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'LHVHU 3URVSHNW ZXUGH YRQ GHU )07* )DONHQVWHLQHU OL
)1 S :DOFKHUVWUD%H $ 6WLHJH & 7RS $ 'LHQ GLH
A*HVHOOVFKDIW? JHPI% GHQ 9RUVFKULIWHQ GHV .0* QDFK GHVVHQ
HUVWHOOW XP HV $QOHJHUQ ]X HUP|JOLFKHQ HLQH LQIRUPLHUWH
TXDOLIL]JLHUW QDFKUDQJLJH 'DUOHKHQ MHGHV HLQH A9HUDQODJXQ
DQ GLH (PLWWHQWLQ ]X HUZIJHQ (V LVW YHUERWHQ GLHVHQ 3URV
RGHU GLH KLHULQ HQWKDOWHQHQ ,QIRUPDWLRQHQ I-U DQGHUH
9HUDQODJXQJHQ ]X YHUZHQGHQ

,Q GLHVHP 3URVSHNW VRZLH DOOIIOOLJHQ 1DFKWUIJHQ GD]X VLQ
HQWKDOWHQ GLH YRQ GHU (PLWWHQWLQ LP =XVDPPHQKDQJ PLW GH
ZHUGHQ (LQ $QJHERW GHU 9HUDQODJXQJHQ HUIROJW DXVVFKOLH%C
VRZLH DOOIIOOLJHU 1DFKWUIJH OLW $XVQDKPH GHU (PLWWHQWL
=XVDPPHQKDQJ PLW HLQHP $QJHERW GHU 9HUDQODJXQJHQ LUJHQG!.
=XVLFKHUXQJHQ DE]XJHEHQ 6ROOWHQ GHQQRFK GHUDUWLJH $XV
DEJHJHEHQ ZHUGHQ VR GDUI QLHPDQG GDUDX| YHUWUDXHQ GDVV ¢
ZXUGHQ 'LHVHU 3URVSHNW LVW ZHGHU HLQ $QJHERW ]XP .DXI
$XIIRUGHUXQJ ]XU $EJDEH HLQHV $QJHERWV ]XP .DXI GHU 9HUDQOD.
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'LHVHU 3URVSHNW GDUI LQ NHLQHP /DQG DX%HUKDOE gVWHUUF
ZHUGHQ LQ GHP 9RUVFKULIWHQ *EHU GLH 5HJLVWULHUXQJ XQG =X
+LQEOLFN DX| HLQ |IIHQWOLFKHV $QJHERW YRQ 9HUDQODJXQJHQ Et
ILFKWHLQKDOWXQJ GLHVHU %HVFKUIQNXQJHQ NDQQ ]X HLQHU 9HL
5HIJHOXQJHQ VROFKHU 6WDDWHQ I+KUHQ 'LHVHU 3URVSHNW GDUI C
HLQHP $QJHERW YHUZHQGHW ZHUGHQ XQG LVW ZHGHU HLQ $QJHER)
LQ LUJHQGHLQHU -XULVGLNWLRQ ]X OHJHQ LQ GHU HV XQJHVHW]OL
3HUVRQHQ LQ GHUHQ %HVLW] GLHVHU 3URVSHNW JHODQJW VROO
%HVFKUIQNXQJHQ EHDFKWHQ



,QKDOWVYHU]JHLFKQLV

,QKDOW VY HIXBKXAEKQXK X X X X X X X XX XXX XXXXXXXXXXXXXXXXXXXXXXXXXXX

$OO0JHPHLQH : D WKDQDHDINEK X X X X X X XX XXX XXX XX XXX XXXXXXXXXXXXXXX

=XVDPPHQIDVVXQJ GHU 9HUD QO DJX &bl ® XXX XXX % R X D E R WX/X X X X X X X X X

'"LH *HVFKIITWVWIWLINHLW GHU (PLWWHQWLQ XQ&XHOUHK R X KWX RXQX XX XCOH
(LQOHDUKXEXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX:
J)O7* *UXSEMXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
BQWHUQHKPHQVJIJHVFKLFKWH X Q& ¥ R R XXUIKBK IXQBX M XK BL X X X X X X X
9RP )DPLOLHQEHWULHE ]XP LQWHUQDWX R R RO XDXKIXXIXHKE X @ WXNUXQ

'LH )0O7* *UXSSH KHXWH )RNXV DX| GDV ODQDJHPHQW YRQ +RWHOV
SDFKW XQG ODQDIJHPHQWYHUWUDXXXGCX & KRB KX XK M WXDLKEXDOX X X X X XX X X

$XVZLUNXQJHQ GHU &RURQD XQG GHU 8NXRK®KXXXXKXDXIXEKRXKR
$XVZLUNXQJHQ GHU &RURQD XQG GHU 8N U DXIXQHKIN X IXWKEK YOXH XCKIXHK X OX7X
'LH GUHL *HVFKIITWVEHUH L F K B X3HKX ¥ &KX XUKKKEK X X X X X X XXX X XXX X X X
)O7* BHUY DEEKIK X X XXX XXX XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX X

*HVEKITWVEHUHLFK ) 0OXX SXDURMOEXX X X X X XX X XXX XX XXX XX XXX XXX

)07* )DONHQVWHLQHU OLF KD HOKXXKRKXXKX XM R X B XX X X X X X X X
)O7* "HY HOR SRPHQIKX XXX XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX:
OLFKDHOHU XDDXUKGMEX XXX XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX:
3RVLWLRQLHUXQJ GHU )0 7 *XUKKKEK X R XODXKIKW X X X X X X X XXX XXXXXXX:
BURGXNW XQG /HLVWQXIXXEXRNKIAKRK X X X X X XXX XXXXXXXXXXXXXXXX
'LUWVFKDIW O L KK 8 K WHDOXEKDRIK X X X X X X X XXX XX XXX XXX XXXXXXXXXX)
)07* *UXSSH .RQJHUQ XQG )07* *HXKKMNWXEXEOEXKX X X X X X X X X X X X
,QYHVWLWLRQHQ :DFKVWXP XQG ([SD®XKRRXXKXXEXXKXXXKKB XXX X
BUHPLXP &DREXEXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
*HVFKITWVEHUHLFK X0 X QXERIK X X X X X X XX XXX XX XXXXXXXXXXXXXXX
1D F K KD O W XXRKEKIXK X X X X X X X XX XXX XXXXXXXXXXXXXXXXXXXXXXXXXXX
/R\D O LW IW V SYXIRIXDPRX X XXX XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX:
$GULD SRHXRXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
"HX WV F KOG X XX XXX XXX XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
gV W H U BB KEBCX XX XXX XXX XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
"RVWHQ XQG GHUHQXPLQODOQIX KK XN X X XX XXX XXXXXXXXXXXXXXXXXXX
$QJDEHQ *EHU MHQH ZHOFKH JHPI% GH®RXXXXXRBXXXBXKDOXWKRX X X
$0 0 JH P BKIXQXBKX X X X X XXX XXX XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
"LH (P LWWMBMXOOX X XXX XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX)
"HU 3URVSHNWRRQWXN R BORXIX XXX XXXXXXXXXXXXXXXXXXXXXXXXXXX:
"HU $EVFK O XWKKXXH M H XXX XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
'LH %HWUHLEHULQX®EMKXXXODXWMXRHRXXXXXXXXXXXXXXXXXXXXXXXXX
*HPHLQVDPH %HVWLPPXQJHQ l«U GHU 3URV SH N WO MXOQIX X & WHDUOLU



$QIJDEHQ *EHU GLH XKKUBRRBOXIXBDAXXXXXXXXXXXXXXXXXXXXXXXXXXX

'LH 9HUDQODJXQJVEHGLQJXQJHQ LQVEHVRQGHUH GLH .*QGLJIXQJVI
9HUD Q O DXIUXAX X X X XXX XXX XXX XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX

=ZHFEN XQG *U XRPDODDEHE X X X XX X XXX XX XXX XXX XXXXXXXXXXXXXXXXX
$QIJHERWVOHIXQJ GXUFK $Q O H DHMNX XPHXUKWK D B XK DK X K BCGEX XX X X X X X X X >
$QIJHERWVIULVW 9HUOIQJHUXQJIVP|JOLFKNHLW XXRUY KKOVXIXHHKX B K K &
5¢FNWULWWV UHF KWX& M M XHXOEKKEKX X X X X X X XX XX XXX XXXXXXXXXXXXX
9H UL Q UKUAX X X XX XXX XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX)
=LQVSHUXRBXIX XX XXX XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX X
,QIRUPDWLRQV XQG .RQWUROOUHFKWH XMX®KXHKIKN K B X XXX KXDCXX
$XV]DKOXQJVNRQWR .RVWHQ %DQNVSHVHQ LQ =XDPOHKXKKIXYX RX
AXDOLILILHUWH 1RERKNBOXKXNB XWX XX XXX XXXXXXXXXXXXXXXXXXXXX
hEHUWUDJIXQJ XEAWM M K MROQIX X X X X XXX XXX XXXXXXXXXXXXXXXXXXXX)
$QZHQGEDUHYV 5HFKW XDUOERXKKKK BER B X X X X X X X X X X X X XX XX XXX XX X

/IDXIJHLW NHLQH RUGHQWOLFKH .*QGLIJXQJVP|JOLFKNHLW GHV $QO|
GLH (PLWXMXKXWEKRXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX

=DKO (LQUHLFKXQJV XQG POQWMHKMRMKIXQXIKKXWKIOOHK X X X XXX XX XX
hEHUVLFKW «EHU GLH DOOHQIDOOV ELVKH X XOXXXNXIHDIKDEXDOHXX 2 K XR XK

5HFKWVIRUP GHU 9HUDQODJXQJ $QWHLOV *OIXELJHUUHFKW RGHU
6WeFNHOXQJ VRZLH =ZHFNMXXGHWERINE R WAHDIX X XXX XXX XXX XXXXXXXXXXXX

SHFKWVIRUP GHU XEKMBRODONIXBIXXXXXXXXXXXXXXXXXXXXXXXXXXXX.
*HVDPWEHWUDJ XQ &XGWKMAHINHXOOKEAK X XXX XXX XXX XX XXX XXX XX XX XXX X
=ZHFN GHV $QXPERIMKK X X X XXX XXX XXX XXX XXX XXX XXXXXXXXXXXXXXX
$UW GHU 9HUDQODJIXQJ RIITHQH RBXDUX XBKWEKBKG R M X M R K XPERADPX X X X X X X

$UW XQG $Q]DKO VRQVWLJHU 9HUDQODJIXQJVIHPHLQVFKDIWHQ GHYV
9HUDQODJXQJVJIHPHLQVFKDIWHQ GLH DXI GLH 9HXXDXQOOIROQIX X R R XOLRQX R

$QJDEH GHU %|UVHQ DQ GHQHQ GLH 9HUDQODJXQJ GLH *HIJHQVWD
LVW XQG VRQVWLJH :HUWSDSLHUH GHV (PLWWHQW HQX K N X XX XXX QR MX KD

$O0IIOOLIH +DIWXQJIVHUNOIUXQJH QX XXOWNKW M X XX X XCIXHK 2 K X 0XQpODIX0Q)
SHUVRQHQ GLH GDV $QJHERW IHVW *EHUQR P PXXXBK R K M 8 XKL M XHIXIX

$QIJDEHQ *EHU GLH 3HUVRQHQ GHQHQ GDV DXV GHU (PLVVLRQ HUZ
ZLUWVFKDIWOLFKHQ 9HUIJXQJ ]XIOLH%W VRIHUQ GLHVH 3HU¥RQRHQ QL

GLH DXI GLH (LQN*QIWH GHU 9HUDQODJXQJ HUKREHQHQ 6WHXHUQ
DXVOIQGLVFKH 4 X HOOEKYEXW I X X X XXX XXX XXX XXX XXX XXX XXX XXX XX

$OOIHP EKXXBKEX XXX XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX X
IDWeUOLFKH 3HUVRQ KIOW 'DUOHKHQVXRKXG&MNX XXX XOPX XN XKDBWX XXDHPX
IDWeUOLFKH 3HUVRQ KIOW 'DUOHKHQVIRX & XXX XXX ZEMIX XX XBKE WK B |
I1LFKW JHPHLQQ*W]LJH .DSLWDOJHVH O O WKKDXIX\WK X XXW X B X XOXDHDONK R
SHLWUDXP 11U GLKNHX>EHOEXQROTX X X XXX XXX XXX XXX XX XX XX XX XXX XXX X

HWZDLJH %HVFKUIQONXQJHQ GHU +DQGHOEDUNHLW GHU DQJHERWHG
GHP VLH JHKDQGH O W ZKX)GHX KDXDAK X X XXX XXX XXX XXXXXXXXXXXXXXXXX



9HUWULHEV XQG 9HUZDOWXQJVNRVWHQ ODQDJHPHQWNRVWHQ MH
IHUUHFKQXFXKPRUIIEPAX XX XXX XXX XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX

$QIJDEH GHU %HZHUW XQXIXX XX XDGA{ WELX XXX XXX XXXXXXXXXXXXXXXX
$QIJDEH DOOIIOOLJIEKXREKKXEXKWXRNIKROX X XXX XXX XXXXXXXXXXXXXXXX

QIKHUH %HVWLPPXQJHQ *EHU GLH (UVWHOOXQJ GHV 5HFKQXQJVDE\
SHFKHQV F KD I WDEEUXOERKNKEK X X X X XX XXX XXX XX XXX XXX XXXXXXXXXXXXXXX X

%HVWLPPXQJHQ *EHU GLH $XVVFKWWXQJ XQG 9HUZHQGXQJ GHYV
-DKUHV*EHUVFKXVVHVY -BRXKXXXIHXKRRKXXXXXXXXXXXXXXXXXXXXXXXXX X

OHW]WHU 5HFKHQVFKDIWVEHULF KWK XXX XM IXKDIROI X X KON
'DUVWHOOXQJ GHV .DXISUHLVHV GHU 9HUD Q& B XX X X YOPXK XXDOHKX X
$UW XQG 8PIDQJ HLQHU $EVLFKHUXQJ GHU 9HUDQODJX QUXGXUFK (L!
$QJIDEH *EHU ]XNeQIWLJH :HUWHQW Z L EKIKOUX G XBK G XGKHKIX 50 X1 XIXDXHOKDKIHKI»

%HGLQJIJXQJHQ XQG %HUHFKQXQJ GHV $XVJDEHSUHLVHV IsU 9HUDQC
(UVWHPLVVLRQ EHJIXEXDQX X KMEBHIOX X X X XXX XXX XXX XXX XXXXXXXXXXXXXXX

$QJDEHQ *EHU DOOIIOOLJH %H]XJVUHFKWH GHU YRUKDQGHQHQ $QO
)DOOH HLQHU (UK|KXQJ GHV 9HUDQODJXQJVYROXPHQV $QJDEHQ LQ ZH
(UWUDJV]XZIFKVH GHU EHVWHKHQGHQ $QOHJHU JHJHQ KM M XX XQHOXXX

'DUOHJXQJ GHU O0|]JOLFKNHLWHQ XQG .RVWHQ HLQHU WSXIXWMNKXKX BH L
/[HLVWXQJIJHQ GHU 9HUZDOWXQJVJIJHVHOOVFKD I VKX X0QG G KX B KXo XIX KB
QGLIXQJIVIULVWHQ VHLWHQV G H U XXDZXOXOXMKX QKWK MWK X X B B XX BX G
%HVWLPPXQJHQ *EHU GLH $EZLFNOXQJ XQG GLH 6YXHOXOXKXX BXNUX K
"HUWSDSLHUNHQQQXPPHUXXXS3& X XYYXRXKXBKEXAEMBDX XXX XXX XXXXXXXXXX
$QIJDEHQ *EHU GH QXKPLWKW M BRXMEKX X X X XXX XXX XXX XXXXXXXXXXXXXXX
JLUPD 6LW] XQG 8QWHUQHXRKXQXX KN MRXNXIHK XXX XXX XXXXXXXXXXXX
JLUPHDXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX X
BLWEKXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX XXX XXX XX
BQWHUQHKPHQV HXIKDQVIMKXFZEX XXX XXX XXX XXX X XXX XXXXXXXXXXX XX

'DUVWHOOXQJ GHU UHFKWOLFKHQ XQG ZLUWVFKDIWOLFKHQ 9HUKIO
6WDPPNDSLWDO RGHU GHP 6WDPPNDSLWDO HOQWVSUHFKHQGHQ VRQVWL
6WeFNHOXQJ VDPW %H]JHLFKQXQJ HWZDLJHU Y HUV F RUOEXGEKQBK M X0 XK X @ X1

OLWJOLHGHU GHU 2UJDQH GHU *HVFKIIWVI.-KUXQJ GHU 9HUZDOWXQ
BWHOOXBXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX XD

$QIJDEH GHU $QWHLOVHLIJQHU GLH LQ GHU *HVFKIIWVI*KUXQJ GHV |
PLWWHOEDU HLQH EHKHUUVFKHQGH 5RO OX BXX XEKBK R XRXGBK XX XD X K RX X Q)

'HU OHW]WH -DKUHVDEVFKOXVYVY VDPW HWZDLJHU /D HMXEEXIKOEAKKEK X0Q
$QIJDEHQ *EHU GLH "HSRWE D QMK XDDXOXOVK X R XKOXPOEHEKX X X X X X X X X X X X X
"HLWHUH $ XIXXEEKZ X X XXX XXX XXX XXXXXXXXXXXXXXXXXXXXXXXX XXX X

$UW XQG 8PIDQJ GHU ODXIHQGHQ ,QIRUPDWLRQHQ GHU $QOHJHU +E
GHU 9HUD QODIOQIX X X XXX XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX

6RQVWLJIH $QJDEHQ GLH IU GHQ $QOHJHU HUIRUGHUOLFK VLQG X
GHV Tt $EV I XOBEAXROGCHHE X X XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XX

5LVLNHQ LP =XVDPPHQKDQJ PLW GHU *HV F KX DAWKW KX XIKNKEKXW XGEKX X M



SLVLNHQ LP =XVDPPHQKDQJ P DVXXGHXK R K X B XPOOTROMIX X X X X X XXX XXX X
SBOWHUIHUWLJIXQJ JHPI% . B X XWEXRDUNNIVKKHMKE K X X X X XXX XX XX XX XX
.ROWUROOYHUPHUN GHV B8XRXSXRNXNNKRKY WX RODOPRIKIK X X X X X X XXX XXX X
SHUJHLFKQLYV GHIWXBERKKXKKXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
FOKDQJI EXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX>
$ENUIXQIHQ XQG "MKXXDMXXEKIAMYXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX
FOKDQJI HXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX>
-DKUHVDEVFKOXVV GHU (PLWWHQW XX XX X X XEKPADEXEADUX X X X X X X X X X X X X X
FOKDQI EXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX>
OXVWHU "'DUOHKEKQXXHMMWUXAXEKXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX.
$EVFKQLWW , + 'DUOHKHQVYHUWUIJEORPXXUX X X X MKIOOKQ XEKQ MQX FOXRKRK X X X )
$EVFKQLWW ,, £+ 'DUOHKHQVYHUWUIJH P LW >0V R K R XXX KX XX X X MAEXH



$OOJHPHLQH :DUQKLQZHLVH
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'LHVHU 3URVSHNW HQWKIOW IHUQHU EHVWLPPWH ]XNXQIWVJHUL
*HVFKIITWVWIWLINHLW GLH ILQDQ]JLHOOH (QWZLFNOXQJ XQG GLH
YHUEXQGHQHQ 8QWHUQHKPHQ JHPHLQVDP GLH A)07* *UXSSH: E
$XVVDJIJHQ VLQG DQ %HJULIIHQ ZLH VLHKW YRU HUZDUWHW EHD
EHVWUHEW  VFKIW]W XQG IKQOLFKHQ $XVGU*FNHQ HUNHQQEDU =
]XNeQIWLJH 7DWVDFKHQ (UHLJQLVVH VRZLH VRQVWLJH 8PVWIQGH
VLQG 6ROFKH $XVVDJHQ JHEHQ QXU GLH $XIIDVVXQJHQ GHU (PLWW
P|JJOLFKHU ]XNeQIWLJHU (UHLJQLVVH ]XP JHJHQZIUWLJHQ =HLWSXQ
5LVLNHQ XQG 8QVLFKHUKHLWHQ

'LHVH ]XNXQIWVJHULFKWHWHQ $XVVDJHQ EHUXKHQ DXI JHJHQZ
3URJQRVHQ XQG (UZDUWXQJHQ GHU (PLWWHQWLQ VRZLH DXI EHVWL
]XP GHUJHLWLJHQ =HLWSXQNW QDFK $QVLFKW GHU (PLWWHQWLQ D
NJQQHQ 6ROOWHQ VLFK GLH YRQ GHU (PLWWHQWLQ ]X *UXQGH JHO
LVW QLFKW DXV]XVFKOLH%HQ GDVV GLH WDWVIFKOLFK JXN+QIWLJ
GHQHQ DEZHLFKHQ GLH LQ GLHVHP 3URVSHNW DOV DQJHQRPPHQ
EHVFKULHEHQ VLQG 'LH (PLWWHQWLQ N|QQWH DXV GLHVHP *UXQG ¢
XQG VWUDWHJILVFKHQ =LHOH ]X HUUHLFKHQ :HGHU GLH (PLWWHQW
GDKHU I1+U GLH JXN*QIWLJH 5LFKWLIJNHLW GHU LQ GLHVHP 3URVSHI
WDWVIFKOLFKHQ (LQWULWW GHU SURJQRVWL]JLHUWHQ (QWZLFNOX!
hEULJHQ ZLUG GDUDXI| KLQJHZLHVHQ GDVV GLH (PLWWHQWLQ QLFK
GDUJHOHJWHQ ]JXNXQIWVJHULFKWHWHQ $XVVDJHQ +EHU LKUH JH
DNWXDOLVLHUHQ 'DU<EHU KLQDXV VROOWHQ ,QYHVWRUHQ EHDFK
9HUJDQJHQKHLW OLHJHQGH 7UHQGV XQG (UHLJQLVVH NHLQH *DUDC
7UHQGV XQG (UHLJQLVVH DXFK LQ =XNXQIW IRUWVHW]HQ RGHU HLQ!

'LH LQ GLHVHP 3URVSHNW HQWKDOWHQHQ $XVI*-KUXQJHQ *EHU GL
DNWXHOOHQ 6WDQG GHU ZLUWVFKDIWOLFKHQ XQG ILQDQ]JLHOOHQ 6
XQG EDVLHUHQ DXl GHQ LQ gVWHUUHLFK ]XU]JHLW GHU 3URVSHN
9HURUGQXQJIJHQ GHU KHUUVFKHQGHQ 6SUXFKSUD[LVY GHU *HULFKWI
DNWXHOOHQ K|FKVWJHULFKWOLFKHQ 5HFKWVSUHFKXQJ GHV 2*+ VR.
SHFKWYV

'LH YRQ GHQ ,QYHVWRUHQ DQJHVWUHEWHQ ZLUWVFKDIWOLFKI
9HUDQODJIXQJHQ KIQJHQ *UR%WHLOHY YRQ GHU LQGLYLGXHOOHQ 6
DE )ROJHQ DXV HLQHU 9HUIQGHUXQJ GHU |[VWHUUHLFKLVFKHQ *HVH
9HUZDOWXQJVSUD[LV XQG RGHU GHU 5HFKWVSUHFKXQJ VLQG DXVVF
GLHVHQ ]X WUDJHQ ,QYHVWRUHQ VROOWHQ GDKHU XQEHGLQJW YRL
GLH 9HUDQODJXQJHQ HLQH HQWVSUHFKHQGH UHFKWOLFKH XQG VWH}



'D GLH ZLUWVFKDIWOLFKH (QWZLFNOXQJ GHU 9HUDQODJXQJHQ V
(UHLJQLVVHQ DEKIQJW N|QQHQ VLFK GLH GDUDXV UHVXOWLHUHQG|
9HUP|JHQVVLWXDWLRQ GHU ,QYHVWRUHQ DXVZLUNHQ (V ZLUG
9HUDQODJXQJHQ QLFKW PLW )UHPGPLWWHOQ ]X ILQDQJLHUHQ

"HLWHUH S5LVLNRKLQZHLVH ILQGHQ VLFK LQ .DSLWHO Gl
$QODJHHQWVFKHLGXQJ LVW HV leU ,QYHVWRUHQ GDKHU XQHUOIV
HQWKDOWHQHQ S5LVLNRIDNWRUHQ DXIPHUNVDP ]X OHVHQ XP VLFK
,QYHVWLWLRQ LQ GLH 9HUDQODJXQJHQ YHUEXQGHQHQ 5LVLNHQ ELC



=XVDPPHQIDVVXQJ GHU 9HUDQODJXQJHQ XQG GHV $QJHERWYV

'LH QDFKIROJHQGH =XVDPPHQIDVVXQJ LVW DOV (LQOHLWXQJ ]X G
EHUXKW DXl GHQ LQ GLHVHP 3URVSHNW HQWKDOWHQHQ ,QIRUPDWLR
PLW GHP JHVDPWHQ 3URVSHNW ]X OHVHQ 3RWHQ]JLHOOH $QOHJHU
(UZHUE GHU DQJHERWHQHQ 9HUDQODJXQJHQ DXI GLH ]XYRU HUIROJV
3URVSHNWY HLQVFKOLH%OLFK VIPWOLFKHU $QKIQJH GD]X VWsW]HQ

(PLWWHQWLQ 'LH )07* )DONHQVWHLQHU OLFKDHOHU 7RX L
HLQH $NWLHQJHVHOOVFKDIW QDFK |VWHUL
HLQJHWUDJHQ LP J)LUPHQEXFK EHLP +DQGH

XQWHU )1 S PLW GHU *HVFKIIWVE
:DOFKHUVWUD%H $ 6WLHJH & 7RS $
9HUDQODJXQJHQ 'LH (PLWWHQWLQ ELHWHW HLQ 1DFKUD!

1eQIMIKULJHU /DXIJHLW XQG HLQHU 9HU]JLQ\
S D EHL 9HUJLQVXQJ LQ FDVK RGHU EH
LQ *XWVFKHLQHQ ]XU =HLFKQXQJ DQ

=HLFKQXQJVP|JOLFKNHL$MHIHIHU N|QQHQ ZIKUHQG GHU MHZHLOLJH
GLH 9HUDQODJXQJHQ RQOLQH *EHU GLH
XQWHQ ]JHLFKQHQ

3O0DWWIRUP $QOHJHU N|QQHQ $QJHERWH LP +LQEOL
9HUDQODJXQJ +EHU GLH RODWWIREBR/ IJXQV
LOYHVDEDWEHQ %HWUHLEHULQ GHU 30DW
&21'$ &URZGLQYHVWLQJ $XVWULD *PE+
JLHFKWHQVWHLQVWUD%H UHJL$WU L HIUWD
LP )LUPHQEXFK EHLP +DQGHOVJHULFKW
)1 v

9HUDQODJXQJVIRUP A4XDOLIL]JLHUW QDFKUDQJLJH LP 6LQQH GH
XQYHUEULHIWH XQEHVLFKHUWH 'DUOHKHQ

OLQGHVWLQYHVWLWLRQ¥QRMRHU N|QQHQ GLH +|KH GHV 'DUOHKHQV
30ODWWIRUP ZIKOHQ ZREHL GHU 'DUOHKHQV

(85 ]1X EHWUDJHQ KDW -HGHU K
'DUOHKHQVEHWUDJ KDW HLQ JDQJHV 9L
(85 ]1X EHWUDJHQ GDV EHGHXWHW HLQ
LQ (85 6FKULWWHQ 'LH (PLWWHQWLQ N

OLQGHVWLQYHVWLWLRQVVXPPH DOV DXFK (
9HUDQODJXQJ DEIQGHUQ bQGHUXQJHQ ZH
3ODWWIRUP YHU|IIHQWOLFKW

)XQGLQJ 6FKZHOOH 'LH $QQDKPH GHU $QJHERWH YRQ ,QYHVWF
(PLWWHQWLQ XQG GDKHU GLH $XIQ]
1DFKUDQJGDUOHKHQ GXUFK GLH (PLWWHQMW
RE LQVJHVDPW GLH )XQGLQJ 6FKZH
(85 GXUFK GLH $QJHERWH YRQ ,Q\
HUUHLFKW ZLUG 'DV 1LFKW (UUHLFKHQ GHL
LVW HLQH DXIO|VHQGH %HGLQJXQJ )*U GHC



TUHXKIQGHU

DXIO|VHQGH %HGLQJXQJ ELV OIQJVWHQ\
JHIJHEHQHQIDOOV YHUOIQJHUW XP 7D.
(PLWWHQWLQ YRQ LKUHP 5HFKW *HEUDXI
$QJHERWVIULVW ]X YHUOIQJHUQ HLQWULYV
6FKZHOOH ELV GDKLQ QLFKW HUUHLFKW ZL
'DUOHKHQVYHUWUIJH DOV QLFKW JHVFKOR\

GHU 'DUOHKHQVEHWUDJ LVW GXUFK GHQ WM
DXI GDV .RQWR GHV =DKOXQJVGLHQVW
TUHXKIQGHUYV /IHPRQZD\ YHUHLQ
$NWLHQJIJHVHOOVFKDIW PLW GHP 6LW]
JUDQNUHLFK XQG GHU *HVFKIIWVDGUHVVH

%HDXQH ORQWUHXLO )UDQNUHLFK %
,UHODQG 3/& JUDQNIXUW % UDQFK 7|
7DXQXVWRU YUDQNIXUW DP
L% 3$1 ' (

%,& %$5&'());;; VR ]X eEHUZHLVHQ GDVV

'DUOHKHQVEHWUDJ ELV VSIWHVWHQV 7D
GHV $QJHERWHV GXUFK GHQ ,QYHVWRU ]XP
'DUOHKHQVYHUWUDJHYVY GRUW HLQJHODQJW

'"HU 7UHXKIQGHU I*KUW DXFK HLQ GHP MHZI
HLQGHXWLJ [JXJHZLHVHQHV YLUWXHOOHV
*HOGEHWUIJH JXJHVFKULHEHQ ZHUGHQ N|(
ZHOFKHV GHU ,QYHVWRU YLD GHU 3ODWWIR
DXFK DEEXFKHQ NDQQ AYLUWXHOOHV :DOOC

'HU 7UHXKIQGHU ZLUG GHQ 'DUOHKHQVEH
$EODXI GHU )ULVW I+U GLH (UUHLFKXQJ GHL
WUHXKIQGLJ 1+U GHQ ,QYHVWRU YHUZDF
YROOVWIQGLJHU XQG IULVWJHUHFKWHU (UL
6FKZHOOH GDV 1DFKUDQJGDUOHKHQ LQ .RHF
%HWUHLEHULQ GHU 3ODWWIRUP LP
'DUOHKHQVDQQDKPH DQ GLH (PLWWHQWLQ -
GLH )XQGLQJ 6FKZHOOH QLFKW E]Z QLFI
HUUHLFKW ZHUGHQ VR LVW GHU 7UHXKIQG
'DUOHKHQVEHWUDJ YROOVWIQGLJ ZLHGHL
' QYHVWRU DXI| GHU 30DWWIRUP EHNDQQWJ|
]X UHIXQGLHUHQ

1DFK O0D%JDEH GHU WHFKQLVFKHQ O0|JOLFK
5DKPHQ GHV UHFKWOLFK =XOIVVLJHQ

'DUOHKHQVEHWUDJ PLW =XVWLPPXQJ GHYV
PLWWHOV %DQNHLQ]XJ YRP .RQWR GHV ,Q
7UHXKIQGHU EH]DKOW ZHUGHQ

=HLFKQHU PLW HLQHP =HLFKQXQJVYRC
(85 RGHU PHKU N|QQHQ LKUH =HLFKQX
=DKOXQJ GHV 'DUOHKHQVEHWUDJV LP (LQ
GHU (PLWWHQWLQ DXFK GLUHNW PLW GHU (



YDONHQVWHLQHU *XWVFEHWMD®IL FKH ,QYHVWRUHQ GLH Y H

=HLFKQXQJVDQJHERWH LQ +|KH YRQ (85
PHKU DEJHEHQ HUKDOWHQ I+U MHGH YROO"
L+Y (85 MHZHLOV HLQHQ +RWHOJXV
)O7* *UXSSH A)DONHQVWHLQHU *XWVFKHL
YRQ (85

‘:LHGHUYHUDQODJXQJVERRDYMHWWRUHQ GLH EHUHLWY LP 5DKPHQ GH

$QIJHERWVIULVW

(DUO\N %LUG 3KDVH

LP -DKU LQ 1DFKUDQJGDUOHKHQ ZHO|
TRFKWHUJHVHOOVFKDIW GHU (PLWWHQWL!
*PE+ EHJHEHQ ZXUGHQ LQYHVWLHUW KDE|
HLQHU ,QYHVWLWLRQ LP 5DKPHQ GLHVHU (F
+|KH RGHU K|KHU (85 DOV 7UHXHERQX!
HLQHYV +RWHOJXWVFKHLQV GHU )07* *UXSSFH

'LH $QJHERWVIULVW EHJLQQW PLW GHP GH
GLHVHV 3URVSHNWYV IROJHQGHQ %DQNDUE
JHSODQW DP XQG HQGHW PLW GHP

'LH =HLFKQXQJVIULVW NDQQ YRQ GHU (PLW\
YRUJHLWLJHQ (UUHLFKXQJ GHU )XQGLQJ 6F
)DOOH GHU YRUJHLWLJHQ (UUHLFKXQJ GHV
9HUDQODJXQJ DOVR HLQHP *HVDPWEHWUL
(85 YHUN<U]JW ZHUGHQ (L
HQWVSUHFKHQGH 9HUN.U]XQJ ZLUG YRQ

JHIJHEHQHQIDOOV DXZIAKUHVWI:HEYHWW FRP
XQG DXI GHU 30DWWIRUP YHU|IIHQWOLFKW

'DUEHU KLQDXV NDQQ GLH (PLWWHQWLQ G
ZIKUHQG GHU $QJHERWVIULVW XP ELV ]
YHUOIQJHUQ (LQH PHKUPDOLJH 9HUOIQJH
]XOIVVLJ (LQH DOOIIOOLJH 9HUOIQJHUXQJ
GHU :HEVLWH GHUZZZVHQQVEKDKWE FRP
DXI GHU 30DWWIRUP YHU|IIHQWOLFKW

,QYHVWRUHQ GLH EHUHLWV LQ 9HUDQODJX
RGHU LQ 9HUDQODJXQJHQ ZHOFKH

7RFKWHUJHVHOOVFKDIW GHU (PLWWHQWL:
*PE+ EHJHEHQ ZXUGHQ LQYHVWLHUW KC
LQQHUKDOE GHU )ULVW YRQ ELV
MHZHLOV HLQVFKOLH% OLFK Y
=HLFKQXQJVDQJHERWH DEJHEHQ QHKPHQ
*HZLQQVSLHO I+U ]ZDQJLJ *XWVFKHLQH G
MHZHLOV LP :HUW YRQ (85 WHLO (LQH
*XWVFKHLQH LQ EDU LVW QLFKW ]XOIVVLJ

,QWHUQDWLRQDOHV $QJERW]JOLFK ]X GHP $QJHERW LQ gVWHUUHL

BURVSHNW EHDEVLFKWLJW GLH (PLWWHQW
DXFK LQ GHU %XQGHVUHSXEOLN "HXWVFKO



IDXI]THLW

9HUJLQVXQJ

=LQVSHULRGHQ

6FKZHL]JHULVFKHQ (LGJHQRVVHQVFKDIW |II]
GHQ GRUW JHOWHQGHQ NDSLWDOPLI
%HVWLPPXQJHQ DQ]XELHWHQ

'DV $QIJHERW LQ GHU %XQGHVUHSXEOLN
GDEHL LQ HLQHP =HLWUDXP YRQ ORQDW
%HWUDJ YRQ (85 OLR EHJUHQIW

,Q GHU 6FKZHL]JHULVFKHQ (LGJHQRVVHQV
$QJHERW PLW (85 OLR EHJUHQ]W

'LH /DXI]JHLW GHV 'DUOHKHQV EHJLQQW PLW
$QERWVDQQDKPH GXUFK GLH (PLWWHQWLC

1DFK :DKO GHV $QOHJHUV ZHUGHQ GLH

*HOG*EHUZHLVXQJ LQ (XUR RGHU DOV *X
JHLVWXQJHQ GHU (PLWWHQWLQ JHOHLVWE
EHWUIJW L EHL /HLVWXQJ DOV *HOG+<EHUZ
XQG LL EHL /HLVWXQJ LQ *XWVFKHLQHQ IL
GHU 9HUJLQVXQJVYDULDQWH LVW GXUFK

JHIXQJ GHV $QJHERWHV ]X WUHIIHQ XQG LV
IDXIJHLW ELQGHQG

'LH =LQVHQ VLQG ]J]ZHLPDO LP -DKU = KDOEM
=LQVSHULRGHQ ODXIHQ MHZHLOV YRP |
IXP GHV IROJHQGHQ -DKUHV XQG MHZHL

'LH 9HUJLQVXQJ GHV 'DUOHKHQV EHJ
$QJHERWVDQQDKPH GXUFK GLH (PLWWHQYV
GHV (UUHLFKHQV GHU )XQGLQJ 6FKZHOOH

'LH =LQVHQ ZHUGHQ DXI| %DVLV DFW EHU

'LH HUVWH =LQVSHULRGH EHJLQQW PLW G
=HLFKQXQJVDQJIJHERWY GXUFK GLH (PLWWH (¢
OHW]WHQ 7DJ GHU HUVWHQ =LQVSHULRGH

'LH OHW]WH =LQVSHULRGH HQGHW MHZHL
(QGIIOOLIJNHLW DP (QGH GHU /DXI]HLW

=LQV]DKOXQJVWHUPLQH=LQV]DKOXQJVWHUPLQH VLQG MHZHLOV GH

6HSWHPEHU HLQHV MHGHQ -DKUHYV
'HU HUVWH =LQV]DKOXQJVWHUPLQ LVW GHU

$EVFKOXVV GHV 'DUOHKHQUMBMW WDPQQYHQ RQOLQH *EHU GLH 30DW)

$EVFKQLWW 3O0DWWIRUP DXI 6HLWH H i
*HZIKUXQJ HLQHV TXDOLILIJLHUWHQ 1DFKUTL
GLH (PLWWHQWLQ QDFK OD%JDEH GHYV
'DUOHKHQVYHUWUDJHV ]X GHP MHZHLOLJH
VWHOOHQ 'LHVHV $QJHERW NDQQ YRQ

DQJHQRPPHQ RGHU DXFK DEJHOHKQW Z



IDFKUDQJLJIJNHLW

.RVWHQ

hEHUWUDJEDUNHLW

$QQDKPH NRPPW GHU HQWVSUHFKHQGH 'DI
]IXVWDQGH

OLW $EVFKOXVV GHV 'DUOHKHQVYHUWUD
,QYHVWRU DXVGU+FNOLFK XQG XQZLGHUUX
$EV ,QVROYHQ]JRUGQXQJ GDVV HU GLH
VHLQHU )RUGHUXQJHQ DXV GHP 'DUOHKHQ
GHU *HVDPW]LQVHQ HUVW QDFK %HVHL
QHJDWLYHQ (LJHQNDSLWDOV t $EV  8*9
GHU /LTXLGDWLRQ QDFK %HIULHGLJIXQJ

EHJHKUW XQG GDVV ZHJHQ GLHVHU 9HUEL
,QVROYHQ]YHUIDKUHQ HU[IIQHW ]X ZHUGHQ

'LH GLH 1XW]XQJ XQG VIPWOLFKH 'LHQVW:
3ODWWIRUPPWJ ,Q¥HF VWXVDPPHQKDQJ PLW
GHQ JHJHQVWIQGOLFKHQ O9HUDQODJXQJF
,QYHVWRUHQ NRVWHQIUHL

'LH 9HUDQODJXQJHQ VLQG QLFKW YHUEUL}
GHU 5HFKWH DXV GHQ 9HUDQODJXQJHQ GX!|
LVW P|JOLFK GRFK PXVV GHU ,QYHVWRU G
$EWUHWXQJ VRZLH GLH 'DWHQ GHV $EWUH
XQYHU]*JOLFK QDFK GHU $EWUHWXQJ

HQWVSUHFKHQGH OLWWHLOXAZ) IPEMU GLH 3
LOYHVPLWWHLOHQ XP VLFKHU ]X VWHOOHQ
$EWUHWXQJVHPSIIQJHU DXI GHU 30DWWIR
UHJLVWULHUW LVW (LQH $EWUHWXQJ DQ 3
GHU 30DWWIRUP UHJLVWULHUW VLQG LVV
QLFKW ]XOIVVLJ 1DFK HUIROJWHU S$EWL
(PLWWHQWLQ GDV 5HFKW XQG GLH 3I0L
DXVVFKOLH%OLFK DXI GLH LKU JHPI% GH
OLWWHLOXQJ *EHU GLH 30DWWIRUP JHQDQC
GHV $EWUHWXQJVHPSIIQJHUV VFKXOGEHIUF

(LQH WHLOZHLVH $EWUHWXQJ YRQ $QVSU
9HUDQODJXQJHQ GXUFK GHQ ,QYHVWRU LVW
=LQVDQVSU*FKH JHPHLQVDP PLW $QVSU
5¢FN]JDKOXQJ GHV 'DUOHKHQV DEJHWUHWH
ZHQQ $EWUHWXQJHQ KLQVLFKWOLFK HLQHYV
YRQ ]XPLQGHVW (85 RGHU HLQHP 9L
GDYRQ HUIROJHQ VROOHQ



'LH *HVFKIIWVWIWLIJNHLW GHU (PLWWHQWLQ XQG LKUH 3RVL

(LQOHLWXQJ

'LH (PLWWHQWLQ LVW GLH .RQJHUQPXWWHUJHVHOOVFKDIW GHU )
YDONHQVWHLQHU 8QWHUQHKPHQVJUXSSH PLW GHQ GUHL *HVFKIIW
'HYHORSPHQW XQG OLFKDHOHU 3DUWQHU

=XP 9HUVWIQGQLYV GHV *HVFKIIWVPRGHOOV GHU (PLWWHQWLQ LV
)O7* *UXSSH LQ GHU )ROJH LP hEHUEOLFN GDU]JXVWHOOHQ VL
*HVFKIITWVEHUHLFKH GHU )07* *UXSSH XQWHQ

)O7* *UXSSH

'LH )07* *UXSSH LVW HLQHU GHU I*KUHQGHQ UHJLRQDOHQ $QELH
3URGXNWH XQG 'LHQVWOHLVWXQJHQ LQ =HQWUDOHXURSD 'LH )07*
B8QWHUQHKPHQVJUXSSH GLH VLFK PLW DOOHQ %HUHLFKHQ GHV 7F
(QWZLFNOXQJ ELV ]XP ODQDJHPHQW XQG GHP 9HUNDXI WRXULV\
EHVFKIIWLIJW 'LH (PLWWHQWLQ LVW GDV OXWWHUXQWHUQHKPHQ GH
VLQG GLH GUHL LWDOLHQLVFKHQ *HVHOOVFKDIWHQ 0$5,$ V U O
Y0V U O

'LH )07* *UXSSH JOLHGHUW VLFK LQ GUHL *HVFKIIWVEHUHLFKH
B )07* 6HUYLFHYV

B )07 '"HYHORSPHQW
M OLFKDHOHU 3DUWQHU

'LH GUHL *HVFKIIWVEHUHLFKH ZHUGHQ GXUFK GLH MHZHLOLJHQ /
*PE+ )07* '"HYHORSPHQW *PE+ XQG OLFKDHOHU 3DUWQHU V U O Ji
*UXSSH HLQHQ ZHLWHUHQ 6FKZHUSXQNW LP &DPSLQJ VHW]HQ XQG
&DPSLQJ HWDEOLHUHQ ,Q GLHVHP =XVDPPHQKDQJ LVW GLH )07* *UX
JHVHOOVFKDIWVUHFKWOLFKHQ BWUXNWXULHUXQJ GHV QHXHQ *HV
&DPSLQJ QRFK LP *HVFKIIWVEHUHLFK )07* 6HUYLFHV YHUDQNHUW
*PE+ GLHQW NRQJHUQLQWHUQ DOV &DVKSRROLQJ *HVHOOVEKDIW V

)07* + )DONHQVWHLQHU OLFKDHOHU 7RXULVP *URXS $*
)O7* $* (PLWWHQWLQ

)07 * - *PE + ODQDJHPHQW 6UO 6HUYLFHV *P

)07*)LQDQF )07* )07* $* )07* )07*

JU«Q PDUNLHUW LVW GLH (PLWWHQWLQ



'LH (PLWWHQWLQ LVW DQ IROJHQGHQ *HVHOOVFKDIWHQ GLUHNW RG

JIKUXQJ
ODXW 6WDPPNDSLWDO
*HVHOOVFKDIWHQ .RQVRDGRHQYERENQRQWD SLWD O $QWHLO
)07* )DONHQVWHLQHU OLFKDHOHU 7RXULVP *URXS $* :LHQ gVWHUUHLFK 9 (85
)07* "HYHORSPHQW *PE+ :LHQ gVWHUUHLFK 9 (85
)07* 6HUYLFHV *PE+ :LHQ gVWHUUHLFK 9 (85
$(-2 NHWHLOLIXQJIV *PE+ :LHQ gVWHUUHLFK 9 (85

JDONHQVWHLQHU +RWHO &OXE )XQLPDWLRQ .DWVFKEHUJ *PE+ YRUPDOV 5&% +RWHOEHWHLOLJXQJV *PE+ B5HQQZHJ gVWHUUHLFK
J)DONHQVWHLQHU +RWHO ORQWDIRQ *PE+ YRUPDOV )07* )DONHQVWHLQHU +RWHOEHWULHEV *PE+ 7VFKDJJXQV gVWHUUHLFK
3XQWD 6NDOD %HWHLOLJXQJV *PE+ YRUPDOV $PSKLGDPDV %HWHLOLJXQJVYHUZDOWXQJV *PE+ :LHQ gVWHUUHLFK

J)DONHQVWHLQHU +RWHO 6RQQHQDOSH *PE+ YRUPDOV (YHUW %HWHLOLJIXQJV *PE+ :LHQ gVWHUUHLFK 9
OLFKDHOHU 3DUWQHU *PE+ YRUPDOV OLFKDHOHU 3DUWQHU 6HUYLFHV *PE+ :LHQ gVWHUUHLFK 9
JDONHQVWHLQHU +RWHO &LUVWDOOR *PE+ YRUPDOV )DONHQVWHLQHU +RWHO &ULVWDOOR %HWULHEV *PE+ :LHQ gVWHUUHLFK

, .DWVFKEHUJ ,PPRELOLHQ *PE+ 5HQQZHJ gVWHUUHLFK 9 (85

)O7* )LQDQFLDO 6HUYLFHV *PE+ YRUPDOV )07* ,PPR *PE+ :LHQ gVWHUUHLFK 9 (85

)O7* OLWDUEHLWHUKDXV .DWVFKEHUJ *PE+ 5HQQZHJ gVWHUUHLFK 9 (85
JDONHQVWHLQHU +RWHO %56 %/ *PE+ YRUPDOV )07* %$HWHLOLJXQJV *PE+ :LHQ gVWHUUHLFK 9 (
0) %WHWHLOLJXQJV *PE+ :LHQ gVWHUUHLFK 9 (85

JDONHQVWHLQHU +RWHO &DULQJLD *PE+ YRUPDOV )DONHQVWHLQHU +RWHO 6SD &DULQ]LD %HWULHEV *PE+ -HQLJ gVWHUUHLFK
JDONHQVWHLQHU 6FKORVVKRWHO 9HOGHQ *PE+ YRUPDOV &83 7TRXULVWLF *HV P E + 9HOGHQ DP :[UWKHU 6HH gVWHUUHLFK
6FKQHHVSRUWVFKXOH 6HHEDFKHU .* 5HQQZHJ gVWHUUHLFK 9 (85
7RXULVPXVUHJLRQ .DWVFKEHUJ 5HQQZHJ ODUNHWLQJ *PE+ 5HQQZHJ gVWHUUHLFK % (85
.5 *ROIDQODJHQ *PE+ -HQLJ gVWHUUHLFK 9 (85
6+9 ORWRUERRWEHWULHEV *PE+ 9HOGHQ gVWHUUHLFK 9 (85
1DWXUHQHUJLH .DWVFKEHUJ *PE+ 5HQQZHJ gVWHUUHLFK 9 (85
)O7* &DPSLQJ 0DQDJHPHQW *PE+ :LHQ gVWHUUHLFK
)07* &DPSLQJ +DIQHUVHH *PE+ :LHQ gVWHUUHLFK 9 (85

" +ROGLQJ *PE+ :LHQ gVWHUUHLFK % (85
FDPSVWDU *PE+ :LHQ gVWHUUHLFK % (85
JDONHQVWHLQHU +RWHO 0DULD 3UDJ %HWULHEV V U R 3UDJ 7VFKHFKLHQ 9 &=,
*UDQG +RWHO ODULHQEDG %HWULHEV V U R 3UDJ 7VFKHFKLHQ 9 &=.
+RWHO $WODQWLV %HVLW] V U R YRUPDOV +RWHO ODULD 3UDJ %HWULHEV V U R 3UDJ 7VFKHFKLHQ 9
)7285 *PE+ S5HFNOLQJKDXVHQ 'HXWVFKODQG 4 1 (85
Y$/.(167(,1(5 +27(/0$1$*(0(17 6 U O 9DKUQ ,WDOLHQ 9 (85
OLFKDHOHU 3DUWQHU V U O 9DKUQ ,WDOLHQ 9 (85
5+( 6 UO 9DKUQ ,WDOLHQ ( (85
*% 6 UO 9DKUQ ,WDOLHQ % (85
Y$/.(167(,1(5 +27(/ &$32 %2, V U O YRUPDOV )$/.(167(,1(5 +27(/6 ,7$/< 6 U O 9DKUQ ,WDOLHQ 9 (85
)O* VU O 9DKUQ ,WDOLHQ 9 (85
JDONHQVWHLQHU *DUGHQ &DODEULD V U O 9DKUQ ,WDOLHQ 9 (85
JDONHQVWHLQHU &RUWLQD V U O 9DKUQ ,WDOLHQ 9 (85
6DOz 5SHVRUW V U O 9DKUQ ,WDOLHQ ( (85
JDONHQVWHLQHU +RWHO %R]JHQ V U O 9DKUQ ,WDOLHQ 9 (85
$OEHUJKLHUD OHGLWHUUDQHD V U O OHVVLQD ,WDOLHQ ( (85
)$/.(167(,1(5 +RWHOPDQDJHPHQW G R R =DJUHE .URDWLHQ 9 +5.
+27(/, 38187 G G 3XQDW .URDWLHQ 9 +5,
3817$ 6.$/$ G R R =DGDU .URDWLHQ 9 +5.
%25,. G R R YRUPDOV %25,. GG =DGDU .URDWLHQ 9 +5,
JDONHQVWHLQHU +RWHO %UDWLVODYD V U R %UDWLVODYD 6ORZDNHL 9 (85
JDONHQVWHLQHU +RWHO .RVLFH %HVLW] V U R %UDWLVODYD 6ORZDNHL 9 (85
0) '"HYHORSPHQW % 9 5RWWHUGDP 1LHGHUODQGH 9 (85
=DGDU % 9 $PVWHUGDP 1LHGHUODQGH ( (85
-HWFDPS % 9 'HOIW 1LHGHUODQGH % (85
JDONHQVWHLQHU +RWHO ORQWHQHJUR G R R %HpLiL ORQWHQHJIUR 9 (85
$OED ,QYHVW G R R %HOJUDG 6HUELHQ 9 56"
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9 9ROONRQVROLGLHUW ( $W (TXLW\ NRQVROLGLHUW 1 1LFKW NRQVROLGLHUW % %HWHLOLJXQJ

B8QWHUQHKPHQVJIJHVFKLFKWH XQG )DONHQVWHLQHU KHXWH

9RP )DPLOLHQEHWULHE ]XP LQWHUQDWLRQDOHQ )DPLOLHQ X

ODULD XQG -RVHI )DONHQVWHLQHU HUJ|IIQHWHQ LP -DKU HLQH
%HWWHQ LP 6cGWLUROHU 2UW (KUHQEXUJ EHL %UXQHFN

'DV )DONHQVWHLQHU +RWHO /LGR (KUHQEXUJHUKRI ZDU GDV HUV
& LP =LPPHUEHUHLFK 'LH 6|KQH (ULFK XQG $QGUHDV *EHUQDKPHQ
B8QWHUQHKPHQ XQG HU|IIQHWHQ GDV HUVWH ,QFRPLQJ %+UR GHU
+RWHOEHWULHEH EHVVHU YHUPDUNWHQ ]X N|QQHQ

‘HLWHUH +RWHOV LQ 6*GWLURO NDPHQ GD]X HKH PLW GHP .DXI HL
JHULHQ &OXEV LQ .IUQWHQ gVWHUUHLFK GLH ([SDQVLRQ LQV
B8QWHUQHKPHQ ZHLWHWH VHLQ 7IWLIJNHLWVIHOG DXFK VXN]JHVVLYH I
GHU *U+QGXQJ YRQ OLFKDHOHU 3DUWQHU DOV WRXULVWLVEKHV %t
HLQHU JHQWUDOHQ (LQNDXIVIJHVHOOVFKDIW ZXUGH GHU *UXQGVWHL

-
5



HUIROJWH GLH ,QWHUQDWLRQDOLVLHUXQJ LQ GHQ V+GRVWH
.URDWLHQ GDQQ QDFK 7VFKHFKLHQ XQG LQ GLH 60RZDNHL HU|I
+RWHO LQ 6HUELHQ XQG LQ ORQWHQHJUR

OLW GHU :HLWHUHQWZLFNOXQJ GHV 8QWHUQHKPHQV NDP HV
RQJHUQVWUXNWXU LQ J)RUP HLQHU +ROGLQJ (PLWWHQWLQ GLH D¢
YHUHLQW OLW GHU 9HUOHJXQJ GHU 8QWHUQHKPHQV]HQWUDOH QD
([SDQVLRQ LP &(( XQG &6( 5DXP JHVWHOOW +HXWH ]JIKOHQ <EHL
)DONHQVWHLQHU )DPLOLH

'LH )07* *UXSSH KHXWH )RNXV DX|I GDV ODQDJHPHQW YRQ +R
PLWWHOV 3DFKW XQG ODQDJHPHQWYHUWUDJ XQG &DPSLQJEF®

'LH )07* *UXSSH HU]JLHOWH PLW LKUHQ GUHL *HVFKIIWVEHUHLI
'"HYHORSPHQW XQG OLFKDHOHU 3DUWQHU HLQHQ JHPDQDJW
*HVFKIIWVEHUHLFKH XQDEKIQJLJ YRP %HWHLOLJXQJVVWDWXV YRQ

'"HU JU|%WH *HVFKIIWVEHUHLFK GLH )07* 6HUYLFHV ELHWHW PLW

&DPSLQJ 30RWV MIKUOLFK PHKUHUHQ KXQGHUWWDXVHQGHQ OH

GLH O|JOLFKNHLW ]X 8UODXE LQ 6WHUQH B6WHUQH 6XSHULRU 6W
&DPSLQJ 30IW]HQ

oLw GHU VHLW -DKUHQ NRQVHTXHQWHQ 8PVHW]XQJ LKUHU 'H
9HUIX%HUXQJ GHU YRQ LKU HQWZLFNHOWHQ +RWHOLPPRELOLHQ
'"HYHORSPHQW EHL JOHLFK]JHLWLJHP :HLWHUEHWULHE EHU ODQJIUL
*HVFKIIWVEHUHLFK )07* 6HUYLFHYVY VHW]W GLH )07* *UXSSH LKU *H

,P -DKU KDW GLH )07* *UXSSH GHQ HUVWHQ 3UHPLXP &DPSLQ
HQWZLFNHOW XQG VRPLW GHQ *UXQGVWHLQ I-U GHQ $XVEDX GLHVH
ZHLWHUH ,QYHVWLWLRQHQ LQ GLHVHP *HVFKIIWVIHOG YRU DOOH
'"HXWVFKODQG JHWIWLIJW ZHUGHQ

,Q GHQ OHW]WHQ -DKUHQ ELV LQNOXVLYH NRQQWH GLH )07*
HQWZLFNHOWH VLFK ]X HLQHP EHGHXWHQGHQ +RWHOEHWUHLEHU LQ
DQ GHU $GULDN+VWH

,P HUVWHQ 4XDUWDO ZXUGH GDV )DONHQVWHLQHU +RWHO LC
DGDSWLHUW XQG DOV 6 ADGXOWYV RQO\3 *HQXVV "RKOI«KOKRWHO
+RWHO 6SD &DULQ]LD DP .IUQWQHU 1DVVIHOG ZXUGH QDFK GHU :L
-XOL HEHQIDOOV DOV QHXHV 6 +RWHO

'‘DV ODQDJHPHQW GHU )07* *UXSSH ZLOO GHQ VWDUNHQ :DFKVW
EHLEHKDOWHQ XQG VHW]W DXl :DFKVWXP DOV +RWHOEHWUHLEH
'"HXWVFKODQG ,WDOLHQ VRZLH GHU $GULDNVWH GHU %DONDQKDO
PLW VWDUNHQ VWUDWHJILVFKHQ 3DUWQHUQ [XVDPPHQ DEJHZLFNHO
*UXSSH PLW DQ HLQHU 3URMHNWJHVHOOVFKDIW |-U GHQ %DX H
6LILOLHQV 'LH (U]JIIQXQJ GHV +RWHOV LVW I|-U JHSODQW

'HU *HVFKIIWVEHUHLFK OLFKDHOHU 3DUWQHU WRXULVWLVFKH)
8PVDW]YROXPHQ I+U GLH *UXSSH YRQ XQWHUJHRUGQHWHU %HGHX
.QRZ KRZ 7UIJHU LQ GHU WRXULVWLVFKHQ 8QWHUQHKPHQVEHUDWX
NRQJHUQLQWHUQHU ,PPRELOLHQHQWZLFNOXQJVSURMHNWH LPPHU G



$XVZLUNXQJHQ GHU &RURQD XQG GHU 8NUDLQHNULVH DXI

I1DFKGHP GDV 7KHPD &RURQD PHGLDO ZHLWHVWJHKHQG YHUVFKZ:
VWUHQJHQ 5SHVWULNWLRQHQ IDVW JIQ]JOLFK DXIJHKREHQ ZXUGHQ \
GHU B8UODXEVHQWVFKHLGXQJ NHLQH 5RO0OH PHKU 7URW]GHP KDW V
QDFKGU*FNOLFK YHUIQGHUW XQG JHLIJW QHEHQ HLQHU GHXWOLFK K|
7TUHQG ]X 'LUHNWEXFKXQJHQ XQG ]X $QJHERWHQ PLW IOH[LEOHUF
QHKPHQ YLHOH 8UODXEHU VSH]LHOO I-U ,KUHQ 6RPPHUXUODE ZLH
ZDKU GLH DEHU QXU PHKU WHLOZHLVH VWRUQLHUW ZHUGHQ N|QQH

'"HXWOLFK VWIUNHU VS*UEDU IlsU GHQ 7RXULVPXV XQG GLH :LUV
$XVZLUNXQJHQ GHV DQKDOWHQGHQ .ULHJHV LQ GHU 8NUDLQH $X
BWURP *DV XQG VRQVWLJH (QHUJLHIRUPHQ GXUFK GLH XQVLFK
(QHUJLHVHNWRU VSUXQJKDIW DQJHVWLHJHQ XQG LPPHU QRFK DXI
LQWHUQDWLRQDOHQ /LHIHUNHWWHQ XQG GLH /HEHQVPLWWHOYHU\
EHHLQIOXVVW 'LH %HODVWXQJVIDNWRUHQ 3UHLVDQVWLHJ ODWHUL
GHQ ORQDWHQ YRU $XVEUXFK GHV .ULHJHV VS<UEDU = VLQG GXUFK
WUHLEHQ GLH ,QIODWLRQ VSH]JLHOO LQ (XURSD ZHLWHUKLQ DQ 'LH
.RVWHQ LQNOXVLYH JHVWLHJHQHU 3HUVRQDONRVWHQ LP ODXIHQG
VWDJQLHUHQGHQ 1DFKIUDJH EHL EHVWLPPWHQ *IVWHVFKLFKWHQ VS

'HU 7RXULVPXV DOV 'LHQVWOHLVWXQJVEUDQFKH LVW LQVJHVD
/[LHIHUNHWWHQ EHWURIIHQ DOV GLH ,QGXVWULH XQG JHLJW QDFK (L

]1X GHQ /RFNGRZQ JHSUIJWHQ -DKUHQ XQG WHLOZHLVH
(UKROXQJ $XFK LVW GLH 5HLVHOXVW LQVJHVDPW ZHLWHU XQJHEUR
:DU GLH :LQWHUVDLVRQ LQ gVWHUUHLFK XQG 6GWLURO Q

6LWXDWLRQ EHHLQIOXVVW ZDV LQ HLQHU JHULQJHUHQ 1DFKIUDJH
GLH $XIKHEXQJ DOOHU 5HVWULNWLRQHQ ]X HLQHP ZDKUHQ %

$XFK LP 4XDUWDO NRQQWH HLQH ZHVHQWOLFK VWIUNHUH 1DEKI!
5¢FNNHKU GHV *UXSSHQUHLVHJIJHVFKIIWY VRZLH GHU JU|%HUHQ 9HU
ZHUGHQ

2EZRKO I+U GHQ 6RPPHU ZLHGHU HLQ GHXWOLFKHU $QVWLHJ EF
J)DNWRUHQ ZLH LPPHU QRFK IHKOHQGH )OXJNDSD]LWIWHQ KRI
8PZHOWNDWDVWURSKHQ GD]X EHLJHWUDJHQ GDVV 8UODXEVUHLVHCQ
JXW JHEXFKW ZHUGHQ XQG HV HLQH VWDUNH NXU]JIULVWLJH 1DFKIU
.URDWLHQ JLEW 'LH 1DFKIUDJH LQ gVWHUUHLFK LVW LP 9HUJOHLFK
]1XP 5SHNRUGVRPPHU GD ZLHGHU YHUVWIUNW OHHUHVGHVWLQDWL

'"HU 6WIGWHWRXULVPXV KDW VLFK *UR%WHLOV HUKROW =ZDU ILQG
VWDWW DEHU B8UODXEVUHLVHQ KDEHQ ZLHGHU HLQ 1LYHDX ZLH YRL
HLQH 5 FNNHKU YRQ /DQJVWUHFNHQPIUNWHQ ] % GHU 86% GHXWOL

'LH (PLWWHQWLQ VLHKW NODUH $Q]JHLFKHQ ]X HLQHU 1RUPDOLVL
4XDUWDO NRQQWH HLQ GHXWOLFKHU $QVWLHJ GHU 9RUEXFKX
QIFKVWHQ 6RPPHU EHREDFKWHW ZHUGHQ

'DV %XFKXQJVYHUKDOWHQ GHU *IVWH LVW MHGRFK LQVJHVDPW Z
JHSUIJW 9RU DOOHP LP 9HUJOHLFK ]XP 9RUNULVHQMDKU LVW GH
XQG ZHLWHUKLQ HLQ NODUHU 6KLIW ]X GLUHNWHQ %XFKXQJVNDQIOF
VS<UEDU



$XVZLUNXQJHQ GHU &RURQD XQG GHU 8NUDLQHNULVH DXI

'LH )07* *UXSSH ZDU LP 4XDUWDO SRVLWLY LP 30DQ XQG PL\
DXVJHVWDWWHW $X1JUXQG GHV HUVWHQ /RFNGRZQV DE 0IU] |
RSHUDWLYHQ +RWHO XQG 5HVRUWEHWULHE SUDNWLVFK HLQHQ
BWRUQLHUXQJHQ XQG GDPLW YHUEXQGHQH $Q]JDKOXQJHQ DEJHZ
EHPHUNHQVZHUWHU (UIROJ PLW 8PEXFKXQJHQ XQG *XWVFKHLQHQ V\
NRQQWH ,Q GHQ 6RPPHUPRQDWHQ ZDU GLH %XFKXQJVODJH UHJLRQ
YRQ GHU 5HLVHEHVFKUIQNXQJV XQG *UHQ]VFKOLH%XQJVSROLWLN |
%HWULHE LQ GHQ |[VWHUUHLFKLVFKHQ %HWULHEHQ YRQ -XQL ELV 2]
XQG ,WDOLHQ ZDU VLH JHSUIJW YRQ 8QVLFKHUKHLW XQG NXU]JIULV\
4XHOOPIUNWHQ :RKQVLW]OIQGHU GHU *IVWH ,QVJHVDPW ODJ GHU

ZHLW XQWHU %XGJHW XQG 9RUMDKUHV]DKOHQ KDW DEHU GHQC
*HVDPWMDKUHVHUJHEQLV EHLJHVWHXHUW

7URW] GHU LPPHU QRFK DQJHVSDQQWHQ &RURQD *HVDPWODJH
YHURUGQHWHQ /REFNGRZQV PLW $XVQDKPH .URDWLHQ XQG 6HUEL
*HVDPWDXVIDOO GHU :LQWHUVDLVRQ LQ gVWHUUHLFK XQG ,WDOLHQ
J)DONHQVWHLQHU .HUQPIUNWHQ GDV VLQG GLH 'HVWLQDWLRQHQ ¢
HUIUHXOLFKH 6RPPHUVDLVRQ HUOHEW 'HU :XQVFK GHU *IVWI
6FKOLH%XQJVSKDVHQ HKHU QRFK YHUVWIUNW ZRUGHQ XQG GLH N
GHPHQWVSUHFKHQG GHXWOLFK DXVJHSUIJWHU DOV YRU GHU .ULVH

,Q GHQ )DONHQVWHLQHU +RWHOV LQ gVWHUUHLFK XQG ,WDOLHQ
$QWHLO DQ ,QODQGVWRXULVWHQ XQG HLQH VHKU JXWH NXUJIULV
OIUNWHQ ZLH 'HXWVFKODQG 7VFKHFKLHQ RGHU DQGHUHQ PLWWHOF
(UJHEQLVVH HUJLHOW %HVRQGHUV GHU KRKH $QWHLO DQ 'LUHNWE X
1DFKIUDJH XQG HLQH GHXWOLFKH 5DWHQVWHLJHUXQJ LP /HLVXUH ,
BHIJPHQW KDEHQ ]X HLQHP JXWHQ RSHUDWLYHQ 4XDUWDOVHUJHEC
EHLJHWUDJHQ ,Q gVWHUUHLFK ZXUGHQ GLH 8PVIW]H GHU 6RPPHUVE
LQ ,WDOLHQ HEHQIDOOV GLH (UJHEQLVVH DXV GHXWOLFK sEHUWL
BRPPHUVDLVRQ RKQH JU|%HUH (LQVFKUIQNXQJHQ DQ GHQ *UHQ]HC
IKQOLFK GHP 9RUNULVHQMDKU HUJLHOW ZHUGHQ 'HU +HUEVW H
gVWHUUHLFK XQG ,WDOLHQ HEHQIDOOV VHKU SRVLWLY ZHVKDOE LF
ZHUGHQ NRQQWH 'LHVH HUIUHXOLFKH (QWZLFNOXQJ ZXUGH DOOHU
LQ gVWHUUHLFK YRQ OLWWH 1RYHPEHU ELV OLWWH 'HJHPEHU JH\
6SIWKHUEVW XQG 'H]JHPEHU QRFK VHKU VWDUNH (UJHEQLVVH HU]L
$XVZLUNXQJHQ GHV /RFNGRZQV LQ gVWHUUHLFK DXFK GXUFK HLQHQ
GHU :LHGHUHU|IIQXQJ GHU +RWHOV OLWWH 'HIJHPEHU QLFKW NRPSO}

'DV *HVFKIIWVMDKU EHJDQQ PLW HLQHU :LQWHUVDLVRQ GLH
&RURQD 3DQGHPLH JHSUIJW ZDU 'LHV I+KUWH ]X JHULQJHUHQ $XVOI
MHGRFK EHL JXWHU 5DWHQGXUFKVHW]XQJ 'LH %XFKXQJVODJH
GXUFK GHQ /RFNGRZQ (QGH DXIUHFKWH 5HLVHUHVWULNWLRQHQ
VRZLH GXUFK GLH DE -DKUHVDQIDQJ VWDUN DQVWHLJHQGHQ ,QIHN
9DULDQWH QHJIJDWLY EHHLQIOXVVW (LQ VHKU VWDUNHV NXUJIUL
VEKULWWZHLVH $XIKHEXQJ GHU 5SHVWULNWLRQHQ I+KUWHQ MHGRFK
HLQHU SRVLWLYHUHQ (QWZLFNOXQJ ,QVJHVDPW NRQQWH VR WUF
(UJHEQLV PLW QXU HLQHU OHLFKWHQ QHJDWLYHQ $EZHLFKXQJ ]X
=LPPHUXPVDW]

P JZHLWHQ 4XDUWDO NRQQWH GDV VWDUNH $SULOUHVXOWDW



"HOOQHVVXUODXE VRZLH IHKOHQGH 8PVIW]H LP *UXSSHQ XQG 9HUD
YRU DOOHP LQ GHQ %YHUJKRWHOV LQ gVWHUUHLFK VFKZDFKH % XFK X(
7TURW]GHP ODJ GDV 4XDUWDOVHUJHEQLY GHXWOLFK «EHU GHP = VW
=LPPHUXPVDW] El]Z DXFK OHLFKW <EHU GHP (UJHEQLV DX
=LPPHUXPVDW]

$E GHU ]ZHLWHQ -DKUHVKIOIWH VSLHOWH &RURQD EHL GHU 5HL
JHULQJHUH 5ROOH 'DV IeU GDV 8QWHUQHKPHQ VHKU ZLFKWLJH GUL
ZLHGHUXP LQVJHVDPW HLQ GHXWOLFK EHVVHUHV (UJHEQLV ,P 9H
NRQQWH GHU =LPPHUXPVDW] LP /LNH IRU /LNH 9HUJOHLFK QRFKPDC

/LNH IRU /LNH 9HUJOHLFK ]X XP $XVVFKODJJHEHQG GDI*U Z
LQ .URDWLHQ XQG ,WDOLHQ ,Q gVWHUUHLFK XQG 6-GWLURO JDE HYV
6RPPHU 1)/ MHGRFK LP 9HUJOHLFK ]X HLQHQ 8PVDW]] X2

$XFK GHU 6WIGWHWRXULVPXV NRQQWH VLFK LQ GHQ )DONHQVWHL
SRVLWLY HOQWZLFNHOQ :IKUHQG LQ %HOJUDG EHUHLWYVY DE 0lU] Gl
*EHUWURIIHQ ZXUGHQ QRUPDOLVLHUWH VLFK DE -XQL DXFK GLH 11
8PEDX GHV +RWHOV LQ 3UDJ ]X HLQHP 3UHPLXP %RXWLTXH +RWH(

*HIHQ-EHU NRQQWH GHU 8PVDW] LQ GHU JZHLWHQ -DKUHVKIOIWH
'"XUFKVFKQLWWVUDWH NRQQWH VRJDU XP YRQ (XUR DXI |

P 4 NRQQWH GLH (PLWWHQWLQ DXFK HLQH (UKROXQJ GHYV
%HVRQGHUV LP 2NWREHU /LNH IRU /LNH 1 X 1 X ZXUGH
HUJLHOW GDV PLW HLQHP VROLGHQ 1RYHPEHU XQG HLQHP JXWHQ '
ODJ GHU =LPPHUXPVDW] LP 4XDUWDO /LNH IRU /LNH XP *EHU

EHHLOWUIFKWLIJW GXUFK GHQ QHXHUOLFKHQ /RFNGRZQ LQ gVWHUL
'HIHPEHU VRZLH *EHU GHP 4

hEHU GDV JDQ]JH -DKU KLQZHJ ODJ GHU =LPPHUXPVDW] /LNH IRU
*EHU 6SHJLHOO LP 9HUJOHLFK ]X VDQN ]ZDU GDV 1IFKW
MHGRFK VWLHJ GLH 'XUFKVFKQLWWVUDWH $'5 XP YRQ (8¢
ZDU GLH PHUNEDUH 6WHLJHUXQJ GHU %XFKXQJHQ DXV 7VFKHFKLHQ
GHV 8. ODUNWV E]JZ HLQH VLFK DE]JHLFKQHQGH 5¢«FNNHKU GHV hl
KHUYRU]JXKHEHQ LVW DXFK GLH DQKDOWHQG JXWH (QWZLFNOXQJ G
ZLU LQ DOOHQ GUHL 5HVRUWY HLQ ZHVHQWOLFK EHVVHUHV (UJHEQL
6WHLIJHUXQJ JHIJHQ*EHU

'LH $XVZLUNXQJHQ GHV UXVVLVFKHQ $QJULIIV DXI GLH 8NUDLQH L
)O7* *UXSSH ZDUHQ XQWHUVFKLHGOLFK 'DV $XVEOHLEHQ GHU %XFK
GHQ 8NUDLQH .ULHJ PDFKWH VLFK ]ZDU LQ GHQ +RWHOV LQ ORQWH
.DODEULHQ ,WDOLHQ EHPHUNEDU LQVJHVDPW LVW GLH *UXSSH MH
DEKIQJLJ NDPHQ QXU FD GHU 1IFKWLJXQJHQ GHU *UXSSH T
8NUDLQH RGHU %HODUXV XQG GHVKDOE DXFK ZHQLJ GDYRQ EHWUR
*IVWHDQWHLOV DXV GHQ EHWURIIHQHQ /IQGHUQ ZDU GHU 5+FNJDC
)07* +RWHOEHWULHEH YRQ XQWHUJHRUGQHWHU %HGHXWXQJ EH]LH}
*IVWH DXV DQGHUHQ /IQGHUQ XQG B6HJPHQWHQ VXEVWLWXLHUW
ORQWHQHJUR G R R ZDU MHGRFK DXIJUXQG LKUHV KRKHQ *IVWHD
EHWURIIHQ $XIJUXQG GHU OIQJHUIULVWLJ ]X HUZDUWHQGHQ $XVZLI
DXV GHP &,6 5DXP DXI GDV +RWHO ORQWHQHJUR KDW GLH )07* *UXS
)*KUXQJ GHV +RWHOV ]X WUHQQHQ (V NRQQWH HLQH HLQYHUQHKPO
1RYHPEHU PLW HLQHU $EVFKODJV]DKOXQJ DQ GHQ 9HUSIFKWH



ZHUGHQ

,P RVWHQEHUHLFK PDFKWHQ VLFK YRU DOOHQ 'LQJHQ JHVWLHJIHQ
(QHUJLH XQG WHLOZHLVH LP 3BHUVRQDOEHUHLFK EHPHUNEDU ,QVJH
9HUEHVVHUXQJ GHV (UJHEQLVVHV JHIJHQ<EHU REZRKO DXFK GHU
EHIULVWHWHQ SDQGHPLHEHGLQIJWHQ 3DFKWUHGXNWLRQHQ XQVHU

XP HWZD (XUR OLR DQJHVWLHIHQ LVW 'LH 7HXHUXQJVUDWH
.RVWHQEHUHLFK HLQHQ JU|%HUHQ (IITHNW KDEHQ MHGRFK JHKW G
GXUFK GDV $QJHERW GHU +RWHOV DQJHVSURFKHQHQ =LHOJUXSSHQ
GHU JHVHOOVFKDIWOLFKH 'XUFKVFKQLWW XQG GLH 1DFKIUDJH GHVK

'LH GUHL *HVFKIIWVEHUHLFKH GHU )07* *UXSSH
)O7* 6HUYLFHV

*HVFKIITWVEHUHLFK )07* 6HUYLFHV

'"HU *HVFKIIWVEHUHLFK )07* 6HUYLFHV LVW GHU JU|%WH GHU )07*
*HVFKIITWVHLQKHLWHQ +RWHOPDQDJHPHQW XQG +RWHOV 5HVLGF
&DPSLQJEHWULHEH XQWHUWHLOW ZHUGHQ 'LH *HVFKIIWVHLQKHL)
(PLWWHQWLQ GLH ODUNHQUHFKWH XQWHU DQGHUHP I+U GLH ODUN
VRZLH $FTXDSXUD 6SD VRZLH GLUHNW RGHU LQGLUHNW GLH
+RWHOPDQDJHPHQWJHVHOOVFKDIWHQ )07* G6HUYLFHV *PE+ g
+RWHOPDQDJHPHQW V UO ,WDOLHQ )DONHQVWHLQHU +RWHOPD
+RWHOPDQDJHPHQWJHVHOOVFKDIWHQ KDEHQ MHZHLOV ODQDJHPHC
DEJHVFKORVVHQ XQG YHUUHFKQHQ 'LHQVWOHLVWXQJVJHE*KUHQ DQ
l+U GLH (UEULQJXQJ YRQ ODQDJHPHQWOHLVWXQJHQ GHU VWUDW
ODUNHWLQJ XQG O9HUWULHE DOV DXFK )LQDQ]JEXFKKDOWXQJ
3HUVRQDOPDQDJHPHQW XQG $VVHWPDQDJHPHQW ZHUGHQ LQ $E
+RWHOEHWULHEH YHUUHFKQHW 'LH (PLWWHQWLQ ZLHGHUXP
+RWHOPDQDJHPHQWJHVHOOVFKDIWHQ ODUNHQQXW]XQJVJHE«KUHQ
HEHQIDOOV LQ $EKIQJLIJNHLW YRQ GHU 8PVDW]JHU]JLHOXQJ GHU +R\
HUZIKQWHQ ODUNHQ YHUUHFKQHW GLH (PLWWHQWLQ ODUNHQQXW]
DQGHUH .RQJHUQJHVHOOVFKDIWHQ

'"HUJHLW ZHUGHQ XQWHU GHU ODUNH )DONHQVWHLQHU +RWHO
$SDUWPHQWDQODJHQ SBUHPLXPFDPSLQJSODW] VRZLH XQWHU GH
&DPSLQJSOIW]H DXI %DVLV YRQ ODQDJHPHQW XQG 3DFKWYHUWUIJH
gVWHUUHLFK ,WDOLHQ 6ORZDNHL 7VFKHFKLVFKH 5HSXEOLN .URD

'HU YRQ GHQ +RWHOPDQDJHPHQWJHVHOOVFKDIWHQ JHPDQDJWH
8PVIW]H GHU +RWHOEHWULHEH $SDUWPHQWDQODJHQ XQG &DPSL
%HWHLOLJXQJVYHUKIOWQLVVHQ EHWUXJ LPOERVPKQOIGWVUMWKGLH %D
%HPHVVXQJVJUXQGODJH 1+U GHQ 8PVDW] XQG %HWULHEVHUIROJ G

)0O7* )DONHQVWHLQHU OLFKDHOHU 7RXULVP *URXS $*

'HU 8PVDW] GHU )07* )DONHQVWHLQHU OLFKDHOHU 7RXULVP
(85 LQ (85 LQ UHVXOWLHUW ]XP *UR¥
9HUUHFKQXQJ YRQ XPVDW]DEKIQJLJHQ ODUNHQOL]JHQ]JHE*KUHQ QIK
A*HVFKIIWVEHUHLFK )07* 6HUYLFHV?® XQG ODQDJHPHQWOHLVWXQJHC

'HU 9RUVWDQG JLEW JHPHLQVDP PLW GHP ODQDJHPHQW GHU *HVI



$XVULFKWXQJ I«U GLH )07* *UXSSH YRU 'XUFKVFKQLWWOLFK EH
*HVFKIITWVMDKU OLWDUEHLWHU,QQHQ

)O7* '"HYHORSPHQW

,Q LKUHP *HVFKIITWVEHUHLFK )07* " HYHORSPHQW XQWHU GHU )«Kl
*PE+ HOWZLFNHOW XQG HUULFKWHW GLH )07* *UXSSH +RWHOV 5HV

'"HU %HUHLFK )07* '"HYHORSPHQW EHVFKIIWLJW VLFK PLW GHU (QW
$QNDXI YRQ /LHJHQVFKDIWHQ GHU 6XFKH QDFK 3DUWQHUQ XQG ,Q
QHXHQ *HVFKIIWVFKDQFHQ

'LH YRQ )07* '"HYHORSPHQW HQWZLFNHOWHQ XQG HUULFKWHWHQ +
YRQ *HVHOOVFKDIWHQ LP *HVFKIIWVEHUHLFK )07* 6HUYLFHYV JHPDQL
JHVHOOVFKDIWVUHFKWOLFK QLFKW ]XP 7HLONRQJHUQ )07* 6HUYLFH'

OLFKDHOHU 3DUWQHU

'HU *HVFKIIWVEHUHLFK OLFKDHOHU 3DUWQHU PLW VHLQHQ *HVH(
XQG OLFKDHOHU 3DUWQHU *PE+ GDV WRXULVWLVFKH %HUDWXC
LQQHUKDOE GHU )07* *UXSSH ELHWHW LOQWHUQ DEHU DXFK H[WHUC
8PEDX XQG EHLP %HWULHE HLQHU WRXULVWLVFKHQ ,PPRELOLH DC
*UR%WHLO GHV 8PVDW]HV «EHU HIWHUQH .XQGHQ

SRVLWLRQLHUXQJ GHU )07* *UXSSH LP ODUNW

'LH . HUQNRPSHWHQ] GHU )07* *UXSSH LVW HLQH YROOLQWHJIULHU
XQG (QWZLFNOXQJ ELV ]XP RSHUDWLYHQ ODQDJHPHQW YRQ WRXULYV
LP 6RPPHUWRXULVPXV 'DGXUFK ZLUG GLH JHVDPWH YHUWLNDOH :HI
HUIROJW HLQ NRQWLQXLHUOLFKHU $XVWDXVFK JZLVFKHQ GHU
(QWZLFNOXQJVDEWHLOXQJ XP PD%JHVFKQHLGHUWH 7RXULVPXVSUR

'DV RSHUDWLYH ODQDJHPHQW ZLUG XQWHU HLQHU HLQKHLWOLFKH
GLH %HUHLFKH ODUNHWLQJ XQG 9HUWULHE =HQWUDOHLQNDXI 3HL
&RQWUROOLQJ XQG ,7

'LHVY VHW]W HLQ EUHLWHY 6WDQGRUWSRUWIROLR DQ +RWHO XQC
XQG GHQ DQJUHQ]HQGHQ 1DFKEDUOIQGHUQ YRUDXV 'HU :LQWHUWR
'LQWHUVSRUWUHJLRQHQ LQ gVWHUUHLFK XQG 6*GWLURO ZIKUHQG
,WDOLHQ XQG GLH 5HJLRQ HQWODQJ GHU $GULDN*VWH GHILQLHUW 2

'LH )07* *UXSSH LVW QDFK (LQVFKIW]XQJ GHU (PLWWHQWLQ HLQ I
5HVRUWDQELHWHU LQ gVWHUUHLFK XQG KDW VLFK DXFK LQVEHVRQ:
ODUNH A)DONHQVWHLQHU +RWHOV B5HVLGHQFHV3 VHKU VWDUN SR
XQWHU GHU ODUNH )DONHQVWHLQHU +RWHOV 5HVLGHQFHV 9LHU
$QODJHQ HLQHP 3UHPLXP &DPSLQJSODW] VRZLH XQWHU GHUHQ (
&DPSLQJSOIW]H ,QVJHVDPW ZHUGHQ YRQ GHU )07* GDQQ %HWULF
+RWHOJLPPHU XQG 6XLWHQ XQG &DPSLQJHLQKHLWHQ EHWULHE

'HU )07* . RQJHUQ EHVFKIIWLIJWH LP *HVFKIIWVMDKU GXUFKVFK
OLWDUEHLWHU OLW GHQ +IXVHUQ GLH PLWWHOV ODQDJHPHQWYHU
J)DPLOLH GXUFKVFKQLWWOLFK OLWDUEHLWHU

'LH 'DFKPDUNH 3)DONHQVWHLQHU +RWHOV 5HVLGHQFHV™ LVW PLW
YRQ GLH EHNDQQWHVWH )HULHQKRWHOPDUNH LQ gVWHUUHLFK ¢

-
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'HU ODUNH XQG GHUHQ NRQWLQXLHUOLFKHU :HLWHUHQWZLFNOXQJ
ZHVKDOE DXFK LQ GHQ NRPPHQGHQ -DKUHQ GLH 7KHPHQ ODUNHQ X
JRNXV VWHKHQ 'LH *UXSSH GHFENW GDV JHVDPWH 6SHNWUXP LP 61
"HOOQHVVKRWHOV *EHU $NWLYKRWHOV ELV ]X )DPLOLHQKRWHOV *
GXUFK GHQ RSHUDWLYHQ %HWULHE YRQ 6WDGWKRWHOV &DPSLQJD

'HU VWDUN JHZDFKVHQH $QWHLO GHU 'LUHNW %XFKXQJHQ 'LUF
IDONHQVWHLQHU FRP RGHU YLD ( ODLO RGHU 7HOHIRQ LQ GHU 5HVH

GHU LQ GHQ *HVFKIIWVMDKUHQ XQG GHU B6LWXDWLRQ UXQC
YHUEXQGHQHQ JU|%HUHQ 8QVLFKHUKHLWHQ XQG GHP HUK|KWHQ
JHVFKXOGHW ZDU NRQQWH DXFK E]Z LP ODXIHQGHQ *HVFKIIW

(QWZLFNOXQJ ZLUG QDFK (LQVFKIW]XQJ GHU (PLWWHQWLQ DXFK LQ
%HUHLFK /HLVXUH ,QGLYLGXDO 'LUHNW 'LUHNWEXFKXQJHQ GXU|
PLWWHOIULVWLJ VWDELO DX| HLQHP KRKHQ 1LYHDX EOHLEHQ E]Z
QHXHU 3URGXNWNRQ]JHSWH XQG QHXHU GDUDX| DXVJHULFKWHWHU

GHU ODUNH XQG GHP ]XVIW]OLFKHQ $XVEDX GHU ODUNHWLQJDNWLY
'"HXWVFKODQG XQG ,WDOLHQ E]Z LQ YLHOYHUVSUHFKHQGHQ B6HNX
7VFKHFKLHQ 'HU %HUHLFK /HLVXUH ,QGLYLGXDO 27$ 2QOLQHSRUW
ZLUG QDFK (LQVFKIW]XQJ GHU (PLWWHQWLQ DXIJUXQG GHU )OH[LE
=XNXQIW ]X HLQHP OHLFKW K|KHUHQ $QWHLO DP *HVDPWYROXPHQ G
GHV %HUHLFKV ),7 )JRUHLJQ ,QGLYLGXDO 7UDYHOOHU %XFKXQJHQ
GDPLW GHQ ELVKHULJHQ QHJDWLYHQ 7UHQG LQ GLHVHP %HUHLFK |
JHLVXUH *URXSV NODVVLVFK %XVJHVFKIIW ZLUG VLFK QDFK (LQ)\
HUKROHQ VWHOOW DEHU HLQ 6HJPHQW GDU GDV DXIJUXQG GHU 3F
EHZXVVW UHGX]LHUW ZLUG 'DV 9HUDQVWDOWXQJVJHVFKIIW 0,&( 63
GHU (PLWWHQWLQ ZHLWHU ZDFKVHQ 'DV NODVVLVFKH OHHWLQJ *F
,QFHQWLYH *HVFKIIW HUVHW]W 'XUFK GLH $XVULFKWXQJ YLHOHU +F
]IXGHP YHUVWIUNW QHXH 6SRUWJUXSSHQ ] % 7HQQLVFDPSV <RJD !
GHQHQ GLH (PLWWHQWLQ LQ GHQ QIFKVWHQ -DKUHQ HLQH VWHWLJF
*HVFKIITWVUHLVHQ &RUSRUDWH ZLUG PLW HLQHU ODQJVDPHQ (UKR(

BURGXNW XQG /HLVWXQJVVSHNWUXP

,P JRNXV GHU )07* *UXSSH VWHKW GLH ODXIHQGH 9HUEHVVHL
6HUYLFHOHLVWXQJHQ ZLH GHP $FTXDSXUD 6SD *ROIDQJHERWH GF
GHU 3UHPLXP &ROOHFWLRQ

'HQ *IVWHQ GHU )DONHQVWHLQHU +RWHOV VWHKHQ YHUVFKLH
WXFKXQJIJVP|JOLFKNHLWHQ XU 9HUI-JXQJ 'DGXUFK VROO GDV /R\D(
6SLULW &OXE ZHLWHU DXVJHEDXW ZHUGHQ

8QWHU GHU ODUNH A3UHPLXP OLYLQJ E\ )DONHQVWHLQHU?® ZHUGHC
$SDUWPHQWJDVW VWHKW GDV YROOXPIIQJOLFKH 'LHQVWOHLVYV
JDONHQVWHLQHUKRWHOV XU 9HUIJXQJ

"LUWVFKDIWOLFKH 6LWXDWLRQ

)O7* *UXSSH .RQJHUQ XQG )07* *HVFKIIWVEHUHLFKH

$QIJHWULHEHQ YRQ HLQHP VWDUNHQ NXU]JIULVWLIHQ %XFKXQJVI
-DKUHVTXDUWDO 6RPPHUVDLVRQ YRU DOOHP LQ ,WDOLHQ XQG
1RUPDOLVLHUXQJ GHU 1DFKIUDJH LP 6WIGWH XQG :HOOQHVVWRXUL

e
el



HLQHP KRKHQ 'LUHNWEXFKHUDQWHLO XQG HLQHU VHKU JXWHQ 5D\

=LPPHUXPVDW] /LNH IRU /LNH XP 1X E]lZ 1X JHV
6SH]LHOO LP 9HUJOHLFK ]X VDQN ]ZDU GDV 1IFKWLJIJXQJVYROXF
"XUFKVFKQLWWVUDWH $'5 XP YRQ (85 DXI (85

,P . RVWHQEHUHLFK PDFKWHQ VLFK ]ZDU GLH WHLOZHLVH VWDUN J
SHUVRQDONRVWHQ EHPHUNEDU LQVJHVDPW HU]JLHOWH GLH *UXSSH
(UJHEQLVVHV JHIJHQ<EHU REZRKO DXFK GHU $XIZDQG IU +RW
SDQGHPLHEHGLQIJWHQ 3DFKWUHGXNWLRQHQ XQVHUHU 9HUSIFKWHU
(XUR OLR DQJHVWLHIHQ LVW

$XIJUXQG GHU K|KHUHQ )HH (LQQDKPHQ GXUFK GLH JHVWHLJHUWF
ZLU DXFK LQ GHU JHQWUDOHQ *HVFKIIWVHLQKHLW +RWHOPDQDJHP
(UJHEQLV DOV LQ GHU 9HUJDQJHQKHLW HU]JLHOHQ +LHU EHHLQIOXYV
XQG XPIJHVHWIWHQ VWUXNWXUHOOHQ .RVWHQUHGXNWLRQHQ GD

'"HU ELVKHULJH 9HUODXI GHV *HVFKIIWVMDKUHYV LVW HUVWPD (
&RYLG 3DQGHPLH EHHLQIOXVVW (V NRQQWH HLQH VHKU JXWH :LQW
HLQ VHKU JXWHV HUVWHYV +DOEMDKU YHU]JHLFKQHW ZHUGHQ

'‘DV 4XDUWDO EUDFKWH |I-U GLH )DONHQVWHLQHU +RWHOV
'"HU =LPPHUXPVDW] LQ GHQ +RWHOV ZXUGH LP 9HUJOHLFK ]XP = LP}
4XDUWDO + XP FD OLR (85 JHVWHLJHUW XQG GDV 4XDUWDO!
DOOHU %HWULHEH XP FD OLR (85 *EHUWURIIHQ (WZDV JF

SHUIRUPDQFH GHU |VWHUUHLFKLVFKHQ XQG 6 GWLUROHU :LQWE
NWXFKXQIJVWUHQG I«U GLH ]ZHLWH OIU]KIOIWH ZDV DXFK GHU XQJ<Q\
THPSHUDWXUHQ YRQ JHLWZHLVH f& JHVFKXOGHW ZDU $XFK GD
HOOQHVVKRWHOV LQ gVWHUUHLFK XQG 7VFKHFKLHQ E]Z LQ GHQ
YHWULHEHQ ZDU VHKU HUIUHXOLFK

‘IKUHQG GHU $QWHLO DQ 'LUHNWEXFKHUQ ZHLWHUKLQ VHKU KRFI
DXI DXVJHEDXW ZHUGHQ NRQQWH ZDU DXFK HLQ $QVWLHJ
7UDYHO $JHQFLHV VS.UEDU ]X HUNHQQHQ YRQ DXI 'LHVHU
HLQHV VWDUNHQ LQWHUQDWLRQDOHQ *HVFKIIWVYROXPHQV Y D DX
DQGHUHQ ODUNWVHJPHQWH HLQHQ JHULQJHUHQ $QWHLO DP *HVD
NRQQWHQ DXFK KLHU VHKU JXWH (UJHEQLVVH HUUHLFKW ZHUGHQ
SHLVHYHUDQVWDOWHU XQG E<URV PLW 0,&( OHHWLQJV ,C
6SRUW PLW XQG &RUSRUDWH *HVFKIIWVUHLVHQ PLW
JHVHW]WHQ 9RUJDEHQ /HGLJOLFK GDV *UXSSHQUHLVHQ 6HJPHQW H

$XIIDOOHQG LVW HLQH VWDUNH 6WHLJHUXQJ LP 9HUJOHLFK ]X
,WDOLHQ .URDWLHQ KLHU Y D DXFK DOV *IV
+RWHOV VRZLH &(( &= 69. +8 3/ 'LHV VSLH.
JHVWHLIJHUWHQ ODUNHWLQJ ,QYHVWPHQWY XQG 6DOHV $NWLYLWIW!
DXV GHU 6FKZHL] NRQQWH ZRKO DXFK DXIJUXQG GHU JXWHQ (UUHLF
/ILGR ORQWDIRQ VRJDU XP JHVWHLJHUW ZHUGHQ

1HEHQ HLQHU VHKU HUIUHXOLFKHQ 6WHLJHUXQJ GHU $XVODVWXQJ
=LPPHUQIFKWH NRQQWH DXFK GLH 'XUFKVFKQLWWVUDWH LQ DOO
JHVWHLJHUW ZHUGHQ LQVJHVDPW YRQ (85 LP 4XDUWDO
(85

, P 4XDUWDO ZXUGHQ LP $SULO XQG ODL GLH %XGJHW]LHOH LP
'HU -XQL HOQWZLFNHOWH VLFK HWZDV VFKZIFKHU DOV DQJHQRPPHQ

A



VHKU LQVWDELOH :HWWHUVLWXDWLRQ DEHU LPPHU QRFK GHXWOLI
ZXUGH GHU =LPPHUXPVDW] LP 4 LP 9HUJOHLFK ]X X P OLR (8
9HUDQWZRUWOLFK IsU GDV JXWH (UJHEQLV LVW YRU DOOHP HLQH Z
GLH 'XUFKVFKQLWWVUDWH NRQQWH + DXFK DXIJUXQG GHV 9ROXPHGQ

QLFKW PHKU ZHVHQWOLFK JHVWHLJHUW ZHUGHQ 1ILFKW ]
%XFKXQJVODJH LQ GHQ 6HJPHQWHQ 0,&( 9HUDQVWDOWXQJHQ /HlI
(UIROJ EHL ZDV DXI| GLH GHXWOLFKH (UKROXQJ LQ GLHVHQ 6HJPHQ'

'HU $QWHLO GHU 'LUHNWEXFKHU NRQQWH DXFK LQ GLHVHP 4XDUW|

ZHUGHQ YRQ DXI OLHJW DEHU KLVWRULVFK JHVHKHQ L
+DXSWVDLVRQHQ LP :LQWHU RGHU 6RPPHU (EHQIDOOV OHLFKW DQJt
YRQ DXI HLQHQ GHXWOLFKHQ 5:FNJDQJ JDE HV EHLP $QV

DX (V ]JHLJW VLFK DOVR DXFK LP AXDUWDO HLQ GF

'LUHNWEXFKXQJHQ

'HU 8PVDW] DXV GHQ +DXSWPIUNWHQ gVWHUUHLFK XQG "HXWVFKO
XP E]Z JHVWHLIJHUW ZHUGHQ 6HKU HUIUHXOLFK YRU DOOHP
,WDOLHQ XQG 6FKZHL] El]Z 7VFKHFKLHQ $XFK |
LOQOWHQVLYLHUWHQ ODUNHWLQJDNWLYLWIWHQ VS<UEDU DXV

'LH % XFKXQJHQ I-U GDV 4XDUWDO OLHJHQ SHU HEHQIDO
'LH GHXWOLFK VWIUNHUHQ 9RUEXFKXQJHQ I*U GLHVHV 4XDUV
LP -DQXDU XQG )HEUXDU GHXWHQ GDUDXI KLQ GDVV VLFK GDV %XF
ZLHGHU AQRUPDOLVLHUW3 $QGHUHUVHLWY EHVWIWLJW GHU VWDUN
GHQ OHW]WHQ :RFKHQ GLH ZHLWHUKLQ H[WUHP VWDUNH .XU]JIULVWL
GLHVHP 4XDUWDO YRU DOOHP GLH 6WUDQGKRWHOV LQ .URDWLHQ
%HUJKRWHOV LQ 6cGWLURO XQG gVWHUUHLFK (LQH ZHLWHUH 5DWH
VFKHLQW |+U GLHVHV 4XDUWDO HEHQIDOOV UHDOLVWLVFK

)eU GDV 4AXDUWDO GHV -DKUHV VRZLH DXFK I«U GDV 4XDUWDC
GHXWOLFKHU 7UHQG ]X VWIUNHUHQ 9RUDXVEXFKXQJHQ )-U GDV
WXFKXQIJVYROXPHQ SHU XP *EHU GHP 9RUMDKU 'DV VWIUN}
GLH )HULHQ]JHLWHQ LP 2NWREHU XQG 'HJHPEHU EHZLUNW DXFK
'"XUFKVFKQLWWVUDWH XP

'LH KLHU DQJHI*KUWHQ =DKOHQ EH]JLHKHQ VLFK DXI GHQ .RQ]JHUQDE

'HU ZLUWVFKDIWOLFKH (UIROJ GHU )07* *UXSSH LVW PD%JHEOLF|
*HVFKIIWVEHUHLFKY )07* 6HUYLFHYV DEKIQJLJ

'LH RSHUDWLYH /HLVWXQJ (%,7'$ ODUJH NRQQWH LP DEJHOI
*HVFKIIWVEHUHLFK )07* 6HUYLFHV ZHLWHU HUK|KW ZHUGHQ

'LH 7DEHOOH VWHOOW GLH ZHVHQWOLFKHQ )LQDQIJNHQQ]DKOHQ
)O7* *UXSSH GDU



Yo7+ Yo7+ OLFKD} (OLPL Yo7+
6HUYLFHVY 'HYHORSPHQW 3DUWQHU XQJIHQ .RQ]HUQ

LQ 7(85

$X% HQXPVDW]
,QQHQXPVDW]

6HIJPHQWXPVD W]

(%.,7'$
(%,7
(UJHEQLV DXV DVVR]JLLHUWHQ 8QWHUQHKPHQ N

9HUP|JHQ

$QWHLOH DQ DVVR]LLHUWHQ 8QWHUQHKPHQ h
L QYHVWLWLRQHQ

$EVFKUHLEXQJHQ

9HUELQGOLFKNHLWHQ

'LH -DKUHVDEVFKO+VVH XQG .RQJHUQDEVFKO<VVH GHU (PLWWH
JLUPHQEXFK XQG DX| GHIZZOBWW LIRINFHYQWEHIW OLFKW XQG VLQG GRL
*EHU GLH :HEVLWH GHUZZZLVWPWH QYL@ KQLRE, QYHVWRUHQ DEUXIEDU

,QYHVWLWLRQHQ :DFKVWXP XQG ([SDQVLRQ GHU )07* *UXSSH

SBUHPLXP &DPSLQJ

OLW GHU (U|IIQXQJ GHV HUVWHQ 3UHPLXP &DPSLQJSODW]HV LQ =D
)07* *UXSSH GHQ *UXQGVWHLQ LQ GLHVHP 6HJPHQW JHOHJW 1XQ VR
ODUNH JHVFKDIIHQ GDV $QJHERW DQ 30IW]HQ DXV XQG DXIJHEDX
*HVFKIIWVEHUHLFK JHI*KUW ZHUGHQ 'LJLWDOH %XFKXQJVP|JOLFKN
HQWZLFNHOW 'DV =LHO LVW .XQGHQ VFKQHOOH XPIDQJUHLFKH X
BHUYLFHV ELHWHQ ]X N|QQHQ

*HVFKIIWVEHUHLFK )07* ,QYHVW

OLW GHU (WDEOLHUXQJ GHV *HVEFKIIWVEHUHLFKHV A)07* ,QYI
JLODQJLHUXQJPLWWHOQ I+U XQG ,QYHVWPHQWYV LQ )07* 3URMHNWH
VWUDWHJILVFKHU 6FKULWW JHVHW]W 'LH NRQWLQXLHUOLFK ZDFKV
VWDELOH )LQDQ]JLHUXQJVEDVLV IsU GDV :DFKVWXP GHU )07* *UXS
30DWWIRUP ZLUG ZHLWHU DXVJHEDXW XP QHXH $QJHERWH HUZHLW
.HUQPIUNWHQ DXVJHUROOW

IDFKKDOWLJNHLW

1IDFKKDOWLJNHLW UsFNW YHUVWIUNW LQ GHQ )RNXV GHU )07*
B8QWHUQHKPHQVEHUHLFKH YRP %DX ELV KLQ ]XP RSHUDWLYHQ 0DQEC
HQWVSUHFKHQGH QDFKKDOWLJH OD%QDKPHQ HLQJHOHLWHW XQG
$QDO\WH GHU +DQGOXQJVIHOGHU ZXUGH YRQ 4 ELV 4 GXU
DEJHVFKORVVHQ 4 VWDUWHW GHU 5ROO0 RXW GHU 8PVHW]XQ.
/IQGHUQ XQG *HVFKIIWVEHUHLFKHQ 3DUDOOHO GD]X HUIROJW GDV .
8S LQNO YRUJHODJHUWHU %HVWDQGVDXIQDKPH GHV JUXSSHQZHL'

/IR\DOLWIWVSURJUDPP

'LH (QWZLFNOXQJ HLQHV QHXHQ .XQGHQELQGXQJVSURJUDPPV V|
DEJHVFKORVVHQ ZHUGHQ 'DGXUFK VROO GLH %LQGXQJ GHU *IVWH
ZHUGHQ

-
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$GULD 5DXP

'LH )07* *UXSSH SODQW LQ GHQ QIFKVWHQ -DKUHQ YRU DOOHP LP
LP $GULD 5DXP ]XP 7HLO PLW VWUDWHILVFKHQ 3DUWQHUQ ZHLWHU

,Q GLHVHP =XVDPPHQKDQJ KDW VLFK GLH )07* *UXSSH LP O0ODL

'"HYHORSPHQW 3URMHNW I.U HLQ SBUHPLXP +RWHO PLW =LPPHL
EHWHLOLJW 'LH (U|I1QXQJ GHV +DXVHV LVW I|-U JHSODQW
'LH )O7* *UXSSH ZDU ELVKHU PLW XQG HLQ )RQGV YRQ ORUJDQ

DP .URDWLVFKHQ 5HVRUW 3XQWD 6NDOD EHWHLOLJW 'LH )07* *U
PLW ]ZHL H[WHUQHQ ,QYHVWRUHQ I+U GHQ $QNDXI| GHU $QWHLOH
*UXSSH LKUH $QWHLOH XP 3XQNWH DXI HUK|KHQ 'LH EHLGHQ |
UHVWOLFKHQ DP 5HVRUW OLW GLHVHU ,QYHVWLWLRQ ZXUGH QL
.RQWUROOH *EHU GDV 5HVRUW *EHUQRPPHQ VRQGHUQ DXFK HLQHU
GHU )07* *UXSSH VRZLH 'HYHORSPHQW 2SSRUWXQLWIWHQ LQ HLQHP
ODQJIULVWLJI JHVLFKHUW

'"HXWVFKODQG

(LQ ZLFKWLJHU =XNXQIWVPDUNW I+U GLH )07* *UXSSH LVW QDFK
ELVKHU QRFK NHLQH (QWZLFNOXQJVSURMHNWH UHDOLVLHUW EH]LH
ZHUGHQ NRQQWHQ ,QVEHVRQGHUH GDV (QWZLFNHOQ EHVWHKHQGHF
J)DONHQVWHLQHU 1LYHDX XQG GDV %HWUHLEHQ GLHVHU +RWHOV LF¥
%DVLV YRQ 3DFKW XQG ODQDJHPHQW 9HUWUIJHQ OIVVW HLQ +EHL
NDONXOLHUEDUHQ 5LVLNHQ * YRU DOOHP LP %HUHLFK )07* 6HUYLFF

gVWHUUHLFK

,Q gVWHUUHLFK ZHUGHQ ,QYHVWLWLRQHQ YRU DOOHP LQ GLH 4XDC
XQG 5HVLGHQFHV VRZLH LQ GLH 6FKIUIXQJ XQG 3RVLWLRQLHUXQJ G

6R ZXUGH LP HUVWHQ 4XDUWDO GDV +RWHO LQ %DG /HRQIHC
XSIJHIJUDGHW XQG YRU 2VWHUQ DOV 6 +RWHO ZLHGHUHU|IIQHW

$XFK GDV +RWHO &DULQ]LD DP .IUQWQHU 1DVVIHOG ZXUGH QDFK G

XSIJHIJUDGHW XQG PLW -XOL DOV 6 +DXV ZLHGHUHU|IIQHW
:DFKVWXP GXUFK QHXH +RWHOEHWULHEH ZLUG QXU LQ DXVJHZII
HUIROJHQ 6LHKH GD]X DXFK 3XQNW REHQ

. RVWHQ XQG GHUHQ )LQDQJLHUXQJ

'LH )07* *UXSSH SODQW LQ GHQ NRPPHQGHQ -DKUHQ GLH ([SDQVL
.HUQPIUNWHQ ¢gVWHUUHLFK LP $GULD 5DXP .URDWLHQ XQG ,W
,QYHVWLWLRQHQ LQ EHVWHKHQGH +RWHOEHWULHEH ,QYHVWLWLROQ
LQ .URDWLHQ VRZLH LQ GLH ([SDQVLRQ YRQ 3UHPLXP &DPSLQJ LQ gV
HLQJHSODQW 'HV :HLWHUHQ ZLUG LQ 'LJLWDOLVLHUXQJ XQG 1DFKKI
$EVFKQLWW =ZHFN XQG *UXQGODJHQ XQWHQ

(LQ 7HLO GHU GDI*U EHDEVLFKWLJWHQ )LQDQJLHUXQJ VROO sEHU
)DONHQVWHLQHU OLFKDHOHU 7RXULVP *URXS $* DOV (PLWWHQWL
%HWUDJ YRQ (85 OLR DXIJHQRPPHQ ZHUGHQ



$QJDEHQ *EHU MHQH ZHOFKH JHPI% GHQ tt XQG .0* KDIWHQ

$OO0OJHPHLQHV

-HGHP $QOHJHU KDIWHQ I+U GHQ 6FKDGHQ GHU LKP LP 9HUWUDX
GLH VRQVWLJHQ QDFK GHP .0* HUIRUGHUOLFKHQ $QJDEHQ * L0*
‘HUWSDSLHUH RGHU 9HUDQODJXQJHQ HUKHEOLFK VLQG HQWVWDQG

GHU (PLWWHQW Il«U GXUFK HLIJHQHY 9HUVFKXOGHQ RGHU GXL
VRQVWLIJHU 3HUVRQHQ GHUHQ 7IWLJIJNHLW ]XU 3URVSHNWH
HUIROJWH XQULFKWLJH RGHU XQYROOVWIQGLJH $QJDEHQ

GHU 3URVSHNWNRQWUROORU I+U GXUFK HLJHQHV JUREHV 9H!
VHLQHU /HXWH RGHU VRQVWLJHU 3HUVRQHQ GHUHQ 7I1W
KHUDQJH]RJHQ ZXUGH HUIROJWH XQULFKWLJH RGHU XQYROO

GHUMHQLJH GHU LP HLJHQHQ RGHU LP IUHPGHQ 1DPHQ GLH
HQWJHJHQJHQRPPHQ KDW XQG GHU 9HUPLWWOHU GHV 9HUW
JHQRPPHQH 3HUVRQ GHQ +DQGHO RGHU GLH 9HUPLWWO X
9HUDQODJXQJHQ JHZHUEVPI%LJ EHWUHLEW XQG VLH RGHU L
8QYROOVWIQGLIJNHLW GHU $QJDEHQ JHNDQQW KDEHQ RGHU L
JHNDQQW KDEHQ

'LH (PLWWHQWLQ

'LH )07* JDONHQVWHLQHU OLFKDHOHU 7RXULVP *URXS $* HLC
IVWHUUHLFKLVFKHP 5HFKW HLQJHWUDJHQ LP )LUPHQEXFK EHLP +DQ
PLW GHU *HVFKIIWVDQVFKULIW :DOFKHUVWUD%H $ 6WLHJH & 7F
$QOHIJHUQ DOV (PLWWHQWLQ JHPI% Tt $EV = .0* U GXUFK HLJ
9HUVFKXOGHQ LKUHU /HXWH RGHU VRQVWLJHU 3HUVRQHQ GHUH
KHUDQJH]RJHQ ZXUGH HUIROJWH XQULFKWLJH RGHU XQYROOVWIQG

'HU SBURVSHNWNRQWUROORU

'LH *UDQW 7KRUQWRQ $XVWULD *PE+ :LUWVFKDIWVSU«IXQJV XQG
'LUWVFKDIWVSU*IXQJVIJHVHOOVFKDIW PLW EHVFKUIQNWHU +DIWX
HLQJHWUDJHQ LP )LUPHQEXFK EHLP +DQGHOVJHULFKW :LHQ X
*HVFKIIWVDQVFKULIW *HUWUXGH JU|KOLFK 6DQGQHU 6WUD % H 7R
DOV 3URVSHNWNRQWUROORU JHPI% t+ $EV = .0* DX| VHLQH 5
NRQWUROOLHUW XQG PLW $QJDEH YRQ 2UW XQG 7DJ XQG GHU %HLIs.

'HU BURVSHNWNRQWUROORU KDIWHW $QOHJHUQ JHPI% Tt $EV -
9HUVFKXOGHQ RGHU JUREHV 9HUVFKXOGHQ VHLQHU /HXWH RGHU VF
BURVSHNWNRQWUROOH KHUDQJH]RJHQ ZXUGH HUIROJWH XQULFKWL

'"HU $SEVFKOXVVSU-«IHU

'HU $EVFKOXVVSU+IHU KDIWHW GHU LQ .HQQWQLV GHU 8QULFK
$QJDEHQ LP 6LQQH GHV t $EV = .0* XQG LQ .HQQWQLV GDV
-DKUHVDEVFKOXVV HLQH 8QWHUODJH I«U GLH 3URVSHNWNRQWURO:
HLQHP %HVWIWLIJXQJVYHUPHUN YHUVHKHQ KDW

'LH % HWUHLEHULQ GHU 3ODWWIRUP
*HP 1% t $EV = .0* KDIWHW GHUMHQLJH GHU LP HLIJHQHQ RC



9HUWUDJVHUNOIUXQJ GHV $QOHJHUV HQWJHJHQJHQRPPHQ KDW XQG
GLH LQ $QVSUXFK JHQRPPHQH 3HUVRQ GHQ +DQGHO RGHU GLH 9H
9HUDQODJIXQJHQ JHZHUEVPI%LJ EHWUHLEW XQG VLH RGHU LKU
8QYROOVWIQGLIJNHLW GHU 3URVSHNWDQJDEHQ RGHU GHU .RQWUR!
J)DKUOIVVLINHLW QLFKW JHNDQQW KDEHQ

%HWUHLEHULQ GHU 3O0DWWIRUP LVW &21'$ &URZGLQYHVWLQJ $.
A&21'$® HLQH *HVHOOVFKDIW PLW EHVFKUIQNWHU +DIWXQJ QDFK |V
JLUPHQEXFK EHLP +DQGHOVJHULFKW :LHQ XQWHU )1 V.  XQ
JLHFKWHQVWHLQVWUD % H $ 'LHQ 'LHVH EHWUHLEW GLH 30|
DOV DXFK UHJXODWRULVFK XQG QLPPW GLH 9HUWUDJVHUNOIUXQJHQC
(PLWWHQWLQ HQWJHJHQ XQG OHLWHW GLHV DQ GLH (PLWWHQWLQ .
$QIJHERWVHUNOIUXQJHQ GHU $QOHJHU QLPPW GLH (PLWWHQWLQ DX

*HPHLQVDPH %HVWLPPXQJHQ IU GHU 3URVSHNWKDIWXQJ XQW

'LH +|KH HLQHU DOOIIOOLJHQ +DIWXQJ GHU LQ t .0* HUZIKQWHQ
HLQ]JHOQHQ $QOHJHU VRIHUQ GDV VFKIGLJHQGH 9HUKDOWHQ QLFK
GHQ YRQ LKP EH]DKOWHQ (UZHUEVSUHLV ]X]*JOLFK 6SHVHQ X¢
(UZHUEVSUHLVHV t $EV .0* %HL XQHQWJHOWOLFKHP (UZHUE LV
]X]*JOLFK 6SHVHQ XQG =LQVHQ DE =DKOXQJ GHV (UZHUEVSUHLVHV F

*HP1% t $EV .0* VLQG $QVSU*FKH GHU $QOHJHU QDFK OD%JDEF
$XVVFKOXVV ELQQHQ JHKQ -DKUH QDFK %HHQGLJXQJ GHV SURVSHN
PDFKHQ

*HP1% t $EV .0* NJQQHQ $QOHJHU NHLQH (UVDW]DQVSU*FKH D)
GDVV LQIROJH XQULFKWLJHU RGHU XQYROOVWIQGLJHU 3URVSHNWLE
9HUDQODJXQJHQ QLFKW HUZRUEHQ ZXUGHQ

$QJDEHQ *EHU GLH 9HUDQODJXQJ

'LH 9HUDQODJXQJVEHGLQJXQJHQ LQVEHVRQGHUH GLH .+QG
$XVVWDWWXQJ GHU 9HUDQODJXQJ

=ZHFN XQG *UXQGODJHQ

'LH (PLWWHQWLQ EHDEVLFKWLJW TXDOLIL]JLHUW QDFKUDQJLJH
DXI]XQHKPHQ 'LH YRQ $QOHJHUQ JHZIKUWHQ 'DUOHKHQ ZHUGHQ I
*HVFKIIWVEHWULHEV LQVEHVRQGHUH ]XU ([SDQVLRQ LQ GLH $GULT
TXDOLWIWVHUK|KHQGH ,QYHVWLWLRQHQ LQ EHVWHKHQGH +RWHOEH
XQG 'LILWDOLVLHUXQJ YHUZHQGHW

)*U ZHLWHUH $XVI*KUXQJHQ VLHKH DXFK XQWHU $EVFKQLWW A.

'LH 9HUDQODJXQJ EDVLHUW DX| GHP MHZHLOLJHQ 'DUOHKHQVYH
'DUOHKHQVJHEHU XQG GHU (PLWWHQWLQ DOV 'DUOHKHQVQH
'DUOHKHQVYHUWUDJVY LVW MHZHLOV I+U GLH =LQV]DKOXQJHQ LQ (>
*XWVFKHLQHQ DOV $QKDQJ & $EVFKQLWW ,, GLHVHP 3URVSHNW DC

,Q GHQ ODFKIROJHQGHQ 3XQNWHQ ZHUGHQ GLH ZHVHQWOL
'DUOHKHQVYHUWUIJH ]XVDPPHQJHIDVVW $QOHJHU ZHUGHQ GHQQ!
MHZHLOLJHQ 'DUOHKHQVYHUWUDJ LQ VHLQHU *IQ]H JHQDXHVWHQV
SHFKWVDQZDOW E]Z 6WHXHUEHUDWHU JXUDWH ]X JLHKHQ

-

(@)



$QIJHERWVOHIXQJ GXUFK $QOHJHU 9HUWUDJVDEVFKOXVV

'HU $QOHJHU DOV 'DUOHKHQVJHEHU VWHOOW <EHU GLH 30DWWI
TXDOLIL]JLHUWHQ 1DFKUDQJGDUOHKHQV QDFK OD%JDEH GHV MHZHL
JHP OXVWHU LP $QKDQJ & DQ GLH (PLWWHQWLQ DOV 'DUOHKHQ
YRQ GHU (PLWWHQWLQ DQJHQRPPHQ RGHU DXFK DEJHOHKQW ZH
HQWVSUHFKHQGH 'DUOHKHQVYHUWUDJ ]XVWDQGH 'HU ,QYHVWRU E(
RGHU YHUOIQJHUWHQ =HLFKQXQJVIULVW DQ VHLQ $QJHERW JHEXQC

$QOHJHU N|QQHQ GLH +|KH GHV 'DUOHKHQVEHWUDJV ZIKOHQ ZREF
(85 ]X EHWUDJHQ KDW -HGHU K|KHUH 'DUOHKHQVEHWUDJ KD
(85 ]X EHWUDJHQ GDV EHGHXWHW 6W+FNHOXQJ LQ (85 6FKU

'HU $QOHJHU KDW GHQ HQWVSUHFKHQG DQJHERWHQHQ 'DUOHK
7UHXKIQGHUV VR ]X sEHUZHLVHQ GDVV GHU %HWUDJ ELV VSIWHVW
$QJHERWHY GRUW HLQJHODQJW LVW

'HU 7UHXKIQGHU ZLUG GHQ 'DUOHKHQVEHWUDJ ELV ]XP $EODXI
)XQGLQJ 6FKZHOOH GHU MHZHLOLJHQ =HLFKQXQJVIULVW WUHXKIQG
YROOVWIQGLJHU XQG IULVWJHUHFKWHU (UUHLFKXQJ GHU )XQGLQJ
BROOWH GLH )XQGLQJ 6FKZHOOH QLFKW E]Z QLFKW IULVWJHUHFKW
YHUSIOLFKWHW GHQ 'DUOHKHQVEHWUDJ YROOVWIQGLJ ZLHGHU D.
EHNDQQWJHJHEHQH %DQNNRQWR UHIXQGLHUHQ

1DFK OD%JDEH GHU WHFKQLVFKHQ O|JOLFKNHLWHQ XQG LP 5DKPH
GHU 'DUOHKHQVEHWUDJ PLW =XVWLPPXQJ GHV $QOHJHUV DXFK PL
,QYHVWRUV DQ GHQ 7UHXKIQGHU EH]DKOW ZHUGHQ

$E (UUHLFKHQ GHU )XQGLQJ 6FKZHOOH XQG VSIWHVWHQV YLHU

YHUN*U]JWHQ RGHU YHUOIQJHUWHQ =HLFKQXQJVIULVW NDQQ GLH (P
hEHUPLWWOXQJ YRQ ( ODLOV DQ GLH MHZHLOLJHQ ,QYHVWRUHQ DQ
5HFKW YRU DXFK PHKUPDOV XQG LQ JHLWOLFKHP $EVWDQG QXU
DQ]XQHKPHQ VRODQJH GHU *HVDPWEHWUDJ GHU EHUHLWYV DQJHQ
6FKZHOOH QLFKW XQWHUVFKUHLWHW 'LH $QQDKPH LVW HEHQVR
6FKZHOOH 9RUDXVVHW]XQJ I+U GLH hEHUZHLVXQJ GHU 'DUOHKHQVE
=XVWDQGHNRPPHQ GHV 'DUOHKHQVYHUWUDJHYV

'LH (PLWWHQWLQ LVW QLFKW YHUSIOLFKWHW *EHUPLWWHOWH $QJ

1DFK $QERWVDQQDKPH GXUFK GLH (PLWWHQWLQ XQG HQWVSUHFK
OHLVWHQGHQ 'DUOHKHQVEHWUDJV DXI GHP .RQWR GHU (PLWWHQVW
$QVSU*FKH JHJHQ GHQ ,QYHVWRU LQVEHVRQGHUH EHVWHKHQ
IDFKVFKXVVYHUSIOLFKWXQJHQ

6IPWOLFKH ,QYHVWRUHQ GLH YHUELQGOLFKH =HLFKQXQJVDQJHEF
PHKU DEJHEHQ HUKDOWHQ I-U MHGH YROOVWIQGLJH =HLFKQXQJ
+RWHOJXWVFKHLQ GHU )07* *UXSSH A)DONHQVWHLQHU *XWVFKHLQF

,QYHVWRUHQ GLH EHUHLWV LP 5DKPHQ GHU GULWWHQ (PLVVLRQ L
YRQ GHU 7RFKWHUJHVHOOVFKDIW GHU (PLWWHQWLQ )07* 6HUYLFH
KDEHQ HUKDOWHQ EHL HLQHU ,QYHVWLWLRQ LP 5DKPHQ GHU JHJHQ
RGHU K|KHU (85 DOV 7UHXHERQXV LQ )RUP HLQHV +RWHOJX
A:LHGHUYHUDQODJXQJVERQXV3

=HLFKQHU PLW HLQHP =HLFKQXQJVYROXPHQ YRQ (85 RGHU F

-

(@}



XQG GLH =DKOXQJ GHV 'DUOHKHQVEHWUDJV LP (LQYHUQHKPHQ PLW
(PLWWHQWLQ DEZLFNHOQ

$QIJHERWVIULVW 9HUOIQJHUXQJVP|JOLFKNHLW YRU]JHLWLJHYV

'HU =HLWUDXP ZIKUHQGGHVVHQ $QOHJHU $QJHERWH LP +LQEOLFN
NIQQHQ GLH A$QIJHERWVIULVWS3 EHJLQQW PLW GHP GHU 9HUJ|IIHQ!
%DQNDUEHLWVWDJ GLHVHU LVW JHSODQW DP XQG HQGHW P

'LH =HLFKQXQJVIULVW NDQQ YRQ GHU (PLWWHQWLQ LP )DOOH GH
6FKZHOOH XQG GHV *HVDPWEHWUDJV GHU 9HUDQODJXQJHQ DOVR
(85 YHUN.U]W ZHUGHQ (LQH HQWVSUHFKHQGH 9HUN-U]X
JHIJHEHQHQIDOOV DXZIZAZKUHAUJ:HEY WS MRXA GH U ZBAYDW W IRIUPY HVW DV
YHU|IITHQWOLFKW

'DUEHU KLQDXV NDQQ GLH (PLWWHQWLQ GLH =HLFKQXQJVIULVWH(
ELV ]X 7DJH YHUOIQJHUQ (LQH PHKUPDOLJH 9HUOIQJHUXQJ LV
9HUOIQJHUXQJ ZLUG HEHQIDOOV DXI GHU :HEVLWH GHU *HVHOOVFKL

$Q LKU $QJHERW VLQG $QOHJHU PLW $EODXI GHU =HLFKQXQJVIUL
$QJHERWVIULVW YRQ GHU (PLWWHQWLQ YHUOIQJHUW ZLUG

5 FNWULWWVUHFKW GHU $QOHJHU

$QOHJHU KDEHQ GDV 5HFKW ELQQHQ 7DJHQ DE $QQDKPH GHYV
'DUOHKHQVYHUWUDJV GXUFK GLH (PLWWHQWLQ YRP DEJHVFKORVVH

,P )DOOH GHV 5«sFNWULWWYV HLQHV $QOHJHUV LVW GHP $QOHJHU Gt
]ZHL :RFKHQ DE =XJDQJ GHU 5 FNWULWWVHUNOIUXQJ EHL GHU (PLW\
DXI GHU 3ODWWIRUP EHNDQQWJHJHEHQH .RQWR GHV $QOHJHUV XU

9HUJLQVXQJ

1DFK :DKO GHV $QOHJHUV ZHUGHQ GLH =LQVHQ DOV *HOG*EHUZHL
[+U /HLVWXQJHQ GHU (PLWWHQWLQ JHOHLVWHW 'LH 9HU]JLQVXQJ EHYV
IL[ S D XQG LL EHL /HLVWXQJ LQ *XWVFKHLQHQ IL[ S D

'LH :DKO GHU 9HU]JLQVXQJVYDULDQWH LVW GXUFK GHQ ,QYHVWRU
XQG LVW I+U GLH JHVDPWH /DXI]HLW ELQGHQG
=LQVSHULRGHQ

'LH =LQVHQ VLQG ]JZHLPDO LP -DKU *# KDOEMIKULJ IIOOLJ 'LH =LQ
HLQHYV -DKUHV ELV ]XP GHV IROJHQGHQ -DKUHV XQG MHZHLO\
=LQVSHULRGH HQGHW DP 'DWXP GHU (QGIIOOLJNHLW DP (QGH GHU /|

LL)YIOOLJNHLW XQG $XV]DKOXQJ ODXIHQGHU =LQVHQ

'LH =LQVHQ VLQG ]ZHLPDO LP -DKU LP 1DFKKLQHLQ MHZHLOV OR
QDFK GHP %LODQ]VWLFKWDJ GHU (PLWWHQWLQ GDV LVW GHU "HIl
DP 0lU] XQG DP 6HSWHPEHU HLQHYVY MHGHQ -DKUHV II1OOLJ =LC

'HU HUVWH =LQVIIOOLJNHLWVWIB JOHWYWEHHELQVSHULRGH HQGHW I
(QGIIOOLIJNHLW DP (QGH GHU /DXI]HLW DP

'LH =LQVHQ LQ *HOG ZHUGHQ YRQ GHU (PLWWHQWLQ LQQHUKDOE
$QOHJHU DXI GHU 30DWWIRUP DQJHOHJWH YLUWXHOOH :DOOHW JXW



$QOHJHU GHQ (XUREHWUDJ MHGHU]JHLW DXl HLQ EHNDQQWJHJHEHC
$XV]DKOXQJ NDQQ EHLP =DKOXQJVGLHQVWOHLVWHU HLQH ,GHQWLW
%HUHFKWLJXQJ ]XP YLUWXHOOHQ :DOOHW QDFK]XZHLVHQ IDOOV GL

,P )DOOH GHU =DKOXQJ GHU =LQVHQ LQ *XWVFKHLQHQ VWHKHQ G
)IOOLIJNHLW LP ,QYHVWRUHQ 3URILO DXI| GHAZ JB@NH@OWWMNRPQHRP,QY
'RZQORDG [XU 9HUI*JXQJ 'DV ,QYHVWRUHQSURILO ZLUG QDFK S$EVI
MHGHQ ,QYHVWRU YRQ GHU (PLWWHQWLQ DQJHOHJW 'LH ,QYHVWRU
3URILO DQJHOHJIJW ZXUGH XQG GLH ,QYHVWRUHQ QDFK 9HUJDEH H
3DVVZRUWHYV =XJULII DXI LKU 3URILO KDEHQ

,QIRUPDWLRQV XQG .RQWUROOUHFKWH NHLQH OLWWHOYHUZ

,QIRUPDWLRQV XQG .RQWUROOUHFKWH GHV $QOHJHUV EHVFKUIC
$QOHIJHU DXV GHP 'DUOHKHQVYHUWUDJ PLW GHU (PLWWHQWLQ HLQ.
(PLWWHQWLQ QLFKW JHVHOOVFKDIWVUHFKWOLFK EHWHLOLJW VLQ
,QIRUPDWLRQV XQG .RQWUROOUHFKWH YRQ *HVHOOVFKDIWHUQ QLF

*HPI% 'DUOHKHQVYHUWUDJ HUKIOW GHU $QOHJHU ELV ][XU YF
'DUOHKHQVEHWUDJHY XQG DOOHU IIOOLJHQ =LQVHQ GLH MHZHLO
HLQVFKOLH% OLFK GHU %LODQ] XQG DOOIIOOLIJHQ *HZLQQ XQG 9HI
QDFK )HVWVWHOOXQJ GHV -DKUHVDEVFKOXVVHV GXUFK GLH *HV!
VSIWHVWHQV ORQDWH QDFK GHP MHZHLOLJHQ %LODQ]VWLFKWDJ 'L
DXl GHU BODWWIRUP RGHU SHU ( ODLO DQ GLH YRP ,QYHVWRU DXI (
( ODLO $GUHVVH ]XU 9HUI*«JXQJ JHVWHOOW ZHUGHQ

'HU ,QYHVWRU HUKIOW IHUQHU Il+U MHGHV *HVFKIIWVMDKU GHL
5¢FN]DKOXQJ HLQ MIKUOLFKHV 5HSRUWLQJ LQ RUP YRQ D HLQHU
ZHVHQWOLFKHQ (UHLJQLVVH ]XP %HLVSLHO 8PVDW] 3HUVRQDOVW
LOQNO 3URGXNWHQWZLFNOXQJ ODUNHWLQJ O9HUWULHE )RUVFKXC
RGHU E HLQHV :HEPHHWLQJV LQ GHP sEHU GLH ZHVHQWOLFKH(
VFKULIWOLFKHQ B5HSRUWLQJV VLQG MHZHLOV VSIWHVWHQV HLC
"DKUHVDEVFKOXVVHV GXUFK GLH *HVHOOVFKDIWHU GHU (PLWWHQW.L
MHZHLOLJHQ %LODQ]VWLFKWDJ QDFKZHLVOLFK DQ GHQ ,QYHVWRU ]
JOHLFKHQ =HLWUDKPHQ DE]XKDOWHQ DXI]X]JHLFKQHQ XQG DQ ,QYH
5HSRUWLQJ ORGXV REOLHJW GHU (PLWWHQWLQ

'HU ,QYHVWRU HUKIOW YRQ GHU (PLWWHQWLQ ELV ]XU YR
'DUOHKHQVDQVSU*FKH DX%HUGHP 6RIRUWPHOGXQJHQ EHL *HVI
$QOHJHUVWHOOXQJ XQPLWWHOEDU EHGHXWVDP VLQG $0V VROFKH
$EVLFKW HLQHU ,QVROYHQ]DQPHOGXQJ 9HUVFKPHO]XQJ 8PJU+QGX
GHV 8QWHUQHKPHQVJHIJHQVWDQGHVY bQGHUXQJ GHU *HVHOOVFKDIV
ODQDJHPHQW

'"HPJHJHQ*EHU LVW HV $QOHJHUQ QLFKW P|JOLFK GLH WDWVIEK
9HUDQODJXQJ ]X NRQWUROOLHUHQ RGHU JDU ]X EHHQAIOXVV
OLWWHOYHUZHQGXQJVNRQWUROOH GXUFK GLH $QOHJHU 'DU-E}
OLWWHOYHUZHQGXQJVNRQWUROOH GXUFK 'ULWWH EHLVSLHOVZHLV
GLHVHP 3XQNW GDUJHVWHOOWHQ YHUWUDJOLFK YHUHLQEDUW|
KLQDXVJHKHQGH ,QIRUPDWLRQV XQG .RQWUROOUHFKWH ]XJXQVWH



$XVIDKOXQJVNRQWR .RVWHQ %DQNVSHVHQ LQ =XVDPPHQKD

$QVSU*FKH GHU $QOHJHU DXV GHU 9HUDQODJXQJ ZHUGHQ GXUFK h
DXI GDV YRP $QOHJHU DXI GHU 30ODWWIRUP EHNDQQWJHJHEHQH
YHUSIOLFKWHW GLH EHNDQQWJHIJHEHQH .RQWRYHUELQGXQJ VWHWYV
GHU .RQWRYHUELQGXQJ KDEHQ $QOHJHU GLH S5HJLVWULHUXQJ G
HOQOWVSUHFKHQG ]X DNWXDOLVLHUHQ

6IPWOLFKH hEHUZHLVXQJHQ GHU (PLWWHQWLQ DXI GDV YRP
EHNDQQWJHJHEHQH XQG DOOHQIDOOV DX| GHU 30DWWIRUP DNWX
(UI+OOXQJ YRQ $QVSU*FKHQ GHU $QOHJHU DXV GHU 9HUDQODJIXQ
VFKXOGEHIUHLHQGH :LUNXQJ

BRZHLW GLH (PLWWHQWLQ $QVSU«FKH GHU $QOHJHU DXV GHU 9HL
HLQ %DQNNRQWR HLQHU %DQN LQQHUKDOE GHU (XURSILVFKHQ 8QLR
l+U GHQ $QOHJHU NRVWHQ XQG VSHVHQIUHL ,P )DOOH YRQ hEHUZHL
DX%HUKDOE GHU (XURSILVFKHQ 8QLRQ WUIJW GHU MHZHLOLJH $QC
=XVDPPHQKDQJ PLW GHU hEHUZHLVXQJ

4XDOLILILHUWH 1DFKUDQJLJNHLW
OLW $EVFKOXVV GHV 'DUOHKHQVYHUWUDJV HUNOIUW GHU ,QYHYV

JHP 1% T $EV ,QVROYHQ]JRUGQXQJ GDVV HU GLH %HIULHGLJXQ.,
'DUOHKHQ HLQVFKOLH%OLFK GHU *HVDPW]LQVHQ HUVW QDFK %HYV
T $EV 8*% RGHU LP )DOO GHU /LTXLGDWLRQ QDFK %HIULHGL.

GDVV ZHJHQ GLHVHU 9HUELQGOLFKNHLWHQ NHLQ ,QVROYHQ]YHUIDK

=DKOXQJHQ GXUFK GLH (PLWWHQWLQ HUIROJHQ GDKHU QXU ZF}
(PLWWHQWLQ YRUOLHJW XQG VRZHLW GLH $XV]DKOXQJ GHV MHZHL
(PLWWHQWLQ EHZLUNHQ Z+UGH ZHUGHQ IIOOLJH %HWUIJH DXIJUX
DXVEH]DKOW HUIROJW GLH $XV]DKOXQJ MHZHLOV ]XP QIFKVWP|JOL
GHP =LQVVDW] GHU 9HUDQODJXQJ YHU]JLQVW

U GHQ )DOO GHU (U|IIQXQJ HLQHV JHULFKWOLFKHQ ,QVROYHQ])
(PLWWHQWLQ ZLUG DXVGU<FNOLFK GLH 1DFKUDQJLJNHLW GHU )RL
JHJHQ+*EHU VIPWOLFKHQ )RUGHUXQJHQ DQGHUHU *OIXELJHU YHU
JRUGHUXQJHQ I+U GLH HEHQIDOOV HLQH 1DFKUDQJLJNHLW YHUHLQ
$QOHJHU VRODQJH QLFKW JHOHLVWHW ZHUGHQ ELV GLH $QVSU-F
YROOVWIQGLJ EHIULHGLJW VLQG

$QVSU*FKH YRQ $QOHJHUQ DXV GHU 9HUDQODJXQJ ZHUGHQ EHL
(LJHQNDSLWDO YRUOLHJW RGHU QLFKW JOHLFKEHKDQGHOW 'LH %]l
DXV GHU 9HUDQODJXQJ HUIROJW VR P$WRVMPWIN LDKQ OW/RW @ LLAKKUHH & QVOH-
$QVSU*FKH DXV GHU 9HUDQODJXQJ JHJHQ GLH (PLWWHQWLQ

hEHUWUDJXQJ $EWUHWXQJ

'LH 9HUDQODJXQJ LVWLALFEWIHWXEBJULEHW 5HFKWH DXV GHU 9HUD
,QYHVWRU LVW P|JOLFK GRFK PXVV GHU ,QYHVWRU GHU (PLWWHQ\
$SEWUHWXQJVHPSIIQJHUV XQYHU]*JOLFK QDFK GHU $EWUHWXQJ *EHL
GLH 3ODWMWFRIPRV] LOYRVWWHALOHQ XP VLFKHU X VWHOOHQ
$SEWUHWXQJVHPSIIQJHU DXI GHU 3ODWWIRUP DOV ,QYHVWRU UHJLVW
QLFKW DXI GHU 30DWWIRUP UHJLVWULHUW VLQG LVW DXVJHVFKO
$SEWUHWXQJ KDW GLH (PLWWHQWLQ GDV 5HFKW XQG GLH 3IOLFKW =




GHU YRUJHQDQQWHQ OLWWHLOXQJ <EHU GLH 3O0ODWWIRUP J}
$EWUHWXQJVHPSIIQJHUV VFKXOGEHIUHLHQG ]X OHLVWHQ

(LQH WHLOZHLVH $EWUHWXQJ YRQ $QVSU+FKHQ DXV GHU 9HUDQ
P|JJOLFK ZHQQ =LQVDQVSU+sFKH JHPHLQVDP PLW $QVSU*FKHQ DXI
DEJHWUHWHQ ZHUGHQ XQG ZHQQ $EWUHWXQJHQ KLQVLFKWOLFK HI
(85 RGHU HLQHP 9LHOIDFKHQ GDYRQ HUIROJHQ VROOHQ

'LH O|]JOLFKNHLW GHU 9HUIX%HUXQJ XQG $EWUHWXQJ GHU 9HU|
JHOWHQGHQ 9RUVFKLIWHQ GHY DOOJHPHLQHQ =LYLOUHFKWHYV «EHU
YRQ $QVSU*FKHQ DXV GHP 'DUOHKHQVYHUWUDJ NDQQ GDKHU t
$EWUHWXQJVHQWJIHOWY DXVO|VHQ 'LH *HE<KU IIOOW MHGRFK QXI
SBUNXQGH HUULFKWHW ZLUG 'HU %HJULII 8UNXQGH LVW VHKU ZHLW
] % 9HUWUIJH 3URWRNROOH ( ODLOV HWF GLH GDV =XVWDQ!
IHVWKDOWHQ 'LH *HE*KUHQVFKXOG HOWVWHKW HQWZHGHU

ZHQQ GLH SB8UNXQGH YRQ GHQ EHLGHQ 9HUWUDJVWHLOHQ XQW

ZHQQ GLH 8UNXQGH YRQ HLQHP 9HUWUDJVWHLO XQWHU]JHL
S9HUWUDJVWHLO HLQHP '"ULWWHQ RGHU GHVVHQ 9HUWUHWHU I

$O0V 8QWHUVFKULIW JLOW GDEHL QLFKW QXU GLH HLJHQKIQGL
PHFKDQLVFK HU]JHXJWH ] % 6LJQDWXU 6R NDQQ ]XP %HLVSLHO E
*HE*KUHQVFKXOG DXVO|VHQ 'LH *HE*KUHQVFKXOG LVW GXUFK GLI
HOQOWULFKWHQ :LUG GLH 8UNXQGH QXU YRQ HLQHP 9HUWUDJVWHLO .
RGHU HLQHP 'ULWWHQ DXVJHKIQGLJW VLQG XU (QWULFKWXQJ
YHUSIOLFKWHW

2E GLH $EWUHWXQJ YRQ $QVSU*FKHQ DXV GHP 'DUOHKHQVYHUWUL
XQG HLQ]J]HOIDOOEH]RJHQ ]X EHXUWHLOHQ ZHVKDOE HLQH DEVFKOL
$XVIeKUXQIJHQ QLFKW P|JOLFK LVW

$QZHQGEDUHY 5HFKW *HULFKWVVWDQG

'HU 'DUOHKHQVYHUWUDJ ]ZLVFKHQ GHP $QOHJHU XQG GHU (PLWYV
5HFKW *HULFKWVVWDQG I|-U VIPWOLFKH 6WUHLWLJNHLWHQ DXV
'DUOHKHQVYHUWUDJ LVW VRZHLW JHVHW]OLFK ]XOIVVLJ GHU 6LW]

/IDXITHLW NHLQH RUGHQWOLFKH . QGLJXQJVP|[JOLFKNHLW
5¢FNI*KUXQJ GXUFK GLH (PLWWHQWLQ

'LH /DXI]JHLW GHV 'DUOHKHQV EHJLQQW YRUEHKDOWOLFK GHV (U
GHP 'DWXP GHU $QERWVDQQDKPH XQG HQGHW DP

(LQH RUGHQWOLFKH . QGLJXQJVP|JOLFKNHLW GDV KHL%W ..QGLJ
*UXQGHVY GXUFK GHQ $QOHJHU ZIKUHQG GHU /DXIJHLW EHVWHKW QL

'DKHU LVW GDV HLQJHVHW]WH .DSLWDO HLQHV $QOHJHUV DX
DX%HURUGHQWOLFKHQ .+QGLJXQJ GHV 'DUOHKHQVYHUWUDJV DXV
/IDXIJHLW RGHU * LP )DOOH GHV 1LFKWYRUOLHJHQV GHU 5:FN]DKOXQ
+ GDU*EHU KLQDXV JHEXQGHQ

(LQH YRUJHLWLJH 5¢FNI*KUXQJ GHVY 'DUOHKHQV GXUFK GLH (PLWW|



=DKO (LQUHLFKXQJV XQG +LQWHUOHJIXQJVVWHOOHQ

,Q =XVDPPHQKDQJ PLW GHU 9HUDQODJXQJ H[LVWLHUW NHLQH
+LOQWHUOHJXQJVVWHOOH

'HU 'DUOHKHQVEHWUDJ LVW GXUFK GHQ MHZHLOLJHQ ,QYHVWRU D
XQG 7UHXKIQGHUV /HPRQZD\ YHUHLQIDFKWH $NWLHQJHVHOOVFK
JUDQNUHLFK XQG GHU *HVFKIIWVDGUHVVH 5XH GH OD %HDXQH
%DUFOD\V %DQN ,UHODQG 3/& )UDQNIXUW %UDQFK 7DXQXV7XUP
ODLQ ,%$1 '( %,& %$5&'());;; VR ]X sEHUZHLVHQ GDV
'DUOHKHQVEHWUDJ ELV VSIWHVWHQV 7DJH QDFK $EJDEH GHV $Q.
$EVFKOXVV GHV 'DUOHKHQVYHUWUDJHY GRUW HLQJHODQJW LVW

'HU 7UHXKIQGHU ZLUG GHQ 'DUOHKHQVEHWUDJ ELV ]XP $EODXI C
)XQGLQJ 6FKZHOOH GHU MHZHLOLJHQ =HLFKQXQJVIULVW WUHXKIQG
YROOVWIQGLJHU XQG IULVWJHUHFKWHU (UUHLFKXQJ GHU )XQGLQ.
.RRSHUDWLRQ PLW GHU %YHWUHLEHULQ GHU 30DWWIRUP LP =XJH G
*EHUZHLVHQ 6ROOWH GLH )XQGLQJ 6FKZHOOH QLFKW E]Z QLFKW |
7TUHXKIQGHU YHUSIOLFKWHW GHQ 'DUOHKHQVEHWUDJ YROOVWIQGL
SODWWIRUP EHNDQQWJHJIJHEHQH %DQNNRQWR ]X UHIXQGLHUHQ

1DFK OD%JDEH GHU WHFKQLVFKHQ O|JOLFKNHLWHQ XQG LP 5DKPH
GHU 'DUOHKHQVEHWUDJ PLW =XVWLPPXQJ GHV ,QYHVWRUV DXFK F
,QYHVWRUV DQ GHQ 7TUHXKIQGHU EH]DKOW ZHUGHQ

=HLFKQHU PLW HLQHP =HLFKQXQJVYROXPHQ YRQ (85 RGHU F
XQG GLH =DKOXQJ GHV 'DUOHKHQVEHWUDJV LP (LQYHUQHKPHQ PLW
(PLWWHQWLQ DEZLFNHOQ

=DKOXQJHQ GHU (PLWWHQWLQ DQ GHQ $QOHJHU HUIROJHQ GLUHL
(PLWWHQWLQ DX| GHU 30DWWIRUP EHNDQQWJHJHEHQH .RQWR

hEHUVLFKW «EHU GLH DOOHQIDOOV ELVKHU DXVJHJHEHQHQ 9t

'LH (PLWWHQWLQ KDW ELVKHU QDFK GHQ %HVWLPPXQJHQ GHV $0O
XQWHU HLQHP YHUHLQIDFKWHQ 3URVSHNW JHPI% GHQ %HVWLPPXQ
DQJHI*KUWHQ 9HUDQODJXQJHQ DXVJHJHEHQ

SHFKWVIRUP GHU 9HUDQODJXQJ $QWHLOV *OIXELJHUUH
*HVDPWEHWUDJ 6W+eFNHOXQJ VRZLH =ZHFN GHV $QJHERWHYV

5HFKWVIRUP GHU 9HUDQODJXQJ

'LH 9HUDQODJXQJ HUIROJW LQ )RUP YRQ TXDOLIL]JLHUW QDFKUDC
$QOHIHU QDFK OD%JDEH GHV 'DUOHKHQVYHUWUDJV GHU (PLWWHQYV
GLH (PLWWHQWLQ GLHVHU JHZIKUHQ %HL GHU 9HUDQODJXQJ KDQ
*OIXELJHUUHFKWH

*HVDPWEHWUDJ XQG 6WFNHOXQJ

$QOHJHU N|QQHQ GLH +|KH LKUHV MHZHLOLJHQ 'DUOHKHQVEHWUL
GHU 'DUOHKHQVEHWUDJ ]XPLQGHVW (85 ]X EHWUDJHQ KDW -H(
HLQ JDQ]HV 9LHOIDFKHV YRQ (85 ]X EHWUDJHQ GDV EHGHXW
6FKULWWHQ 'LH (PLWWHQWLQ NDQQ VRZRKO GLH OLQGHVWLQYHVW
9HUDQODJXQJ DEIQGHUQ bQGHUXQJHQ ZHUGHQ DXI GHU 30DWWIRU

(s}



'HU *HVDPWEHWUDJ GHU YRQ GHU (PLWWHQWLQ DQJHERWHQH:(
*HVDPWGDUOHKHQVEHWUDJ YRQ (85

'LH $QQDKPH GHU $QJHERWH YRQ ,QYHVWRUHQ GXUFK GLH (PLWW
1DFKUDQJGDUOHKHQ GXUFK GLH (PLWWHQWLQ KIQJW GDYRQ DE RE
)XQGLQJ 6FKZHOOH YRQ (85 GXUFK GLH $QJHERWH YRQ ,Q)\
1LFKW (UUHLFKHQ GHU )XQGLQJ 6FKZHOOH LVW HLQH DXIO|VHQGH
)sU GHQ )DOO GDVV GLHVH DXIO|VHQGH %HGLQJXQJ ELV OIQJVW
YHUOIQJHUW XP 7DJH IDOOV GLH (PLWWHQWLQ YRQ LKUHP 5HFKW
YHUOIQJHUQ HLQWULWW G K GLH )XQGLQJ 6FKZHOOH ELV GDKL(
DEJHVFKORVVHQHQ 'DUOHKHQVYHUWUIJH DOV QLFKW JHVFKORVVHQ

=ZHFN GHV $QJHERWYV

'LH )07* *UXSSH LQYHVWLHUW LQ GHQ NRPPHQGHQ -DKUHQ LQ GLH
GHQ .HUQPIUNWHQ gVWHUUHLFK LP $GULD 5DXP .URDWLHQ XC
IHXHQWZLFNOXQJHQ DXFK DXI TXDOLWIWVHUK|KHQGH 0D%QDKPHQ |
LQ GHU .DPSDJQH JHQHULHUWHQ OLWWHO IOLH%HQ LQ GLH
*HVFKIITWVHUZHLWHUXQJHQ XQG O0D%QDKPHQ

x 6DOR DP *DUGDVHH (QWZLFNOXQJ XQG %DX HLQHV G6WHUQH +
$SDUWPHQWYV LQ ]ZHL 3KDVHQ (U[IIQXQJ 3KDVH J)DONHQVW

X I/LFDWD 6L]JLOLHQ (QWZLFNOXQJ XQG %DX HLQHV 6WHUQH 3UH
A)DPLO\ 'HOX[H® JHSODQWH (U[IIQXQJ

X 3XQWD 6NDOD .URDWLHQ 30DQXQJ XQG $XVEDX GHV 5HVRUWYV =2
$QWHLOH YJO 3NW $EVFKQLWW *HVFKIIWVWIWLINHLW

X 3UHPLXP &DPSLQJ 'DV QHX JHJU*QGHWH *HVFKIIWVIHOG A)07* &
LQ GHQ NRPPHQGHQ ORQDWHQ DXIJHEDXW 3DUDOOHO GD]X ZLUG
3URMHNWH LP $GULD 5DXP LQYHVWLHUW

X ,QYHVWLWLRQHQ LQ GLH 8PVHW]XQJ GHU *UXSSHQ 1DFKKDOW
2EMHNWHQ XQG %HWULHEHQ 8PVHW]XQJ YRQ |NRORJLVFKHU
1XW]XQJVNRQJHSWHQ EHL 1HXHQWZLFNOXQJHQ

X ,QYHVWPHQWYV LQ 'LIJLWDOH /|VXQJHQ XQG (UZHLWHUXQJ GHV $Q

)»U ZHLWHUH $XVI*KUXQJHQ VLHKH DXFK XQWHU 3XQNW LP $EVF
(PLWWHQWLQ XQG LKUH 3RVLWLRQ LQ GHU )07* *UXSSHS?

$UW GHU 9HUDQODJXQJ RIIHQH RGHU JHVFKORVVHQH )RUP

'LH 9HUDQODJXQJ HUIROJW LQ )RUP YRQ TXDOLIL]JLHUW QDFKUDC
$QOHJHU QDFK OD%JDEH GHV 'DUOHKHQVYHUWUDJV GHU (PLWWHQYV
GLH (PLWWHQWLQ GLHVHU JHZIKUHQ 'LH JHVDPWHQ 9HUDQODJX
*HVDPWGDUOHKHQVEHWUDJ LQ GHU +|KH YRQ (85 EHJUHQ]
HLQH JHVFKORVVHQH JRUP GHU 9HUDQODJXQJ

$UW XQG $Q]DKO VRQVWLJIJHU 9HUDQODJXQJVIJHPHLQVFKDIW
VRQVWLIJHU 9HUDQODJXQJVIJHPHLQVFKDIWHQ GLH DXI GLH 9HL
NIQQHQ

'LH (PLWWHQWLQ VHOEVW KDW ELVKHU TXDOLIL]ILHUW QDFKUDQJ

(85 LQ GHQ /IQGHUQ gVWHUUHLFK '"HXWVFKODQG XQG GHU
IROJHQGH 7DEHOOH JHLJW GDV 9ROXPHQ XQG GLH [/DXIJHLW



'DUOHKHQVEHY\ IDXIJHLW ELV

(85

(85

(85

'LH 7TRFKWHUJHVHOOVFKDIW GHU (PLWWHQWLQ GLH )07* BHUYLI
,QYHVGRU *PE+ YRUPDOV )LQQHVW *PE+ B6FKOHLIP+KOJDVVH

)1 P EHWULHEHQH 30ODWWIRUPHQ ZZZ ILQQHVW FRP E|Z Z2
*HVFKIITWVMDKUHQ XQG 1IDFKUDQJGDUOHKHQ LQ ¢
(85 DXIJHQRPPHQ YRQ GHQHQ GLH EHLGHQ 'DUOHKHQ PLW
LQ GHU QDFKVWHKHQGHQ 7DEHOOH JHNHQQJHLFKQHW PLW ULV YV
IROJHQGH 7DEHOOH JHLJW GDV 9ROXPHQ XQG GLH /DXIJHLW GLHVHU

'‘DUOHKHQVEHWU /IDXITHLW ELV

(85

(85

(85

(85

(85

(85

(85

'DYRQ DEJHVHKHQ EHVWHKHQ NHLQH VRQVWLJHQ 9HUDQODJIXQJVJ
VRQVWLJH 9HUDQODJXQJVJHPHLQVFKDIWHQ GLH DXI| GLH 9HUDQOD.

$QJDEH GHU %|UVHQ DQ GHQHQ GLH 9HUDQODJXQJ GLH *HJ
$QJHERWHVY LVW XQG VRQVWLJH :HUWSDSLHUH GHV (PLWWH
JHKDQGHOW ZHUGHQ

%HL GHQ 9HUDQODJXQJHQ KDQGHOW HV VLFK QLFKW XP sEHUWUDJ
VLQG DXFK QLFKW LQ VRQVWLJHU )RUP YHUEULHIW XQG HV H[LVWLH
JHKDQGHOW ZHUGHQ N|QQWH (V QRWLHUHQ DXFK NHLQH VRQVWLJ}

%|UVH XQG HV ZHUGHQ DXFK NHLQH :HUWSDSLHUH GHU (PLWWHC
JHKDQGHOW

$O00IIOOLJH +DIWXQJVHUNOIUXQJHQ 'ULWWHU I«U GLH 9HUDQC
(VEHVWHKHQ NHLQHUOHL +DIWXQJVHUNOIUXQJHQ '"ULWWHU I-U GL

i®



3HUVRQHQ GLH GDV $QJHERW IHVW sEHUQRPPHQ KDEHQ RGHI
(VJLEW NHLQH 3HUVRQHQ GLH GDV $QJHERW IHVW *EHUQRPPHQ ¢

$QJDEHQ *EHU GLH 3HUVRQHQ GHQHQ GDV DXV GHU (PLVVLR
ZLUWVFKDIWOLFKHQ 9HUI*JXQJ ]XIOLH%W VRIHUQ GLHVH :
(PLWWHQWHQ LGHQWLVFK VLQG

'LH (PLWWHQWLQ LQYHVWLHUW GLH GXUFK GLH 9HUDQODJXQJHQ )
TRFKWHUJHVHOOVFKDIWHQ ZREHL GLH ZLUWVFKDIWOLFKH 9HUIJ>
DXVVFKOLH% OLFK GHU (PLWWHQWLQ J[XNRPPW

GLH DXl GLH (LQN<QIWH GHU 9HUDQODJXQJ HUKREHQHQ
.DSLWDOHUWUDJVWHXHU DXVOIQGLVFKH 4XHOOHQVWHXHUQ

$OO0OJHPHLQHYV

'HU JHJHQVWIQGOLFKH $EVFKQLWW HQWKIOW HLQH .XU]GDUVWH
VWHXHUXQJ GHU ODXIHQGHQ (LQN+QIWH DXV GHU 9HUDQODJXQJ LQ
XP HLQH YROOVWIQGLJH 'DUVWHOOXQJ DOOHU VWHXHUOLFKHQ )F
9HUIX%HUXQJ GHU 5:FN]JDKOXQJ GHU 6FKHQNXQJ RGHU =HVVLRQ G
GDUDXV 'LH $XVIeKUXQJHQ XQWHUVWHOOHQ GDVV GHU $QOHJHU
BWHXHUSIOLFKW XQWHUOLHJW 'LH LQGLYLGXHOOHQ 8PVWIQGH GH
EHVWLPPWHQ 6LWXDWLRQHQ N|QQHQ $XVQDKPHQ YRQ GHU KLHU GD!I
NRPPHQ 'LH IROJHQGHQ $XVI*KUXQJHQ VWHOOHQ LQVEHVRQGHUH
%HUDWXQJ GDU

'LHVH 'DUVWHOOXQJ EHUXKW DXI GHU ]XP =HLWSXQNW GHU (UVW
SHFKWVODJH 'LH $XVI*KUXQJHQ XQG GHUHQ $XVOHJIXQJ GXUFK GLHI
UeFNZLUNHQGHQ * bQGHUXQJHQ XQWHUOLHJHQ 3RWHQJLHOOHQ $Q
ZHLWHUHU ,QIRUPDWLRQHQ *EHU GLH VWHXHUOLFKHQ )ROJHQ GHV |
GHU 5+FN]JDKOXQJ GHU 6FKHQNXQJ RGHU =HVVLRQ GHU 9HUDQODJ>
%HUDWHU ]X NRQVXOWLHUHQ

'LH ODXIHQGHQ (LQN*QIWH DXV GHU JHJHQVWIQGOLFKHQ 9HUDQO]
JIKOHQ KLHU]X DOOH 9HUP|JHQVYHUPHKUXQJHQ GLH EHL ZLUWVFKD
.DSLWDOQXW]XQJ GDUVWHOOHQ YJO (6W5 5] $XV 6LFKW GHV ,
MH QDFKGHP RE *HOG RGHU 6DFKNDSLWDO GHV 3ULYDWYHUP|JF
HQWJHOWOLFK *EHUODVVHQ ZLUG ]X (LQN*QIWHQ DXV .DSLWDOYHU
leKUHQ

'LH (UKHEXQJ GHU (LOQNRPPHQVWHXHU DX| .DSLWDOHLQN<*QIWH H
(LQNRPPHQVWHXHUJHVHW] JUXQGVIW]OLFK QDFK IROJHQGHQ $UWHC

+ GXUFK $E]XJ YRQ .DSLWDOHUWUDJVWHXHU PLW 6WHXHUDEJHO\
GLHVHP )DOO GLH (LQN<QIWH QLFKW PHKU LQ GLH 9HUDQODJXQ

I+

%HVWHXHUXQJ PLW HLQHP EHVRQGHUHQ 6WHXHUVDW] LQ +|KH
GLHVH .DSLWDOHLQN*QIWH LQ GHU 6WHXHUHUNOIUXQJ ]X HUNO

I+

+LQ]XUHFKQXQJ GHU .DSLWDOHLQN<*QIWH ]XU «EULJHQ %HPHVV
.DSLWDOHLQN*QIWH XQWHUOLHJHQ GHU SURJUHVVLYHQ (LQNRF
YHUDQODJW ZHUGHQ 7DULIEHVWHXHUXQJ

%HL GHU 9HUDQODJXQJ KDQGHOW HV VLFK XP HLQ 1DFKUDQJG|



.DSLWDOHUWUDJVVWHXHUDE]XJ PLW 6WHXHUDEJHOWXQJ QRFK HLQ

JHODQJW 'LH =LQVHQ DXV GHP 1DFKUDQJGDUOHKHQ IDOOHQ VRPL\

DXV .DSLWDOYHUP|JHQ XQG ZHUGHQ PLW HLQHP 6WHXHUVDW] YRQ

(LOQNRPPHQ YRQ *EHU (85 NDQQ VLFK GHU 6WHXHUVDW] LQ ¢
ELV DXI HUK|KHQ

IDFKVWHKHQG ZLUG GLH %HVWHXHUXQJ GHU =LQVHQ DXV GHU 9H
ZHOFKH GLH 'DUOHKHQVIRUGHUXQJ LP 3ULYDWYHUP|JHQ I-U QD
'DUOHKHQVIRUGHUXQJ LP Y%HWULHEVYHUP|JHQ KDOWHQ VRZL
.DSLWDOJHVHOOVFKDIWHQ GDUJHVWHOOW

I1DWeUOLFKH 3HUVRQ KIOW 'DUOHKHQVIRUGHUXQJ LP 3ULYDW?

6WHOOW HLQH QDW+sUOLFKH 3HUVRQ .DSLWDO DXV LKUHP 3ULYDW
(LQN*QIWH DXV GHU 9HUDQODJXQJ GHU 7DULIEHVWHXHUXQJ XQ¢
(LQNRPPHQVWHXHUWDULI PLW ELV ]X EHVWHXHUW /LHJW GDV (LQ
(85 NDQQ VLFK GHU 6WHXHUVDW] LQ GHQ .DOHQGHUMDKU
HUK|KHQ

)sU (LQN+*QIWH DXV .DSLWDOYHUP|JHQ EHVWHKW HLQH )UHLJUHQI]H
.DSLWDOYHUP|JHQ HQWKDOWHQ VR EOHLEHQ hEHUVFK+<VVH DXV GL
VLH (85 QLFKW *EHUVWHLJHQ :HUGHQ QHEHQ GHQ =LQVHQ DXV
(LQN*QIWH DXV .DSLWDOYHUP|JHQ HUJLHOW VLQG GLH =LQVHQ E
VWHXHUIUHL 'LH $EJDEH HLQHU (LQNRPPHQVWHXHUHUNOIUXQJ QX!
8QWHUVFKUHLWHQ GLHVHU )UHLJUHQ]H GDKHU XQWHUEOHLEHQ 'LH
GLH QDWeUOLFKH 3HUVRQ (LQN+*QIWH DXV QLFKW VHOEVWIQGLJHL
(LONXQIWVDUWHQ HUJLHOW

U 3HUVRQHQ PLW (LQN<QIWHQ DXV QLFKWVHOEVWIQGLJHU $UEH
DQ]XI*KUHQ GDVV HLQ 9HUDQODJXQJVIUHLEHWUDJ LQ +|KH YRQ (85
NHLQH QLFKWVHOEVWIQGLJHQ (LQN*QIWH GDUVWHOOHQ ] % =LQVH
DQGHUHQ (LQN*QIWH (85 ZLUG GHU )UHLEHWUDJ HLQJHVFKOI
(85 NHLQ JUHLEHWUDJ PHKU ]XVWHKW (UJLHOW GHU ,QYHVW
QLFKWVHOEVWIQGLJHU $UEHLW DXVVFKOLH%OLFK =LQVHQ DXV
9HUDQODJXQJVIUHLEHWUDJ XU $QZHQGXQJ %HODXIHQ VLFK GLH =|
(85 PXVV GDKHU HEHQIDOOV NHLQH (LQNRPPHQVWHXHUHUNOIU

,P BULYDWYHUP|JHQ JLOW IU (LQN*QIWH DXV .DSLWDOYHUP|IJHQ
WHVWHXHUXQJ GHU =LQVHQ DXV GHU 9HUDQODJXQJ LP =HLWSXQNW
$QOHIHUV HUIROJW

"HUWYHUOXVWH GHU 9HUDQODJXQJ N|QQHQ XQWHU DQGHUHP G
9HUI*JXQJ JHVWHOOWH .DSLWDO QLFKW E]JZ QLFKW ]XU *IQ]H ]XUsFN

9HUOXVWH DXV .DSLWDODQODJHQ N|QQHQ LP 3ULYDWYHUP|JHQ Q
.DSLWDOYHUP|JHQ DXV GHPVHOEHQ -DKU DXVJHJOLFKHQ ZHUGHC
9HUOXVWDXVJOHLFK 'LH O|JOLFKNHLW HLQHV YHUWLNDOHQ 9HUC
DQGHUHQ (LOQNXQIWVDUWHQ ZLH EHLVSLHOVZHLVH (LQN*QIWHQ DX
]XOIVVL] 'HU KRUL]JRQWDOH 9HUOXVWDXVJOHLFK LVW HLQJHVFKUIC
MHZHLOLJHQ B6FKHGXOH 9HUOXVWWRSI P|JOLFK LVW O9HUOXVWH
EHVRQGHUHQ 6WHXHUVDW] EHVWHXHUW ZHUGHQ N|QQHQ QXU PLW
BWHXHUVDW] EHVWHXHUWHQ .DSLWDOHLQN<QIWH DXVJHJOLFKE
(LOQONRPPHQVWHXHU XQWHUOLHJHQGH .DSLWDOHLQN<QIWH N|QQHQ Q



7DULI XQWHUOLHJHQGHQ .DSLWDOHLQN*QIWHQ DXVJHJOLFKHQ ZHUC

P YRUOLHJHQGHQ )DOO NDQQ GHPQDFK QXU HLQ 9HUOXVWDXVJ
.DSLWDODQODJHQ ZHOFKH GHU 7DULIEHVWHXHUXQJ XQWHUOLH
DXVJHJOLFKHQH 9HUOXVWH DXV .DSLWDOYHUP|JHQ N|QQHQ QLFI
(LONXQIWVDUWHQ EHLVSLHOVZHLVH (LOQN*QIWH DXV QLFKWVHOEVW

(LQ 9RUWUDJ YRQ 9HUOXVWHQ DXV .DSLWDODQODJHQ LP 3ULYDWY

9HUIX%HUXQJIJVIHZLQQH ZHUGHQ PLW GHP QRUPDOHQ (LQNRPPH
EHVWHXHUW /LHJW GDV (LQNRPPHQ GHU QDWe*UOLFKHQ 3HUVRQ -E
BWHXHUVDW] LQ GHQ .DOHQGHUMDKUHQ ELV ELV DXI HUK]I

1DWeUOLFKH 3HUVRQ KIOW 'DUOHKHQVIRUGHUXQJ LP %9HWULH

1HEHQ GHP 3ULYDWYHUP|JHQ ZLUG ]JZLVFKHQ QRWZHQGLJHP XQG
XQWHUVFKLHGHQ %HL GHU (LQQDKPHQ $XVJDEHQ 5HFKQXQJ VRZLH
$EV  (6W* GRSSHOWH %XFKI+KUXQJ QDFK VWHXHUOLFKHQ 9RUVI
%HWULHEVYHUP|JHQ HLQEH]RJHQ ZHUGHQ IRWZHQGLJHV  %H)
'LUWVFKDIWVJ*WHU GLH REMHNWLY HUNHQQEDU ]XP XQPLWWHOED!
GLHVHP DXFK WDWVIFKOLFK GLHQHQ 2E GLH 9HUDQODJXQJ GLF
%HWULHEVYHUP|JHQ HUI-OOW LVW VDFKYHUKDOWYV XQG HLQJHOII
(LQRUGQXQJ LP 5DKPHQ GLHVHU $XVI+KUXQJHQ QLFKW P|JOLFK LVW

*HZHUEHWUHLEHQGH GLH LKUHQ *HZLQQ QDFK t $EV (6W* HU
QDFK XQWHUQHKPHQVUHFKWOLFKHQ 9RUVFKULIWHQ N|QQHQ DXFK
%HWULHEVYHUP|JHQ GDUVWHOOHQ GHP %HWULHEVYHUP|JHQ DOV J
'LUWVFKDIWVJsWHU P*VVHQ XP GHP JHZLOON+sUWHQ %HWULHEVYHUF
GHP %HWULHE LQ LUJHQGHLQHU :HLVH *+ HWZD GXUFK HLQ EHWULL
.DSLWDODXVVWDWWXQJ * I|J/UGHUOLFK VHLQ N|QQHQ 2E GDV JHJ}
(LJHQVFKDIW YRQ JHZLOON*UWHP %HWULHEVYHUP|JHQ HUI-OOW LV
EHXUWHLOHQ ZHVKDOE HLQH (LQRUGQXQJ LP 5DKPHQ GLHVHU $XVI:

BWHOOW HLQH QDWe<UOLFKH 3HUVRQ .DSLWDO DXV GHP %HWULHI
%HVWHXHUXQJ GHU =LQVHQ GHV JHJHQVWIQGOLFKHQ 1DFKUDQJGD
*HZLQQHUPLWWOXQJVDUW GHVY 8QWHUQHKPHUV XQG XQWHUOLHJW J
1X BRIHUQ GHU 8QWHUQHKPHU HLQ (LQNRPPHQ YRQ +EHU (85

BWHXHUVDW] LQ GHQ .DOHQGHUMDKUHQ ELV YRQ ELV ]X ] X

(UIROJW GLH VWHXHUOLFKH *HZLQQHUPLWWOXQJ GXUFK (LQQDKP
GDV =XIOXVVSULQ]JLS ZHVKDOE DXI GHQ =HLWSXQNW GHU *XWVFKU
$QOHIJHUV DEJHVWHOOW ZLUG

(UIROJW GLH VWHXHUOLFKH *HZLQQHUPLWWOXQJ GXUFK GRSSHOW
MHQH .DSLWDOHUWUIJH DQIJXVHW]HQ DXI ZHOFKH HLQ $QVSU)>
$XV]IDKOXQJIV]HLWSXQNW

"HUWYHUOXVWH GHU LP %HWULHEVYHUP|JHQ JHKDOWHQHQ 9HUDQ
HQWVWHKHQ GDVV GDV XU 9HUI+JXQJ JHVWHOOWH .DSLWDO QLFKW
7ULWW HLQ VROFKHU :HUWYHUOXVW HLQ LVW GLHVHU ]XQIFKVW LQ
*UXQGVIW]HQ GHV (UWUDJVVWHXHUUHFKWY LQQHUKDOE GHUVHOEH
]JZLVFKHQ GHQ (LQNXQIWVDUWHQ ]X YHUUHFKQHQ /HW]JWHQGOLF
DX%HUEHWULHEOLFKHQ (LQN*QIWHQ QLFKW MHGRFK PLW .DSLW
BWHXHUVDW] XQWHUOLHJHQ P|JOLFK



.DQQ GHU 9HUOXVW QLFKW DXI GLHVH :HLVH YHUZHUWHW ZHUGHQ
NDQQ GDKHU *EHUSHULRGLVFK PLW (LQN*QIWHQ GHU )ROJHMDKUH Y

IHUIX% HUXQJIJVIHZLQQH JIKOHQ ]X GHQ EHWULHEOLFKHQ (LQN<QIW

(LQNRPPHQVWHXHUWDULI PLW ELV ]X EHVWHXHUW /LHJW GDV (I
(85 NDQQ VLFK GHU 6WHXHUVDW] LQ GHQ .DOHQGHUMDKU
HUK|KHQ

I1LFKW JHPHLQQ*W]LJH .DSLWDOJHVHOOVFKDIW KIOW '"DUOHKFE

%HL QLFKW JHPHLQQ*W]LJHQ .DSLWDOJHVHOOVFKDIWHQ VLQG I
*HZHUEHEHWULHE [X]XUHFKQHQ 'LH =LQVHUWUIJH DXV GHU 9HUDQ
JHPHLQQW]JLJHQ .DSLWDOJHVHOOVFKDIW GDKHU (LQN*QIWH DXV *H.

'LH =LQVHUWUIJH DXV GHU 9HUDQODJXQJ XQWHUOLHJIHQ =+ ZL
.DSLWDOJHVHOOVFKDIW + HLQHP .JUSHUVFKDIWVWHXHUVDW] LQ +|k
XQG I+U GLH IROJHQGHQ .DOHQGHUMDKUH DE

.DSLWDOJHVHOOVFKDIWHQ VLQG DXIJUXQG LKUHU 5HFKWVIRU
9RUVFKULIWHQ ]XU 5HFKQXQJVOHJIXQJ YHUSIOLFKWHW GRSSHOW
VWHXHUOLFKHQ *HZLQQ QDFK ¥ (6W* 1X HUPLWWHOQ 'LHV KDW ]
.DSLWDOHUWUIJH DQ]JXVHW]HQ VLQG DXI ZHOFKH HLQ $QVSUX
$XV]IDKOXQIV]HLWSXQNW

"HUWYHUOXVWH GHU 9HUDQODJXQJ N|QQHQ XQWHU DQGHUHP G
9HUI+JXQJ JHVWHOOWH .DSLWDO QLFKW E]Z QLFKW ]XU *IQ]H ]XU-F
GHU 9HUDQODJXQJ N|QQHQ VRPLW LQ YROOHU +|KH PLW GHQ OD
*HZHUEHEHWULHE GHU .DSLWDOJHVHOOVFKDIW LQQHUSHULRGLVF
9HUOXVWEHUKDQJ NDQQ GLHVHU *EHUSHULRGLVFK LQ IROJHQGH 9
PLW VSIWHUHQ (LQN*QIWHQ LP 5DKPHQ GHVY 9HUOXVWYRUWUDJHV Y}

IHUIX% HUXQJIJVIHZLQQH JIKOHQ ]X GHQ (LQN*QIWHQ DXV *HZHUE
JUSHUVFKDIWVWHXHU

=HLWUDXP I+U GLH =HLFKQXQJ

'"HU =HLWUDXP ZIKUHQGGHVVHQ $QOHJHU $QJHERWH LP +LQEOLF
NJQQHQ GLH A$QJHERWVIULVW: EHJLQQW PLW GHP GHU 9HU|IIHQ
%DQNDUEHLWVWDJ XQG HQGHW PLW GHP $EODX| GHU =HLFKQXQJVI
=HLFKQXQJVIULVW ZXUGH HLQPDOLJ YHUOIQJHUW

'LH =HLFKQXQJVIULVW NDQQ YRQ GHU (PLWWHQWLQ RKQH $QJDEH
HQWVSUHFKHQGH 9HUN-U]XQJ RGHU HLQ JIQ]JOLFKHU (QWIDOO ZLUG
LKUHU :HEVLWH XQG DXI GHU 30DWWIRUP YHU|IIHQWOLFKW

'DUEHU KLQDXV NDQQ GLH (PLWWHQWLQ GLH =HLFKQXQJVIULVW
PHKUPDOLJH 9HUOIQJHUXQJ LVW QLFKW ]XOIVVLJ (LQH DOOIIOOLJ
‘HEVLWH GHU *HVHOOVFKDIW XQG DXI GHU 3ODWWIRUP YHU|IITHQWO|

)oU ZHLWHUH $XVIsKUXQJHQ VLHKH DXFK $EVFKQLWW
HWZDLJH %HVFKUIQNXQJHQ GHU +DQGHOEDUNHLW GHU DQJF
ODUNW DXI GHP VLH JHKDQGHOW ZHUGHQ NDQQ

'LH 9HUDQODJXQJHQ VLQG QLFKW YHUEULHIW XQG N|QQHQ QXU PL
'"ULWWHQ *EHUWUDJHQ ZHUGHQ

oi



)*U ZHLWHUH $XVI*KUXQJHQ VLHKH DXFK $EVFKQLWW AhEHUW

%HL GHQ 9HUDQODJXQJHQ KDQGHOW HV VLFK QLFKW XP *EHUWUDJ
ODUNW DXI| GHP GLH 9HUDQODJXQJHQ JHKDQGHOW ZHUGHQ N|QQHQ

S9HUWULHEV XQG 9HUZDOWXQJVNRVWHQ ODQDJHPHQWNRVW|
9HUUHFKQXQJVIRUP

)»U GLH 1XW]XQJ GHKWB/SDWAYIRIPPNILPQ ¥EXVIPPHWQKDQJ PLW G
JHIHQVWIQGOLFKHQ 9HUDQODJXQJHQ ]DKOW GLH (PLWWHQWLQ EHL
'DUOHKHQVYHUWUDJHV DE GHU DQJHERWHQHQ 6XPPH DQ &:
XQG =DKOXQJVGLHQVWOHLVWHU SUR ,QYHVWRU SUR ,QYHVWPHQW
BWsFN XQG GLH HLQH PRQDWOLFKH 30DWWIRUP 1XW]XQJVIHH I+U C
PLQGHVWHQV (85 HINO 86W DGGLWLY ]X UHFKQHQ

$QIJDEH GHU %YHZHUWXQJVJIJUXQGVIWI]H

'LH 9HUDQODJXQJHQ JHZIKUHQ GHP $QOHJHU HLQHQ $QVSUXFK D.
DP (QGH GHU /DXI]JHLW VRZLH GLH IHVWJHOHJWH 9HU]JLQVXQJ 'LH *
DXV GHU MIKUOLFKHQ 5HQGLWH *EHU GLH JHVDPWH /DXIJHLW GHV '
1DFKUDQJLIJNHLW GHV 'DUOHKHQV NDQQ HLQH PDQJHOQGH %RQLWIW
HLQHU $EZHUWXQJ GHU 'DUOHKHQVIRUGHUXQJ I+KUHQ

$QJDEH DOOIIOOLJHU %HODVWXQJHQ

(V EHVWHKHQ NHLQH %HODVWXQJHQ GLH *EHU GHQ JHZ|KQOLFKH{¢
KLQDXVJHKHQ

QIKHUH %HVWLPPXQJHQ *EHU GLH (UVWHOOXQJ GHV 5HFKI(
HWZDLJHU 5SHFKHQVFKDIWVEHULFKWH

'HU -DKUHVDEVFKOXVVY GHU *HVHOOVFKDIW ZLUG QDFK GHQ %HVW|
VLFK EHL GHU *HVHOOVFKDIW XP HLQH JUR%H *HVHOOVFKDIW LP 61
GHU *HVFKIIWVI-KUXQJ HUVWHOOWH -DKUHVDEVFKOXVV ZLUG GXUF
5S5HFKHQVFKDIWVEHULFKW ZLUG YRQ GHU (PLWWHQWLQ QLFKW HUVW

%WHVWLPPXQJIJHQ *EHU GLH $XVVFKeWWXQJ XQG 9H L
-DKUHV*EHUVFKXVVHV -DKUHVJHZLQQHV
hEHU GLH 9HUZHQGXQJ GHV -DKUHVJHZLQQV GHU (PLWWHQWLQ E
+DXSWYHUVDPPOXQJ GHU (PLWWHQWLQ
OHW]WHU 5HFKHQVFKDIWVEHULFKW VDPW %HVWIWLIXQJVYHUI

'LH (PLWWHQWLQ HUVWHOOW NHLQHQ 5HFKHQVFKDIWVEHULFKW '
ZXUGH ]XP G6WLFKWDJ '"HIHPEHU HUVWHOOW XQG PLW
%HVWIWLIXQJVYHUPHUN GHV :LUWVFKDIWVSU«IHUV YHUVHKHQ VLHE

'DUVWHOOXQJ GHV .DXISUHLVHYVY GHU 9HUDQODJXQJ VDPW DO(

'D HV VLFK EHL GHQ JHJHQVWIQGOLFKHQ 9HUDQODJXQJHQ XP TXD«
NHLQ :HUWSDSLHU KDQGHOW EHVWHKW IsU GLH 9HUDQODJXQJH
$XVIDEHEHWUDJV XQG GHU 6W+FNHOXQJ GHU 9HUDQODJXQJ VLHKH
BWesFNHOXQJ?

oi



'LH 1XW]XQJ XQG VIPWOLFKH 'LHQVWOHIZ\ZWRQJIHIQD YGR W [B\0 DV
=XVDPPHQKDQJ PLW GHU JHJHQVWIQGOLFKHQ 9HUDQODJXQJ VLQG I«

$UW XQG 8PIDQJ HLQHU S$EVLFKHUXQJ GHU 9HUDQODJXQJ
[IHTHQWOLFKH %e<FKHU

)*U GLH 9HUDQODJXQJHQ EHVWHKW NHLQH $EVLFKHUXQJ GXUFK (L

$QJDEH *EHU ]XN*QIWLJH :HUWHQWZLFNOXQJHQ GHU 9HUDQOTL

'LH 9HUDQODJXQJHQ VLQG JUXQGVIW]OLFK DP (QGH GHU /DXI]H
,QYHVWRUHQ ]XU*FN]X]DKOHQ $XIJUXQG GHU TXDOLIL]JLHUWHQ 1DF
DOOHUGLQJV EHL HLQHU VLFK YHUVFKOHFKWHUQGHQ %RQLWIW ]>
9HUDQODJXQJ NRPPHQ

WHGLQIXQIJHQ XQG %YHUHFKQXQJ GHV $XVIJDEHSUHLVHV |eU 9
6FKOXVV GHU (UVWHPLVVLRQ EHJHEHQ ZHUGHQ

P 5DKPHQ GHU JHJHQVWIQGOLFKHQ (PLVVLRQ ZHUGHQ NHLQH 9H
$QIJHERWVIULVW EHJHEHQ

$QJDEHQ +<EHU DOOIIOOLJH %H]XJVUHFKWH GHU YRUKDQGH
%H]XJVSUHLVH LP )DOOH HLQHU (UK|KXQJ GHV 9HUDQODJXQJ
ZHOFKHU )RUP GLH 6XEVWDQ] XQG (UWUDJV]XZIFKVH GHU
JHIJHQ*EHU GHQ QHXHQ $QOHJHUQ JHVLFKHUW VLQG

P 5DKPHQ GHU JHJHQVWIQGOLFKHQ (PLVVLRQ VLQG NHLQH GHUD
$QOHJHU YRUJHVHKHQ

'DUOHJIXQJ GHU O|JOLFKNHLWHQ XQG .RVWHQ HLQHU VSIW
9HUDQODJIXQJ

8P LHGHUKROXQJHQ ]X YHUPHLGHQ ZLUG DXI $EVFKQLWW
YHUZLHVHQ

/HLVWXQJHQ GHU 9HUZDOWXQJVIJHVHOOVFKDIW XQG GLH GDI-

'LH *HVHOOVFKDIW LVW NHLQH 9HUZDOWXQJVJHVHOOVFKDIW VRQ
*EHU 7RFKWHUJHVHOOVFKDIWHQ GLH DXIJHQRPPHQHQ OLWWHO DE]:
GLH 3URVSHNWHUVWHOOXQJ 3URVSHNWNRQWUROOH VRZLH GHQ %H
NJQQHQ GLUHNWHQ RGHU LQGLUHNWHQ 7RFKWHU XQG (QNHOJHVHC
JHVWHOOW ZHUGHQ ZRGXUFK GLH *HVHOOVFKDIW DP (UIROJ GHU 7R
LVW RGHU GLUHNW RGHU LQGLUHNW 7RFKWHU RGHU (QNHOJHVHOO
ZHUGHQ ZRGXUFK GLH *HVHOOVFKDIW =LQVHUWUIJH HUZLUWVFKDIW
YHUZHQGHW ZHUGHQ XP GLH /HLVWXQJVIIKLINHLW GHU +RWHOV
ZRGXUFK GLH *HVHOOVFKDIW MHGHQIDOOV YRQ GHQ XPVDW]DEKIQJ
)eU ZHLWHUH $XVI*KUXQJHQ ]XU XPVDW]DEKIQJLJHQ ODUNHQOL]JHQ]JI
LP $EVFKQLWW A'LH *HVFKIITWVWIWLIJNHLW GHU (PLWWHQWLQ XQG LI

2QGLIXQIVIULVWHQ VHLWHQVY GHU 9HUZDOWXQJVJHVHOOVFK|

'LH 9HUDQODJXQJHQ N|QQHQ GXUFK GLH (PLWWHQWLQ MHGHU]JHLW
YRUJHLWLJH . QGLJXQJ GXUFK GLH ,QYHVWRUHQ LVW DXVJHVFKORV
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%HVWLPPXQJHQ *EHU GLH $EZLFNOXQJ XQG GLH 6WHOOXQJ G|

%HL GHQ 9HUDQODJXQJHQ KDQGHOW HV VLEK XP TXDOLIL]JLHUW C
QLFKW JHVLFKHUWH 9HUELQGOLFKNHLW GHU (PLWWHQWLQ ZHOFK
QDFKUDQJLJHQ EHVWHKHQGHQ XQG ]XN+QIWLJHQ 9HUELQGOLFKNHL

,P )DOOH HLQHU $EZLFNOXQJ RGHU ,QVROYHQ] GHU (PLWWHQWLQ .
9HUDQODJIXQJ HUVW QDFK %HIULHGLJXQJ VIPWOLFKHU DQGHUHQ
*HVHOOVFKDIW EHGLHQW 6LHKH GD]X DXFK GHQ $EVFKQLWW A 4

'HUWSDSLHUNHQQQXPPHU IDOOV YRUKDQGHQ

hEHU GLH 9HUDQODJXQJHQ ZHUGHQ NHLQH :HUWSDSLHUH DXVJ
"HUWSDSLHUNHQQQXPPHU

$QJDEHQ *EHU GHQ (PLWWHQWHQ

JLUPD 6LW] XQG 8QWHUQHKPHQVJHJHQVWDQG

JLUPD
'LH )LUPD GHU (PLWWHQWLQ ODXWHW )07* )DONHQVWHLQHU OLFK

6LW]
6LW] GHU *HVHOOVFKDIW LVW LQ :LHQ 'LH *HVFKIIWVDQVFKULIW
7RS $ 'LHQ
B8QWHUQHKPHQVJHIJHQVWDQG
'"HU 8QWHUQHKPHQVJHJHQVWDQG GHU (PLWWHQWLQ LVW

GLH $XV*EXQJ GHU *DVWJHZHUEHNRQ]JHVVLRQ LQVEHVRQGH
YRQ +RWHOV

GLH hEHUQDKPH GHV +RWHOPDQDJHPHQWY VRZLH )UDQFKLVH
GDV DEVFKOLH%HQ YRQ OLHW 3DFKW XQG ODQDJHPHQWYHL
GHU $Q XQG 9HUNDXI YRQ ,PPRELOLHQ LQVEHVRQGHUH YRQ

GDV +DOWHQ XQG 9HUZDOWHQ YRQ %HWHLOLJXQJHQ hEHUQ
B8QWHUQHKPXQJHQ VRZLH GLH hEHUQDKPH YRQ 9HUP|JHQVYH!I

GLH %HWHLOLJXQJ XQG hEHUQDKPH GHU *HVFKIIWVIeKUXQJ E
*HVHOOVFKDIWHQ PLW JOHLFKHP RGHU IKQOLFKHP 8QWHUQ
(UZHUE XQG GLH 3DFKWXQJ YRQ VROFKHQ 8QWHUQHKPHQ

GHU %HWULHE DOOHU ]XU )JUGHUXQJ GHU 8QWHUQHKPHQV
Q*W]JOLFKHQ *HVFKIIWH XQG *HVFKIIWV]ZHLJH

GLH %HWHLOLJXQJHQ DQ DQGHUHQ 8QWHUQHKPHQ PLW
S8QWHUQHKPHQVJHIJHQVWDQG LP ,Q XQG $XVODQG

GLH *HVHOOVFKDIW LVW ]X DOOHQ *HVFKIIWHQ XQG 0D%QDKP
GHV *HVHOOVFKDIWV]ZHFNV QRWZHQGLJ RGHU Q+W]JOLFK HU\
(UULFKWXQJ YRQ =ZHLJQLHGHUODVVXQJHQ RGHU 7RFKWHUJH
XQG

oi



%DQNJHVFKIIWH LP 6LQQH GHV %DQNZHVHQJHVHW]HV VLG
*HVHOOVFKDIW DXVJHVFKORVVHQ

'DUVWHOOXQJ GHU UHFKWOLFKHQ XQG ZLUWVFKDIWOLFKHG
$QJDEHQ ]XP 6WDPPNDSLWDO RGHU GHP 6WDPPNDSLWDO HQ\V
*HVHOOVFKDIWVNDSLWDO GHVVHQ 6W+.FNHOXQJ VDPW ¢
YHUVFKLHGHQHU *DWWXQJHQ YRQ $QWHLOVUHFKWHQ

'DV *UXQGNDSLWDO GHU *HVHOOVFKDIW EHWUIJW (85 XQG
*UXQGNDSLWDO LVW JHUOHJW LQ DX| 1DPHQ ODXWHQGH 6W-eF|
*HVHOOVFKDIW EHVWHKHQ NHLQH YHUVFKLHGHQHQ *DWWXQJHQ YRC

OLWIJOLHGHU GHU 2UJDQH GHU *HVFKIIWVI-KUXQJ GHU 9HUZ
1DPH 6WHOOXQJ

9RUVWDQG GHU *HVHOOVFKDIW LVW 'U 2WPDU OLFKDHOHU JHI
*HVHOOVFKDIW VHOEVWVWIQGLJ

SURNXULVWHQ GHU *HVHOOVFKDIW VLQG

0DJ 1RUEHUW 5DW]LQJHU JHE 'LHVHU YHUWULWW GL
HLQHP 9RUVWDQGVPLWJOLHG RGHU HLQHP ZHLWHUHQ 3URNXUL
'LSO ,QJ 0DJ S5RODQG 3UHVHWVFKQLN JHE '"LHVHU

JHPHLQVDP PLW HLQHP 9RUVWDQGVPLWIJOLHG RGHU HLQHP ZHL
'HU $XIVLFKWVUDW GHU *HVHOOVFKDIW EHVWHKW DXV GHQ IROJH

(ULFK )DONHQVWHLQHU JHE 9RUVLW]HQGHU
$QGUHDYV )DONHQVWHLQHU JHE 6WHOOYHUWUHWHU G
'U 7KRPDV 'RHULQJ JHE OLWJIOLHG

$QIJDEH GHU $QWHLOVHLIJQHU GLH LQ GHU *HVFKIIWVI«KUXQJ
RGHU PLWWHOEDU HLQH EHKHUUVFKHQGH 5ROOH DXV*EHQ RGHI

'LH $NWLRQIUH GHU (PLWWHQWLQ VLQG GLH GUHL LWDOLHQLVEKHF
7+( $1721 V U O VRZLH *)0 V U O 'DPLW LVW NHLQ $Q\
VHOEVWVWIQGL) HLQH EHKHUUVFKHQGH 5ROOH LQ GHU *HVFKIIWVIe.

'"HU OHW]WH -DKUHVDEVFKOXVYV VDPW HWZDLJHU A
%HVWIWLIXQIJVYHUPHUN H
'"HU OHW]WH -DKUHVDEVFKOXVVY GHU *HVHOOVFKDIW ]XP '"HIHPE

$QOKDQJ % DQIJHVFKORVVHQ

$QIJDEHQ *EHU GLH 'HSRWEDQN IDOOV YRUKDQGHQ

'LH 9HUDQODJXQJHQ VLQG QLFKW GXUFK HLQ :HUWSDSLHU YHUEUI
"HUWSDSLHUGHSRW JHEXFKW ZHUGHQ 'DKHU JLEW HV NHLQH 'HSR'

$QJDEHQ

00



‘HLWHUH $QJDEHQ

$UW XQG 8PIDQJ GHU ODXIHQGHQ ,QIRUPDWLRQHQ GHU $QOH
(QWZLFNOXQJ GHU 9HUDQODJXQJ

,QIRUPDWLRQV XQG .RQWUROOUHFKWH GHV $QOHJHUV EHVFKUIC
$QOHJHU DXV GHP 'DUOHKHQVYHUWUDJ PLW GHU (PLWWHQWLQ HLQ.
(PLWWHQWLQ QLFKW JHVHOOVFKDIWVUHFKWOLFK EHWHLOLJW VLQ
,QIRUPDWLRQV XQG .RQWUROOUHFKWH YRQ *HVHOOVFKDIWHUQ QLF

*HP1% 3XQNW GHV 'DUOHKHQVYHUWUDJV HUKIOW GHU $QOHJHU I+
ELV ]XU YROOVWIQGLJHQ 5+FN]DKOXQJ GHV 'DUOHKHQVEHWUDJHV X
-DKUHVDEVFKO*VVH GHU (PLWWHQWLQ HLQVFKOLH%OLFK GHU ¢
9HUOXVWUHFKQXQJ YLHU :RFKHQ QDFK )HVWVWHOOXQJ GHV -DKUH\
GHU (PLWWHQWLQ MHGRFK VSIWHVWHQV ORQDWH QDFK GHP
,QIRUPDWLRQHQ N|QQHQ HOHNWURQLVFK DX| GHU 30DWWIRUP RGH!
30DWWIRUP ]XOHW]W EHNDQQWJHJHEHQH ( ODLO $GUHVVH ]XU 9HUI

'HU ,QYHVWRU HUKIOW IHUQHU I+U MHGHV *HVFKIIWVMDKU GHL
5¢FN]DKOXQJ HLQ MIKUOLFKHYV 5HSRUWLQJ LQ )RUP YRQ D HLQHU
ZHVHQWOLFKHQ (UHLJQLVVH ]XP %HLVSLHO 8PVDW] 3HUVRQDOVW
LQNO 3URGXNWHQWZLFNOXQJ ODUNHWLQJ O9HUWULHE )RUVFKXC
RGHU E HLQHV :HEPHHWLQJV LQ GHP sEHU GLH ZHVHQWOLFKHC
VFKULIWOLFKHQ 5HSRUWLQJV VLQG MHZHLOV VSIWHVWHQV HLC
-DKUHVDEVFKOXVVHV GXUFK GLH *HVHOOVFKDIWHU GHU (PLWWHQWL
MHZHLOLJHQ %LODQ]VWLFKWDJ QDFKZHLVOLFK DQ GHQ ,QYHVWRU ]
JOHLFKHQ =HLWUDKPHQ DE]XKDOWHQ DXI]X]HLFKQHQ XQG DQ ,QYH
5HSRUWLQJ ORGXV REOLHJW GHU (PLWWHQWLQ

'HU ,QYHVWRU HUKIOW YRQ GHU (PLWWHQWLQ ELV ][XU YR
'DUOHKHQVDQVSU*FKH DX%HUGHP 6RIRUWPHOGXQJHQ EHL *HVI
$QOHJHUVWHOOXQJ XQPLWWHOEDU EHGHXWVDP VLQG $0V VROFKH
$EVLFKW HLQHU ,QVROYHQ]DQPHOGXQJ 9HUVFKPHO]XQJ 8PJU+QGX
GHV 8QWHUQHKPHQVJHIJHQVWDQGHVY bQGHUXQJ GHU *HVHOOVFKDIV
ODQDJHPHQW

BRQVWLJH $QJDEHQ GLH l+U GHQ $QOHJHU HUIRUGHUOLFK V
BUWHLO LP 6LQQH GHV ¥ $EV |X ELOGHQ

=XVIW]OLFK ]X GHQ *EULJHQ LQ GLHVHP 3URVSHNW HQWKDOWHQHC
(QWVFKHLGXQJ *EHU GLH ,QYHVWLWLRQ LQ GLH 9HUDQODJXQJ LQVE}
5LVLNHQ VRUJIIOWLJ OHVHQ XQG EHU<FNVLFKWLJHQ 'HU (LQWUL)
]XVDPPHQ PLW DQGHUHQ 8PVWIQGHQ GLH *HVFKIIWVWIWLJINHL
EHHLQWUIFKWLIJHQ XQG HUKHEOLFKH QDFKWHLOLJH $XVZLUNXQJH
(UWUDJVODJH GHU GHU (PLWWHQWLQ VRZLH GHUHQ )IKLINHLW ]XU
9HUDQODJXQJ KDEHQ 'LH 'DUVWHOOXQJ GHU QDFKIROJHQG EHVF
$QVSUXFK DXI 9ROOVWIQGLIJNHLW XQG VWHOOW GLH ZHVHQWOLFKFH
GHU *HVHOOVFKDIW PLW GHU ,QYHVWLWLRQ LQ GLH 9HUDQODJXQJ X
YHUEXQGHQ VLQG *OHLFKZRKO LVW HV QLFKW DXVJHVFKORVVHQ
*HVHOOVFKDIW ]XP MHW]LJHQ =HLWSXQNW QLFKW EHNDQQWH 5LVLLI
NJQQHQ ZHLWHUH 5LVLNHQ XQG DQGHUH 8PVWIQGH YRQ %HGHXWXQ
QLFKW EHNDQQW VLQG RGHU GLH VLH GHUJHLW QLFKW DOV ZHVHQ\

of



HUKHEOLFK QDFKWHLOLJH $XVZLUNXQJHQ DXI GDV *HVFKIIW XQG Gl
9HUP|JHQV )LQDQ] XQG (UWUDJVODJH GHU *HVHOOVFKDIW VRZL
.DSLWDOU+FN]DKOXQJ DXV GHU 9HUDQODJXQJ KDEHQ N|QQHQ
5LVLNRIDNWRUHQ EHGHXWHW ZHGHU HLQH $XVVDJH +EHU GLH (LQV
6FKZHUH E]Z GLH %HGHXWXQJ GHU HLQ]JHOQHQ 5LVLNHQ 5LVLNHQ
DXIWUHWHQ (V LVW QLFKW DXV]XVFKOLH%HQ GDVV DXIJUXQG

QDFKIROJHQGHU RGHU DQGHUHU 5LVLNHQ $QOHJHU LKU HLQJHVHW]

NIQQWHQ

5LVLNHQ LP =XVDPPHQKDQJ PLW GHU *HVFKIITWVWIWLIJNHLW G
$EKIQIJLINHLW YRP XQWHUQHKPHULVFKHQ (UIROJ GHU +RWHOV 5

'LH *HVHOOVFKDIW LVW GLH .RQJHUQPXWWHUJHVHOOVFKDIW GHU )
GLUHNWHQ RGHU LQGLUHNWHQ 7RFKWHU XQG (QNHOJHVHOOVFKDIW
*HVHOOVFKDIW DP (UIROJ GHU 7RFKWHU XQG (QNHOJHVHOOVFKD
(PLWWHQWLQ LKUHQ GLUHNWHQ RGHU LQGLUHNWHQ 7RFKWHU R
9HUI*JXQJ ZRGXUFK GLH *HVHOOVFKDIW =LQVHUWUIJH HUZLUWVEKLE
GD]X YHUZHQGHW ZHUGHQ XP GLH /HLVWXQJVIIKLINHLW GHU +RWH
ZRGXUFK GLH *HVHOOVFKDIW MHGHQIDOOV YRQ GHQ XPVDW]DE}
ODUNHQOL]JHQJJHE*KUHQ IHHV SURILWLHUW GLH LKUHUVHLWV YRP
(UIROJ + GHU HLQ]JHOQHQ +RWHOV DEKIQJW 'LH (PLWWHQWLQ WUIJW
5LVLNHQ I+U GLH +RWHOOHULH

=\NOLVFKH (QWZLFNOXQJHQ XQG VDLVRQDOH 6FKZDQNXQJHQ LP %

6LQJIXOIUH (UHLJQLVVH LQ HLQ]JHOQHQ OIUNWHQ LQ GHQHQ GLH )
(LQIO*VVH N|QQHQ VLFK DEHU DXI| GLH *HVHOOVEFKDIW QHJDWLY D
9HUELQGOLFKNHLWHQ JHIIKUGHQ

'LH (UWUDJVODJH GHU )DONHQVWHLQHU *UXSSH NDQQ GXUFK HLQ
&29,' VRZLH GXUFK GLH 8NUDLQHNULVH QHJDWLY EHHLQIOXVVW Z

P '"H]JHPEHU WDXFKWH GDV QHXDUWLJH &RURQDYLUXV &29,
'LH :HOWJHVXQGKHLWVRUJDQLVDWLRQ HUNOIUWH DP -DQXDU
GHQ $XVEUXFK XQG VWXIWH LKQ DP 0l1U] DOV 3DQGHPLH HLQ
-DKUHQ ELV *EHU GHQ JHVDPWHQ *OREXV DXVJHEUHLWH
YHUVFKLHGHQH /IQGHU GD]X YHUDQODVVW KDW (LQVFKUIQNXQJHC
BWRUQLHUXQJHQ XQG 5HLVHEHVFKUIQNXQJHQ ]X YHUKIQJHQ ZDV El
DXl GHQ 7RXULVPXV XQG GDPLW GLH (UWUDJVODJH YRQ +RWHOEH
HSLGHPLRORJLVFKH /DJH PLWWOHUZHLOH ZHLWHVWJHKHQG QRUPD
J)DONHQVWHLQHU *UXSSH ZHLWHVWJHKHQG ]X LKUHP 1RUPDOEHWUI
DXVJHVFKORVVHQ ZHUGHQ GDVV HLQ QHXHUOLFKHU $XVEUXFK Y|
9LUXVYDULDQWH QHXHUOLFK ]X ZHLWUHLFKHQGHQ (LQVFKUIQNXQJH
GLH 9HUP|JHQV )LQDQ] XQG (UWUDJVODJH GHU *HVHOOVFKDIW
EHHLQWUIFKWLJW Z+UGH

'LH $XVZLUNXQJHQ GHV UXVVLVFKHQ $QJULIIV DXI GLH 8NUDLQH L
GHU]JHLW QRFK VFKZHU HLQ]XVEKIW]JHQ $XIJUXQG GHV KLVWRULV
EHWURIIHQHQ /IQGHUQ ZLUG GHU 5+FNJDQJ GHU %XFKXQJHQ I+U GL
XQWHUJHRUGQHWHU %HGHXWXQJ VHLQ 'LH )DONHQVWHLQHU +RW
7RFKWHUJHVHOOVFKDIW GHU (PLWWHQWLQ LVW MHGRFK DXIJUXQG
5XVVODQG 8NUDLQH XQG %HODUXV VWDUN EHWURIIHQ 'DV 0DQDJH

00



GLH 3DFKW]DKOXQJHQ I+U GHQ +RWHOEHWULHE LQ DEVHKEDUHU =
GDKHU YRQ LKUHP LP 3DFKWYHUWUDJ YHUDQNHUWHP 5HFKW HLQHU
YRQ J)RUFH ODMHXUH PLW 01U] *HEUDXFK JHPDFKW OLW  $S
)O7* + Y)DONHQVWHLQHU OLFKDHOHU 7RXULVP *URXS $* (PLWWHQWIL
DEJHJHEHQH .RQ]JHUQJDUDQWLH JHN+QGLJW 'LH 9HUSIFKWHUJHVHC
e QGLIJXQJHQ QLFKW DN]JHSWLHUW OLW $XIXVW NRQQWH HLQI
9HUSIFKWHU JHVFKORVVHQ ZHUGHQ 'HU +RWHOEHWULHE ZLUG X
J)DONHQVWHLQHU +RWHO ORQWHQHJIJUR G R R ELV 1RYHPEHU
3DFKW]DKOXQJ IeU UHGX]LHUW ZXUGH XQG HLQH (QWVFKIGLJ:
$XI10|VXQJ GXUFK GLH )07* + )DONHQVWHLQHU OLFKDHOHU 7RXUL
*DUDQWLHJHEHULQ YHUHLQEDUW ZXUGH

$EKIQJLINHLW YRQ 5HLVHYHUDQVWDOWHUQ

,QVROYHQ]HQ RGHU DQGHUH 3UREOHPH EHL 5HLVHYHUDQVWDOW
QHJDWLY DXl GLH $XVODVWXQJ * XQG GDPLW DXI GHQ ZLUWVFKDIV
*UXSSH DXVZLUNHQ $XIJUXQG GHU $EKIQJLIJNHLW GHU (PLWWHQWL
LKU EHWULHEHQHQ +RWHOV Z+UGH VLFK HLQ GDGXUFK UHVXOWLHUL
DXl GHQ 8PVDW] GHU (PLWWHQWLQ DXVZLUNHQ ,QVJHVDPW JHLJW G|
DEHU GDVV VLFK GHU $QWHLO GHV 8PVDW]HV GHU GXUFK 5HLVHY
YHUULQJHUW =XGHP IRUFLHUW GLH )07* GXUFK HLQH HLJHQH %
=XVDPPHQDUEHLW PLW 5HLVHE*URV XQG $JHQWXUHQ

5LVLNHQ DXV 3UHLVVWHLIJHUXQJHQ LQVEHVRQGHUH (QHUJLHSUHL

+RKH ,QIODWLRQVUDWHQ KDEHQ GLH (LQNDXIVSUHLVH I+U :DUHC
VWHLJHQ ODVVHQ XQG JHLIJWHQ EHUHLWYV QHJDWLYH $XVZLUNXQJHQ
(QHUJLHSUHLVH LVW VWDUN YRQ GHU ZHOWSROLWLVFKHQ /DJH D
KDEHQ GLH )07* *UXSSH |XP 7HLO EHUHLWYV LQ VWIUNHU DOV >
$X1JUXQG KRKHU ,QIODWLRQVUDWHQ VWHLJHQ DXFK GLH 3HUVRQDO
DXFK LQ =XNXQIW QHJDWLYH $XVZLUNXQJHQ DXI GLH 9HUP|JHQV )L
KDEHQ

SROLWLVFKH 5LVLNHQ XQG :IKUXQJVULVLNHQ

(WZDLJH YRONVZLUWVFKDIWOLFKHQ XQG SROLWLVFKHQ 5LVLNHC
EHDUEHLWHWHQ OIUNWHQ VLQG IsU GLH (PLWWHQWLQ YRQ 5HOHYD:
(UIROJ GHU HLQ]HOQHQ +RWHOV LQ GHQ 5HJLRQHQ DEKIQJHQ 5LVL
OIUNWH N|QQHQ GLH (UWUDJVODJH GHU )07* *UXSSH XQG GDPLW GH!

.UHGLW XQG /LTXLGLWIWVULVLNHQ

'LH 3URMHNWH GHU *HVHOOVFKDIW E]Z GHU )07* *UXSSH ZHUGH
ILQDQJLHUW (V EHVWHKW LQVRIHUQ HLQ .UHGLWULVLNR DOV GDV!
ZHQQ GLH HQWVSUHFKHQGHQ JUHPGILQDQ]JLHUXQJHQ QLFKW E]Z Q.
3URMHNW XQUHQWDEHO PDFKHQ DXIJHQRPPHQ ZHUGHQ N|QQHQ

'DV /LTXLGLWIWVULVLNR VWHOOW GDV 5LVLNR GDU ILQDQ]JLHO
EHJOHLFKHQ ]X N|JQQHQ 'LH /LTXLGLWIWVSODQXQJ SUR RSHUDWLY'
ODQDJHPHQW DXIJUXQG YRQ 9RUVFKDXUHFKQXQJHQ DXI UHJHOP %L
DOV ZLFKWLJVWH *HVHOOVFKDIW XQG 7HLONRQ]JHUQ GHU )07* *UXSS
(UIROJ GHU YRQ LKU JHPDQDJWHQ +RWHOV VRPLW YRQ GHU ZLUWYV
DEKIQJLJ

00



(V EHVWHKW HLQ %OLQG 3RRO 5LVLNR

=XP 3URVSHNWGDWXP NDQQ QLFKW PLW 6LFKHUKHLW JHVDJW ZHL
GLH *HVHOOVFKDIW GDV HLQJHZRUEHQH .DSLWDO DXV GHU 9HUDGC
+LHUDXV N|QQHQ 5LVLNHQ HQWVWHKHQ GLH ZHGHU GLH 30DQXQJ G
YRUOLHJHQGHQ 3URVSHNW EHVFKULHEHQ VLQG XQG ZHOFKH Il+U C
WHLOZHLVHQ .DSLWDOYHUOXVW PLW VLFK EULQJHQ N|QQHQ

'HU 9HUOXVW YRQ OLWDUEHLWHUQ LQ 6FKO*VVHOSRVLWLRQHQ
TXDOLIL]LHUWH OLWDUEHLWHU X UHNUXWLHUHQ N|QQHQ VLFK QHJ

'LH *HVHOOVFKDIW KDW GHU]JHLW HLQH EHVRQGHUV VFKODQNH 3F
LKUHP ODQDJHPHQW DEKIQJLJ %HL HLQHP OIQJHUHQ $XVIDOO GHYV
NJQQWH HV ]X 9HU]|JHUXQJHQ LQ GHU 8PVHW]XQJ GHU 6WUDWHJLH
BURMHNWH N|QQWHQ QLFKW RGHU QLFKW UHFKW]HLWLJ XPJHVHW
*HVHOOVFKDIW LQ $QEHWUDFKW GHV ]XQHKPHQGHQ :HWWEHZHUEV
$XVPD% LQ GHU /DJH VHLQ TXDOLILJLHUWH OLWDUEHLWHU ]X!
*HVFKITWVWIWLINHLW GHU *HVHOOVFKDIW ]X UHNUXWLHUHQ 'l
6FKO*VVHOSRVLWLRQHQ XQG GLH 8QP|JOLFKNHLW QHXH TXDOLIL]LH
9HUP|JHQV )LQDQ] XQG (UWUDJVODJH GHU *HVHOOVFKDIW HUKHEC

5LVLNR GXUFK IHKOHQGH H[WHUQH OLWWHOYHUZHQGXQJVNRQWUR

'LH OLWWHO DXV GHU 9HUDQODJXQJ JHKHQ LQV GDV 9HUP|JHQ GHU
YHUHLQEDUWH H[WHUQH .RQWUROOH GHU 9HUZHQGXQJ GLHVHU oL
ILQGHW QLFKW VWDWW 'LH .RQWUROOH GHU *HVFKIIWVWIWLINHL
ODQDJHPHQW GHU *HVHOOVFKDIW 'LH IHKOHQGH H[WHUQH OLWWHOY
GDVV HLQH ]ZHFNZLGULJH OLWWHOYHUZHQGXQJ QLFKW RGHU HUVW
ZLUG XQG GLH QHJDWLYHQ $XVZLUNXQJHQ DXI ] % GLH /LTXLGLW
JHIIKUGHQ 'LHVH )DNWRUHQ N|QQHQ DXI 6HLWHQ GHV $QOHJHUV ]X
.DSLWDOYHUOXVW I«KUHQ

=DKOXQJVDQVSU*FKH GHU ,QYHVWRUHQ N|QQWHQ DXIJUXQG PDQ
GXUFKVHW]EDU VHLQ

'LH *HVHOOVFKDIW LVW HLQH MXULVWLVFKH 3HUVRQ 'DKHU EHVFK
JHIJHQ*EHU GHQ ,QYHVWRUHQ DX| GDV YRUKDQGHQH *HVHOOVFKDIW
5LVLNR GDVV =DKOXQJVDQVSU+FKH GHV $QOHJHUV JHJHQ+EHU GH
ZHUGHQ N|QQHQ ,P )DOOH GHU /LTXLGDWLRQ ,QVROYHQ] RGHU hEF
leU GHQ *OIXELJHU DXV GHP 1DFKUDQJGDUOHKHQ DXIJUXQG GHU

9HUDQODJXQJ GDV HUKHEOLFKH 5LVLNR GHV YROOVWIQGLJHQ RGHU

'LH HOHNWURQLVFKH .RPPXQLNDWLRQ GHU *HVHOOVEKDIW N|QQW
ZHUGHQ RGHU YHUORUHQ JHKHQ

'LH .RPPXQLNDWLRQ PLW *HVFKIIWVSDUWQHUQ DEHU DXFK %
DXVVFKOLH%OLFK DXl HOHNWURQLVFKHP :HJH %HL HOHNWURQI
DXVJHVFKORVVHQ ZHUGHQ GDVV ,QKDOWH HLQHU .RPPXQLNDWLRQ
RGHU DXIJUXQG YRQ WHFKQLVFKHQ )HKOHUQ WHLOZHLVH RGHU ]XU
.RPPXQLNDWLRQVGDWHQ RGHU DXFK GHU =XJULII DXI .RPPXQLNDW
9HUP|JHQV )LQEDQ] XQG (UWUDJVODJH GHU *HVHOOVFKDIW HUKHEC



5LVLNHQ LP =XVDPPHQKDQJ PLW GHU 9HUDQODJXQJ

'LH (PLWWHQWLQ N|QQWH NHLQH DXVUHLFKHQGHQ (UWUIJH HU]JLH
9HUDQODJXQJ ]X OHLVWHQ

'LH (UWUDJVODJH GHU *HVHOOVFKDIW N|QQWH VLFK QLFKW JHPI%
HQWZLFNHOQ 'LHV N|QQWH GLH 9HUP|JHQV )LQDQ] XQG (UWUDJ
QHJDWLY EHHLQIOXVVHQ XQG GDGXUFK GLH )IKLINHLW GHU (PLWWH
WIWLIJHQ EHHLQWUIFKWLJHQ

'LH =DKOXQJVXQIIKLINHLW GHU (PLWWHQWLQ NDQQ ]XP $XVIDOO
TRWDOYHUOXVW GHY HLQJHVHWIWHQ .DSLWDOV I+KUHQ

(V EHVWHKW GDV 5LVLNR GDVV DXIJUXQG GHU TXDOLIL]JLHUWHQ 11
GHU =DKOXQJVXQIIKLINHLW GHU (PLWWHQWLQ GLH PLW GHU 9HUDQ
=LQV]DKOXQJ XQG ]XU 5<FN]JDKOXQJ GHV .DSLWDOV QLFKW PHK!
=DKOXQJVXQIIKLINHLW GHU (PLWWHQWLQ NDQQ VRPLW ]XP $XVIDOC
,QVROYHQJ]JHIDKU XQG ]XP 7TRWDOYHUOXVW GHV HLQJHVHW]WHQ .DS

$QOHIHU VLQG GHP 5LVLNR DXVJHVHW]W GDVV GLH (PLWWHQ
DXIQLPPW

'LH (PLWWHQWLQ XQWHUOLHJW NHLQHU %HVFKUIQNXQJ ZHLWHUH
DXI]XQHKPHQ :HLWHUH YRU DOOHP QLFKW QDFKUDQJLJH )UHP
QDFKWHLOLJHQ (LQIOXVV DXI GLH )IKLINHLW GHU (PLWWHQWLQ ]XU
DXV GHU 9HUDQODJXQJ KDEHQ VRZLH GLH OLWWHO DXV GHQHQ GLHI
 QVROYHQ] GHU (PLWWHQWLQ HUIROJW YHUULQJHUQ ,QVEHVRQGH
QDFKUDQJLJH *OIXELJHU EHYRU]XJW EHGLHQW ZHUGHQ 'LHV NDQQ
l+U $QOHJHU KDEHQ

,P )DOOH HLQHU YRUJHLWLJHQ 7LOJXQJ EHVWHKW l+U $QOHJHU GEC
'LHGHUYHUDQODJXQJVP|JOLFKNHLWHQ ]X ILQGHQ

,P )DOO GHU YRU]JHLWLJHQ 5*FN]DKOXQJ GHU 9HUDQODJXQJ NDQGQC
NHLQH O|JOLFKNHLW GHU :LHGHUYHUDQODJXQJ YRU]XILQGHQ GLH E
ZLH GLH 9HUDQODJXQJ LVW 'DV 5LVLNR GHU J[XPLQGHVW JOHLFKZHU
EHL 7LOJXQJ DP (QGH GHU /DXIJHLW 'LHV NDQQ QDFKWHLOLJH $XVZ

,QYHVWRUHQ PLW HLQHU DQGHUHQ 5HIHUHQJZIKUXQJ DOV GHP (XL
LQ GLH 9HUDQODJXQJ :IKUXQJVULVLNHQ XQWHUOLHJHQ

'LH 9HUDQODJXQJ ZLUG LQ (XUR HPLWWLHUW :HQQ GLH 5HIHUHQ]Z
'IKUXQJ DOV GHU (XUR LVW NDQQ HLQ VROFKHU $QOHJHU QDFKWH]I
GHV (XUR JHJHQ<*EHU VHLQHU 5HIHUHQ]JZIKUXQJ EHWURIIHQ VHLC
BPUHFKQXQJ YRQ (XUR LQ HLQH DQGHUH :IKUXQJ DXFK ZHLWHUH
$QOHIHU VLQG GDKHU QDFKGU*FNOLFK DXIJHIRUGHUW HLQHQ )L«
HQWVFKHLGHQ RE VLH $EVLFKHUXQJVJHVFKIIWH I«U GLHVH :IKUXQJ

'LH 9HUDQODJXQJ NDQQ PDQJHOV HLQHU |[IIHQWOLFKHQ +DQGHOE
YHUIX%HUEDU VHLQ

'D GLH 9HUDQODJXQJ QLFKW KDQGHOEDU LVW LVW HLQ $QOHJHL
PIFKWH GDUDXI| DQJHZLHVHQ DXI SULYDWHP :HJH HLQHQ .IXIHU ]X
QRFK GULWWH 3HUVRQHQ VLQG YHUSIOLFKWHW GLH 9HUDQODJXQJ
9HUNDXI XQG GLH $EWUHWXQJ GHU $QVSU+FKH DXV GHU 9HUDQODJ
GHQ $QOHJHU GDUVWHOOHQ ZIKUHQG GHU /DXIJHLW GHU 9HUDC

00



LQYHVWLHUWHQ .DSLWDOV ]X HUODQJHQ KDW HU LQ GLHVHU =HLW
+|KH HU ZLHGHU DQ GDV LQYHVWLHUWH .DSLWDO JHODQJW (V EF
JHZ*QVFKWHU 9HUNDXI JDU QLFKW RGHU HUVW ]X HLQHP VSIWHUF
P|JOLFK ZLUG

'LH *HVHOOVFKDIWHU GHU (PLWWHQWLQ N|QQHQ ,QWHUHVVHQ YH
*OIXELJHU DXV GHU 9HUDQODJXQJ XQWHUVFKHLGHQ

'LH ,QWHUHVVHQ GHU *HVHOOVFKDIWHULQ GHU *HVHOOVFKDIW X
NJQQHQ GHQ ,QWHUHVVHQ GHU $QOHJHU [XZLGHUODXIHQ 'LHV N
*HVHOOVFKDIWHUYHUVDPPOXQJ GHU *HVHOOVFKDIW (QWVFKHLGXQ
,QWHUHVVH GHU *HVHOOVFKDIWHULQ QLFKW DEHU LP ,QWHUHVVH C

'LH *HVHOOVFKDIW N|QQWH QLFKW LQ GHU /DJH VHLQ GLH 9HUDC
YROOVWIQGLJ ]XU+EN]X]DKOHQ

6ROOWH GLH *HVHOOVFKDIW DP (QGH GHU /DXIJHLW GHU 9HUDQO|
OLWWHO YHUIJHQ RGHU QLFKW LQ GHU /DJH VHLQ HLQH HQW
VLFKHU]XVWHOOHQ XP GLH 9HUDQODJXQJ YROOVWIQGLJ ]X WLOJH
*HVHOOVFKDIW XQG GDPLW ]X HLQHP 7TRWDOYHUOXVW |«U GLH ,QYH\

'LH 9HUDQODJXQJ LVW YRQ NHLQHU JHVHW]OLFKHQ 6LFKHUXQJVHL

'LH )RUGHUXQJHQ DXV GHU 9HUDQODJXQJ VLQG QLFKW YRQ HLQHU
(LQODJHQVLFKHUXQJ E]Z $QOHJHUHQWVFKIGLIXQJ JHVLFKHUW ,P
NJQQHQ GLH $QOHJHU GDKHU QLFKW PLW HLQHU 5¢FN]JDKOXQJ GHV
UHFKQHQ

%HL HLQHU ]XN+QIWLJHQ *HOGHQWZHUWXQJ ,QIODWLRQ N|QQWI
$QODJH YHUULQJHUQ

'DV ,QIODWLRQVULVLNR EH]JHLFKQHW GLH O|JOLFKNHLW GDVV GH
9HUDQODJXQJ RGHU GHQ (LQQDKPHQ GDUDXV VLQNW ZHQQ GLH .DX
,QIODWLRQ VFKUXPSIW 'XUFK ,QIODWLRQ YHUULQJHUW VLFK GHU :H
GLH I*U GLH 9HUDQODJXQJ EH]JDKOWHQ =LQVHQ E]Z 9HUJ*WXQJHQ
QHJDWLY XQG $QOHJHU HUOHLGHQ 9HUOXVWH

(LQ $QVWLHJ GHV DOOJHPHLQHQ =LQVQLYHDXV NDQQ ]X K|KHUH
*HVHOOVFKDIW I+KUHQ XQG NDQQ DXFK GD]X I+KUHQ GDVV GHU
9HUJOHLFK ]X DOWHUQDWLYHQ 9HUDQODJXQJVP|JOLFKNHLWHQ XQD)

'LH (XURSILVFKH =HQWUDOEDQN KDW GHQ /HLW]LQV YRQ LP -XQ
HUK|KW 'LHVH (UK|KXQJ KDWWH HUKHEOLFKH $XVZLUNXQJHQ D
*HVHOOVFKDIW EHL )LQDQ]JLHUXQJHQ PLW YDULDEOHQ =LQVHQ :HLW
HUKHEOLFK QHJDWLY DXI GLH 9HUP|JHQV )LQDQ] XQG (UWUDJVOD.

BWHLJHQGH =LQVVIW]H KDEHQ DXFK HLQHQ HUKHEOLFKHQ QHJD
9HUDQODJXQJ 6WHLJHQGH =LQVVIW]H I+KUHQ JUXQGVIW]OLFK ]
IHVWYHU]JLQVOLFKH 9HUDQODJXQJHQ ZLH GLH JHJHQVWIQGOLFKH 9t
NHLQ ODUNW I+U GLH 9HUDQODJXQJHQ EHVWHKW N|QQHQ $QOHJIH
ZIKUHQG GHU /DXIJHLW QLFKW YHUIX%HUQ XQG HLQH JHJIHE
$OWHUQDWLYYHUDQODJXQJ HUZHUEHQ 'LHV NDQQ GD]X I*KUHQ GD
PDUNWEOLFK K|KHU YHUJLQVWHQ 9HUDQODJXQJ HLQHQ 9HUOXVW H

=t
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$QOHIHU VLQG GHP 5LVLNR DXVJHVHW]W GDVV LKUH 9HUDQODJ)>
RGHU GHU (UZHUE GHU 9HUDQODJXQJ PLW )UHPGPLWWHOQ HUIROJW

NIQQHQ

'LH (QWVFKHLGXQJ GHU $QOHJHU LQ GLH 9HUDQODJXQJ ]X LQYH\
XQG (LQNRPPHQVYHUKIOWQLVVHQ GHQ $QODJHHUZDUWXQJHQ XQ
HLQJH]DKOWHQ .DSLWDOV RULHQWLHUHQ $QOHJHU VROOWHQ VLFK
LKUH %HG+UIQLVVH DEGHFNW 6ROOWH VLFK GLH (QWVFKHLGXQJ XL
KHUDXVVWHOOHQ NDQQ GLHV ]X HLQHP 9HUOXVW XQG LP )DOO |
7RWDOYHUOXVW GHV LQYHVWLHUWHQ .DSLWDOV I+KUHQ :LUG GHU
NDQQ GLHV GLH +|KH GHV P|JOLFKHQ 9HUOXVWV HUKHEOLFK HUK]|KI
,QVROYHQ] E]Z 3ULYDWLQVROYHQ] GHV $QOHJHUV I+KUHQ /DXIHQC
NJQQHQ QLHGULJHU VHLQ DOV GLH XQWHU HLQHP DOOHQIDOOV DXI.
$QOHJHU N|QQHQ VLFK GDKHU QLFKW GDUDXI YHUODVVHQ GDVV .U|
(UWUIJHQ DXV GHU 9HUDQODJXQJ UsFNJHI*KUW ZHUGHQ N|QQHQ :LL
.UHGLW ILQDQ]JLHUW XQG NRPPW HV DQVFKOLH%HQG ]X HLQHP =DKO)
PXVV GHU $QOHJHU QLFKW QXU GHQ HLQJHWUHWHQHQ 9HUOXVW KL
EHGLHQHQ XQG GHQ .UHGLW ]XU*FN]DKOHQ XQG GDUDXV *EHU GH
]XVIW]JOLFKH ILQDQ]JLHOOH 1DFKWHLOH HUOHLGHQ

9HUIQGHUW VLFK GLH 6WHXHUUHFKWVODJH NDQQ GLHV QDFKWHLC
KDEHQ

'LH 6WHXHUUHFKWVODJH NDQQ VLFK ]JXNQIWLJ YHUIQGHUQ (LQH
3UD[LV LKUHU $QZHQGXQJ VRZLH LKUH $XVOHJXQJ GXUFK %HK|UGHQ
(LQIOXVYV DXI GHQ ZLUWVFKDIWOLFKHQ :HUW GHU 9HUDQODJXQJ VRZ
XQG DXI GDV LQ GLH 9HUDQODJXQJ LQYHVWLHUWH .DSLWDO KDEHC
KIQIW PD%JHEOLFK YRQ GHU LQGLYLGXHOOHQ VWHXHUUHFKWOLI
GLHVEH]*JOLFKHQ $XVI*KUXQJHQ LP 3URVSHNW EDVLHUHQ DXI G
S5HFKWVSUHFKXQJ XQG 9HUZDOWXQJVSUD[LVY GHU $EJDEHQEHK|UGHC
*HVHW]JHEHU GLH $EJDEHQEHK|UGHQ RGHU K|FKVWJHULFKWOLF
GDUJHVWHOOWH VWHXHUOLFKH %HKDQGOXQJ QHJDWLY EHHLQIOXVYV

=t
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9HU]JHLFKQLYV GHU $QKIQJH
$QKDQJ $ $EN+U]XQJHQ XQG 'HILQLWLRQHQ
$OKDQJ % -DKUHVDEVFKOXVV GHU (PLWWHQWLQ ]XP '"HJHPEHU
$OKDQJ & OXVWHU 'DUOHKHQVYHUWUIJH



$OKDQJ $

$EN*U]XQJHQ XQG 'HILQLWLRQHQ

=XU HLQIDFKHUHQ /HVEDUNHLW ZHUGHQ LQ GHU )ROJH GLH LC
$EN*U]XQJHQ XQG 'HILQLWLRQHQ DOSKDEHWLVFK DQJHI«KUW 'LH /H
YROOVWIQGLJH XQG H[DNWH %HGHXWXQJ GHU LQ GLHVHP 3URVSE
$EN*U]XQJHQ EHDFKWHQ

,Q GLHVHP 3URVSHNW YHUZHQGHWH 'HILQLWLRQHQ XQG $EN-U]XQ.

DFWXDO DFW 'LH =LQVHQ ZHUGHQ DXI| %DVLV DFW E
'"HPQDFK ZHUGHQ GLH *HVDPW]LQVHQ DXI *UX
WDWVIFKOLFKHQ $Q]DKO DQ 7DJHQ JHUHFKQF
HQWVSUHFKHQGHQ -DKUHV]LQV ]X EHUHFKQF
GXUFK JHWHLOW

$QJHERWVIULVW '"HU =HLWUDXP LQ GHP $QOHJHU $QJHERWH ]X
HLQHV TXDOLIL]JLHUWHQ QDFKUDQJLJHQ 'DU
(PLWWHQWLQ ULFKWHQ N|QQHQ

%DQNDUEHLWVWDJ HLQ 7DJ DQ GHP .UHGLWLQVWLWXWH LQ :LHQ
*HVFKITWVEHWULHE DOOJHPHLQ JH|IIQHW VLQ

&21'$ GLH &21'$ &URZGLQYHVWLQJ $XVWULD *PE
*HVHOOVFKDIW PLW EHVFKUIQNWHU  +DI\
IVWHUUHLFKLVFKHP SHFKW UHJLVWULHUW LF
+DQGHOVJHULFKW :LHQ XQWHU )1 v
*HVEKITWVDQVFKULIW /LHFKWHQVWHLQVWUD
'LHQ

'DUOHKHQ EHGHXWHW GDV YRQ GHU (PLWWHQWLQ LP
JHIJHQVWIQGOLFKHQ [IITHQWOLFKHQ $QJHERW
TXDOLILJLHUW QDFKUDQJLJH 'DUOHKHQ

'DUOHKHQVYHUWUDJ GHU DXI GHU %DVLV HLQHV $QJHERWYV GHV ,(
GHQ %HGLQJXQJHQ GHV OXVWHUGDUOHK
$QODJH & PLW GHU (PLWWHQWLQ DEJHVFKO
*EHU GLH 9HUDQODJXQJ LQ GHU MHZHLOLJH¢
‘DKO GHV $QOHJHUV PLW =LQV]DKOXQJHQ L
$OKDQJ & $EVFKQLWW , RGHU LQ *XWVFKHLQ
& SEVEKQLWW ,,

"% $ 'RSSHOEHVWHXHUXQJVDENRPPHQ

'H , QYHVWLWLRQVVWUDWHJILH EHGHXWHW GLH 6WUDWHXQLHF KGMHP*IBWHRIO OV F K
MHZHLOLJH +tRWHOEHWULHE GLH $QODXISKDYV
DEJHVFKORVVHQ XQG VLFK DP ODUNW HWDEO
LKU HQWZLFNHOWHQ +RWHOLPPRELOLHQ D
,QYHVWRU ]X YHUIX%HUQ XQG GXUFK $EVF
ODQJIULVWLIHQ 3DFKW RGHU ODQDJHPHQW
$XVQDKPH YRQ 6WDGWKRWHOLPPRELOLHQ Z
GLH )07* *UXSSH ]X EHWUHLEHQ

(PLWWHQWLQ 'DUOHKHQVQHKPHILH *HVHOOVFKDIW
(8 GLH (XURSILVFKH 8QLRQ
(6 W5 EHGHXWHW GLH (LQNRPPHQVWHXHUULFK\

IVWHUUHLFKLVFKHQ %XQGHVPLQLVWHULXPV
GHU MHZHLOV J*OWLJHQ )DVVXQJ

=1}
=1}



(XUR (85 %

JO7* $*

)O7* *UXSSH

)XQGLQJ 6FKZHOOH

*HVHOOVFKDIW

*XWVFKHLQH

GHU (XUR GLH (LQKHLWVZIKUXQJ GHU 0OLWJO
(XURSILVFKHQ B8QLRQ GLH DQ GHU HXU
"IKUXQJVXQLRQ WHLOQHKPHQ

GLH )0O7* )DONHQVWHLQHU OLFKDHOHU 7RXUI
)1 S DOFKHUVWUD%H $ 6WLHJH & 7R
'LHQ GLH .RQJHUQPXWWHU GHU )07* *UXS

GLH (PLWWHQWLQ JHPHLQVDP PLW LKUHQ
B8QWHUQHKPMMHU GHU HLQKHLWOLFKHQ /HL
(PLWWHQWLQ

'LH $QQDKPH GHU $QJHERWH YRQ ,QYHVWRU
(PLWWHQWLQ XQG GDKHU GLH $XIQDK
1DFKUDQJGDUOHKHQ GXUFK GLH (PLWWHQWL
RE LQVJHVDPW GLH YXQGLQJ 6FKZHOO
(85 GXUFK GLH $QJHERWH YRQ ,QYH
HUUHLFKW ZLUG 'DV (UUHLFKHQ GHU )XQGL
HLQH DXIO|VHQGH %HGLQJXQJ )*U GHQ )DOC
DXIO|VHQGH %HGLQJXQJ HLQWULWW G K GLH
QLFKW HUUHLFKW ZLUG JHOWHQ VIPWOLFKH
DOV QLFKW JHVFKORVVHQ

GLH )07* )DONHQVWHLQHU OLFKDHOHU 7RXUI
)1 S DOFKHUVWUD%H $ 6WLHJH & 7R
$ ‘LHQ

GLH YRQ GHU *HVHOOVEKDIW EHL :C
'DUOHKHQVYHUWUDJV $QODJH & S$EVFKQLW
$QOHJHU DOV =LQV]DKOXQJHQ DXVJH
*XWVFKHLQH IsU /HLVWXQJHQ GHU (PLWWH
JDONHQVWHLQHU +RWHOV XQG 5HVLGHQFHV
VLQG GHILQLHUW DOV AhEHUQDFKWXQ.
7DJHVSUHLY LQNO 9HUSIOHJXQJVDUW
,OQNOXVLYOHLVWXQJ GHV MHZHLOLJHQ +DXVH'

,QYHVWRU HQ $QOHJHU 'DUOHBHHQ¥HHLEKQHU E]Z (UZHUEHU GHU 9HUDQODJ

)DONHQVWHLQHU *XWVFKHLQ H

.0*

OLR 0Q

SODWWIRUP

7TUHXKIQGHU

E]Z ]XVDPPHQ

EHGHXWHW GLH DQ ,QYHVWRUHQ GLH Z
=HLFKQXQJVIULVW YHUELQGOLFKH =HLFKQX
+|KH YRQ (85 RGHU PHKU DEJHEH
DXVIJHIJHEHQHQ +RWHOJXWVFKHLQH GHU )07*

GDV |VWHUUHLFKLVFKH .DSLWDOPDUNWJF
LQ GHU GHUJHLW JHOWHQGHQ )DVVXQJ

OLOOLRQ HQ

EHGHXWHW GLH YRQ &21'$ XQWHU ZZZ IPW
EHWULHEHQH ,R@HW GIH QYN HDLOMGHUH YRQ HLQH|
B8QWHUQHKPHQ GHU &21'$ 8QWHUQHKPHQ"
EHWULHEHQH ,QWHUQHWVHLWH +<EHU ZHOF
,QYHVWRUHQ $QJHERWH ]XU =HLFKQXQJ GHL
DEJHEHQ N|QQHQ

EHGHXWHW GLH /HPRQZD\ YHUHLQ
$NWLHQIJHVHOOVFKDIW PLW GHP 6LW] L
JUDQNUHLFK XQG GHU *HVFKIIWVDGUHVVH

%HDXQH ORQWUHXLO )UDQNUHLFK EHL
%DQN ,UHODQG 3/& )UDQNIXUW %UDQFK 7
7DXQXVWRU JUDQNIXUW DP 0DLQ
( %,& %$5&'()):;;

=1
o



SURVSHNW GLHVHU 3URVSHNW HLQVFKOLH%OLFK DOOI

GD]X
8* % GDV |VWHUUHLFKLVFKH 8QWHUQHKPHQVJHVH
6 LQ GHU GHUJHLW JHOWHQGHQ )DV VX

8*% 5HFKQXQJVOHIXQJIJVYRUVFKWUWHQQ GHU 5HSXEOLN gVWHUUHLFK D
S5HFKQXQJVOHIXQJVYRUVFKULIWHQ JHPI% G
%XFK GHV 8*%

9HUDQODJXQJ HQ GLH YRQ GHU (PLWWHQWLQ LQWHUHVVLH
DQJHERWHQHQ TXDOLIL]JLHUW QDFKUDQJLJH
*HVDPWEHWUDJ YRQ ELV ]X (85

"HEVLWH EHGHXWHW GLH YRQ GHU ZHXN HOWYFKDIW X
LOYHVW FRWULHEHQH ,OQOWHUQHWVHLWH *E
LOWHUHVVLHUWH ,QYHVWRUHQ ,QIRUPD\

JHIHQVWIQGOLFKH 9HUDQODJXQJ HUKDOWHQ

'LHGHUYHUDQODJXQJVERQXV ,QYHVWRUHQ GLH EHUHLWV LP 5D