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*HRJUDSKLHQ�PRUDOLVFKHQ�.RQVXPV�
.RQVWUXLHUWH�.RQVXPHQWHQ�]ZLVFKHQ�6FKQlSSFKHQMDJG�XQG�IDLUHP

+DQGHO

6XPPDU\
7KLV� DUWLFOH� GLVFXVVHV� WKH� UHVSRQVLELOLW\� RI� FRQVXPHUV� IRU� SURGXFWLRQ
UHODWLRQV�RI�WKH�FRPPRGLWLHV�WKH\�EX\�DQG�DVNV�ZKLFK�FRQVXPHU�FKDUDFWHU
ZRXOG� EH� DSSURSULDWH� IRU� JHRJUDSKLHV� RI� �PRUDO�� FRQVXPSWLRQ�� $UH
FRQVXPHUV�VHOILVK��UHVSRQVLEOH�RU�PDQLSXODWHG"�:KDW�GR�WKH\�NQRZ�DERXW
WKH�RULJLQ�RI� HYHU\GD\�SURGXFWV"�+RZ�GR�DQG�KRZ�FRXOG� WKH\�DIIHFW� WKH
FRQGLWLRQV�RI�SURGXFWLRQ�E\�WKHLU�SXUFKDVLQJ�GHFLVLRQV"�5DWKHU�WKDQ�*HUPDQ
�HFRQRPLF�� JHRJUDSK\�� DQJORSKRQH� JHRJUDSKLHV� RI� FRQVXPSWLRQ� SURYLGH
YDULRXV�FRQFHSWV�RI�WKH�GLFKRWRP\�EHWZHHQ�SURGXFWLRQ�DQG�FRQVXPSWLRQ�
)URP� FRPPRGLW\� FKDLQV� WR� FRPPRGLW\� FLUFXLWV� RU� QHWZRUNV� DQG� IURP
FRPPRGLW\� IHWLVKLVP� WR� PRUH� UHFLSURFDO� UHODWLRQV� EHWZHHQ� EX\HUV� DQG
VHOOHUV�
8VLQJ�H[DPSOHV�RI�¦UHJLRQDOL]DWLRQV§�RI�IRRG�SURGXFWV�DQG�WKH�SURPRWLRQ

RI�EHYHUDJHV�ZLWK�¦PRUDO§�H[WHUQDO�HFRQRPLHV��WKH�SDSHU�VKRZV�DELOLWLHV�DQG
OLPLWV�RI�WKHVH�FRQFHSWV�DQG�WKHLU�LPSOLFDWLRQ�IRU�FRQVXPHU�HWKLFV��$WWHPSWV
WR� FUHDWH� UHJLRQDO� IRRG� V\VWHPV� SHUIRUP� DOWHUQDWLYH� FRQVXPHU� PRGHOV�
&RUUHVSRQGLQJ�FRQVXPHUV�GR�QRW�DFW�ZLWK�PRUH�RU�OHVV�UDWLRQDOLW\��EXW�ZLWK
DQRWKHU�UDWLRQDOLW\��,QIRUPDWLRQ�DERXW�WKH�UHODWLRQV�DQG�RULJLQV�RI�IRRG�DQG
GULQNV�WHOO�FHUWDLQ�VWRULHV�EXW�QHYHU�WKH�RQH�DQG�RQO\�VWRU\��,Q�WKLV�YLHZ��WKH
SROLWLFDO�FODLP�IRU�SURSDJDWLQJ�D�PRGHO�RI�WKH�UHVSRQVLEOH�DQG�ZHOO�LQIRUPHG
FRQVXPHU�¤�DEOH�WR�GULYH�WKH�ZRUOG�RI�SURGXFWLRQ�LQ�D�PDQQHU�RI�IDLUQHVV�DQG
IDUVLJKWHGQHVV�¤� LV�TXHVWLRQDEOH�DQG�RYHUHVWLPDWHV� WKH�SROLWLFDO�DELOLW\�RI
FRQVXPHUV�
7KH�SDSHU� DUJXHV� WKDW� FRQVXPHUV� DUH�QHLWKHU� LQGHSHQGHQW� VXEMHFWV�QRU

LUUDWLRQDO�UHFLSLHQWV�RI�EX\LQJ�RUGHUV��7KH\�SOD\�WKHLU�UROH�LQ�GLIIHUHQW�PRGHO
ZRUOGV� RI� FRQVXPSWLRQ�SURGXFWLRQ� UHODWLRQV�� DFWLQJ� UDWLRQDOO\� EXW� QRW
DXWRQRPRXVO\��7KH�UHVSRQVLELOLW\�WR�FRQVLGHU�WKH�JHRJUDSKLHV�RI�VXSSOLHG
FRPPRGLWLHV�DQG�WKH�ZD\�RI�FDOFXODWLRQ�LQ�SXUFKDVLQJ�GHFLVLRQV�GLIIHUV�IURP
RQH� WR� DQRWKHU� PRGHO� RI� FRQVXPSWLRQ�� :LWK� WKH� VKLIW� RI� PHDQLQJV� DQG
TXDOLWLHV�RI�FRPPRGLWLHV��¦WKH�FRQVXPHU§�FKDQJHV�WKH�UROH�EHWZHHQ�EDUJDLQ
KXQWLQJ��HQYLURQPHQWDO�FRQVFLRXVQHVV��VROLGDULW\�DQG�RWKHU�PRGHOV�RI� WKH
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��'LH�KLHU�GDUJHOHJWHQ�hEHUOHJXQJHQ�VWHKHQ� LP�=XVDPPHQKDQJ�PLW�HLJHQHQ�HPSLULVFKHQ
���

HFRQRPLF� PDQ�� 7KHUHIRUH� FRQVXPHUV� DQG� WKHLU� HWKLFV� FRXOG� EH� VHHQ� DV
UHODWLRQDO�FRQVWUXFWLRQV�DQG�RQO\�DSSHDU�DV�EHLQJ�VHSDUDEOH�IURP�WKH�FRQWH[W
RI�SURGXFWLRQ�DQG�PDUNHWLQJ�

� 3UREOHPVNL]]H
$XVJHKHQG� YRQ� 5HDNWLRQHQ� DXI� GHQ� ³*HL]�LVW�JHLO¦�:HUEHVORJDQ� VHL� GLH
)UDJH�DXIJHZRUIHQ��LQZLHIHUQ�.RQVXPHQWHQ�I�U�GLH�3URGXNWLRQV]XVDPPHQ�
KlQJH�GHU�YRQ�LKQHQ�JHNDXIWHQ�:DUHQ�YHUDQWZRUWOLFK�VLQG��:DV�ZLVVHQ�VLH
�EHU�GLH�+HUNXQIW�XQG�GHQ�(QWVWHKXQJVNRQWH[W�DOOWlJOLFKHU�3URGXNWH��ZLH
EHHLQIOXVVHQ�VLH�GXUFK�LKUH�.DXIHQWVFKHLGXQJ�GLH�3URGXNWLRQVYHUKlOWQLVVH�
XQG� ZHOFKH� PRUDOLVFKHQ� 9HUSIOLFKWXQJHQ� ZHUGHQ� LKQHQ� GDGXUFK� ]XWHLO"
'DPLW�YHUNQ�SIW�LVW�GLH�)UDJH�QDFK�GHU�.RQVXPHQWHQILJXU��6LQG�.RQVXPHQ�
WHQ�HLJHQQ�W]LJH�5DWLRQDOLVWHQ��YHUDQWZRUWXQJVEHZXVVWH�*HVWDOWHU��PDQLSX�
OLHUEDUH�+HGRQLVWHQ�RGHU�6SLHOEDOO�GHU�8QWHUQHKPHQ"
,Q� HLQHP� HUVWHQ� 6FKULWW� P|FKWH� LFK� 6WHOOHQZHUW� XQG� 3HUVSHNWLYHQ� YRQ

³.RQVXP¦�XQG�YRQ�³*HRJUDSKLHQ�GHV�.RQVXPV¦��ZLH�VLH�VLFK�LQ�GHU�DQJOR�
DPHULNDQLVFKHQ�*HRJUDSKLH�HWDEOLHUW�KDEHQ��LQ�GHU�GHXWVFKVSUDFKLJHQ��:LUW�
VFKDIWV��*HRJUDSKLH�GLVNXWLHUHQ��,Q�HLQHP�]ZHLWHQ�6FKULWW�ZHUGHQ�YHUVFKLH�
GHQH� .RQ]HSWH� YRUJHVWHOOW�� GLH� =XVDPPHQKlQJH� ]ZLVFKHQ� .RQVXP� XQG
3URGXNWLRQ� WKHPDWLVLHUHQ�� 'HP� .RQ]HSW� GHV�:DUHQIHWLVFKLVPXV� ZHUGHQ
QHXHUH� $QVlW]H� JHJHQ�EHUJHVWHOOW�� GLH� GLH� 5H]LSUR]LWlW� GHU� %H]LHKXQJHQ
]ZLVFKHQ�.lXIHUQ�XQG�9HUNlXIHUQ�VWlUNHU�EHWRQHQ��$P�%HLVSLHO�GHU�5HJLR�
QDOLVLHUXQJ� YRQ� 1DKUXQJVPLWWHOQ� VRZLH� GHU� :HUEXQJ� I�U� *HWUlQNH� PLW
³PRUDOLVFKHP�=XVDW]QXW]HQ¦�VROO�YHUGHXWOLFKW�ZHUGHQ��ZRULQ�GLH�3UREOHPD�
WLN�GLHVHU�.RQ]HSWH�OLHJW�XQG�ZHOFKH�,PSOLNDWLRQHQ�VLH�I�U�GLH�.RQVXPHWKLN
KDEHQ��$XIJUXQG�GLHVHU�hEHUOHJXQJHQ�P|FKWH�LFK�VRGDQQ�YHUVXFKHQ��$Q�
KDOWVSXQNWH�KLQVLFKWOLFK�GHU�)UDJH�QDFK�GHU�9HUDQWZRUWXQJ�GHU�.RQVXPHQ�
WHQ�]X�JHEHQ�XQG�HLQHQ�9RUVFKODJ�]X�PDFKHQ��ZLH�*HRJUDSKLHQ�HLQHV��PRUD�
OLVFKHQ�� .RQVXPV� HLQHU� GLIIHUHQ]LHUWHUHQ� .RQVXPHQWHQILJXU� 5HFKQXQJ
WUDJHQ�N|QQWHQ�
.RQVXPHQWHQ�VLQG�¤�VR�GLH�$UJXPHQWDWLRQ�¤�ZHGHU�VRXYHUlQ�KDQGHOQGH

�HJRLVWLVFKH�RGHU�DOWUXLVWLVFKH��6XEMHNWH�QRFK�LUUDWLRQDOH�.DXIEHIHKOVHPS�
IlQJHU��6LH�EHJHEHQ�VLFK�LQ�EHVWLPPWH�NRQVXPWLY�SURGXNWLYH�0RGHOOZHOWHQ
XQG�QHKPHQ�.RQVXPHQWHQUROOHQ�HLQ��LQQHUKDOE�GHUHU�VLH�GXUFKDXV�UDWLRQDO�
DEHU� NHLQHVZHJV� DXWRQRP� KDQGHOQ�� 'LH� PRUDOLVFKH� 9HUSIOLFKWXQJ�� GLH
³*HRJUDSKLHQ¦�GHU�DQJHERWHQHQ�:DUHQ� LQV�.DON�O�GHU�.DXIHQWVFKHLGXQJ
HLQ]XEH]LHKHQ��XQG�GLH�$UW�XQG�:HLVH��ZLH�GLHVH�HLQEH]RJHQ�ZHUGHQ��XQWHU�
VFKHLGHQ�VLFK�YRQ�.RQVXPPRGHOO�]X�.RQVXPPRGHOO��.RQVXPHQWHQ�XQG�LKUH
.RQVXPHWKLN�VLQG�GDKHU�)LJXUHQ��GLH�VLFK�QXU�VFKHLQEDU�YRP�.RQWH[W�GHU
3URGXNWLRQ�XQG�9HUPDUNWXQJ�WUHQQHQ�ODVVHQ��
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)RUVFKXQJHQ��EHU�GLH�5HJLRQDOLWlW�XQG�GLH�5HJLRQDOLVLHUXQJ�YRQ�1DKUXQJVPLWWHOQ��(50$11
������� 'LH� %HLVSLHOH� VWDPPHQ� ]XP� 7HLO� DXV� GHQ� HQWVSUHFKHQGHQ� (UKHEXQJHQ�� ZXUGHQ
HUJlQ]HQG�DEHU�DXFK�VSH]LHOO�I�U�GHQ�YRUOLHJHQGHQ�%HLWUDJ�JHVDPPHOW��)�U�KLOIUHLFKH�XQG
NULWLVFKH�.RPPHQWDUH�]XU�HUVWHQ�)DVVXQJ�GHV�DXI�HLQHQ�9RUWUDJ�LQ�GHU�)DFKVLW]XQJ�³(LQ]HO�
KDQGHO�XQG�.RQVXP¦�EHLP�7ULHUHU�*HRJUDSKHQWDJ������]XU�FNJHKHQGHQ�7H[WHV�EHGDQNH�LFK
PLFK�EHL�0DUF�%RHFNOHU�XQG�GHQ�6LW]XQJVOHLWHULQQHQ�%DUEDUD�+DKQ�XQG�0RQLND�3RSS�
��+LHU�XQG�LP�)ROJHQGHQ�VHLHQ�DEVLFKWOLFK�GLH�:HQGXQJHQ�³GHU�%DXHU¦�VRZLH�³GHU�9HUEUDX�
FKHU¦��³GHU�.RQVXPHQW¦�RGHU�³GHU�.lXIHU¦�LQ�GHU�PDVNXOLQHQ�3HUVRQ�6LQJXODU�YHUZHQGHW�
ZHQQ�HV�PLU�GDUXP�JHKW��GLH�5KHWRULN�GHU�HQWVSUHFKHQGHQ�'LVNXUVH�LQ�LKUHU�:RUWZDKO��LQ
$QI�KUXQJV]HLFKHQ��ZLHGHU]XJHEHQ��HLQVFKOLH�OLFK�GHU�VSUDFKOLFKHQ�5HGXNWLRQ�DOOHU�9HU�
EUDXFKHU��.RQVXPHQWHQ�HWF��]X�PlQQOLFKHQ�,QGLYLGXHQ�

���

� *HL]�LVW�JHLO�
6HOWHQ�KDW�HLQ�:HUEHVORJDQ�PHKU�$XIVHKHQ�HUUHJW�DOV�GLHVHV�YRQ�GHU�0HWUR�
7RFKWHU�6DWXUQ�DXVJHUXIHQH�0RWWR��(LQHUVHLWV�WULIIW�GHU�6SUXFK�RIIHQEDU�GHQ
=HLWJHLVW�XQG�ZLUG�DXFK�YRQ�DQGHUHQ�+DQGHOVNHWWHQ�DXIJHJULIIHQ��$QGHUHU�
VHLWV�LVW�GLH�(PS|UXQJ��EHU�HLQHQ�GDPLW�YHUEXQGHQHQ�:HUWHYHUIDOO�JUR���,Q
GHU�7DW�OlVVW�VLFK�GLH�:HUEHNDPSDJQH�¤�ZHLWHUJHI�KUW�XQWHU�DQGHUHP�PLW
GHP�6ORJDQ�³*HL]HQ�RKQH�*QDGH�¦�¤�DOV�HLQH�bVWKHWLVLHUXQJ�HLQHU�QDU]LVV�
WLVFKHQ�XQG�HLJHQQ�W]LJHQ�.RQVXPKDOWXQJ�LQWHUSUHWLHUHQ��'HUHQ�(UIROJ�OLHJW
DXFK�LQ�GHU�EHZXVVWHQ�3URYRNDWLRQ��VLFKHUOLFK�QLFKW�RKQH�LURQLVFKH�0RPHQ�
WH��'DV�9HUVWR�HQ�JHJHQ��EOLFKH�PRUDOLVFKH�.RQYHQWLRQHQ�PDFKW�JHUDGH�GDV
³*HLOH¦�DXV��'HU�%DXHUQYHUEDQG�QDKP�GHQ�6SUXFK�VHKU�HUQVW��EUDFKWH�LKQ
PLW� 3UHLVVHQNXQJHQ� LP�/HEHQVPLWWHOHLQ]HOKDQGHO� LQ� =XVDPPHQKDQJ� XQG
UHDJLHUWH�PLW�GHU�.DPSDJQH�³*HL]�KDW�*UHQ]HQ�¤�/HEHQVPLWWHO�VLQG�PHKU
ZHUW¦��(U�WULWW�GDPLW�GHU�8PGHXWXQJ�GHV�*HL]HV�DOV�HLQGHXWLJ�DEZHUWHQGHU
.RQQRWDWLRQ�GHV�.RQVXPLHUHQV�]X�HLQHP�OXVWYROOHQ�(UOHEQLV�HQWJHJHQ��(V
VROO�HLQ�6ROLGDULWlWVJHI�KO�PLW�³GHP�%DXHUQ¦��JHZHFNW�ZHUGHQ��GHU�DXI�GHP
.DPSDJQHQSODNDW� ELOGKDIW� YRQ� GHQ� (LQ]HOKlQGOHUQ� XQWHUMRFKW� ZLUG�� 'HU
%DXHUQYHUEDQG�DSSHOOLHUW�DQ�GLH�9HUDQWZRUWXQJ�XQG�GDV�PRUDOLVFKH�(PSILQ�
GHQ�³GHV�9HUEUDXFKHUV¦�XQG�SOlGLHUW�I�U�HLQ�DQJHPHVVHQHV�+RQRULHUHQ�GHU
$UEHLWVOHLVWXQJ�GHU�%DXHUQ�GXUFK�GLH�.RQVXPHQWHQ��,Q�GLHVHU�+LQVLFKW�JHKW
HU�GXUFKDXV�NRQIRUP�PLW�9HUPDUNWXQJVSURJUDPPHQ�I�U�5HJLRQDOSURGXNWH�
GLH�HLQH�9HUDQWZRUWOLFKNHLW�GHU�9HUEUDXFKHU�I�U�GLH�3URGXNWLRQV]XVDPPHQ�
KlQJH�LQ�LKUHU�UlXPOLFKHQ�1lKH�SURSDJLHUHQ��1HEHQ�XQWHUVFKLHGOLFK�PRWL�
YLHUWHQ�5HJLRQDOLQLWLDWLYHQ�ZLUG�GLHVH�UHJLRQVEH]RJHQH�.RQVXPPRUDO�DXFK
YRQ�+HUVWHOOHUQ�VRZLH�YRP�+DQGHO�DXIJHJULIIHQ��ZLH�]�%��GXUFK�GLH�(GHND�
.DPSDJQH�³%HVWHV�DXV�XQVHUHU�5HJLRQ¦��(LQH�lKQOLFKH�$UJXPHQWDWLRQ�I�U
HLQ� DQ� JHUHFKWHQ� 3URGXNWLRQVNRVWHQ� RULHQWLHUWHV� .RQVXPYHUKDOWHQ� ILQGHW
VLFK� DXFK� EHL� GHU�9HUPDUNWXQJ� YRQ�3URGXNWHQ� DXV� ³IDLUHP�+DQGHO¦�� GLH
OlQJVW�QLFKW�PHKU�QXU�LQ�'ULWWH�:HOW�/lGHQ��VRQGHUQ�DXFK�LP�ILOLDOLVLHUWHQ
/HEHQVPLWWHOHLQ]HOKDQGHO�YRU]XILQGHQ�VLQG�
)�U� HLQ� YHUDQWZRUWXQJVYROOHV� .RQVXPLHUHQ� ZDUE� DXFK� GLH� GDPDOLJH

9HUEUDXFKHUVFKXW]PLQLVWHULQ�.�QDVW�� LQGHP� VLH� YHUN�QGHWH�� ³'LH� 3ROLWLN
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PXVV�EHLP�9HUEUDXFKHU�XQG�DQ�GHU�/DGHQWKHNH�EHJLQQHQ��'LH�9HUEUDXFKHU
EHVWLPPHQ�GLH�5LFKWXQJ��QLFKW�GLH�3URGX]HQWHQ¦��.h1$67�����������$XFK
GLHV� LPSOL]LHUW� HLQ� EHVWLPPWHV� 0RGHOO� GHV� NRQVXPLHUHQGHQ� 0HQVFKHQ�
³'HP�9HUEUDXFKHU¦�ZLUG�GLH�9HUDQWZRUWXQJ�I�U�GLH�PLW�VHLQHP�.RQVXP
YHUEXQGHQHQ� 3URGXNWLRQVEHGLQJXQJHQ� ]XJHVFKULHEHQ�� (LQH� VROFKH� 9HU�
EUDXFKHUPRUDO�ZHFNW�]�%��GHQ�:XQVFK��IDLU�JHKDQGHOWHQ�.DIIHH�]X�WULQNHQ
XQG�6SHLVHQ�DXV�|NRORJLVFKHP�/DQGEDX�RGHU�DXV�GHU�HLJHQHQ�5HJLRQ�]X
HVVHQ��'HPQDFK�LVW�HV�EHLP�DOOWlJOLFKHQ�(LQNDXI�JHERWHQ��QDFK�GHU�+HUNXQIW
YRQ�3URGXNWHQ�]X�IUDJHQ��³:R¦�HWZDV�KHUNRPPW��LVW�LPPHU�DXFK�PLW�GHU
)UDJH�YHUEXQGHQ��³ZLH¦�HWZDV�³YRQ�ZHP¦�XQWHU�³ZHOFKHQ�%HGLQJXQJHQ¦
KHUJHVWHOOW�E]Z��DQJHERWHQ�ZLUG��0RUDOLVFK�]X�NRQVXPLHUHQ�VHW]W�DOVR�YRU�
DXV��GLH�³%LRJUDSKLHQ¦�XQG�³*HRJUDSKLHQ¦��&22.��&5$1*�X��7+253(������
]X�NHQQHQ�
0LW�3URWHVWDNWLRQHQ�JHJHQ�GLH�'LVFRXQW�.HWWHQ�$OGL�XQG�/LGO�XQG�GHUHQ

3UHLVSROLWLN�I�U�0LOFKSURGXNWH�IRUGHUQ�/DQGZLUWH�JHPHLQVDP�PLW�8PZHOW�
VFK�W]HUQ�XQG�5HJLRQDOLQLWLDWLYHQ�GLH�9HUEUDXFKHU�DXI��VLFK�PLW�GHQ�$NWHX�
UHQ�DP�DQGHUHQ�(QGH�GHU�3URGXNWLRQVNHWWH�¤� LQ�GLHVHP�)DOO�DOVR�PLW�GHQ
0LOFKEDXHUQ� ¤� ]X� YHUE�QGHQ� XQG� VLFK� PLW� LKUHP� .RQVXPYHUKDOWHQ� GHU
0DUNWPDFKW�XQG�GHP�3UHLVGLNWDW�GHU�'LVFRXQWHU�]X�ZLGHUVHW]HQ��1DFK�GHP
JOHLFKHQ�3ULQ]LS�YHUVXFKW�]�%��DXFK�GLH�³.DPSDJQH�I�U�VDXEHUH�.OHLGXQJ¦�
GLH�9HUEUDXFKHU�I�U�GLH�3URGXNWLRQVEHGLQJXQJHQ�LQ�GHU�%HNOHLGXQJV��XQG
6SRUWDUWLNHOEUDQFKH�]X�VHQVLELOLVLHUHQ�� LQVEHVRQGHUH�I�U�GLH�$UEHLWVEHGLQ�
JXQJHQ�LQ�VR�JHQDQQWHQ�VZHDWVKRSV�LQ�(QWZLFNOXQJVOlQGHUQ��%HL�HQWVSUH�
FKHQG� |IIHQWOLFKNHLWVZLUNVDPHQ�$NWLRQHQ�ZLUG�'UXFN� DXI�+HUVWHOOHU�ZLH
$GLGDV� RGHU� $QELHWHU� ZLH� .DUVWDGW� DXVJH�EW�� LQGHP� HLQ� ,PDJHVFKDGHQ
KHUEHLJHI�KUW�XQG�PLW�.RQVXPER\NRWW�JHGURKW�ZLUG��35,''$7����������II��
%$51(77�HW�DO������������
'LH� LQ� GHU� DOOWlJOLFKHQ� .RQVXPNRPPXQLNDWLRQ� DQ]XWUHIIHQGHQ� $XI�

IDVVXQJHQ��EHU�GLH�WDWVlFKOLFKH�XQG�RGHU�JHERWHQH�PRUDOLVFKH�+DOWXQJ�YRQ
.RQVXPHQWHQ� XQG� GLH� GDPLW� YHUEXQGHQH� (LQVFKlW]XQJ� GHV�:DUHQZHUWHV
VSLHJHOQ��XQG�VSLHJHOQ�VLFK�LQ��ZLVVHQVFKDIWOLFKH�Q��7KHRULHQ�ZLGHU��6R�LVW
GLH� (LJHQQ�W]LJNHLW� GHV� KRPR� RHFRQRPLFXV� LQ� GHU� QHRNODVVLVFKHQ�:LUW�
VFKDIWVWKHRULH� QLFKW� QXU� HLQH� $QQDKPH� �EHU� GDV� .RQVXPHQWHQYHUKDOWHQ�
VRQGHUQ�]XJOHLFK�QRUPDWLYH�%HGLQJXQJ�I�U�HLQH�IXQNWLRQLHUHQGH��DXI�.RQ�
NXUUHQ]�EHUXKHQGH�0DUNWZLUWVFKDIW��*UHQ]QXW]HQ�XQG�3UlIHUHQ]HQ�ZHUGHQ
YRQ� VXEMHNWLYHQ� %HG�UIQLVVHQ� EHVWLPPW�� GLH� VLFK� DX�HUKDOE� GHU� |NRQR�
PLVFKHQ�0RGHOOZHOW�EHILQGHQ�XQG�GDKHU�LPSOL]LW�DOV�³LP�6XEMHNW�DQJHOHJW¦
YRUDXVJHVHW]W�ZHUGHQ��'LH�PDU[LVWLVFKH�$UEHLWVZHUWOHKUH� VLHKW� LQ�GHU�]XU
:DUH�PDWHULDOLVLHUWHQ�$UEHLW�HLQHQ�:DUHQZHUW��GHQ�DXFK�GLH�0LOFKEDXHUQ
JHUQ�DXI�GHQ�3UHLVVFKLOGHUQ�EHL�$OGL�VlKHQ��:HQQ�JHIRUGHUW�ZLUG��³GLH�3UHLVH
P�VVHQ�GLH�:DKUKHLW�VDJHQ¦��:(,=6b&.(5����������II����ZHUGHQ�7KHRULHQ
�EHU�H[WHUQH�(IIHNWH�XQG�VR]LDOH�.RVWHQ�DXIJHJULIIHQ��8QG�.RQVXPELOGHU�
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���

ZLH�VLH�LQ�GHU�:HUEXQJ�DXIWDXFKHQ��ODVVHQ�SV\FKRORJLVFKH�XQG�VR]LRORJL�
VFKH� 7KHRULHQ� �EHU� GLH� 6\PERONUDIW� YRQ�:DUHQ�� GLH�bVWKHWLVLHUXQJ� YRQ
'LIIHUHQ]�RGHU�DQWKURSRORJLVFKH�7KHRULHQ��EHU�.RQVXP�DOV�5LWXDO�HUNHQQHQ�
GLH�PLWWHOV�EHWULHEVZLUWVFKDIWOLFKHU�0DUNHWLQJWKHRULHQ�ZLHGHUXP�(LQJDQJ�LQ
GLH� 9HUNDXIVSUD[LV� ILQGHQ�� 1LFKW� ]XOHW]W� VLQG� HV� DXFK� ZLVVHQVFKDIWOLFKH
7\SLVLHUXQJHQ�YRQ�.RQVXPHQWHQJUXSSHQ�VRZLH�WHFKQLVFKH�'HILQLWLRQHQ�GHU
3URGXNWTXDOLWlW��GLH�LQ�HLQHP�ZHFKVHOVHLWLJHQ�9HUKlOWQLV�0DUNW��XQG�.RQ�
VXPIRUVFKXQJ�XQG�DOOWlJOLFKH�.RQVXPNRPPXQLNDWLRQ�EHVWLPPHQ��:HQQ�LQ
GHU�*HRJUDSKLH�YRQ�.RQVXP�XQG�YRQ�.RQVXPHQWHQ�GLH�5HGH�LVW��VR�VWHOOW
VLFK� GLH� )UDJH�� ZHOFKH� .RQVXP�� XQG� :HUWWKHRULHQ� XQG� HQWVSUHFKHQGHQ
.RQVXPPRGHOOH�GDEHL�LPSOL]LHUW�ZHUGHQ�

� (LQH�.RQVXPZHQGH"
³.RQVXP¦�KDW�YLHOHUOHL�%HGHXWXQJHQ��0DQ�EHJHJQHW�LKP�DOV�6\QRQ\P�I�U
HLQH�WHFKQLVFK�YHUVWDQGHQH�³9HUVRUJXQJ¦��I�U�³%HG�UIQLVEHIULHGLJXQJ¦��HU
WULWW� DOV� VLPSOHU� $NW� GHV� .DXIV�� 9HUEUDXFKV� E]Z��:HUWYHU]HKUV� RGHU� DOV
PDNUR|NRQRPLVFKH�1DFKIUDJH� LQ� (UVFKHLQXQJ�� 'DU�EHU� KLQDXV� VWHKW� GHU
.RQVXPEHJULII� DEHU� DXFK� I�U� HLQH� SDUDGLJPDWLVFKH� $XVULFKWXQJ� HLQHU
NDSLWDOLVWLVFK�PDUNWZLUWVFKDIWOLFKHQ�³.RQVXPJHVHOOVFKDIW¦��%$8'5,//$5'
������ RGHU� ³.RQVXPNXOWXU¦� �)($7+(56721(� ������� LQ� GHU� LPPHU�PHKU
/HEHQVEHUHLFKH�]X�NRPPHU]LHOOHQ��NlXIOLFKHQ�XQG�NRQVXPLHUEDUHQ�:DUHQ
XPRUJDQLVLHUW�XQG�XPJHGHXWHW�ZHUGHQ�
*22'0$1� ������� ����� VSULFKW� YRQ� HLQHP� ³FRQVXPSWLRQ� WXUQ¦� LQ� GHU

DQJORDPHULNDQLVFKHQ�+XPDQJHRJUDSKLH��XQG�7+5,)7�������������DWWHVWLHUW
GHU�KXPDQ�JHRJUDSK\�¤�JHPHLQVDP�PLW�GHU�$QWKURSRORJLH�¤�LQ�GHU�.RQVXP�
IRUVFKXQJ�VRJDU�HLQH�9RUUHLWHUUROOH�LQQHUKDOE�GHU�6R]LDOZLVVHQVFKDIWHQ��,P
+LQEOLFN�DXI�³WKH�IXWXUH�RI�JHRJUDSK\¦�KHEW�HU�GDV�³ILHOG�RI�FRQVXPSWLRQ¦
KHUYRU�XQG�lX�HUW�VLFK�YHUZXQGHUW��ZDUXP�GLHVHV�)HOG�QLFKW�IU�KHU�VFKRQ
EHVHW]W�ZXUGH��³,Q�UHWURVSHFW��LW�LV�GLIILFXOW�WR�EHOLHYH�WKDW�XQWLO�TXLWH�UHFHQWO\
VXFK�D�FHQWUDO�HOHPHQW�RI�KXPDQ�OLIH�FRXOG�KDYH�EHHQ�LJQRUHG��DIWHU�DOO��ZH
DOO�JR�VKRSSLQJ��¤�EXW�LW�ZDV¦��HEG����0LW�GHQ�³JHRJUDSKLHV�RI�FRQVXPSWLRQ¦
�-$&.621�X��7+5,)7�������&5(:(�������0$169(/7�������LVW��EHU�HLQHQ
=HLWUDXP�YRQ�PHKU�DOV�HLQHP�-DKU]HKQW�HLQH�EHPHUNHQVZHUWH�+LQZHQGXQJ
JHRJUDSKLVFKHU�)RUVFKXQJVSHUVSHNWLYHQ�]X�)UDJHQ�GHV�.RQVXPV�IHVW]XVWHO�
OHQ��GLH�GHP�³FXOWXUDO�WXUQ¦�IROJWH��DEHU�DXFK�:XU]HOQ�LQ�GHU�SROLW�|NRQR�
PLVFKHQ�:LUWVFKDIWVJHRJUDSKLH��SRVW��PDU[LVWLVFKHU�3UlJXQJ�KDW�
(LQH� HQWVSUHFKHQGH�)RNXVVLHUXQJ� ILQGHW� VLFK� LQ�GHU�GHXWVFKVSUDFKLJHQ

:LUWVFKDIWVJHRJUDSKLH�QLFKW��'LH�VR]LDOJHRJUDSKLVFKH�$XVHLQDQGHUVHW]XQJ
PLW�³*HRJUDSKLHQ�GHV�.RQVXPV¦��ZLH�VLH�LQ�:(5/(1V�³DOOWlJOLFKHQ�5HJLR�
QDOLVLHUXQJHQ¦� ������� ���II��� DQJHOHJW� LVW�� WULWW� JHJHQ�EHU� GHQ� QRUPDWLY�
SROLWLVFKHQ� VRZLH� LQIRUPDWLY�VLJQLILNDWLYHQ� 5HJLRQDOLVLHUXQJHQ� LQ� GHQ
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+LQWHUJUXQG��XQG�DXFK�LP�5DKPHQ�HLQHU�³QHXHQ�.XOWXUJHRJUDSKLH¦��*(%�
+$5'7��5(8%(5�X��:2/.(56'25)(5�������VWHKW�GHU�.RQVXP�LP�6FKDWWHQ
YRQ�*HRJUDSKLHQ�GHU�SROLWLVFKHQ�.RQWUROOH�XQG�GHU��QLFKW�|NRQRPLVFKHQ"�
V\PEROLVFKHQ�$QHLJQXQJ�
,Q�GHU�UDXPZLUWVFKDIWOLFKHQ�:LUWVFKDIWVJHRJUDSKLH�WDXFKW�.RQVXP�DOOHQ�

IDOOV�DOV�1DFKIUDJH�QDFK�*�WHUQ�DXI��GLH�DOV�H[WHUQH�*U|�H�YRUJLEW��ZDV�DQ
HLQHP�EHVWLPPWHQ�2UW�RGHU�LQ�HLQHU�EHVWLPPWHQ�5HJLRQ�LQ�ZHOFKHU�0HQJH
JHNDXIW�ZLUG�XQG�VRPLW�GLH�EHWULHEOLFKH�6WDQGRUWZDKO�YRQ�+DQGHOVXQWHUQHK�
PHQ�XQG�HYHQWXHOO�DXFK�GHU�.RQVXPJ�WHUSURGXNWLRQ�EHHLQIOXVVW��$��:HEHUV
,QGXVWULHVWDQGRUWWKHRULH� JHKW� YRQ� HLQHU�0RGHOO|NRQRPLH� DXV�� LQ� GHU� ³GLH
UlXPOLFKH�9HUWHLOXQJ� GHV�.RQVXPV���EHNDQQW� XQG� JHJHEHQ¦� �6&+b7=/
������ ���� LVW� XQG� VLFK� VRPLW� GHU�$QDO\VH� HQW]LHKW��'HU�.RQVXPRUW� GLHQW
OHGLJOLFK�DOV�'DWXP�I�U�GLH�6WDQGRUWRSWLPLHUXQJ�GHU�3URGXNWLRQ��5HJLRQDOH
:DFKVWXPV��XQG�(QWZLFNOXQJVWKHRULHQ�EH]LHKHQ�.RQVXP�DXVVFKOLH�OLFK�DXI
PDNUR|NRQRPLVFKHU�(EHQH�LQ�)RUP�YRQ�%LQQHQ��XQG�([SRUWQDFKIUDJH�LQ
LKUH�0RGHOOH�HLQ�XQG�DEVWUDKLHUHQ�HEHQIDOOV�YRP�9HUKDOWHQ�E]Z��+DQGHOQ
GHU�.RQVXPHQWHQ��,Q�QHXHUHQ�$QVlW]HQ�HLQHU�UHODWLRQDOHQ�:LUWVFKDIWVJHR�
JUDSKLH�LVW�GLH�)LJXU�GHV�8QWHUQHKPHUV�LQQRYDWLY��NUHDWLY��OHUQHQG��DEHU�DXFK
³HPEHGGHG¦�� ³VLWXLHUW¦� XQG� DXI� YLHOIlOWLJH� :HLVH� NRQWH[WXDOLVLHUW�� (LQH
NRUUHVSRQGLHUHQGH�)LJXU�GHV�.RQVXPHQWHQ�WDXFKW�QLFKW�DXI��GD�GLH�XQWHUQHK�
PHULVFKH�6WDQGRUWZDKO�LP�=HQWUXP�GHU�%HWUDFKWXQJ�VWHKW��³$XVJDQJVSXQNW
HLQHU� UHODWLRQDOHQ� :LUWVFKDIWVJHRJUDSKLH¦�� VR� KHL�W� HV� EHL� %$7+(/7� X�
*/h&./(5������������LQ�$QOHKQXQJ�DQ�',&.(1���������³VLQG���8QWHUQHK�
PHQ��GLH� LQQHUKDOE�HLQHU�3URGXNWLRQV��E]Z��:HUWVFK|SIXQJVNHWWH�DUEHLWV�
WHLOLJ�PLWHLQDQGHU�YHUIORFKWHQ� VLQG�XQG� VR]LDOH� ,QWHUDNWLRQHQ�DXIZHLVHQ¦�
9HUlQGHUXQJHQ�YRQ�:HUWKDOWXQJHQ�XQG�GHV�.RQVXPYHUKDOWHQV�ZHUGHQ�]ZDU
DOV� (LQIOXVVIDNWRUHQ� VROFKHU� .HWWHQ� EHU�FNVLFKWLJW�� MHGRFK� ZLHGHUXP� DOV
3KlQRPHQH�� GHUHQ� (UNOlUXQJ� DX�HUKDOE� GHV� ZLUWVFKDIWVJHRJUDSKLVFKHQ
$QDO\VHUDKPHQV�]X�VXFKHQ�LVW��:HQQ�DEHU�H[WHUQ�JHJHEHQH�.RQVXPPXVWHU
XQG�1DFKIUDJH]\NOHQ�]XU�(UNOlUXQJ�KHUDQJH]RJHQ�ZHUGHQ��LPSOL]LHUW�GLHV
LPPHU� JHZLVVH� 9RUVWHOOXQJHQ� GDYRQ�� ZLH� .RQVXP� XQG� .RQVXPHQWHQ
³IXQNWLRQLHUHQ¦�
³.XOWXUHOOH�*HRJUDSKLHQ�GHU�gNRQRPLH¦��ZLH�VLH�%2(&./(5�X��%(51'7

������� YRUVFKODJHQ�� N|QQWHQ� QDFK� PHLQHU� /HVDUW� HLQHQ� GLIIHUHQ]LHUWHUHQ
%OLFN�DXI�3KlQRPHQH�GHV�.RQVXPV�ELHWHQ��LQGHP�VLH�³GHQ�.RQVXPHQWHQ¦
DOV�6XEMHNW�GH]HQWULHUHQ�XQG�HQWWHUULWRULDOLVLHUHQ��HEG��������.RQVXPHQWHQ
ZHUGHQ�GDGXUFK�]X�:LUWVFKDIWVVXEMHNWHQ��GHUHQ�|NRQRPLVFKHV��.DXI��9HU�
KDOWHQ�ZHGHU�YRUJHJHEHQ�XQG�YRQ�LKUHU�8PZHOW�XQDEKlQJLJ�LVW�QRFK�YRQ
DX�HU|NRQRPLVFKHQ��JJI��UlXPOLFK�JHEXQGHQHQ�³VR]LDOHQ¦�RGHU�³NXOWXUHO�
OHQ¦��)DNWRUHQ�GHWHUPLQLHUW�ZLUG��6WDWWGHVVHQ�VLQG�.RQVXPHQWHQ�DOV�$NWHXUH
]X�YHUVWHKHQ��GHUHQ�PDUNWI|UPLJHV�+DQGHOQ�HV�]X�HUNOlUHQ�JLOW��HEG�������
1XU�GXUFK�GLH�.DSSXQJ�YRQ�%H]LHKXQJHQ�]ZLVFKHQ�.RQVXPHQWHQ�E]Z��]X
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NRQVXPLHUHQGHU�:DUH�XQG�GHQ�%HGLQJXQJHQ�XQG�)ROJHQ�YRQ�3URGXNWLRQ
XQG�.RQVXP�ZLUG� GLHVHV� HUP|JOLFKW��0LW�&$//21� ������� OlVVW� VLFK� YRQ
HLQHP�³)UDPLQJ¦�VSUHFKHQ��HLQHU�³5DKPXQJ¦�GHU�.RQVXPHQWHQLGHQWLWlW��GHV
:DUHQZHUWHV�XQG�GHU�:DUHQTXDOLWlW��YJO��(50$11���������II����'DV�|NRQR�
PLVFKH�+DQGHOQ�GHU�.RQVXPHQWHQ� LVW� VRPLW�QLFKW�YRQ�H[WHUQHQ�)DNWRUHQ
EHHLQIOXVVW��VRQGHUQ�HV�LVW�HLQ�6RQGHUIDOO�JHVHOOVFKDIWOLFKHU�%H]LHKXQJHQ��GHU
VLFK� GXUFK� GLH� MHZHLOV� JHVHW]WH�5DKPXQJ�XQG�GLH� GDPLW� YHUEXQGHQH�%H�
JUHQ]XQJ�GHU�.DONXODWLRQ�XQG�%HZHUWXQJ�YRQ�%H]LHKXQJHQ�HUJLEW�
(LQH�³HFRQRPLF�JHRJUDSK\�RI�FRQVXPSWLRQ¦��GLH�7+5,)7�������������DOV

7HLO�GHV� ³FXOWXUDO� WXUQ� LQ� HFRQRPLF�JHRJUDSK\¦�EHVFKUHLEW��ZHLVW� LQ� HLQH
lKQOLFKH�5LFKWXQJ��.RQVXPHQWHQ�ZHUGHQ�QLFKW�VFKDEORQHQKDIW�]XP�DXWRQR�
PHQ�6XEMHNW�GHU�QHRNODVVLVFKHQ�gNRQRPLH�RGHU�]XP�KLOIORVHQ�2SIHU�GHU
SRVWPRGHUQHQ�.RQVXPJHVHOOVFKDIW�UHGX]LHUW��%HLGHV�PDFKW�QlPOLFK�.RQVX�
PHQWHQ�]X�5RERWHUQ��LP�HUVWHQ�)DOO�PLW�2Q�ERDUG�&RPSXWHU�DXVJHVWDWWHW��LP
]ZHLWHQ�YRQ�HLQHU�QHXHQ�)RUP�GHV�.DSLWDOLVPXV�IHUQJHVWHXHUW�¤��HEG��������
'LH� YRQ�7KULIW� SURSDJLHUWHQ�$QVlW]H� YHUVXFKHQ� KLQJHJHQ�� VLFK� �]�%��PLW
HWKQRJUDSKLVFKHQ�0HWKRGHQ�� GHQ� 3UDNWLNHQ� GHV� .RQVXPV� EHZXVVW� RKQH
GHUDUWLJH�6FKDEORQHQ�]X�QlKHUQ�XQG�|NRQRPLVFKH�.RQVXPWKHRULHQ�QLFKW�DOV
$EELOG�GHV�.RQVXPV��VRQGHUQ�DOV�SHUIRUPDWLYH�0RGHOOH�]X�YHUVWHKHQ�
6FKlW]O�YHUPXWHW�PLW�52'5,*8(=�326(��������LQ�GHP�EULWLVFKHQ�³²FXO�

WXUDO� WXUQ¨� GLH� 8UVDFKH� GHU� .ULVH� GHU� GRUWLJHQ� :LUWVFKDIWVJHRJUDSKLH¦
�6&+b7=/������������XQG�HPSILHKOW�GHU�GHXWVFKHQ�:LUWVFKDIWVJHRJUDSKLH
HLQH�³.RQ]HQWUDWLRQ�DXI�LKUH�.HUQNRPSHWHQ]¦��QlPOLFK�GLH�³8QWHUVXFKXQJ
GHV�UlXPOLFKHQ�6WUXNWXUZDQGHOV�GHU�:LUWVFKDIW¦�ZLH�]�%��EHLP�³hEHUJDQJ
YRQ�GHU�,QGXVWULH��]XU�:LVVHQVJHVHOOVFKDIW¦��HEG����GHU�³6\VWHPWUDQVIRUPDWL�
RQ� YRQ� GHU� =HQWUDOYHUZDOWXQJVZLUWVFKDIW� ]XU� 0DUNWZLUWVFKDIW¦� XQG� GHP
³hEHUJDQJ� ]X� HLQHU� QDFKKDOWLJHQ� �|NRORJLVFKHQ��0RGHUQLVLHUXQJ¦� �HEG��
������(V�OLH�H�VLFK�GLH�)UDJH�VWHOOHQ��RE�GHQQ�QLFKW�JHUDGH�I�U�GDV�9HUVWlQG�
QLV� VROFKHU� hEHUJlQJH� HLQH� (UZHLWHUXQJ� GHV� ZLUWVFKDIWVJHRJUDSKLVFKHQ
%OLFNV� KLOIUHLFK� ZlUH�� 6LQG� |NRQRPLVFKH� 7UDQVIRUPDWLRQHQ� QLFKW� DXFK
7UDQVIRUPDWLRQHQ� GHV� 'HQNHQV� ¤� LP� ZLUWVFKDIWOLFKHQ� $OOWDJ� ZLH� LQ� GHU
:LVVHQVFKDIW�¤��GLH�VLFK�GDULQ�lX�HUQ��GDVV�YHUPHLQWOLFKH�³)DNWHQ¦�VLFK�DOV
,GHRORJLHQ�KHUDXVVWHOOHQ�XQG�GHQ�:LUWVFKDIWVVXEMHNWHQ�¤�VR�DXFK�GHQ�.RQ�
VXPHQWHQ�¤�QHXH�5ROOHQ�]XJHZLHVHQ�ZHUGHQ"�%HPHUNHQVZHUW�LVW�MHGHQIDOOV�
GDVV�JUR�H�7HLOH�GHU�GHXWVFKHQ�:LUWVFKDIWVJHRJUDSKLH�HLQHP�YLHOIDFK�EH�
VFKZRUHQHQ� hEHUJDQJ� YRQ� GHU� $UEHLWV�� ]XU� .RQVXPJHVHOOVFKDIW� NHLQH
%HDFKWXQJ�VFKHQNHQ�XQG�.RQVXP�XQG�.RQVXPHQWHQ�DQGHUHQ�'LV]LSOLQHQ
�EHUODVVHQ�
,P�*HJHQVDW]�]XU�DOOJHPHLQHQ�:LUWVFKDIWVJHRJUDSKLH�VSLHOW�LQ�GHU�(LQ]HO�

KDQGHOVJHRJUDSKLH�³GHU�.RQVXPHQW¦�GXUFKDXV�HLQH�5ROOH��ZDV�DQJHVLFKWV
GHV� GLUHNWHQ� .RQWDNWV� GHV� (LQ]HOKDQGHOV� ]X� GHQ� (QGYHUEUDXFKHUQ� QLFKW
�EHUUDVFKW��6&+5g'(5�VSULFKW�GDYRQ��GDVV�GLH�(LQ]HOKDQGHOVJHRJUDSKHQ�GLH
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HLQ]LJHQ�)DFKYHUWUHWHU�VLQG��GLH�³GHP�.RQVXPHQWHQ¦��GHU�³LQ�HLQHU�%UHWWHU�
EXGH� LQ�HLQHP��EHO�EHOHXPXQGHWHQ�9LHUWHO�GHV�)DFKHV¦� ����������X�����
ZRKQW��JHOHJHQWOLFK�HLQHQ�%HVXFK�DEVWDWWHQ��'DV�,QWHUHVVH�GHU�(LQ]HOKDQ�
GHOVJHRJUDSKLH�DQ�GHU�)LJXU�GHV�.RQVXPHQWHQ�XQG�DQ�GHVVHQ�3UlIHUHQ]HQ
NRQ]HQWULHUW�VLFK�QHEHQ�GHU�:DKO�GHU�(LQNDXIVVWlWWHQ�XQG��RUWH�DXI�ZHLWHUH
$VSHNWH�GHV�.RQVXPYHUKDOWHQV��GLH�I�U�GLH�6WDQGRUWVXFKH�XQG��EHZHUWXQJ
YRQ�(LQ]HOKDQGHOVEHWULHEHQ�UHOHYDQW�VLQG��'DEHL�ZHUGHQ�.DWHJRULVLHUXQJHQ
DXIJHJULIIHQ�� ZLH� VLH� LQ� GHU� 0DUNWIRUVFKXQJ� YRUJHQRPPHQ� ZHUGHQ�� XP
$EVDW]� I|UGHUQGH� ,QVWUXPHQWH�JH]LHOW� HLQVHW]HQ�XQG�.RQVXPHQWHQ�EHHLQ�
IOXVVHQ�]X�N|QQHQ�
³'HU�.RQVXPHQW¦�WDXFKW�GHPHQWVSUHFKHQG�DOV�*UXSSH�YRQ�.RQVXPHQWHQ

XQG�LQ�)RUP�YRQ�³7UHQGV�LP�.RQVXPYHUKDOWHQ¦�DXI��VR�LQ�M�QJHUHU�=HLW�GLH
³K\EULGHQ¦� RGHU� ³PXOWLRSWLRQDOHQ¦� .RQVXPHQWHQ� XQG� ³VPDUW� VKRSSHUV¦
�]�%�� EHL� *(5+$5'� ������ ����� +(,15,7=��./(,1� X�� 3233� ������ ���II��
.8/.(�����D������.8/.(�����E����I����'LHVH�7UHQGV��ZLH�VLH�YRQ�*HRJUD�
SKHQ�ZLHGHUJHJHEHQ�ZHUGHQ��HQWVSUHFKHQ�DXFK�GHQ�%LOGHUQ�YRQ�³GHP�QHXHQ
.RQVXPHQWHQ¦��GLH�LQ�GHU�$XV��XQG�:HLWHUELOGXQJ�YRQ�(LQ]HOKDQGHOVNDXI�
OHXWHQ�JHOHKUW�ZHUGHQ��1HEHQ�HLQHU�]XQHKPHQGHQ�³8QEHUHFKHQEDUNHLW¦�ZLUG
GDEHL�YRU�DOOHP�HLQH�HUK|KWH�.XQGHQVRXYHUlQLWlW�YRQ� LQIRUPLHUWHQ��NULWL�
VFKHQ�XQG�PRUDOLVFKHQ�.RQVXPHQWHQ�DXVJHPDFKW�
$X�HUGHP�]HLFKQHW�GLH�JHRJUDSKLVFKH�+DQGHOVIRUVFKXQJ�GXUFK�GLH�DXFK

LQ�GHU�%:/�XQG�LQ�GHU�+DQGHOVSUD[LV��EOLFKH�8QWHUVFKHLGXQJ�YRQ�*UXQG�
XQG�=XVDW]QXW]HQ�HLQH�.RQVXPHQWHQILJXU��GLH� VRZRKO� LKUH�*UXQGEHG�UI�
QLVVH��]�%��(UQlKUXQJ��.OHLGXQJ��0RELOLWlW��DOV�DXFK�]XVlW]OLFKH�%HG�UIQLVVH
�]�%��QDFK�$QHUNHQQXQJ��QDFK�'HPRQVWUDWLRQ�YRQ�0DFKW�RGHU�6ROLGDULWlW�
EHIULHGLJW�� ³0RUDO¦� �]�%�� LP�+LQEOLFN� DXI� GLH�8PZHOWIUHXQGOLFKNHLW� YRQ
3URGXNWHQ�� LVW� QDFK� GLHVHU�$XIWHLOXQJ� HLQ� =XVDW]QXW]HQ�� GHU� MHQVHLWV� GHV
³HLJHQWOLFKHQ¦� 1XW]HQV� HLQHU� :DUH� YHURUWHW� ZLUG�� 'LHVH� 7UHQQXQJ� YRQ
*UXQG��XQG�=XVDW]QXW]HQ�¤�ZLH�DXFK�YRQ�*UXQGZHUW�XQG� V\PEROLVFKHP
:HUW�¤�LVW�MHGRFK�lX�HUVW�SUREOHPDWLVFK��GD�HLQ�|NRQRPLVFKHU�1XW]HQ�QLH
LQWULQVLVFK�LQ�HLQHU�:DUH�OLHJHQ�XQG�QLFKW�GLUHNW�DXI�GLH�SK\VLVFK�PDWHULHOOH
%HVFKDIIHQKHLW�HLQHU�:DUH�]XU�FNJHI�KUW�ZHUGHQ�NDQQ��9LHOPHKU�ZLUG�GHU
1XW]HQ�GXUFK�VR]LDOH�XQG�VXEMHNWLYH�'HXWXQJHQ�GHU�VWRIIOLFKHQ�XQG�QLFKW�
VWRIIOLFKHQ�(LJHQVFKDIWHQ�HLQHU�:DUH�EHVWLPPW��VR�]�%��$33$'85$,��������
X��0,17=�����������

� 9RQ�.HWWHQ��.UHLVOlXIHQ�XQG�1HW]HQ
$XVJDQJVSXQNW� DOOHU� .RQ]HSWH� ]XU� 8QWHUVXFKXQJ� GHV� =XVDPPHQKDQJV
]ZLVFKHQ�.RQVXP�XQG�3URGXNWLRQ�LVW�SHU�GHILQLWLRQHP�¤�ZRUWZ|UWOLFK��DOVR
GXUFK�GLH�YRUKHULJH�EHJULIIOLFKH�$EJUHQ]XQJ�EHLGHU�6SKlUHQ�¤�GLH�7UHQQXQJ
]ZLVFKHQ�.RQVXP��XQG�3URGXNWLRQVZHOWHQ��-HGH�:DUH��GLH�JHNDXIW��JHQXW]W
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XQG�YHUEUDXFKW�ZLUG��LVW�LQ�HLQHP�JHZLVVHQ�0D�H�UlXPOLFK�XQG�]HLWOLFK�YRQ
LKUHP� 3URGXNWLRQVNRQWH[W� JHWUHQQW�� 1LFKW� ]XOHW]W� LVW� GLHV� DXFK� HLQH� $E�
JUHQ]XQJ�YRQ�3URGXNWLRQVZLVVHQ�XQG�.RQVXPZLVVHQ��YJO��GDV�.RQ]HSW�GHV
³GLVSODFHPHQW¦�QDFK�&5$1*��������-H�DUEHLWVWHLOLJHU�HLQH�:LUWVFKDIW�RUJDQL�
VLHUW�ZLUG�¤� LQ�)RUP�YRQ�6SH]LDOLVLHUXQJ��$XWRPDWLVLHUXQJ�XVZ��¤��XPVR
PHKU�QLPPW�DXFK�GDV�$XVPD��GLHVHU�'LVWDQ]LHUXQJ�]X��-$&.621�����������
XQG�:+$7025(������������YHUVWHKHQ�LQ�$QOHKQXQJ�DQ�6LPPHOV�.RQ]HSW
GHV�:LUWVFKDIWHQV�DOV�³'LVWDQ]LHUXQJ¦��6,00(/����������II���'LVWDQ]�DXFK
DOV�'LIIHUHQ]�]ZLVFKHQ�GHQ�:�QVFKHQ�GHU�.RQVXPHQWHQ�XQG�GHUHQ�hEHU�
ZLQGXQJ�GXUFK�GHQ�.DXI��
.RQVXP� NDQQ� GHPJHJHQ�EHU�PLW�:(5/(1� ������� ����� DOV� 3UD[LV� GHU

³:HOW�%LQGXQJ¦� YHUVWDQGHQ�ZHUGHQ�� EHL� GHU� HLQH� ³JHVWHLJHUWH�0DFKW� GHU
.RQVXPHQWHQ� JHJHQ�EHU� GHQ� 3URGX]HQWHQ� �� )ROJH� UlXPOLFK�]HLWOLFKHU
(QWDQNHUXQJ¦� LVW� �HEG���������+LHU�]HLJW� VLFK�GLH� LQKlUHQWH�3DUDGR[LH�GHU
.RQVXPWLRQV�3URGXNWLRQV�'LFKRWRPLH��'XUFK�GLH�$QQDKPH�HLQHV�:DUHQ�
FKDUDNWHUV��DOVR�GLH�.RPPHU]LDOLVLHUXQJ�XQG�.RPPRGLIL]LHUXQJ�HLQHV�'LQJV
RGHU�HLQHU�/HLVWXQJ�ZHUGHQ�.RQVXP��XQG�3URGXNWLRQVNRQWH[W�GLVWDQ]LHUW
XQG� GLH� :DUH� GHNRQWH[WXDOLVLHUW�� *OHLFK]HLWLJ� LPSOL]LHUHQ� DEHU� VRZRKO
.RQVXP� DOV� DXFK� 3URGXNWLRQ� HLQH� 5H�.RQWH[WXDOLVLHUXQJ� XQG� HLQH� +HU�
VWHOOXQJ�QHXHU�:LVVHQV��XQG�0DFKWEH]LHKXQJHQ�
'DV�3KlQRPHQ�GHU�7UHQQXQJ�GHU�:DUHQ�YRQ�LKUHP�(QWVWHKXQJVNRQWH[W

XQG�GHU�+HUVWHOOXQJ�QHXHU�=XVDPPHQKlQJH�]ZLVFKHQ�.RQVXP��XQG�3URGXN�
WLRQVZHOWHQ�ZLUG�LQ�GHU�PDU[LVWLVFKHQ�7KHRULH�PLW�GHP�%HJULII�GHV�:DUHQIH�
WLVFKLVPXV�NRQ]HSWXDOLVLHUW��0DU[�VSULFKW�YRP�³)HWLVFKFKDUDNWHU¦�GHU�:D�
UHQ��GHU�GLH�(QWIUHPGXQJ�GHV�$UEHLWHUV�YRQ�VHLQHP�3URGXNW�XQG�GDPLW�DXFK
GLH�(QWIUHPGXQJ�GHU�NRQVXPLHUWHQ�:DUH�YRQ�LKUHU�+HUNXQIW�ZLGHUVSLHJHOW�
'HU�)HWLVFKLVPXV�EH]HLFKQHW�GDEHL�VRZRKO�GLH�9HUGLQJOLFKXQJ�GHU�JHVHOO�
VFKDIWOLFKHQ�9HUKlOWQLVVH� XQG� GLH� ³+HUUVFKDIW� GHU� 'LQJH� �EHU� GHQ�0HQ�
VFKHQ¦�DOV�DXFK�GLH�³3HUVRQLIL]LHUXQJ�YRQ�6DFKHQ¦�
'DV�PLWWOHUZHLOH�LQ�YLHOIlOWLJHQ�$EZDQGOXQJHQ�LQ�GHU�:LUWVFKDIWVJHRJUD�

SKLH�UH]LSLHUWH�0RGHOO�GHU�³FRPPRGLW\�FKDLQ¦��*(5()),�X��.25=(1,(:,&=
������VWHKW�LQ�GHU�7UDGLWLRQ�GHU�SROLWLVFKHQ�gNRQRPLH�XQG�EHVFKUHLEW�QLFKW
QXU�GLH�$EIROJH�YRQ�.HWWHQJOLHGHUQ�GHU�+HUVWHOOXQJ�XQG�GHV�+DQGHOV�EH�
VWLPPWHU�:DUHQ�� VRQGHUQ� EHWRQW� 0DFKWUHODWLRQHQ� HQWODQJ� GLHVHU� .HWWHQ�
+DUYH\�JHKW� YRQ�GHU� JOHLFKHQ�*UXQGLGHH� DXV� XQG�YHUELQGHW� VLH�PLW� GHP
)HWLVFKLVPXVNRQ]HSW��'LH�0|JOLFKNHLW�GHU�.RQVXPHQWHQ��0DFKW�DXV]X�EHQ
XQG�DNWLY�9HUDQWZRUWXQJ�]X� WUDJHQ��KlQJH�GHPQDFK�YRP�:LVVHQ�DE��GDV
LKQHQ� ]XU�9HUI�JXQJ�JHVWHOOW�ZLUG�� ³:H�KDYH� WR� JHW� EHKLQG� WKH� YHLO�� WKH
IHWLVKLVP�RI�WKH�PDUNHW�DQG�WKH�FRPPRGLW\��LQ�RUGHU�WR�WHOO�WKH�IXOO�VWRU\�RI
VRFLDO�UHSURGXFWLRQ¦��+$59(<�������������$OV�:LVVHQVFKDIWOHU�EOLFNW�PDQ
GHPQDFK�KLQWHU�GHQ�6FKOHLHU��HUNHQQW�GLH�³UHDOHQ¦�3URGXNWLRQV]XVDPPHQ�
KlQJH�XQG�VFKDIIW�PLW�LKUHU�$XIGHFNXQJ�GLH�9RUDXVVHW]XQJ�I�U�HLQHQ�³PR�
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UDOLVFKHQ¦�E]Z��³SROLWLVFKHQ¦�.RQVXP��6R�LVW�HV�]�%��P|JOLFK��HLQHQ�6SRUW�
VFKXK�YRQ�VHLQHP�:DUHQNRQWH[W�]X�HQWVFKOHLHUQ�XQG�]X�HQW]DXEHUQ��LQGHP
PDQ�QDFKYROO]LHKW��ZLH�YLHO�¤�E]Z��ZLH�ZHQLJ�¤�GLH�.lXIHU�I�U�GHQ�0DUNHQ�
NXOW�XQG�ZLH�ZHQLJ�VLH�I�U�GLH�$UEHLW�DQ�GHP�SK\VLVFKHQ�3URGXNW�EH]DKOHQ�
'LH�*HRJUDSKLHQ�GLHVHU�JOREDO�FRPPRGLW\�FKDLQ�I�KUHQ�LQ�VZHDWVKRSV�PLW
IUDJZ�UGLJHQ�$UEHLWVEHGLQJXQJHQ�¤�EHLVSLHOVZHLVH�LQ�3DNLVWDQ�RGHU�LQ�(O
6DOYDGRU��$QDORJ�GD]X�OlVVW�VLFK�EHLP�³(L�PLW�+HUNXQIW¦�¤�RSWLVFK�JDUQLHUW
PLW�QRUGGHXWVFKHU�*XWVKRIURPDQWLN�XQG�]HUWLIL]LHUW�PLW�GHU�³+HUVWHOOXQJ�LQ
%D\HUQ¦�¤�GHU�6FKOHLHU�GHV�:DUHQIHWLVFKLVPXV�O�IWHQ�XQG�IHVWVWHOOHQ��GDVV
GLHVH�³+HUN�QIWH¦�VLFK�DOV�SURIDQH�/HJHEDWWHULH�HUZHLVHQ��(50$11������
���I����+$57:,&.��������������EHVFKUHLEW�GDV�HQWVSUHFKHQGH�JHRJUDSKLVFKH
6HOEVWYHUVWlQGQLV�IROJHQGHUPD�HQ��³2XU�UROH�DV�JHRJUDSKHUV�LV�WKUHHIROG�
ILUVW��GHFRQVWUXFWLQJ�WKH�VLJQLILFDWRU\�LOOXVLRQV�KLGLQJ�WKH�FRPPRGLW\©V�UHDO�
PDWHULDO� OLQNDJHV��VHFRQG��SURYLGLQJ�DQDO\WLFDO�DQG�FRQFHSWXDO�PHDQV�IRU
JDWKHULQJ�LQIRUPDWLRQ�RQ�WKHVH�OLQNDJHV��WKDW�LV��WR�EHFRPLQJ�JHRJUDSKLFDO
GHWHFWLYHV�� DQG�� WKLUG�� HQJDJLQJ� GLUHFWO\� LQ� SROLWLFDO� SUD[LV� WR� DOWHU� WKHVH
OLQNDJHV��WKDW�LV��EHFRPLQJ�DFWLYLVWV¦�
6R�HUKHOOHQG�GLHVH�JHRJUDSKLVFKH�'HWHNWLYDUEHLW�GHU�5�FNYHUIROJXQJ�GHU

+HUNXQIW�DOOWlJOLFKHU�3URGXNWH�RIWPDOV�VHLQ�PDJ��VR�IUDJZ�UGLJ�LVW�GLH�GDULQ
]XP�$XVGUXFN�NRPPHQGH�9RUVWHOOXQJ��GLH�+HUNXQIW�MHGHU�:DUH�OLH�H�VLFK
PLW�HLQHU�³'HIHWLVFKLVLHUXQJ¦�HLQGHXWLJ�UlXPOLFK�XQG�]HLWOLFK�YHURUWHQ�XQG
DEJUHQ]HQ��&$675((��������������'LH�LPSOL]LWH�7UHQQXQJ�YRQ�5HSUlVHQWDWL�
RQ� XQG� 5HDOLWlW� E]Z�� YRQ� 6FKHLQZHOW� GHV� .RQVXPV� HLQHUVHLWV� XQG� HLQHU
GDKLQWHU�OLHJHQGHQ�3URGXNWLRQVZHOW�DQGHUHUVHLWV�VWHKW�LP�=HQWUXP�GHU�.ULWLN
DP�PDU[LVWLVFKHQ�)HWLVFKLVPXVNRQ]HSW��(LQH�5ROOH�GHU�.RQVXPHQWHQ� DOV
2SIHU� DEVLFKWOLFKHU� 'HVLQIRUPDWLRQ� DQ]XQHKPHQ�� GLH� PDQ� QXU� �EHU� GLH
ZDKUHQ�3URGXNWLRQVYHUKlOWQLVVH�LQIRUPLHUHQ�P�VVH��JHKW�]XGHP�YRQ�HLQHP
]ZHLIHOKDIWHQ�:DKUKHLWVPRQRSRO� GHU� ZLVVHQVFKDIWOLFKHQ� 3HUVSHNWLYH� DXV
�-$&.621����������X������������:LH�-$&.621�IHVWVWHOOW��YHUVXFKHQ�QHXHUH
9RUVWHOOXQJHQ� �EHU� GDV�9HUKlOWQLV� YRQ� 3URGXNWLRQ� XQG�.RQVXPWLRQ�� ³WR
PRYH�IURP�DQDO\VLV�RI�FRPPRGLW\�FKDLQV�WR�WKH�OHVV�OLQHDU�ORJLF�RI�FLUFXLWV
DQG�QHWZRUNV¦������������,P�)ROJHQGHQ�VHLHQ�VHKU�NXUVRULVFK�GUHL�$QVlW]H
YRUJHVWHOOW��GLH�GHQ�$QVSUXFK�KDEHQ��GLHVH�³/LQHDULWlW¦�]X��EHUZLQGHQ�XQG
GLH�5H]LSUR]LWlW�YRQ�3URGXNWLRQ�XQG�.RQVXP�LQ�GHQ�9RUGHUJUXQG�]X�VWHOOHQ�

��� 9RP� HLQIDFKHQ� ]XP� GRSSHOWHQ� :DUHQIHWLVFKLVPXV�� ³FLUFXLWV� RI
NQRZOHGJH¦

&22.�X��&5$1*��������EHWRQHQ�PLW�LKUHP�0RGHOO�GHU�³FLUFXLWV�RI�NQRZOHG�
JH¦��YJO��DXFK�&22.��&5$1*�X��7+253(�������E]Z��GHU�³FRPPRGLW\�FLU�
FXLWV¦��GDVV�:DUHQ�QLFKW�QXU�YRQ�LKUHP�3URGXNWLRQVNRQWH[W�JHO|VW�ZHUGHQ
P�VVHQ��XP�YHUNDXIW�ZHUGHQ�]X�N|QQHQ��VRQGHUQ�GDVV�VLH�GDEHL�DXFK�LPPHU
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PLW�QHXHP�:LVVHQ��EHU�LKUH�+HUNXQIW�DXVJHVWDWWHW�ZHUGHQ��6LH�VSUHFKHQ�YRQ
HLQHP�³GRSSHOWHQ�:DUHQIHWLVFKLVPXV¦� �&22.� X��&5$1*� ������ ����� XQG
JHKHQ�GDEHL�YRQ�HLQHU�ZHFKVHOVHLWLJHQ�%HHLQIOXVVXQJ�GHV�:LVVHQV�DXI�GHU
.lXIHUVHLWH�XQG�GHP�:LVVHQ��EHU�GDV�.RQVXPHQWHQYHUKDOWHQ�DXI�GHU�9HU�
NlXIHUVHLWH�DXV��'DV�³VRFLDO�OLIH�RI�WKLQJV¦��ZLH�HV�$33$'85$,��������]HLFK�
QHW�� GLHQW� DOV�0XVWHU� HLQHU� VROFKHQ�5H]LSUR]LWlW� YRQ�.RQVXPZLVVHQ� XQG
3URGXNWLRQVZLVVHQ��³7KH�SURGXFWLRQ�NQRZOHGJH�WKDW�LV�UHDG�LQWR�D�FRPPR�
GLW\�LV�TXLWH�GLIIHUHQW�IURP�WKH�FRQVXPSWLRQ�NQRZOHGJH�WKDW�LV�UHDG�IURP�WKH
FRPPRGLW\��2I�FRXUVH��WKHVH�WZR�UHDGLQJV�ZLOO�GLYHUJH�SURSRUWLRQDWHO\�DV
WKH�VRFLDO��VSDWLDO��DQG�WHPSRUDO�GLVWDQFH�EHWZHHQ�SURGXFHUV�DQG�FRQVXPHUV
LQFUHDVHV¦��HEG��������'HQ�ZHFKVHOVHLWLJHQ�.RQVWUXNWFKDUDNWHU�GHV�.RQVXPV
LP�0RGHOO�GHU�FRPPRGLW\�FLUFXLWV�EHVFKUHLEHQ�/(6/,(�X��5(,0(5� ������
����� IROJHQGHUPD�HQ�� ³5DWKHU� WKDQ� DVVXPLQJ� WKDW� FRQVXPHUV� KDYH� OLWWOH
NQRZOHGJH�RI�FRPPRGLWLHV��WKHLU�TXDOLW\�DQG�JHRJUDSKLFDO�RULJLQ��FRPPRGL�
W\�FLUFXLWV�ERWK�FRQVWUXFW�DQG�DUH�FRQVWUXFWHG�E\�FRQVXPHU�NQRZOHGJH�¦

��� 9RP�:DUHQ��]XP�.RQVXPHQWHQIHWLVFKLVPXV��³YLUWXDO�FRQVXPHU¦
3DUDOOHOHQ�GD]X�ZHLVW�0,//(5V��������.RQ]HSW�GHV�³YLUWXDOLVP¦�DXI��'HU
³YLUWXDO�FRQVXPHU¦�GLHQW�(QWVFKHLGXQJVWUlJHUQ�LP�+DQGHO�XQG�LQ�GHU�.RQ�
VXPJ�WHULQGXVWULH�DOV�5HIHUHQ]��REZRKO�HU�HEHQ�QXU�HLQ�LPDJLQlUHV�6XEMHNW
LVW�� GDV� VLFK� MHGRFK� DXI� GLH� WDWVlFKOLFKHQ� +DQGOXQJHQ� GHU� .RQVXPHQWHQ
LQGLUHNW�DXVZLUNW��1LFKW�PHKU�DEVWUDNWH�:DUHQ��VRQGHUQ�DEVWUDNWH�.RQVX�
PHQWHQ�VHLHQ�GDV�3UREOHP�GHU�KHXWLJHQ�QHXHQ�:LUWVFKDIWVZHOW��VR�0LOOHU�
³��PRGHOV�ZKLFK�DUH�WKRXJKW�WR�EH�GHVFULSWLYH�RI�HFRQRPLF�UHODWLRQV�KDYH
EHFRPH�VR�SRZHUIXO�WKDW�WKH\�EHFRPH�LQ�DQG�RI�WKHPVHOYHV�WKH�IRUFHV�WKDW
GHWHUPLQH�HFRQRPLF�UHODWLRQV¦��0,//(5������������
1DFK�0,//(5��HEG���]HLFKQHW�VLFK�LQ�M�QJHUHU�=HLW�HLQ�:DQGHO�GHU�NDSLWD�

OLVWLVFKHQ�:LUWVFKDIWVZHOW�YRP�:DUHQIHWLVFKLVPXV�]XP�.RQVXPHQWHQIHWL�
VFKLVPXV�DE��1LFKW�PHKU�GLH�$UEHLW�GHU�+HUVWHOOXQJ�HLQHV�3URGXNWV�ZLUG
GHPJHPl��LP�.RQVXPNRQWH[W�DXV�GHP�:DUHQJHGlFKWQLV�JHO|VFKW��VRQGHUQ
GLH�$UEHLW�GHV�.RQVXPV�ZLUG�LP�3URGXNWLRQVNRQWH[W�HQWIUHPGHW��VR�GDVV�GLH
ZLUNOLFKHQ� .RQVXPHQWHQ� GXUFK� YLUWXHOOH� .RQVXPHQWHQ� HUVHW]W� ZHUGHQ
�+8*+(6�������������'LHVH�(QWIUHPGXQJ�JHVFKLHKW�]�%��GXUFK�$EVWUDNWLRQV�
SUDNWLNHQ�� ZLH� VLH� LQ�$XGLWLHUXQJV�� XQG� =HUWLIL]LHUXQJVV\VWHPHQ� �]XQHK�
PHQG�DXFK�LP�%LOGXQJV��XQG�*HVXQGKHLWVV\VWHP��VWDWWILQGHQ��3URGXNWLRQV�
]XVDPPHQKlQJH�ZHUGHQ�FRGLHUW�XQG�]X�NRQVXPUHOHYDQWHQ�$UWHIDNWHQ�XPJH�
GHXWHW��XQG�TXDQWLIL]LHUW���GLH�DEVWUDNWH�$QQDKPHQ��EHU�GLH�:�QVFKH�GHU
.RQVXPHQWHQ�LPSOL]LHUHQ�XQG�VLFK�DXI�GLHVH�:HLVH�DXI�GDV�³WDWVlFKOLFKH¦
.RQVXPYHUKDOWHQ�U�FNZLUNHQ�
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��� 9RP�:DUHQIHWLVFKLVPXV�]XP�:DUHQIDNWLVFKLVPXV�XQG�YRQ�6XEMHNWHQ�XQG
2EMHNWHQ� ]X� $NWHXU�1HW]ZHUNHQ�� ³IUDPLQJ�RYHUIORZLQJ¦�� ³GLVHQWDQ�
JOHPHQW�HQWDQJOHPHQW¦

'LH�1HW]��E]Z��1HW]ZHUNPHWDSKHU�ILQGHW�LQ�GHQ�JHRJUDSKLHV�RI�FRQVXPSWL�
RQ�YRU�DOOHP�LQ�GHU�5H]HSWLRQ�GHU�$NWHXU�1HW]ZHUN�7KHRULH��]�%��DOV�³FRP�
PRGLW\� QHWZRUNV¦� �+8*+(6� ������ ����� :+$7025(� X�� 7+251(� �����
���II���9HUZHQGXQJ��.RQVXP�ZLUG�DOV�³DFWLQJ�DW�D�GLVWDQFH¦� �HEG�������
YHUVWDQGHQ��ZREHL�GXUFK�GLH�%LOGXQJ�HLQHV�.RQVXP�3URGXNWLRQV�1HW]ZHUNV
]ZLVFKHQ��PHQVFKOLFKHQ�XQG�QLFKW�PHQVFKOLFKHQ��$NWHXUHQ�E]Z��³$NWDQ�
WHQ¦��/DWRXU��QLFKW�QXU�EHVWLPPWH�9HUELQGXQJHQ�]ZLVFKHQ�GLHVHQ�$NWDQWHQ
KHUJHVWHOOW�ZHUGHQ��VRQGHUQ�DXFK�GLH�$NWDQWHQ�VHOEVW�QHX�GHILQLHUW�ZHUGHQ�
hEHUWUDJHQ� DXI� GLH� .RQVXPHQWHQUROOH� EHGHXWHW� GDV��:HU� RGHU� ZDV� ³GHU
.RQVXPHQW¦� LVW��KlQJW�YRQ�GHU�$UFKLWHNWXU�GHV�1HW]ZHUNV�DE�� LQ�GDV�GHU
.RQVXPHQW�JHUDGH�LQYROYLHUW�LVW�
$QNQ�SIHQG�DQ�&DOORQV�$UEHLWHQ�]XU�)XQNWLRQVZHLVH�YRQ�0lUNWHQ�XQG

]XU� 3HUIRUPDWLYLWlW� GHV�0RGHOOV� GHV� KRPR� RHFRQRPLFXV� �&$//21� �����
������ODVVHQ�VLFK�GLH�,GHQWLWlWHQ�ZLUWVFKDIWOLFKHU�$NWHXUH�¤�XQG�VRPLW�DXFK
YRQ�.RQVXPHQWHQ�¤�DOV�.QRWHQ�LQ�1HW]ZHUNHQ�YHUVWHKHQ��GLH�QXU�GXUFK�LKUH
9HUELQGXQJHQ�]X�DQGHUHQ�.QRWHQ�GHILQLHUW�ZHUGHQ��³,I�DJHQWV�FDQ�FDOFXODWH
WKHLU�GHFLVLRQV��LW� LV�EHFDXVH�WKH\�DUH�HQWDQJOHG�LQ�D�ZHE�RI�UHODWLRQV�DQG
FRQQHFWLRQV��WKH\�GR�QRW�KDYH�WR�RSHQ�XS�WR�WKH�ZRUOG�EHFDXVH�WKH\�FRQWDLQ
WKHLU� ZRUOG�� $JHQWV� DUH� DFWRU�ZRUOGV¦� �&$//21� ������ �����+HUYRUK�� LP
2ULJ���� $QDORJ� GD]X� ODVVHQ� VLFK� DXFK�:DUHQ� E]Z�� 3URGXNWH� DOV� $NWHXU�
1HW]ZHUNH�NRQ]HSWXDOLVLHUHQ��(50$11���������II����ZRPLW�HLQH�$XIO|VXQJ
GHU�'LFKRWRPLH�]ZLVFKHQ�6XEMHNWHQ�XQG�2EMHNWHQ�GHV�.RQVXPV�YHUEXQGHQ
LVW��0LW�/$7285�������������N|QQWH�PDQ�YRQ�HLQHU�(UVHW]XQJ�GHV�)HWLVFKLV�
PXVNRQ]HSWV� GXUFK� GDV� .RQ]HSW� GHV� ³)DNWLVFKLVPXV¦� VSUHFKHQ�� 'LHVHU
1HRORJLVPXV�DXV�)DNW�XQG�)HWLVFK��IUDQ]��³IDLWLFKH¦��HQJO��³IDFWLVK¦��³VWHOOW
NODU��GDVV�EHLGHQ�HLQ�(OHPHQW�GHU�)DEULNDWLRQ�JHPHLQVDP�LVW¦��HEG��������
$QVWDWW�QDFK�GHU�3URMHNWLRQ�YRQ�%HGHXWXQJHQ�DXI�HLJHQWOLFK�EHGHXWXQJVORVH
2EMHNWH� ]X� VXFKHQ�� OLH�H� VLFK� GHPHQWVSUHFKHQG�GHU�)RNXV�PHKU� DXI� GHQ
3UR]HVV� GHV� .Q�SIHQV� YRQ� NRQVXPWLY�SURGXNWLYHQ� 1HW]ZHUNHQ� ULFKWHQ�
&$//21�����������I���VLHKW�DOOHUGLQJV�GLH�1RWZHQGLJNHLW�HLQHU�³(QWIUHP�
GXQJ¦� �LP� 6LQQH� HLQHU� 'HNRQWH[WXDOLVLHUXQJ�� HLQHV� 3URGXNWV� RGHU� HLQHU
/HLVWXQJ�YRP�3URGXNWLRQVNRQWH[W��XP�HV�]X�NRPPRGLIL]LHUHQ��GDV�KHL�W��HV
�EHUKDXSW�DOV�:DUH�DXI�0lUNWHQ�KDQGHOEDU�]X�PDFKHQ��'HQQ�QXU�HLQH�DEJH�
JUHQ]WH�:DUH��EHL�GHU�QLFKW�VlPWOLFKH�H[WHUQHQ�(IIHNWH��GLH�DX�HUKDOE�GLHVHV
:DUHQUDKPHQV�OLHJHQ��LQ�LKUH�%HZHUWXQJ�HLQEH]RJHQ�ZHUGHQ�P�VVHQ��NDQQ
YRQ� GHQ� ³FDOFXODWLQJ� DJHQWV¦� EHZHUWHW�� DQJHHLJQHW� XQG� JHNDXIW� ZHUGHQ�
'LHVH�'HNRQWH[WXDOLVLHUXQJ�QHQQW�HU�³IUDPLQJ¦�RGHU�³GLVHQWDQJOHPHQW¦��8P
HLQH�(LQLJXQJ�]ZLVFKHQ�.lXIHU�XQG�9HUNlXIHU��EHUKDXSW�P|JOLFK�]X�PD�
FKHQ��LVW�HV�HUIRUGHUOLFK��GDVV�HLQH�³��FOHDU�DQG�SUHFLVH�ERXQGDU\�PXVW�EH
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GUDZQ�EHWZHHQ� WKH� UHODWLRQV�ZKLFK� WKH�DJHQWV�ZLOO� WDNH� LQWR�DFFRXQW�DQG
ZKLFK�ZLOO�VHUYH�LQ�WKHLU�FDOFXODWLRQV��RQ�WKH�RQH�KDQG��DQG�WKDW�PXOWLWXGH�RI
UHODWLRQV�ZKLFK�ZLOO�EH�VSDZQHG�E\�WKH�FDOFXODWLRQ�DV�VXFK��RQ�WKH�RWKHU¦
�&$//21����������I����,Q�GLHVHU�+LQVLFKW�XQWHUVFKHLGHW�VLFK�&DOORQV�SHUIRU�
PDWLYLW\�GHXWOLFK�YRQ�0LOOHUV�YLUWXDOLVP��,P�*HJHQVDW]�]X�0,//(5V�³DHV�
WKHWLF�WRWDOL]DWLRQ¦��������R�6���EHLP�.DXI�HLQHU�:DUH��EHL�GHU�GLH�.lXIHULQ
GDV�³RYHUDOO�SLFWXUH¦�GHU�:DUH�VDPW�DOOHU�LKU�EHZXVVWHQ�=XVDPPHQKlQJH
YRU�$XJHQ�KDW��EHWRQW�&$//21V�³VLQJXODUL]DWLRQ�RI�JRRGV¦���������I���GLH
+HUVWHOOXQJ�EHJUHQ]WHU�%H]LHKXQJHQ�
%HL�HLQHU�0DUNWWUDQVDNWLRQ�ZHUGHQ�GHPQDFK�QLFKW�QXU�7UHQQOLQLHQ�GHU

%HZHUWXQJ�YRQ�:DUHQ��VRQGHUQ�DXFK�7UHQQOLQLHQ�GHU�,GHQWLWlW�YRQ�.lXIHUQ
XQG�9HUNlXIHUQ�XQG�LKUHU�9HUDQWZRUWXQJ�JH]RJHQ��,QVEHVRQGHUH�GHILQLHUHQ
GLHVH�*UHQ]HQ�DXFK��ZRI�U�GLH�MHZHLOLJHQ�$NWHXUH�QLFKW�YHUDQWZRUWOLFK�VLQG�
=XJOHLFK�ZHUGHQ�¤�]XU�6WDELOLVLHUXQJ�GLHVHU�$EJUHQ]XQJHQ�¤�QHXH�%H]LH�
KXQJHQ�JHNQ�SIW��]�%��GXUFK�5HFKWH��9HUSIOLFKWXQJHQ�XQG�=HLFKHQV\VWHPH
ZLH�*DUDQWLHQ��3DWHQWH��0DUNHQ�XVZ��0LW�GLHVHP�³RYHUIORZLQJ¦�RGHU�HLQHP
³HQWDQJOHPHQW¦��ZLH�&DOORQ�HV�QHQQW��ZHUGHQ�ZLHGHU�QHXH�:LVVHQV��XQG
9HUDQWZRUWXQJVEH]LHKXQJHQ� JHVFKDIIHQ�� (LQH�5HNRQWH[WXDOLVLHUXQJ� NDQQ
DEHU�DXFK��EHU�GLH�DNWXHOO�J�OWLJHQ�|NRQRPLVFKHQ�*UHQ]]LHKXQJHQ�KLQDXV
HUIROJHQ��]�%��LQ�)RUP�HLQHV�³PRUDOLVFKHQ�)UDPLQJ¦��.RQVXPHQWHQ�ZHUGHQ
DXIJHIRUGHUW��EHVWLPPWH�/HLVWXQJHQ��EHU�GHQ�0DUNWSUHLV�KLQDXV�]X�KRQRULH�
UHQ�RGHU�]X�ER\NRWWLHUHQ��3ROLWLNHU�ZHUGHQ�DXIJHIRUGHUW��GLH�0DUNWUHJHOQ�VR
]X�VHW]HQ��GDVV�EHVWLPPWH�H[WHUQH�(IIHNWH�LQWHUQDOLVLHUW��DOVR�LQ�GHQ�5DKPHQ
HLQEH]RJHQ��ZHUGHQ��VR�GDVV�GHU�0DUNWSUHLV�GHP�³PRUDOLVFKHQ�3UHLV¦�HQW�
VSULFKW�
1DFK�GLHVHU�9RUVWHOOXQJ�NDQQ�VLFK�HLQ�XQG�GLHVHOEH�3HUVRQ�LQ�YHUVFKLHGH�

QHQ�1HW]ZHUNHQ�GHV�.RQVXPV�EHZHJHQ�XQG�]ZLVFKHQ�ZLGHUVSU�FKOLFKHQ�
DEHU� LQ� VLFK� NRQVLVWHQWHQ�PRUDOLVFKHQ�5DWLRQDOLWlWHQ� FKDQJLHUHQ��'LH� DP
KlXILJVWHQ�DQ]XWUHIIHQGH�)LJXU�GHV�ZLUWVFKDIWHQGHQ�0HQVFKHQ�LVW�GHU�HLJHQ�
Q�W]LJH� KRPR� RHFRQRPLFXV�� ZLH� LKQ� GLH� :LUWVFKDIWVWKHRULH� ]XP� /HEHQ
HUZHFNW�KDW��³��><@HV��KRPR�RHFRQRPLFXV�GRHV�H[LVW��EXW�LV�QRW�DQ�DKLVWRUL�
FDO�UHDOLW\��,W�GRHV�QRW�GHVFULEH�WKH�KLGGHQ�QDWXUH�RI�WKH�KXPDQ�EHLQJ��,W�LV
WKH�UHVXOW�RI�D�SURFHVV�RI�FRQILJXUDWLRQ���>:@H�VKRXOG�QRW�IRUJHW�WKH�HVV�
HQWLDO�FRQWULEXWLRQ�RI�HFRQRPLFV�LQ�SHUIRUPLQJ�WKH�HFRQRP\��¦��&$//21
�����������+HUYRUK�� LP�2ULJ����$OWHUQDWLYH�0RGHOOH�GHV�NRQVXPLHUHQGHQ
0HQVFKHQ�KlWWHQ�HV�GHPQDFK�VFKZHU��VLFK�JHJHQ�GLH�QHRNODVVLVFKH�0RGHOO�
|NRQRPLH� GXUFK]XVHW]HQ�� 'DVV� 0DUNHWLQJWKHRULHQ�� GLH� ¤� LPSOL]LW� RGHU
H[SOL]LW�¤�QLFKW�YRQ�HLQHU�.RQVXPHQWHQVRXYHUlQLWlW�DXVJHKHQ��VRQGHUQ�YRQ
GHU�0|JOLFKNHLW�DXI�GHU�9HUNlXIHUVHLWH��%HG�UIQLVVH�]X�JHQHULHUHQ�XQG�]X
VWHXHUQ��VLFK�HEHQIDOOV�LQ�GHU�:LUWVFKDIWVZHOW�GXUFKVHW]HQ��]HLJW�MHGRFK��GDVV
GHU�KRPR�RHFRQRPLFXV�NHLQHVZHJV�GDV�HLQ]LJH�GXUFKVHW]XQJVIlKLJH�.RQ�
VXPPRGHOO�LVW�
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(LQH�*HPHLQVDPNHLW� GLHVHU� GUHL� $QVlW]H� ELOGHW� GHU� *UXQGJHGDQNH�� GDVV
0RGHOOH� ³GHV� .RQVXPHQWHQ¦�� ZLH� VLH� LQ� GHQ� DOOWlJOLFKHQ� 3UDNWLNHQ� GHU
:DUHQSURGXNWLRQ�XQG�GHV�:DUHQDXVWDXVFKHV�$QZHQGXQJ�ILQGHQ��PRGHOO�
I|UPLJH�.RQVXPHQWHQ�KHUYRUEULQJHQ��'LH�9RUVWHOOXQJHQ�GDYRQ��³ZLH�GHU
.RQVXPHQW� WLFNW¦� �+b86(/� ������ XQG�ZLH� LKP� YRQVHLWHQ� GHU�9HUNlXIHU
VRZLH� GHU� 3ROLWLN� ]X� EHJHJQHQ� LVW�� VLQG� QLFKW� HLQIDFK� $EELOGXQJHQ� GHV
³UHDOHQ¦�.RQVXPYHUKDOWHQV��VRQGHUQ�GXUFK�$EVWUDNWLRQ�HQWVWDQGHQH�$UWH�
IDNWH��GLH�VLFK�DXI�GLH�+DQGOXQJHQ�GHU�.RQVXPHQWHQ�DXVZLUNHQ��8QHLQLJNHLW
EHVWHKW� DEHU� KLQVLFKWOLFK� GHU� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� 5HDOLWlW� XQG� 5H�
SUlVHQWDWLRQ��ZLH�LQ�GHU�.RQWURYHUVH�]ZLVFKHQ�0,//(5�������X��������XQG
&$//21� ������� VLHKH� DXFK� 6/$7(5� ������ ]XP� $XVGUXFN� NRPPW�� (LQH
7UHQQXQJ�]ZLVFKHQ�WKHRUHWLVFKHP�+DQGOXQJVPRGHOO�XQG�UHDOHP�+DQGHOQ�
ZLH�VLH�0LOOHU�EHVFKUHLEW��OlVVW�VLFK�GXUFK�&DOORQV�%ULOOH�QLFKW�VHKHQ�
:lKUHQG� LQ� GHU� PDU[LVWLVFKHQ� E]Z�� SROLW�|NRQRPLVFKHQ� $QDO\VH� YRQ

FRPPRGLW\�FKDLQV�GLUHNW�SROLWLVFKH�.RQVHTXHQ]HQ�DEJHOHLWHW�ZHUGHQ��]�%�
EHL�+$57:,&.��������IUDJHQ�VLFK�HLQLJH�9HUWUHWHU�GHU�NRPSOH[HUHQ�.UHLV�
ODXIPRGHOOH�VHOEVWNULWLVFK��³LI� WKH�DLP�RI�FRPPRGLW\�FKDLQ�DQDO\VLV� LV�QR
ORQJHU� WR�GHWHUPLQH�ZKDW� IRUFHV�DUH�GULYLQJ� WKH�FKDLQ��ZH�DUH� OHIW�ZLWK�D
TXHVWLRQ�DV�WR�ZK\�FKDLQV�VKRXOG�EH�UHFRQVWUXFWHG�DW�DOO¦��/(6/,(�X��5(,0(5
������ �����YJO�� DXFK� -$&.621� ������ ��I����6LH� DUWLNXOLHUHQ� HLQH�JHZLVVH
8Q]XIULHGHQKHLW�PLW�LKUHQ�]ZDU�LQWHOOHNWXHOO��EHU]HXJHQGHUHQ��DEHU�DSROLWL�
VFKHUHQ�.RQ]HSWHQ�]XU�$QDO\VH�YRQ�.RQVXPWLRQV�3URGXNWLRQV�%H]LHKXQ�
JHQ�
$XFK�GLH�&DOORQ�0LOOHU�.RQWURYHUVH�EH]LHKW�VLFK�DXI�GLHVH�3UREOHPDWLN�

0,//(5�������������ZLUIW�&DOORQ�GLH�QRUPDWLYH�9HUWHLGLJXQJ�GHV�:HOWELOGHV
GHU� gNRQRPHQ� VDPW� KRPR� RHFRQRPLFXV� XQG� NDSLWDOLVWLVFKHU�0DUNWZLUW�
VFKDIW�XQG�GDPLW�HLQH�XQNULWLVFKH�+DOWXQJ�YRU��(U�YHUZHFKVOH��VR�0LOOHU��GLH
5HSUlVHQWDWLRQ� GHV� :LUWVFKDIWVOHEHQV� PLW� GHU� 3UD[LV� GHV� :LUWVFKDIWHQV
�HEG����&$//21������������KLQJHJHQ�XQWHUVWHOOW�0LOOHU�HLQHQ�LQ�VHLQHQ�$XJHQ
DXVVLFKWVORVHQ�9HUVXFK��³WR�WHOO�WKH��DOPRVW�ZKROH��WUXWK�RQ�PDQ�LQ�VRFLHW\¦�
XQG�GDVV�³E\�WHOOLQJ�WKDW�WUXWK�LW�FRPEDWV�WKH�LOOXVLRQV�PDVNLQJ�WKH�VWUHQJWK
RI�WKH�SRZHUIXO¦��$QGHUV�DOV�0LOOHU�VLHKW�&DOORQ�VHLQHQ�SROLWLVFKHQ�(LQIOXVV
LQ�GHU�3URGXNWLRQ�YRQ�³VPDOO�GLIIHUHQFHV��LQ�VKRZLQJ�WKDW�RWKHU�ZRUOGV�DUH
SRVVLEOH�DQG�WKDW�KXPDQV�LQ�VRFLHW\��LQ�PDUNHWV��KDYH�PXOWLSOH�DQG�XQFHUWDLQ
IRUPV�WKDW�HPHUJH�WKURXJK�WULDOV¦��HEG�����I���
(LQH�JHZLVVH�8Q]XIULHGHQKHLW�PLW�QHXHUHQ�.UHLVODXI��XQG�1HW]ZHUNPR�

GHOOHQ�LVW�ZRKO�DXFK�HLQ�*UXQG�GDI�U��GDVV�GLH�.HWWHQPHWDSKRULN�DOV�JHPHLQ�
VDPH�%DVLV�HLQHU�*HRJUDSKLH�GHU�JHJHQVHLWLJHQ�$EKlQJLJNHLW�YRQ�3URGXNWL�
RQ� XQG� .RQVXPWLRQ� EHLEHKDOWHQ� ZLUG� �VLHKH� +8*+(6� X�� 5(,0(5� �����
³JHRJUDSKLHV�RI�FRPPRGLW\�FKDLQV¦���(LQHUVHLWV�OHKUW�GHU��GH��NRQVWUXNWL�
YLVWLVFKH� XQG� UHODWLRQDOH� %OLFN�� GDVV� ³DQGHUH�:HOWHQ¦�P|JOLFK� VLQG� XQG
YHUVFKLHGHQH�*HRJUDSKLHQ�XQG�0RUDOLWlWHQ� LQ�.RQVXPWLRQV�3URGXNWLRQV�
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%H]LHKXQJHQ�GHQNEDU�VLQG��$QGHUHUVHLWV�OlVVW�VLFK�HLQH�5HODWLRQDOLWlW�YRQ
9HUDQWZRUWXQJVEH]LHKXQJHQ� OHLFKW� DOV� =XU�FNZHLVXQJ� MHJOLFKHU� 9HUDQW�
ZRUWXQJ�I�U�.RQVXPKDQGOXQJHQ�YHUVWHKHQ��'LHV�ZlUH�MHGRFK�HLQH�)HKOLQWHU�
SUHWDWLRQ� YRQ� ³UHODWLRQDO� HWKLFV¦� �:+$7025(� ������� 'LH� 0|JOLFKNHLW�
ZHFKVHOQGH�,GHQWLWlWHQ�DQ]XQHKPHQ��%$80$1������������HQWELQGHW�QLFKW
YRQ�GHU�MHZHLOLJHQ�PRUDOLVFKHQ�3RVLWLRQLHUXQJ��XQG�LP�'LVNXUV��EHU�.RQ�
VXP� XQG� .RQVXPHQWHQ� ZLUG� NHLQHVZHJV� GLH� $QQDKPH� MHGHU� EHOLHELJHQ
.RQVXPPRUDO� DN]HSWLHUW�� ZLH� GLH� KHIWLJH� 'LVNXVVLRQ� GHU� ³*HL]� LVW� JHLO�
*HVHOOVFKDIW¦��%266+$57�������H[HPSODULVFK�]HLJW��$XFK�GLH�(QWVFKHLGXQJ�
PLW�GHP�SULYDWHQ�.RQVXP�NHLQH�9HUDQWZRUWXQJ�JHJHQ�EHU�GHQ�3URGXNWLRQV�
]XVDPPHQKlQJHQ�]X��EHUQHKPHQ��ZlUH�HEHQVR�HLQH��ZHQQJOHLFK�SDVVLYH�
PRUDOLVFKH�3RVLWLRQLHUXQJ��'DV�.HWWHQPRGHOO�GHV�.RQVXPV�KDW�QLFKW�DXVJH�
GLHQW��6HLQH�(UZHLWHUXQJ�RGHU�1HXLQWHUSUHWDWLRQ�LQ�)RUP�YRQ�.UHLVOlXIHQ
XQG�1HW]�ZHUN�HQ�PDFKW�DEHU�GHXWOLFK��GDVV�GLH�$UFKLWHNWXU�GLHVHU�.HWWHQ
GHV�:LVVHQV� XQG� GHU� 9HUDQWZRUWXQJ� ]ZLVFKHQ� .RQVXP� XQG� 3URGXNWLRQ
QLFKW�³LQ�GHU�1DWXU�GHU�6DFKH¦�OLHJW��VRQGHUQ�LQ�KRKHP�0D�H�YRQ�DOOWlJOL�
FKHQ�$EJUHQ]XQJVSUDNWLNHQ�EHVWLPPW�ZLUG�

� *HRJUDSKLHQ�PRUDOLVFKHQ�.RQVXPV��%HLVSLHOH�]XU�9HUPDUNWXQJ�YRQ
1DKUXQJVPLWWHOQ�XQG�*HWUlQNHQ

,Q�GHU�SRSXOlUHQ�'LVNXVVLRQ�XP�1DKUXQJVPLWWHOSURGXNWLRQ�XQG�9HUEUDX�
FKHUVFKXW]�ZLUG�RIWPDOV�JHIRUGHUW��GLH�3ROLWLN�P�VVH�³EHLP�9HUEUDXFKHU¦
EHJLQQHQ��(V�ZLUG�NRQVWDWLHUW��HLQH�³3ROLWLN�PLW�GHP�(LQNDXIVNRUE¦��g.2�
,167,787� ������ ����� VHL� HLQH� ³=XU�FNJHZLQQXQJ� YRQ� $XWRQRPLH¦� GHU
9HUEUDXFKHU��7$33(6(5�HW�DO������������XQG�³PLW�MHGHU�.DXIHQWVFKHLGXQJ��
HQWVFKHLGHW�GHU�.RQVXPHQW��EHU�GLH�=XNXQIW�GHV�/HEHQV�DXI�GHU�:HOW�PLW¦
�/87=(1%(5*(5� X�� *277:$/'� ������ ��I���� 'HUDUWLJH� )RUPHQ� GHU�.RQ�
VWUXNWLRQ� HLQHV� PRUDOLVFKHQ� .RQVXPWLRQV�3URGXNWLRQV�=XVDPPHQKDQJV
]HLFKQHQ�GDV�%LOG�HLQHU�UDWLRQDOHQ��VRXYHUlQHQ��DEHU�QLFKW�KHGRQLVWLVFKHQ�
VRQGHUQ� LQ� KRKHP� 0D�H� YHUDQWZRUWXQJVEHZXVVWHQ� .RQVXPHQWHQILJXU�
,PSOL]LW�ZHUGHQ�GDPLW�DXFK�GLH�+HUVWHOOHU�XQG�+lQGOHU�HLQ�6W�FN�ZHLW�DXV
LKUHU�9HUDQWZRUWXQJ�HQWODVVHQ��'LH�PRUDOLVFKH�$XWRQRPLH�GHU�.RQVXPHQWHQ
ZLUG� LQ� GLHVHP� 'LVNXUV� MHGRFK� YRQ� GHU� 9HUI�JEDUNHLW� GHV� SURGXNWLRQV�
EH]RJHQHQ�:LVVHQV�DEKlQJLJ�JHPDFKW��]�%��.h1$67�����������1XU�ZHQQ
GLH� 9HUNlXIHU� GLH� YROOVWlQGLJHQ� ,QIRUPDWLRQHQ� �EHU� GLH� +HUNXQIW� LKUHU
3URGXNWH�WUDQVSDUHQW�PDFKHQ�¤�VR�GLH�$UJXPHQWDWLRQ�¤��N|QQHQ�GLH�9HU�
EUDXFKHU�LKUHU�9HUDQWZRUWXQJ�JHUHFKW�ZHUGHQ�XQG�JHZLVVHUPD�HQ�³EX\HU
GULYHQ�FRPPRGLW\�FKDLQV¦�HQWVWHKHQ�
(LQ� 7UXJVFKOXVV� OLHJW� GDEHL� MHGRFK� LQ� GHU� $QQDKPH��:LVVHQ� DXV� GHU

3URGXNWLRQVZHOW�N|QQH�LQ�REMHNWLYHU�)RUP�LQ�GLH�.RQVXPZHOW��EHUWUDJHQ
ZHUGHQ��XP�GRUW�GHQ�.RQVXPHQWHQ�UDWLRQDOH�PRUDOLVFKH�$QZHLVXQJHQ�]X
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JHEHQ��6HOEVWYHUVWlQGOLFK�NDQQ�HLQH�VROFKH�*HRJUDSKLH�GHV�.RQVXPV�³IXQN�
WLRQLHUHQ¦�� LQGHP�3URGXNWLRQV]XVDPPHQKlQJH� REMHNWLYLHUW� XQG� ]XU�.RQ�
VXPHQWVFKHLGXQJ�KHUDQJH]RJHQ�ZHUGHQ��'RFK�GLHVH�REMHNWLYLHUWHQ�3URGXN�
WLRQV]XVDPPHQKlQJH�VLQG�QLH�ZLUNOLFK�REMHNWLY��6LH�VLQG�$UWHIDNWH��XQG�VLH
ELOGHQ� LKUHUVHLWV� )HWLVFKFKDUDNWHU� DXV��$XV� REMHNWLYLHUHQGHQ� ³0DUNLHUXQ�
JHQ¦��GLH�GHQ�.RQVXPHQWHQ�EHVWLPPWH�,QIRUPDWLRQHQ��EHU�GLH�+HUNXQIW�XQG
GHQ�+HUVWHOOXQJVNRQWH[W�YRQ�3URGXNWHQ�JHEHQ��ZHUGHQ�³0DUNHQ¦��GLH�VLFK
YRP� 3URGXNWLRQVNRQWH[W� O|VHQ� XQG� DOV�:HUWNULWHULHQ� YHUVHOEVWVWlQGLJHQ�
=HLFKHQ�LQIRUPLHUHQ�QLFKW�PHKU��EHU�GHQ�3URGXNWQXW]HQ��VRQGHUQ�PXWLHUHQ
]XP�*HJHQVWDQG�GHV�1XW]HQV��'LH�)RUGHUXQJ��³DOOH�3URGXNWH�P�VVHQ�NODU
XQG� HLQGHXWLJ� EHXUWHLOW� ZHUGHQ� N|QQHQ¦� �HEG���� XQWHUVFKlW]W� ]XGHP� GLH
'HILQLWLRQVPDFKW�DXI�GHU�$QELHWHUVHLWH�KLQVLFKWOLFK�GHU�.RQVWUXNWLRQ�YRQ
.RQVXP�3URGXNWLRQV�1HW]ZHUNHQ�XQG�GHUHQ�PRUDOLVFKHU�5DWLRQDOLWlW�
'LH�IROJHQGHQ�%HLVSLHOH�DXV�GHU�8QWHUVXFKXQJ�]X�5HJLRQDOLWlW�XQG�5HJLR�

QDOLVLHUXQJHQ� YRQ� 1DKUXQJVPLWWHOQ� �(50$11� ������ ]HLJHQ� VHKU� XQWHU�
VFKLHGOLFKH�XQG�¤�]XPLQGHVW�DXI�GHQ�HUVWHQ�%OLFN�¤�K|FKVW�ZLGHUVSU�FKOLFKH
=XZHLVXQJHQ�YRQ�0DFKW�XQG�9HUDQWZRUWXQJ�LQ�.RQVXPWLRQV�3URGXNWLRQV�
%H]LHKXQJHQ��6R�VDJW�GHU�(LQNlXIHU�HLQHV�1DKUXQJVPLWWHO�YHUDUEHLWHQGHQ
%HWULHEV�LP�,QWHUYLHZ�DXI�GLH�)UDJH��ZDUXP�QLFKW�PHKU�9RUOHLVWXQJHQ�DXV
³UHJLRQDOHU�+HUNXQIW¦��GDV�KHL�W��DXV�GHU�1lKH�GHV�%HWULHEVVWDQGRUWV��EH]R�
JHQ�ZHUGHQ�N|QQHQ��³'HU�9HUEUDXFKHU�YHUODQJW�VWDQGDUGLVLHUWH�:DUH��HWZDV
DQGHUHV�DN]HSWLHUW�HU�QLFKW����3K\VLVFKH�4XDOLWlW�JHKW�YRU�=XVDW]QXW]HQ���
:LU� N|QQHQ� GHQ�.XQGHQ� QLFKW� YRUVFKUHLEHQ��ZDV� VLH� NDXIHQ� VROOHQ��'HU
9HUEUDXFKHU�KDW�VHLQHQ�HLJHQHQ�.RSI��XQG�ZLU�P�VVHQ�XQV�GDQDFK�ULFKWHQ�¦�
'HU� ,QWHUYLHZSDUWQHU� DQWL]LSLHUW� KLHU� JHZLVVHUPD�HQ� LQ� HLQHP� ³:LVVHQV�
NUHLVODXI¦� 7KHRULHQ� �EHU� ³GHQ� 9HUEUDXFKHU¦�� GLH� GHU� /RJLN� GHU� DUEHLWV�
WHLOLJHQ�XQG�VWDQGDUGLVLHUWHQ�QHRNODVVLVFKHQ�0RGHOO|NRQRPLH�HQWVSUHFKHQ�
0|JOLFKHUZHLVH�UHNXUULHUW�HU�KLHU�DXI�HLQH�YLUWXHOOH�.RQVXPHQWHQILJXU��GLH
HU�DXV�VHLQHP�%:/�6WXGLXP�RGHU�DXV�VHLQHU�WlJOLFKHQ�/HNW�UH�YRQ�0DUNW�
DQDO\VHQ� NHQQW�� %HL� QlKHUHP� +LQVHKHQ� DXI� GLH� +DQGOXQJVRSWLRQHQ� GHV
DQWL]LSLHUWHQ�9HUEUDXFKHUV�OlVVW�VLFK�MHGRFK�³GHU�9HUEUDXFKHU¦�DXFK�DOV�7HLO
HLQHV� 1HW]ZHUNV� PLW� GHP� (LQ]HOKDQGHO� XQG� GHU� ,QGXVWULH� LQWHUSUHWLHUHQ�
GHVVHQ� WHFKQLVFKHU� XQG� RUJDQLVDWRULVFKHU� $SSDUDW� �0DVFKLQHQ�� /RJLVWLN�
V\VWHPH�XVZ���DXI�6WDQGDUGLVLHUXQJ�EHJU�QGHW�LVW�XQG�RKQH�VWDQGDUGLVLHUWH
3URGXNWH� VRZLH� VWDQGDUGLVLHUWHQ� .RQVXP� VHLQH� 6WDELOLWlW� YHUOLHUW�� ³'HP
9HUEUDXFKHU¦�EOHLEW�DOVR�JDU�QLFKWV�DQGHUHV��EULJ�DOV�VLFK�PRGHOONRQIRUP�]X
YHUKDOWHQ��ZDV�DXI�GHU�$QELHWHUVHLWH�ZLHGHUXP�DOV�%HVWlWLJXQJ�GHU�HLJHQHQ
.RQVXPWKHRULHQ�DQJHVHKHQ�ZLUG�
(LQ� EHIUDJWHU� 9HUWUHWHU� HLQHU� 8PZHOWVFKXW]RUJDQLVDWLRQ� ZHLVW� ³GHP

9HUEUDXFKHU¦�GLH�9HUDQWZRUWXQJ�I�U�GLH�=XNXQIW�GHU�³%HWULHEH�YRU�2UW¦�]X�
³'HU� 9HUEUDXFKHU�� GHU� LPPHU� QXU� EHLP�$OGL� HLQNDXIW� XQG� QLFKW� DXI� GLH
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+HUNXQIW�GHU�3URGXNWH�DFKWHW��GHU�LVW�OHW]WOLFK�VFKXOG�GDUDQ��GDVV�GLH�%HWULHEH
YRU�2UW�NHLQH�=XNXQIWVSHUVSHNWLYH�KDEHQ¦�� �(50$11�������������6REDOG
DEHU�GDV�*HVSUlFK�DXI�0|JOLFKNHLWHQ�GHU�³%HZXVVWVHLQVELOGXQJ¦�YRQ�9HU�
EUDXFKHUQ�IlOOW��JUHLIHQ�DXFK�8PZHOWVFK�W]HU�XQG�9HUWUHWHU�YRQ�5HJLRQDO�
YHUPDUNWXQJVLQLWLDWLYHQ�VHKU�VFKQHOO�GLH�DQVRQVWHQ�JHVFKPlKWH�0DQLSXOD�
WLRQVUKHWRULN� GHV�0DUNHWLQJMDUJRQV� DXI� XQG� UHGHQ� GDYRQ�� GDVV� PDQ� GHQ
³=XVDW]QXW]HQ¦�GHU�5HJLRQDOLWlW�³GHP�9HUEUDXFKHU�VFKRQ�QRFK�PHKU�HLQ�
LPSIHQ�N|QQH¦��HEG���
0LW�GHU�3URGXNWLRQ�XQG�GHU�9HUPDUNWXQJ�YRQ�³UHJLRQDOHQ�3URGXNWHQ¦�LVW

DXFK� GLH� .RQVWUXNWLRQ� HLQHV� ³UHJLRQDOHQ� .RQVXPHQWHQ¦� YHUEXQGHQ�� 'HU
0DQDJHU�HLQHV�5HJLRQDOPDUNHQSURJUDPPV�lX�HUW�VLFK�¤�DQJHVSURFKHQ�DXI
GDV�9HUKlOWQLV�YRQ�5HJLRQDOLWlW�XQG�8PZHOWIUHXQGOLFKNHLW�¤�IROJHQGHUPD�
�HQ��³0DQ�PXVV�VFKRQ�HKUOLFK�VDJHQ��GDVV�GLH�UHJLRQDOH�+HUNXQIW�DOOHLQ�DXV
|NRORJLVFKHU� 6LFKW� QLFKW� LPPHU� YRUWHLOKDIW� LVW�¦� 8P� GLHVHP� 3UREOHP� ]X
EHJHJQHQ��ZHUGH�QXU�%HWULHEHQ�GLH�/L]HQ]�]XU�7HLOQDKPH�DQ�GHP�5HJLRQDO�
PDUNHQSURJUDPP�HUWHLOW��GLH�DXFK�³EHVWLPPWH��H[DNW�IHVWJHOHJWH�|NRORJL�
VFKH� 1RUPHQ¦� HLQKDOWHQ�� (U� VHL� VLFK� VLFKHU�� GDVV� ³GHU� XPZHOWEHZXVVWH
9HUEUDXFKHU¦�DXFK�VR�³UHJLRQDOEHZXVVW¦�VHL��GDVV�GLHVHU�GDV�HQWVSUHFKHQG
KRQRULHUH��
'LHVHV�%HLVSLHO�]HLJW�QLFKW�QXU�GDV�$QWL]LSLHUHQ�HLQHV�YLUWXHOOHQ�¤�RGHU

SHUIRUPDWLYHQ�¤�.RQVXPHQWHQ��VRQGHUQ�PDFKW�DXFK�GHXWOLFK��GDVV�GLH�|NR�
QRPLVFKHQ�VRZLH�SK\VLVFK�PDWHULHOOHQ�3URGXNWLRQV�.RQVXPYHUIOHFKWXQJHQ
GXUFK�GLH�.RQVWUXNWLRQ�HLQHV�EHVWLPPWHQ�.RQVXPPRGHOOV�QHX�DQJHRUGQHW
ZHUGHQ��'XUFK�GLH�$EJUHQ]XQJ�YRQ�5HJHOQ�I�U�GLH�DP�9HUNDXIVSURJUDPP
WHLOQHKPHQGHQ�+HUVWHOOHU�ZLUG�QLFKW�QXU�GHP�YHUPHLQWOLFKHQ�.RQVXPHQWHQ�
ZXQVFK� HQWVSURFKHQ�� VRQGHUQ�PLW� GHU�5HDOLVLHUXQJ� HLQHV� HQWVSUHFKHQGHQ
$QJHERWV�ZLUG�GHU�XPZHOWEHZXVVWH�9HUEUDXFKHU�DXFK�]X�HLQHP�UHJLRQDOEH�
ZXVVWHQ� .RQVXPHQWHQ� JHPDFKW�� 9RU� GLHVHU� 1HXGHILQLWLRQ� ZDU� I�U� GHQ
.RQVXPHQWHQ� GLH� ³+HUNXQIW� DXV� GHU� 5HJLRQ¦� NHLQ� *DUDQW� I�U� 8PZHOW�
IUHXQGOLFKNHLW�� QDFK� GHU� 1HXEHVWLPPXQJ� EHVWHKW� GLHVHU� =XVDPPHQKDQJ�
'HPHQWVSUHFKHQG�VLQG�DXFK�MHJOLFKH�)RUPHQ�GHU�'XUFKVHW]XQJ�HLQHV�³+HU�
NXQIWVVFKXW]HV¦�YRQ�3URGXNWHQ��]�%��GXUFK�9HURUGQXQJ�GHU�(XURSlLVFKHQ
8QLRQ��NHLQHVZHJV�EOR�H�,QVWUXPHQWH�]XU�EHVVHUHQ�,QIRUPDWLRQ�GHU�.RQVX�
PHQWHQ��ZLH�GLHV�RIW�GDUJHVWHOOW�ZLUG��'XUFK�GHQ�6FKXW]�HLQHU�+HUNXQIWV�
EH]HLFKQXQJ� ZHUGHQ� GLH� GDUDQ� JHNRSSHOWHQ� +HUVWHOOXQJVYHUIDKUHQ� XQG
�PDWHULDOLHQ� QHX�EHVWLPPW�� VR� GDVV� GLH�%HVFKDIIHQKHLW� GHU�3URGXNWH� VLFK
lQGHUW��1LFKW�]XOHW]W�ULFKWHQ�8QWHUQHKPHQ�LKUH�6WDQGRUWHQWVFKHLGXQJ�QDFK
GHU�1HXGHILQLWLRQ�HQWVSUHFKHQGHU�+HUN�QIWH��(50$11����������II���
³0RUDOLVFKHU�.RQVXP¦��35,''$7�������IULVWHW�QXU�GDQQ�HLQ�1LVFKHQGD�

VHLQ� LQQHUKDOE� GHU�:HOW� GHV� .RQVXPV�� ZHQQ� PDQ� ³PRUDOLVFK¦� PLW� VHKU
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VSH]LHOOHQ�$QJHERWHQ�GHV�'ULWWH�:HOW�+DQGHOV�RGHU�GHV�%LR�+DQGHOV�YHUELQ�
GHW��,Q�GHU�7DW�ZHUGHQ�YRQ�GHQ�MHZHLOLJHQ�$QELHWHUQ�1XW]HQDVSHNWH�KHUYRU�
JHKREHQ��GLH�PLW�HLQHP�LQGLYLGXHOOHQ�9RUWHLO�GHU�.RQVXPHQWHQ�LP�HQJHUHQ
6LQQH�QLFKWV�]X�WXQ�KDEHQ��=X�GHQNHQ�LVW�EHLVSLHOVZHLVH�DQ�9HUNDXIVVWUDWH�
JLHQ��GLH�GDUDXI�VHW]HQ��HLQ�,QWHUHVVH�DQ�JHUHFKWHU�(QWORKQXQJ�GHU�(U]HXJHU
RGHU�DQ�HLQHU�XPZHOWYHUWUlJOLFKHQ�3URGXNWLRQVZHLVH�]X�ZHFNHQ��'HU�GDEHL
KlXILJ�YHUZHQGHWH�%HJULII�GHV�=XVDW]QXW]HQV� LVW� LQVRIHUQ� LUUHI�KUHQG��DOV
HQWVSUHFKHQGH�1XW]HQDVSHNWH� ]X� HLQHP� ³RULJLQlUHQ¦�1XW]HQ� XPJHGHXWHW
ZHUGHQ��'XUFK�HLQH�1HXDEJUHQ]XQJ�GHV�:DUHQZHUWHV�XQG�GHU�.RQVXPHQ�
WHQHWKLN� ZHUGHQ� %H]LHKXQJHQ� LQ� GLH� .DONXODWLRQ� GHU� .RQVXPHQWHQ� HLQ�
EH]RJHQ��GLH��EOLFKHUZHLVH�YRQ�GHU�%HZHUWXQJ�DXVJHVFKORVVHQ�VLQG�
$EJHVHKHQ�YRQ�VROFK�H[SOL]LW�³PRUDOLVFKHQ¦�:DUHQDQJHERWHQ�ZHLVW�DEHU

DXFK�GHU�.RQVXP�³QRUPDOHU¦�3URGXNWH�LPPHU�HLQH�PRUDOLVFKH�.RPSRQHQWH
DXI��6R�VSLHOW�HV�EHL�GHU�(QWVFKHLGXQJ�]ZLVFKHQ�lKQOLFKHQ�3URGXNWHQ�YHU�
VFKLHGHQHU�$QELHWHU�HLQH�ZLFKWLJH�5ROOH��RE�PDQ�GHQ�$QELHWHU�E]Z��+HUVWHO�
OHU�NHQQW��RE�PDQ�GHQ�+HUNXQIWVRUW�RGHU�GLH�0DUNH�NHQQW�XQG�ZHOFKH�9RU�
VWHOOXQJHQ�PDQ�YRQ�GHQ�3URGXNWLRQV]XVDPPHQKlQJHQ�KDW��'DVV�YLHOH�:D�
UHQ�PLW�GHP�9HUZHLV�DXI�LKUH�+HUNXQIW��LKUH�WUDGLWLRQHOOH�+HUVWHOOXQJ�RGHU
DXFK�LKUH�([NOXVLYLWlW�RGHU�:HOWOlXILJNHLW��]�%��³&KHFN�LQ�WR�DQRWKHU�ZRUOG
¤�WDVWH�WKH�%LQGLQJ�/DJHU¦��EHZRUEHQ�ZHUGHQ��OlVVW�LPPHU�JHZLVVH�PRUD�
OLVFKH�9RUVWHOOXQJHQ�HUNHQQHQ��8QG�VHOEVWYHUVWlQGOLFK�KDW�GLH�9RUOLHEH�I�U
&RFD�&ROD�RGHU�I�U�%LR�$SIHOVDIW�QLFKW�QXU�PLW�HLQHP�LP�6XEMHNW�DQJHOHJWHQ
*HVFKPDFN��VRQGHUQ�HWZDV�PLW�,GHRORJLHQ�XQG�³PRUDOLVFKHQ�*HRJUDSKLHQ¦
]X�WXQ��(LQH�'HIHWLVFKLVLHUXQJ�LP�6LQQ�HLQHU�5HNRQVWUXNWLRQ�GHU�³WDWVlFK�
OLFKHQ¦�PDWHULHOOHQ�3URGXNWLRQVYHUIOHFKWXQJHQ��ZLH�VLH�]X�HLQHU�,GHQWLIL]LH�
UXQJ�P|JOLFKHU� ³HQWDQJOHPHQWV¦�GXUFKDXV� VLQQYROO� LVW�� LJQRULHUW� DEHU� GLH
EHVWHKHQGHQ�PRUDOLVFKHQ�&RGHV��'LH�%HWUDFKWXQJ�YRQ�:LVVHQVNUHLVOlXIHQ�
YLUWXHOOHU� .RQVXPPRUDO� RGHU� PRUDOLVFKHP� )UDPLQJ� NDQQ� GLHVH� /�FNH
VFKOLH�HQ�
'LH�IROJHQGHQ�%HLVSLHOH�I�U�HLQH�VHKU�H[SOL]LWH�.RQVWUXNWLRQ�PRUDOLVFKHU

*HRJUDSKLHQ�LQ�GHU�*HWUlQNHYHUPDUNWXQJ�VROOHQ�YHUGHXWOLFKHQ��ZLH�.RQVX�
PHQWHQ�YRQ�9HUNlXIHUVHLWH�DXV�(U]lKOXQJHQ��EHU��QHJDWLYH��.DXVDOLWlWHQ
]ZLVFKHQ� .RQVXP� XQG� 3URGXNWLRQV]XVDPPHQKlQJHQ� DQJHERWHQ� ZHUGHQ�
$XI�GHP�(WLNHWW�GHV�³3UHW]IHOGHU�$SIHOVDIWV¦�ILQGHQ�GLH�.lXIHU�GHQ�6DW]�
³0LW�GHP�.DXI�GLHVHV�3URGXNWV�XQWHUVW�W]HQ�6LH�GHQ�(UKDOW�GHU�QDWXUEHODVVH�
QHQ�6WUHXREVWZLHVHQ�LQ�HLQHU�HLQ]LJDUWLJHQ�.XOWXUODQGVFKDIW¦��'DPLW�ZLUG
GHQ�9HUEUDXFKHUQ�DXFK�PLWJHWHLOW��GDVV�VLH�VLFK�PLW�GHP�.DXI�HLQHV�DQGHUHQ
6DIWV�QLFKW�DQ�GLHVHU�/DQGVFKDIWVSIOHJH�EHWHLOLJHQ�� ,KQHQ�ZLUG�VRPLW�HLQH
0LWYHUDQWZRUWXQJ�I�U�GLHVH�3URGXNWLRQV]XVDPPHQKlQJH�]XJHVFKULHEHQ��'LH
:HL�HQRKHU�.ORVWHUEUDXHUHL�HUNOlUW�DXI�GHP�(WLNHWW�LKUHV�gNR�%LHUHV��³(LQ
.DVWHQ�>YRQ�GLHVHP�%LHU@�HUVSDUW���P×�$FNHU�GLH�$JURFKHPLH�¦�+LHU�ZLUG
QRFK�GHXWOLFKHU�PLW�GHQ�QHJDWLYHQ�)ROJHQ�GHV�.DXIV�HLQHV�NRQYHQWLRQHOOHQ
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�1LFKW�gNR��3URGXNWV� JHZRUEHQ�� ,Q� HLQHU� .DPSDJQH� GHU� &HQWUDOH
0DUNHWLQJ�*HVHOOVFKDIW� GHU� GHXWVFKHQ� $JUDUZLUWVFKDIW� �&0$�� PLW� GHQ
1DWXU�� XQG�8PZHOWVFKXW]YHUElQGHQ�XQG�GHU� |NRORJLVFKHQ�/HEHQVPLWWHO�
ZLUWVFKDIW�ZLUG�QDFK�lKQOLFKHP�0XVWHU�PLW�GHP�6ORJDQ�³-HGHU�6FKOXFN�HLQ
6W�FN�1DWXU¦�JHZRUEHQ�XQG�GHQ�.RQVXPHQWHQ�PLWJHWHLOW��³0LW�MHGHP�/LWHU
%LR�0LOFK�N|QQHQ�����P×�)OlFKH�XPZHOWYHUWUlJOLFK�EHZLUWVFKDIWHW�ZHUGHQ�¦
$XFK�KLHU�ZLUG�HLQ�GLUHNWHU�XQG�TXDQWLIL]LHUWHU�=XVDPPHQKDQJ�]ZLVFKHQ
GHP��0LOFK��.RQVXP�XQG�³GHU�8PZHOW¦�KHUJHVWHOOW��(WZDV�DQGHUV�YHUKlOW�HV
VLFK�EHLP�³.URPEDFKHU�5HJHQZDOGSURMHNW¦��I�U�GDV�PLW�GHP�6DW]�JHZRUEHQ
ZLUG�� ³0LW� MHGHU� .LVWH� VFK�W]HQ� 6LH� HLQHQ� 4XDGUDWPHWHU� DIULNDQLVFKHQ
5HJHQZDOGHV�¦�$XI�GHQ�HUVWHQ�%OLFN�VFKHLQW�GLH�%LHUSURGXNWLRQ�QLFKWV�PLW
GHP�5HJHQZDOG�]X� WXQ�]X�KDEHQ��(LQH�XUVSU�QJOLFKH� ,GHH�GLHVHV�::)�
3URMHNWV�ZDU�HV�DEHU�WDWVlFKOLFK��PLW�GHP�%LHUNRQVXP�JHZLVVHUPD�HQ�HLQH
5HSDUDWXU�I�U�GLH�JOREDOH�8PZHOW]HUVW|UXQJ�LQIROJH�GHU�LQGXVWULHOOHQ�3UR�
GXNWLRQ�]X�OHLVWHQ�XQG�GLH�QHJDWLYHQ�)ROJHQ�GHU�3URGXNWLRQ��E]Z��GHV�.RQ�
VXPV��PLW�GHQ�QHXHQ�SRVLWLYHQ�)ROJHQ�GHV�.RQVXPV�]X�NRPSHQVLHUHQ�
'LHVH�%HLVSLHOH�]HLJHQ��GDVV�LQ�PRUDOLVFKHQ�$SSHOOHQ�DQ�GLH�9HUEUDXFKHU

VHKU� NRQNUHWH� ¤� LQ� GHQ� JHQDQQWHQ� %HLVSLHOHQ� VRJDU� LQ� )OlFKHQHLQKHLWHQ
TXDQWLIL]LHUEDUH� ¤� =XVDPPHQKlQJH� ]ZLVFKHQ� .RQVXP� XQG� 3URGXNWLRQ
KHUJHVWHOOW�ZHUGHQ��GLH�HUVW�GXUFK�GLHVH�1HW]ZHUNELOGXQJ�REMHNWLYLHUW�ZHU�
GHQ�� 'XUFK� GLH� NRQVXPWLY�SURGXNWLYH� 9HUNQ�SIXQJ� ZHUGHQ� PRUDOLVFKH
*HRJUDSKLHQ� HU]HXJW�� GLH� PDQ� XQWHUVFKLHGOLFK� EHXUWHLOHQ� NDQQ�� 'LH� $X�
WKHQWLIL]LHUXQJ�GLHVHU�3URGXNWKHUN�QIWH�LP�6LQQH�HLQHU�9HUI�JEDUPDFKXQJ
TXDVL�REMHNWLYHQ�:LVVHQV��YJO��(50$11���������II��X�����II���N|QQWH�DXFK
JDQ]�DQGHUV�NRQVWUXLHUW�ZHUGHQ��LVW�DOVR�NHLQHVZHJV�HLQH�REMHNWLYH�5HDOLWlW
GHU�3URGXNWLRQ��VRQGHUQ�HLQH�6FKDIIXQJ�QHXHU�:LUNOLFKNHLWHQ�GXUFK�+HU�
VWHOOXQJ�QHXHU�=XVDPPHQKlQJH�
'HU�³JHRJUDSKLVFKHQ�+HUNXQIW¦�NRPPW�EHL�GHU�%LOGXQJ�XQG�$XWKHQWLIL�

]LHUXQJ�DOWHUQDWLYHU�3URGXNWLRQV�.RQVXPWLRQV�1HW]ZHUNH� HLQH�6FKO�VVHO�
UROOH�]X��2UWH��5lXPH�XQG�'LVWDQ]HQ�ZHUGHQ�]X�NRPSOH[LWlWVUHGX]LHUHQGHQ
&KLIIUHQ� PRUDOLVFKHQ� .RQVXPV�� bKQOLFK� ZLH� EHL� GHU� 9HUPDUNWXQJ� YRQ
UHJLRQDOHQ�3URGXNWHQ�UlXPOLFKH�1lKH�]X�VR]LDOHU�1lKH�XQG�]X�HLQHP�HQW�
VFKHLGHQGHQ�PRUDOLVFKHQ�.ULWHULXP�GHV�.RQVXPLHUHQV�XPJHGHXWHW�ZLUG��VR
VLQG� DXFK� DOWHUQDWLYH� .RQVXPPRGHOOH� LP� 1RUG�6�G�.RQWH[W� PLW� VSH]L�
ILVFKHQ�JHRJUDSKLVFK�PRUDOLVFKHQ�1DUUDWLRQHQ��EHU�GLH�hEHUZLQGXQJ�GHU
'LVWDQ]�]ZLVFKHQ�GHP�.RQVXP�³KLHU¦�XQG�GHU�3URGXNWLRQ�³GRUW¦�YHUEXQGHQ
�YJO��%5<$17�X��*22'0$1�������
:HQQ�+8*+(6� ������� ����� DOV� 5HVXOWDW� LKUHU� $QDO\VH� GHV� ³HWKLVFKHQ

%OXPHQKDQGHOV¦�GHQ�³HWKLFDO�WUDGH¦�DOV�³YLUWXDOO\�HWKLFDO¦�EH]HLFKQHW��VR�LVW
GDULQ�HLQH�(QWWlXVFKXQJ�QLFKW�]X��EHUK|UHQ�XQG�N|QQWH�]XU�$QQDKPH�YHUOHL�
WHQ��DOWHUQDWLYH�.RQVXPPRGHOOH�Z�UGHQ�LKUH�PRUDOLVFKHQ�$QVSU�FKH�YHUIHK�
OHQ��)DLUHU�+DQGHO�RGHU�PRUDOLVFKHU�.RQVXP�VLQG�MHGRFK�NHLQH�YLUWXHOOHQ�
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VRQGHUQ�YLHOPHKU�UHODWLRQDOH�.RQ]HSWH��:+$7025(��������GHUHQ�=LHOVHW�
]XQJ�LQ�HLQHU�1HXDEJUHQ]XQJ�YRQ�NRQVXPWLY�SURGXNWLYHQ�1HW]ZHUNHQ�OLHJW�
%LVKHU�XQEHU�FNVLFKWLJWH�%H]LHKXQJHQ�XQG�(IIHNWH�ZHUGHQ�NRPPRGLIL]LHUW�
GDV� KHL�W�� LQ� GLH� %HXUWHLOXQJ� GHU� :DUH� GXUFK� GLH� .lXIHU� HLQEH]RJHQ�
=ZDQJVOlXILJ�ZHUGHQ�GDGXUFK�DQGHUH�(IIHNWH�DXVJHVFKORVVHQ��'HU�9HUVXFK�
VROFKH�5DKPXQJHQ�]X�VHW]HQ��NDQQ�¤�JHPHVVHQ�DQ�GHQ�JHZ�QVFKWHQ�PRUD�
OLVFKHQ�=LHOVHW]XQJHQ�¤�PLVVJO�FNHQ��LQGHP�GLH�IDOVFKHQ�(IIHNWH�LQWHUQDOL�
VLHUW�ZHUGHQ�RGHU�GXUFK�GLH�JHZlKOWH�*UHQ]]LHKXQJ�QHXH�(IIHNWH�HQWVWHKHQ
�³RYHUIORZLQJ¦��� 'DV� EHGHXWHW� QLFKW�� GDVV� HV� XQP|JOLFK� LVW�� PRUDOLVFKH
1HW]ZHUNH�]X�NRQVWUXLHUHQ��VRQGHUQ�OHGLJOLFK��GDVV�VROFKH�1HW]ZHUNH�VWHWV
YHUlQGHUW�XQG�YHUEHVVHUW�ZHUGHQ�N|QQHQ�XQG�P�VVHQ��(V�NDQQ�GDEHL�NHLQHQ
GDXHUKDIW�VWDELOHQ�PRUDOLVFKHQ�,GHDO]XVWDQG�JHEHQ��GD�³GLH�0RUDO¦�VHOEVW
QLFKWV�DQGHUHV�LVW�DOV�HLQ�VROFKHV�LQ�SHUPDQHQWHU�1HXDXVKDQGOXQJ�EHJULIIH�
QHV�XQG�YRQ�6WDELOLVLHUXQJVEHP�KXQJHQ�JHSUlJWHV�%H]LHKXQJVJHIOHFKW�

� *HRJUDSKLHQ�NRQVWUXLHUWHU�.RQVXPHQWHQ
:DV�LVW�XQWHU�NRQVWUXLHUWHQ�.RQVXPHQWHQ�]X�YHUVWHKHQ"�.RQVWUXLHUWH�.RQVX�
PHQWHQ�VLQG�QLFKW� LUUHDO�� VHOEVWYHUVWlQGOLFK�VLQG�VLH�7HLO�GHU�5HDOLWlW��6LH
VLQG�HEHQ�QXU�QLFKW�³YRQ�1DWXU¦�DXV�VR��ZLH�VLH�VLQG��6LH�VLQG�NHLQH�LVROLHU�
EDUHQ�6XEMHNWH��VRQGHUQ�VLH�UHSUlVHQWLHUHQ�EHVWLPPWH�1HW]ZHUNH�DXV�.lX�
IHUQ��9HUNlXIHUQ��:DUHQ��2UWHQ�GHV�.RQVXPV�XQG�GHU�3URGXNWLRQ��.lXIHU
VLQG� QLFKW� HLJHQQ�W]LJ�� JHL]LJ�� YHUDQWZRUWXQJVEHZXVVW�� VROLGDULVFK� RGHU
XPZHOWEHZXVVW��ZHLO�GLHV�LKUH�XUHLJHQVWH�%HVWLPPXQJ�LVW��VRQGHUQ�VLH�VLQG
%HVWDQGWHLOH�YRQ�VLFK��EHUODJHUQGHQ�XQG�NRQNXUULHUHQGHQ�.RQVXPPRGHOOHQ�
GLH�DXFK�PD�JHEOLFK�YRP�:DUHQDQJHERW�XQG�GHQ�GDPLW�YHUEXQGHQHQ�DOO�
WlJOLFKHQ�XQG�SROLWLVFKHQ�'LVNXUVHQ�JHSUlJW�VLQG��.RQVXPHQWHQ�KDEHQ�NHLQH
NRQWH[WXQDEKlQJLJHQ�%HG�UIQLVVH��3UlIHUHQ]HQ�XQG�0RUDOYRUVWHOOXQJHQ��0LW
&DOORQ�N|QQWH�PDQ�YRQ�HLQHU�³YDULDEOHQ�2QWRORJLH¦�VSUHFKHQ��³,Q�VKRUW��WKH
DFWRU©V�RQWRORJ\�LV�YDULDEOH��KLV�RU�KHU�REMHFWLYHV�� LQWHUHVWV��ZLOO�DQG�WKXV
LGHQWLW\�DUH�FDXJKW�XS�LQ�D�SURFHVV�RI�FRQWLQXDO�UHFRQILJXUDWLRQ��D�SURFHVV
WKDW�LV�LQWLPDWHO\�UHODWHG�WR�WKH�FRQVWDQW�UHFRQILJXUDWLRQ�RI�WKH�QHWZRUN�RI
LQWHUDFWLRQV�LQ�ZKLFK�KH�RU�VKH�LV�LQYROYHG¦��&$//21������������
2E�HLQ�.RQVXPHQW�JODXEW��YHUQ�QIWLJ�XQG�YRUWHLOKDIW�]X�KDQGHOQ��ZHQQ�HU

VLFK�HLJHQQ�W]LJ�RGHU�XQHLJHQQ�W]LJ��KHGRQLVWLVFK�RGHU� VROLGDULVFK��SUDK�
OHULVFK� RGHU� EHVFKHLGHQ�� JUR�]�JLJ� RGHU� JHL]LJ�� YHUVFKZHQGHULVFK� RGHU
VSDUVDP�YHUKlOW�� NDQQ�QLFKW� DXI� VHLQH� VXEMHNWLYH�'LVSRVLWLRQ�RGHU�+DQG�
OXQJVDXWRQRPLH�]XU�FNJHI�KUW�ZHUGHQ��9LHOPHKU�KlQJW�GLHV�LQ�HQWVFKHLGHQ�
GHP�0D�H�YRQ�GHQ�PRUDOLVFKHQ�1DUUDWLRQHQ�XQG�GHQ�5DWLRQDOLWlWHQ�DE��GLH
GDV�1HW]ZHUN�NRQVWLWXLHUHQ��LQ�GDV�HU�JHUDGH�YHUVWULFNW�LVW��(LQ�0HQVFKHQELOG
GHV�PRUDOLVFKHQ�5HODWLYLVPXV�EHGHXWHW�QLFKW��0HQVFKHQ�UHVSHNWLYH�.RQVX�
PHQWHQ�YRQ�LKUHU�9HUDQWZRUWXQJ�I�U�LKU��.RQVXP��+DQGHOQ�]X�HQWELQGHQ�
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'LH�.RQVHTXHQ]� HLQHV� VR� �PLVV��YHUVWDQGHQHQ�PRUDOLVFKHQ�5HODWLYLVPXV
KLH�H��DXIJUXQG�GHV�%HZXVVWVHLQV�GHU�.RQVWUXLHUWKHLW�MHJOLFKHU�PRUDOLVFKHU
1DUUDWLRQHQ�DXI�HLQH�HLJHQH�PRUDOLVFKH�3RVLWLRQLHUXQJ�JlQ]OLFK�]X�YHU]LFK�
WHQ� XQG� VLFK� HLQHU� %HOLHELJNHLW� DOOWlJOLFKHU� �.RQVXP��(QWVFKHLGXQJHQ
KLQ]XJHEHQ�� 'LHVH� +DOWXQJ� LVW� DEHU� HLQH� ,OOXVLRQ�� GD� HV� NHLQH� �.RQ�
VXP��+DQGOXQJHQ�RKQH�PRUDOLVFKH� ,PSOLNDWLRQHQ�JLEW�� VHOEVW�ZHQQ�GLHVH
,PSOLNDWLRQ�QXU�LQ�GHU�'LUHNWLYH�OlJH��³.DXIH��ZDV�GLU�JHIlOOW��GDQQ�JHKW�HV
GLU�JXW�¦�'DV�:LVVHQ�XP�GLH�.RQVWUXLHUWKHLW�YRQ�9HUDQWZRUWXQJVEH]LHKXQ�
JHQ� XQG� NRQVXPWLY�SURGXNWLYH� 8UVDFKH�:LUNXQJV�=XVDPPHQKlQJH� XQ�
WHUK|KOW�]ZDU�GDV�%LOG�GHV�VRXYHUlQHQ�.RQVXPVXEMHNWV�XQG�VWHOOW�YHUPHLQW�
OLFK�VHOEVWYHUVWlQGOLFKH�(U]lKOXQJHQ�LQIUDJH��GRFK�HV�HQWELQGHW�ZHGHU�.RQ�
VXPHQWHQ�QRFK�:LVVHQVFKDIWOHU�YRQ�HLQHU�3RVLWLRQLHUXQJ�
:HQQ�.RQVXPHQWHQ�QLFKW�VRXYHUlQ�VLQG��ZDV�VLQG�VLH�GDQQ"�6LQG�VLH�LQ

LKUHU�$XWRQRPLH�JHKHPPW�XQG�PDQLSXOLHUW��RGHU� VLQG� VLH�YRQ�*UXQG�DXI
XQVHOEVWVWlQGLJ�� XQYHUQ�QIWLJ� XQG� P�VVHQ� GDKHU� DQJHOHLWHW� XQG� HU]RJHQ
ZHUGHQ"�'LHVH�)UDJHQ�I�KUHQ�DXI�HLQH�IDOVFKH�)lKUWH��GD�VLH�DOOH�YRQ�HLQHU
LVROLHUWHQ�,GHQWLWlW�NRQVXPLHUHQGHU�6XEMHNWH�DXVJHKHQ��:HQQ�.RQVXPHQWHQ
VWDWWGHVVHQ�DOV�$NWHXUH�YHUVWDQGHQ�ZHUGHQ��GHUHQ�,GHQWLWlW�GXUFK�NRQVXPWLY�
SURGXNWLYH�%H]LHKXQJHQ�XQG�GXUFK�SHUIRUPDWLYH�.RQVXPPRGHOOH�JHSUlJW
ZLUG��VR�YHUOLHUW�DXI�GLHVH�:HLVH�GHU�*HJHQVDW]�]ZLVFKHQ�6RXYHUlQLWlW�XQG
2SIHUUROOH�VHLQHQ�GLFKRWRPHQ�&KDUDNWHU��,QQHUKDOE�HLQHV�.RQVXPQHW]ZHUNV
YHUKDOWHQ� VLFK�.RQVXPHQWHQ� GXUFKDXV� YHUQ�QIWLJ� XQG� VRXYHUlQ��$XV� GHU
6LFKW�DQGHUHU�SDUDOOHO�EHVWHKHQGHU�RGHU�P|JOLFKHU�$EJUHQ]XQJHQ�VROFKHU
1HW]ZHUNH�HUVFKHLQHQ�GLH�JOHLFKHQ�.RQVXPSUDNWLNHQ�MHGRFK�DOV�LUUDWLRQDO�
IUHPGEHVWLPPW� RGHU� IHUQJHVWHXHUW�� *HRJUDSKLHQ� GHV� .RQVXPV� N|QQHQ
3HUVSHNWLYHQ� HU|IIQHQ�� GLH� HLQH� 6LFKW� DXI� NRQNXUULHUHQGH� XQG� DOWHUQDWLYH
.RQVXPWLRQV�3URGXNWLRQV�9HUIOHFKWXQJHQ�XQG�GHUHQ�PRUDOLVFKH�,PSOLNDWLR�
QHQ�HUP|JOLFKHQ��:HQQJOHLFK�JHRJUDSKLVFKH�(U]lKOXQJHQ�ZRKO�QLFKW��EHU
GLH�SHUIRUPDWLYHQ�5HVVRXUFHQ�YHUI�JHQ�P|JHQ��XP�GLH�:HOW�GHV�.RQVXPV
LKUHQ�0RGHOOHQ�DQ]XSDVVHQ��VR� OLHJW�GHQQRFK�DXFK�LQ�GHU� LPSOL]LWHQ�RGHU
H[SOL]LWHQ� 9HUZHQGXQJ� YRQ� .RQVXPPRGHOOHQ� XQG� .RQVXPHQWHQILJXUHQ
HLQH�9HUDQWZRUWXQJ��GHU�VLFK�*HRJUDSKHQ��GLH�.RQVXPIRUVFKXQJ�LP�ZHLWHV�
WHQ�6LQQH�EHWUHLEHQ��QLFKW�HQW]LHKHQ�N|QQHQ�

/LWHUDWXU
$33$'85$,�� $�� ������ 7KH� VRFLDO� OLIH� RI� WKLQJV�� FRPPRGLWLHV� LQ� D� FXOWXUDO� SHUVSHFWLYH�

&DPEULGJH�
%$51(77��&��HW�DO��������&RQVXPLQJ�(WKLFV��$UWLFXODWLQJ�WKH�6XEMHFWV�DQG�6SDFHV�RI�(WKLFDO

&RQVXPSWLRQ��,Q��$QWLSRGH���������6����¤���
%$7+(/7��+��X��-��*/h&./(5�������:LUWVFKDIWVJHRJUDSKLH��gNRQRPLVFKH�%H]LHKXQJHQ�LQ

UlXPOLFKHU�3HUVSHNWLYH������NRUULJLHUWH�$XIODJH��6WXWWJDUW�
%$8'5,//$5'��-��������7KH�FRQVXPHU�VRFLHW\��P\WKV�DQG�VWUXFWXUHV��/RQGRQ�



8OULFK�(50$11

���

%$80$1��=��������8QEHKDJHQ�LQ�GHU�3RVWPRGHUQH��+DPEXUJ�
%2(&./(5��0��X��&��%(51'7�������.XOWXUHOOH�*HRJUDSKLHQ�GHU�gNRQRPLH��,Q��=HLWVFKULIW�I�U

:LUWVFKDIWVJHRJUDSKLH���������6����¤���
%266+$57��'�� ������%LOOLJ��:LH�GLH�/XVW� DP�'LVFRXQW�:LUWVFKDIW� XQG�*HVHOOVFKDIW� YHU�

lQGHUW��)UDQNIXUW�DP�0DLQ�
%5<$17��5��X��0��*22'0$1�������&RQVXPLQJ�QDUUDWLYHV��WKH�SROLWLFDO�HFRORJ\�RI�̈ DOWHUQDWL�

YH©�FRQVXPSWLRQ��,Q��7UDQVDFWLRQV�RI�WKH�,QVWLWXWH�RI�%ULWLVK�*HRJUDSKHUV�����6�����¤����
&$//21��0��������$Q�HVVD\�RQ�IUDPLQJ�DQG�RYHUIORZLQJ��HFRQRPLF�H[WHUQDOLWLHV�UHYLVLWHG�E\

VRFLRORJ\��,Q��&$//21��0���+UVJ����7KH�ODZV�RI�WKH�PDUNHWV��2[IRUG��6�����¤����
&$//21��0�� ������ $FWRU�QHWZRUN� WKHRU\� ¤� WKH�PDUNHW� WHVW�� ,Q�� /$:�� -�� X�� -�� +$66$5'

�+UVJ����$FWRU�QHWZRUN�WKHRU\�DQG�DIWHU��2[IRUG��6�����¤����
&$//21��0��������:K\�YLUWXDOLVP�SDYHV�WKH�ZD\�WR�SROLWLFDO�LPSRWHQFH��$�UHSO\�WR�'DQLHO

0LOOHU©V�FULWLTXH�RI�7KH�ODZV�RI�WKH�PDUNHWV��,Q��(FRQRPLF�6RFLRORJ\��(XURSHDQ�(OHF�
WURQLF� 1HZVOHWWHU�� �� ����� KWWS���HFRQVRF�PSLIJ�GH�DUFKLYH�HVIHE���SGI�� 6�� �¤��
�������������

&$675((�� 1�� ������ &RPPRGLW\� IHWLVKLVP�� JHRJUDSKLFDO� LPDJLQDWLRQV� DQG� LPDJLQDWLYH
JHRJUDSKLHV��,Q��(QYLURQPHQW�DQG�3ODQQLQJ�$���������¤�����

&22.�� ,�� X�� 3K��&5$1*� ������ 7KH�ZRUOG� RQ� D� SODWH�� FXOLQDU\� FXOWXUH�� GLVSODFHPHQW� DQG
JHRJUDSKLFDO�NQRZOHGJH��,Q��-RXUQDO�RI�0DWHULDO�&XOWXUH��������6�����¤����

&22.��,���3K��&5$1*�X��0��7+253(�������%LRJUDSKLHV�DQG�JHRJUDSKLHV��FRQVXPHU�XQGHU�
VWDQGLQJV�RI�WKH�RULJLQ�RI�IRRGV��,Q��%ULWLVK�)RRG�-RXUQDO����������6�����¤����

&22.�� ,��� 3K�� &5$1*� X��0�� 7+253(� ������ ¨+DYH� \RX� JRW� WKH� FXVWRPHU©V� SHUPLVVLRQ"¨
&DWHJRU\�PDQDJHPHQW�DQG�FLUFXLWV�RI�NQRZOHGJH�LQ�WKH�8.�IRRG�EXVLQHVV��,Q��%5<621�
-��HW�DO���+UVJ����.QRZOHGJH��VSDFH��HFRQRP\��/RQGRQ��6�����¤����

&5$1*��3K��������'LVSODFHPHQW��FRQVXPSWLRQ��DQG�LGHQWLW\��,Q��(QYLURQPHQW�DQG�3ODQQLQJ
$�����6����¤���

&5(:(��/��������*HRJUDSKLHV�RI�UHWDLOLQJ�DQG�FRQVXPSWLRQ��3URJUHVV�LQ�+XPDQ�*HRJUDSK\
��������6�����¤����

',&.(1��3��������*OREDO�6KLIW��WKH�LQWHUQDWLRQDOL]DWLRQ�RI�(FRQRPLF�$FWLYLW\�����$XIODJH�
/RQGRQ�

(50$11��8��������5HJLRQDOSURGXNWH��9HUQHW]XQJHQ�XQG�*UHQ]]LHKXQJHQ�EHL�GHU�5HJLRQDOL�
VLHUXQJ�YRQ�1DKUXQJVPLWWHOQ��6WXWWJDUW�� �6R]LDOJHRJUDSKLVFKH�%LEOLRWKHN�����

)($7+(56721(��0��������&RQVXPHU�FXOWXUH�DQG�SRVWPRGHUQLVP��/RQGRQ�HW�DO�
*(%+$5'7��+���3��5(8%(5�X��*��:2/.(56'25)(5�������.XOWXUJHRJUDSKLH��$NWXHOOH�$QVlW]H

XQG�(QWZLFNOXQJHQ��+HLGHOEHUJ�HW�DO�
*(5()),��*��X��0��.25=(1,(:,&=��+UVJ���������&RPPRGLW\�FKDLQV�DQG�JOREDO�FDSLWDOLVP�

:HVWSRUW�� �&RQWULEXWLRQV�LQ�HFRQRPLFV�DQG�HFRQRPLF�KLVWRU\�������
*(5+$5'��8��������6KRSSLQJ�DQG�OHLVXUH��1HZ�SDWWHUQV�RI�FRQVXPHU�EHKDYLRXU�LQ�&DQDGD

DQG�*HUPDQ\��,Q��'LH�(UGH����������6�����¤����
*22'0$1��'��������5HWKLQNLQJ�IRRG�SURGXFWLRQ�FRQVXPSWLRQ��LQWHJUDWLQJ�SHUVSHFWLYHV��,Q�

6RFLRORJLD�5XUDOLV���������6�����¤����
+$57:,&.��(��������7RZDUGV�D�JHRJUDSKLFDO�SROLWLFV�RI�FRQVXPSWLRQ��,Q��(QYLURQPHQW�DQG

3ODQQLQJ�$�����6������¤�����
+$59(<��'��������%HWZHHQ�VSDFH�DQG�WLPH��UHIOHFWLRQV�RQ�WKH�JHRJUDSKLFDO�LPDJLQDWLRQ��,Q�

$QQDOV�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�JHRJUDSKHUV�����6�����¤����
+b86(/��+��*��������7KLQN�/LPELF��:LH�GHU�.RQVXPHQW�WLFNW��,Q��PDUNHWLQJ�MRXUQDO��������

6����¤���
+(,15,7=��*���.��./(,1�X��0��3233�������*HRJUDSKLVFKH�+DQGHOVIRUVFKXQJ��%HUOLQ�HW�DO��� 

6WXGLHQE�FKHU�GHU�*HRJUDSKLH��
+8*+(6��$��������5HWDLOHUV��NQRZOHGJHV�DQG�FKDQJLQJ�FRPPRGLW\�QHWZRUNV��WKH�FDVH�RI�WKH

FXW�IORZHU�WUDGH��,Q��*HRIRUXP�����6�����¤����
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+8*+(6��$��������$FFRXQWLQJ�IRU�HWKLFDO�WUDGH��*OREDO�FRPPRGLW\�QHWZRUNV��YLUWXDOLVP�DQG
WKH�DXGLW�HFRQRP\�� ,Q��+8*+(6��$��X��6��5(,0(5��+UVJ����*HRJUDSKLHV�RI�FRPPRGLW\
FKDLQV��/RQGRQ��6�����¤����

+8*+(6��$��X��6��5(,0(5��+UVJ���������*HRJUDSKLHV�RI�FRPPRGLW\�FKDLQV��/RQGRQ�
-$&.621��3��������&RPPRGLW\�FXOWXUHV��WKH�WUDIILF�LQ�WKLQJV��,Q��7UDQVDFWLRQV�RI�WKH�,QVWLWXWH

RI�%ULWLVK�*HRJUDSKHUV�����6����¤����
-$&.621��3��������&RPPHUFLDO�FXOWXUHV�� WUDQVFHQGLQJ� WKH�FXOWXUDO�DQG� WKH�HFRQRPLF�� ,Q�

3URJUHVV�LQ�+XPDQ�*HRJUDSK\���������6���¤���
-$&.621��3��X��1��7+5,)7�������*HRJUDSKLHV�RI�FRQVXPSWLRQ��,Q��0,//(5��'���+UVJ��������

$FNQRZOHGJLQJ�FRQVXPSWLRQ��D�UHYLHZ�RI�QHZ�VWXGLHV��/RQGRQ��6�����¤����
.8/.(��(������D��1HXH�.RQVXPHQWHQYHUKDOWHQVZHLVHQ�¤�$XVZLUNXQJHQ�DXI�$QJHERW�XQG

6WDQGRUW��,Q��3HWHUPDQQV�*HRJUDSKLVFKH�0LWWHLOXQJHQ����������6����¤���
.8/.(��(������E��:LUWVFKDIWVJHRJUDSKLH��3DGHUERUQ�HW�DO��� �*UXQGULVV�$OOJHPHLQH�*HRJUD�

SKLH��
.h1$67�� 5�� ������ :LVVHQ�� ZDV� GULQ� LVW�� ,Q�� %81'(60,1,67(5,80� )h5�9(5%5$8&+(5�

6&+87=��(51b+581*�81'�/$1':,576&+$)7��+UVJ����&RPSDVV�(UQlKUXQJ��%RQQ��6���¤�
� �,QIRUPDWLRQHQ�I�U�9HUEUDXFKHU��+�����

/$7285��%��������'LH�+RIIQXQJ�GHU�3DQGRUD��)UDQNIXUW�DP�0DLQ�
/(6/,(�� '�� X�� 6�� 5(,0(5� ������ 6SDWLDOL]LQJ� FRPPRGLW\� FKDLQV�� ,Q�� 3URJUHVV� LQ� +XPDQ

*HRJUDSK\���������6�����¤����
/87=(1%(5*(5��-��X��)��7��*277:$/'�������(UQlKUXQJ�LQ�GHU�:LVVHQVJHVHOOVFKDIW��9LVLRQ�

,QIRUPLHUW�HVVHQ��)UDQNIXUW�DP�0DLQ�
0$169(/7��-��������*HRJUDSKLHV�RI�&RQVXPSWLRQ��/RQGRQ�HW�DO�
0,//(5��'��������9LUWXDOLVP�¤�WKH�FXOWXUH�RI�SROLWLFDO�HFRQRP\��,Q��&22.��,��HW�DO���+UVJ���

&XOWXUDO�WXUQV�JHRJUDSKLFDO�WXUQV��SHUVSHFWLYHV�RQ�FXOWXUDO�JHRJUDSK\��+DUORZ�HW�DO���6�
���¤����

0,//(5�� '�� ������ 7XUQLQJ� &DOORQ� WKH� ULJKW� ZD\� XS�� ,Q�� (FRQRP\� DQG� 6RFLHW\� ���� 6�
���¤����

0,//(5��'��������5HSO\�WR�0LFKHO�&DOORQ��,Q��(FRQRPLF�6RFLRORJ\��(XURSHDQ�(OHFWURQLF
1HZVOHWWHU��������KWWS���HFRQVRF�PSLIJ�GH�DUFKLYH�HVMXO\���SGI��6���¤����������������

0,17=��6�������>HQJO��2ULJ������@��'LH�V��H�0DFKW��.XOWXUJHVFKLFKWH�GHV�=XFNHUV��)UDQNIXUW
DP�0DLQ�

g.2�,167,787��+UVJ���������*OREDOLVLHUXQJ�LQ�GHU�6SHLVHNDPPHU��$XI�GHU�6XFKH�QDFK�HLQHU
QDFKKDOWLJHQ�(UQlKUXQJ��%G�����)UHLEXUJ�

35,''$7��%��������0RUDOLVFKHU�.RQVXP�����/HNWLRQHQ��EHU�GLH�.lXIOLFKNHLW��/HLS]LJ�
35,''$7��%��������PRUDO�K\EULGV��6NL]]H�]X�HLQHU�7KHRULH�PRUDOLVFKHQ�.RQVXPV��,Q��=HLW�

VFKULIW�I�U�:LUWVFKDIWV��XQG�8QWHUQHKPHQVHWKLN����6�����¤����
52'5,*8(=�326(��$��������.LOOLQJ�HFRQRPLF�JHRJUDSK\�E\�D�³FXOWXUDO�WXUQ¦�RYHUGRVH��$

UHSO\�WR�$PLQ�DQG�7KULIW��,Q��$QWLSRGH�����6�����¤����
6&+b7=/�� /�� ������ :LUWVFKDIWVJHRJUDSKLH� ��� 7KHRULH�� ���� �EHUDUEHLWHWH� XQG� HUZHLWHUWH

$XIODJH��3DGHUERUQ�HW�DO��
6&+b7=/��/��������=XU�=XNXQIW�GHU�:LUWVFKDIWVJHRJUDSKLH�LQ�'HXWVFKODQG��,Q��=HLWVFKULIW�I�U

:LUWVFKDIWVJHRJUDSKLH������¤����6�����¤����
6&+5g'(5��)��������&KULVWDOOHU�XQG�VSlWHU�¤�0HQVFKHQELOGHU�LQ�GHU�JHRJUDSKLVFKHQ�+DQGHOV�

IRUVFKXQJ��,Q��+$66(��-��X��,��+(/%5(&+7��+UVJ����0HQVFKHQELOGHU�LQ�GHU�+XPDQJHRJUD�
SKLH��2OGHQEXUJ�� �:DKUQHKPXQJVJHRJUDSKLVFKH�6WXGLHQ�������6����¤����

6,00(/��*��������3KLORVRSKLH�GHV�*HOGHV��1HXDXIODJH�GHU������LQ�%HUOLQ�EHL�'XQFNHU�	
+XPEORW�HUVFKLHQHQHQ�$XVJDEH��)UDQNIXUW�DP�0DLQ�

6/$7(5��'��������)URP�FDOFXODWLRQ�WR�DOLHQDWLRQ��GLVHQWDQJOLQJ�HFRQRPLF�DEVWUDFWLRQV��,Q�
(FRQRP\�DQG�6RFLHW\��������¤����
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7$33(6(5��%��HW�DO��������'LH�EODXH�3DSULND��*OREDOH�1DKUXQJVPLWWHOSURGXNWLRQ�DXI�GHP
3U�IVWDQG��%DVHO�

7+5,)7��1��������3DQGRUD©V�ER["�&XOWXUDO�JHRJUDSKLHV�RI�HFRQRPLHV�� ,Q��&/$5.��*���0�
)(/'0$1�X��0��*(57/(5��+UVJ����(FRQRPLF�JHRJUDSK\��2[IRUG�

7+5,)7��1��������7KH�IXWXUH�RI�JHRJUDSK\��,Q��*HRIRUXP�����6�����¤����
:(,=6b&.(5��(�� 8�� YRQ� ������(UGSROLWLN�� gNRORJLVFKH� 5HDOSROLWLN� DOV� $QWZRUW� DXI� GLH

*OREDOLVLHUXQJ������DNWXDOLVLHUWH�$XIODJH��'DUPVWDGW�
:(5/(1��%��������6R]LDOJHRJUDSKLH�DOOWlJOLFKHU�5HJLRQDOLVLHUXQJHQ��%DQG����*OREDOLVLH�

UXQJ��5HJLRQ�XQG�5HJLRQDOLVLHUXQJ��6WXWWJDUW�� �(UGNXQGOLFKHV�:LVVHQ�������
:+$7025(�� 6�� ������ )URP� IDUPLQJ� WR� DJUREXVLQHVV�� WKH� JOREDO� DJUR�IRRG� V\VWHP�� ,Q�

-2+16721��5���3��7$</25�X��0��:$776��+UVJ����*HRJUDSKLHV�RI�JOREDO�FKDQJH��UHPDS�
SLQJ�WKH�ZRUOG�LQ�WKH�ODWH�WZHQWLHWK�FHQWXU\��2[IRUG��6����¤���

:+$7025(��6��������'LVVHFWLQJ�WKH�DXWRQRPRXV�VHOI��K\EULG�FDUWRJUDSKLHV�IRU�D�UHODWLRQDO
HWKLFV��,Q��(QYLURQPHQW�DQG�3ODQQLQJ�'��6RFLHW\�DQG�6SDFH�����6����¤���

:+$7025(��6��X��/��7+251(�������1RXULVKLQJ�QHWZRUNV��DOWHUQDWLYH�JHRJUDSKLHV�RI�IRRG�
,Q��*22'0$1��'��X��0��:$776��+UVJ����*OREDOLVLQJ�IRRG��DJUDULDQ�TXHVWLRQV�DQG�JOREDO
UHVWUXFWXULQJ��/RQGRQ��6�����¤����


