
.$3,7(/#5 'DWHQ#
'DWHQ#VLQG#GLH#ZLFKWLJVWH#*UXQGODJH#I�U#GLH#HUIROJUHLFKH#8QWHUVXFKXQJ#YRQ#6HTXHQ]LQIRUPD0
WLRQHQ1#'LH#'DWHQ#P�VVHQ#GLH#ZLFKWLJVWHQ#(LJHQVFKDIWHQ#I�U#GDV#JHJHEHQH#3UREOHP#HQWKDOWHQ1
,P#)DOOH#YRQ#3URWHLQVHTXHQ]GDWHQ#ZLUG#GDYRQ#DXVJHJDQJHQ/#GD�#GLH#ZHVHQWOLFKH#,QIRUPDWLRQ
I�U#GLH#)DOWXQJ/#DOVR#GLH#GUHLGLPHQVLRQDOH#6WUXNWXU/# LQ#GHU#5HLKHQIROJH#GHU#53#$PLQRVlXUHQ
HQWKDOWHQ# LVW1# 'LH# GUHLGLPHQVLRQDOHQ# 6WUXNWXUHLJHQVFKDIWHQ# YRQ# 3URWHLQHQ# EHVWLPPHQ# GLH
)XQNWLRQ#XQG#:LUNXQJVZHLVH#GHU#3URWHLQH1#(V# LVW#QLFKW#P|JOLFK/#DOOH# WKHRUHWLVFK#P|JOLFKHQ
6HTXHQ]HQ#]X#XQWHUVXFKHQ1#'HQQ#VFKRQ# I�U#HLQ#3URWHLQ#YRQ#83#$PLQRVlXUHQ#JLEW#HV#5383#≅
4398#XQWHUVFKLHGOLFKH#6HTXHQ]HQ1#'DUDXV#HUJLEW#VLFK/#GD�#QXU#HLQ#NOHLQHU#7HLO#GHU#P|JOLFKHQ
6HTXHQ]HQ#XQWHUVXFKW#ZHUGHQ#NDQQ1#'LHVHU#NOHLQH#7HLO#PX�#UHSUlVHQWDWLY#VHLQ/#GDV#KHL�W/#GLH
ZLFKWLJHQ#,QIRUPDWLRQHQ#P�VVHQ#]X#HWZD#JOHLFKHQ#7HLOHQ#HQWKDOWHQ#VHLQ1#,VW#LQ#HLQHP#JHJHEH0
QHQ#'DWHQVDW]#HLQ#7HLO#GHU#,QIRUPDWLRQ#�EHUUHSUlVHQWLHUW/#ZHLO#]1%1#HLQ#$QDO\VHV\VWHP#HLQHQ
%HUHLFK#EHVVHU#GDUVWHOOW#DOV#HLQHQ#DQGHUHQ/#VR#NDQQ#HV#VHLQ/#GD�#ZLFKWLJH#$VSHNWH#GHV#3UREOHPV
QLFKW#JHQ�JHQG#EHU�FNVLFKWLJW#ZHUGHQ1#'LH#3URWHLQ0'DWHQEDQN#+3'%/#>9@,#HQWKlOW#.ULVWDOO#XQG
10506WUXNWXUHQ#YRQ#3URWHLQHQ1#(LQ#0RGHOO/#ZHOFKHV#DXI#HLQHP#VROFKHQ#'DWHQVDW]#DXIEDXW/#LVW
P|JOLFKHUZHLVH#QLFKW#LQ#GHU#/DJH/#GLH#ZHQLJHU#JHZLFKWHWHQ#(LJHQVFKDIWHQ#NRUUHNW#]X]XRUGQHQ1
*LEW#HV# I�U#HLQ#JHJHEHQHV#3UREOHP#HLQH#.RQVHQVXVVHTXHQ]/#GLH#GLH#ZHVHQWOLFKH# ,QIRUPDWLRQ
EHLQKDOWHW/#EUDXFKW#PDQ#QXU#GLHVH#HLQH#6HTXHQ]/#XP#HLQ#DGlTXDWHV#0RGHOO#]X#HQWZLFNHOQ1#/HL0
GHU#LVW#GLHVH#6LWXWDWLRQ#QXU#GDQQ#VLFKHU#JHJHEHQ/#ZHQQ#GDV#3UREOHP#EHUHLWV#YHUVWDQGHQ#LVW1

'DUDXV#IROJW/#GD�#QLFKW#GLH#0HQJH#GHU#'DWHQ#HQWVFKHLGHQG#LVW/#VRQGHUQ#HLQPDO#GLH#5LFKWLJNHLW
XQG#]XP#DQGHUHQ#LKUH#5HSUlVHQWDQ]1#.RUUHNWH#'DWHQ#VROOWHQ#GXUFK#ELRFKHPLVFKH#([SHULPHQWH
HUKDOWHQ#ZRUGHQ#VHLQ1#'DWHQ/#GLH#GXUFK#$QZHQGXQJ#YRQ#0RGHOOHQ#JHZRQQHQ#ZXUGHQ/#JHEHQ
QXU#GLH#,QIRUPDWLRQHQ#GHV#0RGHOOV#ZLHGHU1



45 'DWHQ
(LQ# UHSUlVHQWDWLYHU#'DWHQVDW]#EHVWHKW# DXV#QLFKW0KRPRORJHQ#'DWHQ1#$OV#0D�# I�U# HLQH#1LFKW0
+RPRORJLH#KDW#VLFK#HLQH#PD[LPDO#53(LJH#6HTXHQ]LGHQWLWlW#KHUDXVJHVWHOOW#>4<@1#=ZHL#]X#YHU0
JOHLFKHQGH#6HTXHQ]HQ#VLQG#GDQQ#QLFKW0KRPRORJ/#ZHQQ#VLH#LQ#HLQHP#EHVWLPPWHQ#6HTXHQ]IHQ0
VWHU#QLFKW#PHKU#DOV#53(#GHU#$PLQRVlXUHQ#DQ#JOHLFKHQ#3RVLWLRQHQ#EHVLW]HQ1

:XUGH# HLQ#NRUUHNWHU/#P|JOLFKVW# UHSUlVHQWDWLYHU#'DWHQVDW]#JHIXQGHQ/# VROOWHQ#PLW#EHVWLPPWHQ
9HUIDKUHQ#GLH#JHPHLQVDPHQ#0HUNPDOH# LGHQWLIL]LHUW#ZHUGHQ#N|QQHQ1#'LH#0HWKRGH# VROOWH#GLH
)lKLJNHLW#EHVLW]HQ/#QHXH/#QRFK#QLFKW#EHNDQQWH#6HTXHQ]HQ/#NRUUHNW#YRUKHU]XVDJHQ1#'LHVH#*HQH0
UDOLVLHUXQJVIlKLJNHLW#NDQQ#EHVWLPPW#ZHUGHQ/#ZHQQ#QXU#HLQ#7HLO#GHV#'DWHQVDW]HV#]XU#(QWZLFN0
OXQJ#+7UDLQLQJ,#GHU#0HWKRGH#EHQXW]W#ZLUG1#0LW#GHQ#UHVWOLFKHQ#'DWHQ#ZLUG#GLH#0HWKRGH#DXI#LKUH
*HQHUDOLVLHUXQJVIlKLJNHLW#KLQ#�EHUSU�IW#+7HVW,1#:HQQ#GHU#'DWHQVDW]#LQ#PHKUHUH#7HLOH#DXIJHWHLOW
ZLUG#XQG#GLHVH# LQ#HLQHP# LWHUDWLYHQ#3UR]H�#]XP#7UDLQLQJ#XQG#7HVW#DQJHZHQGHW#ZHUGHQ/#ZLUG
GDV#.UHX]YDOLGLHUXQJ#+-DFN0.QLIH07HVW,#JHQDQQW1#,Q#GHU#YRUOLHJHQGHQ#$UEHLW#ZXUGH#GHU#'DWHQ0
VDW]#LQ#GUHL#7HLOH#DXIJHWHLOW#XQG#MHZHLOV#]ZHL#7HLOH#]XP#7UDLQLQJ#XQG#HLQ#7HLO#]XP#7HVW#YHUZHQ0
GHW#+$EELOGXQJ#9,1

51D 6HTXHQ]HQ#GHU#6FKQLWWVWHOOHQUHJLRQ#KXPDQHU#VHNUHWRULVFKHU#
3URWHLQH

,P#)DOOH#GHU#6FKQLWWVWHOOHQVHTXHQ]HQ#KXPDQHU#VHNUHWRULVFKHU#3URWHLQH#LVW#HV#QLFKW#�EOLFK/#GLH
6FKQLWWVWHOOHQ#H[SHULPHQWHOO#]X#EHVWLPPHQ1#(V#ZHUGHQ#YLHOPHKU#EHUHLWV#HQWZLFNHOWH#0RGHOOH
]XU#9RUKHUVDJH#GHU#6FKQLWWVWHOOHQ#DQJHZHQGHW/#XP#I�U#HLQH#QHXH#6HTXHQ]#GLH#SDVVHQGH#6FKQLWW0
VWHOOH#]X#GHILQLHUHQ1#(V#JLEW# LQ#GHU#6:,663527#'DWHQEDQN# +9HUVLRQ# 67,# >7@# 7333#KXPDQH
3URWHLQH1#4474#GDYRQ#EHVLW]HQ#HLQH#JHNHQQ]HLFKQHWH#6LJQDOVHTXHQ]1#7:<#KDEHQ#HLQH#DXVGU�FN0
OLFK# SXWDWLYH# 6FKQLWWVWHOOH1# (LQH# /LWHUDWXUUHFKHUFKH# HUJDE/# GD�#PLQGHVWHQV# :9# YRQ# GHQ# 995
QLFKW0SXWDWLYHQ# 6FKQLWWVWHOOHQ# H[SHULPHQWHOO# EHVWLPPW# ZXUGHQ1# )�U# GLH# %HVWlWLJXQJ# PX�WH
VRZRKO#GLH# F'1$#YRUOLHJHQ# DOV# DXFK#GLH#10WHUPLQDOH#6HTXHQ]#GHV#PDWXUHQ#3URWHLQV#GXUFK
6HTXHQ]LHUXQJ# EHVWlWLJW#ZRUGHQ# VHLQ1#'DUDXV# Ol�W# VLFK# GLUHNW# GLH# 3RVLWLRQ# GHU# 6FKQLWWVWHOOH
DEOHLWHQ1#,P#$QKDQJ/#7DEHOOH 5<#DXI#6HLWH 45:II/#VLQG#GLH#6:,6635270(LQWUlJH/#GLH#6FKQLWW0
VWHOOHQ#XQG#GLH#/LWHUDWXUVWHOOHQ/#PLW#GHQHQ#GLH#%HVWlWLJXQJ#HUIROJWH/#DXIJHOLVWHW1#

$#%#&

$#&#% %#&#$$#%#&
$%%,/'81*#9= .UHX]YDOLGLHUXQJ=#'HU#'DWHQVDW]#ZLUG#LQ#GLH#
*UXSSHQ#$/#%#XQG#&#DXIJHWHLOW1#-HZHLOV#]ZHL#*UXSSHQ#ELOGHQ#GLH#
'DWHQ#]XP#7UDLQLQJ#+KHOO#XQWHUOHJW,>#GLH#YHUEOHLEHQGH#*UXSSH#GLHQW#
DOV#7HVW#+GXQNHO#XQWHUOHJW,1#



6HTXHQ]HQ#GHU#6FKQLWWVWHOOHQUHJLRQ#KXPDQHU#VHNUHWRULVFKHU#3URWHLQH 46
'UHL#P|JOLFKH#)HKOHUTXHOOHQ#I�U#GLH#3RVLWLRQ#GHU#6FKQLWWVWHOOHQ#EOHLEHQ#WURW]#VRUJIlOWLJHU#/LWH0
UDWXUUHFKHUFKH=

41#'DV#([SUHVVLRQVV\VWHP#NDQQ#HLQ#QLFKW0KRPRORJHV#6\VWHP#VHLQ/#EHL#GHP#VLFK#GLH#3HSWLGDVH0
HLJHQVFKDIWHQ#YRP#0HQVFKHQ#XQWHUVFKHLGHQ1

51#3UlSURSHSWLGH#N|QQHQ#IlOVFKOLFKHUZHLVH#DOV#3UlSHSWLGH#LGHQWLIL]LHUW#ZHUGHQ/#GD#PHLVW#QXU#GLH
10WHUPLQDOH#6HTXHQ]#GHV#PDWXUHQ#3URWHLQV#EHNDQQW#LVW/#XQG#ZHLWHUH#0RGLILNDWLRQHQ#QDFK#GHP
6FKQHLGHQ#GXUFK#GLH#6LJQDOSHSWLGDVH#ZHUGHQ#GDQQ#DOV#6FKQLWWVWHOOHQ# LGHQWLIL]LHUW1#(LQLJH#GHU
3UlSURSHSWLGH# VLQG# EHNDQQW/# HV# JLEW# MHGRFK# LPPHU# QRFK# GLH#0|JOLFKNHLW/# GD�# HLQLJH# QLFKW
HUNDQQW#ZXUGHQ1

61#)HKOHU#LQ#GHQ#([SHULPHQWHQ#VLQG#HEHQIDOOV#QLFKW#DXV]XVFKOLH�HQ1

$OOH#)HKOHUTXHOOHQ#N|QQHQ#HLQHQ#QLFKW#HUZ�QVFKWHQ#(LQIOX�#DXI#GHQ#'DWHQVDW]#DXV�EHQ/#GHU
GDV#GDUDXI#DXIEDXHQGH#0RGHOO#EHHLQIOX�W1#(V#LVW#VRPLW#]X#HUZDUWHQ/#GD�#VHOEVW#PLW#HLQHP#RSWL0
PDOHQ#)LOWHUV\VWHP#QLFKW#DOOH#6HTXHQ]HQ#ULFKWLJ#HUNDQQW#ZHUGHQ1

(LQ#6HTXHQ]IHQVWHU#YRQ#45#$PLQRVlXUHQ#ZXUGH#]XU#*HQHULHUXQJ#GHU#6FKQLWWVWHOOHQGDWHQ#+SRVL0
WLYH#'DWHQ,#YHUZHQGHW1#(V#XPID�W/#DXVJHKHQG#YRQ#GHU#6FKQLWWVWHOOH/#GLH#QlFKVWHQ#43#$PLQRVlX0
UHQ# LQ#5LFKWXQJ#GHV#107HUPLQXV#XQG#GLH#QlFKVWHQ#]ZHL#$PLQRVlXUHQ#GHV#PDWXUHQ#3URWHLQV1
'LH# IROJHQGHQ#43#6HTXHQ]IHQVWHU#GHV#PDWXUHQ#3URWHLQV#GLHQWHQ#DOV#1LFKW06FKQLWWVWHOOHQGDWHQ
+QHJDWLYH#'DWHQ,#+$EELOGXQJ#:,1###

0$//:*//9/6:6&/4*3&69)6396$0(3/*54/76*314(4963/7//./*14(

$%%,/'81*#:= *HQHULHUXQJ#GHU#SRVLWLYHQ#XQG#QHJDWLYHQ#6HTXHQ]GDWHQ1#'LH#XQWHUVXFKWH#6FKQLWWVWHOOHQUHJLRQ#
+SRVLWLYH#6HTXHQ],#LVW#IHWW#GDUJHVWHOOW1#'LH#QLFKW#6FKQLWWVWHOOHQVHTXHQ]HQ#VLQG#PLW#HLQHU#/LQLH#XQWHUVWULFKHQ#+QHJD0
WLYH#'DWHQ,1#'LH#6FKQLWWVWHOOH#LVW#PLW#HLQHP#3IHLO#PDUNLHUW1#%HL#GHP#%HLVSLHOSURWHLQ#KDQGHOW#HV#VLFK#XP#α050$QWL0
3ODVPLQ#3UHFXUVRU#+$5$30+80$1,1

043 .5



47 'DWHQ
'LH#'DWHQVlW]H#ZXUGHQ#LQ#MHZHLOV#GUHL#*UXSSHQ#I�U#GLH#.UHX]YDOLGLHUXQJ#DXIJHWHLOW#+YHUJOHLFKH
$EELOGXQJ#9,/#DXV#GHQHQ#GLH#'DWHQVlW]H#I�U#GDV#7UDLQLQJ#XQG#I�U#GHQ#7HVW#JHELOGHW#ZXUGHQ1#'LH
*UXSSHQ#VLQG#LQ#7DEHOOH#63#XQG#7DEHOOH#64#LP#$QKDQJ#DXIJHOLVWHW1

51E 3HSWLG\OSURO\OVHTXHQ]HQ

'LH#3URWHLQ0'DWD0%DQN#+3'%,#>9@#EHLQKDOWHW#DOOH#YHU|IIHQWOLFKWHQ#6'06WUXNWXUGDWHQ#YRQ#3URWHL0
QHQ#XQG#1XNOHLQVlXUHQ1#(V#JLEW#]XU#=HLW#:173;#+'DWXP=#531#:1#4<<;,#VROFKHU#'DWHQVlW]H1#9LHOH
3URWHLQH# OLHJHQ#PLW# YHUVFKLHGHQHQ# $XIO|VXQJHQ# GHU# .ULVWDOOVWUXNWXU# RGHU#PLW# OHLFKW# XQWHU0
VFKLHGOLFKHU#6HTXHQ]]XVDPPHQVHW]XQJ#YRU#RGHU#VLQG#PLW#XQWHUVFKLHGOLFKHQ#/LJDQGHQ#JHEXQ0
GHQ1#'DGXUFK#XPID�W#GLHVH#'DWHQEDQN#HLQHQ#JUR�HQ#7HLO# UHGXQGDQWHU#'DWHQ1#+RERKP#HW#DO1
KDEHQ# DXV# GLHVHU#'DWHQEDQN# GHQ# 6(/(&70'DWHQVDW]# DXVJHZlKOW# +0DL# 4<<9,>6;@/# GHU# QDFK
HLQHU#+RPRORJLHDQDO\VH#QXU#QRFK#VROFKH#6HTXHQ]HQ#HQWKlOW/#GLH#LQ#HLQHP#;3HU#)HQVWHU#QLFKW
PHKU#DOV#58(#6HTXHQ]KRPRORJLH#EHVLW]HQ1#'LHVHU#'DWHQVDW]#EHVWHKW#DXV#838#6HTXHQ]HQ#PLW
LQVJHVDPW#4641796#$PLQRVlXUHQ1#

'LH#6HTXHQ]HQ#GHU#DXVZHUWEDUHQ#'DWHQ#GLHVHV#'DWHQVDW]HV#ZXUGHQ#PLW#GHU#]XJHK|ULJHQ#.RQ0
IRUPDWLRQ# LQ# HLQHU# QHXHQ#'DWHQEDQN# ]XVDPPHQJHID�W1#$XVZHUWEDU# VLQG# QXU# VROFKH#'DWHQ/
GHUHQ#.RRUGLQDWHQ#HLQH#HLQGHXWLJH#=XRUGQXQJ#GHU#ω0:LQNHO#]XODVVHQ1#$XVVRUWLHUW#ZXUGHQ#VRO0
FKH#'DWHQVlW]H/#EHL#GHQHQ#QXU#&α0$WRPH#DQJHJHEHQ#VLQG1#)HKOW#DQ#HLQHU#6WHOOH#HLQH#$PLQR0
VlXUH/# VR#ZXUGH#GDV#3URWHLQ# DQ#GLHVHU#6WHOOH# LQ# ]ZHL#7HLOH#JHWHLOW1# ,Q#GHP#QHXHQ#'DWHQVDW]
EHILQGHQ#VLFK#XQWHU#4591456#$PLQRVlXUHQ#81<;:#3UROLQUHVWH1#'LHVH# WHLOHQ#VLFK# LQ#HLQHP#53HU
)HQVWHU#+�43#$PLQRVlXUHQ#YRP#]HQWUDOHQ#3UROLQ,#LQ#8137;#WUDQV0#XQG#65:#FLV0#.RQIRUPHUH#DXI/
ZREHL#VLFK#FLV#LPPHU#DXI#ω = +3�#�#49313�,#EH]LHKW1#+'LH#UHVWOLFKHQ#945#3UROLQUHVWH#EHILQGHQ
VLFK#LQ#6HTXHQ]DEVFKQLWWHQ/#GLH#NHLQ#53HU#)HQVWHU#DXVI�OOHQ#N|QQHQ1,#'DPLW#OLHJHQ#HWZD#8/7(
GHU#;DD03UR#6HTXHQ]HQ#LQ#GHU#FLV#.RQIRUPDWLRQ#YRU1#'LH#'DWHQ#ZXUGHQ#ZLHGHU#LQ#GUHL#*UXS0
SHQ#I�U#GLH#.UHX]YDOLGLHUXQJ#DXIJHWHLOW#+$EELOGXQJ#9,1

7$%(//(#41#$Q]DKO#GHU#VHNUHWRULVFKHQ#KXPDQHQ#6HTXHQ]EHLVSLHOH

'DWHQ $Q]DKO#GHU#6HTXHQ]HQ
6FKQLWWVWHOOHQVHTXHQ]HQ :9

1LFKW06FKQLWWVWHOOHQVHTXHQ]HQ :93



/LJDQGHQ0'RFNLQJ 48
51F /LJDQGHQ0'RFNLQJ

)�U#GDV#'HVLJQ#DQWLYLUDOHU#3HSWLGH#JHJHQ#GDV#5KLQRYLUXV#+59 47#ZXUGHQ#]ZHL#YHUVFKLHGHQH
0HWKRGHQ# YHUZHQGHW1# 'D]X# ZXUGHQ# MHZHLOV# XQWHUVFKLHGOLFKH# 'DWHQVlW]H# YHUZHQGHW1# =XP
HLQHQ#ZXUGH#HLQH#6LPXOLHUWH#0ROHNXODUH#(YROXWLRQ#+60(,#>437@#PLW#9;#H[SHULPHQWHOO#JHWHVWH0
WHQ#1RQD03HSWLGHQ#GXUFKJHI�KUW1#'LHVH#6HTXHQ]HQ#VLQG#DXV#SDWHQWUHFKWOLFKHQ#*U�QGHQ#QRFK
QLFKW#]XU#9HU|IIHQWOLFKXQJ#IUHLJHJHEHQ1#(V#ODJHQ#]X#GHQ#6HTXHQ]GDWHQ#DXFK#GLH#]HOOSURWHNWL0
YHQ#(LJHQVFKDIWHQ#YRU1

'LH#]ZHLWH#0HWKRGH#]XU#9RUKHUVDJH#YRQ#ELQGHQGHQ#3HSWLGHQ#EHL#YRUJHJHEHQHU# 6'06WUXNWXU
EHUXKWH#DXI#GHU#$QDO\VH#YRQ#(Q]\P0,QKLELWRU0.RPSOH[HQ#GHU#3'%1#'D]X#ZXUGH# LQ#=XVDP0
PHQDUEHLW#PLW#+HUUQ#'U1#*UXQHUW#+,QVWLWXW#I�U#,QIHNWLRQVPHGL]LQ/#8QLYHUVLWlWVNOLQLNXP#%HQMD0
PLQ#)UDQNOLQ/#)UHLH#8QLYHUVLWlW#%HUOLQ,#GLH#3'%#'DWHQEDQN#DXI#YHUVFKLHGHQH#(Q]\P0,QKLELWRU0
.RPSOH[H#GXUFKVXFKW1#(LQH#/LVWH#GHU#YHUZHQGHWHQ#NULVWDOOLVLHUWHQ#.RPSOH[H# LVW# LP#$QKDQJ
DXIJHI�KUW1#'LH#6'06WUXNWXU#GHV#+59#47#EHILQGHW#VLFK#LQ#GHU#3'%#XQWHU#4+591



49 'DWHQ
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