
(LQIOXVV�'LDEHWHV�DVVR]LLHUWHU�0XWDWLRQHQ

LP�7UDQVNULSWLRQVIDNWRU�+1)�a

,QDXJXUDO�'LVVHUWDWLRQ

]XU�(UODQJXQJ�GHV�'RNWRUJUDGHV

'U��UHU��QDW�

'HV�)DFKEHUHLFKHV�%LR��XQG�*HRZLVVHQVFKDIWHQ��/DQGVFKDIWVDUFKLWHNWXU

DQ�GHU�8QLYHUVLWlW�*HVDPWKRFKVFKXOH�(VVHQ

YRUJHOHJW�YRQ

-|UQ�/DXVHQ

DXV�*HOWLQJ

)HEUXDU�����



'LH� GHU� YRUOLHJHQGHQ� $UEHLW� ]XJUXQGH� OLHJHQGHQ� ([SHULPHQWH� ZXUGHQ� DP� ,QVWLWXW� I�U

=HOOELRORJLH��7XPRUIRUVFKXQJ��GHU�8QLYHUVLWlW�*HVDPWKRFKVFKXOH�(VVHQ�GXUFKJHI�KUW�

��� *XWDFKWHU��3URI��'U��*��5\IIHO

��� *XWDFKWHU��3URI��'U��5��+HQVHO

��� *XWDFKWHU��3URI��'U��%��+RUVWKHPNH

9RUVLW]HQGHU�GHV�3U�IXQJVDXVVFKXVVHV��3URI��'U��+��(VFKH

7DJ�GHU�P�QGOLFKHQ�3U�IXQJ�����0DL�����



7HLOH�GLHVHU�$UEHLW�VLQG�LQ�GLH�IROJHQGH�3XEOLNDWLRQ�HLQJHJDQJHQ�

/DXVHQ�-��� 7KRPDV�+��� /HPP�,��� %XOPDQ�0��� %RUJVFKXO]H�0��� /LQJRWW�$��� +DWWHUVOH\�$�7��
DQG�5\IIHO�*�8����������1DWXUDOO\�RFFXUULQJ�PXWDWLRQV�LQ�WKH�KXPDQ�+1)�a�JHQH�LPSDLU�WKH
IXQFWLRQ� RI� WKH� WUDQVFULSWLRQ� IDFWRU� WR� D� YDU\LQJ� GHJUHH�� 1XFOHLF� $FLGV� 5HV�� ���� �������



,QKDOWVYHU]HLFKQLVV������������������������������������������������������������������������������������������������������������������������,

,QKDOWVYHU]HLFKQLV

$EN�U]XQJHQ ,

,��(LQOHLWXQJ � �

��� .HUQUH]HSWRUHQ�XQG�.UDQNKHLWHQ�GHV�0HQVFKHQ �

��� 'HU�]HOOVSH]LILVFKH�7UDQVNULSWLRQVIDNWRU�+1)�a �

��� 0DWXULW\�RQVHW�GLDEHWHV�RI�WKH�\RXQJ��02'<� �

��� 0XWDWLRQHQ�LP�+1)�a�*HQ�GHV�0HQVFKHQ �

��� =LHOVHW]XQJ�GHU�$UEHLW ��

,,��0DWHULDO�XQG�0HWKRGHQ ��

��� &KHPLNDOLHQ��3XIIHU�XQG�(Q]\PH ��

��� 0ROHNXODUELRORJLVFKH�6WDQGDUGPHWKRGHQ�XQG�9HNWRUHQ ��

��� =HOOOLQLHQ ��

��� =HOONXOWXU�YRQ�+H/D���+(.�����XQG�,16���=HOOHQ ��

��� 7UDQVIHNWLRQ ��

��� +HUVWHOOXQJ�YRQ�.HUQH[WUDNWHQ�DXV�WUDQVIL]LHUWHQ�=HOOHQ ��

��� +HUVWHOOXQJ�VWDELOHU�LQGX]LHUEDUHU�.ORQH ��

��� ,QGX]LHUHQ�YRQ�VWDELOHQ�.ORQHQ�XQG�%HVWLPPHQ�GHU�=HOO]DKO ��

��� b�*DODNWRVLGDVH�)lUEXQJ ��

����,QGLUHNWH�,PPXQIOXRUHV]HQ] ��

����/XFLIHUDVHDVVD\ ��

����+HUVWHOOXQJ�YRQ�3URWHLQH[WUDNWHQ�DXV�=HOOHQ ��



,QKDOWVYHU]HLFKQLVV������������������������������������������������������������������������������������������������������������������������,

����,PPXQREORWDQDO\VH ��

����*HOUHWDUGDWLRQVDQDO\VH ��

,,,��(UJHEQLVVH � ��

��� (LQH�0XWDWLRQ�LQ�GHU�'1$�%LQGHGRPlQH�YRQ�+1)�a�YHUlQGHUW

GLH�$NWLYLWlW�GHV�7UDQVNULSWLRQVIDNWRUV�DXI�HLQLJHQ�3URPRWRUHQ ��

�����(LQH�02'<��DVVR]LLHUWH�0XWDWLRQ�]HUVW|UW�GLH

������+1)��%LQGHVWHOOH�LP�+1)�a�3URPRWRU ��

�����'LH�02'<��DVVR]LLHUWH�0XWDWLRQ�LQ�GHU�+1)��%LQGHVWHOOH
GHV�+1)�a�3URPRWRUV�YHUULQJHUW�GLH�7UDQVDNWLYLHUXQJ�GXUFK�+1)�a ��

�����'HU�)XQNWLRQVYHUOXVW�GHV�3URPRWRUV�OlVVW�VLFK�DXI�GHQ�9HUOXVW�GHU
�������+1)�a�%LQGXQJ�GXUFK�GLH�02'<��DVVR]LLHUWH�0XWDWLRQ�]XU�FNI�KUHQ ��

��� 'LH�02'<��0XWDWLRQHQ�EHHLQIOXVVHQ�GLH�(LJHQVFKDIWHQ

GHV�7UDQVNULSWLRQVIDNWRUV ��

�����'DV�7UDQVDNWLYLHUXQJVSRWHQWLDO�GHU�02'<��0XWDQWHQ ��

�����'LH�XQWHUVXFKWHQ�02'<��0XWDQWHQ�VLQG�QLFKW�GRPLQDQW�QHJDWLY ��

�����'LH�02'<��DVVR]LLHUWHQ�QRQVHQVH�0XWDQWHQ�]HLJHQ�HLQH�YHUULQJHUWH
'1$�%LQGXQJ� ��

�����6XE]HOOXOlUH�/RNDOLVDWLRQ�GHU�0XWDQWHQ� ��

��� +1)�a�KHPPW�GLH�9HUPHKUXQJ�YRQ�=HOOHQ ��

�����'LH�hEHUH[SUHVVLRQ�YRQ�+1)�a�KHPPW�GDV
$XIZDFKVHQ�VWDELOHU�.ORQH�LQ�,16���=HOOHQ ��

�����(LQLJH�02'<��DVVR]LLHUWH�0XWDQWHQ�UHSULPLHUHQ�GDV�$XIZDFKVHQ
YRQ�=HOOHQ�QLFKW�ZLH�GHU�:LOGW\S� ��

�����+HUVWHOOXQJ�VWDELOHU�LQGX]LHUEDUHU�.ORQH ��

�����+1)�a�LVW�LQ�VWDELOHQ�,16���.ORQHQ�LQGX]LHUEDU ��

�����,QGX]LHUWH�+1)�a�,16���.ORQH�]HLJHQ�HLQH�UHGX]LHUWH�=HOOYHUPHKUXQJ ��

�����+1)�a�LVW�LQ�VWDELOHQ�+(.����.ORQHQ�LQGX]LHUEDU ��

�����,QGX]LHUWH�+1)�a�+(.����.ORQH�]HLJHQ�HLQH�UHGX]LHUWH�=HOOYHUPHKUXQJ ��



,QKDOWVYHU]HLFKQLVV������������������������������������������������������������������������������������������������������������������������,

,9��'LVNXVVLRQ��� ��

��� 'LH�'��$�0XWDQWH�LVW�DXI�HLQLJHQ�3URPRWRUHQ�DNWLYHU�DOV�GHU�:LOGW\S ��

��� (LQH�02'<��DVVR]LLHUWH�0XWDWLRQ�]HUVW|UW�GLH�+1)��%LQGHVWHOOH

LP�+1)�a�3URPRWRU ��

��� 'LH�02'<��0XWDWLRQHQ�EHZLUNHQ�HLQHQ�)XQNWLRQVYHUOXVW

GHV�+1)�a�3URWHLQV ��

��� +1)�a�KHPPW�GDV�$XIZDFKVHQ�YRQ�,16���=HOOHQ� ��

��� +1)�a�KHPPW�GLH�9HUPHKUXQJ�YRQ�+(.����=HOOHQ ��

��� +1)�a�XQG�(UNUDQNXQJHQ�GHV�0HQVFKHQ ��

9��=XVDPPHQIDVVXQJ ��

/LWHUDWXU ��



$EN�U]XQJHQ���������������������������������������������������������������������������������������������������������������������������������,

$EN�U]XQJHQ

$EE� $EELOGXQJ

$N $QWLN|USHU

&'7$ 'LDPLQRF\FORKH[DQWHWUDDFHWLF�DFLG

F�S�P� FRXQWV�SHU�PLQXWH

G&73� GHVR[\�&\WLGLQ����WULSKRVSKDW

'062 'LPHWK\OVXOIR[LG

'1$ 'HVR[\ULERQXNOHLQVlXUH

'77 ����'LWKLRWKUHLWRO

('7$ (WK\OHQGLDPLQWHWUDDFHWDW

)&6 IRHWDO�FDOI�VHUXP

*��� JHQHWLFLQ�VXOSKDWH

*5%% JHO�UHWDUGDWLRQ�ELQGXQJ�EXIIHU

+HSHV 1���+\GUR[\HWK\OSLSHUD]LQ�1����HWKDQVXOIRQVlXUH

+1) KHSDWRF\WH�QXFOHDU�IDFWRU

N'D .LORGDOWRQ

3%6 SKRVSDW�EXIIHUHG�VDOLQH

3&5 SRO\PHUDVH�FKDLQ�UHDFWLRQ

306) 3KHQ\OPHWK\OVXOIRQ\OIOXRULG

6'6 6RGLXPGRGHF\OVXOIDW

7ULV 7ULV��K\GR[\PHWK\O��DPLQRHWKDQ

8 XQLWV
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,��(LQOHLWXQJ

���.HUQUH]HSWRUHQ�XQG�.UDQNKHLWHQ�GHV�0HQVFKHQ

'LH� .HUQUH]HSWRUHQ� VWHOOHQ� GLH� JU|�WH� .ODVVH� GHU� 7UDQVNULSWLRQVIDNWRUHQ�� ]X� LKQHQ� JHK|UHQ

OLJDQGHQDEKlQJLJH�5H]HSWRUHQ��DEHU�DXFK�VRJHQDQQWH�2USKDQ�5H]HSWRUHQ�� I�U�GLH�QRFK�NHLQ

/LJDQG�LGHQWLIL]LHUW�ZRUGHQ�LVW�RGHU�I�U�GLH�NHLQHU�H[LVWLHUW��0DQJHOVGRUI�HW�DO���������%XUULV�

�������$OV�7UDQVNULSWLRQVIDNWRUHQ�VSLHOHQ�VLH�I�U�GLH�GLIIHUHQWLHOOH�*HQH[SUHVVLRQ�ZlKUHQG�GHU

(QWZLFNOXQJ� XQG� 'LIIHUHQ]LHUXQJ� YRQ� 2UJDQLVPHQ� HLQH� PD�JHEOLFKH� 5ROOH�� ,P� DGXOWHQ

2UJDQLVPXV��VRUJHQ�VLH�I�U�GHQ�(UKDOW�GHV�GLIIHUHQ]LHUWHQ�=XVWDQGV�YRQ�=HOOHQ�XQG�YHUPLWWHOQ

$QSDVVXQJHQ� GHU� *HQH[SUHVVLRQ� DOV� $QWZRUW� DXI� H[WUD]HOOXOlUH� 6LJQDOH� ZLH� +RUPRQH� RGHU

LQWUD]HOOXOlUH� 6LJQDOH� ZLH� 6WRIIZHFKVHOSURGXNWH�� $OOHQ� 0LWJOLHGHUQ� GHU� .HUQUH]HSWRU

6XSHUIDPLOLH� OLHJW�HLQH�LQ�'RPlQHQ�JHJOLHGHUWH�6WUXNWXU�]X�*UXQGH��.XPDU�DQG�7KRPSVRQ�

������/DXGHW�HW�DO����������1�WHUPLQDO� OLHJW�GLH�$�%�'RPlQH��VLHKH�$EE�����6HLWH�����GLH� LQ

PDQFKHQ�5H]HSWRUHQ�HLQH�OLJDQGHQXQDEKlQJLJH�$NWLYLHUXQJVIXQNWLRQ��$)���WUlJW��'DQQ�IROJW

GLH�&�'RPlQH��GLH�DP�VWlUNVWHQ�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�5H]HSWRUHQ�NRQVHUYLHUW�LVW�XQG

]ZHL�=LQNILQJHUPRWLYH�EHLQKDOWHW��,P�HUVWHQ�=LQNILQJHUPRWLY�OLHJW�GLH�VRJHQDQQWH�3�%R[��GLH

I�U�GLH�6SH]LILWlW� GHU�'1$�%LQGXQJ�ZLFKWLJ� LVW��'LH� IROJHQGH�'�'RPlQH�KDW�PRGXOLHUHQGH

)XQNWLRQ�EHL�GHU�'1$�%LQGXQJ�� LVW� MHGRFK�ZHQLJ�NRQVHUYLHUW�� )�U�GLH�/LJDQGHQELQGXQJ� LVW

GLH�(�'RPlQH�]XVWlQGLJ��VLH�WUlJW�GLH�OLJDQGHQDEKlQJLJH�$NWLYLHUXQJVIXQNWLRQ��$)����'LHVHU

'RPlQH� ZHUGHQ� (LJHQVFKDIWHQ� ZLH� 7UDQVDNWLYLHUXQJ�� 'LPHULVLHUXQJ� XQG� /RNDOLVLHUXQJ� GHV

3URWHLQV� LQQHUKDOE� GHU� =HOOH� ]XJHVFKULHEHQ�� (LQLJH� 5H]HSWRUHQ� EHVLW]HQ� &�WHUPLQDO� HLQH

ZHLWHUH�'RPlQH��GLH�)�'RPlQH�

'LH�.HUQUH]HSWRUHQ�EHHLQIOXVVHQ�GLH�([SUHVVLRQ�YRQ�=LHOJHQHQ�GXUFK�GDV�%LQGHQ�VSH]LILVFKHU

%LQGHVWHOOHQ�LQ�3URPRWRUHQ�RGHU�(QKDQFHUQ��6LH�VLQG�LQ�GHU�/DJH�GXUFK�5HNUXWLHUXQJ�YRQ�&R�

$NWLYDWRUHQ� RGHU� &R�5HSUHVVRUHQ�� GLH� *HQH[SUHVVLRQ� DXI� GHU� (EHQH� GHU� 7UDQVNULSWLRQ� ]X

DNWLYLHUHQ�RGHU�]X�UHSULPLHUHQ��7RUFKLD�HW�DO���������*ODVV�DQG�5RVHQIHOG��������0F.HQQD�HW

DO��� ������� 'LH� %LQGHVWHOOHQ� I�U� .HUQUH]HSWRUHQ� EHVWHKHQ� NODVVLVFKHUZHLVH� DXV� ]ZHL

+DOEVHLWHQ�� GLH� HQWZHGHU� DOV� LQYHUWH� :LHGHUKROXQJ� �,5�� LQYHUWHG� UHSHDW�� RGHU� GLUHNWH

:LHGHUKROXQJ��'5��GLUHFW�UHSHDW��DQJHRUGQHW�VLQG��]ZLVFKHQ�GHQ�+DOEVHLWHQ�OLHJW�HLQ�6SDFHU

YRQ�XQWHUVFKLHGOLFKHU�/lQJH��0DQJHOVGRUI�DQG�(YDQV���������$Q�LKUH�%LQGHVWHOOHQ�ELQGHQ�GLH

PHLVWHQ�5H]HSWRUHQ�HQWZHGHU�DOV�+RPRGLPHU��ZLH�]XP�%HLVSLHO�GHU�3URJHVWHURQUH]HSWRU�RGHU

DOV�+HWHURGLPHU��ZLH�]XP�%HLVSLHO�GHU�7K\URLGKRUPRQUH]HSWRU�XQG�GHU�5HWLQVlXUHUH]HSWRU�
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1DFK�HLQHP�0RGHOO�GHU�)XQNWLRQ�YRQ�.HUQUH]HSWRUHQ��-LDQJ�HW�DO���������N|QQHQ�YLHU�.ODVVHQ

YRQ�.HUQUH]HSWRUHQ�XQWHUVFKLHGHQ�ZHUGHQ��'LH�.ODVVH�,�5H]HSWRUHQ�ZLH�GHU�6WHURLGUH]HSWRU

OLHJHQ� PHLVW� DOV� 0RQRPHUH� LQ� LQDNWLYHU� )RUP� DQ� +LW]HVFKRFNSURWHLQH� �+63�� JHEXQGHQ� LP

&\WRSODVPD�YRU��:HQQ� VLH� PLW� /LJDQGHQ� EHODGHQ� ZHUGHQ�� GLVVR]LLHUHQ� VLH� YRQ� GHQ� +63� DE

XQG�WUDQVOR]LHUHQ�LQ�GHQ�.HUQ��'RUW�ELQGHQ�VLH�DQ�GLH�DOV�+5(�V��KRUPRQ�UHVSRQVH�HOHPHQW�

EH]HLFKQHWHQ�%LQGHVWHOOHQ�LQ�3URPRWRUHQ�RGHU�(QKDQFHUQ�LKUHU�=LHOJHQH�

.ODVVH�,,�.HUQUH]HSWRUHQ��]XP�%HLVSLHO�GHU�5HWLQRLG�;�5H]HSWRU��OLHJHQ�EHUHLWV�DOV�'LPHU�LP

.HUQ� YRU�� ZHUGHQ� MHGRFK� HUVW� DNWLY�� ZHQQ� VLH� PLW� LKUHP� /LJDQGHQ� LQWHUDJLHUHQ�� .ODVVH�,,,�

.HUQUH]HSWRUHQ�ZLH�GHU�Ä6WHURLGRJHQLF�)DFWRU��³�ELQGHQ�'1$�DOV�0RQRPHU��'LH�.ODVVH�,9

GHU� .HUQUH]HSWRUHQ� ZLUG� YRQ� GHQ� 0LWJOLHGHUQ� GHU� +1)��*HQIDPLOLH� �KHSDWRF\WH� QXFOHDU

IDFWRU����JHELOGHW��]X�GHU�+1)�a��+1)�b�XQG�+1)�g�JHK|UHQ��DXI�GLH�%HVRQGHUKHLWHQ�GLHVHU

.ODVVH�ZLUG�QRFK�HLQJHJDQJHQ�

'LH�ZLFKWLJH�)XQNWLRQ�YRQ�.HUQUH]HSWRUHQ�ZLUG�LQ�HLQHU�5HLKH�YRQ�YHUHUEEDUHQ�.UDQNKHLWHQ

GHV� 0HQVFKHQ� GHXWOLFK�� GLH� DXI� 0XWDWLRQHQ� LQ� .HUQUH]HSWRUHQ� ]XU�FNJHKHQ�� /LHJHQ� GLHVH

0XWDWLRQHQ� LP� NRGLHUHQGHQ� %HUHLFK� GHV� *HQV�� N|QQHQ� VLH� GLH� )XQNWLRQ� GHV� EHWUHIIHQGHQ

3URWHLQV� GXUFK� bQGHUXQJHQ� LQ� GHU� $PLQRVlXUHVHTXHQ]� PRGLIL]LHUHQ�� 'DYRQ� N|QQHQ

XQWHUVFKLHGOLFKH� (LJHQVFKDIWHQ� GHV� 3URWHLQV� EHWURIIHQ� VHLQ�� 0XWDWLRQHQ� LQ� GHU

/LJDQGHQELQGHGRPlQH� N|QQHQ� GLH� $IILQLWlW� GHV� .HUQUH]HSWRUV� ]X� VHLQHP� /LJDQGHQ

YHUPLQGHUQ� XQG� GDGXUFK� GLH� $NWLYLHUXQJ� GHV� .HUQUH]HSWRUV� YHUULQJHUQ�� 0XWDWLRQHQ� LQ� GHU

/LJDQGHQELQGHGRPlQH� GHV� 7K\URLGKRUPRQUH]HSWRUV� EHWD� YHUPLQGHUQ� ]XP� %HLVSLHO� GLH

%LQGXQJ� VHLQHV� /LJDQGHQ� DQ� GHQ� 5H]HSWRU� XQG� I�KUHQ� VR� ]XU� $XVSUlJXQJ� YRQ

7K\URLGKRUPRQUHVLVWHQ]� �57+�� �'UHVVHO� DQG� %DQLDKPDG�� ������� %HL� 3DWLHQWHQ� PLW� 57+

NRPPW� HV� XQWHU� DQGHUHP� ]X� +|UGHIHNWHQ�� /HUQVFKZLHULJNHLWHQ�� 6SUDFKVFKZLHULJNHLWHQ� XQG

LQWHOOHNWXHOOHQ�%HKLQGHUXQJHQ�

'HPJHJHQ�EHU�OLHJHQ�YLHOH�GHU�EHNDQQWHQ�0XWDWLRQHQ�LP�9LWDPLQ�'�5H]HSWRU��9'5��LQ�GHU

'1$�%LQGHGRPlQH� GHV� 5H]HSWRUV� XQG� EHHLQWUlFKWLJHQ� GLH� '1$�%LQGXQJ� �0DOOR\� HW� DO��

������� 3DWLHQWHQ� PLW� 0XWDWLRQHQ� LP� 9'5�*HQ� OHLGHQ� DXIJUXQG� YRQ� 9LWDPLQ�'� 5HVLVWHQ]

XQWHU�YHUHUEEDUHU�5DFKLWLV��+9'55��KHUHGLWDU\�YLWDPLQ�'�UHVLVWHQW�ULFNHWV��

'LH�HQWVFKHLGHQGH�)XQNWLRQ�YRQ�$NWLYDWRUHQ�XQG�5HSUHVVRUHQ�EHL�GHU�*HQDNWLYLHUXQJ�GXUFK

.HUQUH]HSWRUHQ�ZLUG�EHL�GHU� DNXWHQ�SURP\HORLVFKHQ�/HXNlPLH�GHXWOLFK� �/RYH� HW� DO��� ������

+LHUEHL� NDQQ� HV� GXUFK� HLQH� FKURPRVRPDOH� 7UDQVORNDWLRQ� ]X� HLQHU� )XVLRQ� GHV� *HQV� I�U� GHQ

5HWLQVlXUHUH]HSWRUV� �5$5��PLW� DQGHUHQ� 7UDQVNULSWLRQVIDNWRUHQ� NRPPHQ�� ]XP� %HLVSLHO� GHP

30/�*HQ��SURP\HORF\WLF�OHXNHPLD�SURWHLQ���'DGXUFK�HQWVWHKW�HLQ�)XVLRQVSURWHLQ��GDV�ZLH�GHU

:LOGW\S�GLPHULVLHUW��DQ�GLH�%LQGHVWHOOHQ�I�U�GHQ�5HWLQVlXUHUH]HSWRU�ELQGHW�XQG�RKQH�/LJDQGHQ
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GXUFK� 5HSUHVVRUHQ� LQDNWLYLHUW� LVW�� 'LHVH� 5HSUHVVRUHQ� N|QQHQ� MHW]W� MHGRFK� QLFKW� PHKU� EHL

SK\VLRORJLVFKHQ� .RQ]HQWUDWLRQHQ� YRQ� /LJDQGHQ� LKUHQ� 3ODW]� I�U� $NWLYDWRUHQ� IUHLPDFKHQ

�&KXQJ�DQG�&RRQH\��������

$OV�%HLVSLHO�I�U�GLH�YLHOIlOWLJHQ�)XQNWLRQHQ��GLH�HLQ�HLQ]LJHU�.HUQUH]HSWRU�LQ�(QWZLFNOXQJ�XQG

.UDQNKHLW� DXVI�OOW�� NDQQ� EHVRQGHUV� GHU� 33$5g (SHUR[LVRPH� SUROLIHUDWRU� DFWLYDWHG� UHFHSWRU

JDPPD���JHQDQQW�ZHUGHQ��33$5g�LVW�HLQ�ZLFKWLJHU�)DNWRU�LQ�GHU�(QWZLFNOXQJ�YRQ�$GLSRF\WHQ

�5RVHQ� HW� DO��� ������� 0XWDWLRQHQ� LQ� 33$5g� VLQG� XQWHU� DQGHUHP� XUVlFKOLFK� I�U

6WRIIZHFKVHONUDQNKHLWHQ��%DUURVR�HW�DO���������XQG�ZHUGHQ�PLW�GHU�(QWVWHKXQJ�YRQ�.UHEV�LQ

9HUELQGXQJ�JHEUDFKW��6DUUDI�HW�DO���������

%HVRQGHUV� LQWHUHVVDQW� LVW� GLH� YRU� %HJLQQ� GLHVHU� $UEHLW� HQWGHFNWH� 5ROOH� YRQ� 0XWDWLRQHQ� LP

.HUQUH]HSWRU� +1)�a� �KHSDWRF\WH� QXFOHDU� IDFWRU� �� DOSKD�� EHL� HLQHU� )RUP� GHV� QLFKW� ,QVXOLQ

DEKlQJLJHQ�7\S�,,�'LDEHWHV��1,''0��QRQ�LQVXOLQ�GHSHQGHQW�GLDEHWHV�PHOOLWXV���+LHU�ZXUGH

]XP� HUVWHQ� PDO� JH]HLJW�� GDVV� .HUQUH]HSWRUHQ� EHL� GLHVHU� KlXILJHQ� )RUP� GHV� 'LDEHWHV� HLQH

5ROOH�VSLHOHQ�N|QQHQ��<DPDJDWD�HW�DO���������

���'HU�]HOOVSH]LILVFKH�7UDQVNULSWLRQVIDNWRU�+1)�a

+1)�a� �15�$��� �1XFOHDU� 5HFHSWRUV� 1RPHQFODWXUH� &RPPLWWHH� ������ ������ ELOGHW� PLW

;HQRSXV�+1)�b��+ROHZD�HW�DO���������XQG�GHP�+1)�g,�GDV�LQ�0HQVFK�XQG�0DXV�JHIXQGHQ

ZXUGH��'UHZHV�HW�DO���������3OHQJYLGK\D�HW�DO���������HLQH�HLJHQH�8QWHUNODVVH�LQQHUKDOE�GHU

.HUQUH]HSWRUHQ��'LH�0LWJOLHGHU�GLHVHU�*HQIDPLOLH� VLQG� LQ� LKUHU�6HTXHQ]� VWDUN� KRPRORJ�� GLH

)XQNWLRQ�YRQ�+1)�b�XQG�+1)�g� VLQG� LP�9HUJOHLFK�]XP�+1)�a� MHGRFK�ZHQLJ�XQWHUVXFKW�

$XI� HLQH� IU�KH� HYROXWLRQlUH� )XQNWLRQ�YRQ�+1)��GHXWHW� GLH� ZHLWH� 9HUEUHLWXQJ� LP� 7LHUUHLFK

KLQ��6R�VLQG�+1)��*HQH�DXVVHU�LQ�6lXJHUQ�XQG�;HQRSXV��LQ�)LVFKHQ��0F1DLU�HW�DO���������XQG

LQ�,QVHNWHQ��6ZHYHUV�DQG�,DWURX��������.DSLWVND\D�HW�DO���������JHIXQGHQ�ZRUGHQ�

,P�8QWHUVFKLHG�]X�DQGHUHQ�.HUQUH]HSWRUHQ�OLHJW�+1)�a�EHUHLWV�LQ�/|VXQJ�DOV�+RPRGLPHU�LP

.HUQ�YRU��HV�ELQGHW�DQ�6HTXHQ]HQ��GLH�DOV�'5��(OHPHQWH�DQJHRUGQHW�VLQG��-LDQJ�HW�DO���������

2EZRKO�YLHOH�0LWJOLHGHU�GHU�.HUQUH]HSWRU�)DPLOLH�GXUFK� /LJDQGHQ�DNWLYLHUW�ZHUGHQ�� LVW� GDV

9RUKDQGHQVHLQ� HLQHV� /LJDQGHQ� I�U� +1)�a� XPVWULWWHQ�� 'LH� $NWLYLWlW� YRQ� +1)�a� VFKHLQW

GXUFK�$F\O�&RHQ]\P$�7KLRHVWHUQ� �$F\O�&R$�7KLRHVWHU��PRGXOLHUW�]X�ZHUGHQ� �+HUW]�HW� DO��

������� GLH� JHULQJH� :LUNXQJ� XQG� 6SH]LILWlW� GHU� $F\O�&R$�7KLRHVWHU� VRZLH� QHXHUH

6WUXNWXUXQWHUVXFKXQJHQ�VSUHFKHQ�MHGRFK�JHJHQ�$F\O�&R$�7KLRHVWHU�DOV�NODVVLVFKHQ�/LJDQGHQ
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YRQ�+1)�a� �3HLOHU�HW� DO���������%RJDQ�HW� DO��� �������'DKHU�PX��+1)�a�ZHLWHUKLQ� ]XU�GHU

JURVVHQ� *UXSSH� GHU� .HUQUH]HSWRUHQ� RKQH� EHNDQQWHQ� /LJDQGHQ� JH]lKOW� ZHUGHQ�� GHQ

VRJHQDQQWHQ�2USKDQ�5H]HSWRUHQ�

+1)�a�ZHLVW�GHQ� W\SLVFKHQ�$XIEDX�HLQHV�.HUQUH]HSWRUV�DXI� �$EE�����6������(V�EHVLW]W� HLQH

OLJDQGHQXQDEKlQJLJH� $NWLYLHUXQJVIXQNWLRQ� �$)��� LQ� GHU� $�%�'RPlQH� �+DG]RSRXORX�

&ODGDUDV�HW�DO���������XQG� LQ�GHU�&�'RPlQH�]ZHL�=LQNILQJHUPRWLYH�]XU�'1$�%LQGXQJ��'LH

VRJHQDQQWH�3�%R[�LP�HUVWHQ�=LQNILQJHU�KDW�EHL�+1)��HLQH�W\SLVFKH�$PLQRVlXUHVHTXHQ]��VLH

XQWHUVFKHLGHW� VLFK� YRQ� DOOHQ� DQGHUHQ� .HUQUH]HSWRUHQ� XQG� JLOW� GDKHU� DOV� FKDUDNWHULVWLVFKHV

0HUNPDO�GHU� +1)��*HQIDPLOLH� �6ODGHN� HW� DO��� ������� $Q� GLH� IROJHQGH� '�'RPlQH� VFKOLHVVW

VLFK� GLH� /LJDQGHQELQGXQJVGRPlQH� DQ�� GLHVH� (�'RPlQH� LVW� EHL� .HUQUH]HSWRUHQ� I�U� GLH

/LJDQGHQELQGXQJ�XQG�'LPHULVLHUXQJ�YHUDQWZRUWOLFK��,P�8QWHUVFKLHG�]X�GHQ�PHLVWHQ�DQGHUHQ

.HUQUH]HSWRUHQ� EHVLW]W� +1)�� HLQH� UHODWLY� JURVVH� )�'RPlQH�� GLH� PRGXOLHUHQG� DXI� GLH

7UDQVDNWLYLHUXQJ�ZLUNW��6XDXG�HW�DO�������D��

$XV� GHU� ([RQ�,QWURQ�6WUXNWXU� YRQ� +1)�a� ODVVHQ� VLFK� QHXQ� P|JOLFKH� 6SOHL�YDULDQWHQ� YRQ

+1)�a�DEOHLWHQ��+1)�a��+1)�a����YRQ�GHQHQ�I�QI�QDFKJHZLHVHQ�VLQG��6ODGHN�DQG�6HLGHO�

�������(V�VFKHLQW�]HOOVSH]LILVFKH�8QWHUVFKLHGH�LQ�GHU�([SUHVVLRQ�GHU�9DULDQWHQ�]X�JHEHQ��ZDV

DXI�HLQH�)XQNWLRQ�GHU�YHUVFKLHGHQHQ�9DULDQWHQ�KLQGHXWHW��1DNKHL�HW�DO���������

,Q� 9HUWHEUDWHQ� LVW� +1)�a� DOV� JHZHEHVSH]LILVFKHU� 7UDQVNULSWLRQVIDNWRU� LQ� GHU� /HEHU�� GHU

1LHUH�� LP� 0DJHQ�'DUPWUDNW� � XQG� LP� HQGRNULQHQ� 3DQNUHDV� H[SULPLHUW� �6ODGHN� HW� DO��� �����

0LTXHURO� HW� DO��� ������� 'LH� ZLFKWLJH� )XQNWLRQ� YRQ� +1)�a� LQ� GHU� (PEU\RJHQHVH� YRQ

9HUWHEUDWHQ� ZLUG� GXUFK� GLH� VSH]LILVFKH� ,QDNWLYLHUXQJ� GHV� +1)�a�*HQV� GHU� 0DXV� GHXWOLFK�

'LHVH�0lXVH�VWHUEHQ�QRFK�YRU�9ROOHQGXQJ�GHU�*DVWUXODWLRQ�GXUFK�HLQH�)HKOHQWZLFNOXQJ�GHV

YLVFHUDOHQ� (QGRGHUPV� �&KHQ� HW� DO��� ������� :HQQ� GDV� YLVFHUDOH� (QGRGHUP� DXV� :LOGW\S�

*HZHEH�EHVWHKW��N|QQHQ�GLH�+1)�a�GHIL]LHQWHQ�7LHUH�GLH�*DVWUXODWLRQ�EHHQGHQ� �'XQFDQ�HW

DO��� ������� %HL� GLHVHQ� 7LHUHQ� ]HLJW� VLFK�� GDVV� +1)�a� I�U� GLH� 'LIIHUHQ]LHUXQJ� ]X� YROO

IXQNWLRQVIlKLJHQ�/HEHU]HOOHQ�EHQ|WLJW�ZLUG��GLH�IU�KH�(QWZLFNOXQJ�ZLH�GLH�6SH]LILNDWLRQ�GHU

/HEHU� LVW� MHGRFK� QLFKW� EHHLQIOXVVW� �/L� HW� DO��� ������� )�U� ZHLWHUH� *HZHEH� LQ� GHQHQ� +1)�a

H[SULPLHUW� ZLUG�� VWHKHQ� ]XU� =HLW� QRFK� NHLQH� 'DWHQ� DXV� +1)�a�GHIL]LHQWHQ� (PEU\RQHQ� ]XU

9HUI�JXQJ��$XVVHUGHP�JLEW�HV�NHLQH�DGXOWHQ�+1)�a�GHIL]LHQWH�7LHUH��GD�GLH�(PEU\RQHQ�YRU

GHU�*HEXUW�DEVWHUEHQ�

(LQ�ZHLWHUHU�+LQZHLV�DXI�HLQH�IU�KH�5ROOH�YRQ�+1)�a�LQ�GHU�(PEU\RJHQHVH�]HLJW�VLFK�GDULQ�

GDVV�HV�LQ�XQGLIIHUHQ]LHUWHQ�HPEU\RQDOHQ�6WDPP]HOOHQ�GHU�0DXV�YRUKDQGHQ�LVW��1DNKHL�HW�DO��
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������XQG�LP�;HQRSXV�(L�DOV�PDWHUQDOHU�)DNWRU�YRUOLHJW��+ROHZD�HW�DO����������,P�;HQRSXV�(L

LVW�+1)�a�MHGRFK�]XQlFKVW�GXUFK�HLQHQ�VSH]LILVFKHQ�,QKLELWRU�LQDNWLYLHUW��3HLOHU�HW�DO���������

(LQH� JUR�H� $Q]DKO� YRQ� *HQHQ� EHVLW]W� IXQNWLRQHOOH� %LQGHVWHOOHQ� I�U� +1)��� GLHVH� *HQH

NRGLHUHQ� LQ� GHU� 0HKU]DKO� I�U� 3URWHLQH�� GLH� HLQH� 5ROOH� LP� )HWW��� $PLQRVlXUH�� RGHU

*OXFRVHVWRIIZHFKVHO� EHVLW]HQ� �6ODGHN� DQG� 6HLGHO�� ������� 'LH� 5ROOH� YRQ� +1)�a� EHL� GHU

.RQWUROOH� GHU� *HQH[SUHVVLRQ� LVW� VRZRKO� GXUFK� =HOONXOWXU�([SHULPHQWH�� DOV� DXFK� GXUFK� GLH

$QDO\VH� +1)�a�GHIL]LHQWHU� 0lXVH� JXW� EHOHJW�� 6R� LVW� LQ� GHU� /HEHU� YRQ� +1)�a�GHIL]LHQWHQ

(PEU\RQHQ� GLH� ([SUHVVLRQ� HLQHU� 5HLKH� YRQ� *HQHQ� KHUXQWHUUHJXOLHUW�� 'D]X� ]lKOHQ� GLH

7UDQVNULSWLRQVIDNWRUHQ�3UHJQDQ�;�5H]HSWRU�XQG�+1)�a� �KHSDWRF\WH�QXFOHDU� IDFWRU���DOSKD�

VRZLH� *HQH�� GLH� ]XP� OHEHUVSH]LILVFKHQ� ([SUHVVLRQVPXVWHU� JHK|UHQ�� ZLH� $SROLSRSURWHLQH�

$OGRODVH�%��3KHQ\ODODQLQ�+\GUR[\ODVH��7UDQVIHUULQ�XQG�(U\WKURSRLHWLQ��/L�HW�DO���������

,Q� =HOONXOWXU� LVW� JH]HLJW� ZRUGHQ�� GDVV� +1)�a� GLH� OHEHUVSH]LILVFKH� *HQH[SUHVVLRQ

DXIUHFKWHUKlOW�� 6R� NRUUHOLHUW� GLH� OHEHUVSH]LILVFKH� *HQH[SUHVVLRQ� LQ� +HSDWRPD]HOOHQ� PLW� GHU

([SUHVVLRQ�YRQ�+1)�a� �%XOOD�� ������ 6SDHWK� DQG� :HLVV�� ������� 9HUVWlUNWH� ([SUHVVLRQ� YRQ

+1)�a� DNWLYLHUW� ]DKOUHLFKH� *HQH�� GHU� *UDG� GHU� $NWLYLHUXQJ� LVW� GDEHL� MHGRFK� YRP� =HOOW\S

DEKlQJLJ��%DLOO\�HW�DO���������

'LHVH� ([SHULPHQWH� ]HLJHQ� DXFK�� GDVV� +1)�a� HLQH� ]HQWUDOH� 5ROOH� LQ� GHU� $NWLYLHUXQJ� GHV

7UDQVNULSWLRQVIDNWRUV�+1)�a�EHVLW]W��.XR�HW�DO����������+1)�a� LVW�HLQ�7UDQVNULSWLRQVIDNWRU

GHU� 328�+RP|RER[�)DPLOLH�� GHU� HEHQIDOOV� HLQH� ZLFKWLJH� 5ROOH� LQ� GHU� .RQWUROOH� GHU

OHEHUVSH]LILVFKHQ�*HQH[SUHVVLRQ�DXV�EW��&HUHJKLQL��������7URQFKH�HW�DO����������'HU�+1)�a�

3URPRWRU� HQWKlOW� HLQH� %LQGHVWHOOH� �EHU� GLH� +1)�a� GLH� 7UDQVNULSWLRQ� GHV� +1)�a�*HQV

DNWLYLHUW��7URQFKH�DQG�<DQLY���������:lKUHQG�GLH�+1)�a�([SUHVVLRQ�LQ�+1)�a�GHIL]LHQWHQ

0lXVHQ�YHUULQJHUW�LVW��NDQQ�HLQH�hEHUH[SUHVVLRQ�YRQ�+1)�a�LQ�;HQRSXV�(LHUQ�GLH�HNWRSLVFKH

([SUHVVLRQ�YRQ�+1)�a�LQ�GHQ�/DUYHQ�DXVO|VHQ��1DVWRV�HW�DO���������

,Q]ZLVFKHQ� LVW� GDV� JHQUHJXODWRULVFKH� 3RWHQWLDO� GHU� $NWLYLHUXQJ� YRQ� +1)�a� GXUFK� +1)�a

DXFK� LQ� � SDQNUHDWLVFKHQ� b�=HOOHQ� QDFKJHZLHVHQ� ZRUGHQ�� ,Q� GHU� b�=HOOOLQLH� ,16��� LVW� GXUFK

VSH]LILVFKH� ,QDNWLYLHUXQJ� GHV� HQGRJHQHQ� +1)�� GXUFK� HLQ� GRPLQDQW�QHJDWLYHV� 'HULYDW� YRQ

+1)�a� VRZRKO� GDV� +1)�a�*HQ�� DOV� DXFK� HLQH� $Q]DKO� YRQ� +1)�a�=LHOJHQHQ

KHUXQWHUUHJXOLHUW��:DQJ�HW�DO�������D���=XVlW]OLFK�]XU�5HJXODWLRQ�YRQ�+1)�a�GXUFK�+1)�a

NDQQ�DXFK�GDV�9RUKDQGHQVHLQ�HLQHV�DXWRUHJXODWRULVFKHQ�0HFKDQLVPXV�DQJHQRPPHQ�ZHUGHQ�

EHL�GHP�+1)�a�GLH�+1)�a�([SUHVVLRQ��EHU�HLQH�%LQGHVWHOOH�LP�+1)�a�3URPRWRU�VWLPXOLHUW

XQG�GDGXUFK�VHLQH�HLJHQH�([SUHVVLRQ�I|UGHUW��=KRQJ�HW�DO���������
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$XVVHUGHP� ZHL�� PDQ�� GDVV� +1)�a� LQ� HLQHU� .DVNDGH� YRQ� 7UDQVNULSWLRQVIDNWRUHQ� XQWHUKDOE

GHU�7UDQVNULSWLRQVIDNWRUHQ�+1)�b�XQG�*$7$��DQJHRUGQHW�LVW��0RUULVH\�HW�DO���������'XQFDQ

HW� DO��� ������� 'LH� YLHOIlOWLJHQ� :HFKVHOZLUNXQJHQ� ]ZLVFKHQ� +1)�a� XQG� YHUVFKLHGHQHQ

7UDQVNULSWLRQVIDNWRUHQ� OHJHQ� +1)�a� LQV� =HQWUXP� HLQHV� 1HW]ZHUNV� YRQ

7UDQVNULSWLRQVIDNWRUHQ��ZHOFKHV�HLQHQ�VSH]LILVFKHQ�=HOOW\S�GHILQLHUW�

:lKUHQG� +1)�a� I�U� GLH� 'LIIHUHQ]LHUXQJ� XQG� GHQ� (UKDOW� GHV� GLIIHUHQ]LHUWHQ� =XVWDQGV� YRQ

QRUPDOHQ� =HOOHQ� HLQH� ZLFKWLJH� 5ROOH� VSLHOW�� VFKHLQW� +1)�a� LQ� 7XPRUHQ� GHU� 1LHUH

KHUXQWHUUHJXOLHUW� ]X� VHLQ� �6HO� HW� DO��� ������� 'LHV� GHXWHW� DXI� HLQH� 5ROOH� YRQ� +1)�a� LQ� GHU

7XPRUHQWVWHKXQJ�KLQ��2E�HLQ�9HUOXVW�YRQ�+1)�a�GLH�8UVDFKH�GHV�GHGLIIHUHQ]LHUWHQ�=XVWDQGV

GHU�7XPRU]HOOHQ�RGHU�QXU�$XVGUXFN�GHVVHOEHQ�LVW��LVW�ELVKHU�XQJHNOlUW��(LQH�]X�%HJLQQ�GLHVHU

$UEHLW� JHIXQGHQH� 0XWDWLRQ� LP� +1)�a�*HQ� GHU� +HSDWRPD]HOOOLQLH� +HS*�� �0LFKDHO

%RUJVFKXO]H��,QVWLWXW�I�U�=HOOELRORJLH��XQWHUVW�W]W�GLH�$QQDKPH��GDVV�0XWDWLRQHQ�LP�+1)�a�

*HQ�PLW�GHU�(QWVWHKXQJ�YRQ�7XPRUHQ�LQ�9HUELQGXQJ�VWHKHQ��'LHVH�0XWDWLRQ�LQ�+HS*��=HOOHQ

I�KUW� ]X� HLQHU� $PLQRVlXUHlQGHUXQJ� LQ� GHU� '1$�%LQGHGRPlQH� GHV� 7UDQVNULSWLRQVIDNWRUV

�VLHKH�DXFK�$EE�����6HLWH�����

+1)�a�LVW�I�U�GLH�([SUHVVLRQ�HLQHU�JURVVHQ�$Q]DKO�YRQ�*HQHQ�ZLFKWLJ�XQG�HVVHQWLHOO�I�U�GLH

(PEU\RQDOHQWZLFNOXQJ�YRQ�9HUWHEUDWHQ��GDKHU� OLHJW�HV�QDKH��GDVV�+1)�a� ]X�(UNUDQNXQJHQ

GHV� 0HQVFKHQ� EHLWUlJW�� 6R� ZHUGHQ� 0XWDWLRQHQ� LQ� GHU� +1)�a�%LQGHVWHOOH� YRQ

%OXWJHULQQXQJVIDNWRUHQ�I�U�GLH�(QWVWHKXQJ�YRQ�+lPRSKLOLH�YHUDQWZRUWOLFK�JHPDFKW��5HLMQHQ

HW�DO���������&DUHZ�HW�DO���������

.XU]� YRU� %HJLQQ� GLHVHU� $UEHLW� ZXUGH� SXEOL]LHUW�� GDVV� 0XWDWLRQHQ� LP� +1)�a�*HQ� ]X� HLQHU

HUEOLFKHQ�)RUP�GHV�7\S�,,�'LDEHWHV�PHOOLWXV�I�KUHQ��GHP�02'<���ÄPDWXULW\�RQVHW�GLDEHWHV

RI�WKH�\RXQJ��³��
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���0DWXULW\�RQVHW�GLDEHWHV�RI�WKH�\RXQJ��02'<�

0DWXULW\� RQVHW� GLDEHWHV� RI� WKH� \RXQJ� �02'<�� LVW� HLQH� DXWRVRPDO� GRPLQDQW� YHUHUEWH�

PRQRJHQH� )RUP� GHV� QLFKW� LQVXOLQDEKlQJLJHQ� 'LDEHWHV� PHOOLWXV� �1,''0�� QRQ� LQVXOLQ

GHSHQGHQW� GLDEHWHV� PHOOLWXV��� &KDUDNWHULVWLVFK� I�U� 02'<� LVW� GDV� IU�KH� $XVEUHFKHQ� GHU

.UDQNKHLW�� PHLVW� YRU� GHP� ���� /HEHQVMDKU�� 0DQ� QLPPW� DQ�� GDVV� GLH� +DXSWXUVDFKH� GHU

.UDQNKHLW�LQ�HLQHU�6W|UXQJ�GHU�b�=HOOHQ�GHV�3DQNUHDV�OLHJW��'LHVH�6W|UXQJ�]HLJW�VLFK�LQ�HLQHU

XQ]XUHLFKHQGHQ� ,QVXOLQVHNUHWLRQ� EHL� HUK|KWHP� *OXFRVHVSLHJHO� LP� %OXW�� $OV� NOLQLVFKH

'HILQLWLRQ�I�U�02'<�JLOW�GDV�$XIWUHWHQ�GHV�'LDEHWHV�LQ�PLQGHVWHQV�]ZHL�*HQHUDWLRQHQ�XQG

]XPLQGHVW� HLQHP� %HWURIIHQHQ� XQWHU� GHP� ���� /HEHQVMDKU� �=XVDPPHQJHIDVVW� LQ�� +DWWHUVOH\�

������)URJXHO�DQG�9HOKR��������:LQWHU�DQG�6LOYHUVWHLQ��������

%LVKHU� VLQG� I�QI� *HQH� LGHQWLIL]LHUW� ZRUGHQ�� LQ� GHQHQ� KHWHUR]\JRWH� 0XWDWLRQHQ� ]X� 02'<

I�KUHQ�� %HL� 02'<�� LVW� GDV� +1)�a�*HQ� EHWURIIHQ�� ZHLWHUH� 02'<�*HQH� VLQG� GLH

*OXFRNLQDVH� �*&.�� 02'<���� +1)�a� �KHSDWRF\WH� QXFOHDU� IDFWRU� �� DOSKD�� 02'<���� ,3)�

�LQVXOLQ�SURPRWHU�IDFWRU����02'<���XQG�+1)�b��KHSDWRF\WH�QXFOHDU�IDFWRU���EHWD��02'<���

'HU� PROHNXODUH� 0HFKDQLVPXV�� �EHU� GHQ� 0XWDWLRQHQ� LQ� GHQ� EHWURIIHQHQ� *HQHQ� ]XU

$XVSUlJXQJ�GHU�.UDQNKHLW�I�KUHQ��LVW�ELVKHU�QXU�I�U�GLH�*OXFRNLQDVH��02'<���EHNDQQW��'LH

*OXFRNLQDVH� JHK|UW� ]XU� (Q]\PJUXSSH� GHU� +H[RNLQDVHQ�� ZHOFKH� GLH� 3KRVSKRU\OLHUXQJ� YRQ

*OXFRVH� LP� $QIDQJ� GHU� *O\FRO\VH� YHUPLWWHOQ�� $OV� JHZHEHVSH]LILVFKHV� (Q]\P� LVW� VHLQH

([SUHVVLRQ� DXI� GLH� /HEHU� XQG� GLH� b�=HOOHQ� GHV� 3DQNUHDV� EHVFKUlQNW�� 'LH� $NWLYLWlW� GHU

*OXFRNLQDVH�EHVWLPPW�GLH�5DWH�GHV�*OXFRVHPHWDEROLVPXV�LQ�GHU�/HEHU�XQG�LQ�GHQ�b�=HOOHQ�LQ

GHQ� /DQJHUKDQVVFKHQ� ,QVHOQ� GHV� 3DQNUHDV�� 'LH� ,QVXOLQVHNUHWLRQ� GHU� b�=HOOHQ� ZLHGHUXP� LVW

YRP�*OXFRVHPHWDEROLVPXV�DEKlQJLJ��GLH�*OXNRNLQDVH�ZLUNW�VRPLW�DOV�HLQH�$UW�6HQVRU�I�U�GLH

*OXFRVHNRQ]HQWUDWLRQ�� 'LHVH� .RSSOXQJ� GHV� *OXFRVHPHWDEROLVPXV� GHU� b�=HOOHQ� PLW� GHU

,QVXOLQVHNUHWLRQ� LVW� GXUFK� GLH� 02'<�DVVR]LLHUWHQ� 0XWDWLRQHQ� GHU� *OXFRNLQDVH� JHVW|UW�

LQIROJHGHVVHQ�NRPPW�HV�]X�HLQHU�XQ]XUHLFKHQGHQ�,QVXOLQVHNUHWLRQ�

$OOH� DQGHUHQ� 0XWDWLRQHQ�� GLH� PLW� 02'<� LQ� 9HUELQGXQJ� JHEUDFKW� ZHUGHQ�� EHWUHIIHQ

7UDQVNULSWLRQVIDNWRUHQ�� 'LH� 0HFKDQLVPHQ�� GLH� KLHU� ]XU� $XVSUlJXQJ� GHU� .UDQNKHLW� I�KUHQ�

VLQG�ZHLWJHKHQG�XQYHUVWDQGHQ��(V�JLEW�MHGRFK�HLQLJH�+LQZHLVH�DXIJUXQG�GHU�)XQNWLRQ�GLHVHU

)DNWRUHQ�DOV�5HJXODWRUHQ�GHU�7UDQVNULSWLRQ�

'DV� ,3)��*HQ��LQVXOLQ�SURPRWHU�IDFWRU����JLOW�VRZRKO�DOV�HLQ�+DXSWUHJXODWRU�GHU�([SUHVVLRQ

GHV�,QVXOLQ�*HQV�DOV�DXFK�GHU�(QWZLFNOXQJ�GHV�3DQNUHDV��6WRIIHUV�HW�DO�������D��<DPDRND�DQG
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,WDNXUD�� ������� +HWHUR]\JRWH� 0XWDWLRQHQ� LP� ,3)�*HQ� I�KUHQ� ]X� 02'<�� �6WRIIHUV� HW� DO��

����E��� GHU� KRPR]\JRWH� 9HUOXVW� GHU� *HQIXQNWLRQ� YHUKLQGHUW� GLH� (QWZLFNOXQJ� GHV� 3DQNUHDV

�6WRIIHUV� HW� DO��� ����F��� 2E� VLFK� 0XWDWLRQHQ� LP� ,3)��*HQ� GLUHNW� DXI� GDV� ,QVXOLQ�*HQ

DXVZLUNHQ� RGHU� RE� HLQH� 6W|UXQJ� LQ� GHU� (QWZLFNOXQJ� GHU� b�=HOOHQ� 02'<�� YHUXUVDFKW�� LVW

XQJHNOlUW�

02'<�� LVW� PLW� HWZD� ���� GLH� KlXILJVWH� 02'<�)RUP�� 'DV� EHWURIIHQH� *HQ� LVW� +1)�a�� HV

ZLUG� lKQOLFK� ZLH� +1)�a� LQ� GHU� /HEHU�� GHU� 1LHUH�� LP� 0DJHQ�'DUPWUDNW� XQG� LP� 3DQNUHDV

H[SULPLHUW�� $OV� 7UDQVNULSWLRQVIDNWRU� GHU� 328�+RP|RER[IDPLOLH� LVW� HV� I�U� GLH

WUDQVNULSWLRQHOOH� .RQWUROOH� YRQ� *HQHQ� YHUDQWZRUWOLFK�� GLH� XQWHU� DQGHUHP� I�U� GLH

$XIUHFKWHUKDOWXQJ� GHU� *OXFRVHKRP|RVWDVH� ZLFKWLJ� VLQG�� 'LH� )XQNWLRQ� YRQ� +1)�a� LP

3DQNUHDV�LVW�QRFK�ZHLWJHKHQG�XQNODU��,Q�=HOONXOWXU�NRQQWH�GXUFK�VSH]LILVFKH�,QKLELHUXQJ�YRQ

+1)�a� GXUFK� HLQ� GRPLQDQW�QHJDWLYHV� 'HULYDW� MHGRFK� JH]HLJW� ZHUGHQ�� GDVV� +1)�a� LQ� b�

=HOOHQ�HLQH�JURVVH�$Q]DKO�YRQ�*HQHQ�UHJXOLHUW��GLH�I�U�GHQ�*OXFRVHVWRIIZHFKVHO�ZLFKWLJ�VLQG�

,Q� GLHVHQ� =HOOHQ� ZDU� ]XGHP� GLH� ,QVXOLQVHNUHWLRQ� JHVW|UW� �:DQJ� HW� DO��� ������ :DQJ� HW� DO��

����E���7UDQVDNWLYLHUXQJVVWXGLHQ�]HLJHQ�]XGHP��GDVV�GDV� ,QVXOLQ�*HQ�YRQ�+1)�a� DNWLYLHUW

ZHUGHQ� NDQQ� �(PHQV� HW� DO��� ������ 2NLWD� HW� DO��� ������� 2E� GLHVH� 5HJXODWLRQ� LQ� 02'<��

3DWLHQWHQ�EHGHXWVDP�LVW��LVW�]XP�MHW]LJHQ�=HLWSXQNW�QLFKW�QDFKJHZLHVHQ�

,QWHUHVVDQWHUZHLVH� LVW�GDV�+1)�b�*HQ��ZHOFKHV�PLW�GHP�+1)�a�+HWHURGLPHUH�ELOGHQ�NDQQ

DXFK�HLQ�02'<�*HQ��+1)�b�LVW�VWUXNWXUHOO�XQG�IXQNWLRQHOO�PLW�+1)�a�YHUZDQGW��(V�ELQGHW

HQWZHGHU�DOV�+RPRGLPHU�RGHU�DOV�+HWHURGLPHU�PLW�+1)�a�DQ�GLH�JOHLFKHQ�%LQGHVWHOOHQ�YRQ

3URPRWRUHQ�ZLH�+1)�a��0|JOLFKHUZHLVH�LVW�GLH�8UVDFKH�I�U�GLH�(QWVWHKXQJ�YRQ�02'<�EHL

+1)�a�XQG�+1)�b�LGHQWLVFK��,QDNWLYLHUXQJ�LQ�0lXVHQ�I�KUW�EHL�+1)�a�XQWHU�DQGHUHP�]XU

(QWZLFNOXQJ� YRQ� 'LDEHWHV� � �/HH� HW� DO��� ������� EHL� +1)�b� MHGRFK� ]XP� HPEU\RQDOHQ� 7RG

�%DUEDFFL�HW�DO����������(LQ�$XVIDOO�GHV�HLQHQ�*HQV�NDQQ�RIIHQVLFKWOLFK�QLFKW�GXUFK�GDV�DQGHUH

NRPSHQVLHUW�ZHUGHQ��$XVVHUGHP�YHUXUVDFKHQ�0XWDWLRQHQ�LP�+1)�b�*HQ��LP�*HJHQVDW]�]XP

+1)�a�� ]XVlW]OLFK� ]XP� 'LDEHWHV� DXFK� 1LHUHQGHIHNWH� �%LQJKDP� HW� DO��� ������ :LOG� HW� DO��

�������'LH�EHLGHQ�*HQH�VLQG�IXQNWLRQHOO�DOVR�QLFKW�UHGXQGDQW�
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���0XWDWLRQHQ�LP�+1)�a�*HQ�GHV�0HQVFKHQ

+HWHUR]\JRWH� 0XWDWLRQHQ� LP� +1)�a�*HQ� VLQG� XUVlFKOLFK� I�U� 02'<�� �<DPDJDWD� HW� DO��

�������,Q�$EELOGXQJ���VLQG�GLH�3RVLWLRQHQ�YRQ�02'<��DVVR]LLHUWHQ�0XWDWLRQHQ�HLQJHWUDJHQ�

GLH� ]X� %HJLQQ� GLHVHU� $UEHLW� EHNDQQW� ZDUHQ�� =XVlW]OLFK� LVW� GLH� EHUHLWV� HUZlKQWH� 0XWDWLRQ

'��$�DXV�GHU�+HSDWRPD]HOOOLQLH�+HS*��HLQJHWUDJHQ�

'LH�02'<��DVVR]LLHUWHQ�0XWDWLRQHQ�5���;��/LQGQHU�HW�DO���������XQG�4���;��<DPDJDWD�HW

DO���������VLQG�VRJHQDQQWH�QRQVHQVH�0XWDWLRQHQ��GLH�GXUFK�(LQI�KUXQJ�HLQHV�6WRSFRGRQV�]X

HLQHP� YRU]HLWLJHQ� (QGH� GHU� 3URWHLQV\QWKHVH� I�KUHQ�� 'LH� 3URWHLQH� VLQG� GDGXUFK� &�WHUPLQDO

YHUN�U]W��'LH�PLVVHQVH�0XWDWLRQHQ�5���:��)XUXWD�HW�DO���������%XOPDQ�HW�DO����������9���0

�0|OOHU�HW�DO����������XQG�(���4��%XOPDQ�HW�DO����������I�KUHQ�]XU�bQGHUXQJ�HLQHU�HLQ]HOQHQ

$PLQRVlXUH�

'LH� '��$�0XWDWLRQ� ZXUGH� LQ� +HS*��=HOOHQ� JHIXQGHQ�� VLH� EHWULIIW� GLH� 3�%R[� LP� HUVWHQ

=LQNILQJHU�GHU�'1$�%LQGHGRPlQH�YRQ�+1)�a��0|JOLFKHUZHLVH�LVW�VLH�HLQH�WXPRUDVVR]LLHUWH

0XWDWLRQ��GLH�]XU�7XPRUHQWVWHKXQJ�EHLJHWUDJHQ�KDEHQ�N|QQWH�

$EELOGXQJ����0XWDWLRQHQ� LP�+1)�a�*HQ�GHV�0HQVFKHQ��'LH�'RPlQHQVWUXNWXU�GHV�+1)�a�3URWHLQV�XQG�GLH

/DJH�GHU� 0XWDWLRQHQ� VLQG� JH]HLJW�� 'LH� '��$�0XWDWLRQ� ZXUGH� LQ� GHU� +HSDWRPD]HOOOLQLH� +HS*�� JHIXQGHQ� XQG

EHWULIIW�GLH�3�%R[�LP�HUVWHQ�=LQNILQJHU�GHU�'1$�%LQGHGRPlQH��'LH�PLVVHQVH�0XWDWLRQHQ�5���:��9���0�XQG

(���4� VLQG� 02'<�� DVVR]LLHUW�� 'LH� 0XWDWLRQHQ� 5���;� XQG� 4���;� VLQG� 02'<��DVVR]LLHUWH� QRQVHQVH�

0XWDWLRQHQ��GLH�]X�HLQHP�YHUN�U]WHQ�3URWHLQ�I�KUHQ�

5���:��5���;
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2E�GLH�02'<��DVVR]LLHUWHQ�0XWDWLRQHQ�ZLUNOLFK�XUVlFKOLFK�I�U�GLH�.UDQNKHLW�VLQG�RGHU�QXU

3RO\PRUSKLVPHQ�� GLH� PLW� GHP� ZLUNOLFK� I�U� GLH� (UNUDQNXQJ� ZLFKWLJHQ� *HQ� NRVHJJUHJLHUHQ�

ZDU�]X�%HJLQQ�GLHVHU�$UEHLW� I�U�GLH�HLQ]HOQHQ�0XWDWLRQHQ� LQ�XQWHUVFKLHGOLFKHP�0DVVH�NODU�

=XP�%HLVSLHO�ZDU�GLH�4���;�0XWDWLRQ�ZHJHQ�GHV�VWDWLVWLVFK�JXW�DEJHVLFKHUWHQ�6WDPPEDXPV

GHU� EHWURIIHQHQ� )DPLOLH� PLW� JURVVHU� 6LFKHUKHLW� 8UVDFKH� I�U� 02'<��� 'DKLQJHJHQ� ZDU� GLH

9���0�0XWDQWH�HLQ�XQVLFKHUHU�02'<��.DQGLGDW��'D�GLH�VWDWLVWLVFKH�$EVLFKHUXQJ�QLFKW�JXW

ZDU��0|OOHU�HW�DO���������XQG�GLH�0XWDWLRQ�HLQHV�9DOLQV��9��]X�HLQHP�0HWKLRQLQ��0��HLQH�HKHU

NRQVHUYDWLYH�9HUlQGHUXQJ�GDUVWHOOW�

$OOH� 02'<��0XWDWLRQHQ� I�KUHQ� HQWZHGHU� ]X� HLQHP� YHUN�U]WHQ� 3URWHLQ� PLW� YHUN�U]WHU� (�

'RPlQH�RGHU�OLHJHQ�LQ�%HUHLFKHQ��GLH� I�U�GLH�7UDQVDNWLYLHUXQJ�ZLFKWLJ�VHLQ�N|QQWHQ��'DKHU

EHVWDQG�GLH�0|JOLFKNHLW��GDVV�GLHVH�0XWDWLRQHQ�GLH�7UDQVDNWLYLHUXQJVIlKLJNHLW�GHV�+1)�a�

3URWHLQV�EHHLQWUlFKWLJHQ��:HQQ�GDV�PXWLHUWH�3URWHLQ�GHIL]LHQW�LQ�GHU�7UDQVDNWLYLHUXQJ�LVW��DEHU

VHLQH� )lKLJNHLW� EHLEHKlOW� PLW� GHP� :LOGW\S� 'LPHUH� ]X� ELOGHQ�� N|QQWH� VLFK� DXVVHUGHP� HLQ

GRPLQDQW�QHJDWLYHU�(IIHNW�DXI�GDV�:LOGW\S�3URWHLQ�HLQVWHOOHQ�

$XI�GLH�ZLFKWLJH�)XQNWLRQ�YRQ�+1)�a� I�U�GLH�5HJXODWLRQ�GHU�([SUHVVLRQ�GHV�+1)�a�*HQV

LVW�EHUHLWV�HLQJHJDQJHQ�ZRUGHQ��%HL�HLQHP�)XQNWLRQVYHUOXVW�YRQ�+1)�a�NDQQ�GDKHU�YHUPXWHW

ZHUGHQ�� GDVV� VLFK� GLHV� PLWWHOEDU� GXUFK� GLH� )HKOUHJXODWLRQ� GHV� +1)�a�*HQV� DXI� GLH

([SUHVVLRQ�GHV�,QVXOLQ�*HQV�DXVZLUNW��'LHVH�0|JOLFKNHLW�ZLUG�GXUFK�GLH�7DWVDFKH�XQWHUVW�W]W�

GDV� HLQH� 02'<��DVVR]LLHUWH� 0XWDWLRQ� LQ� GHU� SRWHQWLHOOHQ� %LQGHVWHOOH� I�U� +1)�� LP

3URPRWRUEHUHLFK�GHV�+1)�a�*HQ�GHV�0HQVFKHQ�OLHJW��*UDJQROL�HW�DO���������

'D� 02'<�3DWLHQWHQ� QLFKW� VFKRQ� EHL� GHU� *HEXUW� HUNUDQNW� VLQG�� LVW� HLQH� )HKOUHJXODWLRQ� GHV

,QVXOLQ�*HQV� DOV� DOOHLQLJH� 8UVDFKH� I�U� 02'<�� MHGRFK� HKHU� XQZDKUVFKHLQOLFK�� GHQQ� GDQQ

VROOWH� VLFK� GLH� .UDQNKHLW� VRIRUW� DXVSUlJHQ�� (V� LVW� GDKHU� DQ]XQHKPHQ�� GDVV� EHL� 02'<�� GLH

%HGHXWXQJ�HLQHV�)DNWRUV�PLW�GHU�=HLW�]XQLPPW�ELV�HV�]XU�$XVSUlJXQJ�GHV�3KlQRW\SV�NRPPW�

(LQ�VROFKHU�)DNWRU�N|QQWH�GLH�6W|UXQJ�GHU�1HRJHQHVH�GHU�b�=HOOHQ�GHV�3DQNUHDV�VHLQ�
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����=LHOVHW]XQJ�GHU�$UEHLW

,Q� GHU� +HSDWRPD]HOOOLQLH� +HS*�� LVW� GDV� +1)�a�*HQ� PXWLHUW�� GLHVH� 0XWDWLRQ� N|QQWH� ]XU

7XPRUHQWVWHKXQJ� EHLJHWUDJHQ� KDEHQ�� 8P� HLQH� %HWHLOLJXQJ� DQ� GHU� 7XPRUHQWVWHKXQJ

DEVFKlW]HQ� ]X� N|QQHQ�� VROOWH� LQ� GLHVHU� $UEHLW� GLH� $XVZLUNXQJ� GHU� 0XWDWLRQ� DXI� GLH

(LJHQVFKDIWHQ�YRQ�+1)�a�HUPLWWHOW�ZHUGHQ�

'LH� ([SUHVVLRQ� GHV� +1)�a�*HQV� �02'<��� LVW� HQJ� PLW� GHU� ([SUHVVLRQ� GHV� +1)�a�*HQV

�02'<��� YHUNQ�SIW�� 'DKHU� OLHJW� HV� QDKH� ]X� YHUPXWHQ�� GDVV� 0XWDWLRQHQ� LQ� GLHVHQ

7UDQVNULSWLRQVIDNWRUHQ��EHU�HLQHQ�JHPHLQVDPHQ�0HFKDQLVPXV�]XU�(UNUDQNXQJ�I�KUHQ�

(LQ� +LQZHLV� DXI� HLQHQ� JHPHLQVDPHQ� 0HFKDQLVPXV� LVW� HLQH� 02'<��0XWDWLRQ� LQ� HLQHU

SXWDWLYHQ� %LQGHVWHOOH� I�U� +1)�� LP� 3URPRWRU� GHV� +1)�a�*HQV� GHV� 0HQVFKHQ�� 'LH

$XVZLUNXQJ� GLHVHU� 0XWDWLRQ� DXI� GLH� $NWLYLHUEDUNHLW� GHV� +1)�a�3URPRWRUV� GXUFK� +1)�a

VROOWH�XQWHUVXFKW�ZHUGHQ�

0XWDWLRQHQ� LP� ]HOOVSH]LILVFKHQ� 7UDQVNULSWLRQVIDNWRU� +1)�a� I�KUHQ� LP� 0HQVFKHQ� ]X

02'<��� 8P� +LQZHLVH� DXI� GLH� :LUNXQJVZHLVH� GHU� 0XWDWLRQHQ� EHL� GHU� (QWVWHKXQJ� YRQ

02'<��]X�HUKDOWHQ��VROOWHQ�GLH�)ROJHQ�GHU�02'<��0XWDWLRQHQ�DXI�GLH�(LJHQVFKDIWHQ�GHV

7UDQVNULSWLRQVIDNWRUV�XQWHUVXFKW�ZHUGHQ�

02'<�� HQWZLFNHOW� VLFK� PLW� GHU� =HLW�� GLH� 0XWDWLRQVWUlJHU� VLQG� EHL� GHU� *HEXUW� JHVXQG�� (LQ

=LHO�GLHVHU�$UEHLW�ZDU�GDKHU�]X�HUPLWWHOQ��RE�HLQ�(LQIOXVV�YRQ�+1)�a� DXI�GLH�9HUPHKUXQJ

YRQ�b�=HOOHQ�]X�GHU�(QWZLFNOXQJ�YRQ�02'<��EHLWUDJHQ�N|QQWH��'D]X�VROOWH�HLQ�P|JOLFKHU

(LQIOXVV� YRQ� +1)�a� DXI� GLH� =HOOYHUPHKUXQJ� XQWHUVXFKW� ZHUGHQ� XQG� PLW� GHQ� 02'<��

0XWDQWHQ�YHUJOLFKHQ�ZHUGHQ��'DI�U�VROOWHQ�VWDELOH�LQGX]LHUEDUH�=HOONORQH�GHU�b�=HOOOLQLH�,16�

��KHUJHVWHOOW�ZHUGHQ�

'D�HLQ�(LQIOXVV�YRQ�+1)�a�DXI�GLH�=HOOYHUPHKUXQJ�DXFK�]XU�(QWVWHKXQJ�YRQ�1LHUHQWXPRUHQ

EHLWUDJHQ� N|QQWH�� VROOWH� GHU� (LQIOXVV� YRQ� +1)�a� DXI� GLH� =HOOYHUPHKUXQJ� LQ� VWDELOHQ

LQGX]LHUEDUHQ� +1)�a�=HOONORQHQ� GHU� HPEU\RQDOHQ� KXPDQHQ� 1LHUHQ]HOOOLQLH� +(.���

HUPLWWHOW�ZHUGHQ�


