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*HUPDQZDWFK�+LQWHUJUXQGSDSLHU��%HUOLQ�������������

'LHWULFK�%URFNKDJHQ���*HUPDQZDWFK��
�
1HXH� ZLVVHQVFKDIWOLFKH� (UNHQQWQLVVH� OHJHQ� GHQ� 6FKOXVV� QDKH�� GDVV� GHU� )OXJYHUNHKU� LQ� VHLQHU�
.OLPDZLUNXQJ� ELVKHU� GHXWOLFK� XQWHUVFKlW]W� ZXUGH�� 'HU� RIIL]LHOOH� %HULFKW� GHV� ]ZLVFKHQVWDDWOLFKHQ�
$XVVFKXVVHV� I�U�.OLPDlQGHUXQJ�VHW]WH������GHQ�%HLWUDJ�GHV�)OXJYHUNHKUV�]XU�JOREDOHQ�(UZlUPXQJ� LP�
-DKU� ����� QRFK� PLW� ����� DQ� �,3&&� ������� 1HXH� )RUVFKXQJVHUJHEQLVVH� �75$'(2))� ������ VFKlW]HQ�
GDJHJHQ��GDVV�GHU�)OXJYHUNHKU�KHXWH�DXIJUXQG�GHV�)OXJYHUNHKUVZDFKVWXPV��YRU�DOOHP�DEHU�ZHJHQ�GHU�
YRQ� )OXJ]HXJHQ� JHELOGHWHQ� %HZ|ONXQJ� PHKU� DOV� GRSSHOW� VRYLHO� ]XP� 7UHLEKDXVHIIHNW� EHLWUlJW�� IDVW� ���
�VLHKH�7DEHOOH�6HLWH�����'HPQDFK�ZDU�GHU�)OXJYHUNHKU�EHUHLWV�LP�-DKU������VR�NOLPDVFKlGOLFK��ZLH�HU�EHL�
DQKDOWHQG�UDVFKHP�:DFKVWXP�LP�DOWHQ�%HULFKW�HUVW�I�U�GDV�-DKU������SURML]LHUW�ZRUGHQ�ZDU��
.RQGHQVVWUHLIHQ� XQG� KRKH� 6FKOHLHUZRONHQ� �=LUUXVZRONHQ��� YRP� )OXJYHUNHKU� YHUXUVDFKW�� VLQG� GHU�
ZHVHQWOLFKH� *UXQG� I�U� GLH� 1HXHLQVFKlW]XQJ�� 6LH� HQWVWHKHQ�� ZHQQ� IHXFKWH� /XIW� DQ� 3DUWLNHOQ� DXV�
)OXJ]HXJWULHEZHUNHQ�NRQGHQVLHUW�XQG�VLFK�GXUFK�GHQ�:LQG��EHU�ZHLWH�*HELHWH�DXVEUHLWHW�� ,KUH�:LUNXQJ�
DXI� GHQ�6WUDKOXQJVKDXVKDOW� GHU�$WPRVSKlUH�HQWVSULFKW� YHUHLQIDFKW� JHVDJW� GHUMHQLJHQ�GHV�*ODVHV�HLQHV�
7UHLEKDXVHV��:lKUHQG�.RQGHQVVWUHLIHQ�LP�JOREDOHQ�0LWWHO�GHQ�+LPPHO�QXU�LP�3URPLOOHEHUHLFK�EHGHFNHQ�
�0DUTXDUW��������N|QQHQ�HV�UHJLRQDO��]�%���EHU�GHP�1RUGRVWHQ�GHU�86$��PHKUHUH�3UR]HQW�VHLQ��0LQQLV�HW�
DO�� ������� ,KU� (LQIOXVV� DXI� GDV� .OLPD� KlQJW� GHVKDOE� VWDUN� YRP� EHWUDFKWHWHQ�0D�VWDE� DE��:lKUHQG� GLH�
N�QVWOLFKH� )OXJ�%HZ|ONXQJ� JOREDO� JHPLWWHOW� HWZD� ��� ]XP� PHQVFKHQJHPDFKWHQ� .OLPDZDQGHO� EHLWUlJW��
NDQQ� VLH� GRUW��ZR� VLH� DXIWULWW�� GLH�(UGH� VWlUNHU� HUZlUPHQ�� DOV� DOOH� �EULJHQ� YRP�0HQVFKHQ� YHUXUVDFKWHQ�
.OLPDJDVH� ]XVDPPHQJHQRPPHQ� �VLHKH� 7DEHOOH� 6HLWH� ���� (LQLJH� )RUVFKHU� NRQQWHQ� VLFK� I�U� LKUH�
%HREDFKWXQJHQ� XQG� %HUHFKQXQJHQ� GHQ� XQEHU�KUWHQ� /XIWUDXP� �EHU� GHQ� 86$� ZlKUHQG� GHU�
)OXJ]ZDQJVSDXVH�QDFK�GHQ�$QVFKOlJHQ�DXI�GDV�:7&�DP�����6HSWHPEHU������]X�QXW]H�PDFKHQ��0LQQLV�
HW�DO���������:HQQ�VLFK�GLH�QHXHQ�(UJHEQLVVH�DOV�ULFKWLJ�HUZHLVHQ��GDQQ�NDQQ�GHU�)OXJYHUNHKU�XQPLWWHOEDU�
GDV�ORNDOH�.OLPD�YHUlQGHUQ��:RONHQ�JHK|UHQ�DQ�VLFK�VFKRQ�]XU�'HILQLWLRQ�YRQ�.OLPD��'XUFK�)OXJYHUNHKU�
YHUlQGHUWH� =LUUXVEHZ|ONXQJ� EHGHXWHW� DOVR� HLQH� .OLPDlQGHUXQJ�� 'LHVH� N|QQWH� GHQ� 7DJHVYHUODXI� GHU�
7HPSHUDWXUHQ�DP�%RGHQ�EHHLQWUlFKWLJHQ�XQG�GLUHNW�LQ�ORNDOH�:LQG��XQG�1LHGHUVFKODJVV\VWHPH�HLQJUHLIHQ��
'LHV�EHGHXWHW�HLQH�ZHVHQWOLFK�VFKlUIHUH�%HZHUWXQJ�GHU�.OLPDZLUNVDPNHLW�GHV�)OXJYHUNHKUV�DOV�ELVKHU���
'LH�N�QVWOLFKH�%HZ|ONXQJ�XQG�DQGHUH�(IIHNWH�ZLUNHQ�QDFK�GHQ�QHXHQ�(UJHEQLVVHQ�EHLP�)OXJYHUNHKU� LP�
JOREDOHQ�0LWWHO� KHXWH� HWZD� ����PDO� VWlUNHU� HUZlUPHQG� DOV� VHLQH� UHLQHQ�&2��(PLVVLRQHQ�� GLH� EHL� MHGHU�
9HUEUHQQXQJ� YRQ� IRVVLOHQ� %UHQQVWRIIHQ� HQWVWHKHQ� �YJO�� 75$'(2))� ������� %HL� $XWRV� ZXUGH� GLHVHV�
9HUKlOWQLV� IU�KHU� PLW� ZHQLJHU� DOV� ���� DEJHVFKlW]W� �*UHHQSHDFH� ������� ,P� 9HUJOHLFK� ]X� DQGHUHQ�
9HUNHKUVPLWWHOQ�PLW�IRVVLOHQ�%UHQQVWRIIHQ�VFKHLQW�GHU�)OXJYHUNHKU�GDKHU�SUR�YHUEUDXFKWHP�/LWHU�7UHLEVWRII�
GLH�(UGDWPRVSKlUH�KHXWH�HWZD�YLHUPDO�VWlUNHU�]X�HUZlUPHQ��'DV�EHGHXWHW��GDVV�HLQ�HLQ]HOQHU�3DVVDJLHU�
EHL� HLQHP�)OXJ� YRQ� )UDQNIXUW� QDFK� /RV� $QJHOHV� XQG� ]XU�FN� GDV� .OLPD� LP� JOREDOHQ�0LWWHO� HWZD� VR� YLHO�
HUZlUPW��ZLH�GXUFK���-DKUH�$XWRIDKUHQ���
'LH�QHXHQ�(UJHEQLVVH�]X�GHQ�=LUUXVZRONHQ�KDEHQ�QDFK��EHU����MlKULJHU� LQWHQVLYHU�)RUVFKXQJ�HLQH�GHU�
OHW]WHQ� JUR�HQ� :LVVHQVO�FNHQ� LP� %HUHLFK� )OXJYHUNHKU� XQG� .OLPD� HUVWPDOV� JHI�OOW�� 'LH� )RUVFKHUWHDPV�
DUEHLWHQ�KlXILJ�LP�LQWHUQDWLRQDOHQ�$XVWDXVFK�XQG�YHUZHQGHQ�6DWHOOLWHQDXIQDKPHQ��0HVVUHLKHQ�DP�%RGHQ�
XQG� LQ�GHU�/XIW�VRZLH�&RPSXWHUVLPXODWLRQHQ��'LH�QHXHQ�(UNHQQWQLVVH�P�VVHQ�QXQ�ZHLWHU��EHUSU�IW�XQG�
YHUWLHIW�ZHUGHQ���
���������������������������������������������

��� 'LHWULFK�%URFNKDJHQ�������3K\VLN�([DPHQVDUEHLW��EHU�.RQGHQVVWUHLIHQ�EHLP�'HXWVFKHQ�=HQWUXP�
I�U�/XIW��XQG�5DXPIDKUW��6WXGLHQ�]XP�)OXJYHUNHKU� LP�$XIWUDJ�YRQ�%08��*UHHQSHDFH�XQG�9&'��
���������� 0LWJOLHG� GHU� GHXWVFKHQ� 5HJLHUXQJVGHOHJDWLRQ� EHL� GHQ� LQWHUQDWLRQDOHQ�
.OLPDNRQIHUHQ]HQ�� ]XVWlQGLJ� I�U� GHQ� )OXJYHUNHKU�� ���������� 5HIHUHQW� I�U� .OLPDVFKXW]� EHLP�
:LVVHQVFKDIWOLFKHQ�%HLUDW�GHU�%XQGHVUHJLHUXQJ�JOREDOH�8PZHOWYHUlQGHUXQJHQ��:%*8���

���$QQDKPHQ�)OXJ��'LVWDQ]� )UDQNIXUW� )5$� ±� /RV�$QJHOHV� /$;�� �����.LORPHWHU�� )OXJ]HXJ��$LUEXV�
$���������6LW]H������EHVHW]W��EHUHFKQHWHU�7UHLEVWRIIYHUEUDXFK�SUR�����3DVVDJLHUNLORPHWHU������
/LWHU�.HURVLQ�Î������NJ�&2��SUR�3DVVDJLHU�DXI�GHU�)OXJUHLVH�KLQ��XQG�]XU�FN��

���$QQDKPHQ�I�U�HLQ�-DKU�$XWRIDKUHQ��������.LORPHWHU��9HUEUDXFK������/LWHU�SUR�����$XWRNLORPHWHU�
�)ORWWHQGXUFKVFKQLWW�'HXWVFKODQG���JHWHLOW�GXUFK�HLQHQ�GXUFKVFKQLWWOLFKHQ�%HVHW]XQJVJUDG�YRQ�����
3HUVRQHQ� LP�$XWR�� IROJOLFK� ���� /LWHU� SUR� ���� 3HUVRQHQNLORPHWHU�Î� ����� NJ�&2�� SUR� -DKU� XQG�
3HUVRQ���
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7DEHOOH��(UZlUPXQJVDQWULHE�GHV�)OXJYHUNHKUV��
(IIHNW� (UZlUPXQJVDQWULHE�DEVROXW
�

>P:�P�@�
3UR]HQW� 4XHOOHQ�

*OREDOHU�PHQVFKHQJHPDFKWHU�7UHLEKDXVHIIHNW�
�-DKU�a������

a������ ����� ,3&&������XQG������
7UHLEKDXVHIIHNW�GHV�ZHOWZHLWHQ�)OXJYHUNHKUV�
�-DKU�������

a����� a��� 75$'(2))������
7UHLEKDXVHIIHNW�YRQ�=LUUXVZRONHQ�GHV�
)OXJYHUNHKUV��ZHOWZHLW�JHPLWWHOW�

a���� a��� 75$'(2))������
7UHLEKDXVHIIHNW� YRQ� =LUUXVZRONHQ�� JHPLWWHOW�
�EHU�GHP��1RUGRVWHQ�GHU��86$��-DKU�������

a������*U|�HQRUGQXQJ�� � 0LQQLV�HW�DO�������
/RNDOHU� 7UHLEKDXVHIIHNW� YRQ� =LUUXVZRONHQ� LQ�
GHQ�86$��-DKU�������

a�������*U|�HQRUGQXQJ�� � 0LQQLV�HW�DO�������

� 'HU� (UZlUPXQJVDQWULHE� LVW� KLHU� DOV� 6WUDKOXQJVDQWULHE� �UDGLDWLYH� IRUFLQJ�� DQJHJHEHQ�� LQ� GHU� (LQKHLW� 0LOOLZDWW� SUR�

4XDGUDWPHWHU��'LHV� LVW�GLH��EOLFKHUZHLVH� LQ�GHU�.OLPDZLVVHQVFKDIW�YHUZHQGHWH�(LQKHLW� �VLHKH� ,3&&��������6LH� LVW�
HLQ� 0D�� I�U� GLH� 6W|UXQJ� GHV� (QHUJLHIOXVVHV� GXUFK� GLH� $WPRVSKlUH� GXUFK� 7UHLEKDXVJDVH�� 'LH� LQ� =HLOH� HLQV�
JHQDQQWHQ�QHWWR������0LOOLZDWW�SUR�4XDGUDWPHWHU�VLQG�GLH�WUHLEHQGH�.UDIW�I�U�GLH�(UGHUZlUPXQJ�XP�GXUFKVFKQLWWOLFK�
����&�VHLW�GHP�%HJLQQ�GHV�����-DKUKXQGHUWV��

4XHOOHQ�
,3&&�������³&OLPDWH�&KDQJH�������7KH�6FLHQFH�RI�&OLPDWH�&KDQJH´��&RQWULEXWLRQ�RI�:RUNLQJ�*URXS�,�WR�

WKH�6HFRQG�$VVHVVPHQW�RI�WKH�,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH�
-7�+RXJKWRQ��/*�0HLUD�)LOKR��%$�&DOOHQGHU��1�+DUULV��$�.DWWHQEHUJ�DQG�.�0DVNHOO��(GV��
&DPEULGJH�8QLYHUVLW\�3UHVV��8.��

,3&&�������³$YLDWLRQ�DQG�WKH�*OREDO�$WPRVSKHUH´��$�6SHFLDO�5HSRUW�RI�,3&&�:RUNLQJ�*URXSV�,�DQG�,,,�LQ�
FROODERUDWLRQ�ZLWK�WKH�6FLHQWLILF�$VVHVVPHQW�3DQHO�WR�WKH�0RQWUHDO�3URWRFRO�RQ�6XEVWDQFHV�WKDW�
'HSOHWH�WKH�2]RQH�/D\HU��-�(�3HQQHU��'�+�/LVWHU��'�-�*ULJJV��'�-�'RNNHQ��0�0F)DUODQG��(GV����
&DPEULGJH�8QLYHUVLW\�3UHVV��8.��

,3&&�������³&OLPDWH�&KDQJH�������7KH�6FLHQWLILF�%DVLV´��&RQWULEXWLRQ�RI�:RUNLQJ�*URXS�,�WR�WKH�7KLUG�
$VVHVVPHQW�5HSRUW�RI�WKH�,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH��,3&&���-��7��+RXJKWRQ��<��
'LQJ��'�-��*ULJJV��0��1RJXHU��3��-��YDQ�GHU�/LQGHQ�DQG�'��;LDRVX��(GV����&DPEULGJH�8QLYHUVLW\�
3UHVV��8.��

*UHHQSHDFH��������³.OLPDVFKlGOLFKNHLW�GHV�)OXJYHUNHKUV³��*UHHQSHDFH�+LQWHUJUXQGLQIRUPDWLRQ��
+DPEXUJ��-XQL�������

0DUTXDUW��6XVDQQH�������³.OLPDZLUNXQJ�YRQ�.RQGHQVVWUHLIHQ���8QWHUVXFKXQJHQ�PLW�HLQHP�JOREDOHQ�
DWPRVSKlULVFKHQ�=LUNXODWLRQVPRGHOO³��'LVVHUWDWLRQ�GHU�)DNXOWlW�I�U�3K\VLN�GHU�/XGZLJ�0D[LPLOLDQV�
8QLYHUVLWlW�0�QFKHQ��,QVWLWXW�I�U�3K\VLN�GHU�$WPRVSKlUH��'HXWVFKHV�=HQWUXP�I�U�/XIW��XQG�
5DXPIDKUW��'/5��H�9���2EHUSIDIIHQKRIHQ��

0LQQLV�3DWULFN��'XGD�'DYLG��3DOLNRQGD�5DELQGUD��'RHOOLQJ�'DYLG�5��������³6LPXODWLRQ�RI�&RQWUDLO�
&RYHUDJH�RYHU�WKH�86$�0LVVHG�'XULQJ�WKH�$LU�7UDIILF�6KXWGRZQ´��HUVFKLHQHQ�LQ�³3URFHHGLQJV�RI�
WKH�$$&�&RQIHUHQFH��-XQH����-XO\����������)ULHGULFKVKDIHQ��*HUPDQ\��(GLWRU��'/5��
2EHUSIDIIHQKRIHQ��KWWS���ZZZ�SD�RS�GOU�GH�DDF�SURFHHGLQJV�KWPO�

75$'(2))�������³$LUFUDIW�(PLVVLRQV��&RQWULEXWLRQV�RI�YDULRXV�FOLPDWH�FRPSRXQGV�WR�FKDQJHV�LQ�
FRPSRVLWLRQ�DQG�UDGLDWLYH�IRUFLQJ�±�WUDGHRIIV�WR�UHGXFH�DWPRVSKHULF�LPSDFW³��(8�FRQWUDFW�(9.��
&7������������HUVWHOOW�I�U�GLH�(8�.RPPLVVLRQ�YRQ�GHU�8QLYHUVLWlW�2VOR��8L2���'HXWVFKHV�=HQWUXP�
I�U�/XIW��XQG�5DXPIDKUW�H�9���'/5���8QLYHUVLW\�RI�&DPEULGJH��8&$0���8QLYHUVLW\�RI�/¶$TXLOD�
�8/$4���.|QLJOLFKHV�1LHGHUOlQGLVFKHV�0HWHRURORJLHLQVWLWXW��.10,���&HQWUH�1DWLRQDOH�GH�OD�
5HFKHUFKH�6FLHQWLILTXH��,36/���1RUZHJLVFKHV�,QVWLWXWH�I�U�/XIWIRUVFKXQJ��1,/8���&HQWHU�IRU�
$HURVSDFH�7HFKQRORJ\��4LQHWL4���$ULVWRWOH�8QLYHUVLW\�RI�7KHVVDORQLNL��$87+���6ZLVV�)HGHUDO�
,QVWLWXWH�RI�7HFKQRORJ\�=XULFK��(7+=���


