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.URQEHUJHU�GRF

'ROODU�RGHU�(XUR�I�U�$UJHQWLQLHQ"

5DOI�.URQEHUJHU

'DV�YRU�UXQG����-DKUHQ�HLQJHI�KUWH�&XUUHQF\�%RDUG�EUDFKWH�DQIlQJOLFK�HLQH�ZLUNVDPH
6WDELOLVLHUXQJ�GHU�DUJHQWLQLVFKHQ�:LUWVFKDIW��(LQH�GXUFK�GDV�6WDELOLWlWVSURJUDPP
EHGLQJWH�UHDOH�:HFKVHONXUVDXIZHUWXQJ�VRZLH�HLQH�5HLKH�QHJDWLYHU�H[RJHQHU�6FKRFNV
UHVXOWLHUWHQ�LQ�HLQHP�QDFKKDOWLJHQ�%HVFKlIWLJXQJVU�FNJDQJ�DXI�*UXQG�ZHQLJ�IOH[LEOHU
/|KQH�XQG�UHODWLYH�LPPRELOHU�)DNWRUHQ��HLQ�(UJHEQLV��ZLH�HV�GLH�7KHRULH�GHU�RSWLPDOHQ
:lKUXQJVJHELHWH�YRUKHUVDJW��'DV�M�QJVW�YRUJHQRPPHQH�:HFKVHONXUVVSOLWWLQJ�PLW
]XVlW]OLFKHU�(LQELQGXQJ�GHV�(XUR�YHUVSULFKW�GHPJHPl��QRFK�LPPHU�QLFKW�DXVUHLFKHQG
$QSDVVXQJVSRWHQWLDO�GXUFK�GHQ�:HFKVHONXUV��=XGHP�KDW�GHU�(XUR�JHJHQZlUWLJ�QXU
JHULQJH�&KDQFHQ��DXFK�DQQlKHUQG�GLH�5ROOH�GHV�'ROODU�LQ�$UJHQWLQLHQ�HLQ]XQHKPHQ�

(LQOHLWXQJ

$UJHQWLQLHQ�LVW�YLHOHQ�QRFK�I�U�KRKH�SROLWLVFKH�XQG�ZLUWVFKDIWOLFKH�,QVWDELOLWlW

YRU�DOOHP�ZlKUHQG�GHU�DFKW]LJHU�-DKUH�EHNDQQW��$QIDQJ�GHU�QHXQ]LJHU�-DKUH

EUDFKWH�GLH�(LQI�KUXQJ�HLQHV�&XUUHQF\�%RDUGV�PLW�GHP�'ROODU��ZHOFKHV�GXUFK

GDV�.RQYHUWLELOLWlWVJHVHW]�NRQVWLWXWLRQDOLVLHUW�ZXUGH��GLH�ODQJ�HUVHKQWH

ZLUWVFKDIWOLFKH�6WDELOLVLHUXQJ�GHV�/DQGHV��'LH�DQIlQJOLFK�LOOHJDOH

:lKUXQJVVXEVWLWXWLRQ�GHV�3HVRV��IU�KHU�$XVWUDO��GXUFK�GHQ�'ROODU�ZXUGH�GXUFK

GDV�.RQYHUWLELOLWlWVJHVHW]�]XP�7HLO�OHJDOLVLHUW��'LH�:lKUXQJVVXEVWLWXWLRQ

HUIROJWH�DE�GLHVHP�=HLWSXQNW�QLFKW�PHKU�DXVVFKOLH�OLFK�LQ�GHU

6FKDWWHQZLUWVFKDIW��VRQGHUQ�IDQG�]XVlW]OLFK�OHJDOHUZHLVH�DXFK�LP

DUJHQWLQLVFKHQ�)LQDQ]V\VWHP�VWDWW��*HUDGH�YRU�GLHVHP�+LQWHUJUXQG�ZDU�HV�I�U

YLHOH��EHUUDVFKHQG��DOV�LP�$SULO�GLHVHQ�-DKUHV�GHU�DUJHQWLQLVFKH

:LUWVFKDIWVPLQLVWHUV�'RPLQJR�&DYD O O R �DQN�QGLJWH��GHQ�(XUR�LQ�GDV�&XUUHQF\

%RDUG�LQWHJULHUHQ�]X�ZROOHQ�

9RUJHVFKODJHQH�XQG�XPJHVHW]WH�:HFKVHONXUVUHJLPH�VHLW�$QIDQJ�GHU
��HU�-DKUH

'XUFK�GDV�LP�$SULO������HLQJHI�KUWHQ�:HFKVHONXUV�EDVLHUWH

6WDELOLWlWVSURJUDPP��GHP�.RQYHUWLELOLWlWVSODQ��NRQQWH�GLH�+\SHULQIODWLRQ�DXI

HLQH�DXFK�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK�DN]HSWDEOH�,QIODWLRQVUDWH�JHVHQNW

ZHUGHQ��YRQ��������LP�-DKU������DXI������LP�-DKU��������'DV

.RQYHUWLELOLWlWVJHVHW]��GLH�KHUDXVUDJHQGVWH�0D�QDKPH�GHV



�

.RQYHUWLELOLWlWVSODQV��VDK�HLQH�)L[LHUXQJ�GHV�'ROODUV�]XP�DUJHQWLQLVFKHQ�3HVR

YRQ�����YRU��'HU�JHVDPWH�*HOGXPODXI�LQ�3HVRV�ZDU�JUXQGVlW]OLFK�GXUFK

'ROODUGHYLVHQ�JHGHFNW��(LQH�$XVZHLWXQJ�GHU�*HOGPHQJH�NRQQWH�QXU�GDQQ

VWDWWILQGHQ��ZHQQ�]XVlW]OLFKH�'ROODU�LQ�GDV�/DQG�IORVVHQ��(LQ�GHUDUWLJHV

:lKUXQJVUHJLPH�ZLUG�DXFK�DOV�&XUUHQF\�%RDUG�EH]HLFKQHW��

:lKUHQG�GHU�HUVWHQ�+lOIWH�GHU���HU�-DKUH�ZDU�GLHVHV�:HFKVHONXUV��XQG

:lKUXQJVUHJLPH�JHPHVVHQ�DP�:LUWVFKDIWVZDFKVWXP�ELV�]XP�$XVEUXFK�GHU

0H[LNR�.ULVH�$QIDQJ�GHV�-DKUHV������VHKU�HUIROJUHLFK��'LH�VHKU�VFKQHOO

HUUHLFKWH�3UHLVQLYHDXVWDELOLVLHUXQJ�JLQJ�PLW�MlKUOLFKHQ�UHDOHQ�:DFKVWXPVUDWHQ

GHV�%,3�YRQ�ELV�]X�����HLQKHU��8QWHUVW�W]W�ZXUGH�GLHVHU�%RRP�LQ�$UJHQWLQLHQ

DXFK�GXUFK�HLQ�YHUKlOWQLVPl�LJ�QLHGULJHV�=LQVQLYHDX�LQ�GHQ�86$���'XUFK�GLH

0H[LNR�.ULVH��GHU�HUVWH�VWDUNH�H[RJHQH�6FKRFN�DXI�GLH�DUJHQWLQLVFKH�:LUWVFKDIW

VHLW�GHU�6WDELOLVLHUXQJ��VFKUXPSIWH�GLH�:LUWVFKDIW�UHDO������XP������

$OV�VLFK������HLQH�(UKROXQJ�GHU�.RQMXQNWXU�DQN�QGLJWH��GDV�%,3�ZXFKV�XP

�������GU�FNWH�GLH�DUJHQWLQLVFKH�5HJLHUXQJ�HUVWPDOV�GHQ�SROLWLVFKHQ�:LOOHQ

DXV��HLQH�:lKUXQJVXQLRQ�PLW�GHQ�DQGHUHQ�GUHL�0HUFRVXU�9ROOPLWJOLHGHUQ

%UDVLOLHQ��3DUDJXD\�XQG�8UXJXD\�HLQ]XJHKHQ��.RQNUHWLVLHUW�ZXUGH�GLH�P|JOLFKH

$XVJHVWDOWXQJ�GLHVHU�LQWHQGLHUWHQ�:lKUXQJVXQLRQ�DOOHUGLQJV�QLFKW��%UDVLOLHQ�

GHVVHQ�ZLUWVFKDIWOLFKH�/HLVWXQJ�PHKU�DOV�GRSSHOW�VR�JUR��ZLH�MHQH�$UJHQWLQLHQV

LVW�XQG�GDKHU�LQQHUKDOE�GHV�0HUFRVXU�HLQH�GRPLQLHUHQGH�5ROOH�LQQHKDW�

UHDJLHUWH�]XU�FNKDOWHQG�DXI�GHQ�DUJHQWLQLVFKHQ�9RUVWR���6X FH VR V ���������(V

VROOWH�OHGLJOLFK�EHL�GHU�:LOOHQVHUNOlUXQJ�]XU�*HVWDOWXQJ�HLQHU�HLQKHLWOLFKHQ

:lKUXQJVXQLRQ�EOHLEHQ�

:HLWHUH�QHJDWLYH�H[RJHQH�6FKRFNV�OLH�HQ�PRQHWlUH�,QWHJUDWLRQVEHVWUHEXQJHQ

LQ�GHQ�+LQWHUJUXQG�U�FNHQ��1RFK�LP�+HUEVW������HUHLJQHWHQ�VLFK�GLH

                                                
��)�U�HLQH�GHWDLOOLHUWH�%HVFKUHLEXJ�GHV�.RQYHUWELOLWlWVJHVHW]HV�VLHKH�5 R G U t J X H ] �������

)�U�HLQH�.ULWLN�XQG�HLQH�%HVFKUHLEXQJ�GHU�$EZHLFKXQJHQ�GHV�DUJHQWLQLVFKHQ�&XUUHQF\�%RDUGV
YRQ�HLQHP�NODVVLVLFKHQ�&XUUHQF\�%RDUG�0RGHOO�VLHKH�: L O O L DP V R Q �������

��%HL�HLQHU�DV\PPHWULVFKHQ�:HFKVHONXUVXQLRQ�±�LQ�GLHVHP�NRQNUHWHQ�)DOO�UHSUlVHQWLHUW�GHU
86�'ROODU�GLH�$QNHUZlKUXQJ�±�JLEW�GLH�NOHLQHUH�9RONVZLUWVFKDIW�JUR�H�7HLOH�LKUHU�6RXYHUlQLWlW
�EHU�GLH�*HOGSROLWLN�DQ�GDV�5HVHUYH]HQWUXP�DE��%HL�IL[HQ�:HFKVHONXUVHQ�XQG�RIIHQHQ
.DSLWDOYHUNHKUVNRQWHQ�LVW�LP�6LQQH�GHU�=LQVSDULWlW�HLQH�$EZHLFKXQJ�YRP�JHJHEHQHQ
$XVODQGV]LQV�GH�IDFWR�QLFKW�DXIUHFKW]XHUKDOWHQ��. U X JP DQ � 2E V W I H O G ��������
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6�GRVWDVLHQNULVH�XQG�LP�)ROJHMDKU�GLH�5X�ODQGNULVH��,P�*HIROJH�GHU

5X�ODQGNULVH�XQG�DQJHVLFKWV�HLQHV�KRKHQ�/HLVWXQJVELODQ]GHIL]LW�XQG�VWDUN

GHIL]LWlUHQ�|IIHQWOLFKHQ�+DXVKDOWHQ�ZXUGH�%UDVLOLHQ�GD]X�JH]ZXQJHQ��LP�-lQQHU

�����GHQ�EUDVLOLDQLVFKHQ�5HDO�DXI�GHQ�'HYLVHQPlUNWHQ�IUHL]XJHEHQ���'LH

:lKUXQJVNULVH�LQ�%UDVLOLHQ�EHGHXWHWH�]ZHLHUOHL�QHJDWLYH�(IIHNWH�I�U

$UJHQWLQLHQ��=XP�HLQHQ�UHDJLHUWHQ�GLH�)LQDQ]PlUNWH�PLW�HLQHP�VRJHQDQQWHQ

+HUGHQHIIHNW��(LQH�.ULVH�LQ�%UDVLOLHQ�EHZRJ�GLH�,QYHVWRUHQ�GD]X��$UJHQWLQLHQ

lKQOLFK�]X�EHZHUWHQ��REZRKO�VLFK�GLH�)XQGDPHQWDOV�GHU�EHLGHQ�/lQGHU�GHXWOLFK

XQWHUVFKLHGHQ��=XP�DQGHUHQ�EHODVWHWH�GLH�NRPSHWLWLYH�$EZHUWXQJ�GHV�5HDOV

JHJHQ�EHU�GHP�DUJHQWLQLVFKH�3HVR�GLH�:HWWEHZHUEVIlKLJNHLW�GHU

DUJHQWLQLVFKHQ�3URGXNWH�LP�EUDVLOLDQLVFKHQ�0DUNW�

8P�GLH�$QVWHFNXQJVHIIHNWH�GHU�EUDVLOLDQLVFKHQ�:lKUXQJVNULVH�DXI�$UJHQWLQLHQ

LQ�*UHQ]HQ�]X�KDOWHQ�XQG�HQWVSUHFKHQG�:lKUXQJVVSHNXODWLRQHQ�JHJHQ�GDV

DUJHQWLQLVFKH�&XUUHQF\�%RDUG�HLQ]XGlPPHQ��lX�HUWH�GHU�GDPDOLJH

DUJHQWLQLVFKH�3UlVLGHQW�0HQHP�QRFK�XQPLWWHOEDU�IROJHQG�DXI�GLH�)UHLJDEH�GHV

5HDOV�GLH�,QWHQWLRQ��$UJHQWLQLHQV�:LUWVFKDIW�YROOVWlQGLJ�]X�GROODULVLHUHQ�XQG

HLQH�:lKUXQJVXQLRQ�PLW�GHQ�86$�HLQJHKHQ�]X�ZROOHQ��'LH�%RWVFKDIW�KLQWHU

GLHVHU�JHlX�HUWHQ�$EVLFKW�ZDU��GD��$UJHQWLQLHQ�DXI�MHGHQ�)DOO�DQ�VHLQHP

&XUUHQF\�%RDUG�IHVWKDOWHQ��XQWHU�NHLQHQ�8PVWlQGHQ�DEZHUWHQ�ZHUGH�XQG�VLFK

VRJDU�HUQVWKDIW��EHUOHJHQ�Z�UGH��VLFK�XQZLGHUUXIOLFK�GHP�86�DPHULNDQLVFKHQ

PRQHWlUHQ�5HJLPH�XQWHU]XRUGQHQ��VLFK�DOVR�QLFKW�GLH�2SWLRQ�RIIHQKDOWHQ

Z�UGH��VLFK�]XN�QIWLJ�HYHQWXHOO�GRFK�QRFK�I�U�HLQ�DQGHUHV�:lKUXQJV��XQG

:HFKVHONXUVUHJLPH�]X�HQWVFKHLGHQ��

:lKUHQG�DOO�GLHVHU�(PHUJLQJ�0DUNHW�.ULVHQ�YHUODQJVDPWH�VLFK�GDV

DUJHQWLQLVFKH�:LUWVFKDIWVZDFKVWXP�VXN]HVVLYH��:lKUHQG�GDV�DUJHQWLQLVFKH�%,3

�����UHDO�XP������ZXFKV��WUDW������HLQH�9HUODQJVDPXQJ�DXI������HLQ������

VFKUXPSIWH�GLH�DUJHQWLQLVFKH�:LUWVFKDIW�XP�������,P�-DKU������VFKUXPSIWH

GDV�%,3�UHDO�XP�������)�U�GDV�-DKU������N�QGLJW�VLFK�HLQ�ZHLWHUHU�5�FNJDQJ

                                                
��%UDVLOLHQ�NRQQWH�VHLQH�K\SHULQIODWLRQlUH�:LUWVFKDIW�HUVW�PLW�GHU�(LQI�KUXQJ�GHV�3ODQ�5HDO

LP�-DKUH������HUIROJUHLFK�VWDELOLVLHUHQ��'HU�5HDO�EHZHJWH�VLFK�LQQHUKDOE�HLQHV�DV\PPHWULVFKHQ
%DQGHV��ZHOFKHV�DXVVFKOLH�OLFK�$XIZHUWXQJHQ�DEHU�NHLQH�$EZHUWXQJHQ�JHJHQ�EHU�GHP�86
'ROODU�]XOLH���% D F K D �������������
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GHU�3URGXNWLRQ�DQ��$Qi O L V L V �������������,Q�GLHVHP�UH]HVVLYHQ�8PIHOG�JDE�GHU

QHX�GHVLJQLHUWH�:LUWVFKDIWVPLQLVWHU�&DYD O O R �LP�$SULO������EHNDQQW���GDV

&XUUHQF\�%RDUG�XP�GHQ�(XUR�HUZHLWHUQ�]X�ZROOHQ��'LHVH�0RGLIL]LHUXQJ�GHV

&XUUHQF\�%RDUGV�VROOH�DOOHUGLQJV�QXU�GDQQ�VWDWWILQGHQ��ZHQQ�GHU�:HFKVHONXUV

GHV�(XUR�JHJHQ�EHU�GHP�'ROODU�PLQGHVWHQV�EHL�����]X�OlJH��1== ��������

,Q�DEJHZDQGHOWHU�)RUP�JHODQJWH�GLHVH�$QN�QGLJXQJ�VFKRQ�]ZHL�0RQDWH�VSlWHU

]XU�8PVHW]XQJ��0LWWH�-XQL������XQWHUVFKULHE�GHU�DUJHQWLQLVFKH�3UlVLGHQW�'H

O D � 5~D � HLQ�'HNUHW�]XU�(UULFKWXQJ�HLQHV�GXDOHQ�:HFKVHONXUVUHJLPHV�

*UXQGVlW]OLFK�ZXUGH�DQ�GHP�LP�-DKUH������HLQJHI�KUWHQ�&XUUHQF\�%RDUG�PLW

GHP�'ROODU�IHVWJHKDOWHQ��OHGLJOLFK�ZXUGH�I�U�DOOH�+DQGHOVWUDQVDNWLRQ�HLQ�HLJHQHU

:HFKVHONXUV�HLQJHI�KUW��'LHVHU�NRPPHU]LHOOH�:HFKVHONXUV�RULHQWLHUW�VLFK�DQ

HLQHP�:lKUXQJVNRUE��ZHOFKHU�]X�����DXV�GHP�'ROODU�XQG�]X�����DXV�GHP

(XUR�EHVWHKW��DPE L W RZHE ��������

'DV�DUJHQWLQLVFKHV�:HFKVHONXUVUHJLPH�XQG�GLH�7KHRULH�GHU�RSWLPDOHQ
:lKUXQJVJHELHWH

'LH�IROJHQGH�$QDO\VH�EHOHXFKWHW�GDV�&XUUHQF\�%RDUG�PLW�GHP�'ROODU�XQG

GHVVHQ�QDFKJHODJHUWH�0RGLIL]LHUXQJ�LP�/LFKW�GHU�7KHRULH�GHU�RSWLPDOHQ

:lKUXQJVJHELHWH��72:���(V�ZLUG�GDEHL�RIIHQVLFKWOLFK��GD��ZHGHU�HLQH

:lKUXQJV��QRFK�HLQH�:HFKVHONXUVXQLRQ�GHV�3HVR�PLW�GHP�'ROODU�LP�6LQQH�GHU

72:�QXU�DQQlKHUQG�RSWLPDO�LVW��(LQH�]XVlW]OLFKH�(LQELQGXQJ�GHV�(XUR�EULQJW

]ZDU�HLQH�OHLFKWH�9HUEHVVHUXQJ��LVW�DEHU�LP�6LQQH�GHU�72:�LPPHU�QRFK�QLFKW

RSWLPDO�

' L H � D O W H � 7KH R U L H � GH U � R S W LPD O H Q �:lK U XQJVJHE L H W H

*HPl��0XQGH O O ��������GHP�%HJU�QGHU�GHU�7KHRULH�GHU�RSWLPDOHQ

:lKUXQJVJHELHWH��NDQQ�DXI�GHQ�:HFKVHONXUV�DOV�,QVWUXPHQW�QXU�GDQQ

YHU]LFKWHW�ZHUGHQ��ZHQQ�DOWHUQDWLYH�$QSDVVXQJVPHFKDQLVPHQ�]XU�9HUI�JXQJHQ

VWHKHQ��'DUXQWHU�VLQG�LP�ZHVHQWOLFKHQ�GLH�EHLGHQ�)DNWRUHQ�$UEHLW�XQG�.DSLWDO

                                                
��& D Y D O O R �]HLFKQHWH������EHUHLWV�I�U�GLH�(LQI�KUXQJ�GHV�.RQYHUWLELOLWlWVSODQHV

YHUDQWZRUWOLFK�
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]X�YHUVWHKHQ��$UEHLWVNUDIWPRELOLWlW�DOV�$QSDVVXQJVPHFKDQLVPXV�LVW�VRZRKO

WKHRUHWLVFK�DOV�DXFK�HPSLULVFK�HLQ�ZHQLJ�EHIULHGLJHQGHV�DOWHUQDWLYHV

,QVWUXPHQW��7KHRUHWLVFK�P��WHQ�GLH�$UEHLWVNUlIWH��ZHQQ�$UJHQWLQLHQ�YRQ�HLQHP

DV\PPHWULVFKHQ�QHJDWLYHQ�6FKRFN�EHWURIIHQ�LVW��LQ�GLH�86$�XQG�GHQ�(XURUDXP

DXVZDQGHUQ�XQG�XPJHNHKUW�P��WHQ�EHL�HLQHP�SRVLWLYHQ�6FKRFN�GLHVH

$UEHLWVNUlIWH�QDFK�$UJHQWLQLHQ�]XU�FNVWU|PHQ��'LH�0LJUDWLRQ�P��WH�DOVR

]\NOLVFK�DXVJHULFKWHW�E]Z��XPNHKUEDU�VHLQ��%X L W H U �������������'H�IDFWR

ZDQGHUQ�KRFKTXDOLIL]LHUWH�DUJHQWLQLVFKH�$UEHLWVNUlIWH�LP�6LQQH�HLQHV�%UDLQ

'UDLQ�LQ�GLH�86$��QDFK�.DQDGD�XQG�(XURSD�DXV��ZlKUHQG�ZHQLJHU�TXDOLIL]LHUWH

$UEHLWVNUlIWH�DXV�$UJHQWLQLHQV�NOHLQHQ�1DFKEDUOlQGHUQ�HLQZDQGHUQ

�0DJX L G ����������

hEHU�GHQ�)DNWRU�.DSLWDO�NDQQ�HLQH�$QSDVVXQJ�EHL�$XIWUHWHQ�HLQHV

8QJOHLFKJHZLFKWV�ZHVHQWOLFK�VFKQHOOHU�HUIROJHQ�DOV��EHU�GHQ�)DNWRU�$UEHLW��)�U

GHQ�)DOO��$UJHQWLQLHQ�ZLHVH�±�DXVJHO|VW�GXUFK�HLQHQ�DV\PPHWULVFKHQ�QHJDWLYHQ

1DFKIUDJHVFKRFN�±�HLQH�QHJDWLYH�/HLVWXQJVELODQ]�JHJHQ�EHU�GHP�(XURODQG�DXI�

N|QQWH�HLQH�)LQDQ]LHUXQJ�GLHVHV�'HIL]LWV��EHU�GLH�HXURSlLVFKHQ�)LQDQ]PlUNWH

HUIROJHQ��6RZRKO�(XURODQG��GLH�86$�DOV�DXFK�$UJHQWLQLHQ��YHUI�JHQ��EHU

NRPSOHWW�JH|IIQHWH�.DSLWDOPlUNWH��'LH�,QWHJUDWLRQ�GHU�DUJHQWLQLVFKHQ

)LQDQ]PlUNWH�PLW�MHQHQ�GHU�86$�LVW�EHUHLWV�ZHLWHU�IRUWJHVFKULWWHQ�DOV�MHQH�PLW

GHP�(XURODQG���(LQH�JUR�H�9DULDWLRQ�DQ�'ROODULQVWUXPHQWHQ�XQG�GHU�GRPLQDQWH

0DUNWDQWHLO�86�DPHULNDQLVFKHU�%DQNHQ�LQ�$UJHQWLQLHQ�VLQG�$XVGUXFN�GDYRQ

�$PE L W R � ) L QDQF L H U R ���������'HQQRFK�NDQQ�YRQ�HLQHU�WRWDOHQ

.DSLWDOPDUNWLQWHJUDWLRQ�$UJHQWLQLHQV�PLW�GHQ�86$�QLFKW�GLH�5HGH�VHLQ��DOOHLQH

VFKRQ�DXIJUXQG�DEZHLFKHQGHU�.DSLWDOPDUNWUHJXOLHUXQJHQ�E]Z���VWDQGDUGV

�&D O RP L U L V � 3 RZH O O ���������'D��GHU�)DNWRU�.DSLWDO�VFKQHOO�UHDOOR]LLHUW

ZHUGHQ�NDQQ��EHGHXWHW�DEHU�DXFK��GD��.DSLWDO�VFKQHOO�ZLHGHU�DEJH]RJHQ

ZHUGHQ�NDQQ��REZRKO�HV�I�U�GLH�)LQDQ]LHUXQJ�HLQHV�/HLVWXQJVELODQ]GHIL]LWV

HLJHQWOLFK�JHEUDXFKW�Z�UGH��'LH�JHZlKUWH�)ULVW�EHL�GHU�)LQDQ]LHUXQJ�LVW�DOVR

YRQ�%HGHXWXQJ��:HQQ�VLFK�HLQH�:LUWVFKDIW�LQ�HLQHU�ODQJDQGDXHUQGHQ�5H]HVVLRQ

                                                
��)�U�HLQH�$XIVWHOOXQJ�HPSLULVFKH�7HVWV�]XU�.DSLWDOPDUNW|IIQXQJ�VLHKH

< H \ D W L � 6 W X U ] H Q H J J H U �����E��
��,Q�(XURODQG�VHOEVW�NDQQ�QRFK�QLFKW�YRQ�HLQHP�HLQKHLWOLFKHQ�.DSLWDOPDUNW�JHVSURFKHQ

ZHUGHQ��* D O D W L � 7 V D W V R Q D U L V � � ������
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EHILQGHW�XQG�QXU�HLQH�NXU]IULVWLJH�)LQDQ]LHUXQJ�]XU�'HFNXQJ�GHV

/HLVWXQJVELODQ]GHIL]LWV�]XU�9HUI�JXQJ�VWHKW��ZLUG�PLW�VWDUNHQ

%HVFKlIWLJXQJVYHUOXVWHQ�JHUHFKQHW�ZHUGHQ�P�VVHQ�

1HEHQ�GHP�.ULWHULXP�GHU�)DNWRUPRELOLWlW�ZLUG�RIW�MHQHV�GHU�/RKQIOH[LELOLWlW

JHQDQQW��:HQQ�GLH�)DNWRUPRELOLWlW�]XU�$QSDVVXQJ�QLFKW�DXVUHLFKW�XQG�GHU

:HFKVHONXUV�IL[LHUW�LVW��NDQQ�DOWHUQDWLY�EHL�DV\PPHWULVFKHQ�QHJDWLYHQ�6FKRFNV

HLQH�$QSDVVXQJ��EHU�GLH�/|KQH�JHVFKHKHQ��/ H Y L

< H \D W L �6 W X U ]H QHJJH U �����D��VWHOOHQ�HLQH�VHKU�KRKH�/RKQULJLGLWlW�LQ

$UJHQWLQLHQ�IHVW��)�U�$UJHQWLQLHQ�HUPLWWHOQ�VLH�HLQH�.RUUHODWLRQ�]ZLVFKHQ

,QIODWLRQ�XQG�1RPLQDOO|KQHQ�YRQ�������(LQH�:HFKVHONXUVIL[LHUXQJ�GHV�3HVR

EHGHXWHW�DOVR��GD��EHL�QHJDWLYHQ�DV\PPHWULVFKHQ�6FKRFNV�HLQH�HWZDLJH

$QSDVVXQJ�QXU��EHU�GLH�9HUlQGHUXQJ�GHU�*�WHUSUHLVH��GHP�UHDOHQ

:HFKVHONXUV��DQVWDWW��EHU�/RKQVHQNXQJHQ�HUIROJHQ�NDQQ��ZDV�LQ�GHU�5HJHO

VWDUN�EHHLQWUlFKWLJHQG�DXI�GLH�%HVFKlIWLJXQJVVLWXDWLRQ�LQ�HLQHU�9RONVZLUWVFKDIW

ZLUNW�

=ZHL�ZHLWHUH�VHKU�SURPLQHQWH�.ULWHULHQ�]XU�%HXUWHLOXQJ�GHU�2SWLPDOLWlW�HLQHV

:lKUXQJVUDXPHV�VLQG�GLH�2IIHQKHLW�HLQHU�9RONVZLUWVFKDIW��0F. L QQRQ �������

XQG�GLH�'LYHUVLIL]LHUXQJ�HLQHU�9RONVZLUWVFKDIW��.HQHQ ���������-H�RIIHQHU�HLQH

9RONVZLUWVFKDIW�LP�6LQQH�JHKDQGHOWHU�*�WHU�UHODWLY�]XU�:LUWVFKDIWVOHLVWXQJ

HLQHV�/DQGHV�LVW��GHVWR�XQZLUNVDPHU�ZLUG�GDV�:HFKVHONXUVLQVWUXPHQW�

$UJHQWLQLHQ�LVW�HLQH�YHUKlOWQLVPl�LJ�JHVFKORVVHQH�9RONVZLUWVFKDIW��'LH

2IIHQKHLW�GHU�DUJHQWLQLVFKHQ�9RONVZLUWVFKDIW�EHWUlJW�������JHPHVVHQ�DQ�GHU

6XPPH�DOOHU�,PSRUWH�XQG�([SRUWH�UHODWLY�]XP�%,3��'HU�$X�HQKDQGHO�PLW

(XURODQG�PDFKW�GDYRQ�����3UR]HQWSXQNWH�DXV�XQG�MHQHU�PLW�GHQ�86$����

3UR]HQWSXQNWH��'HU�UHODWLYH�$QWHLO�YRQ�(XURODQG�DQ�$UJHQWLQLHQV�$X�HQKDQGHO

EHWUlJW��������GHU�GHU�86$�������



�

7DEHOOH����2IIHQKHLW�$UJHQWLQLHQV�JHPHVVHQ�DP�9HUKlOWQLV�GHV�+DQGHOV�]XP�%,3

����
([SRUWH�;��,PSRUWH�0�

�0LOO��86'�
�;�0��%,3

���
(XURODQG��� ������ ���
86$ ����� ���
hEULJH�/lQGHU ������ ����
*HVDPW ������ ����
$UJ��%,3 �������

4 X H O O H ��,)6�7UDGH�6WDWLVWLFV��,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�\�&HQVRV�XQG�HLJHQH
%HUHFKQXQJHQ

'DV�.HQHQ�.ULWHULXP�JHKW�YRP�*HVHW]�GHU�JUR�HQ�=DKOHQ�DXV��-H�GLYHUVLIL]LHUWH

HLQH�9RONVZLUWVFKDIW�LVW��XPVR�ZHQLJHU�ZLUG�GLH�JHVDPWH�:LUWVFKDIW�YRQ�HLQHP

VHNWRUVSH]LILVFKHQ�6FKRFN�JHWURIIHQ��'HU�([SRUW�YRQ�3ULPlUJ�WHUQ�XQG

%UHQQVWRIIHQ�PDFKW�UXQG�HLQ�'ULWWHO�GHU�JHVDPWHQ�([SRUWH�DXV��'DGXUFK�LVW�GLH

DUJHQWLQLVFKH�9RONVZLUWVFKDIW�6FKRFNV�JHJHQ�EHU�UHODWLY�HPSILQGOLFK��GLH�YRQ

GHQ�&RPPRGLW\�0DUNHWV�DXVJHKHQ��,QGXVWULHOO�JHIHUWLJWH�*�WHU�PDFKHQ�HWZDV

ZHQLJHU�DOV�HLQ�'ULWWHO�DXV��$XI�GHU�,PSRUWVHLWH�UHSUlVHQWLHUHQ�.DSLWDOJ�WHU�LQ

.RPELQDWLRQ�PLW�+DOEIHUWLJZDUHQ�PHKU�DOV�GUHL�9LHUWHO�GHU�JHVDPWHQ�,PSRUWH�

'HU�KRKH�$QWHLO�YRQ�3ULPlUJ�WHUQ�XQG�ODQGZLUWVFKDIWVQDKHU�3URGXNWLRQ�Ol�W

$UJHQWLQLHQ�]XPLQGHVW�YRQ�GHU�([SRUWVHLWH�KHU��LP�6LQQH�YRQ�.HQHQ �DOV�QLFKW

VHKU�GLYHUVLILHUW�EH]HLFKQHQ��$XV�GLHVHU�6LFKW�VFKHLQW�HLQ�IOH[LEOHU�:HFKVHONXUV

Z�QVFKHQVZHUW�

7DEHOOH����([SRUW��XQG�,PSRUWVWUXNWXU�$UJHQWLQLHQV
$UJHQWLQLHQ�([SRUWVWUXNWXU ���� $UJHQWLQLHQ�,PSRUWVWUXNWXU ����

3ULPlUJ�WHU ����� .DSLWDOJ�WHU �����
$JURLQGXVWULHOOH�*�WHU ����� +DOEIHUWLJZDUHQ �����
,QGXVWULHJ�WHU ����� .RQVXPJ�WHU �����
%UHQQVWRIIH�XQG�(QHUJLHWUlJHU ����� )DKU]HXJH ����

4X H O O H ��,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�\�&HQVRV

$OO�GLH�]XYRU�DQJHI�KUWHQ�2SWLPDOLWlWVNULWHULHQ�ODVVHQ�I�U�$UJHQWLQLHQ�LP�)DOOH

DV\PPHWULVFK�DXIWUHWHQGHU�6FKRFNV�HLQ�IOH[LEOHV�:HFKVHONXUVUHJLPH�DOV

J�QVWLJ�HUVFKHLQHQ��,Q�GHU�9HUJDQJHQKHLW�YRU�DOOHP�ZlKUHQG�GHU���HU�-DKUH

XQG�$QIDQJ�GHU���HU�-DKUH�ZDU�$UJHQWLQLHQ�GXUFK�HLQH�5HLKH�HQGRJHQHU��XQG

H[RJHQHU�DV\PPHWULVFKHU�6FKRFNV�JHNHQQ]HLFKQHW��(PSLULVFKH�6WXGLHQ�YRQ

%D\RXP L �( L F KHQJ U H HQ � �������XQG�&D U U H U D � H W � D O � � �������]HLJHQ

GDU�EHU�KLQDXV��GD��GLH�.RQMXQNWXU]\NOHQ�$UJHQWLQLHQV�VWDUN�YRQ�MHQHQ�GHU



�

86$�XQG�(XURSD�DEZHLFKHQ�

' L H � QH XH �7KHR U L H � GH U � R S W LPD O H Q �:lK U XQJVJHE L H W H

'HU�*UR�WHLO�GHU�2SWLPDOLWlWVLQGLNDWRUHQ�JHPl��GHU�DOWHQ�7KHRULH�ODVVHQ�HLQH

:HFKVHONXUVXQLRQ�RGHU�JDU�HLQH�HLQKHLWOLFKH�:lKUXQJ�ZHGHU�PLW�(XURODQG�QRFK

PLW�GHQ�86$�DOV�RSWLPDO�HUVFKHLQHQ��'LH�QHXH�7KHRULH�GHU�RSWLPDOHQ

:lKUXQJVJHELHWH�EULQJW�HLQH�5HLKH�YRQ�QHXHQ�(UNHQQWQLVVHQ�LQ�GLH�'LVNXVVLRQ

PLW�HLQ��GLH�GLH�DOWKHUJHEUDFKWHQ�7KHRULHDQVlW]H�VWDUN�LQ�)UDJH�VWHOOHQ��'LH

]ZHL�ZHVHQWOLFKVWHQ�(UNHQQWQLVVH�VLQG��GD���ZHQQ�HLQ�/DQG�VLFK�HLQHU

:HFKVHONXUV��RGHU�:lKUXQJVXQLRQ�DQVFKOLH�W��GLH�HLQH�EHGHXWHQG�QLHGULJHUH

,QIODWLRQVUDWH�DXIZHLVW��GLHVHV�/DQG�GLH�QLHGULJHUH�,QIODWLRQVUDWH�RKQH�JU|�HUH

$QSDVVXQJVYHUOXVWH�LPSRUWLHUHQ�NDQQ��* L D YD] ] L � 3 DJDQR ���������'LH

]ZHLWH�ZHVHQWOLFKH�(UNHQQWQLV�LVW��GD���ZHQQ�/lQGHU�HLQH�:HFKVHONXUV��RGHU

:lKUXQJVXQLRQ�LQ�.RPELQDWLRQ�PLW�ZHFKVHOVHLWLJHU�+DQGHOVOLEHUDOLVLHUXQJ

HLQJHKHQ���EHU�GHQ�=HLWDEODXI�LKUH�.RQMXQNWXU]\NOHQ�NRQYHUJLHUHQ��'XUFK

V\PPHWULVFKHUH�=\NOHQ�LQQHUKDOE�GLHVHU�8QLRQ�ZLUG�GDV�:HFKVHONXUVLQVWUXPHQW

HQWEHKUOLFKHU��

'LH�7KHVH�GHV�*ODXEZ�UGLJNHLWVLPSRUWV�$UJHQWLQLHQV�GXUFK�GLH

:HFKVHONXUVXQLRQ�PLW�GHQ�86$�ZXUGH�LQ�GHU�/LWHUDWXU�DXVI�KUOLFK�EHKDQGHOW�

. L JXH O � �������EHKDQGHOWH�DOV�HLQHU�GHU�HUVWHQ�$XWRUHQ�GLHVHV�3KlQRPHQ�

$QKDQG�HLQHV�0RGHOOV�YRP�%DUUR�*RUGRQ�7\S�NRPPW�HU�]X�GHP�6FKOX���GD�

$UJHQWLQLHQ�PLW�GHU�(LQI�KUXQJ�GHV�&XUUHQF\�%RDUGV�GLH�*ODXEZ�UGLJNHLW�GHU

:HFKVHONXUVIL[LHUXQJ�JHJHQ�EHU�ZHFKVHONXUVEDVLHUWHQ�6WDELOLWlWVSURJUDPPHQ

�]�%��0DUWLQ]H�GH�+R]�6WDELOLVLHUXQJ�XQG�3ODQ�$XVWUDO��LQ�GHU�9HUJDQJHQKHLW

GHXWOLFK�HUK|KHQ�NRQQWH��'LH�QLHGULJH�86�,QIODWLRQ�NRQQWH�ELQQHQ�NXU]HU�=HLW

LPSRUWLHUW��GLH�=LQVHQ�NRQQWHQ�GUDVWLVFK�JHVHQNW�ZHUGHQ��'HU

                                                                                                                                                                 
��(LQH�9LHO]DKO�GHU�DXIJHWUHWHQHQ�HQGRJHQHQ�6FKRFNV�VLQG�DXI�VFKOHFKWHV

PDNUR|NRQRPLVFKH�0DQDJHPHQW�LQ�GHU�9HUJDQJHQKHLW�]XU�FN]XI�KUHQ�
��'LHVH�+\SRWKHVH�LVW�I�U�$UJHQWLQLHQ�HPSLULVFK�VFKZHU��EHUSU�IEDU��GD�HV�GDV�&XUUHQF\

%RDUG�HUVW�VHLW�HWZDV�PHKU�DOV����-DKUH�JLEW�XQG�HV�ELVKHU�]X�ZHQLJ�.RQMXQNWXU]\NOHQ�JDE��DOV
GD��PDQ�YHUQ�QIWLJH�|NRQRPHWULVFKH�9HUIDKUHQ�HLQVHW]HQ�N|QQWH��:HLWHUV�LVW�]X�EHPHUNHQ�
GD��(XURODQG�XQG�$UJHQWLQLHQ�NHLQH�JHRJUDSKLVFKHQ�1DFKEDUQ�VLQG�XQG�GDKHU�GLH�(UNOlUXQJ
KRKH�*�OWLJNHLW�EHVLW]W��GD��DXI�*UXQG�UHODWLY�K|KHUHU�7UDQVSRUWNRVWHQ�ZHQLJHU�+DQGHO
]XVWDQGHQ�NRPPW�DOV�]ZLVFKHQ�ZLUWVFKDIWOLFK�LQWHJULHUWHQ�1DFKEDUOlQGHUQ�



�

*ODXEZ�UGLJNHLWVJHZLQQ�HQWVWDQG�GDGXUFK��GD��GDV�.RQYHUWELOLWlWVJHVHW]

9HUIDVVXQJVUDQJ�EHVLW]W�XQG�QXU�PLW�SDUODPHQWDULVFKHU�0HKUKHLW�ZLHGHU

DXIJHKREHQ�ZHUGHQ�NDQQ��6REDOG�DOVR�GDV�3DUODPHQW�HLQH

:HFKVHONXUVlQGHUXQJ�DXFK�QXU�GLVNXWLHUWH��Z�UGHQ�VLFK�VRIRUW

$EZHUWXQJVHUZDUWXQJHQ�IRUPLHUHQ�XQG�HQWVSUHFKHQG�GLH�(IIHNWLYLWlW�HLQHU

VROFKHQ�$EZHUWXQJ�ZLUNXQJVYROO�XQWHUJUDEHQ�

'LVNXVVLRQ

'LH�$QDO\VH�GHV�&XUUHQF\�%RDUGV�LP�5DKPHQ�GHU�72:�Z�UGH�I�U�HLQHQ

IOH[LEOHQ�:HFKVHONXUV�DQVWDWW�GHV�&XUUHQF\�%RDUGV�VSUHFKHQ��(LQH�VHKU�KRKH

%HZHUWXQJ�GHV�IL[LHUWHQ�3HVR�'ROODU�:HFKVHONXUVHV�GHXWHW�DXI�HLQH

%HVWlWLJXQJ�GHU�(UNHQQWQLVVH�DXV�GHU�72:��:HLWHUV�PDQLIHVWLHUW�VLFK�GHU

VWDUNH�(LQIOX��GHV�'ROODUV�DXI�GLH�DUJHQWLQLVFKH�:LUWVFKDIW�QLFKW�QXU�GXUFK�HLQH

)L[LHUXQJ�GHV�$X�HQZHUWHV�GHV�3HVR�DP�'ROODU��VRQGHUQ�DXFK�GXUFK�GDV

3KlQRPHQ�GHU�'ROODULVLHUXQJ��,VW�HV�DEZHJLJ�DQ]XQHKPHQ��GD��GLH

'ROODULVLHUXQJ�WHLOZHLVH�GXUFK�HLQH�(XURLVLHUXQJ�YHUGUlQJW�ZLUG"

, V W � GH U � D U JHQ W L Q L V F KH � 3H VR � �EH U EHZH U W H W "

$EZHUWXQJVHUZDUWXQJHQ�N|QQHQ�X��D���EHU�]ZHL�:HJH�ZLUNHQ������'LH

$XVODQGVLQYHVWRUHQ�ZXUGHQ�GXUFK�]XQHKPHQGH�ILVNDOLVFKH�8QJOHLFKJHZLFKWH�LQ

HLQHP�GHXWOLFK�UH]HVVLYHQ�8PIHOG�XQUXKLJ��ZHLO�VLH�HLQH�=DKOXQJVXQIlKLJNHLW

VHLWHQV�GHU�|IIHQWOLFKHQ�+DXVKDOWH�EHI�UFKWHQ��( F RQRP L V W �������������'HU

3HVR�ZHUWHWH�UHDO�JHJHQ�EHU�GHP�'ROODU�XQG�]XVlW]OLFK�QRPLQHOO�JHJHQ�EHU

DQGHUHQ�:lKUXQJHQ�VR�VWDUN�DXI��GD��GLHV�NDXP�GXUFK

3URGXNWLYLWlWVVWHLJHUXQJHQ�JHUHFKWIHUWLJW�VFKHLQW�

'LH�$XVODQGVVFKXOG�$UJHQWLQLHQV�LVW�I�U�HLQHQ�(PHUJLQJ�0DUNHW�YHUKlOWQLVPl�LJ

JUR���,P�-DKU������EHOLHI�VLFK�GLH�$XVODQGVVFKXOG�DXI�JHVFKlW]WH�������YRP

%,3�E]Z��������0UG��86'��'LH�6WDDWVVFKXOG�EHOLHI�VLFK�LP�JOHLFKHQ�-DKU�DXI

������GHV�%,3��'DYRQ�ZDUHQ������3UR]HQWSXQNWH�$XVODQGVVFKXOG��'LH

|IIHQWOLFKHQ�+DXVKDOWH�ZDUHQ�YRQ������ELV������NRQVWDQW�LP�0LQXV��'LH



��

MHZHLOLJHQ�'HIL]LWH�EHOLHIHQ�VLFK�DXI������������������XQG�������,0) �������

�����,P�6LQQH�YRQ�0DDVWULFKW�Z�UGHQ�VROFKH�=DKOHQ�QLFKW�DX�HURUGHQWOLFK

EHVRUJQLVHUUHJHQG�HUVFKHLQHQ��GRFK�LP�.RQWH[W�HLQHV�(PHUJLQJ�0DUNHWV�PLW

HLQHP�YHUKlOWQLVPl�LJ�KRKHP�$QWHLO�DQ�$XVODQGV�QHX�YHUVFKXOGXQJ��GHU�VLFK

GDU�EHU�KLQDXV�LQ�HLQHU�DQKDOWHQGHQ�3KDVH�GHU�5H]HVVLRQ�EHILQGHW��ZHUGHQ

,QYHVWRUHQ�]XQHKPHQG�XQUXKLJHU�XQG�$EZHUWXQJVHUZDUWXQJHQ�VWHLJHQ�

.DSLWDODEIOX��XQG�HLQH�GHXWOLFKH�9HUVFKOHFKWHUXQJ�GHU�%HGLQJXQJHQ�I�U�HLQH

1HXDXIQDKPH�YRQ�6FKXOGHQ�VLQG�GLH�)ROJH��

'DV�.RQYHUWLELOLWlWVJHVHW]�ZXUGH�PLW�GHU�=LHOVHW]XQJ�JHVFKDIIHQ��GDV

3UHLVQLYHDX�GXUFK�GLH�:HFKVHONXUVIL[LHUXQJ�UDVFK�XQG�QDFKKDOWLJ�]X�VHQNHQ�

,P�*HIROJH�GHU�)L[LHUXQJ�GHV�QRPLQHOOHQ�:HFKVHONXUVHV�NDP�HV�DOOHUGLQJV�]X

HLQHU�EHGHXWVDPHQ�$XIZHUWXQJ�GHV�UHDOHQ�3HVR�'ROODU�:HFKVHONXUVHV��ZHLO�HV

QRFK�HLQH�EHWUlFKWOLFKH�5HVLGXDOLQIODWLRQ�LQ�GHQ�-DKUHQ������XQG������JDE�

9RP�=HLWSXQNW�GHU�(LQI�KUXQJ�GHV�.RQYHUWLELOLWlWVJHVHW]HV�ELV�(QGH�����

EHWUXJ�GLH�UHDOH�$XIZHUWXQJ�GHV�3HVRV���������'LHVHV�3KlQRPHQ�NDQQ�EHL

ZHFKVHONXUVRULHQWLHUWHQ�6WDELOLVLHUXQJVSURJUDPPHQ�RIW�EHREDFKWHW�ZHUGHQ�

'LH�3UHLVH�LP�1LFKWKDQGHOEDUHQ�*�WHU�6HNWRU�VWHLJHQ�VWlUNHU�DQ��DOV�LP

+DQGHOEDUHQ�*�WHU�6HNWRU��ZHLO�LQ�GLHVHP�GLH�/|KQH�DXIJUXQG�GHU�K|KHUHQ

3URGXNWLYLWlW�±�WHLOZHLVH�EHJU�QGHW�GXUFK�GLH�PLW�GHP�.RQYHUWLELOLWlWVSODQ

HLQKHUJHKHQGHQ�gIIQXQJ�GHV�DUJHQWLQLVFKHQ�+DQGHOV�±�ZHQLJHU�DQVWHLJHQ�DOV

LP�1LFKWKDQGHOEDUHQ�*�WHU�6HNWRU����(LQ�UHODWLY�VWlUNHU�DQVWHLJHQGHV

3UHLVQLYHDX�EHL�GHQ�QLFKWKDQGHOEDUHQ�*�WHUQ�LVW�GLH�)ROJH��'LHVHU�EHVFKULHEHQH

(IIHNW�ZLUG�LQ�$EELOGXQJ���GHXWOLFK��'LH�6FKHUH�]ZLVFKHQ�GHP�QRPLQHOOHQ�XQG

UHDOHQ�3HVR�'0�:HFKVHONXUV�|IIQHW�VLFK�VHKU�GHXWOLFK�LQ�GHQ�HUVWHQ�EHLGHQ�DXI

GLH�6WDELOLVLHUXQJ�IROJHQGHQ�-DKUHQ��$E�������QDFK�$ENOLQJHQ�GHU

5HVLGXDOLQIODWLRQ��EHZHJWHQ�VLFK�UHDOHU�QRPLQHOOHU�:HFKVHONXUV�SDUDOOHO�XQG

VSLHJHOQ�GDPLW�OHGLJOLFK�GLH�$XIZHUWXQJ�GHV�3HVRV�JHJHQ�EHU�GHU�'0�DXIJUXQG

GHU�'0�'ROODU�:HFKVHONXUVHQWZLFNOXQJ�ZLGHU��$UJHQWLQLHQV�([SRUWHXUH�ZDUHQ

VRPLW�LQ�GHU�]ZHLWHQ�+lOIWH�GHU�QHXQ]LJHU�-DKUH�]XHUVW�EHL�JHGlPSIWHQ

:DFKVWXP��ZHOFKHV�LQ�HLQH�5H]HVVLRQ��EHUJLQJ��]XVlW]OLFK�GXUFK�HLQH�QLFKW

                                                
��'DV�/HLVWXQJVELODQ]GHIL]LW�EHWUXJ�������LP�-DKUH������XQG������LP�-DKU������
���2 E V W I H O G � 5 R J R I I �����������I���EH]HLFKQHQ�GLHVHV�3KlQRPHQ�DOV�%DXPRO�2ZHQ�

HIIHFW�
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GXUFK�GLH�DUJHQWLQLVFKH�:LUWVFKDIW�VHOEVW�YHUXUVDFKWH�UHODWLYH�7HXHUXQJ�LKUHU

3URGXNWH�X�D��JHJHQ�EHU�(XURODQG�EHQDFKWHLOLJW�

$EELOGXQJ����5HDOHU�XQG�QRPLQHOOHU�'0�3HVR�:HFKVHONXUV�XQG�K\SRWKHWLVFKHU�'ROODU�
3HVR�+DQGHOVZHFKVHONXUV
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Realer DM-Peso-Wechselkurs

Nomineller DM-Peso-Wechselkurs

Nomineller Euro-
Peso-Wechselkurs

Hypothetischer Euro-
Peso-HandelsWK

4X H O O H ��(LJHQH�%HUHFKQXQJHQ�DXI�%DVLV�YRQ�HFRQRPDJLF�FRP�
'HXWVFKH�%XQGHVEDQN��XQG�&HSDO�'DWHQ

/ l� W � G L H �'R O O D U L V L H U XQJ �QR FK � 3 O D W ] � I � U � GH Q � (X U R "

1HEHQ�GHU�)L[LHUXQJ�GHV�$X�HQZHUWHV�GHV�3HVR�PLW�GHP�'ROODU�VSLHOW�GLH

DPHULNDQLVFKH�:lKUXQJ�HLQH�JUR�H�5ROOH�LP�DUJHQWLQLVFKHQ�:lKUXQJVV\VWHP

VHOEVW��'HU�%DUJHOGXPODXI�YRQ�'ROODUQRWHQ�ZLUG�LQ�$UJHQWLQLHQ�DXI�UXQG��±���

GHV�%,3�JHVFKlW]W��,P�9HUJOHLFK�GD]X�EHOLHI�VLFK�GHU�DUJHQWLQLVFKH

%DUJHOGXPODXI�DXI�UXQG����GHV�%,3�LP�5HIHUHQ]MDKU�������'LH�'ROODULVLHUXQJ

LP�DUJHQWLQLVFKHQ�)LQDQ]V\VWHP�DOOJHPHLQ�LVW�HEHQIDOOV�EHWUlFKWOLFK�

'ROODUHLQODJHQ���NUHGLWH�XQG�6FKXOGLQVWUXPHQWH�KDEHQ�LQ�GHU�5HJHO�HLQH

JU|�HUH�%HGHXWXQJ�DOV�YHUJOHLFKEDUH�3HVR�QRWLHUWH�,QVWUXPHQWH���

                                                
���)�U�HLQH�HWZDV�DXVI�KUOLFKHUH�HPSLULVFKH�$QDO\VH�GHU�'ROODULVLHUXQJ�$UJHQWLQLHQV�XQG�HLQH

'LVNXVVLRQ�EHWUHIIHQG�GLH�+\VWHUHVH�GHU�'ROODULVLHUXQJ�VLHKH�. U R Q E H U J H U ����������II���



��

'LH�8UVDFKH�GHU�'ROODULVLHUXQJ�LVW�YHUKlOWQLVPl�LJ�OHLFKW�IHVW]XVWHOOHQ��,Q

=HLWHQ�GHU�+\SHULQIODWLRQ�IO�FKWHWHQ�GLH�0DUNWWHLOQHKPHU�LQ�HLQH�KDUWH

:lKUXQJ��XP�YRQ�GHUHQ�*HOGZHUWVWDELOLWlW�SURILWLHUHQ�]X�N|QQHQ��6FKZLHULJHU

ZLUG�HV�PLW�GHU�(UNOlUXQJ�GHU�+\VWHUHVH�YRQ�'ROODULVLHUXQJ��+lXILJ�ILQGHW�PDQ

LQ�GHU�/LWHUDWXU�GLH�(UNOlUXQJ��GD��VREDOG�VLFK�|NRQRPLVFKH�$NWHXUH�DQ�GHQ

8PJDQJ�PLW�HLQHU�:lKUXQJ�JHZ|KQW�KDWWHQ�XQG�HLQ�J�QVWLJHUHV

,QVWUXPHQWDULXP�LQ�GLHVHU�:lKUXQJ�YRUODJW��VLH�NHLQH�9HUDQODVVXQJ�VDKHQ�

ZLHGHU�DXI�GLH�YHUPHKUWH�9HUZHQGXQJ�GHU�KHLPLVFKHQ�:lKUXQJ

]XU�FN]XJUHLIHQ��QDFKIUDJHVHLWLJH�(UNOlUXQJ���=XGHP�N|QQHQ�LQVWLWXWLRQHOOH

XQG�OHJDOH�5DKPHQEHGLQJXQJHQ�]XU�9HUZHQGXQJ�HLQHU�=ZHLWZlKUXQJ�I�KUHQ�

,Q�$UJHQWLQLHQ�EHVLW]W�GHU�86�'ROODU�GXUFK�GDV�.RQYHUWLELOLWlWVJHVHW]�GHQ

6WDWXV�HLQHV�KDOEOHJDOHQ�=DKOXQJVPLWWHOV��ZHLO�GDV�*HVHW]�DXVGU�FNOLFK

YRUVLHKW��GD��9HUWUlJH�DXFK�LQ�'ROODUZlKUXQJHQ�DEJHVFKORVVHQ�ZHUGHQ��XQG�HV

HUODXEW�LVW��'ROODU�QRWLHUWH�5HFKQXQJHQ�DXV]XVWHOOHQ��(LQHQ�GULWWH�HEHQIDOOV

DQJHERWVVHLWLJH�(UNOlUXQJ�N|QQWH�GDULQ�]X�VHKHQ�VHLQ��GD��GHU�DUJHQWLQLVFKH

)LQDQ]VHNWRU�VLFK�]X�HLQHP�JUR�HQ�7HLO�XQWHU�VHKU�VWDUNHP�86�DPHULNDQLVFKHQ

(LQIOX��EHILQGHW�XQG�GDKHU�YRQ�GLHVHU�6HLWH�GDV�,QWHUHVVH�VHKU�JUR��LVW��'ROODU�

QRWLHUWH�,QVWUXPHQWH�DQ]XELHWHQ�

'HP�VWHKW�HLQH�GHU]HLW�QRFK�YLUWXHOOH�:lKUXQJ�JHJHQ�EHU��GHU�(XUR��ZHOFKHU

HUVW�PLW�%HJLQQ�GHV�-DKUHV������DOV�%DUJHOG�]XU�9HUI�JXQJ�VWHKW��9RU�GHU

(LQI�KUXQJ�GHV�(XUR��EHUQDKP�GLH�'HXWVFKH�0DUN�SDUDOOHO�]XP�'ROODU�LQ�GHQ

RVW��XQG�PLWWHOHXURSlLVFKHQ�/lQGHU��02(/��GLH�5ROOH�HLQHU�VXEVWLWXLHUHQGHQ

KDUWHQ�:lKUXQJ��0LW�GHU�$QN�QGLJXQJ��GHQ�(XUR�DE�$QIDQJ�GHV�-DKUHV�����

]XVlW]OLFK�DOV�%DUJHOG�HLQ]XI�KUHQ��VWLHJ�LQ�GHQ�02(/�GLH�1DFKIUDJH�QDFK

'ROODU�9DOXWHQ�]X�/DVWHQ�GHU�'0�1DFKIUDJH��6 L QQ ���������=ZHL

YRUGHUJU�QGLJH�(UNOlUXQJHQ�GDI�U�VLQG�GHQNEDU������0DQ�LVW�QLFKW�ZHLWHU

EHUHLW��GLH�'0�]X�KDOWHQ��ZHLO�VLH�JHJHQ�EHU�GHP�86�'ROODU�DOV�ZHQLJHU

ZHUWEHVWlQGLJ�HLQJHVWXIW�ZLUG��������(LQ�7HLO�GHU�'0�%DUEHVWlQGH�UHSUlVHQWLHUW

6FKZDU]JHOG��ZHOFKHV�EHL�7DXVFK�GHU�'0�JHJHQ�(XUR�EHL�GHQ�%DQNHQ�GHNODULHUW

ZHUGHQ�P��WH�

                                                
���)�U�P|JOLFKH�(UNOlUXQJVDQVlW]H�GHU�(XURVFKZlFKH�VLHKH�EHLVSLHOVZHLVH

6 L Q Q �: H V W H UP D QQ � ��������6 F K D U U H U � ��������+ L Q ] H � �������



��

.XU]IULVWLJ�G�UIWH�DOVR�NHLQHVIDOOV�PLW�HLQHU�9HUGUlQJXQJ�GHV�'ROODUV�GXUFK�GHQ

(XUR�LP�DUJHQWLQLVFKHQ�:lKUXQJVV\VWHP�]X�UHFKQHQ�VHLQ��QRFK�ZHQLJHU�EHL

%DUJHOG�DOV�EHL�)LQDQ]LQVWUXPHQWHQ���:HQQ�PLWWHOIULVWLJ�HLQH�YLHOOHLFKW�WHLOZHLVH

9HUGUlQJXQJ�GHU�'ROODULVLHUXQJ�GXUFK�HLQH�(XURLVLHUXQJ�DQJHVWUHEW�ZLUG�

N|QQWH�GLHV�DP�HKHVWHQ�GXUFK�GLH�LQVWLWXWLRQHOOH�$QJHERWVVHLWH�IRUFLHUW�ZHUGHQ�

:HQQ�GLH�|IIHQWOLFKH�+DQG�5HJHOQ�DXIVHW]W��ZHOFKH�:lKUXQJ�I�U�EHVWLPPWH

)LQDQ]WUDQVDNWLRQHQ��EHLVSLHOVZHLVH�MHQH�]ZLVFKHQ�0DUNWWHLOQHKPHU�XQG�6WDDW�

HLQ]XVHW]HQ�VHL��LVW�HLQH�]XPLQGHVW�WHLOZHLVH�5�FNI�KUXQJ�GHU

'ROODUVXEVWLWXWLRQ�P|JOLFK��(V�LVW�DOOHUGLQJV�ZLFKWLJ��QlKHU�]X�EHWUDFKWHQ��XP

ZHOFKH�$UW�GHU�6XEVWLWXWLRQ�HV�VLFK�GDEHL�KDQGHOW��%HL�6XEVWLWXWLRQ�GHV

%DUJHOGV��KDW�GLHV�$XVZLUNXQJHQ�DXI�GLH�6HLJQRUDJH��%HL�6XEVWLWXWLRQ�YRQ

)LQDQ]LQVWUXPHQWHQ��]�%��.UHGLWH��(LQODJHQ�XQG�6FKXOGLQVWUXPHQWH��VLQG

$VSHNWH�GHU�.DSLWDOPDUNWWLHIH�GHU�VXEVWLWXLHUHQGHQ�:lKUXQJ�LQ�%HWUDFKW�]X

]LHKHQ��6LQG�EHLVSLHOVZHLVH�PHKU�XQG�EHVVHUH�'ROODU�QRWLHUWH�,QVWUXPHQWH

YHUI�JEDU��ZHUGHQ�GLH�0DUNWHLOQHKPHU�ZHQLJ�*UXQG�KDEHQ��,QVWUXPHQWH�LQ

HLQHU�DQGHUHQ�:lKUXQJ��]�%��GHP�(XUR��YHUPHKUW�QDFK]XIUDJHQ�

$EVFKOLH�HQGH�%HPHUNXQJ

'LH�$QZHQGXQJ�GHU�DOWHQ�72:�I�KUW�]X�GHU�(PSIHKOXQJ��ZHGHU�PLW�GHP�'ROODU

QRFK�PLW�GHP�(XUR�HLQH�:HFKVHONXUVXQLRQ�HLQ]XJHKHQ��'LH�QHXH�7KHRULH

EHU�FNVLFKWLJW�X��D��GHQ�YRUWHLOKDIWHQ�*ODXEZ�UGLJNHLWVLPSRUW�GXUFK�HLQH

:HFKVHONXUVXQLRQ��ZHOFKHU�DQIlQJOLFK�GXUFK�GDV�&XUUHQF\�%RDUG�PLW�GHP

'ROODU�DXI�MHGHQ�)DOO�JHJHEHQ�ZDU��2E�HLQH�:HFKVHONXUVXQLRQ�]X�HLQHU

.RQYHUJHQ]�GHU�EHWHLOLJWHQ�=\NOHQ�I�KUW��NDQQ�QDFK�GHU�YHUKlOWQLVPl�LJ�NXU]HQ

'DXHU�GLHVHV�5HJLPHV�QRFK�QLFKW�EHXUWHLOW�ZHUGHQ�

'LH�,QWHQWLRQ�GHU�$QN�QGLJXQJ�GHV�DUJHQWLQLVFKHQ�:LUWVFKDIWVPLQLVWHU

&DYD O O R ��GDV�DNWXHOOH�&XUUHQF\�%RDUG�DXI�HLQHQ�:lKUXQJVNRUE�PLW�(XUR�XQG

'ROODU�]X�HUZHLWHUQ��ZDU�DXI�MHGHQ�)DOO�NODU��'XUFK�GLH�(LQELQGXQJ�GHV�(XUR�LQ

GLH�%HVWLPPXQJ�GHV�3HVR�:HFKVHONXUVHV�VROOWH�HWZDV�$QSDVVXQJVVSLHOUDXP�I�U

GLH�HLQGHXWLJ��EHUEHZHUWHWH�DUJHQWLQLVFKH�:lKUXQJ�JHVFKDIIHQ�ZHUGHQ�



��

=XGHP�UHSUlVHQWLHUW�HLQ�:lKUXQJVNRUE�DXV�(XUR�XQG�'ROODU�GLH

$X�HQKDQGHOVVWUXNWXU�$UJHQWLQLHQV�HWZDV�EHVVHU�DOV�QXU�GHU�'ROODU��'LH

WDWVlFKOLFKH�8PVHW]XQJ�XQG�GDV�7LPLQJ�GLHVHU�0D�QDKPH�ZDUHQ�HKHU

�EHUUDVFKHQG��'LH�:DKO�HLQHV�GXDOHQ�:HFKVHONXUVUHJLPHV�DQVWDWW�HLQHV

HLQKHLWOLFKHQ�DQ�HLQHP�.RUE�IL[LHUWHQ�:HFKVHONXUVHV�G�UIWH�GLH�0DUNWWHLOQHKPHU

]XQHKPHQG�YHUXQVLFKHUW�KDEHQ��ZHLO�GLH�0DUNWUHJHOQ�HLQHUVHLWV�ZHVHQWOLFK

NRPSOL]LHUWHU�ZXUGHQ�XQG�GHUHQ�*ODXEZ�UGLJNHLW���P|JOLFKHUZHLVH�VWlUNHU

DQJH]ZHLIHOW�ZLUG��'HU�=HLWSXQNW�GHV�:HFKVHONXUVVSOLWWLQJ��EHUUDVFKW�HEHQIDOOV�

'HU�(XUR�LVW�GH�IDFWR�QRFK�HLQH�YLUWXHOOH�:lKUXQJ��GLH�GDGXUFK�VHOEVW��QRFK�

HWZDV�DQ�*ODXEZ�UGLJNHLW�YHUPLVVHQ�Ol�W��$OV�YLUWXHOOH�:lKUXQJ�H[LVWLHUW�GHU

(XUR�VFKRQ�HWZDV�OlQJHU�DOV�HLQHLQKDOE�-DKUH��$XV�:HWWEHZHUEVJU�QGHQ�ZlUH

HV�UHLQ�WKHRUHWLVFK�VLQQYROO�JHZHVHQ��GDV�:HFKVHONXUVVSOLWWLQJ�VFKRQ�YLHO�IU�KHU

HLQ]XI�KUHQ��DOV�HV�VFKRQ�DEVHKEDU�ZDU��GD��GHU�(XUR�JHJHQ�EHU�GHP�'ROODU

VWDUN�QDFKJHEHQ�Z�UGH��+lWWH�PDQ�WKHRUHWLVFK�GDV�:HFKVHONXUVVSOLWWLQJ�PLW

6WLFKWDJ�GHU�(LQI�KUXQJ�GHV�(XUR�$QIDQJ������GXUFKJHI�KUW��KlWWH�GHU

NRPPHU]LHOOH�3HVR�XP�NQDSS�����JHJHQ�EHU�GHP�'ROODU�QRPLQHOO�DEJHZHUWHW

�YJO��UHFKWH�+lOIWH�$EELOGXQJ�����+lWWH�GHU�*ODXEZ�UGLJNHLWVHIIHNW�GHV�6SOLWWLQJ

DQVWDWW�GHV�3UHLVHIIHNWV�GRPLQLHUHQ�VROOHQ��ZlUH�HV�YHUPXWOLFK�VLQQYROO

JHZHVHQ��ELV�]XU�%DUJHOGDXVJDEH�GHV�(XUR�$QIDQJ�GHV�-DKUHV�����

DE]XZDUWHQ��0DQ�KlWWH�HYHQWXHOO�YRQ�HLQHP�:HFKVHONXUVVSOLWWLQJ�]XJXQVWHQ

HLQHV�HLQIDFK�IL[LHUWHQ�:HFKVHONXUVHV��GHU�DQ�HLQHP�:lKUXQJVNRUE�IL[LHUW�LVW�

DEVHKHQ�N|QQHQ�

*UXQGVlW]OLFK�LVW�GHU�.RQVHQV�EUHLW��GD��GHU�DUJHQWLQLVFKH�3HVR�GHXWOLFK

�EHUEHZHUWHW�LVW��0LWWHOIULVWLJ�VFKHLQW�GDKHU�HLQ�$XVVWLHJ�DXV�HLQHP�UHLQHQ

3HVR�'ROODU�&XUUHQF\�%RDUG�]LHOI�KUHQG�]X�VHLQ��ZHLO�HLQH�$QSDVVXQJ��EHU�GLH

UHODWLYHQ�*�WHUSUHLVH�QXU�VHKU�ODQJVDP�YRUDQJHKW�XQG�VLFK�VHKU�QHJDWLY�DXI�GLH

%HVFKlIWLJXQJ�HLQHV�/DQGHV�DXVZLUNW��'DV�N�U]OLFK�LPSOHPHQWLHUWH

:HFKVHONXUVVSOLWWLQJ�G�UIWH�HLQHQ�6FKULWW�LQ�GLHVH�5LFKWXQJ�GDUVWHOOHQ��'LH

                                                
���'XDOH�:HFKVHONXUVUHJLPH�ZXUGHQ�LQ�GHU�9HUJDQJHQKHLW�KlXILJ�YRQ�(QWZLFNOXQJVOlQGHUQ

HLQJHVHW]W�XQG�ZDUHQ�GXUFK�,QVWDELOLWlW�XQG�ZHQLJ�7UDQVSDUHQ]�JHNHQQ]HLFKQHW��( GZ D U G V �
�������(LQIDFKHUH�3ROLWLNUHJHOQ�I�U�HLQ�:lKUXQJV��XQG�:HFKVHONXUVUHJLPH��ZLH�EHLVSLHOVZHLVH
MHQH�HLQHV�&XUUHQF\�%RDUGV�KDEHQ�YRUZLHJHQG�I�U�(QWZLFNOXQJVOlQGHU�GHQ�9RUWHLO��HLQH�K|KHUH
7UDQVSDUHQ]�LQ�HLQHP�YRQ�KlXILJHQ�HQGRJHQHQ�XQG�H[RJHQHQ�6FKRFNV�JHNHQQ]HLFKQHWHQ
8PIHOG�]X�JHZlKUOHLVWHQ��( L F K H Q J U H H Q �0 D V V R Q ��������



��

'XUFKI�KUXQJ��GDV�7LPLQJ�XQG�GLH�=LHOVHW]XQJ�GHV�YRUJHQRPPHQHQ

:HFKVHONXUVVSOLWWLQJ�VLQG�GLVNXVVLRQVZ�UGLJ�XQG�ODVVHQ�HLQLJH�)UDJHQ�RIIHQ�

8P�LP�6LQQH�YRQ�( L F KHQJ U H HQ �0DV VRQ � ����������]X�DUJXPHQWLHUHQ�

NlPH�HV�GHU�6WDELOLWlW�HLQHU�9RONVZLUWVFKDIW�]XJXWH��ZHQQ�GHU�$XVVWLHJ�DXV

HLQHP�6XSHU�IL[�GXUFK�HLQ�&XUUHQF\�%RDUG�VRUJIlOWLJ�JHSODQW�XQG�JODXEZ�UGLJ

DQJHN�QGLJW�LVW�XQG�LGHDOHUZHLVH�QLFKW�XQWHU�KRKHP�'UXFN�VWDWWILQGHW��XP�HLQ

DOO]X�VWDUNHV�hEHUVFKLH�HQ�EHL�GHU�$EZHUWXQJ�]X�YHUPHLGHQ��'D��HLQ�VROFKHV

9RUJHKHQ�LGHDOW\SLVFK�LVW�XQG�PHLVW�QLFKW�GHU�5HDOLWlW�HQWVSULFKW��LVW�GHP�$XWRU

GXUFKDXV�EHZX�W�

/LWHUDWXU

$PELWR�)LQDQFLHUR���������&UHFH�HO�Q~PHUR�GHPRURVRV�HQ�EDQFRV��$PELWR�)LQDQFLHUR�
�KWWS���ZZZ�DPELWRILQDQFLHUR�FRP!������������

DPELWRZHE���������'H�OD�5~D�ILUPy�GHFUHWR�GH�QXHYR�WLSR�GH�FDPELR�
�KWWS���ZZZ�DPELWRZHE�FRP!��������������

$QiOLVLV���������$SpQGLFH�(VWDGtVWLFR�����8QLYHUVLGDG�GHO�&(0$��%XHQRV�$LUHV�
$YLOD��-����������&RQYHUWLEOLGDG�±�)XQGDPHQWDFLyQ�\�IXQFLRQDPLHQWR��&(0$�,QVWLWXWR

8QLYHUVLWDULR��%XHQRV�$LUHV�
%DFKD��/����������3ODQR�5HDO�±�8PV�VHJXQGD�$YDOLDoDR��LQ��,3($�&(3$/�����±����
%D\RXPL��7��(LFKHQJUHHQ��%����������2QH�0RQH\�RU�0DQ\"�$QDO\]LQJ�WKH�3URVSHFWV�IRU

0RQHWDU\�8QLILFDWLRQ�LQ�9DULRXV�3DUWV�RI�WKH�:RUOG��&,'(5�:3�&��������%HUNHOH\�&$�
%XLWHU��:����������0DFURHFRQRPLF�3ROLF\�'XULQJ�D�7UDQVLWLRQ�WR�0RQHWDU\�8QLRQ��&(35�'3

������/RQGRQ�
&DORPLULV��&��3RZHOO��$���������&DQ�(PHUJLQJ�0DUNHW�%DQN�5HJXODWRUV�(VWDEOLVK�&UHGLEOH

'LVFLSOLQH"�7KH�&DVH�RI�$UJHQWLQD������±������1%(5�:3�������&DPEULGJH�0$�
&DUUHUD��-��HW�DO����������'ROODUL]DWLRQ�DV�DQ�DOWHUQDWLYH�IRU�/DWLQ�$PHULFDQ�FRXQWULHV��LWV�HIIHFWV

RQ�UHDO�YRODWLOLW\��'RFXPHQWR�7pFQLFR�&$&(6����&$&(6�8%$��%XHQRV�$LUHV�
(FRQRPLVW���������������&DYDOOR¶V�FUXQFK����I�
(GZDUGV��6����������5HDO�([FKDQJH�5DWHV��'HYDOXDWLRQ��DQG�$GMXVWPHQW��([FKDQJH�5DWH�3ROLF\

LQ�'HYHORSLQJ�&RXQWULHV��&DPEULGJH�0$�
(LFKHQJUHHQ��%��0DVVRQ��3����������([LW�6WUDWHJLHV��3ROLF\�2SWLRQV�IRU�&RXQWULHV�6HHNLQJ

*UHDWHU�([FKDQJH�5DWH�)OH[LELOLW\��,0)�2FFDVLRQDO�3DSHU������:DVKLQJWRQ�'&�
*DODWL���*�7VDWVRQDULV��.����������7KH�LPSDFW�IR�WKH�HXUR�RQ�(XURSH¶V�ILQDQFLDO�PDUNHWV��%,6

:3������%DVHO�
*LDYD]]L��)��3DJDQR��0����������7KH�$GYDQWDJH�RI�7\LQJ�2QH
V�+DQGV��(06�'LVFLSOLQH�DQG

&HQWUDO�%DQN�&UHGLELOLW\��(XURSHDQ�(FRQRPLF�5HYLHZ���������±�����
+LQ]H��-����������'RHV�D�ZHDN�(XUR�6LJQLI\�3RRU�&RPSHWLWLYHQHVV�RI�WKH�(XUR�=RQH"�

,QWHUHFRQRPLFV����������±����
,0)���������$UJHQWLQD��7KLUG�5HYLHZ�8QGHU�WKH�6WDQG�%\�$UUDQJHPHQW��5HTXHVW�IRU�:DLYHUV

DQG�0RGLILFDWLRQ�RI�WKH�3URJUDP�6WDII�5HSRUW�DQG�1HZV�%ULHI�RQ�WKH�([HFXWLYH�%RDUG
'LVFXVVLRQ��,0)�&RXQWU\�5HSRUW��������:DVKLQJWRQ�'&�

,3($�&(3$/���������2�3ODQR�5HDO�H�RXWUDV�H[SHULHQFLDV�LQWHUQDFLRQDLV�GH�HVWDELOL]DFDR�
,3($�&(3$/��%UDVLOLD�

.HQHQ��3����������7KH�7KHRU\�RI�2SWLPXP�&XUUHQF\�$UHDV��$Q�(FOHFWLF�9LHZ��,Q�
0XQGHOO�6ZRERGD����±���

.LJXHO��0����������7KH�$UJHQWLQH�&RQYHUWLELOLW\�3ODQ��,V�VWDELOL]DWLRQ�IRU�UHDO"��,QVWLWXWR�\
8QLYHUVLGDG�7RUFXDWR�'L�7HOOD�:3����������%XHQRV�$LUHV�

.URQEHUJHU��5����������'R�WKH�0HUFRVXU�&RXQWULHV�)RUP�DQ�2SWLPXP�&XUUHQF\�$UHD"�
'LVVHUWDWLRQ��8QLYHUVLWlW�,QQVEUXFN�



��

.UXJPDQ��3��2EVWIHOG��0����������,QWHUQDWLRQDO�HFRQRPLFV��WKHRU\�DQG�SROLF\���1HZ�<RUN�
/HYL�<H\DWL��(��6WXU]HQHJJHU�)������E���7KH�(XUR�DQG�/DWLQ�$PHULFD�,,��,PSOLFDWLRQV�RI�WKH

(XUR�IRU�/DWLQ�$PHULFD
V�)LQDQFLDO�DQG�%DQNLQJ�6\VWHPV��0LPHR��8QLYHUVLGDG�7RUFXDWR�'L
7HOOD��%XHQRV�$LUHV�

/HYL�<H\DWL��(��6WXU]HQHJJHU��)������D���7KH�(XUR�DQG�/DWLQ�$PHULFD�,,,��,V�(08�D�%OXHSULQW
IRU�0HUFRVXU"��0LPHR��8QLYHUVLGDG�7RUFXDWR�'L�7HOOD��%XHQRV�$LUHV�
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