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$P�����-DQXDU������IRUGHUWH�GHU�GDPDOLJH�
*HQHUDOVHNUHWlU�GHU�9HUHLQWHQ�1DWLRQHQ��.RIL�$QQDQ��
ZlKUHQG�GHV�:HOWZLUWVFKDIWVIRUXPV�LQ�'DYRV�GLH�
:LUWVFKDIWVYHUWUHWHU�LQ�DOOHU�:HOW�DXI��VLFK�JHPHLQVDP�I�U�
GHQ�$XIEDX�VR]LDOHU�XQG�|NRORJLVFKHU�(FNSIHLOHU�]XU�
$EVW�W]XQJ�GHU�QHXHQ�JOREDOHQ�:LUWVFKDIW�]X�HQJDJLHUHQ�
XQG�GDI�U�6RUJH�]X�WUDJHQ��GDVV�GLH�*OREDOLVLHUXQJ�DOOHQ�
0HQVFKHQ�GLHVHU�(UGH�]XJXWH�NRPPW��'DUDXV�HQWVWDQG�
GHU�Ä*OREDO�&RPSDFW³��DQ�GHP�VLFK�ZHOWZHLW�LQ]ZLVFKHQ�
�EHU��������8QWHUQHKPHQ�VRZLH�$UEHLWQHKPHU���
0HQVFKHQUHFKWV���8PZHOW��XQG�
(QWZLFNOXQJVRUJDQLVDWLRQHQ�EHWHLOLJHQ���
'HU�DPWLHUHQGH�81�*HUQHUDOVHNUHWlU�%DQ�.L�0RRQ�]RJ�
DXI�GHP�*OREDO�&RPSDFW�/HDGHUV�6XPPLW�DP����-XOL�
�����HLQ�SRVLWLYHV�)D]LW�GHU�ELVKHU�JHOHLVWHWHQ�$UEHLW��³,W�
KDV�OLYHG�XS�WR�LWV�SURPLVH�±�EULQJLQJ�EXVLQHVV�WRJHWKHU�
ZLWK�RWKHU�VWDNHKROGHUV��DQG�LQIXVLQJ�PDUNHWV�DQG�
HFRQRPLHV�ZLWK�XQLYHUVDO�YDOXHV´��
'DV�'HXWVFKH�*OREDO�&RPSDFW�1HW]ZHUN��VLHKH�
ZZZ�JOREDOFRPSDFW�GH��XPIDVVW�KHXWH��EHU�����
8QWHUQHKPHQ�VRZLH�2UJDQLVDWLRQHQ�DXV�
=LYLOJHVHOOVFKDIW��:LVVHQVFKDIW�XQG�3ROLWLN��(V�ZLUG�DNWLY�
YRQ�GHU�'HXWVFKHQ�%XQGHVUHJLHUXQJ��LQVEHVRQGHUH�
GXUFK�0LWWHO�GHV�%XQGHVPLQLVWHULXPV�I�U�ZLUWVFKDIWOLFKH�
=XVDPPHQDUEHLW�XQG�(QWZLFNOXQJ��%0=��XQWHUVW�W]W�XQG
KDW�VLFK�QDFKKDOWLJ�DOV�HLQH�ZLFKWLJH�3ODWWIRUP�I�U�GHQ�
'LDORJ��EHU�JHVHOOVFKDIWOLFK�YHUDQWZRUWOLFKHV�
XQWHUQHKPHULVFKHV�+DQGHOQ��Ä&RUSRUDWH�6RFLDO�
5HVSRQVLELOLW\³��HWDEOLHUW���
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GHUHQ�=LHO�GLH�)|UGHUXQJ�LQVWLWXWLRQHOOHQ�/HUQHQV�LVW��6LH�
VFKDIIW�7UDQVSDUHQ]�XQG�'LDORJP|JOLFKNHLWHQ��XP�
EHZlKUWH�9HUKDOWHQVZHLVHQ��ÄJRRG�SUDFWLFHV³��
DXI]X]HLJHQ�XQG�]X�XQWHUVW�W]HQ��GLH�VLFK�DXI�ZHOWZHLW�
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&65�$NWLYLWlWHQ�YRQ�8QWHUQHKPHQ��6WDWWGHVVHQ�ZLOO�GHU
3DNW�GRUW�HLQH�/�FNH�I�OOHQ��ZR�DXIJHNOlUWHV�
(LJHQLQWHUHVVH�I�U�IUHLZLOOLJHV�(QJDJHPHQW�EHVWHKW��+LHU�
OLHIHUW�GDV�ZHOWZHLWH�1HW]ZHUN�ZHLWHUI�KUHQGH�
,QIRUPDWLRQHQ�]X�)UDJHQ��GLH�MHQVHLWV�GHU�.HUQNRPSHWHQ]�
GHU��8QWHUQHKPHQ�OLHJHQ��'HU�3DNW�XPIDVVW�GLH�IROJHQGHQ�
]HKQ�3ULQ]LSLHQ��GLH�VLFK�DXV�GHU�$OOJHPHLQHQ�(UNOlUXQJ�
GHU�0HQVFKHQUHFKWH��GHU�(UNOlUXQJ��EHU�GLH�
JUXQGOHJHQGHQ�3ULQ]LSLHQ�XQG�5HFKWH�EHL�GHU�$UEHLW�GHU�
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ZHUGHQ�N|QQHQ��

,��0HQVFKHQUHFKWH�
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3ULQ]LS����$EVFKDIIXQJ�GHU�.LQGHUDUEHLW�
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LP�8PJDQJ�PLW�8PZHOWSUREOHPHQ�
3ULQ]LS����(UJUHLIXQJ�YRQ�6FKULWWHQ�]XU�)|UGHUXQJ�HLQHU�

JU|�HUHQ�9HUDQWZRUWXQJ�JHJHQ�EHU�
GHU8PZHOW�
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*U�QGH�I�U�HLQH�%HWHLOLJXQJ�YRQ�8QWHUQHKPHQ�

0LW�GHU�]XQHKPHQGHQ�*OREDOLVLHUXQJ�GHU�0lUNWH�EHGDUI�
HV�DXFK�HLQHU�VWlUNHU�JOREDO�DXVJHULFKWHWHQ�hEHUQDKPH�
JHVHOOVFKDIWOLFKHU�9HUDQWZRUWXQJ�GXUFK�8QWHUQHKPHQ��
)�U�)LUPHQ�LVW�HV�JHVFKlIWVSROLWLVFK�VLQQYROO��LKUH
8QWHUQHKPHQVVWUDWHJLH�DXI�XQLYHUVHOOH�3ULQ]LSLHQ�XQG
:HUWH�DXI]XEDXHQ��XP�HLQ�P|JOLFKVW�ULVLNRIUHLHV�
8PIHOG�I�U�LKUH�7lWLJNHLWHQ�]X�VFKDIIHQ��GLH�/R\DOLWlW�
XQG�0RWLYDWLRQ�LKUHU�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU
]X�VLFKHUQ�XQG�GHP�VWHLJHQGHQ�%HZXVVWVHLQ�VHLWHQV�
GHU�.XQGHQ�XQG�,QYHVWRUHQ�I�U�GLH�(LQKDOWXQJ�
HWKLVFKHU�*UXQGVlW]H�DXFK�MHQVHLWV�QDWLRQDOVWDDWOLFKHU�
*UHQ]HQ�5HFKQXQJ�]X�WUDJHQ��=XGHP�NDQQ�JHUDGH�I�U�
NOHLQH�XQG�PLWWOHUH�8QWHUQHKPHQ�VRZLH�I�U�GLHMHQLJHQ�
DXV�GHP�6�GHQ��GLH�DXIJUXQG�EHJUHQ]WHU�5HVVRXUFHQ�
ZHQLJHU�=XJDQJ�]X�IDFKVSH]LILVFKHP�:LVVHQ�KDEHQ��GHU�
YHUI�JEDUH�,QIRUPDWLRQVSRRO�YRQ�EHVRQGHUV�JUR�HP�
1XW]HQ�VHLQ��
'HU�*OREDO�&RPSDFW�VROO�GHQ�8QWHUQHKPHQ�GLH�
0|JOLFKNHLW�ELHWHQ��LQ�LKUHP�HLJHQHQ�,QWHUHVVH�HLQH
I�KUHQGH�5ROOH�EHL�HLQHU�JHUHFKWHUHQ�*HVWDOWXQJ�GHU
*OREDOLVLHUXQJ�]X��EHUQHKPHQ��(U�ZLOO�DQGHUH�IUHLZLOOLJH�
,QLWLDWLYHQ�QLFKW�HUVHW]HQ��VRQGHUQ�VLHKW�VLFK�DOV�
3ODWWIRUP��LQ�GHU�(UIDKUXQJHQ�DXVJHWDXVFKW�XQG�,GHHQ�
ZHLWHUHQWZLFNHOW�ZHUGHQ��
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'HU�*OREDO�&RPSDFW�EHWULIIW�DOOH�PD�JHEOLFKHQ
JHVHOOVFKDIWOLFKHQ�$NWHXUH��'LH�5HJLHUXQJHQ�DOV�
8UKHEHU�GHU�*UXQGSULQ]LSLHQ��GLH�GHU�,QLWLDWLYH�]XJUXQGH�
OLHJHQ��GLH�8QWHUQHKPHQ��GHUHQ�NRQNUHWHV�+DQGHOQ�
DGUHVVLHUW�ZLUG��GLH�$UEHLWQHKPHULQQHQ�XQG�
$UEHLWQHKPHU��LQ�GHUHQ�+lQGHQ�GHU�ZHOWZHLWH�
3URGXNWLRQVSUR]HVV�OLHJW��GLH�]LYLOJHVHOOVFKDIWOLFKHQ�
2UJDQLVDWLRQHQ��XQG�GLH�2UJDQLVDWLRQ�GHU�9HUHLQWHQ�
1DWLRQHQ�DOV�DOOJHPHLQ�DN]HSWLHUWH�.RRUGLQDWRULQ�XQG�
9HUPLWWOHULQ���
8P�GHP�*OREDO�&RPSDFW�EHL]XWUHWHQ��PXVV�VLFK�HLQH�
)LUPD�2UJDQLVDWLRQ�VFKULIWOLFK�DQ�GHQ�91�*HQHUDOVHNUHWlU�
ZHQGHQ�XQG�KLHUEHL�]XP�$XVGUXFN�EULQJHQ��VLFK�DOV�
|IIHQWOLFKHU�)�UVSUHFKHU�GHV�*OREDO�&RPSDFW�XQG�I�U�
GLH�XQWHUQHKPHQVLQWHUQH�(LQKDOWXQJ�VHLQHU�]HKQ�
3ULQ]LSLHQ�HQJDJLHUHQ�]X�ZROOHQ��9RQ�GHQ�EHWHLOLJWHQ�
8QWHUQHKPHQ�ZLUG�HUZDUWHW��GDVV�VLH�MlKUOLFK�LQ�LKUHQ�
XQWHUQHKPHQVHLJHQHQ�%HULFKWHQ�]X�&RUSRUDWH�6RFLDO�
5HVSRQVLELOLW\��EHU�LKUH�NRQNUHWHQ�0D�QDKPHQ�]XU�
9HUZLUNOLFKXQJ�GHU�]HKQ�3ULQ]LSLHQ�XQG�GLH�GDUDXV�
JH]RJHQHQ�/HKUHQ�EHULFKWHQ�XQG�GLHVH�GHP�]HQWUDOHQ�
*OREDO�&RPSDFW�2IILFH�]XNRPPHQ�ODVVHQ���
8P�GLH�,QWHJULWlW�GHV�*OREDO�&RPSDFW�]X�VLFKHUQ��VLQG�GLH�
)RUWVFKULWWVEHULFKWH�REOLJDW��,P�)DOOH�HLQHU�
9HUQDFKOlVVLJXQJ�ZHUGHQ�GLH�VlXPLJHQ�8QWHUQHKPHQ�
|IIHQWOLFK�JHPDFKW�XQG�DXV�GHP�*&�DXVJHVFKORVVHQ��
6HLW�GHU�(LQI�KUXQJ�GLHVHV�0HFKDQLVPXV�ZXUGHQ�EHUHLWV
LQ��EHU�����)lOOHQ�8QWHUQHKPHQ�DXV�GHU�,QLWLDWLYH�
DXVJHVFKORVVHQ��'LHV�I|UGHUW�GLH�0RWLYDWLRQ�GHU�
8QWHUQHKPHQ��EHU�LKUH�0D�QDKPHQ�]X�EHULFKWHQ��HUK|KW�
GLH�$XVVDJHNUDIW�LKUHU�0LWJOLHGVFKDIW�XQG�VFKlUIW�GDV�
3URILO�GHV�³*OREDO�&RPSDFW³��ZDV�OHW]WOLFK�DOOHQ�
7HLOQHKPHUQ�]XJXWH�NRPPW���
$XI�JOREDOHU��UHJLRQDOHU�XQG�QDWLRQDOHU�(EHQH�ILQGHQ
UHJHOPl�LJ�9HUDQVWDOWXQJHQ�VWDWW��EHL�GHQHQ�GLH�*OREDO�
&RPSDFW�7HLOQHKPHU�LKUH�(UIDKUXQJHQ�DXVWDXVFKHQ�XQG�
GLVNXWLHUHQ�N|QQHQ��,P�-XOL������ERW�GDV�*OREDO�&RPSDFW�
/HDGHUV�6XPPLW�*HOHJHQKHLW�]XP�$XVWDXVFK�XQWHU�������
8QWHUQHKPHQV��XQG�5HJLHUXQJVYHUWUHWHUQ��,P�2NWREHU�
�����NDPHQ�DXI�(LQODGXQJ�GHV�%0=�9HUWUHWHU�DXV�JXW���
QDWLRQDOHQ�1HW]ZHUNHQ�]XP�MlKUOLFKHQ�$QQXDO�/RFDO�
1HWZRUNV�)RUXP�QDFK�%RQQ��
'DV�]HQWUDOH�*OREDO�&RPSDFW�%�UR�LQ�1HZ�<RUN�
HUDUEHLWHW�]XQHKPHQG�YHUWLHIHQGH�,QIRUPDWLRQHQ��EHU
QHXH�(QWZLFNOXQJHQ�XQG�VHNWRUVSH]LILVFKH�8PVHW]XQJ�
GHU�]HKQ�3ULQ]LSLHQ��6R�ZXUGH������GLH�,QLWLDWLYH�Ä&DULQJ�
IRU�&OLPDWH³�LQV�/HEHQ�JHUXIHQ��LQ�GHUHQ�5DKPHQ�VLFK�
LQ]ZLVFKHQ��EHU�����0LWJOLHGHU�GHV�*OREDO�&RPSDFW�DNWLY�
PLW�GHP�7KHPD�.OLPDZDQGHO�DXVHLQDQGHUVHW]HQ��$QGHUH�
,QLWLDWLYHQ�NRQ]HQWULHUHQ�VLFK�EHLVSLHOVZHLVH��DXI�GHQ�
)LQDQ]VHNWRU��3ULQFLSOHV�IRU�5HVSRQVLEOH�,QYHVWPHQW���
GLH�3UREOHPDWLN�GHU�:DVVHUYHUVRUJXQJ��&(2�:DWHU�
0DQGDWH��RGHU�DXI�GLH�9HUPLWWOXQJ�YRQ�,QKDOWHQ�HLQHV�
YHUDQWZRUWXQJVYROOHQ�0DQDJHPHQWV��3ULQFLSOHV�IRU�
5HVSRQVLEOH�0DQDJHPHQW�(GXFDWLRQ���
8P�VLFK��EHU�QHXHVWH�(QWZLFNOXQJHQ�XQG�
9HUDQVWDOWXQJHQ�]X�LQIRUPLHUHQ��VLHKH�DXFK�
ZZZ�XQJOREDOFRPSDFW�RUJ��

,Q�'HXWVFKODQG�IRNXVVLHUWH�GLH�$UEHLW�GHV�*OREDO�
&RPSDFW�LP�-DKU������DXI�]ZHL�-DKUHVWKHPHQ��
1DFKKDOWLJHU�.RQVXP�VRZLH�:LUWVFKDIW�XQG�
0HQVFKHQUHFKWH��LQ������ZHUGHQ�XQWHU�GHU�hEHUVFKULIW�
1HXH�5LVLNHQ�GLH�7KHPHQ Ä0HQVFKHQUHFKWH�XQG�
:DVVHU³��Ä.OLPDZDQGHO³ XQG Ä$XVZLUNXQJHQ�GHU�
)LQDQ]NULVH³�EHWUDFKWHW��+LHU]X�ZHUGHQ�:RUNVKRSV�LP�
5DKPHQ�GHU�UHJXOlUHQ�$UEHLWVWUHIIHQ�VRZLH�
YHUVFKLHGHQH�ZHLWHUH�9HUDQVWDOWXQJHQ�GXUFKJHI�KUW��
$OV�ZHOWZHLW�JU|�WH�,QLWLDWLYH�I�U�QDFKKDOWLJH�
8QWHUQHKPHQVSUDNWLNHQ��ZLGPHW�GHU�*OREDO�&RPSDFW�
EHVRQGHUHU�$XIPHUNVDPNHLW�GHP�
8QWHUQHKPHQVHQJDJHPHQW�LQ�(QWZLFNOXQJVOlQGHUQ��
'XUFK�GLH�JH]LHOWH�)|UGHUXQJ�YRQ�*OREDO�&RPSDFW�
1HW]HUNHQ�LP�6�GHQ��HQWVSUHFKHQGH�$XVZDKO�YRQ�
7KHPHQ�XQG�,QVWUXPHQWHQ�ZHUGHQ�HLQHUVHLWV�ORNDOH��
DQGHUHUVHLWV�LQWHUQDWLRQDO�WlWLJH�8QWHUQHKPHQ�
XQWHUVW�W]W��GUlQJHQGHQ�3UREOHPHQ�]X�EHJHJQHQ��

'LH�3RVLWLRQ�GHU�%XQGHVUHJLHUXQJ�

'LH�%XQGHVUHJLHUXQJ�KDW�GLH�,GHH�GHV�*OREDO�
&RPSDFW�YRQ�$QIDQJ�DQ�EHJU��W�XQG�JHI|UGHUW��6LH�
VLHKW�GDULQ�GLH�&KDQFH��GLH�:LUWVFKDIW�EHVVHU�LQ�
NRQVWUXNWLYH�%HP�KXQJHQ�]XU�/|VXQJ�GUlQJHQGHU�
JOREDOHU�+HUDXVIRUGHUXQJHQ�HLQ]XELQGHQ�XQG�PHKU�
8QWHUQHKPHQ�]X�HLQHP�%HNHQQWQLV�]X�
YHUDQWZRUWXQJVYROOHU�8QWHUQHKPHQVI�KUXQJ�XQG�
HQWVSUHFKHQGHP�(QJDJHPHQW�]X�PRWLYLHUHQ���
%XQGHVPLQLVWHULQ�+HLGHPDULH�:LHF]RUHN�=HXO�VLHKW�QLFKW�
QXU�GLH�ÄPRUDOLVFKH�$XWRULWlW³��GLH�YRQ�GHP�*OREDO�
&RPSDFW�DOV�Ä.RDOLWLRQ�GHU�9HUQXQIW�XQG��9HUDQWZRUWXQJ³�
DXVJHKW��VLH�lX�HUWH�DXFK�IROJHQGH�9LVLRQ��Ä(V�NRPPW�
GHU�=HLWSXQNW��DQ�GHP�GHU�*OREDO�&RPSDFW�]X�HLQHP�
I�KUHQGHQ�4XDOLWlWVVWDQGDUG�
YHUDQWZRUWXQJVEHZXVVWHU�8QWHUQHKPHQ�ZLUG�³�
'DV�%0=�XQWHUVW�W]W�GHQ�*OREDO�&RPSDFW�DXI�YLHOIlOWLJH�
:HLVH��
¾� (V�ELHWHW�GHP�'HXWVFKHQ�*OREDO�&RPSDFW�

1HW]ZHUN�HLQ�9HUELQGXQJVE�UR�]XU�LQKDOWOLFKHQ�
%HUDWXQJ��.RRUGLQLHUXQJ�XQG�8QWHUVW�W]XQJ�YRQ�
$NWLYLWlWHQ��9HUDQVWDOWXQJHQ��WKHPDWLVFKH�
:RUNVKRSV��3DUWQHUVFKDIWVSURMHNWH��HWF���

¾� (V�XQWHUVW�W]W�GDV�]HQWUDOH�*OREDO�&RPSDFW�2IILFH�
LQ�1HZ�<RUN��GDV�Y�D��GLH�SROLWLVFKH�
*HVDPWVWHXHUXQJ�XQG�LQKDOWOLFKH�
:HLWHUHQWZLFNOXQJ�GHU�,QLWLDWLYH�YHUDQWZRUWHW��

¾� (V�XQWHUVW�W]W�GDV�UHJLRQDOH�/HUQIRUXP�LQ�6XE�
6DKDUD�$IULND�VRZLH�DFKW�ORNDOH�1HW]ZHUNH�GRUW��

'HQ�*UXQGJHGDQNHQ�GHV�*OREDO�&RPSDFW��PLW�
8QWHUQHKPHQ�DNWLY�GLH�9HUEUHLWXQJ�XQG�ZHOWZHLWH�
8PVHW]XQJ�YRQ�XQLYHUVHOOHQ�3ULQ]LSLHQ�]X�I|UGHUQ��
YHUIROJW�DXFK�GDV�3URJUDPP�]XU�)|UGHUXQJ�YRQ�
Ä(QWZLFNOXQJVSDUWQHUVFKDIWHQ�PLW�GHU�:LUWVFKDIW³��3XEOLF�
3ULYDWH�3DUWQHUVKLS�±�333���'HQQ�GLH�
HQWZLFNOXQJVSROLWLVFKHQ�+HUDXVIRUGHUXQJHQ�N|QQHQ�DP
EHVWHQ�LP�=XVDPPHQVSLHO�DOOHU�JHVHOOVFKDIWOLFKHQ�
$NWHXUH�EHZlOWLJW�ZHUGHQ���


