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=XVDPPHQIDVVXQJ

/LTXLGLWlW� LVW� GDV� ]HQWUDOH� .ULWHULXP� ]XU� %HXUWHLOXQJ� GHU� 0DUNWTXDOLWlW� LP� HOHNWURQLVFKHQ� :HUWSDSLHUKDQGHO�
7URW]GHP�H[LVWLHUW�NHLQ�HLQKHLWOLFKHV�9HUVWlQGQLV�GHV�/LTXLGLWlWVEHJULIIHV�RGHU�VHLQHU�RSHUDWLRQDOHQ�8PVHW]XQJ�LQ
GHU� HPSLULVFKHQ� $QDO\VH� GHU� :HUWSDSLHUPlUNWH�� 9RU� GLHVHP� +LQWHUJUXQG� ZXUGH� GDV� ;HWUD� /LTXLGLWlWVPD�
HLQJHI�KUW� �*RPEHU��6FKZHLFNHUW��������(V�EDVLHUW�DXI�GHP�.RQ]HSW�GHV� LPSOHPHQWDWLRQ�VKRUWIDOO�XQG� LQWHJULHUW
�EHU� GLH� 0HVVXQJ� GHV� 0DUNHW� ,PSDFW� GLH� 0DUNWOLTXLGLWlW� LQ� HLQHU� .HQQ]DKO�� 'DV� ;HWUD� /LTXLGLWlWVPD�� GHFNW
XQPLWWHOEDU�GUHL� GHU� YLHU�'LPHQVLRQHQ�GHV�/LTXLGLWlWVEHJULIIHV�DE� ±�0DUNWEUHLWH��0DUNWWLHIH� XQG�6RIRUWLJNHLW��'LH
(LQEH]LHKXQJ�GHU�9LHUWHQ�'LPHQVLRQ�GHU�/LTXLGLWlW��GHU�(UQHXHUXQJVNUDIW�GHV�0DUNWHV��ELHWHW�QHXH�(UNHQQWQLVVH
EH]�JOLFK� GLHVHU� 'LPHQVLRQ� ±� VRZRKO� NRQ]HSWLRQHOO� DOV� DXFK� LQ� GHU� HPSLUVFKHQ� $XVZHUWXQJ�� %LVKHULJH
$QDO\VHDQVlW]H�KDEHQ�GLH�YLHUWH�'LPHQVLRQ�RIW�DXI�GHU�%DVLV�HLQHV�3UHLVJOHLFKJHZLFKWHV�EHKDQGHOW��'DEHL�VWHOOW
VLFK�MHGRFK�GDV�3UREOHP�GHU�6HSDULHUXQJ�YRQ� WHPSRUlUHQ�XQG�SHUPDQHQWHQ�3UHLVHIIHNWHQ��'HU�KLHU�YRUJHVWHOOWH
$QVDW]�QXW]W�GHQ�0DUNHW�,PSDFW�DOV�.RQ]HSW�]XU�(UIDVVXQJ�GHU�(UQHXHUXQJVNUDIW��'D]X�ZLUG�GDV�/LTXLGLW\�%DVHG
5HVLOLHQF\�0HDVXUH� HLQJHI�KUW� XQG� DQJHZHQGHW��'LH� �9LHUWH�'LPHQVLRQ�� GHU� /LTXLGLWlW� ZLUG� DXI� GHU� %DVLV� HLQHU
JOHLFKJHZLFKWLJHQ� /LTXLGLWlWVDQDO\VH� YRU� XQG� QDFK� GHP� (LQWUHWHQ� PDUNWEHHLQIOXVVHQGHU� (UHLJQLVVH� HUIDVVW�� ,P
*HJHQVDW]� ]X� WUDGLWLRQHOOHQ� 0HWKRGHQ� GHU� 0HVVXQJ� GHU� (UQHXHUXQJVNUDIW� LVW� GDV� /LTXLGLW\� %DVHG� 5HVLOLHQF\
0HDVXUH� YRQ� 9HUlQGHUXQJHQ� GHV� 3UHLVQLYHDXV� XQDEKlQJLJ� XQG� HU|IIQHW� GDPLW� HLQH� QHXH� 6LFKWZHLVH� DXI� GLH
(UQHXHUXQJVNUDIW� LQ� :HUWSDSLHUPlUNWHQ�� 'HU� YRUOLHJHQGH� %HLWUDJ� EHVFKUHLEW� GDV� /LTXLGLW\� %DVHG� 5HVLOLHQF\
0HDVXUH�XQG�ZHQGHW�HV�LP�5DKPHQ�HLQHU�EHLVSLHOKDIWHQ�HPSLULVFKHQ�$QDO\VH�DXI�HLQH�6WLFKSUREH�YHUVFKLHGHQHU
DXI�;HWUD�KDQGHOEDUHU�:HUWSDSLHUH�DQ�

6WLFKZ|UWHU

HOHNWURQLVFKHU�:HUWSDSLHUKDQGHO��;HWUD��/LTXLGLWlW��LPSOHPHQWDWLRQ�VKRUWIDOO��(UQHXHUXQJVNUDIW



�

+LQWHUJUXQG

,Q� GHU� 'LVNXVVLRQ� XP� GLH� UHODWLYH� 9RUWHLOKDIWLJNHLW� YRQ� :HUWSDSLHUPlUNWHQ� VWHKW� GHU� /LTXLGLWlWVEHJULII� LP
0LWWHOSXQNW�� /LTXLGH� .DSLWDOPlUNWH� VLQG� HLQHUVHLWV� HVVHQWLHOO� I�U� GLH� (IIL]LHQ]� GHU� .DSLWDODOORNDWLRQ� PRGHUQHU
9RONVZLUWVFKDIWHQ�XQG� I�KUHQ�]X�JHULQJHQ�.DSLWDOEHVFKDIIXQJVNRVWHQ�GHU�8QWHUQHKPHQ��DQGHUHUVHLWV�HUP|JOLFKW
HLQ� OLTXLGHU� 0DUNW� GHQ� =XJULII� DXI� HLQH� 9LHO]DKO� YRQ� +DQGHOVLQWHUHVVHQ� XQG� VWHOOW� GDPLW� I�U� GHQ� ,QYHVWRU� GLH
MHGHU]HLWLJH�([LVWHQ]�HLQHU�7UDQVDNWLRQVP|JOLFKNHLW�VLFKHU�

8P�HLQ�HLQKHLWOLFKHV�9HUVWlQGQLV�GHV�%HJULIIV�/LTXLGLWlW�]X�HUUHLFKHQ��GLH�/LTXLGLWlWVGLVNXVVLRQ�]X�REMHNWLYLHUHQ�XQG
DXI�%DVLV�HLQHU�VSH]LILVFKHQ�.HQQ]DKO�]X�JHVWDOWHQ�ZXUGH�I�U�GHQ�;HWUD�+DQGHO�GHU�VRJHQDQQWH�0DUNHW�,PSDFW�DOV
;HWUD� /LTXLGLWlWVPD�� HLQJHI�KUW� �*RPEHU�� 6FKZHLFNHUW� ������� 'LHVH� .HQQ]DKO� EHUXKW� DXI� GHP� .RQ]HSW� GHV
ÄLPSOHPHQWDWLRQ� VKRUWIDOO³� �3HUROG� ������ XQG� EH]LIIHUW� DXI� *UXQGODJH� GHU� 7UDQVDNWLRQVNRVWHQDQDO\VH� GLH
0DUNWOLTXLGLWlW� LQ� HLQHU� .HQQ]DKO�� 6LH� HUIDVVW� GLH� /LTXLGLWlW� GHU� JHKDQGHOWHQ� ,QVWUXPHQWH� DXI� %DVLV� HLQHU
HLQKHLWOLFKHQ� 0HWKRGRORJLH� XQG� VWHOOW� ,QYHVWRUHQ� HLQ� +LOIVPLWWHO� ]XU� REMHNWLYHQ� $EVFKlW]XQJ� GHU� LPSOL]LWHQ
+DQGHOVNRVWHQ�EHUHLW�

'DV�;HWUD�/LTXLGLWlWVPD��VHOEVW�GHFNW�DXIJUXQG�GHV�0HVVNRQ]HSWHV�XQPLWWHOEDU�GLH�GUHL�/LTXLGLWlWVGLPHQVLRQHQ
0DUNWEUHLWH��0DUNWWLHIH�XQG�6RIRUWLJNHLW�LQ�GHU�$XVI�KUXQJ�DE��'LH�YLHUWH�'LPHQVLRQ�GHU�/LTXLGLWlW�EH]LHKW�VLFK�DXI
GLH� VRJHQDQQWH� (UQHXHUXQJVNUDIW�� G�K�� GLH� )lKLJNHLW� HLQHV� 0DUNWHV�� DXV� HLQHP� WHPSRUlUHQ� 8QJOHLFKJHZLFKW
ZLHGHU� ]X� HLQHP� *OHLFKJHZLFKW� ]XU�FN]XNHKUHQ�� ,Q� GHU� /LWHUDWXU� ZLUG� GLHVH� (UQHXHUXQJVNUDIW� RGHU� UHVLOLHQF\
UHJHOPl�LJ�DXI�GHU�%DVLV�HLQHV�3UHLVJOHLFKJHZLFKWV�DQDO\VLHUW��+ROWKDXVHQ��/HIWZLFK��0D\HUV��������'LHV�I�KUW�]X
GHP� *UXQGSUREOHP� GHU� QRWZHQGLJHQ� 6HSDULHUXQJ� YRQ� WHPSRUlUHQ� XQG� SHUPDQHQWHQ� 3UHLVHIIHNWHQ�� 'HU� KLHU
YRUJHVWHOOWH� $QVDW]� YHUPHLGHW� GLHVHV� 3UREOHP�� LQGHP� GLH� (UQHXHUXQJVNUDIW� DXI� GHU� %DVLV� HLQHV
/LTXLGLWlWVJOHLFKJHZLFKWV�EHVWLPPW�ZLUG��'DV�3DSLHU�HUOlXWHUW�GDV�.RQ]HSW�GHV�;HWUD�/LTXLGLWlWVPD�HV�XQG�GHVVHQ
$QZHQGXQJ� I�U� GLH� 0HVVXQJ� GHU� YLHUWHQ� /LTXLGLWlWVGLPHQVLRQ�� =XGHP� ZLUG� PLW� HLQHU� 0HWKRGLN�� GLH� GHU� HLQHU
(UHLJQLVVWXGLH�lKQHOW�� HLQH�HPSLULVFKH� $QDO\VH� I�U� GLH� (UQHXHUXQJVNUDIW� YHUVFKLHGHQHU� DXI�;HWUD� KDQGHOEDUHUHU
:HUWSDSLHUH�GXUFKJHI�KUW�

%HJULII�XQG�'LPHQVLRQHQ�GHU�/LTXLGLWlW

(LQ�0DUNW�JLOW�DOV�OLTXLGH��ZHQQ�:HUWSDSLHUH�VFKQHOO�XQG�]X�JHULQJHQ�.RVWHQ�LQ�&DVK��XQG�XPJHNHKUW��WUDQVIRUPLHUW
ZHUGHQ�N|QQHQ��$XV�GLHVHU�'HILQLWLRQ�HUJHEHQ�VLFK�XQPLWWHOEDU�GUHL�$VSHNWH�GHU�/LTXLGLWlW�

• HLQH�.RVWHQNRPSRQHQWH��GLH�GLH�+|KH�GHU�7UDQVDNWLRQVNRVWHQ�DQJLEW�

• HLQH�0HQJHQNRPSRQHQWH��GLH�GDV�$XIWUDJVYROXPHQ�PL�W�XQG

• HLQH�=HLWNRPSRQHQWH�

'LH�6FKZLHULJNHLW� GHU�/LTXLGLWlWVPHVVXQJ�EHVWHKW�GDULQ�� HLQH�0D�]DKO� ]X�NRQVWUXLHUHQ�� GLH� GLHVH� .RPSRQHQWHQ
�GLH�LQ�HLQHP�VXEVWLWXWLYHQ�=XVDPPHQKDQJ�]XHLQDQGHU�VWHKHQ��JHPHLQVDP�HUID�W�

2IWPDOV�ZHUGHQ�1lKHUXQJVJU|�HQ�YHUZHQGHW��GLH�VLFK�HWZD�DQ�GHU�$Q]DKO�GHU�7UDQVDNWLRQHQ�RGHU�DP�8PVDW]
RULHQWLHUHQ��I�U�HLQH�YHUJOHLFKHQGH�$QDO\VH�YHUVFKLHGHQHU�/LTXLGLWlWVPD�H�VLHKH�]��%��%UXQQHU������RGHU�.HPSI
�������'LHVH�*U|�HQ�VLQG�MHGRFK�]XP�HLQHQ�YHUJDQJHQKHLWVRULHQWLHUW��]XP�DQGHUHQ�VSLHJHOQ�VLH�]ZDU�GLH�$NWLYLWlW�
MHGRFK�QLFKW�XQEHGLQJW�GLH�/LTXLGLWlW� HLQHV�:HUWSDSLHUV�ZLGHU���'DKHU� N|QQHQ�.HQQ]DKOHQ�ZLH� GDV�6W�FN�� RGHU
:HUWYROXPHQ�GXUFK�ZHQLJH�VHKU�JUR�H�RGHU��LP�)DOOH�GHU�7UDQVDNWLRQVIUHTXHQ]��YLHOH�VHKU�NOHLQH�7UDQVDNWLRQHQ
GHXWOLFK�YHU]HUUW�VHLQ�

(LQ�VHKU�YHUEUHLWHWHV�0D��LVW�GLH�*HOG�%ULHI�6SDQQH�RGHU�/LTXLGLWlWVSUlPLH���6LH�PL�W�GLH�7UDQVDNWLRQVNRVWHQ�GLH
HQWVWHKHQ�� ZHQQ� HLQ� �NOHLQHU�� .DXI�� RGHU� 9HUNDXIVDXIWUDJ� VRIRUW� �DOVR� RKQH� ,QNDXIQDKPH� YRQ� :DUWH]HLWHQ�
DXVJHI�KUW� ZLUG�� (LQ� $XIWUDJ� LVW� �NOHLQ��� ZHQQ� VHLQ� 9ROXPHQ� GDV� ]XP� EHVWHQ� *HOG�� E]Z�� %ULHINXUV� YHUI�JEDUH
9ROXPHQ�QLFKW��EHUVWHLJW�
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�
�9JO��*RPEHU��6FKZHLFNHUW������D���VR�ZDU�LP�%HREDFKWXQJV]HLWUDXP�]XP�%HLVSLHO�GLH�6LHPHQV�$NWLH�QDFK�GHP�.ULWHULXP�2UGHUEXFKXPVDW]

GDV� DNWLYVWH� :HUWSDSLHU� DXI� ;HWUD� MHGRFK� GHU� 'D[� ([FKDQJH� 7UDGHG� )XQG� GDV� OLTXLGHVWH� :HUWSDSLHU� DXI� %DVLV� GHU� 0H�JU|�H� ;HWUD

/LTXLGLWlVPD��

�
�'HU�YRUOLHJHQGH�%HLWUDJ�EH]LHKW�VLFK�DXI�GHQ�HOHNWURQLVFKHQ�:HUWSDSLHUKDQGHO�LQ�GHU�)RUP��ZLH�HU�HWZD�LQ�;HWUD�LPSOHPHQWLHUW�LVW��'D�GDEHL

$EVFKO�VVH�]X�3UHLVHQ�LQQHUKDOE�GHU�*HOG�%ULHI�6SDQQH�QLFKW�P|JOLFK�VLQG��HU�EULJW�VLFK�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�TXRWLHUWHU�XQG�HIIHNWLYHU

*HOG�%ULHI�6SDQQH�
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,VW� GDV� $XIWUDJVYROXPHQ� QLFKW� �NOHLQ�� LQ� GLHVHP� 6LQQH�� VR� XQWHUVFKlW]W� GLH� /LTXLGLWlWVSUlPLH� GLH
7UDQVDNWLRQVNRVWHQ�� :LUG� GHU� $XIWUDJ� VRIRUW� DXVJHI�KUW�� VR� HUJHEHQ� VLFK� GLH� 7UDQVDNWLRQVNRVWHQ� DXV� GHP
YROXPHQJHZLFKWHWHU� 'XUFKVFKQLWW� GHU� 3UHLVOLPLWV� DOOHU� �.DXI�� E]Z�� 9HUNDXIV�$XIWUlJH�� GLH� DN]HSWLHUW� ZHUGHQ
P�VVHQ��XP�HLQH�7UDQVDNWLRQ�GHU�JHZ�QVFKWHQ�*U|�H�]X�UHDOLVLHUHQ��

'HU�0DUNHW�,PSDFW�LVW�HLQ�0D��I�U�GLH�.RVWHQ�GHU�VRIRUWLJHQ�1DFKIUDJH�YRQ�/LTXLGLWlW��(U�VHW]W�VLFK�]XVDPPHQ�DXV
GHU�6XPPH�YRQ�/LTXLGLWlWVSUlPLH��/3��XQG�$GYHUVHP�3UHLVHIIHNW��$30���YJO��$EELOGXQJ���
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$EELOGXQJ����.RQ]HSWLRQ�GHV�;HWUD�/LTXLGLWlWVPD�HV

'LH� /LTXLGLWlWVSUlPLH� EHLQKDOWHW� GLH� +lOIWH� GHU� *HOG�%ULHI�6SDQQH� �6SUHDGNRVWHQ�� DOV� %DVLVNRVWHQ� GHV
/LTXLGLWlWVNRQVXPV��6LH�ZLUG�DXV�GHU�'LIIHUHQ]�]ZLVFKHQ�GHU�0LWWH�GHU�*HOG�%ULHI�6SDQQH��0LGSRLQW�%��XQG�GHP
DNWXHOO�EHVWHQ�%ULHIOLPLW��3XQNW�&��I�U�HLQH�.DXIRUGHU��6WUHFNH�%&��E]Z��GHP�DNWXHOO�EHVWHQ�*HOGOLPLW��3XQNW�$��I�U
HLQH� 9HUNDXIRUGHU� JHPHVVHQ� �6WUHFNH� $%��� 'HU� 0LGSRLQW� LVW� LP� 5DKPHQ� GHV� YRUJHVFKODJHQHQ� .RQ]HSWV� GLH
5HIHUHQ]JU|�H�I�U�GHQ�WKHRUHWLVFKHQ�0DUNWZHUW�

)�U�JU|�HUH�� LQVWLWXWLRQHOOH�2UGHUV�LVW�GLH�0DUNWWLHIH�PLW�HLQ]XEH]LHKHQ��ZHQQ�GDV�QDFKJHIUDJWH�$XIWUDJVYROXPHQ
GDV�TXRWLHUWH�9ROXPHQ�DP�EHVWHQ�*HOG��RGHU�%ULHIOLPLW��EHUVWHLJW��'LHVH�2UGHUV�ZHUGHQ�JHJHQ�PHKUHUH�/LPLWH�DXI
GHU� MHZHLOV� DQGHUHQ� 6HLWH� GHV� 2UGHUEXFKHV� DXVJHI�KUW�� ZREHL� VLFK� PLW� MHGHU� ]XVlW]OLFKHQ� $XVI�KUXQJ� GHU
GXUFKVFKQLWWOLFKH� $XVI�KUXQJVSUHLV� I�U� GHQ�$XIWUDJ� YHUVFKOHFKWHUW��'LH�+DQGHOVNRVWHQ� I�U� GHQ� ,QYHVWRU� HUK|KHQ
VLFK� GDQQ� ]XVlW]OLFK� XP� GLH� 'LIIHUHQ]� ]ZLVFKHQ� GHP� MHZHLOLJHQ� EHVWHQ� *HOG�� RGHU� %ULHIJHERW� XQG� GHP
UHVXOWLHUHQGHQ�GXUFKVFKQLWWOLFKHQ�$XVI�KUXQJVSUHLV��6WUHFNH�&'�I�U�HLQHQ�.DXIDXIWUDJ�E]Z��6WUHFNH�$'�I�U�HLQHQ
9HUNDXIDXIWUDJ��

'DV�;HWUD�/LTXLGLWlWVPD��YHUGLFKWHW�GLH�0DUNHW�,PSDFW�,QIRUPDWLRQHQ�LQ�HLQHU�.HQQ]DKO��'DV�0D��LVW�GLH�6XPPH
GHV�0DUNHW� ,PSDFW� DXI� *HOG�� XQG� %ULHIVHLWH� GHV� ;HWUD� 2UGHUEXFKHV� LQ� %DVLVSXQNWHQ� I�U� HLQ� JHJHEHQHV� (XUR�
7UDQVDNWLRQVYROXPHQ�� (V� EHVFKUHLEW� GHQ� 3HUIRUPDQFHYHUOXVW� DXIJUXQG� YRQ� /LTXLGLWlWVNRVWHQ�� GLH� GHP
OLTXLGLWlWVQDFKIUDJHQGHQ� ,QYHVWRU� GXUFK� $XIEDX� XQG� $EEDX� HLQHU� 3RVLWLRQ� HQWVWHKHQ�� -H� JHULQJHU� GLHVH� .RVWHQ
VLQG�� GHVWR� K|KHU� LVW� GLH� /LTXLGLWlW� GHV� MHZHLOLJHQ� :HUWSDSLHUV� RGHU� LP� $JJUHJDW� GHV� 0DUNWVHJPHQWHV� E]Z�
0DUNWHV�]X�EHZHUWHQ��

+lXILJ�ZLUG�GHU�%HJULII�GHU�/LTXLGLWlW� LQ�YLHU�'LPHQVLRQHQ�XQWHUWHLOW��1HEHQ�GHU�6RIRUWLJNHLW��LPPHGLDF\��VLQG�GLHV
GLH� 7LHIH� �GHSWK��� GLH� %UHLWH� �EUHDGWK�� XQG� GLH� (UQHXHUXQJVNUDIW� �UHVLOLHQF\�� �+DVEURXFN�� 6FKZDUW]� ������� 'LH
%UHLWH�PLVVW�GDV�9ROXPHQ��GDV�]XP�EHVWHQ�*HOG��E]Z��%ULHINXUV�YHUI�JEDU�LVW��'LH�7LHIH�JLEW�DQ��ZLH�YLHOH�ZHLWHUH
$XIWUlJH� � LP�2UGHUEXFK� YRUKDQGHQ� VLQG�� 7LHIH� XQG� %UHLWH� ]XVDPPHQ� GHILQLHUHQ� VRPLW�� ]X� ZHOFKHQ� .RVWHQ� HLQ
�JUR�HU�� $XIWUDJ� VRIRUW� DXVJHI�KUW� ZHUGHQ� NDQQ�� 'LH� (UQHXHUXQJVNUDIW� VFKOLH�OLFK� JLEW� DQ�� LQ� ZHOFKHU
*HVFKZLQGLJNHLW�XQG�ZHOFKHP�8PIDQJ�GDV�2UGHUEXFK�QDFK�HLQHU�JUR�HQ�7UDQVDNWLRQ�ZLHGHU��DXIJHI�OOW��ZLUG��6LH
KDW� VRPLW�(LQIOX�� GDUDXI��ZLH� JUR�� GLH� /LTXLGLWlWVNRVWHQHUVSDUQLV� LVW��ZHQQ� HLQH� JUR�H�7UDQVDNWLRQ� QLFKW� VRIRUW�
VRQGHUQ�LQ�)RUP�PHKUHUHU�7HLODXVI�KUXQJHQ�UHDOLVLHUW�ZLUG��

����������������������������������������������������������������
�
� 'HU� $XIWUDJ�PX�� MHGRFK�QLFKW� VRIRUW� DXVJHI�KUW� ZHUGHQ�� VRQGHUQ� NDQQ� VWDWW� GHVVHQ� LQ� )RUP�PHKUHUHU� NOHLQHU� 7UDQVDNWLRQHQ� DXVJHI�KUW

ZHUGHQ��'LH�7UDQVDNWLRQVNRVWHQ�HUJHEHQ�VLFK�GDQQ�DXV�GHU�*HJHQ�EHUVWHOOXQJ�GHV�0LWWHOSXQNWHV�GHU�*HOG�%ULHI�6SDQQH��0LGSRLQW�� YRU�GHU

HUVWHQ�7HLODXVI�KUXQJ�XQG�GHP�YROXPHQJHZLFKWHWHQ�'XUFKVFKQLWW�GHU�3UHLVH�GHU�HLQ]HOQHQ�7HLODXVI�KUXQJHQ�

�
�+LHUEHL�NDQQ�YRQ�GHQ�H[SOL]LWHQ�7UDQVDNWLRQVNRVWHQ��%URNHU�*HE�KUHQ�X�l���DEVWUDKLHUW�ZHUGHQ��GHQQ�GLHVH�.RPSRQHQWHQ�VLQG�XQDEKlQJLJ

YRQ�GHU�DNWXHOO�YRUOLHJHQGHQ�0DUNWODJH�LP�=HLWSXQNW�GHU�$XIWUDJVDXVI�KUXQJ�

�
� (LQH� P|JOLFKH� (LQVSDUXQJ� YRQ� LPSOL]LWHQ� 7UDQVDNWLRQVNRVWHQ� KlQJW� QHEHQ� GHQ� /LTXLGLWlWVNRVWHQ� YRQ� GHU� 9HUlQGHUXQJ� ZHLWHUHU

.RVWHQNRPSRQHQWHQ�ZLH�7LPLQJ��RGHU�2SSRUWXQLWlWVNRVWHQ�LP�=HLWYHUODXI�GHU�7HLODXVI�KUXQJHQ�DE��:DJQHU��(GZDUG�������



�

'DV�;HWUD�/LTXLGLWlWVPD��ELOGHW�GUHL�GHU�YLHU�/LTXLGLWlWVGLPHQVLRQHQ�DE��LQGHP�HV�GLH�.RVWHQ�GHU�7UDQVIRUPDWLRQ
YRQ� :HUWSDSLHUHQ� LQ� *HOG� DXI� %DVLV� GHU� 6SUHDGNRVWHQ� �0DUNWEUHLWH�� XQG� GHV� 3UHLVHIIHNWV� �0DUNWWLHIH�� EHL
$QQDKPH�XQPLWWHOEDUHU�2UGHUDXVI�KUXQJ��6RIRUWLJNHLW��PL�W�

(V�KDQGHOW�VLFK�KLHUEHL�]XQlFKVW�XP�HLQ�VWDWLVFKHV�0H�NRQ]HSW��GD�GLH�(UQHXHUXQJVNUDIW��GLH�GHQ�G\QDPLVFKHQ
$VSHNW� GHU� /LTXLGLWlW� HUID�W�� QLFKW� DEJHELOGHW� ZLUG�� +RKH� (UQHXHUXQJVNUDIW� OLHJW� QDFK� HLQHU� KlXILJ� YHUZHQGHWHQ
'HILQLWLRQ� GDQQ� YRU�� ZHQQ� $EZHLFKXQJHQ� GHV� 7UDQVDNWLRQVSUHLVHV� YRP� *OHLFKJHZLFKWVSUHLV� VFKQHOO� ZLHGHU
DXVJHJOLFKHQ� ZHUGHQ�� 'DV� 3UREOHP� EHL� GHU� $QZHQGXQJ� GLHVHV� .RQ]HSWV� EHVWHKW� GDULQ�� GD�� HV� LPSOL]LW� HLQHQ
NRQVWDQWHQ�*OHLFKJHZLFKWVSUHLV�YRUDXVVHW]W��7DWVlFKOLFK�NDQQ�MHGRFK�HLQH�EHREDFKWHWH�3UHLVlQGHUXQJ�VRZRKO�DXI
HLQHU�bQGHUXQJ�GHV�*OHLFKJHZLFKWVSUHLVHV�DOV�DXFK�DXI�HLQHU� �WHPSRUlUHQ��$EZHLFKXQJ�GHU�7UDQVDNWLRQVSUHLVH
YRP� *OHLFKJHZLFKWVSUHLV� EHUXKHQ�� 'D� GHU� *OHLFKJHZLFKWVSUHLV� XQEHREDFKWEDU� LVW�� VLQG� GLHVH� EHLGHQ� )lOOH
HPSLULVFK�VFKZHU�YRQHLQDQGHU�]X�XQWHUVFKHLGHQ��

8P� GLHVHV� 3UREOHP� ]X� XPJHKHQ�� HUVFKHLQW� HV� VLQQYROO�� GLH� (UQHXHUXQJVNUDIW� QLFKW� DQKDQG� GHU� '\QDPLN� GHV
3UHLVQLYHDXV��VRQGHUQ�DQKDQG�GHU�'\QDPLN�HLQHV�JHHLJQHWHQ�/LTXLGLWlWVPD�HV�]X�EHXUWHLOHQ��2EJOHLFK�HV�LQ�GHU
/LWHUDWXU�HLQLJH�GLHVEH]�JOLFKH�$QVlW]H�JLEW��YJO��HWZD�%LDLV��+LOOLRQ��6SDWW�������+HGYDOO��1LHPH\HU��������LVW��EHU
GLHVHQ� G\QDPLVFKHQ� $VSHNW� GHU� /LTXLGLWlW� YHUJOHLFKVZHLVH� ZHQLJ� EHNDQQW�� 'DKHU� VROO� LP� IROJHQGHQ� KLHU]X� HLQ
JHHLJQHWHV�0HVVNRQ]HSW�HQWZLFNHOW�XQG�EHLVSLHOKDIW�DQJHZHQGHW�ZHUGHQ�

$QZHQGXQJ�GHV�0DUNHW�,PSDFW�DOV�.RQ]HSW�]XU�(UIDVVXQJ�GHU�(UQHXHUXQJVNUDIW

'HILQLHUW�PDQ�GLH�JOHLFKJHZLFKWLJH�/LTXLGLWlWVVLWXDWLRQ�DOV�GLHMHQLJH�GLH��LQQHUKDOE�HLQHV�EHVWLPPWHQ�=HLWLQWHUYDOOV�
YRU�GHP�$XIWUHWHQ�HLQHV�PDUNWEHHLQIOXVVHQGHQ�(UHLJQLVVHV� �]�%��$G�+RF�0HOGXQJ��JUR�H�:HUWSDSLHURUGHU��HWF��
OLHJW�� VR� OlVVW� VLFK� GLH� (UQHXHUXQJVNUDIW� HLQHV� 0DUNWHV� E]Z�� HLQHV� HLQ]HOQHQ� :HUWSDSLHUV� GDUDQ� PHVVHQ�� ZLH
VFKQHOO� QDFK� $XIWUHWHQ� GLHVHV� (UHLJQLVVHV� GLH� JOHLFKJHZLFKWLJH� /LTXLGLWlWVVLWXDWLRQ� ZLHGHU� HUUHLFKW� ZLUG�� -H
JHULQJHU�GLHVHU�=HLWUDXP��GHVWR�K|KHU�GLH�(UQHXHUXQJVNUDIW�GLHVHV�:HUWSDSLHUV�E]Z��GLHVHV�:HUWSDSLHUPDUNWHV�

'DV� .RQ]HSW� GHU� 0HVVXQJ� GHU� (UQHXHUXQJVNUDIW� DXI� %DVLV� HLQHV� /LTXLGLWlWVYHUJOHLFKHV� YRU� XQG� QDFK� GHP
(LQWUHWHQ� HLQHV� PDUNWEHHLQIOXVVHQGHQ� (UHLJQLVVHV� VROO� KLHU� DOV� /LTXLGLW\� %DVHG� 5HVLOLHQF\� 0HDVXUH� �/%50�
HLQJHI�KUW�XQG�DQJHZHQGHW�ZHUGHQ��'DV�/%50�YHUPHLGHW�GLH�REHQ�DQJHVSURFKHQH�3UREOHPDWLN�GHU�WUDGLWLRQHOOHQ
0HVVXQJ�GHU�(UQHXHUXQJVNUDIW�DXI�%DVLV�YRQ�3UHLVJOHLFKJHZLFKWHQ��:lKUHQG�HLQ�PDUNWEHHLQIOXVVHQGHV�(UHLJQLV
UHJHOPl�LJ� HLQHQ� SHUPDQHQWHQ� (LQIOX�� DXI� GDV� 3UHLVQLYHDX� KDW�� LVW� GHU� (LQIOX�� DXI� GDV� /LTXLGLWlWVQLYHDX
WHPSRUlU��

:LU�GHILQLHUHQ�GDKHU�GDV�/LTXLGLW\�%DVHG�5HVLOLHQF\�0HDVXUH�DOV�GLH�=HLWVSDQQH��LQQHUKDOE�GHUHU�VLFK�GLH�/LTXLGLWlW
QDFK� HLQHP� �OLTXLGLWlWVUHOHYDQWHQ� (UHLJQLV�� ZLHGHU� �QRUPDOLVLHUW��� 8P� GLHVHV� .RQ]HSW� RSHUDWLRQDOLVLHUHQ� ]X
N|QQHQ��PX��GHILQLHUW�ZHUGHQ�

� ZLH�/LTXLGLWlW�JHPHVVHQ�ZLUG�
� ZDV�HLQ��OLTXLGLWlWVUHOHYDQWHV�(UHLJQLV��LVW�XQG
� ZDV��QRUPDOLVLHUW��EHGHXWHW�
:LU� YHUZHQGHQ� GHQ� 0DUNHW� ,PSDFW� LQ� GHU� REHQ� HUOlXWHUWHQ� 'HILQLWLRQ� DOV� /LTXLGLWlWVPD��� GD� HU� GUHL� GHU� YLHU
/LTXLGLWlWVGLPHQVLRQHQ�DEGHFNW��$OV�OLTXLGLWlWVUHOHYDQWH�(UHLJQLVVH�N|QQHQ�XQWHUVXFKW�ZHUGHQ�

� PDUNWHQGRJHQH�(UHLJQLVVH�ZLH�7UDQVDNWLRQHQ�HLQHU�EHVWLPPWHQ�*U|�HQRUGQXQJ�RGHU
� PDUNWH[RJHQH�(UHLJQLVVH�ZLH�HWZD�GLH�9HU|IIHQWOLFKXQJ�HLQHU�$G�KRF�0LWWHLOXQJ�
,Q�GHU�5HJHO�ZLUG�GHU�0DUNHW� ,PSDFW� QDFK� HLQHP� VROFKHQ� (UHLJQLV� DQVWHLJHQ��'LH� (UQHXHUXQJVNUDIW�PDFKW� QXQ
$XVVDJHQ� GDU�EHU�� ZLH� VFKQHOO� GHU� 0DUNHW� ,PSDFW� QDFK� HLQHP� (UHLJQLV� ZLHGHU� ]X� VHLQHP� 8UVSUXQJVQLYHDX
]XU�FNNHKUW�

(LQH�HLQIDFKH�0D�]DKO��GLH�HWZDV��EHU�GLHVH�*HVFKZLQGLJNHLW�DXVVDJW��LVW�GLH�+DOEZHUWV]HLW��6LH�PL�W��ZLH�ODQJH
HV�GDXHUW��ELV�GLH�HUHLJQLVLQGX]LHUWH�(UK|KXQJ�GHV�0DUNHW�,PSDFW�]X�����DEJHEDXW�ZLUG��YJO��$EELOGXQJ���

����������������������������������������������������������������
�
� (LQH� WHLOZHLVH� YHUZHQGHWH� 0HWKRGLN� �YJO�� HWZD� +ROWKDXVHQ�� /HIWZLFK�� 0D\HUV� ������ EHVWHKW� GDULQ�� GHQ� XQPLWWHOEDUHQ� 3UHLVHIIHNW� HLQHV

(UHLJQLVVHV�GHP�ODQJIULVWLJHQ��XQG�GDPLW�SHUPDQHQWHQ��3UHLVHIIHNW�JHJHQ�EHU]XVWHOOHQ�

�
�'DPLW�VROO�QLFKW�JHVDJW�ZHUGHQ��GD��GLH�/LTXLGLWlW� LP�=HLWDEODXI�NRQVWDQW� LVW��(V�JLEW�(UHLJQLVVH��GLH�QDFKKDOWLJHQ�(LQIOX��DXI�/LTXLGLWlW�XQG

9RODWLOLWlW� GHV� JHVDPWHQ� 0DUNWHV� RGHU� HLQHV� HLQ]HOQHQ� :HUWSDSLHUV� KDEHQ�� 'HU� LP� YRUOLHJHQGHQ� .RQWH[W� ZLFKWLJH� $VSHNW� LVW� GHU�� GD�

(UHLJQLVVH�PLW� SHUPDQHQWHP� (LQIOX�� DXI� GDV� /LTXLGLWlWVQLYHDX� ZHVHQWOLFK� VHOWHQHU� VLQG�� DOV� (UHLJQLVVH� PLW� SHUPDQHQWHP� (LQIOX�� DXI� GDV

3UHLVQLYHDX�



�

Market Impact

„Halbwertszeit“

t

Ereignis

$EELOGXQJ����0HVVXQJ�GHU�(UQHXHUXQJVNUDIW

,Q� HLQHU� HPSLULVFKHQ� ,OOXVWUDWLRQ� VROO� GDV� VR� GHILQLHUWH� 0D�� I�U� GLH� (UQHXHUXQJVNUDIW� DQJHZHQGHW� ZHUGHQ�� =X
GLHVHP� =ZHFN� ZLUG� HLQH� 6WLFKSUREH� YRQ� LQ� ;HWUD� IRUWODXIHQG� JHKDQGHOWHQ� $NWLHQ� XQWHU� 9HUZHQGXQJ� GHV� ;HWUD
/LTXLGLWlWVPD�HV� XQWHUVXFKW�� 'LH� OLTXLGLWlWVUHOHYDQWHQ� (UHLJQLVVH�� GLH� XQWHUVXFKW� ZHUGHQ�� VLQG� 7UDQVDNWLRQHQ�
GHUHQ�9ROXPHQ�HLQHQ�EHVWLPPWHQ�3UR]HQWVDW]�GHV�GXUFKVFKQLWWOLFKHQ� WlJOLFKHQ�+DQGHOVYROXPHQV�GHU� MHZHLOLJHQ
$NWLH� �EHUVWHLJW�� $OOH� (UHLJQLVVH� LP� 8QWHUVXFKXQJV]HLWUDXP� ZHUGHQ� LGHQWLIL]LHUW�� $XV� GHQ� (UHLJQLVVHQ� I�U� HLQH
$NWLH�ZLUG�GDQQ�ZLH�REHQ�EHVFKULHEHQ�GDV�/%50�LQ�)RUP�GHU�GLH�+DOEZHUWV]HLW�I�U�GLHVH�$NWLH�HUPLWWHOW�

'LH� $QDO\VH� GLHVHU� +DOEZHUWV]HLWHQ� HUODXEW� $XVVDJHQ� �EHU� GLH� �'\QDPLN� GHU� /LTXLGLWlW�� GHV� 0DUNWHV�
)UDJHVWHOOXQJHQ��GLH�GLHVEH]�JOLFK�YRQ�,QWHUHVVH�VLQG��XQG�GDKHU�XQWHUVXFKW�ZHUGHQ�VROOHQ��VLQG�

� 9RQ�ZHOFKHQ�'HWHUPLQDQWHQ��+DQGHOVYROXPHQ��0DUNWNDSLWDOLVLHUXQJ��KlQJW�GLH�+DOEZHUWV]HLW�DE"
� :LH�YHUKlOW�VLFK�GDV�/%50�LQ�VHLQHU�G\QDPLVFKHQ�0D�]DKO�+DOEZHUWV]HLW�]X�VWDWLVFKHQ�/LTXLGLWlWVPD�HQ�ZLH

GHU�*HOG�%ULHI�6SDQQH�RGHU�GHP�0DUNHW�,PSDFW"
� +DW�GLH�=DKO��RGHU�GDV�5DWLQJ��GHU�/LTXLGLWlWVVSHQGHU�DXI�;HWUD��G��K��GHU�'HVLJQDWHG�6SRQVRUV��I�U�HLQH�$NWLH

(LQIOX��DXI�GLH�+|KH�GHU�+DOEZHUWV]HLW"

$XV�GHU�%HDQWZRUWXQJ�GLHVHU�)UDJHQ� ODVVHQ�VLFK�ZHLWHUH�(UNHQQWQLVVH��EHU�GLH�0DUNWTXDOLWlW� LP�HOHNWURQLVFKHQ
:HUWSDSLHUKDQGHO� HUPLWWHOQ�� GLH� (UQHXHUXQJVNUDIW� YHUVFKLHGHQHU� :HUWSDSLHUH� XQG� 0DUNWVHJPHQWH� UHODWLY
]XHLQDQGHU� YHUJOHLFKHQ� XQG� LQVEHVRQGHUH� $XVVDJHQ� � �EHU� G\QDPLVFKH� $VSHNWH� GHU� /LTXLGLWlW� JHZLQQHQ�� GLH
ELVODQJ�QXU�XQYROOVWlQGLJ�E]Z��QLFKW�XQWHUVXFKW�ZXUGHQ��

����������������������������������������������������������������
�
� (LQH� UHODWLY� XPIDQJUHLFKH� /LWHUDWXU� JLEW� HV� DOOHUGLQJV� ]X� GHU� )UDJH�� RE� 9HUlQGHUXQJHQ� GHU� /LTXLGLWlW� YHUVFKLHGHQHU� $NWLHQ� PLWHLQDQGHU

NRUUHOLHUW�VLQG��9JO��GD]X�HWZD�&KRUGLD���5ROO���6XEUDKPDQLDP��������



/LWHUDWXU

%LDLV��%���3�+LOOLRQ�XQG�&K��6SDWW���������$Q�(PSLULFDO�$QDO\VLV�RI�WKH�/LPLW�2UGHU�%RRN�DQG�WKH�2UGHU�)ORZ�LQ�WKH
3DULV�%RXUVH��-RXUQDO�RI�)LQDQFH����������������

%UXQQHU��$����������0HVVNRQ]HSWH�]XU�/LTXLGLWlW�DXI�:HUWSDSLHUPlUNWHQ��%HLWUlJH�]XU�7KHRULH�GHU�)LQDQ]PlUNWH
����,QVWLWXW�I�U�.DSLWDOPDUNWIRUVFKXQJ��)UDQNIXUW�DP�0DLQ�

&KRUGLD�7���5��5LFKDUG�XQG�$��6XEUDKPDQ\DP���������&RPPRQDOLW\�LQ�/LTXLGLW\��-RXUQDO�RI�)LQDQFLDO�(FRQRPLFV
���������

*RPEHU��3��XQG�8��6FKZHLFNHUW���������0DUNHW�,PSDFW��/LTXLGLWlWVPD��LP�HOHNWURQLVFKHQ�:HUWSDSLHUKDQGHO�
(UVFKHLQW�LQ��'LH�%DQN���������

*RPEHU��3��XQG�8��6FKZHLFNHUW������D���0DUNHW�TXDOLW\�LQ�HOHFWURQLF�RUGHU�ERRN�WUDGLQJ��0RVW�DFWLYH�YHUVXV�PRVW
OLTXLG�;HWUD�LQVWUXPHQWV��:RUNLQJ�3DSHU��'HXWVFKH�%|UVH�$*��;HWUD�5HVHDUFK��$SULO�

+DVEURXFN��-��XQG�5��$��6FKZDUW]���������/LTXLGLW\�DQG�([HFXWLRQ�&RVWV�LQ�(TXLW\�0DUNHWV��-RXUQDO�RI�3RUWIROLR
0DQDJHPHQW�����������

+HGYDOO��.��XQG�-��1LHPH\HU���������2UGHU�)ORZ�'\QDPLFV��(YLGHQFH�IURP�WKH�+HOVLQNL�6WRFN�([FKDQJH��:RUNLQJ
3DSHU��6WRFNKROP�6FKRRO�RI�(FRQRPLFV��6HSWHPEHU�

+ROWKDXVHQ��5���5��/HIWZLFK�XQG�'��0D\HUV���������7KH�(IIHFW�RI�/DUJH�%ORFN�7UDQVDFWLRQV�RQ�6HFXULW\�3ULFHV��$
&URVV�6HFWLRQDO�$QDO\VLV��-RXUQDO�RI�)LQDQFLDO�(FRQRPLFV�������������

.HPSI��$����������:DV�PHVVHQ�/LTXLGLWlWVPD�H"�'LH�%HWULHEVZLUWVFKDIW�������������

3HUROG��$����������7KH�,PSOHPHQWDWLRQ�6KRUWIDOO��3DSHU�YHUVXV�5HDOLW\��-RXUQDO�RI�3RUWIROLR�0DQDJHPHQW����
6SULQJ������

5ROO��5����������$�6LPSOH�,PSOLFLW�0HDVXUH�RI�WKH�%LG��$VN�6SUHDG�LQ�DQ�(IILFLHQW�0DUNHW��-RXUQDO�RI�)LQDQFH����
����������

6FKLHUHFN��'LUN���������,QWHUQDWLRQDOH�%|UVHQSODW]HQWVFKHLGXQJHQ�LQVWLWXWLRQHOOHU�,QYHVWRUHQ��*DEOHU��:LHVEDGHQ�

:DJQHU��:��+��XQG�0��(GZDUG���������%HVW�([HFXWLRQ��)LQDQFLDO�$QDO\VWV�-RXUQDO��-DQXDU\��)HEUXDU\��������


