVXQGKHLWVRULHQWLHUWH�.RPSRQHQWHQ�GHV�.DLURHU�$NWLRQVSURJUDPPV��ZLH�HPSRZHUPHQW�XQG�*HVFKOHFKWHUJHUHFKWLJNHLW��]X�VWlUNHQ��(LQH�5H]HQVLRQ�GHV�YRQ�6HQ�PLW�KHUDXVJHJHEHQHQ�%XFKHV�± HUVFKLHQHQ�LQ�HLQHU�GHU�ZLFKWLJVWHQ�=HLWVFKULIWHQ�GHV�SRSXODWLRQ�HVWDEOLVKPHQW�� EHILQGHW�]X�GLHVHU�9LVLRQ�HLQHU�VWDUNHQ�LQWHUGLV]LSOLQlUHQ�VWDDWOLFKHQ�%HY|ONHUXQJVSROLWLN�VHKU�WUHIIHQG��Ä0HUNZ�UGLJHUZHLVH�VFKHLQHQ�VLFK�GLH�$XWRU,QQHQ�QLFKW�GHV�:LGHUVSUXFKV�EHZXVVW�]X�VHLQ��GDVV�VLH�HLQHUVHLWV�]HQWUDOLVLHUWH�XQG�DXWRULWlUH�)DPLOLHQSODQXQJVSURJUDPPH�GHQXQ]LHUHQ��DQGHUHUVHLWV�DEHU�VHOEVW�LQ�YLHOHQ�.DSLWHOQ�K|FKVW�VWDDWVRULHQWLHUWH�9RUVFKULIWHQ�I�U�GLH�,QWHUYHQWLRQ�YRQ�5HJLHUXQJHQ�HQWZLFNHOQ��0F,QWRVK������������³�
$XFK�GLH�9HUWHLGLJXQJ�LVROLHUWHU�3URJUDPPH�I�U�UHSURGXNWLYH�*HVXQGKHLW�JHJHQ�LKUHQ�$EEDX�LP�5DKPHQ�QHROLEHUDOHU�6SDU� XQG�3ULYDWLVLHUXQJVSROLWLN�XQG�HLQH�VLFK�GDUDXV�DEOHLWHQGH�$OOLDQ]�YRQ�)UDXHQ�1*2V�PLW�GHP�SRSXODWLRQ�HVWDEOLVKPHQW��I�KUW�GD]X��GDVV�YLHOH�(YDOXLHUXQJHQ�GHU�3RVW�.DLUR�3ROLWLN�LKU�$XJHQPHUN�]X�ZHQLJ�GDUDXI�ULFKWHQ��ZHOFKHV�*HZLFKW�EHVWLPPWH��GHPRJUDSKLVFK�UHOHYDQWH��(OHPHQWH�GHU�UHSURGXNWLYHQ�*HVXQGKHLWVYHUVRUJXQJ�HWZD�LQ�GHQ�*HVXQGKHLWVVHNWRU�5HIRUPHQ�JHJHQ�EHU�DQGHUHQ�
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*HVXQGKHLWVGLHQVWHQ�HUKDOWHQ�N|QQWHQ��6R�EHWRQHQ�GLH�.RQ]HSWH�GHU�6DIH�0RWKHUKRRG�,QLWLDWLYH��GDVV�LKUH�'LHQVWOHLVWXQJVSDNHWH��ZLH�HWZD�GDV�PRWKHU�EDE\�SDFNDJH��GDV�DXFK�HLQHQ�QLFKW�XQEHGHXWHQGHQ�$QWHLO�YRQ�)DPLOLHQSODQXQJ�YRUVLHKW��DXFK�GHVZHJHQ�NRVWHQ�HIIL]LHQW�VHLHQ��ZHLO�VLH�DQGHUH�QRWZHQGLJH�*HVXQGKHLWVGLHQVWOHLVWXQJHQ�PLW�DEGHFNHQ�Z�UGHQ��YJO��:RUOG�%DQN�����E���������6WUDWHJLHQ��GLH�LQ�GLHVHP�6LQQH�DOV�:LHGHUDXIODJH�GHU�6HOHFWLYH�3ULPDU\�+HDOWK�&DUH�6WUDWHJLH�GHU���HU�-DKUH�HUVFKHLQHQ��YJO��+DOO�7D\ORU��������P�VVHQ�DXI�MHGHQ�)DOO�LQ�GLHVH�5LFKWXQJ�PHKU�EHREDFKWHW�ZHUGHQ��� %HWV\�+DUWPDQQ�EHVFKUHLEW�GLHVH�3UREOHPDWLN�IROJHQGHUPDVVHQ��Ä(U��GHU�.RQVHQV�YRQ�.DLUR�6�6���UDWLRQDOLVLHUW�GHQ�IRUWVFKUHLWHQGHQ�$QJULII�DXI�GLH�|IIHQWOLFKH�*HVXQGKHLWVYHUVRUJXQJ��LQGHP�HU�)DPLOLHQSODQXQJ�JHJHQ�EHU�UHSURGXNWLYHU�*HVXQGKHLW�EHYRU]XJW��XQG�UHSURGXNWLYH�*HVXQGKHLW�ZLHGHUXP�JHJHQ�EHU�%DVLVJHVXQGKHLWVYHUVRUJXQJ��+DUWPDQQ������������³
=XGHP�VROOWH�HLQH�NULWLVFKH�$QDO\VH�EHY|ONHUXQJVSROLWLVFKHU�6WUDWHJLHQ�� GLHV�KDEHQ�PHLQH�ELVKHULJHQ�$XVI�KUXQJHQ��EHU�6WUDWHJLHQ�QHROLEHUDOHU�6HOEVWI�KUXQJ�XQG�6LFKHUKHLWVWHFKQRORJLHQ�JH]HLJW�� QLFKW�QXU�HQJ�XPULVVHQ�ILQDQ]LHOOH�VWDDWOLFKH�,QYHVWLWLRQHQ�EHU�FNVLFKWLJHQ��6LH�VROOWHQ�LKU�$XJHQPHUN�DXFK�DXI�GLH�$XVODJHUXQJ�GHPRJUDSKLVFKHU�6WUDWHJLHQ�DXI�1*2V��VRZLH�GHQ�LQKDOWOLFK�H[SDQVLYHQ�&KDUDNWHU�YRQ�3URJUDPPHQ�OHQNHQ��ZHOFKH�VLFK�DXI�GDV�LQGLYLGXHOOH�UHSURGXNWLYH�9HUKDOWHQ�ULFKWHQ��'HQQ�GHU�6WDDW��VR�$ODND�0DOZDGH�%DVX�LQ�HLQHU�$QDO\VH�GHU�$UWLNXODWLRQ�YRQ�JHQGHU�XQG�KHDOWK�LP�DNWXHOOHQ�EHY|ONHUXQJVSROLWLVFKHQ�'LVNXUV��VHKH�VHLQH�9HUDQWZRUWXQJ�HKHU�GDULQ��DXI�ÄUHODWLY�LQGLUHNWH�0LWWHO�]XU�FN]XJUHLIHQ��GLH�VLFK�GDUDXI�NRQ]HQWULHUHQ��+DOWXQJHQ�XQG�9HUKDOWHQ�]X�lQGHUQ�VWDWW�PDWHULHOOH�/HEHQVEHGLQJXQJHQ��%DVX�����������³'DV�DNWXHOOH�'LOHPPD�YRQ�6WUDWHJLHQ��ZHOFKH�]�%��GLH�:HOWEDQN�HLQHUVHLWV�DOV ,QLWLDWRULQ�QHROLEHUDOHU�*HVXQGKHLWVVHNWRUUHIRUPHQ�DQJUHLIHQ�XQG�JOHLFK]HLWLJ�GHUHQ�UHSURGXNWLYH�*HVXQGKHLWVSURJUDPPH�DOV�ZHOWZHLW�JU|�WH�ILQDQ]LHOOH�5HVVRXUFH�LQ�GLHVHP�%HUHLFK�YHUWHLGLJHQ��LVW�PLW�HLQHU�VROFKHQ��EHLGHV�JHWUHQQW�YRQHLQDQGHU�EHWUDFKWHQGHQ 3HUVSHNWLYH��GLH�NHLQH�P|JOLFKHQ�=XVDPPHQKlQJH�GHQNEDU�PDFKW��MHGHQIDOOV�QXU�VFKZHU�]X�EHDUEHLWHQ��
7KHRUHWLVFKH�9HUVDW]VW�FNH�I�U�GLH�$QDO\VH�HLQHV�QHROLEHUDOHQ�1HRPDOWKXVLDQLVPXV
*HJHQ�GLH�.RQ]HSWLRQ�HLQHU�LQWHUQDWLRQDOHQ�DQWLQDWDOLVWLVFKHQ�%HY|ONHUXQJVSROLWLN�DOV�HQWZHGHU�LP�9HUVFKZLQGHQ�EHJULIIHQ�RGHU�DOV�6R]LDOSROLWLN�UHGHILQLHUW��YHUVXFKHQ�1*2�1HW]ZHUNH��GLH�GHP�.DLURHU�.RQVHQV�HKHU�NULWLVFK�JHJHQ�EHUVWHKHQ��GLH�7UDQVIRUPDWLRQHQ�QHRPDOWKXVLDQLVFKHU�'LVNXUVH�QDFK�.DLUR�]X�YHUVWHKHQ��%HVRQGHUV�YLHOH�$QUHJXQJHQ�I�U�GLH�'HEDWWH�JHEHQ�$QDO\VHQ��ZHOFKH�YHUVFKLHGHQH�+HUUVFKDIWVVWUDWHJLHQ�XQG�)RUPHQ�GHU�+LHUDUFKLVLHUXQJ�]XVDPPHQGHQNHQ�± ZLH�HWZD�GDV�LQ�GHQ�86$�DNWLYH�&RPPLWWHH�RQ�:RPHQ�3RSXODWLRQ�DQG�(QYLURQPHQW��GDV�VHLW�-DKUHQ�'HEDWWHQ�DXV�HLQHU�NULWLVFKHQ�gNRORJLH�6]HQH��DXV�DQWLUDVVLVWLVFKHQ�%HZHJXQJHQ��WHFKQRORJLHNULWLVFKHQ�3URMHNWHQ�XQG�IHPLQLVWLVFKHQ�*UXSSHQ�]XVDPPHQI�KUW��YJO��6LOOLPDQ��%KDWWDFKDUMHH�������6LOOLPDQ�.LQJ�������
�� 6R�OHJWH�EHLVSLHOVZHLVH�HLQ�Ä%DVLF�+HDOWK�XQG�1XWULWLRQ�3URMHNW³�GHU�:HOWEDQN�YRQ������������LP�5DKPHQ�HLQHU�*HVXQGKHLWVVHNWRUUHIRUP�LQ�3HUX�HLQHQ�NODUHQ�)RNXV�DXI�GLH�9HUEUHLWXQJ�YRQ�)DPLOLHQSODQXQJ�DOV�HLQHV�YRQ�GUHL�.ULWHULHQ�I�U�GLH�FRYHUDJH�RI�KHDOWK�VHUYLFHV �:RUOG�%DQN���������
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$XFK�GDV�:RPHQ�V�*OREDO�1HWZRUN�IRU�5HSURGXFWLYH�5LJKWV��GDV�lOWHVWH��EHUNRQWLQHQWDOH�1HW]ZHUN�GHU�)UDXHQJHVXQGKHLWVEHZHJXQJHQ��GDV�GHQ�.RQVHQV�YRQ�.DLUR�LPPHU�PLW�HLQHU�VNHSWLVFKHQ�'LVWDQ]�EHJOHLWHWH�XQG�ZHLWHUKLQ�QHRPDOWKXVLDQLVFKH�.RQWLQXLWlWHQ�NULWLVLHUW��DUEHLWHW�]XU�=HLW�LQ�.RRSHUDWLRQ�PLW�GHU�EULWLVFKHQ�1*2�&RUQHU�+RXVH�DQ�HLQHU�:LHGHUDXIQDKPH�GHU�$QDO\VH�XQG�.ULWLN�ÄQHXHU�0DQLIHVWDWLRQHQ�GHV�0DOWKXVLDQLVPXV³��=XGHP�EHWUHLEW�GDV�:*155�LQ�GHQ�OHW]WHQ�-DKUHQ�YHUVWlUNW�HLQH�,QWHJUDWLRQ�IUDXHQJHVXQGKHLWVSROLWLVFKHU�)RUGHUXQJHQ�LQ�.DPSDJQHQ�I�U�HLQH�EUHLWH�%DVLVJHVXQGKHLWVYHUVRUJXQJ�XQG�GLVWDQ]LHUW�VLFK�]XQHKPHQG�YRQ�HLQHP�LVROLHUWHQ�.RQ]HSW�UHSURGXNWLYHU�*HVXQGKHLWVGLHQVWH�
1DFKGHP�LFK�LQ�GLHVHP�7H[W�PLW�GHQ�ÄJRXYHUQHPHQWDOHQ³�.RQ]HSWHQ�QHROLEHUDOHU�6HOEVWI�KUXQJ�XQG�6LFKHUKHLWVWHFKQRORJLHQ�HLQLJH�$QUHJXQJHQ�I�U�GLH�$QDO\VH�GHU�7UDQVIRUPDWLRQ�EHY|ONHUXQJVSROLWLVFKHU�6WDDWOLFKNHLW�JHJHEHQ�KDEH��P|FKWH�LFK�I�U�GDV�9HUVWlQGQLV��ZDUXP�QHRPDOWKXVLDQLVFKH�XQG�QHROLEHUDOH�3ROLWLN�DXI�GLHVH�:HLVHQ�DUWLNXOLHUEDU�VLQG��GDUDQ�HULQQHUQ��ZLH�QHROLEHUDOH�XQG�QHRPDOWKXVLDQLVFKH�*HVHOOVFKDIWVNRQ]HSWLRQHQ�PLWHLQDQGHU�LQ�9HUELQGXQJ�VWHKHQ��(LQ�3DSLHU�YRQ�:*155�XQG�&RUQHU�+RXVH�GU�FNW�HV�RKQH�8PVFKZHLIH�DXV��'LH�,GHRORJLH�HLQHV�IUHLHQ�0DUNWHV��DXI�GLH�DXFK�*HVXQGKHLWVVHNWRUUHIRUPHQ�XQG�GLH�3ULYDWLVLHUXQJ�YRQ�*HVXQGKHLWVV\VWHPHQ�DXIEDXH��VHL�ÄHEHQVR�KHXWH�ZLH�LQ�GHU�9HUJDQJHQKHLW��EHU�GHQ�0DOWKXVLDQLVPXV�NRQVHTXHQW�JHVWlUNW�ZRUGHQ��.UDW]H�DQ�HLQHP�IUHLHQ�0DUNWZLUWVFKDIWOHU�XQG�HV�LVW�PHKU�DOV�ZDKUVFKHLQOLFK��GDVV�GX�GDUXQWHU�LUJHQGHLQH�$UW�0DOWKXVLDQHU�ILQGHQ�ZLUVW�³�6RZRKO�1HROLEHUDOLVPXV�ZLH�1HRPDOWKXVLDQLVPXV�VFKUHLEHQ�GLH�9HUDQWZRUWXQJ�I�U�GHQ�(LQ�RGHU�$XVVFKOXVV�YRP�=XJDQJ�]X�JHVHOOVFKDIWOLFKHQ�5HVVRXUFHQ�QLFKW�JHVHOOVFKDIWOLFKHQ�0DFKWVWUXNWXUHQ��VRQGHUQ�GHQ�EHWURIIHQHQ�,QGLYLGXHQ�%HY|ONHUXQJVJUXSSHQ�VHOEVW�]X��±EHLGH�NRQ]LSLHUHQ�GLH�5ROOH�GHV�6WDDWHV�DQGHUV�DOV�GLH�IU�KOLEHUDOH�9RUVWHOOXQJ�HLQHU�VWDDWOLFKHQ�(QWKDOWVDPNHLW��,P�*HJHQVDW]�]XP�IU�KOLEHUDOHQ�.RQ]HSW�YRQ�7KRPDV�5��0DOWKXV��GHU�MHJOLFKH�VWDDWOLFKH�,QWHUYHQWLRQ�NULWLVLHUWH��I�U�HLQH�$EVFKDIIXQJ�GHU�$UPHQI�UVRUJH�SOlGLHUWH�XQG�VLWWOLFKH�(QWKDOWVDPNHLW�DOV�HLQ]LJHV�SUlYHQWLYHV�,QVWUXPHQW�JHJHQ�GDV�%HGURKXQJVV]HQDULR�GHU�hEHUEHY|ONHUXQJ�SURSDJLHUWH��0HUWHQV��������I��)HUGLQDQG��������I���EHI�UZRUWHWHQ�QHRPDOWKXVLDQLVFKH�%HZHJXQJHQ��ZLH�VLH�VLFK�(QGH�GHV�����-DKUKXQGHUWV�LQWHUQDWLRQDO�YHUEUHLWHWHQ��EHUHLWV�KHXWLJH�QHROLEHUDOH�.RQ]HSWH�VWDDWOLFKHU�,QWHUYHQWLRQ�LQ�GHU�%HY|ONHUXQJVSROLWLN��6LH�IRUGHUWHQ�HLQH�VWDDWOLFKH�2ULHQWLHUXQJ�GHU�,QGLYLGXHQ�LP�6LQQH�HLQHU�YHUDQWZRUWOLFKHQ��QDFK�ZLVVHQVFKDIWOLFKHQ�.ULWHULHQ�HUPLWWHOWHQ�*HVWDOWXQJ�LKUHV��6H[XDOOHEHQV��HLQH�2ULHQWLHUXQJ��GLH�� VR�]XPLQGHVW�HLQLJH�9HUWUHWHU��LQVEHVRQGHUH�EHL�GHQ�$UPHQ�QRWIDOOV�SHU�*HVHW]�GXUFKJHVHW]W�ZHUGHQ�VROOWH��)HUGLQDQG���������I���6FKRQ�GDPDOV�]HLJWH�VLFK��GDVV�GLH�8QWHUVFKHLGXQJ��RE�HLQH�VH[XHOOH�6HOEVWI�KUXQJ��EHU�GLH�1XW]XQJ�YRQ�9HUK�WXQJVPHWKRGHQ�DQJHERWHQ�RGHU�DXIRNWUR\LHUW�ZHUGHQ�VROOWH��PLW�HLQHU�+LHUDUFKLVLHUXQJ�HQWODQJ�YRQ�.ODVVHQOLQLHQ��E]Z���VREDOG�VLFK�GHU�1HRPDOWKXVLDQLVPXV�DXI�5DVVHK\JLHQH�EH]RJ��HQWODQJ�UDVVLVWLVFKHU�.ULWHULHQ�]XVDPPHQKLQJ��'LH�GHPRJUDSKLVFKH�5HJLHUXQJ�GHU�,QGLYLGXHQ�OlVVW�VLFK�GHPHQWVSUHFKHQG�QXU�HQWODQJ�YRQ�6HOHNWLRQVPHFKDQLVPHQ�YHUVWHKHQ��GLH�IHVWOHJHQ��ZLH�XQG�ZHOFKH�%HY|ONHUXQJHQ�DOV�]X�YLHO��DOV�hEHUEHY|ONHUXQJ��NRQVWUXLHUW�ZHUGHQ��
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'HU�1HRPDOWKXVLDQLVPXV�EHUXKW�DXI�GHU�.RQVWUXNWLRQ�GHU�%HY|ONHUXQJ�DOV�9DULDEOH�I�U�GLH�/|VXQJ�JHVHOOVFKDIWOLFKHU�.ULVHQVLWXDWLRQHQ��HLQH�.RQVWUXNWLRQ��GLH�LQ�GHU�:LVVHQVSURGXNWLRQ�GHU�'HPRJUDSKLH�YHUDQNHUW�LVW�± XQG�QLFKW�DOV�HLQH�VSH]LILVFK�SROLWLVFKH�$QHLJQXQJHQ�HLQHV�DQVRQVWHQ�QHXWUDOHQ�GHPRJUDSKLVFKHQ�:LVVHQV�DEJHWDQ�ZHUGHQ�NDQQ��YJO��+XPPHO�������+HLP�6FKD]��������'LH�'HPRJUDSKLH�VHW]W�LKUHQ�)RNXV�DXI�GLH�(UKHEXQJ�YRQ�4XDQWLWlWHQ�XQG�GLH�%HJU�QGXQJ�JHVHOOVFKDIWOLFKHU�=XVDPPHQKlQJH�DXV�VWDWLVWLVFKHQ�.RUUHODWLRQHQ��,Q�HLQHP�HUVWHQ�6FKULWW�NRQVWUXLHUW�VLH�GLH�%HY|ONHUXQJ�DOV�YRQ�GHU�*HVHOOVFKDIW�XQG�GHQ�,QGLYLGXHQ�JHWUHQQWH�(LQKHLW�± XQG�VHW]W�GLHVH�YRQ�GHQ�JHVHOOVFKDIWOLFKHQ�/HEHQVEHGLQJXQJHQ�JHWUHQQWH�0DVVH�LQ�HLQHP�]ZHLWHQ�6FKULWW�LQ�HLQ�TXDQWLWDWLYHV�9HUKlOWQLV�]X�GHQVHOEHQ��$XV�VROFKHQ��DXI�GLH�(UUHFKQXQJ�HLQHV�*OHLFKJHZLFKWHV�DQJHOHJWHQ�.RUUHODWLRQHQ�IROJW�DXFK�GLH�$QDO\VH�YRQ�8QJOHLFKJHZLFKWHQ��GLH�± XQG�GDV�LVW�GLH�/RJLN�EHY|ONHUXQJVSROLWLVFKHU�,QWHUYHQWLRQHQ�� GHU�9DULDEOH�%HY|ONHUXQJ�]XJHVFKULHEHQ�ZHUGHQ�N|QQHQ��,P�.RQWH[W�NRORQLDOHU�XQG�UDVVLVWLVFKHU�7UDGLWLRQHQ�EHNRPPHQ�GLHVH�TXDQWLWDWLY�HUUHFKQHWHQ�ÄhEHUVFK�VVH³�GDQQ�HLQ�MH�VSH]LILVFKHV�*HVLFKW��G�K��HV�ZLUG�IHVWJHOHJW��ZHOFKH�%HY|ONHUXQJVJUXSSH�DOV��EHUVFK�VVLJH�JHGDFKW�XQG�VHOHNWLHUW�ZLUG��YJO��3LQQ�1HEHOXQJ�������+HLP�6FKD]�������'LHVH�/RJLN�EOHLEW�WURW]�DOOHU�7UDQVIRUPDWLRQHQ�GHV�'LVNXUVHV�GHV�SRSXODWLRQ�HVWDEOLVKPHQW�HUKDOWHQ��DXFK�ZHQQ�VLFK�GLHVH�LQ]ZLVFKHQ�VRZRKO�ZHQLJHU�GUDVWLVFKHU�%HJULIIOLFKNHLWHQ��ZLH�Ä%HY|ONHUXQJVVWDELOLVLHUXQJ³�VWDWW�Ä%HY|ONHUXQJVNRQWUROOH³��XQG�NRPSOH[HUHU�N\EHUQHWLVFKHU�0RGHOOH�EHGLHQHQ��(LQH�JHQDXHUH�$QDO\VH�GHU�]XQHKPHQG�PXOWLIDNWRULHOO�NRQ]LSLHUWHQ�GHPRJUDSKLVFKHQ�'LVNXUVH��GLH�%HY|ONHUXQJVZDFKVWXP�QLFKW�PHKU�DOV�PRQRNDXVDOH�8UVDFKH��VRQGHUQ�DOV�HLQHQ�YRQ�PHKUHUHQ�)DNWRUHQ�I�U�JHVHOOVFKDIWOLFKH�.ULVHQSKlQRPHQH�EHVFKUHLEHQ��P�VVWH�GDEHL�HLQHUVHLWV�GDUDXI�YHUZHLVHQ��ZLH�GLH�JHQDQQWH�*UXQGVWUXNWXU�GHU�GHPRJUDSKLVFKHQ�:LVVHQVSURGXNWLRQ�EHLEHKDOWHQ�ZLUG��*OHLFK]HLWLJ�VLQG�GLH�N\EHUQHWLVFKHQ�0RGHOOH�QLFKW�QXU�,QVWUXPHQWH��XP�QHRPDOWKXVLDQLVFKH�$UJXPHQWH�JHJHQ�LKUH�.ULWLN�]X�OHJLWLPLHUHQ�XQG�]X�YHUIHLQHUQ��VRQGHUQ�LQ�LKQHQ�VSLHJHOW�VLFK�DXFK�HLQPDO�PHKU�GLH�)UDJPHQWLHUXQJ�EHY|ONHUXQJVSROLWLVFKHU�6WUDWHJLHQ�GXUFK�QHROLEHUDOH�6LFKHUKHLWVWHFKQRORJLHQ�ZLGHU�
'HU��5�FN�EOLFN�DXI�HLQH�UDGLNDOH�'HNRQVWUXNWLRQ�GHPRJUDSKLVFKHQ�:LVVHQV�XQG�GDPLW�EHY|ONHUXQJVSROLWLVFKHU�6WDDWOLFKNHLW�PDFKW�NODU��'LH�LQ�GLHVHP�$UWLNHO�ELV�KLHU�EHWULHEHQH�$QDO\VH�HLQHU�QHROLEHUDOHQ�7UDQVIRUPDWLRQ�LQWHUQDWLRQDOHU�%HY|ONHUXQJVSROLWLN��EHU�GLH�6HOEVWI�KUXQJ�UHSURGXNWLYHU��5LVLNHQ�XQG��EHU�GLH�VLFKHUKHLWVWHFKQRORJLVFKH�)UDJPHQWLHUXQJ�YRQ�5LVLNRJUXSSHQ�GDUI�QLFKW�LQ�GLH�W\SLVFKH�)DOOH�GHU�*RXYHUQHPHQWDOLWlWVVWXGLHQ��QlPOLFK�GLH�HLQHU�IDOVFK�YHUVWDQGHQHQ�$QDO\VH�ÄOLEHUDOHU³�5HJLHUXQJ�WDSSHQ��6WDWWGHVVHQ�P|FKWH�LFK�GHQ�6XEWH[W�UDVVLVWLVFKHQ�(LQ� XQG�$XVVFKOXVVHV�XQG�UDVVLVWLVFKHU�+LHUDUFKLVLHUXQJ�LQ�GLHVHQ�7UDQVIRUPDWLRQHQ�EHWRQHQ�± DOV�+LHUDUFKLVLHUXQJ�]ZLVFKHQ�DSSHOODWLYHQ�XQG�SUlVNULSWLYHQ�$QUXIXQJHQ��RGHU�DOV�+LHUDUFKLH��GLH�]ZLVFKHQ�HLQHU�WHLOZHLVHQ�(QWNRSSHOXQJ�YRQ�0LNUR� XQG�0DNURHEHQH�HLQHUVHLWV�XQG�HLQHU�GLUHNWHQ�GHPRJUDSKLVFKHQ�)XQNWLRQDOLVLHUXQJ�EHVWLPPWHU�5LVLNRJUXSSHQ�DQGHUHUVHLWV�EHVWHKW�± +LHUDUFKLVLHUXQJHQ��GLH�LP�5DKPHQ�HLQHU�0HGLNDOLVLHUXQJ�YRQ�%HY|ONHUXQJVSROLWLN�RIWPDOV��EHU�SDWKRORJLVLHUHQGH�=XVFKUHLEXQJHQ�YHUODXIHQ��(LQH�VROFKH�3HUVSHNWLYH�NDQQ�YRQ�GHQMHQLJHQ�%HZHJXQJHQ�XQG�1*2V�HKHU�JHOHLVWHW�ZHUGHQ��ZHOFKH�� �EHU�GLH�ZHLWHU�JHJHQ�ÄLOOLEHUDOH³�3UDNWLNHQ�ZLFKWLJH�
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)RUGHUXQJ�LQGLYLGXHOOHU�6HOEVWEHVWLPPXQJ�KLQDXV�� UDVVLVWLVFKH�XQG�VR]LDOH�+LHUDUFKLVLHUXQJHQ�PLWGHQNHQ�XQG�YRU�GLHVHP�+LQWHUJUXQG�HKHU�LQ�GHU�/DJH�VLQG��GLH�VFKHLQEDU�QHXWUDO�DQ�HLQ�I�U�VLFK�VHOEVW�YHUDQWZRUWOLFKHV�,QGLYLGXXP�JHULFKWHWHQ�5LVLNRGLVNXUVH�]X�XQWHUVXFKHQ�XQG�JHJHQ�GHQ�6WULFK�]X�E�UVWHQ�
/LWHUDWXU��
$OYDUH]��6RQLD�(��������7UDQVODWLQJ�WKH�*OREDO��(IIHFWV�RI�7UDQVQDWLRQDO�2UJDQL]LQJ�RQ�/RFDO�)HPLQLVW�'LVFRXUVHV�DQG�3UDFWLFHV�LQ�/DWLQ�$PHULFD��RQOLQH��ZZZ�DQWHQQD�QO�aZDWHUPDQ�DOYDUH]�KWPO
$552:��$VLDQ�3DFLILF�5HVRXUFH�	�5HVHDUFK�&HQWUH�IRU�:RPHQ��������&KDQJHV�LQ�3RSXODWLRQ�3ROLFLHV�DQG�3URJUDPPHV�3RVW�,&3'�&DLUR��$�5HJLRQDO�5HVHDUFK�3URMHFW��2YHUYLHZ�RI�0DLQ�)LQGLQJV��.XDOD�/XPSXU�
%DVX��$ODND�0DOZDGH�������*HQGHU�LQ�SRSXODWLRQ�UHVHDUFK��FRQIXVLQJ�LPSOLFDWLRQV�IRU�KHDOWK�SROLF\�LQ��3RSXODWLRQ�6WXGLHV������6�������
%U|FNOLQJ��8OULFK�������'DV�XQWHUQHKPHULVFKH�6HOEVW XQG�VHLQH�*HVFKOHFKWHU��6XEMHNWLYLWlWVSURJUDPPH�XQG�*HQGHU�.RQVWUXNWLRQHQ�LQ�(UIROJVUDWJHEHUQ��9RUWUDJ�EHLP�6\PSRVLXP��:HOFRPH�WR�WKH�5HYROXWLRQ�����������������+RFKVFKXOH�I�U�*HVWDOWXQJ�XQG�.XQVW��=�ULFK
%U|FNOLQJ��8OULFK�.UDVPDQQ��6XVDQQH�/HPNH��7KRPDV �+J���������*RXYHUQHPHQWDOLWlW�GHU�*HJHQZDUW��6WXGLHQ�]XU�gNRQRPLVLHUXQJ�GHV�6R]LDOHQ��)UDQNIXUW�0DLQ
%XUFKHOO��*UDKDP��/LEHUDO�*RYHUQPHQW�DQG�WKH�7HFKQLTXHV�RI�WKH�6HOI��,Q��(FRQRP\�DQG�6RFLHW\��9RO������1U�����������6���������
%XUFKHOO��*UDKDP�&ROLQ�*RUGRQ�3HWHU�0LOOHU��7KH�)RXFDXOW�(IIHFW��6WXGLHV�LQ�*RYHUQPHQWDOLW\��+HPSVWHDG�����
&DVWHO�5REHUW�������9RQ�GHU�*HIlKUOLFKNHLW�]XP�5LVLNR�LQ��0DQIUHG�0D[�:DPEDFK��+J����'HU�0HQVFK�DOV�5LVLNR��)UDQNIXUW�D�0���6�������
'$:1��'HYHORSPHQW�$OWHUQDWLYHV�ZLWK�:RPHQ�IRU�D�1HZ�(UD��������,PSOHPHQWLQJ�,&3'��0RYLQJ�)RUZRDUG�LQ�WKH�(\H�RI�WKH�6WRUP��'$:1V�3ODWIRUP�IRU�&DLUR����-DQXDU�������6XYD�)LML
'L[RQ�0XHOOHU��5XWK�$GULHQQH�*HUPDLQ�������5HSURGXFWLYH�+HDOWK�DQG�WKH�'HPRJUDSKLF�,PDJLQDWLRQ�LQ��3UHVVHU��+DUULHW�%��*LWD�6HQ��+J����:RPHQ�V�(PSRZHUPHQW�DQG�'HPRJUDSKLF�3URFHVVHV��2[IRUG��6�������
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(ZDOG��)UDQFRLV�������'HU�9RUVRUJHVWDDW��)UDQNIXUW�D�0�
)HUGLQDQG��8UVXOD�������'DV�0DOWKXVLVFKH�(UEH��0�QVWHU
)LQNOH��-DVRQ�/��%DUEDUD�&UDQH�������,GHRORJ\�DQG�3ROLWLFV�DW�0H[LFR�&LW\�LQ��3RSXODWLRQ�DQG�'HYHORSPHQW�5HYLHZ��-J������1U�����6������
)LQNOH��-DVRQ�/��0F,QWRVK��$OLVRQ�������7KH�1HZ�3ROLWLFV�RI�3RSXODWLRQ��&RQIOLFW�DQG�&RQVHQVXV�LQ�)DPLO\�3ODQQLQJ��1HZ�<RUN�
)RUPDQ��6KHSDUG�5RPLWD�*KRVK�������3URPRWLQJ�5HSURGXFWLYH�+HDOWK��,QYHVWLQJ�LQ�+HDOWK�IRU�'HYHORSPHQW��%RXOGHU�/RQGRQ�
)RXFDXOW��0LFKHO������>����@�$ERXW�WKH�%HJLQQLQJ�RI�WKH�+HUPHQHXWLFV�RI�WKH�6HOI��7ZR�/HFWXUHV�DW�'DUPRXWK�LQ��3ROLWLFDO�7KHRU\��9RO�����1U�����6��������
)RXFDXOW��0LFKHO������>�������@��'LH�³*RXYHUQHPHQWDOLWlW´��,Q��8OULFK�%U|FNOLQJ�6XVDQQH�.UDVPDQQ�7KRPDV�/HPNH�������6�������
)RXFDXOW��0LFKHO�����D�>����@��6WDDWVSKRELH�LQ��8OULFK�%U|FNOLQJ�6XVDQQH�.UDVPDQQ�7KRPDV�/HPNH�������6�������
)XUHGL��)UDQN�������3RSXODWLRQ�DQG�'HYHORSPHQW��1HZ�<RUN�
*HUPDLQ��$GULHQQH�������$GUHVVLQJ�WKH�GHPRJUDSKLF�LPSHUDWLYH�WKURXJK�KHDOWK��HPSRLZHUPHQW�DQG�ULJKWV��,&3'�LPSOHPHQWDWLRQ�LQ�%DQJODGHVK�LQ��+HDOWK�7UDQVLWLRQ�5HYLHZ�6XSSOHPHQW���WR�1U�����6����� ��
*UHFR��0RQLFD�������3V\FKRVRPDWLF�6XEMHFWV�DQG�WKH ³GXW\�WR�EH�ZHOO´��3HUVRQDO�$JHQF\�ZLWKLQ�0HGLFDO�5DWLRQDOLW\��,Q��(FRQRP\�DQG�6RFLHW\��9RO������1U����������6����������
*UHHQKDOJK��6XVDQ�������7KH�6RFLDO�&RQVWUXFWLRQ�RI�3RSXODWLRQ�6FLHQFH��$Q�,QWHOOHFWXDO��DQG�3ROLWLFDO�+LVWRU\�RI�7ZHQWLHWK�&HQWXU\�'HPRJUDSK\�LQ��&RPSDUDWLYH�6WXGLHV�LQ�6RFLHW\�DQG�+LVWRU\��9RO������1U�����6��������
+DOIRQ��6DXO�������2YHUSRSXODWLQJ�WKH�:RUOG��1RWHV�WRZDUGV�D�'LVFXUVLYH�5HDGLQJ�LQ��3HWHU�7D\ORU��6DXO�+DOIRQ��3DXO�(GZDUGV��+J����&KDQJLQJ�/LIH��*HQRPHV��(FRORJLHV��%RGLHV��&RPPRGLWLHV��0LQQHDSROLV�����
+DOIRQ��6DXO�������&RQVWUXFWLQJ�DQ�,QWHUQDWLRQDO�&RQVHQVXV�DW�&DLUR��8QPHW�1HHG�DQG�WKH�3RSXODWLRQ�1HWZRUN��3DSHU�SUHVHQWHG�DW�WKH�$QQXDO�0HHWLQJ�RI�WKH�,QWHUQDWLRQDO�6WXGLHV�$VVRFLDWLRQ��:DVKLQJWRQ��������)HEXUDU�
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+DOO��-RKQ�-��5LFKDUG�7D\ORU�������+HDOWK�IRU�DOO�EH\RQG�������7KH�GHPLVH�RI�WKH�$OPD�$WD�GHFODUDWLRQ�DQG�SULPDU\�KHDOWK�FDUH�LQ�GHYHORSLQJ�FRXQWULHV��0HGLFDO�-RXUDQO�RI�$XVWUDOLD��9RO������6�������
+DUWPDQQ��%HWV\�������7KH�&KDQJLQJ�)DFHV�RI�3RSXODWLRQ�&RQWURO�LQ��6LOOLPDQ��%KDWWDFKDUMHH��+J���D�D�2��6���������
+HLP��6XVDQQH�8OULNH�6FKD]������%HUHFKQXQJ�XQG�%HVFKZ|UXQJ��hEHUEHY|ONHUXQJ�± .ULWLN�HLQHU�'HEDWWH��%HUOLQ�*|WWLQJHQ
+HQGUL[VRQ��$QQH��������6XSHUSUHGDWRU�PHHWV�7HHQDJH�0RP��([SORGLQJ�WKH�0\WK�RI�WKH�2XW�RI�&RQWURO�<RXWK��LQ��6LOOLPDQ��%KDWWDFKDUMHH��+J����D�D�2��6���������
+LJHU��$P\������7UDQVQDWLRQDO�0RYHPHQWV�DQG�:RUOG�3ROLWLFV��7KH�,QWHUQDWLRQDO�:RPHQV�+HDWOK�0RYHPHQW�DQG�3RSXODWLRQ�3ROLF\��'LVVHUWDWLRQ��%UDQGHLV�8QLYHUVLW\�
+LJHU��$P\�������,QWHUQDWLRQDO�:RPHQ�V�$FWLYLVP�DQG�WKH������&DLUR�3RSXODWLRQ�&RQIHUHQFH�LQ��0DU\�.��0H\HU�(OLVDEHWK�3U�JO��+J���*HQGHU�3ROLWLFV�LQ�*OREDO�*RYHUQDQFH��0DU\ODQG�2[IRUG�
+LUVFK��-RDFKLP�������'HU�QDWLRQDOH�:HWWEHZHUEVVWDDW��%HUOLQ
+RGJVRQ��'HQQLV�6XVDQ�&RWWV�:DWNLQV�������)HPLQLVWV�DQG�1HR�0DOWKXVLDQV��3DVW�DQG�3UHVHQW�$OOLDQFHV�LQ��3RSXODWLRQ�DQG�'HYHORSPHQW��1U�����-J������6����������
+XPPHO��'LDQD�������'HU�%HY|ONHUXQJVGLVNXUV��'HPRJUDSKLVFKHV�:LVVHQ�XQG�SROLWLVFKH�0DFKW��)UDQNIXUW�D�0�
IWK (Institut für Wissenschaft und Kunst) 2001: Demokratie. Selbst. Arbeit. Analysen 

liberaldemokratischer Gesellschaften im Anschluss an Michel Foucault, IWK-Mitteilungen Nr. 

2-3, Jg. 56, Wien

-HVVRS��%RE�������1DWLRQDOVWDDW��*OREDOLVLHUXQJ��*HQGHU�LQ��.UHLVN\��(YD�%LUJLW�6DXHU��+J���*HVFKOHFKWHUYHUKlOWQLVVH�LP�.RQWH[W�SROLWLVFKHU�7UDQVIRUPDWLRQ��2SODGHQ�:LHVEDGHQ��6���������
/$&:+1��/DWLQ�$PHULFDQ�DQG�&DULEEHDQ�:RPHQ�V�+HDOWK�1HWZRUN���+J��������:RPHQ�DQG�3RSXODWLRQ�3ROLFLHV������-XOL�������2D[WHSHF��0H[LNR
/$&:+1��������7KH�&DLUR�&RQVHQVXV��:RPHQ�([HUFLVLQJ�&LWL]HQVKLS�7KURXJK�0RQLWRULQJ��5HYLHZ�RI�)LYH�/DWLQ�$PHULFDQ�&RXQWULHV��6DQWLDJR�GH�&KLOH
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/HPNH��7KRPDV�������(LQH�.ULWLN�GHU�SROLWLVFKHQ�9HUQXQIW��)RXFDXOWV�$QDO\VH�GHU�PRGHUQHQ�*RXYHUQHPHQWDOLWlW��%HUOLQ�+DPEXUJ
/HPNH��7KRPDV�����D��1HROLEHUDOLVPXV��6WDDW�XQG�6HOEVWWHFKQRORJLHQ��(LQ�NULWLVFKHU�hEHUEOLFN��EHU�GLH�*RXYHUQHPHQWDOLW\�6WXGLHV��,Q��3ROLWLVFKH�9LHUWHOMDKUHVVFKULIW��1U�����6��������
/HPNH��7KRPDV�����E��'LH�5HJLHUXQJ�GHU�5LVLNHQ��9RQ�GHU�(XJHQLN�]XU�JHQHWLVFKHQ�*RXYHUQHPHQWDOLWlW��,Q��%U|FNOLQJ��.UDVPDQQ��/HPNH��+J��D�D�2��6���������
/XSWRQ��'HERUDK�������)RXFDXOW�DQG�WKH�PHGLFDOLVDWLRQ�FULWLTXH�LQ��$ODQ�3HWHUVHQ��5RELQ�%XQWRQ��+J����)RXFDXOW��+HDOWK�DQG�0HGLFLQH��/RQGRQ�1HZ�<RUN�6��������
0DF/HRG��&DWULRQD�������(FRQRPLF�6HFXULW\�DQG�WKH�6RFLDO�6FLHQFH�/LWHUDWXUH�RQ�7HHQDJH�3UHJQDQF\�LQ�6RXWK�$IULFD��LQ��*HQGHU�DQG�6RFLHW\��9RO�����1U�����2NWREHU�������6���������
0DFOHRG��&DWULRQD�.HYLQ�'XUUKHLP�������)RXFDXOGLDQ�)HPLQLVP��7KH�,PSOLFDWLRQ�RI�*RYHUQPHQWDOLW\�LQ��-RXUQDO�IRU�WKH�7KHRU\�RI�6RFLDO�%HKDYLRXU��9RO�����1U�����6�������
0DLQH��'HERUDK�������:KDW�LV�VR�6SHFLDO�$ERXW�0DWHUQDO�0RUWDOLW\"��LQ��%HUHU��0DUJH�7.�6XQGDUL�5DYLQGUDQ�������6DIH�0RWKHUKRRG�,QLWLDWLYHV��&ULWLFDO�,VVXHV��6SHFLDO�,VVXH�RI�5HSURGXFWLYH�+HDOWK�0DWWHUV��/RQGRQ�6���������
0F,QWRVK��$OLVRQ�������%RRN�UHYLHZ�LQ��3RSXODWLRQ�DQG�'HYHORSPHQW��9RO������1U�����6HSW���6���������
0HUWHQV��+HLGH�������)DPLOLHQSODQXQJ�DOV�(QWZLFNOXQJVVWUDWHJLH�LQ��3HULSKHULH�1U������-J�����6�������
0HUWHQV��+HLGH�������:XQVFKNLQGHU��1DWXU��9HUQXQIW�XQG�3ROLWLN��0�QVWHU
1,',��1HWKHUODQGV�,QWHUGLVFLSOLQDU\�'HPRJUDSKLF�,QVWLWXWH��81)3$�������)LQDQFLDO�5HVRXUFH�)ORZV�IRU�3RSXODWLRQ�$FWLYLWLHV�LQ�������RQOLQH��ZZZ�QLGL�QO
2¶0DOOH\��3DW�:HLU��/RUQD�6KHDULQJ��&OLIIRUG�������*RYHUQPHQWDOLW\��&ULWLFLVP��3ROLWLFV��,Q��(FRQRP\�DQG�6RFLHW\��9RO������1U�����������6����������
3HWFKHVN\��5RVDOLQG�������5HSURGXFWLYH�DQG�6H[XDO�ULJKWV��&KDUWLQJ�WKH�&RXUVH�RI�7UDQVQDWLRQDO�:RPHQ�V�1*2V��8QLWHG�1DWLRQV�5HVHDUFK�,QVWLWXWH�IRU�6RFLDO�'HYHORSPHQW��2FFDVLRQDO�3DSHU����*HQI
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3HWFKHVN\��5RVDOLQG�3��.DUHQ�-XGG�������1HJRWLDWLQJ�5HSURGXFWLYH�5LJKWV��:RPHQ�V�3HUVSHFWLYHV�DFURVV�&RXQWULHV�DQG�&XOWXUHV���,555$*�± ,QWHUQDWLRQDO�5HSURGXFWLYH�5LJKWV�5HVHDUFK�$FWLRQ�*URXS���/RQGRQ�1HZ�<RUN
3�KO��.DWKDULQD�6XVDQQH�6FKXOW]�������*RXYHUQHPHQWDOLWlW�XQG�*HVFKOHFKW� hEHU�GDV�3DUDGR[�GHU�)HVWVFKUHLEXQJ�XQG�)OH[LELOLVLHUXQJ�GHU�*HVFKOHFKWHUYHUKlOWQLVVH�LQ��6DELQH�+HVV�5DPRQD�/HQ]��+J����*HVFKOHFKW�XQG�*OREDOLVLHUXQJ��.|QLJVWHLQ�7DXQXV�������6���������
4DGHHU��,PUDQD�������5HSURGXFWLYH�+HDOWK�DQG�5LJKWV��$�3XEOLF�+HDOWK�3HUVSHFWLYH�LQ���&HQWUH�RI�6RFLDO�0HGLFLQH�DQG�&RPPXQLW\�+HDOWK��-DZDKDUODO�1HKUX�8QLYHUVLW\��+J����5HSURGXFWLYH�+HDOWK�LQ�,QGLD�V�3ULPDU\�+HDOWK�&DUH��1HZ�'HOKL��6�������
Pinn; Irmgard, Michael Nebelung 1989: Das Menschenbild in der Bevölkerungstheorie und 

Bevölkerungspolitik, Peripherie Nr. 37

3RSXODWLRQ�5HSRUWV�������6HULHV�/��1U������(QGLQJ�9LROHQFH�$JDLQVW�:RPHQ�9ROXPH�;;9,,��1XPEHU����'HFHPEHU�
5DQNLQ��.DWKHULQH�1��������*RYHUQLQJ�GHYHORSPHQW��QHROLEHUDOLVP��PLFURFUHGLW��DQG�UDWLRQDO�HFRQRPLF�ZRPHQ�LQ��(FRQRP\�DQG�6RFLHW\�9ROXPH�����1XPEHU���������
5DR��0RKDQ�������$�YRLFH�RI�VDQLW\�LQ��)URQWOLQH��9RO�����1U�������������6HSW�������
6FKLOG��9HUyQLFD�������:LH�)UDXHQ�LQ�1DPHQ�YRQ�)UDXHQ�UHJLHUW�ZHUGHQ��&KLOHQLVFKHU�)HPLQLVPXV�LQ�GHQ���HU�-DKUHQ�LQ��6ROLGDULGDG��1U�����������6�������
6FKXOW]��6XVDQQH�������/HLVH�'LSORPDWLH��'LH�3ROLWLN�IHPLQLVWLVFKHU�1LFKW�5HJLHUXQJVRUJDQLVDWLRQHQ�]XU�6WHULOLVDWLRQVSROLWLN�LQ�3HUX�LQ��*DEEHUW�X�D��+J���*HVFKOHFKW�XQG�0DFKW��$QDO\VHQ�XQG�%HULFKWH��-DKUEXFK�/DWHLQDPHULND�����0�QVWHU��6�������
6HQ��*LWD�������'HYHORSPHQW��3RSXODWLRQ��DQG�WKH�(QYLURQPHQW��$�6HDUFK�IRU�%DODQFH�LQ��GLHV��$GULHQQH�*HUPDLQ�/LQFROQ�&KHQ��3RSXODWLRQ�3ROLFLHV�5HFRQVLGHUHG��+HDOWK��(PSRZHUPHQW��DQG�5LJKWV��%RVWRQ
Silliman, Jael/Anannya Bhattacharjee (Hg.) 2002: Policing the National Body. Race, Gender, 

and Criminalization, Cambridge, S. 231-258

Silliman, Jael/Ynestra King (Hg.) 1999: Dangerous Intersections. Feminist Perspectives on 

Population, Environment and Development - A projekt of the Comittee on Women population 

and the Environment:, Cambrigde

Sinding, Steven/John Ross/Allan Rosenfield 1994: Seeking Common Ground. Unmet Need 
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and Demographic Goal in: International Familiy Planning Perspectives, Jg. 20, Nr. 1, S. 23-

27

6WDUUV��$QQ�������LQ�.RRSHUDWLRQ�PLW�GHU�,QWHU�$JHQF\�*URXS�IRU�6DIH�0RWKHUKRRG���7KH�6DIH�0RWKHUKRRG�$FWLRQ�$JHQGD��3ULRULWLHV�IRU�WKH�QH[W�'HFDGH��5HSRUW�RQ�WKH�6DIH�0RWKHUKRRG�7HFKQLFDO�&RQVXOWDWLRQ��&RORPER�6UL�/DQND������ ����2NWREHU�������1HZ�<RUN�
81)3$�(United Nations Fund for Population Activities) ����D��0DWHUQDO�0RUWDOLW\�8SGDWH��$�5HSRUW�RQ�81)3$�6XSSRUW�IRU�0DWHUQDO�0RUWDOLW\�3UHYHQWLRQ��1HZ�<RUN�
UNFPA 1999b: A Time between. Health Sexuality and Reproductive Rights of Young People, 

New York 

81)3$�������)LQDQFLDO�UHVRXUFH�)ORZV�IRU�3RSXODWLRQ�$FWLYLWLHV�LQ�������1HZ�<RUN
9DOYHUGH��0DULDQD�������Ä'HVSRWLVP³�DQG�(WKLFDO�/LEHUDO�*RYHUQDQFH��,Q��(FRQRP\�DQG�6RFLHW\��9RO�����1U�����6����������
:('2��:RPHQ�V�(QYLURQPHQW�DQG�'HYHORSPHQW�2UJDQL]DWLRQ��������5LVNV��5LJKWV�DQG�5HIRUPV��$����&RXQWU\�6XUYH\�$VVHVVLQJ�*RYHUQPHQW�$FWLRQ�)LYH�<HDUV�$IWHU�WKH�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�3RSXODWLRQ�DQG�'HYHORSPHQW��1HZ <RUN�
:HLO��2OLYLHU�+HUYp�)HUQDQGH]�������,V�VDIH�PRWKHUHKRRG�DQ�RUSKDQ�LQLWLDWLYH"�,Q��7KH�/DQFHW��9RO����������6HSWHPEHU��6���������
:+2��:RUOG�+HDOWK�2UJDQL]DWLRQ��81,&()�������5HYLVHG������(VWLPDWHV�RI�0DWHUQDO�0RUWDOLW\��*HQI
:+2�������5HGXFWLRQ�RI�0DWHUQDO�0RUWDOLW\��$�-RLQW�:+2�81)3$�81,&()�:RUOG�%DQN�6WDWHPHQW��*HQI�
:RUOG�%DQN ������3RSXODWLRQ�DQG�'HYHORSPHQW��,PSOLFDWLRQV�IRU�WKH�:RUOG�%DQN��$XJXVW�������:DVKLQJWRQ�
:RUOG�%DQN�������6WDII�$SUDLVDO�5HSRUW��%DVLF�+HDOWK�DQG�1XWULWLRQ�3URMHFW��:DVKLQJWRQ
:RUOG�%DQN�����D��3RSXODWLRQ�DQG�WKH�:RUOG�%DQN��$GRSWLQJ�WR�&KDQJH��+XPDQ�'HYHORSPHQW�1HWZRUN���:DVKLQJWRQ�
:RUOG�%DQN�����E��6DIH�0RWKHUKRRG�DQG�WKH�:RUOG�%DQN��/HDUQLQJ�IURP����<HDUV�RI�([SHULHQFH��+XPDQ�'HYHORSPHQW�1HWZRUN��:DVKLQJWRQ


