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3HUIRUPDQ]��3HUIRUPDWLYLWlW�XQG�*HRJUDSKLH

6XPPDU\
:LWK�KLV�SUHVLGHQWLDO�DGGUHVV�LQ������5LFKDUG�6FKHFKQHU�WDJJHG�WKH�SHUIRUPDWLYH
WXUQ�LQ�DHVWKHWLFV�DQG�GUDPDWLFV��+LV�WKHVLV�ZDV�WKDW�GUDPD�LV�QR�ORQJHU�WKH�PDLQ
WRSLF�RI�GUDPDWLFV�EXW�SHUIRUPDQFH��7KLV�SHUIRUPDWLYH�WXUQ�PDUNV�D�FKDQJH�IURP
WKH� DUWLVWLF� ZRUN� WR� WKH� HYHQW�� 3HUIRUPDQFH� VXEVXPHV� DOO� KXPDQ� DFWLYLWLHV� OLNH
VSHDNLQJ��SOD\LQJ�RU�GDQFLQJ��,Q�KXPDQ�JHRJUDSK\�SHUIRUPDQFH�LV�PDLQO\�FRQFHS�
WXDOL]HG�LQ�WKH�%ULWLVK�GLVFRXUVH�\HW��+RZHYHU��SHUIRUPDQFH�FRQWDLQV�DOVR�SRVVLELOL�
WLHV�IRU�*HUPDQ�KXPDQ�JHRJUDSK\��SHUIRUPDQFH�RSHQV�WKH�JHRJUDSKLFDO�GLVFRXUVH
WRZDUGV�QHZ�WRSLFV�OLNH�DIIHFWV��HPRWLRQV�RU�UK\WKPV�DQG�WKHUHIRUH�IRU�QHZ�HPSLUL�
FDO�UHVXOWV��SHUIRUPDQFH�VHQVLWLVHV�JHRJUDSK\�IRU� WKH�SHUIRUPDWLYLW\�RI� WH[WV�DQG
UHSUHVHQWDWLRQV��LQFOXGLQJ�LWV�RZQ�WH[WV�DQG�SHUIRUPDQFH�VKRZV�ZHDN�SRLQWV�LQ�PDLQ
WKHRULHV�XVHG�LQ�KXPDQ�JHRJUDSK\��7KLV�HVVD\�UHYLHZV�WKH�GHEDWH�DERXW�WKH�VHPDQ�
WLFV�RI�SHUIRUPDQFH�DQG�SHUIRUPDWLYLW\�LQ�GUDPDWLFV�DQG�%ULWLVK�KXPDQ�JHRJUDSK\
DQG� VXJJHVWV� WKDW� SHUIRUPDQFH� DQG� SHUIRUPDWLYLW\� DUH� KHOSIXO� LQVWUXPHQWV� IRU
WKHRUL]LQJ�SUHVHQFH�LQ�KXPDQ�JHRJUDSK\�

� (LQOHLWXQJ
,P�$XJXVW������ZXUGH�5LFKDUG�6FKHFKQHU�IUHQHWLVFK�JHIHLHUW��,P�0LWWHOSXQNW�HLQHV
EHJHLVWHUQGHQ�%HLIDOOV�]X�VWHKHQ��ZDU�I�U�GHQ�1HZ�<RUNHU�5HJLVVHXU��.XQVWWKHRUHWL�
NHU�XQG�+RFKVFKXOOHKUHU�NDXP�HLQH�QHXH�(UIDKUXQJ��6LFKHUOLFK�DEHU�GHU�2UW�XQG�GHU
*UXQG� I�U� GLHVH� HQWKXVLDVWLVFKHQ� %HLIDOOVlX�HUXQJHQ�� (U� VWDQG� QLFKW� DXI� HLQHU
7KHDWHUE�KQH��VRQGHUQ�KDWWH�JHUDGH�GHQ�.H\QRWH�9RUWUDJ�DXI�GHU�-DKUHVNRQIHUHQ]
GHU�$VVRFLDWLRQ�IRU�7KHDWHU�LQ�+LJKHU�(GXFDWLRQ�EHHQGHW��5LFKDUG�6FKHFKQHU�VWHOOWH
LQ�VHLQHU�5HGH�HLQH�I�U�HLQHQ�7KHDWHUWKHRUHWLNHU�JHUDGH]X�XQHUK|UWH�)RUGHUXQJ��GLH
ZHLW��EHU�GLH�*UHQ]HQ�GHU�7KHDWHUZLVVHQVFKDIW�KLQDXV�XQG�ELV�LQ�GLH�+XPDQJHRJUD�
SKLH�KLQHLQ�%HDFKWXQJ�HUIXKU��1LFKW�7KHDWHU�VROOWH�OlQJHU�GHU�)RNXV�GHU�7KHDWHUZLV�
VHQVFKDIWHQ�VHLQ��VRQGHUQ�3HUIRUPDQ]��³7KH�QHZ�SDUDGLJP�LV�²SHUIRUPDQFH¨��QRW
WKHDWUH¦��6&+(&+1(5�����������8QG�I�U�GLHVHQ�$SSHOO�ZXUGH�HU�YRQ�GHQ�DQZHVHQ�
GHQ�7KHDWHUZLVVHQVFKDIWOHUQ��JHIHLHUW�

6FKHFKQHUV�)RUGHUXQJ�LVW�KHLNHO��'LH�8PZDQGOXQJ�GHU�7KHDWHUZLVVHQVFKDIW�LQ
HLQH�³3HUIRUPDQFH�6WXG\¦�PDJ�IDFKSROLWLVFK�JHVFKLFNW�VHLQ��XP�GLH�)DFKJUHQ]HQ
DXV]XZHLWHQ�� 3HUIRUPDQ]� UHNXUULHUW� QLFKW� DXVVFKOLH�OLFK� DXI� HLQH� 7H[WYRUODJH�
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VRQGHUQ�EH]HLFKQHW�SHUIRUPDWLYHV��HUHLJQLVKDIWHV�+DQGHOQ�LP�$OOJHPHLQHQ��5LWXDOH�
6SRUWYHUDQVWDOWXQJHQ�RGHU�7DQ]YHUDQVWDOWXQJHQ�GHU�)UHLZLOOLJHQ�)HXHUZHKU�N|QQHQ
DOV�3HUIRUPDQ]HQ�YHUVWDQGHQ�ZHUGHQ��'UDPD�XQG�7KHDWHU� KLQJHJHQ�JHUDWHQ�PLW
GLHVHU� %HGHXWXQJVYHUVFKLHEXQJ� ]X� 5HVLGXDONDWHJRULHQ� GHU� 3HUIRUPDQFH� 6WXGLHV
�YJO��:257+(1��������������'LH�3HUIRUPDQ]�QHJLHUW�GHQ�%H]XJ�DXI�DXWRULWDWLYH
$UWHIDNWH��ZLH�'UDPHQ��GLH�GHU�7KHDWHUDXII�KUXQJ�XQG�3DUWLWXUHQ��GLH�GHP�.RQ]HUW
]XJUXQGH�OLHJHQ��6LH�XQWHUK|KOW�PLWKLQ�GDV��ELOGXQJV��E�UJHUOLFKH�.XQVWYHUVWlQGQLV
XQG� .XOWXUNDSLWDO� VRZLH� GHVVHQ� ZHUWHQGH� ,QWHUSUHWDWLRQHQ� GHU� MHZHLOLJHQ� $XI�
I�KUXQJHQ�XQG�'DUVWHOOXQJHQ��GLH�JHUDGH�GLHVHU�WH[WXHOOHQ�9RUJDEHQ�EHG�UIHQ��,Q
GHU�.XQVW��XQG�6R]LDOZLVVHQVFKDIW�LVW�GLHVH�1HXRULHQWLHUXQJ�DXI�GDV�3HUIRUPDWLYH
DOV�³SHUIRUPDWLYH�:HQGH¦�NODVVLIL]LHUW�ZRUGHQ��'LH�SHUIRUPDWLYH�:HQGH�ZHLVW�DOV
LKU� HQWVFKHLGHQGHV�0RPHQW� GLH�+LQZHQGXQJ� YRP�:HUN� LQ� GHU�.XQVW� E]Z�� GHU
5HSUlVHQWDWLRQ�LQ�GHU�6R]LDOZLVVHQVFKDIW�XQG�GHQ�HLQKHUJHKHQGHQ�5HODWLRQHQ�YRQ
6XEMHNW�YV��2EMHNW�XQG�0DWHULDO��YV��=HLFKHQVWDWXV�]XP�VLFK�YROO]LHKHQGHQ�(UHLJQLV
DXI� �YJO�� ),6&+(5�/,&+7(� ������ ����� 1LFKW� GDV� (UJHEQLV�� GLH� $XVZHUWXQJ� GHU
HPSLULVFKHQ�'DWHQ�RGHU�GLH�'DUVWHOOXQJ�WH[WOLFKHU�9RUODJHQ�DXI�GHU�7KHDWHUE�KQH
VWHKW�LP�=HQWUXP��VRQGHUQ�GDV�(UHLJQLV�VHOEVW��GDV�]X�GHP�ZDKUQHKPEDUHQ�(UJHE�
QLV�I�KUW�

'LH� SHUIRUPDWLYH� :HQGH� KDW� GLH� +XPDQJHRJUDSKLH� (QGH� GHU� ����HU� -DKUH
HUUHLFKW��3HUIRUPDQ]�NRPPW�GHPQDFK�LQ�GHU�*HRJUDSKLH�DOV�³WKH�DUW�RI�SURGXFLQJ
WKH� QRZ¦� �7+5,)7� ����D�� ����� YRU�� 3HUIRUPDQ]� HUODXEW� HLQ� ³HQJLQHHULQJ� RI� WKH
PRPHQW¦��7+5,)7��������������'DPLW�EULQJW�GLH�SHUIRUPDWLYH�:HQGH�GLH�1RWZHQ�
GLJNHLW�LQ�GLH�JHRJUDSKLVFKH�'LVNXVVLRQ�HLQ��GLH�:HOW�HEHQIDOOV�LQ�LKUHU�(UHLJQLVKDI�
WLJNHLW�]X�EHWUDFKWHQ��'HU�0HQVFK�UHDJLHUW�HPRWLRQDO�XQG�DIIHNWLY�DXI�GLHVH�XQVWHWH
(LJHQVFKDIW�VHLQHU�/HEHQVZHOW��'LH�SHUIRUPDWLYH�:HQGH�VHQVLELOLVLHUW�GLH�KXPDQ�
JHRJUDSKLVFKH�)RUVFKXQJ�I�U�GLHVHQ�3UR]HVV��'LH�:HOW�LVW�GHPQDFK�³D�PXOWL�YHUVH�
QRW�D�XQL�YHUVH¦��/$7+$0�X��&215$'621��������������$XV�GLHVHU�%HREDFKWXQJ
UHVXOWLHUW�HLQH�+LQZHQGXQJ��VLFK�VRZRKO�PLW�GHU�3UD[LV�DOV�DXFK�PLW�GHU�%HGHXWXQJ
YRQ�(PRWLRQHQ��9HUODQJHQ��,QWXLWLRQHQ�RGHU�*ODXEHQ�LQ�GHU�+XPDQJHRJUDSKLH�]X
EHVFKlIWLJHQ�� GLH� JOHLFKEHUHFKWLJW� LKUHQ�$QWHLO� DQ� GHQ�.RQVWUXNWLRQHQ� GHU�:HOW
KDEHQ��'LH�%HJULIIH�GHU�3HUIRUPDQ]�XQG�3HUIRUPDWLYLWlW�VLQG�WKHRUHWLVFKH�.RQ]HS�
WH�� GLH� HLQHQ�(LQEH]XJ�GLHVHU� LPPDWHULHOOHQ� VXEMHNWLYHQ�6HLWH� GHU�PHQVFKOLFKHQ
.RQVWUXNWLRQVOHLVWXQJHQ�HUP|JOLFKHQ��YJO��/$7+$0�X��&215$'621�������������
'LH�%HJULIIH�ODVVHQ�VLFK�LQ�GDV�UHODWLRQDOH�'HQNHQ�LQ�GHU�+XPDQJHRJUDSKLH�QDFK
GHP�&XOWXUDO�7XUQ�HLQRUGQHQ��'LH�DQWL�HVVHQWLDOLVWLVFKH�9HUVFKLHEXQJ�HLQHU�5HIOH[L�
RQ�LQ�VFKHLQEDU�YRUDXVJHVHW]WHQ�.DWHJRULHQ�KLQ�]X�GHU�)UDJH�QDFK�GHU�.RQVWUXNWLRQ
GLHVHU�(QWLWlWHQ�VHOEVW�EHVWLPPW�GLH�7KHPHQ�XQG�$UEHLWHQ�GHU�+XPDQJHRJUDSKLH
QDFK�GHU�NXOWXUHOOHQ�:HQGH��'LHVH�UHODWLRQDOH�3RVLWLRQ��EHUZLQGHW�GDV�'HQNHQ�LQ
ELQlUHQ�.DWHJRULHQ�XQG�I�KUW�GD]X��³WR�UHFRJQL]H�WKH�LPSRUWDQW�HOHPHQWV�RI�LQWHU�
FRQQHFWLRQ�ZKLFK�JR� LQWR� WKH�FRQVWUXFWLRQ�RI�DQ\� LGHQWLW\¦� �0$66(<�����������
3HUIRUPDQ]�XQG�3HUIRUPDWLYLWlW�DOV�/HLWEHJULIIH�GHU�SHUIRUPDWLYHQ�:HQGH�I�JHQ
VLFK�LQ�GLHVH�UHODWLRQDOH�3RVLWLRQ�QDFK�GHP�&XOWXUDO�7XUQ�HLQ�

'DV�.RQ]HSW�GHU�3HUIRUPDQ]�NRPPW�LQ�GHU�JHJHQZlUWLJHQ�+XPDQJHRJUDSKLH�LQ
YLHU� YRQHLQDQGHU� XQWHUVFKHLGEDUHQ� 6SLHODUWHQ� YRU�� 3HUIRUPDQ]� ZLUG� HUVWHQV� LP
=XVDPPHQKDQJ�PLW�GHP�%HJULII�GHU�3HUIRUPDWLYLWlW��YRU�DOOHP�LQ�GHU�/HVDUW�YRQ
-XGLWK� %XWOHU� GLVNXWLHUW�� =ZHLWHQV� NRPPW� GHU� 3HUIRUPDQ]EHJULII� LP� =XJH� GHU
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'LVNXVVLRQ�GHU�3HUIRUPDQFH�6WXGLHV� LQ�GHU�DQJORSKRQHQ�+XPDQJHRJUDSKLH�YRU�
3HUIRUPDQ]� LVW� GULWWHQV�7HLO� GHV� WKHRUHWLVFK�PHWKRGRORJLVFKHQ�)XQGXV�GHU�1RQ�
UHSUHVHQWDWLRQDO�7KHRU\�ZLH�VLH�LP�:HVHQWOLFKHQ�YRQ�1LJHO�7KULIW�YHUWUHWHQ�ZLUG�
'HU�YLHUWH�'LVNXVVLRQVVWUDQJ�LVW�VFKOLH�OLFK�HLQ�1DFKGHQNHQ��EHU�GLH�DNDGHPLVFKH
$UEHLW�XQG�LKU�HLJHQHU�SHUIRUPDWLYHU�&KDUDNWHU��'DV�ZLVVHQVFKDIWOLFKH�6FKUHLEHQ
VRZLH�GLH�VR]LDOZLVVHQVFKDIWOLFKHQ�0HWKRGHQ�ZHUGHQ�LQ�GLHVHP�=XVDPPHQKDQJ�DOV
3HUIRUPDQ]HQ�DXIJHIDVVW��GLH�VHOEVW�ZLHGHUXP�5HDOLWlW�KHUYRUEULQJHQ��YJO��%2(&.�
/(5�X��%(51'7������X��%(51'7�X��%2(&./(5��������'DV�=LHO�GHU�(LQI�KUXQJ�GHV
3HUIRUPDQ]EHJULIIHV�LQ�GLH�+XPDQJHRJUDSKLH�OLHJW�DEVFKOLH�HQG�GDULQ��)UHLKHLWV�
JUDGH� I�U� WKHRUHWLVFKHV� XQG� HPSLULVFKHV� $UEHLWHQ� ]X� JHZLQQHQ�� ZLH� 7KULIW� XQG
'HZVEXU\�EHWRQHQ��³3HUIRUPDQFH�LV��LI�\RX�OLNH��D�IHUDO�RSHUDWRU�ZKLFK�FDQ�JLYH�XV
VRPH�PRUH�FRQFHSWXDO�DQG�HPSLULFDO�EUHDWKLQJ�VSDFH¦��7+5,)7�X��'(:6%85<������
�����

,Q�GHU�GHXWVFKVSUDFKLJHQ�+XPDQJHRJUDSKLH�LVW�DXIIlOOLJ��GDVV�GHU�3HUIRUPDQ]�
EHJULII�OHGLJOLFK�HLQH�PDUJLQDOH�5ROOH�VSLHOW��6HOEVW�LP�6LQQ]XVDPPHQKDQJ�HLQHU
5H]HSWLRQ�GHU�1HXHQ�.XOWXUJHRJUDSKLH�ZHUGHQ�GLH�WKHRUHWLVFKHQ�XQG�HPSLULVFKHQ
0|JOLFKNHLWHQ�GHV�3HUIRUPDQ]NRQ]HSWV�ELV�DXI�ZHQLJH�$XVQDKPHQ��YJO��]XOHW]W
HWZD�%(51'7�X��%2(&./(5�������',5.60(,(5�X��+(/%5(&+7�������QLFKW�UH]LSLHUW�
'DV�=LHO�GLHVHV�%HLWUDJHV�LVW�GDKHU�GLH�$XIQDKPH�HLQHV�LQ�GHU�GHXWVFKVSUDFKLJHQ
*HRJUDSKLH�YHUQDFKOlVVLJWHQ�'LVNXUVHV�DXV�GHU�DQJORSKRQHQ�+XPDQJHRJUDSKLH�XQG
HLQ�$XI]HLJHQ�GHU�GDULQ�OLHJHQGHQ�0|JOLFKNHLWHQ��GLH�+HUVWHOOXQJ�JHJHQZlUWLJHU
:LUNOLFKNHLW�IXQGLHUW�]X�GHQNHQ��'LHVH�7KHPDWLVLHUXQJ�GHV�-HW]W��GHV�$XJHQEOLFNV
PLWKLQ� GHV� (UHLJQLVVHV� LVW� HLQH� :HLWHUHQWZLFNOXQJ� GHU� KXPDQJHRJUDSKLVFKHQ
7KHRULHELOGXQJ��GLH�QHXH�7KHPHQIHOGHU�XQG�0HWKRGHQ�HU|IIQHW��'HU�$XIVDW]�QLPPW
KLHUI�U� HLQH� GH]LGLHUW� WKHRUHWLVFKH� 3HUVSHNWLYH� HLQ� XQG� EHVFKUlQNW� VLFK� DXI� GLH
5H]HSWLRQ�GHV�3HUIRUPDQ]EHJULIIHV� DXV�GHQ�3HUIRUPDQFH�6WXGLHV� VRZLH� DXI� GHQ
%HJULII�GHU�3HUIRUPDWLYLWlW��'LH�1RQ�UHSUHVHQWDWLRQDO�7KHRU\� LVW� LQ�GHU�GHXWVFK�
VSUDFKLJHQ� .XOWXUJHRJUDSKLH� EHUHLWV� DQ� DQGHUHU� 6WHOOH� HU|UWHUW� �YJO�� HWZD� +(/�
%5(&+7�������.25)�������������HLQH�'LVNXVVLRQ�GHU�HPSLULVFKHQ�XQG�PHWKRGRORJL�
VFKHQ� .RQVHTXHQ]HQ� GHV� 3HUIRUPDQ]�� XQG� 3HUIRUPDWLYLWlWVEHJULIIV� Z�UGH� GHQ
5DKPHQ�GLHVHV�%HLWUDJV��EHUVFKUHLWHQ��YJO��I�U�HLQH�VROFKH�'LVNXVVLRQ�HWZD�'$9,6
X��':<(5�������1$6+�������7+5,)7�����������E���'HU�%HLWUDJ�DUJXPHQWLHUW�LQ
I�QI� 6FKULWWHQ�� (U� I�KUW� ]XQlFKVW� GHQ� 3HUIRUPDQ]EHJULII� DXV� GHQ� 3HUIRUPDQFH
6WXGLHV�HLQ��$EVFKQLWW����XQG�HUDUEHLWHW�GDUDXI�IROJHQG�GHQ�3HUIRUPDWLYLWlWVEHJULII
�$EVFKQLWW�����'LH�$QHLJQXQJ�YRQ�3HUIRUPDQ]�XQG�3HUIRUPDWLYLWlW�DXI�NRQ]HSWLR�
QHOOHU�(EHQH��YRU�DOOHP�LQ�GHU�DQJORSKRQHQ�+XPDQJHRJUDSKLH��]HLJW�$EVFKQLWW�YLHU
DXI������'DV�IROJHQGH�.DSLWHO�GLVNXWLHUW�HPSLULVFKH�KXPDQJHRJUDSKLVFKH�$UEHLWHQ
PLW� 3HUIRUPDQ]�� XQG�RGHU� 3HUIRUPDWLYLWlWVEH]XJ� �$EVFKQLWW� ���� 'HU� $XIVDW]
VFKOLH�W�PLW�VFKOXVVIROJHUQGHQ�%HPHUNXQJHQ��$EVFKQLWW����
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� 3HUIRUPDQ]�XQG�3HUIRUPDQFH�6WXGLHV
8VXDOO\�SHRSOH�VD\�WKDW�D�WUXO\�DUWLVWLF�VKRZ�ZLOO�DOZD\V�EH�XQLTXH�

LPSRVVLEOH�WR�EH�UHSHDWHG��QHYHU�ZLOO�WKH�VDPH�DFWRUV�
LQ�WKH�VDPH�SOD\��SURGXFH�WKH�VDPH�VKRZ�

7KHDWUH�LV�/LIH�
$XJXVWR�%RDO�

'DV�7KHDWHU�VWHKW�DP�$QIDQJ�GHU�3HUIRUPDQFH�6WXGLHV��'HU�YLHOVFKLFKWLJH�%HJULII
GHU� 3HUIRUPDQ]� DOV� GHUHQ� NRQ]HSWLRQHOOHU� .HUQ� ZLUG� LP�:HVHQWOLFKHQ� LQ� ]ZHL
%HGHXWXQJHQ� YHUZHQGHW�� 'LH� WKHRUHWLVFKH� /HVDUW� GHV� %HJULIIV� HQWVWDPPW� GHP
$XIHLQDQGHUWUHIIHQ�GHU�VLFK�DXV�GHP�7KHDWHU�HQWZLFNHOQGHQ�3HUIRUPDQFH�.XQVW�PLW
GHU�6R]LDOZLVVHQVFKDIW�XQG�KLHU�YRU�DOOHP�PLW�GHU�.XOWXUDQWKURSRORJLH�XQG�6R]LROR�
JLH� LQ� GHQ� ����HU� XQG� ����HU� -DKUHQ�� 'LHVH� 6\PELRVH� YHUELQGHW� VLFK� PLW� GHQ
1DPHQ�5LFKDUG�6&+(&+1(5��YJO��]�%�������X������D��XQG�9LFWRU�7851(5��YJO�
�������'HU�6R]LRORJH�(UYLQJ�*RIIPDQ�HQWOHKQWH�GDJHJHQ�GHQ�3HUIRUPDQ]EHJULII�I�U
VHLQH�%HKDXSWXQJ�� GDVV� GLH� ]ZLVFKHQPHQVFKOLFKH� ,QWHUDNWLRQ� ]XQlFKVW� XQEHHLQ�
IOXVVW�YRQ�GHU�8PZHOW�EHJlQQH��HV�GDPLW�XQLYHUVHOOH�,QWHUDNWLRQVUHJHOQ�JlEH��GLH
GLH�6R]LDOZLVVHQVFKDIW�]X�HUIRUVFKHQ�KDEH��YJO��*2))0$1�����������3HUIRUPDQ]
ZLUG�GHPQDFK�I�U�6R]LDOZLVVHQVFKDIWOHU�XQWHU�+LQ]X]LHKXQJ�GHU�VR]LDOHQ�8PZHOW
DNXW��ZHQQ�GLH�,QWHUDNWLRQ�&KDUDNWHU]�JH�HLQHU�7KHDWHUDXII�KUXQJ�DQQLPPW��3HU�
IRUPDQ]�LVW�I�U�*RIIPDQ�³DOO�WKH�DFWLYLW\�RI�DQ�LQGLYLGXDO�ZKLFK�RFFXUV�GXULQJ�D
SHULRG�PDUNHG�E\�KLV�FRQWLQXRXV�SUHVHQFH�EHIRUH�D�SDUWLFXODU�VHW�RI�REVHUYHUV�DQG
ZKLFK�KDV�VRPH�LQIOXHQFH�RQ�WKH�REVHUYHUV¦��*2))0$1������������(UYLQJ�*RIIPDQ
VLHKW� LQ� GHU� 3HUIRUPDQ]� HLQH� ,PLWDWLRQ� XQG� $XII�KUXQJ�� GLH� VLFK� EHZXVVW� RGHU
XQEHZXVVW�LQ�DOOWlJOLFKHQ�%HJHJQXQJHQ�YROO]LHKW�

'LH�SUDNWLVFKH�6HLWH�GHU�3HUIRUPDQFH�6WXGLHV�JU�QGHW�LQ�GHP�$XVEUHFKHQ�YRQ
WKHDWUDOLVFKHQ�$XII�KUXQJHQ�DXV�GHP�7KHDWHU�HWZD�]X�%HJLQQ�GHU�����HU�-DKUH�XQG
GHU�GDPLW�YHUEXQGHQHQ�%HJU�QGXQJ�YRQ�QHXHQ�.XQVWIRUPHQ��ZLH�]�%��GHP�+DSSH�
QLQJ��YJO��&$5/621�������������'DV�.HQQ]HLFKHQ�GHU�SUDNWLVFKHQ�6HPDQWLN�YRQ
3HUIRUPDQ]� LVW� GHU�9HUOXVW� GHV� DXWRULWDWLYHQ�&KDUDNWHUV� GHU�7H[WYRUODJH� I�U� GLH
'DUVWHOOXQJ�VHOEVW��+HXWH�LVW�3HUIRUPDQ]�]X�HLQHP�DQHUNDQQWHQ�0RWLY�LQ�GHQ�+X�
PDQZLVVHQVFKDIWHQ�JHZRUGHQ�XQG�NRPPW� LQ�GHQ�DQJHI�KUWHQ� WKHRUHWLVFKHQ�XQG
SUDNWLVFKHQ�6SLHODUWHQ�YRU��YJO��7+5,)7�X��'(:6%85<������������

'HU�1HZ�<RUNHU�7KHDWHUUHJLVVHXU�XQG�+RFKVFKXOOHKUHU�5LFKDUG�6FKHFKQHU�NDQQ
DOV�HLQHU�GHU�EHGHXWHQGVWHQ�3URWDJRQLVWHQ�GLHVHU�QHXHQ�$XIIDVVXQJ�YRQ�3HUIRUPDQ]
JHOWHQ��6FKHFKQHU�YROO]LHKW�LQ�VHLQHQ�3XEOLNDWLRQHQ�]XU�7KHRULH�GHV�7KHDWHUV�XQG
GHU�3HUIRUPDQ]�HLQHQ�EHPHUNHQVZHUWHQ�WKHRUHWLVFKHQ�:DQGHO��GHQ�1LJHO�7KULIW�DOV
HLQH�(YROXWLRQ�EH]HLFKQHW��,QWHUHVVDQW�VHL�DQ�6FKHFKQHUV�.RQ]HSW�GHU�3HUIRUPDQ]�
VR�7KULIW��YRU�DOOHP�³LWV�HYROXWLRQ�IURP�WKH�QRWLRQ�RI�²OLIH�LV�OLNH�WKHDWUH¨�WR�D�QRWLRQ
WKDW� ²OLIH� LV� OLNH�SHUIRUPDQFH¨¦� �7+5,)7�����E��������6FKHFKQHU�YHUWUDW�QRFK�]X
%HJLQQ� GHU� ����HU� -DKUH� HLQ� QRUPDWLYHV�0RGHOO� YRQ� 3HUIRUPDQ]�� GDV� GLH�$XI�
I�KUXQJ�DOV�]HQWUDO�I�U�3HUIRUPDQ]HQ�DQVDK��3HUIRUPDQ]�ZDU�DQ�HLQHQ�7H[W�JHEXQ�
GHQ��6LH�EHGXUIWH�HLQHV�6NULSWV��'LHVH�QRUPDWLYH�$XIIDVVXQJ�YRQ�3HUIRUPDQ]�OlVVW
VLFK�DOV�HLQ�NRQ]HQWULVFKHV�5LQJPRGHOO�GDUVWHOOHQ��EHVWHKHQG�DXV�GHQ�YLHU�(OHPHQ�
WHQ�'UDPD�DOV�JHQXLQH�'RPlQH�HLQHV�$XWRUV��.RPSRQLVWHQ�RGHU�6FKDPDQHQ��6NULSW
DOV�*HJHQVWDQG�GHV�/HKUHUV��/HLWHUV��'LULJHQWHQ��5HJLVVHXUV��*XUXV�RGHU�0HLVWHUV�
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���

7KHDWHU�DOV�'RPlQH�GHV�6FKDXVSLHOHUV�XQG�3HUIRUPDQ]�DOV�*HJHQVWDQG�GHV�3XEOL�
NXPV��YJO��6&+(&+1(5�����E�����

9RQ�GLHVHP�QRUPDWLYHQ�.RQ]HSW�GHU�3HUIRUPDQ]�DOV�$XII�KUXQJ�HLQHV�EHVWLPP�
WHQ�VXEMHNWJHEXQGHQHQ�.|QQHQV�YRU�HLQHP�UHDO�RGHU�YLUWXHOO�DQZHVHQGHQ�3XEOLNXP
U�FNWH�6FKHFKQHU�VSlWHVWHQV�]X�%HJLQQ�GHU�����HU�-DKUH�DE�XQG�SUlVHQWLHUWH�IRUWDQ
HLQ�9HUVWlQGQLV�� GDV� VLFK� NRPSDWLEHO�PLW� NXOWXUJHRJUDSKLVFKHQ�$QVlW]HQ� ]HLJW�
3HUIRUPDQ]�GHILQLHUW�HU�LQ�$QOHKQXQJ�DQ�*$5),1.(/�X��6$&.6�³GRLQJ�GRLQJ¦��YJO�
������DOV�HLQ�³VKRZLQJ�GRLQJ¦��6&+(&+1(5������������DOV�KLQZHLVHQ��XQWHUVWUHL�
FKHQ� XQG� ]XU� 6FKDX� VWHOOHQ� YRQ� +DQGHOQ�� $QDORJ� GD]X� VHLHQ� GLH� 3HUIRUPDQFH
6WXGLHV�³H[SODLQLQJ�²VKRZLQJ�GRLQJ©¦��6&+(&+1(5������������0LW�GLHVHU�6HW]XQJ
U�FNW�6FKHFKQHU�GDV�1DFKGHQNHQ��EHU�3HUIRUPDQ]�HQJHU�DQ�GLH�+XPDQJHRJUDSKLH
KHUDQ�

*HQHUHOO�ODVVHQ�VLFK�GUHL�XQWHUVFKHLGEDUH�6WUDWHJLHQ�LQ�GHQ�XQLYHUVLWlUHQ�3HUIRU�
PDQFH� 6WXGLHV� HUNHQQHQ�� XP� GLH� LQKDOWOLFKH� :HLWH� GHV� 3HUIRUPDQ]EHJULIIV� ]X
]�JHOQ�� (LQH� HUVWH� 6WUDWHJLH� LVW� FKDUDNWHULVLHUW� GXUFK� LKUH� 9HUZXU]HOXQJ� LQ� GHU
7KHDWHUZLVVHQVFKDIW��'LHVH�6WUDWHJLH�EHJUHLIW�3HUIRUPDQ]�DOV�HLQH�OXGLVFKH�.DWHJR�
ULH��'DV�6SLHO�VWHKW�DOV�HLQ�6XUURJDW�I�U�GLH�2IIHQKHLW�XQG�.RQWLQJHQ]�GHV�3HUIRU�
PDQ]EHJULIIV��'LHVH�5LFKWXQJ�GHU�3HUIRUPDQFH�6WXGLHV�IRNXVVLHUW�VLFK�VWDUN�DXI�GLH
$XII�KUXQJ�� GDV� 7KHDWHUVSLHOHQ� XQG� GDPLW� DXI� GDV� ³NODVVLVFKH¦� WKHDWHUZLVVHQ�
VFKDIWOLFKH�3URJUDPP��GDV�VLFK�DXV�GHU�7UHQQXQJ�YRQ�7H[W�XQG�$XII�KUXQJ�VSHLVW�
'DV�³DXI�GLH�%�KQH�EULQJHQ¦�ZLUG�QLFKW�OlQJHU�DOV�GHU�WH[WOLFKHQ�9RUODJH�QDFKUDQ�
JLJ� RGHU� SDUDVLWlU� EHJULIIHQ� �YJO��:257+(1� ������ ������� 'LH� ]ZHLWH� 6WUDWHJLH
ZHQGHW�VLFK�VWlUNHU�GHU�hEHUOLHIHUXQJ�YRQ�7UDGLWLRQHQ�XQG�GHUHQ�=XUVFKDXVWHOOXQJ
LP�$OOWDJ�]X��3HUIRUPDQ]�EHZHJW�VLFK�GDPLW�YRQ�HLQHP�6\QRQ\P�I�U�$XII�KUXQJ
KLQ�]X�HLQHU�%HVFKUHLEXQJ�EHGHXWHQGHU�$VSHNWH�YRQ�.XOWXU�LQ�HLQHP�DQWKURSRORJL�
VFKHQ�6LQQ��YJO��6$87(5���������¤�����'LHVH�]ZHLWH�5LFKWXQJ�VWHKW�GHU�.XOWXU�
DQWKURSRORJLH�QDKH��YJO��6&+(&+1(5�������������6LH�OlVVW�VLFK�ELV�]X�GHQ�$UEHLWHQ
YRQ�*UHJRU\�%DWHVRQ�]XU�FNYHUIROJHQ��GHU�3HUIRUPDQ]�DOV�HLQ�0HGLXP�GHU�)UHPG�
SUlVHQ]� DXIIDVVWH� �YJO��1(66� ������ �����3HUIRUPDQ]� LVW� GHPQDFK� HLQH�NXOWXUHOOH
3UD[LV��GLH�VRZRKO�UHJXOLHUW�DOV�DXFK�PHGLDOLVLHUW�LVW��(LQH�GULWWH�6WUDWHJLH�VFKOLH�OLFK
OLHJW�LQ�GHU�)RNXVVLHUXQJ�DXI�GDV�(UHLJQLV�DOV�.HUQ�GHU�3HUIRUPDQ]��GDV�XQLNDO�XQG
QLFKW�ZLHGHUKROEDU� LVW��'LHVH�=HQWULHUXQJ� DXI� GLH� ]HLWOLFKH�(LQPDOLJNHLW� GHV�(U�
HLJQLVVHV�I�KUW�LQ�GLH�3KlQRPHQRORJLH�XQG�SURGX]LHUW�HLQHQ�UDGLNDOHQ�(PSLULVPXV
GHV� -HW]W� �YJO�� ',5.60(,(5� X�� +(/%5(&+7� ������� 'LHVH� 6WUDWHJLH� GHU� 7KHRULH�
ELOGXQJ�DXI�%DVLV�GHV�-HW]W�ILQGHW�VLFK�LQ�GHU�PRPHQWDQHQ�)RUVFKXQJ�YRU�DOOHP�LQ
GHU�3KlQRPHQRORJLH�� LP�UDGLNDOHQ�(PSLULVPXV�XQG�LP�3RVWVWUXNWXUDOLVPXV��YJO�
1(66�����������

'DV�JHPHLQVDPH�.HQQ]HLFKHQ�GHU�GUHL�(LQJUHQ]XQJVVWUDWHJLHQ�LVW�LKUH�%HWRQXQJ
GHV�³LQWHU¦�DOV�HLQH�GHXWOLFKH�$EJUHQ]XQJ�]XP�$EVROXWHQ�XQG�6WDWLVFKHQ��3HUIRU�
PDQ]HQ�XQG�GLH�3HUIRUPDQFH�6WXGLHV�VLQG�LP�)OXVV��6LH�VLQG�³LQWHUJHQHULF��LQWHU�
GLVFLSOLQDU\��LQWHUFXOWXUDO�¤�DQG�WKHUHIRUH�LQKHUHQWO\�XQVWDEOH¦��6&+(&+1(5������
������%HGHXWHQG� LP�.RQWH[W� GHU� SHUIRUPDWLYHQ� 7KHRULH� LVW� QDFK� 6FKHFKQHU� GLH
8QWHUVFKHLGXQJ�]ZLVFKHQ�GHP�³LV¦�XQG�GHP�³DV¦��3HUIRUPDQ]HQ�PDUNLHUHQ�,GHQWL�
WlWHQ��EHXJHQ�RGHU�QHXNRQVWLWXLHUHQ�GLH�=HLW��YHU]LHUHQ�RGHU�IRUPHQ�GHQ�PHQVFK�
OLFKHQ� .|USHU�� HU]lKOHQ� *HVFKLFKWHQ� XQG� HUODXEHQ�0HQVFKHQ�PLW� 9HUKDOWHQ� ]X
VSLHOHQ��GDV�XQHLQGHXWLJ�LVW��(LQH�MHGH�+DQGOXQJ��HLQ�(UHLJQLV�RGHU�9HUKDOWHQ�NDQQ



3HWHU�',5.60(,(5

��=LWLHUW�QDFK�6&+(&+(5�������9,�

���

XQWHU�8PVWlQGHQ�DOV�3HUIRUPDQ]�YHUVWDQGHQ�ZHUGHQ�XQG�GDPLW�DOV�HLQ�%HKHOI��DOV
LP�3UR]HVV�EHILQGOLFK�XQG�ZDQGHOEDU��EHU�GLH�=HLW��'LH�%HWRQXQJ�XQG�JOHLFK]HLWLJH
.RQ]HSWLRQLHUXQJ�GLHVHU�.RQWLQJHQ]�PHQVFKOLFKHQ�'DVHLQV� LVW�GHU�*HZLQQ��GHQ
HLQH�7KHRUHWLVLHUXQJ�PHQVFKOLFKHQ�+DQGHOQV�DOV�3HUIRUPDQ]�JHZlKUW�

'HU� YRQ� 5LFKDUG� 6FKHFKQHU� DQJHGDFKWH� 3DUDGLJPHQZHFKVHO�� PHQVFKOLFKHV
+DQGHOQ��5LWXDOH��7KHDWHU�XVZ��DOV�3HUIRUPDQ]�XQG�GDPLW�DOV�3UR]HVV�XQG�3UD[LV�]X
EHJUHLIHQ� �YJO�� 6&+(&+1(5� ������� HUJlQ]W� GLH� ELV� GDWR� LQ� 7KHDWHUZLVVHQVFKDIW�
.XOWXUDQWKURSRORJLH�XQG�.XOWXUJHRJUDSKLH�YRUKHUUVFKHQGH�7HQGHQ]��GLHVH�3UR]HVVH
DOV�NXOWXUHOOH�7H[WH��YJO��]�%��*((57=��������DOV�6\PEROH��YJO��]�%��6$8(5������
RGHU� DOV� V\PEROLVFKH� 7UDQVIRUPDWLRQHQ� ]X� XQWHUVXFKHQ� �YJO�� ]�%�� :+,7(+($'
�������3HUIRUPDQ]�LVW�GLH�VR]LDOH�.RQVWUXNWLRQ�YRQ�5HDOLWlW�XQG�GLH�5HSUlVHQWDWLRQ
GLHVHU�VR]LDOHQ�.RQVWUXNWLRQVOHLVWXQJ�LQ�7H[WHQ��%LOGHUQ�RGHU�'LDJUDPPHQ��3HUIRU�
PDQ]�LVW�LQ�GHU�/DJH��LQ�HLQH�6FKZDFKVWHOOH�KXPDQJHRJUDSKLVFKHU��HWKQRORJLVFKHU
XQG�NXOWXUDQWKURSRORJLVFKHU�7KHRULHELOGXQJ�]X�VWR�HQ�¤�GLH�(U]HXJXQJ�YRQ�3Ul�
VHQ]��3HUIRUPDQ]HQ�VWHOOHQ�GLHVH�3UlVHQ]�VHOEVW�KHU�XQG�lQGHUQ�DXI�GLHVH�:HLVH
VR]LDOH� %H]LHKXQJHQ�� N|USHUOLFKH� 'LVSRVLWLRQHQ�� 6WLPPXQJHQ� XQG� +DOWXQJHQ�
3HUIRUPDQ]�]LHOW�DXI�GLH�7DWVDFKH�GHV�PHQVFKOLFKHQ�,Q�GHU�:HOW�6HLQV��YJO��+(,�
'(**(5���������¤�����'HPQDFK�HQWVWHKW�.XOWXU�QLFKW�SULPlU��EHU�UDWLRQDOH�'LVNXU�
VH�]ZLVFKHQ�0HQVFKHQ��VRQGHUQ��EHU�VXEWLOH�XQG�VXEOXPLQDOH�9RUJlQJH��GLH�LQ�GHU
,QWHUDNWLRQ� HLQH� $WPRVSKlUH� GHV� 9HUWUDXHQV� XQG� GHU� JHJHQVHLWLJHQ� (UZDUWXQJ
SURGX]LHUHQ��YJO��6&+,())(/,1������X��������������'HU�HQWVFKHLGHQGH�6FKULWW�YRQ
6FKHFKQHU�ZDU�HV��3HUIRUPDQ]�DOV�HLQH�$EJUHQ]XQJVYRNDEHO�JHJHQ�0HWDSKHUQ�YRQ
6WUXNWXU�XQG�7H[W�]X�JHEUDXFKHQ��GHQHQ�HLQH�8QYHUU�FNEDUNHLW�DQKDIWHW��(U�LVW�VR�LQ
GHU�/DJH�� GLH�3HUIRUPDQFH�6WXGLHV� ]XP�HLQHQ� I�U� GLH�.RQWLQJHQ]�PHQVFKOLFKHU
6R]LHWlW�]X�|IIQHQ�XQG�]XP�DQGHUHQ�I�U�GLH�3HUIRUPDWLYLWlW�PHQVFKOLFKHQ�+DQGHOQV
]X�VHQVLELOLVLHUHQ�

� 3HUIRUPDWLYLWlW
3HRSOH�DOVR�VD\�WKDW��LQ�OLIH��ZH�QHYHU�UHDOO\�GR�DQ\WKLQJ�IRU�WKH�ILUVW�WLPH�

DOZD\V�UHSHDWLQJ�SDVW�H[SHULHQFHV��KDELWV��ULWXDOV��FRQYHQWLRQV�
/LIH�LV�7KHDWUH�
$XJXVWR�%RDO�

,Q�HLQHP�DOOJHPHLQHQ�9HUVWlQGQLV�EH]HLFKQHW�GHU�%HJULII�3HUIRUPDWLYLWlW�GLH�7DWVD�
FKH��GDVV�=HLFKHQ��=HLFKHQJHEUDXFK��6SUDFKH�XQG�3HUIRUPDQ]�³GLH�:HOW�QLFKW�DOOHLQ
EHVFKUHLEHQ� ¤� GLHV� LVW� LKUH� UHIHUHQWLHOOH� 'LPHQVLRQ� ¤� VRQGHUQ� DXFK� WDWVlFKOLFK
YHUlQGHUQ¦��:,1./(5������������'DV�.RQ]HSW�GHU�3HUIRUPDWLYLWlW�EHUXKW�DXI�GHU
8QWHUVFKHLGXQJ�NRQVWDWLY�SHUIRUPDWLY�LQ�%H]XJ�DXI�VSUDFKOLFKH�bX�HUXQJHQ��GLH
YRQ� -RKQ�$867,1� VWDPPW� �YJO�� �������(LQH� VSUDFKOLFKH�bX�HUXQJ� LVW� NRQVWDWLY�
ZHQQ�VLH�HLQH�7DWVDFKH�EHKDXSWHW�RGHU�HLQHQ�EHVWHKHQGHQ�6DFKYHUKDOW�EHVFKUHLEW�
(LQH�NRQVWDWLYH�bX�HUXQJ�NDQQ�ZDKU�RGHU�IDOVFK�VHLQ��3HUIRUPDWLYH�bX�HUXQJHQ
VFKDIIHQ�GDJHJHQ�7DWVDFKHQ��YROO]LHKHQ�+DQGOXQJHQ�RGHU�VHW]HQ�,GHQWLWlWHQ��'HU
%HJULII�³²SHUIRUPDWLYH¨�LV�GHULYHG��RI�FRXUVH��IURP�²SHUIRUP¨������LW�LQGLFDWHV�WKDW
WKH�LVVXLQJ�RI�WKH�XWWDUDQFH�LV�WKH�SHUIRUPLQJ�RI�DQ�DFWLRQ��������7KH�XWWHULQJ�RI�WKH
ZRUGV�LV��LQGHHG��XVXDOO\�D��RU�HYHQ�WKH��OHDGLQJ�LQFLGHQW�LQ�WKH�SHUIRUPDQFH�RI�WKH
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��'HU�3RVWVWUXNWXUDOLVPXV�LVW�LQ�GHU�:LVVHQVFKDIW�QLFKW�XQXPVWULWWHQ��$XVGUXFN�GHU�]�7��KHIWLJHQ�3ROHPLN
LQ�GHU�.ULWLN� LVW�GHU�$XIVDW]�GHV�1HZ�<RUNHU�3K\VLNHUV�$ODQ�6RNDO�³7UDQVJUHVVLQJ� WKH�%RXQGDULHV¦
�62.$/��������GHU�QDFK�HLJHQHU�$XVVDJH�GHV�$XWRUV�EODQNHQ�8QVLQQ�GDUVWHOOW�XQG�OHGLJOLFK�DXV�SRVWV�
WUXNWXUDOLVWLVFKHP�-DUJRQ�RKQH�=XVDPPHQKDQJ�PRQWLHUW�VHL��GHQQRFK�YRQ�HLQHU�SRVWVWUXNWXUDOLVWLVFKH
3RVLWLRQHQ� YHUWUHWHQGHQ� =HLWVFKULIW� DQVWDQGVORV� JHGUXFNW� ZXUGH�� 6RNDO� ZROOWH� GDPLW� VHLQHP� VWUHQJ
SRVLWLYLVWLVFKHQ�6WDQGSXQNW�HLQHV�NULWLVFK�UDWLRQDOHQ�:LVVHQVFKDIWVYHUVWlQGQLVVHV�$XVGUXFN�YHUOHLKHQ
�YJO��62.$/�X��%5,&0217�������
��'LHVHU�%HIXQG�]HLJW�VLFK�HEHQIDOOV�LQ�GHU�³KDUWHQ¦�HPSLULVFKHQ�6R]LRORJLH��GLH�.DXVDOLWlW�ZHQLJHU�DOV
HLQ� QRPRORJLVFKHV� 3KlQRPHQ� DXIIDVVW�� VRQGHUQ� DOV� UHSUlVHQWDWLRQDOH�.DWHJRULH� ]XU�+HUVWHOOXQJ� YRQ
5HODWLRQHQ� ]ZLVFKHQ� 8UVDFKHQ� XQG� :LUNXQJHQ�� )RUVFKXQJHQ� ]X� .DXVDOLWlWHQ� KDEHQ� EHOHJW�� GDVV
%H]LHKXQJHQ�]ZLVFKHQ�8UVDFKHQ�XQG�:LUNXQJHQ�NHLQH�REMHNWLYHQ�6DFKYHUKDOWH�GHU�:HOW�VLQG���EHU�GLH
ZDKUH�RGHU�XQZDKUH�8UWHLOH�P|JOLFK�VLQG��0LW�GHP�%HJULII�GHU�.DXVDOLWlW�LVW�YLHOPHKU�HLQ�3KlQRPHQ�LQ
GHQ�%OLFN�JHQRPPHQ��GDVV�HLQH�8QHQGOLFKNHLW�P|JOLFKHU�.RPELQDWLRQHQ�YRQ�8UVDFKHQ�XQG�:LUNXQJHQ
DOV�QXU�VHOHNWLY�QXW]EDU�EHVFKUHLEW��ZHQQ�HLQ�=XVDPPHQKDQJ�YRQ�EHVWLPPWHQ�8UVDFKHQ�PLW�EHVWLPPWHQ
:LUNXQJHQ�HLQHQ�NRJQLWLYHQ�RGHU�SUDNWLVFKHQ�6LQQ�JHEHQ�VROO��YJO��/8+0$11�������

���

DFW¦��$867,1��������¤����'HU�8QWHUVFKLHG�YHUGHXWOLFKW�VLFK�LQ�GHU�7DWVDFKH��GDVV
SHUIRUPDWLYH�bX�HUXQJHQ�QLFKW�ZDKU�RGHU� IDOVFK�VHLQ�N|QQHQ��VRQGHUQ�JHOLQJHQ
RGHU�PLVVOLQJHQ�

9RU�DOOHP�LP�=XVDPPHQKDQJ�YRQ�SRVWVWUXNWXUDOLVWLVFKHQ�$UEHLWHQ�ZXUGH�GHU�LQ
GHU� 6SUHFKDNWWKHRULH� ZXU]HOQGH� %HJULII� GHU� 3HUIRUPDWLYLWlW� DXIJHJULIIHQ�� 'HU
3RVWVWUXNWXUDOLVPXV�HQWVSULQJW�DXV�HLQHU�EDVDOHQ�=XU�FNZHLVXQJ�GHU�$QQDKPH�YRQ
6WDELOLWlW� XQG� )L[LHUWKHLW� LQ� GHU� .XOWXU�� XQG� 6R]LDOZLVVHQVFKDIW��� (U� KLQWHUIUDJW
GDPLW�GLH�6LFKHUKHLWHQ�GHU�:HOW�XQG�GHV�PHQVFKOLFKHQ�:LVVHQV��'LH�:HFKVHOEH]LH�
KXQJ�YRQ�6XEMHNWLYLWlW��%HGHXWXQJ�XQG�JHVHOOVFKDIWOLFKHP�:HUW�ELOGHW�GDV�=HQWUXP
SRVWVWUXNWXUDOLVWLVFKHU�$QDO\VHQ��YJO��+$66(�X��0$/(&(.�������������3HUIRUPDWLYL�
WlW�NDQQ�DOV�HLQ�SRVWVWUXNWXUDOLVWLVFKHV�$UJXPHQW�JHJHQ�GDV�²FRJLWR¨�YRQ�'HVFDUWHV
JHOHVHQ� ZHUGHQ�� 3HUIRUPDWLYLWlW� EH]HLFKQHW� HLQHQ� VSUDFKEDVLHUWHQ� WKHRUHWLVFKHQ
$QVDW]��GHU�HV�DEOHKQW�YRUEHKDOWORV�]X�DN]HSWLHUHQ��GDVV�HV�HLQ�'HQNHQ��EHU�,GHQWL�
WlW�RGHU�2QWRORJLH�³JLEW¦��'HQNHQ�LVW�QDFK�SHUIRUPDWLYHU�6LFKWZHLVH�OHGLJOLFK�GLH
%HVWlWLJXQJ��GDVV�HLQ�,QGLYLGXXP�LQQHUKDOE�HLQHU�GLVNXUVLYHQ�:HOW�H[LVWLHUW�XQG�DOV
6XEMHNW�GXUFK�KLVWRULVFK�YDULLHUHQGH�%HGLQJXQJHQ�GLVNXUVLY�KHUYRUJHEUDFKW�ZLUG
�%(//�������������9RU�DOOHP�-DFTXHV�'HUULGD�XQG�-XGLWK�%XWOHU�]HLJHQ� LQ� LKUHQ
$UEHLWHQ�DXI��GDVV�3HUIRUPDWLYLWlW�HLQ�PDFKWYROOHV�.RQ]HSW�GDUVWHOOW��GDV�,GHQWLWlWHQ
HUVW�LWHUDWLY��EHU�NRPSOH[H�=LWDWLRQVSUR]HVVH�KHUVWHOOW�

'HU�%HJULII�GHU�3HUIRUPDWLYLWlW�ZLUG�YRU�DOOHP�LQ�GHU�3KLORVRSKLH�XQG�7KHDWHU�
ZLVVHQVFKDIW�GLVNXWLHUW��'RFK�GLH�6HPDQWLN�GHV�%HJULIIV�YDULLHUW� MH�QDFK�ZLVVHQ�
VFKDIWOLFKHP�)DFKJHELHW��ZLH�3$5.(5�XQG�.262)6.<�6('*:,&.�EHWRQHQ��³ZKLOH
SKLORVRSK\�DQG�WKHDWHU�>VLF�@�QRZ�VKDUH�²SHUIRUPDWLYH¨�DV�D�FRPPRQ�OH[LFDO�LWHP�
WKH�WHUP�KDV�KDUGO\�FRPH�WR�PHDQ�²WKH�VDPH�WKLQJ¨�IRU�HDFK¦������������(V�ODVVHQ
VLFK�YLHOPHKU�PLQGHVWHQV�YLHU�XQWHUVFKHLGEDUH�6HPDQWLNHQ�GHV�%HJULIIV�LP�ZLVVHQ�
VFKDIWOLFKHQ�'LVNXUV�ILQGHQ��3HUIRUPDWLYLWlW�DXI�GHU�7KHDWHUE�KQH�DOV�7KHDWUDOLN�
6LPXODWLRQ�RGHU�³DOV�RE¦��3HUIRUPDWLYLWlW�LQ�GHU�3HUVSHNWLYH�GHV�3RVWPRGHUQLVPXV
DOV�HLQ�([WUHP�YRQ��NDSLWDOLVWLVFKHU��(IIL]LHQ]�XQG�3HUIRUPDWLYLWlW�LQ�GHNRQVWUXNWL�
YLVWLVFKHU� /HVDUW� HQWZHGHU� DOV� $GVRUSWLRQ� RGHU� 3HUIRUPDWLYLWlW� DOV� 9HUOXVW� GHU
8UVDFKH�:LUNXQJ�9HUELQGXQJ�� HLQHV� 6LJQLILNDQWHQ� XQG� GHVVHQ� %HGHXWXQJ� �YJO�
3$5.(5�X��.262)6.<�6('*:,&.�����������'LHVH�:HLWH�GHU�6HPDQWLN�YRQ�3HUIRU�
PDWLYLWlW� VSLHJHOW� GLH� (QWZLFNOXQJ� LQ� GHQ� 3HUIRUPDQFH� 6WXGLHV� VHLW� GHQ� ����HU
-DKUHQ�ZLGHU��'DPDOV�ZDU�GDV�6XEMHNW�NRQVWLWXWLY�I�U�HLQH�3HUIRUPDQ]��(LQ�3HUIRU�
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PHU�KDQGHOWH�QDFK�HLQHP�6NULSW�YRU�HLQHP�UHDOHQ�RGHU�YLUWXHOOHQ�3XEOLNXP��'LHVH
6LWXDWLRQ�GHU�$XII�KUXQJ�JDOW�I�U�DOOH�3HUIRUPDQ]HQ�ZLH�7KHDWHU��.XQVW��5LWXDO�RGHU
+HLOXQJ��'LH�KHXWLJH�6LWXDWLRQ�VWHOOW�3HUIRUPDWLYLWlW�DOV�:LUNXQJ�GHU�3HUIRUPDQ]�LQ
GHQ� 0LWWHOSXQNW� XQG� GLH� SRVWVWUXNWXUDOLVWLVFKH� 3RVLWLRQ� YHUNHKUW� GLH� 5ROOH� GHV
6XEMHNWV��1LFKW�GDV�6XEMHNW� OlVVW�GLH�3HUIRUPDQ]�XQG�GDPLW�3HUIRUPDWLYLWlW�HQW�
VWHKHQ��VRQGHUQ�HUVW�GLH�GHU�3HUIRUPDQ]�3UD[LV�6SUDFKH�LQKlUHQWH�3HUIRUPDWLYLWlW
EULQJW�GDV�6XEMHNW�KHUYRU��'LHVH�WKHRUHWLVFKH�3RVLWLRQ�LVW�VR�DWWUDNWLY��GDVV�LQ�GHQ
3HUIRUPDQFH�6WXGLHV�VHLW�GHQ�����HU�-DKUHQ�HLQH�GHXWOLFKH�$EZHQGXQJ�YRQ�GHU
5LWXDOWKHRULH��GLH�DXI�GLH�$QZHVHQKHLW�YRQ�6XEMHNWHQ�UHNXUULHUW��EHL�HLQHU�JOHLFK�
]HLWLJHQ�+LQZHQGXQJ�]XP�.RQ]HSW�GHU�3HUIRUPDWLYLWlW�]X�HUNHQQHQ�LVW��YJO��&$5/�
621�����������

$OV�EHVRQGHUV�HLQIOXVVUHLFK�LQ�GHQ�.XOWXU��XQG�6R]LDOZLVVHQVFKDIWHQ�KDW�VLFK�GLH
.RQ]HSWLRQ� YRQ� 3HUIRUPDWLYLWlW� GHU� DPHULNDQLVFKHQ� 3KLORVRSKLQ� -XGLWK� %XWOHU
HUZLHVHQ��3HUIRUPDWLYLWlW�HUVFKHLQW�LQ�LKUHQ�$UEHLWHQ�DOV�GLH�0DFKW�GHV�'LVNXUVHV�
�EHU�GLH�SHUPDQHQWH�� ULWXDOLVLHUWH�:LHGHUKROXQJ�HLQH�:LUNXQJ�]X�HU]LHOHQ��'LHV
EH]LHKW�VLFK�DXI�GDUVWHOOHULVFKHV�+DQGHOQ�JHQDXVR�ZLH�DXI�6SUDFKH�RGHU�%LOGHU��YJO�
]X� OHW]WHUHQ�%87/(5�������������3HUIRUPDWLYLWlW�EHGHXWHW��GDVV�HWZDV�ZLUG��DXI�
JUXQG�GHU�GLVNXUVLYHQ�+HUVWHOOXQJ�GLH�DXI�GHU�:LHGHUKROXQJ�YRQ�1RUPHQ�JU�QGHW�
'LH�DPHULNDQLVFKH�3KLORVRSKLQ�ZHQGHW�VLFK�PLW�GHP�%HJULII�GHU�3HUIRUPDWLYLWlW�GHU
NRQVWLWXLHUHQGHQ�.UDIW�GHU�:LHGHUKROXQJ�]X�XQG�HUZHLWHUW� VLH�DOV�SHUIRUPDWLYHQ
(IIHNW�HLQHU�UHLWHUDWLYHQ�3UD[LV��'DPLW�YHUVFKLHEHQ�VLFK�+DQGHOQ��9HUKDOWHQ��1RU�
PHQ�XQG�5HJHOQ��OHW]WOLFK�DOOH�GLIIHUHQ]LHUHQGHQ�%HGHXWXQJHQ��YRQ�HLQHP�DOV�GHU
3UD[LV�YRUJlQJLJ�DQJHQRPPHQ�6XEMHNW�XQG�VHLQHQ�,QWHQWLRQHQ�DXI�GLH�SHUIRUPDWLYH
3UD[LV�VHOEVW��YJO��%(51'7�X��%2(&./(5�������������3HUIRUPDWLYLWlW�NRPPW�EHL
%XWOHU� QLFKW� DOV� HLQ� JHVFKORVVHQHV� 6\VWHP� YRQ� 8UVDFKHQ� XQG� :LUNXQJHQ� YRU�
VRQGHUQ� GHU�%HJULII� LVW� YLHOPHKU� RIIHQ� I�U�.RQWLQJHQ]��:LHGHUKROXQJHQ� VWHOOHQ
QLHPDOV� HLQIDFKH� $XVIHUWLJXQJHQ� GHVVHOEHQ� GDU�� ,WHUDELOLWlW� VFKOLH�W� LPPHU� HLQ
$QGHUVZHUGHQ�GHV�:LHGHUKROWHQ�HLQ��YJO��:,(6,1*�������������)�U�-XGLWK�%XWOHU
HU]LHOW�3HUIRUPDWLYLWlW�DXV�GHU�DEZHLFKHQGHQ�:LHGHUKROXQJ�YRQ�1RUPHQ��%UlXFKHQ
RGHU�.RQYHQWLRQHQ�LKUH�:LUNXQJ��3HUIRUPDWLYLWlW�ZHLVW�PLWKLQ�LKUH�HLJHQH�.RQWLQ�
JHQ]�DXI��YJO��%87/(5������������3HUIRUPDWLYLWlW�LVW�GDV�+HUVWHOOHQ�TXD�:LHGHUKR�
OXQJ�� GLH�ZLH� DOOHV� 6R]LDOH� LKUHU� HLJHQHQ�.RQWLQJHQ]� XQWHUZRUIHQ� EOHLEW��%XWOHU
|IIQHW�GDPLW�GHQ�3HUIRUPDWLYLWlWVEHJULII�I�U�GLH�(QWVWHKXQJ�YRQ�1HXHP�

,Q�LKUHQ�$UEHLWHQ�VFKUHLEW�%XWOHU�HLQH�XPIDVVHQGH�*HVFKLFKWH�GHU�3HUIRUPDWLYLWlW
JHVHOOVFKDIWOLFKHU� 0DFKW�� 6LH� HQWZLFNHOW� LKUH� $UJXPHQWDWLRQ� YRU� DOOHP� DQ� GHU
.RQVWUXNWLRQ�GHU�VR]LDOHQ�*HVFKOHFKWHULGHQWLWlW��GLH�VLH�DOV�SHUIRUPDWLY�EHJUHLIW�
*HQGHU�LVW�QLFKW�ZDV�MHPDQG�LVW��VRQGHUQ�ZDV�MHPDQG�PDFKW��'DPLW�YHUELQGHW�%XWOHU
�EHU�GHQ�3HUIRUPDQ]EHJULII�DOV�³GDUVWHOOHULVFKH�5HDOLVLHUXQJ¦��%87/(5�����������
GLH�3RVLWLRQHQ� HLQHV�(VVHQWLDOLVPXV�PLW� GHQHQ� HLQHV� VR]LDOHQ�.RQVWUXNWLYLVPXV�
-XGLWK�%XWOHU� VLHKW� ,GHQWLWlWHQ�QLFKW� DOV� DXI�GHQ�.|USHUQ�SHUIRUPHG�DQ�� VRQGHUQ
GDVMHQLJH�ZDV�DOV�,GHQWLWlW�SHUIRUPHG�ZLUG��RSHULHUW�LPPHU�XQWHU�(LQEH]XJ�GHVVHQ�
ZDV�QLFKW�SHUIRUPHG�RGHU�JHVDJW�ZHUGHQ�NDQQ��]�%��XQEHZXVVWH�+RPRVH[XDOLWlW�
%HLVSLHOVZHLVH�GLNWLHUHQ�1RUPHQ�REOLJDWRULVFKHU�+HWHURVH[XDOLWlW��GDVV�GDV�6XEMHNW
QLFKW�MHQVHLWV�YRQ�*HQGHU�H[LVWLHUHQ�NDQQ��3HUIRUPDQ]HQ�GHU�VR]LDOHQ�*HVFKOHFKWH�
ULGHQWLWlW�VLQG�GDPLW�KLVWRULVFK�JHEXQGHQ��6LH�VLQG�=LWDWLRQVNHWWHQ��GHUHQ�(IIHNWH
DXVVFKOLH�OLFK�YRQ�.RQYHQWLRQHQ�DEKlQJHQ�� ,GHQWLWlWHQ�ZHUGHQ�DXI�GLHVH�:HLVH
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�EHU�GLH�SHUPDQHQWH�:LHGHUKROXQJ�HLQHV�,GHDOV�LQNDUQLHUW��LP�)DOO�YRQ�*HQGHU�GHV
VR]LDO�NRQVWUXLHUWHQ�,GHDOV�YRQ�)UDX�XQG�0DQQ��YJO��35$77�����D�������

3HUIRUPDWLYLWlW�LVW�GHU�(IIHNW�GHU�VR]LDOHQ�*HVFKOHFKWVLGHQWLWlW��GLH�GDV�6XEMHNW
QLFKW� YHUN|USHUW�� VRQGHUQ� NRQVWLWXLHUW�� 1DFK�%XWOHU� LVW� 3HUIRUPDWLYLWlW� QLFKW� HLQ
VLQJXOlUHU�6SUHFKDNW��VRQGHUQ�HLQH�3UD[LV�GHU�9HUNHWWXQJ�SHUIRUPDWLYHU�bX�HUXQ�
JHQ��]�%���EHU�GDV�ELRORJLVFKH�*HVFKOHFKW��GLH�MH�DXI�YHUJDQJHQH�ZLH�]XN�QIWLJH
6SUHFKDNWH�YHUZHLVHQ��*HQGHU�LVW�GDV�(UJHEQLV�GHU�SHUIRUPDWLYHQ�0DFKW�VR]LDOHU
bX�HUXQJHQ�XQG�GHP�ELRORJLVFKHQ�.|USHU�QLFKW� D�SULRUL�JHJHEHQ� �YJO��%87/(5
�������0LW�GHP�.RQ]HSW�GHU�3HUIRUPDWLYLWlW�NDQQ�%87/(5�DXI]HLJHQ��ZLH�GXUFK�
GULQJHQG�VR]LDOH�&RGLHUXQJHQ�XQG�1RUPHQ�VHLQ�N|QQHQ�XQG�ZLH�LKUH�ULWXDOLVLHUWH
:LHGHUKROXQJ�GDI�U�6RUJH� WUlJW�� GDVV� VLH� VLFK� LQ�GHQ�PHQVFKOLFKHQ�.|USHU� HLQ�
VFKUHLEHQ��'LH�1RUPHQ�VLQG�GLVNXUVLY��(V�LVW�GLH�6SUDFKH��GLH�GLHVH�1RUPHQ�OHW]W�
OLFK�SURGX]LHUW�XQG�LQ�LKUHU�)ROJH�,GHQWLWlWHQ�DOV�JHVFKOHFKWOLFK��UDVVLVFK�RGHU�VRQVW
ZLH�PDUNLHUWH�.|USHU��3HUIRUPDWLYLWlW�QDFK�%XWOHU�EHGHXWHW��GDVV�GHU�.|USHU�XQG
GDPLW�YHUEXQGHQ�,GHQWLWlW�QLFKW�DX�HUKDOE�GHU�6SUDFKH�VWHKHQ�NDQQ��.|USHU��*HVWLN
XQG�,GHQWLWlW�VLQG�SHUIRUPDWLY��G�K���EHU�GLH�:LHGHUKROXQJ�YRQ�6SUDFKH�HQWVWDQGHQ
�YJO��&/$5.����������¤������-XGLWK�%XWOHU�LQWHUHVVLHUHQ�GLH�0RGDOLWlWHQ�GHU�3HUIRU�
PDWLYLWlW��GLH�VSUDFKOLFKH�bX�HUXQJHQ�DXV�HLQHP�UHLQ�WH[WXHOOHQ�.RQWH[W�KHEHQ�XQG
HUVW�PLW�GHU�0DFKW�DXVVWDWWHQ��]�%��VR]LDOH�*HVFKOHFKWHULGHQWLWlWHQ�]X�NRQVWLWXLHUHQ
�YJO��%(//��������¤����%XWOHU�VHOEVW�JHKW�LQ�LKUHP�9HUVWlQGQLV�YRQ�3HUIRUPDWLYLWlW
GDYRQ�DXV��GDVV�NHLQ�6SUHFKDNW�SHUIRUPDWLY�IXQNWLRQLHUHQ�NDQQ�RKQH�GLH�YRUKHULJH
$NNXPXOLHUXQJ�XQG�+LVWRULVLHUXQJ�YRQ�0DFKW��YJO��%87/(5�������������6LH�DUJX�
PHQWLHUW�GDPLW�lKQOLFK�ZLH�3LHUUH�%RXUGLHX��I�U�GHQ�HV�DXVVFKOLH�OLFK�GLH�VR]LDOH
0DFKW�GHV�6SUHFKHQGHQ�LVW��GHU�I�U�GLH�3HUIRUPDWLYLWlW�GHV�6SUHFKDNWHV�XQG�IROJOLFK
I�U�GLH�+HUVWHOOXQJ�YRQ�*HQGHU�YHUDQWZRUWOLFK�LVW��%RXUGLHX�QHQQW�³MHQH�VDQIWH��I�U
LKUH�2SIHU�XQPHUNOLFKH�� XQVLFKWEDUH�*HZDOW�� GLH� LP�:HVHQWOLFKHQ��EHU�GLH� UHLQ
V\PEROLVFKHQ�:HJH� GHU�.RPPXQLNDWLRQ� XQG� GHV� (UNHQQHQV�� RGHU� JHQDXHU� GHV
9HUNHQQHQV�� GHV� $QHUNHQQHQV� RGHU� lX�HUVWHQIDOOV� GHV� *HI�KOV� DXVJH�EW� ZLUG¦
�%285',(8�����������GLH�%XWOHU�3HUIRUPDWLYLWlW�QHQQW��V\PEROLVFKH�*HZDOW�

%XWOHU�DQDO\VLHUW�OHW]WOLFK�GLH�VR]LDOH�*HVFKOHFKWHULGHQWLWlW�XQG�GLH�0RGL�LKUHU
=XZHLVXQJ�DOV�HYROXWLRQlUH�.RQVWUXNWH�]XU�6LFKHUXQJ�NXOWXUHOOHU�XQG�ELRORJLVFKHU
5HSURGXNWLRQ��hEHU�GLH�NXOWXUHOOH�=XZHLVXQJ�YRQ�JHVFKOHFKWVVSH]LILVFKHP�9HUKDO�
WHQ�ZHUGHQ�KHWHURVH[XHOOH�1RUPHQ�DOV�KHJHPRQLDO�NRQVWLWXLHUW��'LH�*HVHOOVFKDIW
UHNXUULHUW� GDPLW� DXI�GLH�SHUIRUPDWLYH�.RQVWUXNWLRQ�YRQ�*HQGHU�� XP� LKUH� HLJHQH
5HSURGXNWLRQ�]X�VLFKHUQ��'LHVHU�NXOWXUHOOH�5HSURGXNWLRQVWRSRV��EHU�GLH�)L[LHUXQJ
YRQ�VR]LDOHU�*HVFKOHFKWVLGHQWLWlW�H[LVWLHUW�QDFK�%XWOHU�LQ�DOOHQ�PHQVFKOLFKHQ�.XOWX�
UHQ��YJO��%87/(5������������

� .RQ]HSWLRQHOOH�$UEHLWHQ�]X�3HUIRUPDQ]�XQG�3HUIRUPDWLYLWlW�LQ�GHU�*HRJUD�
SKLH

(LQ�*UXQG�I�U�GLH�ELVKHULJH�JHULQJH�5H]HSWLRQ�GHU�.RQ]HSWH�YRQ�3HUIRUPDQ]�XQG
3HUIRUPDWLYLWlW�LQ�GHU�GHXWVFKVSUDFKLJHQ�1HXHQ�.XOWXUJHRJUDSKLH�N|QQWH�LQ�LKUHU
YRUGHUJU�QGLJHQ�VHPDQWLVFKHQ�8QNODUKHLW�OLHJHQ��.ULWLNHU�GHV�.RQ]HSWV�PRQLHUHQ�
GHU�%HJULII�GHU�3HUIRUPDWLYLWlW�VHL�LQ�KXPDQJHRJUDSKLVFKHQ�$UEHLWHQ�]X�XQJHQDX
NRQ]LSLHUW��DOV�GDVV�HU�VLQQYROO�9HUZHQGXQJ�ILQGHQ�N|QQWH��VR�]XOHW]W�.25)������
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����PLW�%H]XJ�DXI�SHUIRUPDWLYLW\�EHL�7KULIW���(LQ�7HLO�GHU�9HUZLUUXQJ�U�KUW�VLFKHU�
OLFK�YRQ�GHU�SRO\VHPHQ�DGMHNWLYLVFKHQ�$EOHLWXQJ�SHUIRUPDWLY�KHU��GLH�VLFK�VRZRKO
YRQ�3HUIRUPDQ]�DOV�DXFK�YRQ�3HUIRUPDWLYLWlW�KHUOHLWHQ�NDQQ��'LH�EHLGHQ�1RPHQ
ZHLVHQ�GDJHJHQ�NODU�JHJHQHLQDQGHU�DEJHJUHQ]WH�6HPDQWLNHQ�DXI��3HUIRUPDWLYLWlW
EH]LHKW�VLFK�DXI�GLH�ZLUNOLFKNHLWVNRQVWLWXLHUHQGH�)XQNWLRQ�GHV�=HLFKHQJHEUDXFKV
�YJO��:,1./(5������������3HUIRUPDWLYLWlW�EHVFKUHLEW�GLH�7DWVDFKH��GDVV�6SUDFKH�
0RGHOOH�RGHU�6NULSWH�GLH�:LUNOLFKNHLW�VHOEVW�KHUVWHOOHQ��GLH�VLH�QXU�]X�EHVFKUHLEHQ
YRUJHEHQ��3HUIRUPDQ]�]LHOW�GDJHJHQ�DXI�GDV�+HUVWHOOHQ�JHJHQZlUWLJHU�:LUNOLFKNHLW
LQ�SUD[L�XQG�GDPLW�DXI�GHQ�N|USHUOLFKHQ�9ROO]XJ�YRQ�+DQGHOQ��'LH�3HUIRUPDQ]
ZHLVW� LP�*HJHQVDW]� ]XU� 3HUIRUPDWLYLWlW� ]ZHL� 'LPHQVLRQHQ� DXI�� 3HUIRUPDQ]� DOV
,QV]HQLHUXQJ�E]Z��$XII�KUXQJ�NHQQW�GLH�0|JOLFKNHLW�GHU�VRPDWLVLHUWHQ�$XV��XQG
$XII�KUXQJ� HLQHV� SUlNRQILJXULHUWHQ� 6NULSWV� GXUFK� HLQHQ�$NWHXU��'DV� NODVVLVFKH
7KHDWHU� LVW� GHU� 3URWRW\S� GLHVHU� 3HUIRUPDQ]VHPDQWLN��'LH� ]ZHLWH�'LPHQVLRQ� GHU
3HUIRUPDQ]��3HUIRUPDQ]�DOV�(UHLJQLV��DEVWUDKLHUW�GDJHJHQ�YRQ�HLQHU�VROFKHQ�WH[WXHO�
OHQ�+DQGOXQJVYRUODJH�XQG�VWHOOW�GLH�]XVDPPHQKlQJHQGH�3UD[LV�LQ�GHQ�0LWWHOSXQNW�
GLH�DOV�HLQH�SURGXNWLYH�.UDIW�6WUXNWXUHQ�VHOEVW�KHUYRUEULQJW��YJO��: ,1./(5������
������$EELOGXQJ���VWHOOW�GLHVH�5HODWLRQHQ�VFKHPDWLVFK�GDU�

$EE�����8QWHUVFKLHGOLFKH�'LPHQVLRQHQ�YRQ�3HUIRUPDQ]�XQG�3HUIRUPDWLYLWlW��HLJH�
QHU�(QWZXUI�
'LH�DQJORSKRQH�+XPDQJHRJUDSKLH�EHIDVVW�VLFK�VHLW�OlQJHUHP�PLW�3HUIRUPDQ]�DOV
$XII�KUXQJ�E]Z��,QV]HQLHUXQJ��3HUIRUPDQ]�DOV�(UHLJQLV�XQG�PLW�3HUIRUPDWLYLWlW�DOV
ZLUNOLFKNHLWVNRQVWLWXLHUHQGHU�.UDIW�YRQ�6SUDFKH��%LOGHUQ�XQG�WKHRUHWLVFKHQ�0RGHO�
OHQ��0LW�GHQ�%HJULIIHQ�3HUIRUPDQ]�XQG�3HUIRUPDWLYLWlW�YHUVXFKW�GLH�DQJORSKRQH
+XPDQJHRJUDSKLH�(PRWLRQHQ��$IIHNWH��,QVWLQNWH�RGHU�5K\WKPHQ�]X�WKHPDWLVLHUHQ�
GLH�DOV�VXEMHNWLYH�.DWHJRULHQ�HLQHQ�JOHLFKEHUHFKWLJWHQ�$QWHLO�DQ�GHU�+HUVWHOOXQJ
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JHJHQZlUWLJHU� :LUNOLFKNHLW� DXIZHLVHQ�� ZLH� VWDWLVFKHUH� .RQ]HSWH� YRQ� .ODVVH�
(WKQL]LWlW��3ODFH�RGHU�/DQGVFDSH��YJO��1$6+������������/25,0(5�������������'HV
:HLWHUHQ�EHWRQW� VLH��GDVV�6SUDFKH�HLQH�ZLUNOLFKNHLWVVHGLPHQWLHUHQGH�'LPHQVLRQ
EHVLW]W�

$XI� GHQ�$XII�KUXQJVFKDUDNWHU� GHU� 3HUIRUPDQ]VHPDQWLN� ]LHOW� 7KULIW��ZHQQ� HU
EHWRQW�� GDVV� GHU� %HJULII� GHU� 3HUIRUPDQ]� GDI�U� VHQVLELOLVLHUH�� GDVV� MHGH� NOHLQVWH
%HZHJXQJ��HLQ�$XJHQDXIVFKODJ�RGHU�GLH�3RVLWLRQLHUXQJ�HLQHV�DQJHERWHQHQ�6WXKOV
LP�5DXP��HLQHQ�(IIHNW�KDEH�XQG�HLQH�9HUlQGHUXQJ�EHZLUNH� �YJO��7+5,)7������
������)�U�GLH�+XPDQJHRJUDSKLH�ZLUG�3HUIRUPDQ]�LQ�GHP�)DOO�EHGHXWHQG��ZHQQ�VLH
DOV�6SLHO�DXIJHIDVVW�Z�UGH��GD�LP�6SLHO�GHU�6LQQ�I�U�GHQ�5DXP�HLQH�,QYHUVLRQ�GHU
%H]LHKXQJ�YRQ�3RVLWLRQ�XQG�%HZHJXQJ�HUI�KUH��'HU�5DXP�GHU�3HUIRUPDQ]�VHL�GLH
%HZHJXQJ� LP�6SLHO� �YJO��7+5,)7� ������������'LH�3HUIRUPDQ]VHPDQWLN�DOV�$XI�
I�KUXQJ�UHNXUULHUW�DXI�HLQH�:DKUQHKPXQJ�YRQ�=HLW�XQG�5DXP��GLH�LQ�GHU�+XPDQ�
JHRJUDSKLH�ELV�GDWR�NDXP�WKHPDWLVLHUW�ZXUGH��6LH�]LHOW�GDUDXI��GDVV�YHUVFKLHGHQVWH
.RQWH[WH�YHUVFKLHGHQVWH�HPRWLRQDOH�XQG�DIIHNWLYH�(IIHNWH�EHZLUNHQ��GLH�7HLOQHK�
PHU�ZLH�=XVFKDXHU�EHWUHIIHQ��'HU�3HUIRUPDQ]EHJULII�NDQQ�YHUZDQGW�ZHUGHQ��VR
7KULIW��XP�EHLVSLHOVZHLVH�]X�XQWHUVXFKHQ��ZLH�PRGHUQH�5lXPH�ZLH�6KRSSLQJ�0DOOV
LKUH�LQWHQGLHUWHQ�(IIHNWH��]�%��GHU�N|USHUOLFKHQ�.RQWUROOH��GHP�%HWUDFKWHU�DXI]ZLQ�
JHQ��YJO��7+5,)7�������������7XDQ�EH]LHKW�(PRWLRQHQ�XQG�$IIHNWH�DOV�LQWHJUDOHQ
%HVWDQGWHLO�PLW�LQ�VHLQ�SHUIRUPDWLYHV�5DXPNRQ]HSW�HLQ��5DXP�HQWVWHKW�EHL�HLQHU
3HUIRUPDQ]� DOV�$XII�KUXQJ� GXUFK� GHQ�5DXP�� GHQ� GHU� 3HUIRUPHU� HLQQLPPW�� HU�
VFKDIIW�XQG�ZDKUQLPPW��7XDQ�VNL]]LHUW�GLH�SHUIRUPDWLYHQ�5lXPH�LQ�SKlQRPHQROR�
JLVFKHU�/HVDUW�DOV�6LQQHVUlXPH��GLH�LQ�MHGHU�ULWXHOOHQ��WKHDWUDOLVFKHQ�RGHU�DOOWlJOL�
FKHQ�3HUIRUPDQ]�HQWVSULQJHQ�XQG�MHZHLOV�XQWHUVFKLHGOLFKVWH�6LQQH�GHU�0HQVFKHQ
WDQJLHUHQ��YJO��78$1����������¤������'LH�$IIHNWH�XQG�(PRWLRQHQ�EHZLUNHQ�PLWKLQ
%HZHJXQJHQ�YRQ�PHQVFKOLFKHQ�.|USHUQ��YJO��0&&250$&.�������������8QG�GLHVH
%HZHJXQJHQ�VFKDIIHQ�DXI�LKUHU�5�FNVHLWH�ZLHGHUXP�EHVWLPPWH�5lXPH��YJO��7+5,)7
������������GHUHQ�.HQQ]HLFKHQ�LKUH�)O�FKWLJNHLW�LVW��$IIHNWH�XQG�(PRWLRQHQ�VRUJHQ
GDPLW�I�U�HLQ�SO|W]OLFKHV�9HUODVVHQ�YRQ�3RVLWLRQHQ��GLH�NXU]�]XYRU�VFKHLQEDU�IHVW
XQG�VWDUU�I�U�GDV�3XEOLNXP�ZDUHQ��YJO��/25,0(5������������3HUIRUPDQ]�DOV�$XI�
I�KUXQJ�WKHPDWLVLHUW�DOV�3URGXNWLRQ�YRODWLOHU�5lXPH�GHQ�(LQIOXVV�YRQ�$IIHNWHQ�XQG
(PRWLRQHQ�EHL�GHU�+HUVWHOOXQJ�YRQ�JHJHQZlUWLJHU�UlXPOLFKHU�:LUNOLFKNHLW�

3HUIRUPDQ]�DOV�(UHLJQLV�HUODXEW�HLQ�'HQNHQ�GHU�³LPPHGLDF\�RI�WKH�QRZ¦��7+5,)7
�������������7KULIW�EHWRQW��GDVV�GHU�0RPHQW��GDV�-HW]W��HLQ�KRFKNRPSOH[HU�6DFK�
YHUKDOW�VHL��GHU�KLQJHJHQ�PLW�.RQ]HSWHQ�GHU�3HUIRUPDQ]�DQJHQlKHUW�ZHUGHQ�N|QQH�
$IIHNW� XQG� (PRWLRQHQ� VWHOOHQ� LQ� GLHVHP� =XVDPPHQKDQJ� QLFKW� HLQIDFK� VLPSOH
XQWHUVFKZHOOLJH��VR]LDO�LUUHOHYDQWH�3ULQ]LSLHQ�GDU��VRQGHUQ�ZHUGHQ�DOV�EHGHXWHQGHU
7HLO�GHU�.RQVWUXNWLRQVOHLVWXQJHQ�YRQ�6XEMHNWHQ�JHGDFKW��YJO��7+5,)7�������������
3HUIRUPDQ]� DOV� (UHLJQLV� IUDJW� GDQDFK�� ZLH� (UHLJQLVVH� ]�%�� DOV� ,QWHUDNWLRQ� YRQ
2EMHNWHQ�XQG�OHEHQGHQ�:HVHQ�HQWVWHKHQ��7+5,)7�VLHKW�LQ�GLHVHP�.RQWH[W�GLH�)UDJH
³ZKDW�WKH�SRVVLEOH�FDQ�GR�ZLWK�WKH�SRVVLEOH¦��7+5,)7�����E�������DOV�ZHVHQWOLFK�DQ�
/DWKDP�XQG�&RQUDGVRQ�ZHLVHQ�DOOHUGLQJV�EHL�HLQHU�hEHUEHWRQXQJ�GHU�(UHLJQLVVH�
PDQWLN�DXI�GLH�*HIDKU�HLQHU�YHUVWlUNWHQ�+LQZHQGXQJ�]XU�UHLQHQ�%HVFKUHLEXQJ�XQG
HLQ�:HJU�FNHQ� YRQ� GHU�(UNOlUXQJ� KLQ��'LH�(UNOlUXQJ� GHU�9LHOVFKLFKWLJNHLW� GHV
(UHLJQLVVHV�ZHLFKH�HLQHU�JHQDXHQ�%HVFKUHLEXQJ�GHU�(PRWLRQDOLWlW�XQG�(UHLJQLVKDI�
WLJNHLW��YJO��/$7+$0�X��&215$'621�������������



3HWHU�',5.60(,(5

���

*HUDOGLQH�3UDWW�I�KUW�DXV��GDVV�GHU�%HJULII�GHU�3HUIRUPDWLYLWlW�LQ�GHU�+XPDQJHRJUD�
SKLH�LQ�GUHL�YHUVFKLHGHQHQ�%HGHXWXQJHQ�JHEUDXFKW�Z�UGH��3HUIRUPDWLYLWlW�GLHQH�DOV
5HNXUV�DXI�GLH�:LUNXQJHQ�YRQ�3UDNWLNHQ�GHU�3HUIRUPDQ]�ZLH�7KHDWHU��RGHU�7DQ]�
DXII�KUXQJHQ��6LH�VHL�HLQ�(UJHEQLV�YRQ�6WXGLHQ��EHU�6NULSWH��GLH�DQ�EHVWLPPWHQ
$UEHLWVSOlW]HQ� JHIRUGHUW�Z�UGHQ��'LH� 3HUIRUPDWLYLWlW� GLHVHU� QRUPDWLYHQ� 6NULSWH
OlVVW� EHVWLPPWH� 6XEMHNWH� LQ� LKUHU� )ROJH� HUVW� HQWVWHKHQ�� 8QG� 3HUIRUPDWLYLWlW� LP
5�FNJULII�DXI�GLH�$UEHLWHQ�YRQ�-XGLWK�%XWOHU�EULQJW�GHQ�ZLUNOLFKNHLWVNRQVWLWXLHUHQ�
GHQ�$VSHNW�YRQ�6SUDFKH�XQG�0RGHOOHQ�]XP�$XVGUXFN��YJO��35$77�����D�������
'HQ�GUHL�6SLHODUWHQ�YRQ�3HUIRUPDWLYLWlW�LQ�GHU�DQJORSKRQHQ�+XPDQJHRJUDSKLH�VHL
MHGRFK� JHPHLQVDP�� GDVV� VLH� DXI� ,WHUDELOLWlW� UHNXUULHUHQ�� XP� 9HUlQGHUXQJHQ� ]X
EHZLUNHQ��YJO��7+5,)7�������������3HUIRUPDWLYLWlW�ILQGHW�VLFK�LQ�NRQ]HSWLRQHOOHQ
$UEHLWHQ�LQ�GHU�DQJORSKRQHQ�+XPDQJHRJUDSKLH�DOV�0RPHQW�GHU�+HUVWHOOXQJ�JHJHQ�
ZlUWLJHU�:LUNOLFKNHLW� LP� NRJQLWLYHQ� $NW� GHV� 9HUVWHKHQV�� %HLVSLHOVZHLVH� LQWHU�
SUHWLHUW�'(:6%85<�GHQ�%HJULII�GHUDUW��DOV�GLHMHQLJH�+HUVWHOOXQJ�YRQ�5HDOLWlW��GLH
GLUHNW� DXV� GHP� ,QWHUSUHWLHUHQ� XQG� 9HUVWHKHQ� YRQ� 3HUIRUPDQ]HQ� IROJH� �YJO�
'(:6%85<�������������'HZVEXU\�VLHKW�HV�DOV�NRQVWLWXLHUHQG�I�U�GHQ�%HJULII�DQ�
GDVV�HLQ�MHGHV�(UHLJQLV�XP�VLFK�VHOEVW�]X�UHDOLVLHUHQ�LPPHU�XQHQGOLFK�YLHOH�SDUDOOHOH
(UHLJQLVVH�DXVVFKOLH�W��'LHVHU�$XVVFKOXVV�VHL�HLQ�EHGHXWHQGHU�$VSHNW�GHU�6HPDQWLN
GHU�3HUIRUPDWLYLWlW��YJO��'(:6%85<������������lKQOLFK�%87/(5�������������$OV�HLQ
%HLVSLHO� GLHVHU�+HUVWHOOXQJ� GXUFK�9HUVWHKHQ�� ,QWHUSUHWLHUHQ� XQG� 6SUDFKH� I�KUHQ
7KULIW�XQG�'HZVEXU\�GDV�ZLVVHQVFKDIWOLFKH�6FKUHLEHQ�DQ��GDV�VHOEVW�3HUIRUPDWLYLWlW
HQWZLFNHOW�XQG�PLWXQWHU�GLH�:LUNOLFKNHLW�DQ�GLH�ZLVVHQVFKDIWOLFKH�7KHRULH�DQSDVVH
�YJO��7+5,)7�X��'(:6%85<����������¤������9RQ�3DXO�+DUULVRQ�VWDPPW�VFKOLH�OLFK
GHU�9RUVFKODJ��3HUIRUPDWLYLWlW�DOV�:LUNXQJHQ�YRQ�3HUIRUPDQ]HQ�DXI�GHQ�PHQVFK�
OLFKHQ�.|USHU�]X�NRQ]LSLHUHQ��(LQH�VROFKH�7KHRUHWLVLHUXQJ�YHUGHXWOLFKH��GDVV�GHU
.|USHU�NHLQ�SDVVLYHV�$XIQDKPHPHGLXP�VHL��NHLQ�³FDGDYHU¦��+$55,621������������
VRQGHUQ� YLHOPHKU� HLQ�3ULVPD�SHUIRUPDWLYHU�(LQVFKUHLEXQJHQ��=X� HLQHP�KXPDQ�
JHRJUDSKLVFKHP� 7KHPD� Z�UGH� GDQQ� ³WKH� WDNLQJ�SODFH� RI� PHDQLQJ� DQG� XQGHU�
VWDQGLQJ¦��+$55,621������������PLW�%H]XJ�DXI�GHQ�.|USHU�

9HUVFKLHGHQH�6XEIHOGHU�GHU�+XPDQJHRJUDSKLH� WKHPDWLVLHUHQ�3HUIRUPDQ]�XQG
3HUIRUPDWLYLWlW�NRQ]HSWLRQHOO��(LQH�5LFKWXQJ��GLH�EHUHLWV�IU�K�GLHVH�%HJULIIH�DGDS�
WLHUWH��LVW�GLH�IHPLQLVWLVFKH�*HRJUDSKLH��6R�NRQ]LSLHUW�*LOLDQ�5RVH�GHQ�5DXP�DOV�HLQ
LWHUDWLYHV��QLFKW�SUH�H[LVWLHUHQGHV�+HUVWHOOHQ��EHU�3HUIRUPDQ]HQ�XQG�GHUHQ�3HUIRU�
PDWLYLWlW��'HU�5DXP� HQWVWHKH� HUVW�PLW� GHP�9ROO]XJ� GHU� 3HUIRUPDQ]� DOV� VR]LDOH
3UD[LV��YJO��526(�������������1DFK�*UHJVRQ�X��5RVH�LVW�YRU�DOOHP�GLH�9HUELQGXQJ
YRQ�3HUIRUPDQ]�XQG�3HUIRPDWLYLWlW�YHUDQWZRUWOLFK�I�U�GLH�.RQVWUXNWLRQ�YRQ�VR]LD�
OHU� 3UD[LV� XQG� GDPLW� YRQ�5DXP��'LH� VR]LDOH� 3UD[LV� N|QQH� GDKHU� QLFKW� UHLQ� DXI
3HUIRUPDQ]�RGHU�3HUIRUPDWLYLWlW�UHGX]LHUW�ZHUGHQ��YJO��*5(*621�X��526(������
������/RXLVH�+ROW�EHWRQW�LQ�$QOHKQXQJ�DQ�-XGLWK�%XWOHU��GDVV�GLH�%HGHXWXQJ�GHU
3HUIRUPDWLYLWlW�I�U�GLH�+XPDQJHRJUDSKLH�YRU�DOOHP�GDULQ�OlJH��]X�]HLJHQ��GDVV�GDV
6XEMHNW�QLFKW�GHP�SHUIRUPDWLYHQ�+DQGHOQ�RGHU�(UHLJQLV�YRUDQJHKH��'DV�6XEMHNW
HQWVW�QGH�HUVW�GXUFK�GLH�3HUIRUPDWLYLWlW�GHV�+DQGHOQV�RGHU�GHV�(UHLJQLVVHV�VHOEVW�
'LHVH� .RQVWHOODWLRQ� XQWHUVWUHLFKH� GLH� %HGHXWXQJ� GHV� .RQWH[WV� I�U� GLH� +XPDQ�
JHRJUDSKLH��YJO��+2/7������������

,Q�GHU�7RXULVPXVJHRJUDSKLH�LVW�GLH�:HFKVHOZLUNXQJ�YRQ�2UW�XQG�3HUIRUPDQ]�DOV
$XII�KUXQJ�HLQ�EHGHXWHQGHV�7KHPD��YJO��*,%621�������������%HJULIIH�GHU�SHUIRU�
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PDWLYHQ�7KHRULH�ILQGHQ�9HUZHQGXQJ��XP�GLH�$NWHXUVNRQVWHOODWLRQHQ� LP�7RXULV�
PXVVHNWRU� ]X� XQWHUVXFKHQ�� GLH� GHP� 6HWWLQJ� HLQHU� 7KHDWHUE�KQH� JOHLFKHQ�� (LQH
$QDO\VH�GHU�3HUIRUPDQ]�XQG�(UHLJQLVKDIWLJNHLW�GHU�$UEHLW�LP�7RXULVPXVVHNWRU�I�KUW
LP�$QVFKOXVV�]X�HLQHU�$QDO\VH�GHU�%�KQH�GLHVHU�$XII�KUXQJ�DOV�WRXULVWLVFKHU�5DXP
�YJO��&5$1*�������������'HU�7RXULVPXV�VHOEVW��GHU�7RXULVW�XQG�GHU� WRXULVWLVFKH
5DXP�ODVVHQ�VLFK�VR�DOV�SHUIRUPDWLY�HQWVWDQGHQ�DXIIDVVHQ��GHUHQ�3HUIRUPDWLYLWlW
LWHUDWLY�QHXH�5lXPH��7RXULVWHQ�XQG�7RXULVPXVDUWHQ�KHUYRUEULQJW� �YJO��('(1625
�����������X���������(LQH�%HWRQXQJ�GHV�KHUVWHOOHQGHQ�$VSHNWHV�YRQ�3HUIRUPDWLYLWlW
ILQGHW�VLFK�HEHQIDOOV�LQ�GHU�:LUWVFKDIWVJHRJUDSKLH��'HU�3HUIRUPDWLYLWlWVDQVDW]�JHKW
GDYRQ�DXV��GDVV�HLQH�³HPEHGGHGQHVV�RI�HFRQRPLHV�LQ�HFRQRPLFV¦��&$//21�]LWLHUW
LQ�%(51'7�X��%2(&./(5������������H[LVWLHUW��'LH�5ROOH�GHU�gNRQRPLN�EHVFKUlQNW
VLFK�QLFKW�GDUDXI��GHVNULSWLYH�RGHU�HUNOlUHQGH�0RGHOOH�GHU�|NRQRPLVFKHQ�:LUNOLFK�
NHLW�DQ]XELHWHQ��YLHOPHKU�SDVVW�GLH�gNRQRPLN�GLH�:LUNOLFKNHLW�SHUIRUPDWLY�LKUHQ
0RGHOODQQDKPHQ� DQ� �YJO�� %2(&./(5� X�� %(51'7� ������ %(51'7� X�� %2(&./(5
������

� (PSLULVFKH�$UEHLWHQ�]X�3HUIRUPDQ]�XQG�3HUIRUPDWLYLWlW�LQ�GHU�*HRJUDSKLH
'LH�XQWHUVFKLHGOLFKHQ�DNWHXUVVSH]LILVFKHQ�.RQVWUXNWLRQVZHLVHQ�GHU�VR]LDOHQ�:LUN�
OLFKNHLW�VLQG�HLQ�ZLFKWLJHU�*HJHQVWDQG�HPSLULVFKHU�$UEHLW�LQ�GHU�+XPDQJHRJUDSKLH�
9HUVFKLHGHQVWH� $UEHLWHQ� LQ� GHU� DQJORSKRQHQ� *HRJUDSKLH� QXW]HQ� KLHUI�U� HLQHQ
HLQGHXWLJ�SHUIRUPDWLYHQ�$QVDW]��'LHVH�6WXGLHQ�HUZHLWHUQ�PLW�LKUHU�7KHPHQZDKO�
LKUHP�7KHRULHEH]XJ�XQG�LKUHU�0HWKRGLN�GLH�)DFKJUHQ]HQ�GHU�*HRJUDSKLH��'LHV�LVW
YRU� DOOHP�YRU�GHP�+LQWHUJUXQG�GHU� IDFK�EHUJUHLIHQGHQ�.RQNXUUHQ]�XP�NQDSSH
)RUVFKXQJVI|UGHUXQJHQ�EHGHXWHQG��'LH�ELVKHU�YRUOLHJHQGHQ�HPSLULVFKHQ�%HLWUlJH
]HLJHQ�PLWKLQ�]XP�HLQHQ�GLH�DXVJHSUlJWHQ�WKHRUHWLVFKHQ�XQG�PHWKRGLVFKHQ�.RPSH�
WHQ]HQ� ZLVVHQVFKDIWOLFKHU� *HRJUDSKLH�� 6LH� |IIQHQ� GHQ� KXPDQJHRJUDSKLVFKHQ
'LVNXUV� ]XP� DQGHUHQ� I�U� QHXH� 7KHPHQ�� UHNXUULHUHQ� GDEHL� DEHU� ZLH� GLH� VWlUNHU
NRQ]HSWLRQHOOHQ�$UEHLWHQ�DXI�GLH�6HPDQWLNHQ�GHU�3HUIRUPDQ]�DOV�$XII�KUXQJ��DOV
(UHLJQLV�XQG�3HUIRUPDWLYLWlW�DOV�ZLUNOLFKNHLWVNRQVWLWXLHUHQGH�'LPHQVLRQ�GHV�=HL�
FKHQJHEUDXFKV�

,Q�GHU�DQJORSKRQHQ�+XPDQJHRJUDSKLH�ILQGHQ�VLFK�HLQLJH�HPSLULVFKH�$UEHLWHQ�
GLH�GHQ�$XII�KUXQJVFKDUDNWHU�GHU�3HUIRUPDQ]VHPDQWLN�LQ�GHQ�9RUGHUJUXQG�LKUHU
8QWHUVXFKXQJHQ�VWHOOHQ��/LQGD�0F'RZHOO�DQDO\VLHUW��ZDUXP�)UDXHQ�LQ�EULWLVFKHQ
,QYHVWPHQWEDQNHQ� LQ� GHQ� ����HU� -DKUHQ�ZHQLJHU� )RUWVFKULWWH� LQ� LKUHQ�.DUULHUH�
YHUOlXIHQ�]HLWLJWHQ�DOV�0lQQHU� LQ�YHUJOHLFKEDUHU�6LWXDWLRQ�� ,KUH�HPSLULVFKH�)RU�
VFKXQJ�VWHOOW�KHUDXV��GDVV�GLH�$UEHLW�LQ�GHU�%DQN�QDFK�EHVWLPPWHQ�3HUIRUPDQ]HQ
EHJHKUW��GLH�GDV�%LOG�HLQHU�KHJHPRQLVFK�LGHDOLVLHUWHQ�+HWHURVH[XDOLWlW�UHSUlVHQWLH�
UHQ��)�U�GLH�ZHLEOLFKHQ�%DQNDQJHVWHOOWHQ�EHGHXWHW�GLHV��GDVV�GLH�DOOWlJOLFKHQ�,QWHU�
DNWLRQHQ�DP�$UEHLWVSODW]�QDFK�VROFKHUDUW�VH[XDOLVLHUWHQ�3HUIRUPDQ]HQ�YRQ�*HQGHU
YHUODQJHQ��GLH�)UDXHQ�LQ�VXERUGLQLHUWH�3RVLWLRQHQ�ZHLVHQ�XQG�DOV�GDV�VH[XHOO�HU�
UHLFKEDUH��LQIHULRUH�$QGHUH�NRQVWUXLHUHQ��YJO��0&'2:(//��������(LQH�%HWUDFKWXQJ
GHV�HLJHQHQ�ZLVVHQVFKDIWOLFKHQ�6FKUHLEHQV�XQG�)RUVFKHQV�DOV�HLQH�3HUIRUPDQ]��GLH
HLQH�SURGXNWLYH�6SDQQXQJ�]ZLVFKHQ�GHU�3HUIRUPHULQ�E]Z��$XWRULQ�XQG�GHP�3XEOL�
NXP�E]Z��GHU�/HVHUVFKDIW�HU]HXJW��GLH�]ZLVFKHQ�,GHQWLILNDWLRQ�XQG�DEVROXWHU�$EOHK�
QXQJ�FKDQJLHUW��QLPPW�3UDWW�YRU��'LHVH�SHUIRUPDWLYH�6HOEVWUHIOHNWLRQ�HQWVWHKW�DOV
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³1HEHQSURGXNW¦�LKUHU�HLJHQWOLFKHQ�HPSLULVFKHQ�$UEHLW��EHU�GDV�3KLOLSSLQH�:RPDQ
&HQWUH�� HLQHU� 6HOEVWKLOIHRUJDQLVDWLRQ� SKLOLSSLQLVFKHU� 0LJUDQWLQQHQ�� GLH� ����� LQ
9DQFRXYHU�JU�QGHWH�ZXUGH��YJO��35$77�����E���3HUIRUPDQ]HQ�ILQGHQ�VLFK�HEHQIDOOV
LQ�5HVWDXUDQWV��LQ�GHQHQ�GDV�%HGLHQHQ�HLQH�$XII�KUXQJ�QDFK�IHVWJHOHJWHP�'UHK�
EXFK�LVW��'LHVH�3DUDOOHOH�YRQ�7KHDWHU�XQG�%HGLHQXQJ�ZLUG�YRQ�5HVWDXUDQWPDQDJHUQ
EHZXVVW�HLQJHVHW]W��XP�]XP�HLQHQ�HLQ�³$PELHQWH¦�]X�I|UGHUQ�XQG�]XP�DQGHUHQ�GDV
3HUVRQDO�]X�NRQWUROOLHUHQ��&UDQJ�VLHKW�LQ�GLHVHU�:HVHQVYHUZDQGWVFKDIW�YRQ�7KHDWHU
XQG�'LHQVWOHLVWXQJ�GHQ�*UXQG��ZDUXP�YRU�DOOHP�6FKDXVSLHOHU�XQG�7lQ]HU�LQ�EULWL�
VFKHQ�5HVWDXUDQWV�DOV�.HOOQHU�DUEHLWHQ��YJO��&5$1*����������¤�����

(PSLULVFKH�$UEHLWHQ��EHU�3HUIRUPDQ]HQ�DOV�(UHLJQLV�]LHOHQ�LQ�HUVWHU�/LQLH�DXI
$IIHNWH�XQG�(PRWLRQHQ��$QGHUVRQ�YHUVXFKW�HLQH�HPSLULVFKH�$QQlKHUXQJ�DQ�GHQ
$IIHNW��EHU�GLH�NRPSOH[HQ�)RUPHQ��ZLH�/DQJHZHLOH�XQG�JHODQJZHLOWH�.|USHU�=HLW�
5lXPH� KHUVWHOOHQ�� $QGHUVRQ� UHNXUULHUW� DXI� GLH� DOOWlJOLFKH� 0XVLNUH]HSWLRQ� YRQ
$NWHXUHQ� XQG� EHVFKUHLEW� YRQ� GLHVHP� HPSLULVFKHQ�%HLVSLHO� DXVJHKHQG� GLH� HPR�
WLRQDOH�:DKUQHKPXQJ�JHGHKQWHU�=HLW�5lXPH�DOV�HLQHQ�GHQNEDUHQ�$VSHNW� LQ�GHU
+HUVWHOOXQJ�JHJHQZlUWLJHU�:LUNOLFKNHLW��YJO��$1'(5621��������,Q�HLQH�lKQOLFKH
5LFKWXQJ�DUJXPHQWLHUW�6PLWK��ZHQQ�VLH�EHWRQW��GDVV�GLH�(UIRUVFKXQJ�GHU�3HUIRU�
PDQ]�GHV�0XVLNK|UHQV�ZHQLJHU�GLH�WH[WXHOOH�5HSUlVHQWDWLRQ�YRQ�0XVLN�IRNXVVLHUW�
VRQGHUQ�VWlUNHU�DXI�GLH�.|USHUOLFKNHLW�GHV�0XVLNK|UHQV�UHNXUULHUW��6LH�]HLJW�ZLH�GDV
+|UHQ� YRQ�0XVLN� DOV� SHUIRUPDWLYH�9HUN|USHUXQJ� 7HLO�PHQVFKOLFKHQ� 6HLQV� XQG
:LVVHQV� LVW� �YJO�� 60,7+� �������0F&RUPDFN� XQWHUVXFKW� LQ� lKQOLFKHU�:HLVH� GLH
SHUIRUPDWLYH�:LUNXQJ�YRQ�5K\WKPHQ�DXI�PHQVFKOLFKH�.|USHU��YJO��0&&250$&.
�������0LW�%H]XJ�DXI�GLH�TXDOLWDWLYH�0HWKRGRORJLH�VLHKW�/DWKDP�GHQ�)RUVFKXQJV�
SUR]HVV�DOV�HLQ�SHUIRUPDWLYHV�(UHLJQLV�DQ�XQG�GLHVH�5HIOHNWLRQ�VHOEVW�ZLHGHUXP�DOV
SURGXNWLY�I�U�GHQ�3UR]HVV�GHV�(UNHQQWQLVJHZLQQV��YJO��/$7+$0��������$P�%HL�
VSLHO�GHV�2XWGRRU�0DQDJHPHQWWUDLQLQJV�YHUGHXWOLFKW�+LQFKOLIIH�GLHVHQ�*HGDQNHQ�
'LH�7HLOQDKPH�DQ�GHU�3HUIRUPDQ]�GHV�7UDLQLQJV�JHQHULHUW�DUWLIL]LHOOH�6LWXDWLRQHQ�
ZLH�EHLVSLHOVZHLVH�GDV�$EVHLOHQ�DQ�HLQHU�)HOVZDQG��GLH�GHQ�5HNXUV�DXI�JHOHUQWHV
:LVVHQ�EHL�GHQ�%HWHLOLJWHQ�YHUKLQGHUW��'LHVHV�(UHLJQLV�]ZLQJW�]X�H[SHULPHQWHOOHQ
(UIDKUXQJHQ��GLH�YRQ�)RUVFKHU�XQG�3UREDQG�JHWHLOW�ZHUGHQ��YJO��+,1&+/,))(������
�����

3HUIRUPDWLYLWlW�ILQGHW�LQ�HPSLULVFKHQ�6WXGLHQ�9HUZHQGXQJ��GLH�VLFK�PLW�LWHUDWL�
YHQ�3UDNWLNHQ�XQG�GHUHQ�:LUNXQJHQ�EHIDVVHQ��6R�GLHQW�3HUIRUPDWLYLWlW�DOV�=XJDQJ�
XP�GLH�%HGHXWXQJHQ�YRQ�$IIHNWHQ�XQG�(PRWLRQHQ�LQ�%H]XJ�DXI�5lXPH�]X�XQWHUVX�
FKHQ��GLH�YRQ�2EGDFKORVHQ�LQ�EULWLVFKHQ�6WlGWHQ�DXIJHVXFKW�ZHUGHQ��YJO��&/2.(�HW
DO��������RGHU�GLH�YRQ�.OHLQJlUWQHUQ�XQG�:RKQPRELOFDPSHUQ�RNNXSLHUW�ZHUGHQ
�YJO��&528&+��������'LH�3HUIRUPDWLYLWlW�GHU�VLFK�ZLHGHUKROHQGHQ�(LQGU�FNH�XQG
(PSILQGXQJHQ�EHLP�:DQGHUQ�GLHQW�LQ�ZHLWHUHQ�$UEHLWHQ�DOV�$XVJDQJVSXQNW�GHU
7KHRULHGLVNXVVLRQ��EHU�.RQ]HSWH�YRQ�/DQGVFDSH�XQG�GHUHQ�HPRWLRQDOH�%HVFKUHL�
EXQJ��YJO��:</,(��������������,Q�HLQHP�lKQOLFKHQ�=XVDPPHQKDQJ�ZLUG�GLH�3HUIRU�
PDWLYLWlW� QRUPDWLY� JHVWDOWHWHU�%URVFK�UHQ�XQWHUVXFKW�� GLH� ]XU�'XUFKVHW]XQJ�YRQ
DOOJHPHLQ�JHZ�QVFKWHQ�=LHOHQ�EHL�XQ�EHUZDFKEDUHQ�%HVXFKHUVWU|PHQ�KHUJHVWHOOW
ZXUGHQ��0HUULPDQ�DQDO\VLHUW� LQ�GLHVHP�=XVDPPHQKDQJ�GLH�3HUIRUPDWLYLWlW�YRQ
%URVFK�UHQ�]XP�6FKXW]�GHV�OlQGOLFKHQ�5DXPV�LQ�*UR�EULWDQQLHQ��YJO��0(55,0$1
������� 'LH� SHUIRUPDWLYH� )RUPDWLRQ� GHV� .RQVWUXNWHV� 1DWLRQ� LQ� SRVWNRORQLDOHQ
6WDDWHQ� DQDO\VLHUW� -DFREV� I�U� $XVWUDOLHQ�� ZR� �EHU� 3HUIRUPDWLYLWlW� HLQH� 1DWLRQ
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³$XVWUDOLHQ¦�DXV�KHWHURJHQHQ�)UHPGJUXSSHQ�PLW�XQWHUVFKLHGOLFKVWHQ�,QWHUHVVHQ�HUVW
LWHUDWLY�KHUJHVWHOOW�ZHUGHQ�PXVVWH��YJO��-$&2%6�������������0DKWDQL�]HLJW�VFKOLH��
OLFK�DXI��ZLH�NUHROLVFKH�$NWHXUH��EHU�3HUIRUPDWLYLWlW�]X�HLQHU�1HXGHILQLWLRQ�YRQ
³PL[HG� UDFH¦�NRPPHQ��XP�QHXH�%HGHXWXQJHQ� LQ�KLHUDUFKLVFKH�XQG�GXDOLVWLVFKH
UDVVLVWLVFKH�2UGQXQJHQ�]X�LPSOHPHQWLHUHQ�XQG�GLHVH�GDPLW�LQ�)UDJH�]X�VWHOOHQ��YJO�
0$+7$1,�������

'LH� DQJHI�KUWHQ� $UEHLWHQ� GHXWHQ� DQ�� GDVV� GLH� SHUIRUPDWLYH� 7KHRULH� DXI� GHU
*UXQGODJH�LKUHU�NRQ]HSWLRQHOOHQ�(UZHLWHUXQJ�GHU�+XPDQJHRJUDSKLH�WKHRUHWLVFKH
XQG�HPSLULVFKH�8QWHUVXFKXQJHQ�HUODXEW��GLH�RKQH� LKUH�%HJULIIH�3HUIRUPDQ]�XQG
3HUIRUPDWLYLWlW�QLFKW�]X�IXQGLHUWHQ�(UNOlUXQJHQ�I�KUHQ�Z�UGHQ��,Q�GHU�DQJORSKRQHQ
*HRJUDSKLH� NRPPHQ� GLHVH�.RQ]HSWH� EHUHLWV� VHLW� OlQJHUHP� LQ� WKHRUHWLVFKHQ�ZLH
HPSLULVFKHQ�$UEHLWHQ�]XU�$QZHQGXQJ��)�U�GLH�GHXWVFKVSUDFKLJH�+XPDQJHRJUDSKLH
NDQQ�GLH�%HGHXWXQJ�GHV�SHUIRUPDWLYHQ�$QVDW]HV�LQ�GHVVHQ�(LJHQVFKDIW�OLHJHQ��LKU
HLQH� ELV� GDWR� NDXP�EHDFKWHWH� 3HUVSHNWLYH� DXI� GLH�.RQVWUXNWLRQVIRUPHQ� VR]LDOHU
:LUNOLFKNHLW�]X�HUVFKOLH�HQ��GLH�HV�GHP�)DFK�HUODXEHQ�Z�UGH��VLFK�DQ�JHVHOOVFKDIW�
OLFK�KRFK�UHOHYDQWH�'LVNXUVH�ZLH�VR]LDOH�*HVFKOHFKWHUYHUKlOWQLVVH�XQG��NRQVWUXNWLR�
QHQ��DOOWlJOLFKHP�5DVVLVPXV��,QNOXVLRQV��XQG�([NOXVLRQVSUR]HVVHQ�RGHU�1RUPDOL�
VLHUXQJHQ� YRQ�=XWULWWVUHFKWHQ� LP� |IIHQWOLFKHQ�5DXP�EHJU�QGHW� XQG�PLW� GHQ� LKU
HLJHQHQ�.RPSHWHQ]HQ�]X�EHWHLOLJHQ�

� )D]LW
'HU�%HLWUDJ�YHUIROJWH�]ZHL�=LHOH��(U�QDKP�HLQHQ�ELVKHU�LQ�GHU�GHXWVFKVSUDFKLJHQ
+XPDQJHRJUDSKLH�YHUQDFKOlVVLJWHQ�'LVNXUV�DXI��LQGHP�HU�]XQlFKVW�GLH�6HPDQWLNHQ
GHVVHQ�ZLFKWLJVWH� %HJULIIH�� 3HUIRUPDQ]� XQG� 3HUIRUPDWLYLWlW�� NOlUWH�� 3HUIRUPDQ]
NRPPW�LQ�]ZHL�XQWHUVFKLHGOLFKHQ�%HGHXWXQJHQ�LQ�GHU�*HRJUDSKLH�YRU��3HUIRUPDQ]
DOV� ,QV]HQLHUXQJ�E]Z��$XII�KUXQJ� UHNXUULHUW� DXI� GLH� N|USHUOLFKH�$XV�� XQG�$XI�
I�KUXQJ�HLQHV�SUlNRQILJXULHUWHQ�6NULSWV�DOV�9RUJDEH�I�U�HLQHQ�DXVI�KUHQGHQ�$NWHXU�
3HUIRUPDQ]�DOV�(UHLJQLV�EHLQKDOWHW�GLH�SURGXNWLYH�.UDIW�GHU�3UD[LV��GLH�6WUXNWXUHQ
VHOEVW�KHUYRUEULQJW�RKQH�DXI�HLQ�6NULSW�]X�YHUZHLVHQ��3HUIRUPDWLYLWlW�EH]HLFKQHW
GHPJHJHQ�EHU� GHQ�ZLUNOLFKNHLWVNRQVWLWXLHUHQGHQ�$VSHNW� GHV�=HLFKHQJHEUDXFKV�
'HU�%HLWUDJ�]HLJWH�ZHLWHUKLQ��ZLH�GLHVH�.HUQNRQ]HSWH�GHU�SHUIRUPDWLYHQ�:HQGH�LQ
GHU�HQJOLVFKVSUDFKLJHQ�+XPDQJHRJUDSKLH�VHLW�0LWWH�GHU�����HU�-DKUH�LQ�NRQ]HSWLR�
QHOOHQ�ZLH�HPSLULVFKHQ�$UEHLWHQ�9HUZHQGXQJ�ILQGHQ�

'LH�5H]HSWLRQ�GHV�SHUIRUPDWLYHQ�'LVNXUVHV� LVW� DXV�PHLQHU�6LFKW� LQ� ]ZHLHUOHL
+LQVLFKW�ZLFKWLJ�I�U�GLH�GHXWVFKVSUDFKLJH�+XPDQJHRJUDSKLH�XQG�EHVRQGHUV�I�U�GLH
1HXH�.XOWXUJHRJUDSKLH��'LH�%HJULIIH�|IIQHQ�)UHLKHLWVJUDGH� I�U�HLQ�+LQWHUIUDJHQ
VFKHLQEDUHU�*HZLVVKHLWHQ�XQG�:DKUKHLWHQ��GLH�GLH�*HRJUDSKLH�PLW� LKUHP�HLQJH�
VFKUlQNWHQ�0HWKRGHQVSHNWUXP��YJO��/$7+$0�������VHOEVW�SURGX]LHUW��YJO��7+5,)7
X��'(:6%85<� ������ ������ 8QG� GLH� %HJULIIH� HUODXEHQ� HLQH�'HNRQVWUXNWLRQ� YRQ
.RQVWUXNWLRQVPRGL�GHU�VR]LDOHQ�:LUNOLFKNHLW�GXUFK�$NWHXUH��LQGHP�VLH�DXI]HLJHQ�
ZLH�3UD[LV�XQG�6SUDFKH�VHOEVW�GLHVH�:LUNOLFKNHLW�KHUVWHOOW��'DPLW�|IIQHW�VLFK�GLH
GHXWVFKVSUDFKLJH�+XPDQJHRJUDSKLH�I�U�HLQHQ�NRQVWUXNWLYLVWLVFKHQ�'LVNXUV��GHU�ZLH
GLH�LQ�GLHVHP�%HLWUDJ�GLVNXWLHUWHQ�YRUQHKPOLFK�EULWLVFKHQ�$UEHLWHQ�]HLJHQ��VWDUNH
JHVHOOVFKDIWOLFKH�%HGHXWXQJ�DXIZHLVW��0LW�5D\PRQG�:LOOLDPV�NDQQ�PDQ�DQ�GLHVHU
6WHOOH�YRQ�HLQHU�SHUIRUPDWLYHQ�:HOOH�VSUHFKHQ��GLH�DXVJHKHQG�YRQ�GHU�$QWLNH��ZR
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HLQH�+HJHPRQLH�GHU�3HUIRUPDQ]��EHU�GDV�'UDPD�H[LVWLHUWH���EHU�GLH�1HX]HLW��GLH
PLW�(UILQGXQJ�GHV�%XFKGUXFNV�GHQ�*UXQGVWHLQ�GHU�WHFKQLVFKHQ�5HSURGXNWLRQ�GHV
7H[WHV�OHJWH��ELV�LQ�GLH�0RGHUQH�VS�OWH��,P�IU�KHQ�����-DKUKXQGHUW�JHZDQQ�GHU�7H[W
E]Z��GDV�'UDPD�OHW]WOLFK�HLQH�+HJHPRQLH��EHU�GLH�3HUIRUPDQ]��XQG�GLH�:HOOH�OLHI
DXV� �YJO�� :,//,$06� ������ ������ ,Q� GHU� *HJHQZDUWVJHVHOOVFKDIW� ³EUDQGHW¦� GLH
3HUIRUPDQ]� ZLHGHU� DXV� GHU� .XQVW� LQ� GLH� .RPPXQLNDWLRQ� GHU� *HVHOOVFKDIW� XQG
QLPPW� DOV� 9HUVWlQGQLVDNW� HLQHQ� SURPLQHQWHQ� 3ODW]� HLQ�� 'LH� GHXWVFKVSUDFKLJH
+XPDQJHRJUDSKLH�VROOWH�VLFK�YRQ�GLHVHU�:HOOH�HUIDVVHQ�ODVVHQ��6LH�ZLUG�DQ�QHXH
8IHU�JHVS�OW�

/LWHUDWXU
$1'(5621��%��������7LPH�VWLOOHG�VSDFH�VORZHG��KRZ�ERUHGRP�PDWWHUV��,Q��*HRIRUXP�����6�

���¤����
$867,1��-�/��������+RZ�WR�GR�WKLQJV�ZLWK�ZRUGV��&DPEULGJH��0DVV�
%(//��9�� ������ 3HUIRUPDWLYLW\� DQG� EHORQJLQJ��$Q� LQWURGXFWLRQ�� ,Q�� 7KHRU\��&XOWXUH� DQG

6RFLHW\���������6���¤���
%(//�� 9�� ������ 3HUIRUPDWLYH� NQRZOHGJH�� ,Q�� 7KHRU\�� &XOWXUH� DQG� 6RFLHW\� ��� ������� 6�

���¤����
%(51'7��&���0��%2(&./(5�������.XOWXUHOOH�*HRJUDSKLHQ�GHU�gNRQRPLH��=XU�3HUIRUPDWLYL�

WlW�YRQ�0lUNWHQ��,Q��%(51'7��&��X��5��3h7=��+UVJ����.XOWXUHOOH�*HRJUDSKLHQ��=XU�%H�
VFKlIWLJXQJ�PLW�5DXP�XQG�2UW�QDFK�GHP�&XOWXUDO�7XUQ��%LHOHIHOG��6�����¤����

%2(&./(5��0���&��%(51'7��������.XOWXUHOOH�*HRJUDSKLHQ�GHU�gNRQRPLH��,Q��=HLWVFKULIW�I�U
:LUWVFKDIWVJHRJUDSKLH�����6����¤���

%285',(8��3��������'LH�PlQQOLFKH�+HUUVFKDIW��)UDQNIXUW�0DLQ�
%87/(5�� -��������*HQGHU� WURXEOH�� IHPLQLVP�DQG� WKH�VXEYHUVLRQ�RI� LGHQWLW\��/RQGRQ�1HZ

<RUN�
%87/(5�� -�� ������ %XUQLQJ� DFWV�� ,QMRXULRXV� VSHHFK�� ,Q�� 3$5.(5�� $�� X�� (�� .262)6�

.<�6('*:,&.��+UVJ����3HUIRUPDWLYLW\�DQG�SHUIRUPDQFH��/RQGRQ�1HZ�<RUN��6�����¤����
%87/(5��-��������.|USHU�YRQ�*HZLFKW��'LH�GLVNXUVLYHQ�*UHQ]HQ�GHV�*HVFKOHFKWV��)UDQN�

IXUW�0DLQ�
%87/(5��-��������$QWLJRQHV�9HUODQJHQ��9HUZDQGWVFKDIW�]ZLVFKHQ�/HEHQ�XQG�7RG��)UDQN�

IXUW�0DLQ�
%87/(5��-��������3HUIRUPDWLYH�DFWV�DQG�JHQGHU�FRQVWLWXWLRQ��,Q��+8;/(<��0��X��1��:,776

�+UVJ����7KH�WZHQWLWK�FHQWXU\�SHUIRUPDQFH�UHDGHU��/RQGRQ��1HZ�<RUN��6�����¤����
%87/(5��-��������+D��VSULFKW��=XU�3ROLWLN�GHV�3HUIRUPDWLYHQ��)UDQNIXUW�0DLQ�
&$5/621��0�$��������3HUIRUPDQFH��$�FULWLFDO�LQWURGXFWLRQ��1HZ�<RUN�
&/$5.��1��������)HUDO�HFRORJLHV��SHUIRUPLQJ�OLIH�RQ�WKH�FRORQLDO�SHULSKHU\��,Q��+(,0��:���%�

6=(56=<16.,� X�� &��:$7(5721� �+UVJ���� 1DWXUH� SHUIRUPHG�� HQYLURQPHQW�� FXOWXUH� DQG
SHUIRUPDQFH��2[IRUG��6�����¤����

&/2.(��3���-��0$<��6��-2+16(1�������3HUIRUPDWLYLW\�DQG�DIIHFW� LQ�WKH�KRPHOHVV�FLW\��,Q�
(QYLURQPHQW�DQG�3ODQQLQJ�'��6RFLHW\�DQG�6SDFH�����6�����¤����

&5$1*��3��������,W©V�VKRZWLPH��RQ�WKH�ZRUNSODFH�JHRJUDSKLHV�RI�GLVSOD\�LQ�D�UHVWDXUDQW�LQ
VRXWKHDVW�(QJODQG��,Q��(QYLURQPHQW�DQG�3ODQQLQJ�'��6RFLHW\�DQG�6SDFH�����6�����¤����

&5$1*��3��������3HUIRUPLQJ�WKH�WRXULVW�SURGXFW��,Q��52-(.��&��X��-��855<��+UVJ����7RXULQJ
FXOWXUHV��7UDQVIRUPDWLRQV�RI�WUDYHO�DQG�WKHRU\��/RQGRQ�1HZ�<RUN��6�����¤����

&528&+��'��������6SDFLQJ��SHUIRUPLQJ��DQG�EHFRPLQJ��WDQJOHV�LQ�WKH�PXQGDQH��,Q��(QYLURQ�
PHQW�DQG�3ODQQLQJ�$�����6������¤�����

'$9,6��*���&��':<(5�������4XDOLWDWLYH�PHWKRGV��DUH�\RX�HQFKDQWHG�RU�DUH�\RX�DOLHQDWHG"�,Q�
3URJUHVV�LQ�+XPDQ�*HRJUDSK\�����6�����¤����



3HUIRUPDQ]��3HUIRUPDWLYLWlW�XQG�*HRJUDSKLH

���

'(:6%85<��-��'��������3HUIRUPDWLYLW\�DQG�WKH�HYHQW��HQDFWLQJ�D�SKLORVRSK\�RI�GLIIHUHQFH�
,Q��(QYLURQPHQW�DQG�3ODQQLQJ�'��6RFLHW\�DQG�6SDFH�����6�����¤����

',5.60(,(5��3���,��+(/%5(&+7�������7LPH��QRQ�UHSUHVHQWDWLRQDO�WKHRU\�DQG�WKH�¦SHUIRUPD�
WLYH�WXUQ§�¤�WRZDUGV�D�QHZ�PHWKRGRORJ\�LQ�TXDOLWDWLYH�VRFLDO�UHVHDUFK�>���SDUDJUDSKV@�
)RUXP�4XDOLWDWLYH�6R]LDOIRUVFKXQJ�)RUXP��4XDOLWDWLYH�6RFLDO�5HVHDUFK��������$UW�����
KWWS���ZZZ�TXDOLWDWLYH�UHVHDUFK�QHW�ITV�WH[WH��������������H�KWP��>����������@

('(1625��7��������6WDJLQJ�WRXULVP��7RXULVWV�DV�SHUIRUPHUV��,Q��$QQDOV�RI�7RXULVP�5HVHDUFK
����6�����¤����

('(1625�� 7�� ������ 3HUIRUPLQJ� WRXULVP�� VWDJLQJ� WRXULVP��5HSURGXFLQJ� WRXULVW� VSDFH� DQG
SUDFWLFH��,Q��7RXULVW�6WXGLHV����6����¤���

('(1625��7��������0XQGDQH�PRELOLWLHV��SHUIRUPDQFHV�DQG�VSDFHV�RI�WRXULVP��,Q��6RFLDO�DQG
&XOWXUDO�*HRJUDSK\����6�����¤����

),6&+(5�/,&+7(��(��������bVWKHWLN�GHV�3HUIRUPDWLYHQ��)UDQNIXUW�0DLQ�
*$5),1.(/��+���+��6$&.6�������2Q�IRUPDO�VWUXFWXUHV�RI�SUDFWLFDO�DFWLRQV��,Q��0&.,11(<�

-�&��X��(�$��7,5<$.,$1��+UVJ����7KHRUHWLFDO�VRFLRORJ\��SHUVSHFWLYHV�DQG�GHYHORSPHQWV�
1HZ�<RUN��6�����¤����

*((57=�� &�� ������ 'LFKWH� %HVFKUHLEXQJ�� %HLWUlJH� ]XP� 9HUVWHKHQ� NXOWXUHOOHU� 6\VWHPH�
)UDQNIXUW�0DLQ�

*,%621��&��������/RFDWLQJ�JHRJUDSKLHV�RI�WRXULVP��,Q��3URJUHVV�LQ�+XPDQ�*HRJUDSK\�����6�
���¤����

*2))0$1��(��������7KH�SUHVHQWDWLRQ�RI�VHOI�LQ�HYHU\GD\�OLIH��/RQGRQ�
*2))0$1��(��������7KH�LQWHUDFWLRQ�RUGHU��,Q��$PHULFDQ�6RFLRORJLFDO�5HYLHZ�����6���¤���
*5(*621��1���*��526(� ������7DNLQJ�%XWOHU� HOVHZKHUH�� SHUIRUPDWLYLWLHV�� VSDWLDOLWLHV� DQG

VXEMHFWLYLWLHV��,Q��(QYLURQPHQW�DQG�3ODQQLQJ�'��6RFLHW\�DQG�6SDFH�����6�����¤����
+$55,621��3��������0DNLQJ�VHQVH��HPERGLPHQW�DQG�WKH�VHQVLELOLWLHV�RI�WKH�HYHU\GD\��,Q�

(QYLURQPHQW�DQG�3ODQQLQJ�'��6RFLHW\�DQG�6SDFH�����6�����¤����
+$55,621��3��������7KH�&DHVXUD��UHPDUNV�RQ�:LWWJHQVWHLQ©V�LQWHUUXSWLRQ�RI�WKHRU\��RU��ZK\

SUDFWLFHV�HOXGH�H[SODQDWLRQ��,Q��*HRIRUXP�����6�����¤����
+$66(��-���6��0$/(&(.�������3RVWPRGHUQLVPXV�XQG�3RVWVWUXNWXUDOLVPXV�LQ�GHU�*HRJUDSKLH�

(LQOHLWXQJ�]XP�7KHPHQKHIW��,Q��*HRJUDSKLFD�+HOYHWLFD���������6�����¤����
+(,'(**(5��0��������6HLQ�XQG�=HLW��)UDQNIXUW�0DLQ�� �*HVDPWDXVJDEH����
+(/%5(&+7��,��������%DUH�JHRJUDSKLHV�LQ�NQRZOHGJH�VRFLHWLHV�¤�FUHDWLYH�FLWLHV�DV�WH[W�DQG

SLHFH�RI�DUW��WZR�H\HV��RQH�YLVLRQ��,Q��%XLOW�(QYLURQPHQW���������6�����¤����
+,1&+/,))(�� 6�� ������ 3HUIRUPDQFH� DQG� H[SHULPHQWDO� NQRZOHGJH�� RXWGRRU� PDQDJHPHQW

WUDLQLQJ�DQG�WKH�HQG�RI�HSLVWHPRORJ\��,Q��(QYLURQPHQW�DQG�3ODQQLQJ�'��6RFLHW\�DQG�6SDFH
����6�����¤����

+2/7��/��������(PERGLHG�VRFLDO�FDSLWDO�DQG�JHRJUDSKLF�SHUVSHFWLYHV��SHUIRUPLQJ�WKH�KDEL�
WXV��,Q��3URJUHVV�LQ�+XPDQ�*HRJUDSK\�����6�����¤����

-$&2%6�� -�0�� ������ 5HVLVWLQJ� UHFRQFLOLDWLRQ�� 7KH� VHFUHW� JHRJUDSKLHV� RI� �SRVW�FRORQLDO
$XVWUDOLD��,Q��3,/(��6��X��0��.(,7+��+UVJ����*HRJUDSKLHV�RI�UHVLVWDQFH��/RQGRQ�1HZ�<RUN�
6�����¤����

.25)��%�� ������*HRJUDSKLH� XQG�*HKLUQ�� ,Q��%HULFKWH� ]XU�GHXWVFKHQ�/DQGHVNXQGH�����6�
���¤����

/$7+$0��$��������5HVHDUFK��SHUIRUPDQFH��DQG�GRLQJ�KXPDQ�JHRJUDSK\��VRPH�UHIOHFWLRQV�RQ
WKH�GLDU\�SKRWRJUDSK��GLDU\�LQWHUYLHZ�PHWKRG��,Q��(QYLURQPHQW�DQG�3ODQQLQJ�$�����6�
����¤�����

/$7+$0��$���'��&215$'621�������7KH�SRVVLELOLWLHV�RI�SHUIRUPDQFH��,Q��(QYLURQPHQW�DQG
3ODQQLQJ�$�����6������¤�����

/25,0(5��+��������&XOWXUDO�JHRJUDSK\��ZRUOGO\�VKDSHV��GLIIHUHQWO\�DUUDQJHG��,Q��3URJUHVV�LQ
+XPDQ�*HRJUDSK\�����6����¤����

/8+0$11��1��������.DXVDOLWlW�LP�6�GHQ��,Q��6R]LDOH�6\VWHPH����6���¤���
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0$+7$1,��0�� ������ 7ULFNLQJ� WKH� ERUGHU� JXDUGV�� SHUIRUPLQJ� UDFH�� ,Q�� (QYLURQPHQW� DQG
3ODQQLQJ�'��6RFLHW\�DQG�6SDFH�����6�����¤����

0$66(<��'���ZLWK�WKH�&ROOHFWLYH��������,VVXHV�DQG�GHEDWHV��,Q��0$66(<��'���-��$//(1�X��3�
6$55(��+UVJ����+XPDQ�JHRJUDSK\�WRGD\��&DPEULGJH�0DOGHQ��6���¤���

0&&250$&.��'�3��������$�SDSHU�ZLWK�DQ�LQWHUHVW�LQ�UK\WKP��,Q��*HRIRUXP�����6�����¤����
0&&250$&.��'�3�� ������'LDJUDPPLQJ�SUDFWLFH� DQG�SHUIRUPDQFH�� ,Q��(QYLURQPHQW� DQG

3ODQQLQJ�'��6RFLHW\�DQG�6SDFH�����6�����¤����
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