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'U��9LNWRU�+HHVH 
 

=LQVGHWHNWLY�%ULHI�1U��� 
/,(%(�/(6(5� 
(V�ZLUG�=HLW�PLW�GHP�0lUFKHQ�YRQ�GHU�Ä1XOO]LQVSKDVH³�DXI]XK|UHQ� 

+DUWQlFNLJH�%|UVHQOHJHQGHQ�ZDUHQ�VFKRQ�LPPHU�*LIW�I�U�YHUQ�QIWLJH�$QODJHHQWVFKHLGXQJHQ��$P�1HXHQ�0DUNW�
K|UWHQ�ZLU�YRQ�GHQ�Ä'RWFRP-*HZLQQOHUQ³��VSlWHU�ZXUGHQ�GLH�=HUWLILNDWH�]X�Ä$OOHVN|QQHUQ³�JHN�UW�XQG�LQ�GHQ�
OHW]WHQ�-DKUHQ�ZXUGH�SDXVHQORV�VWXU�YRQ�GHU�Ä$OWHUQDWLYORVLJNHLW�GHU�$NWLH³�LQ�GHU�1LHGULJ]LQVSKDVH�JHWURPPHOW��
,Q�GHQ�YHUJDQJHQHQ�����-DKUHQ�VWLPPWH�GDV�OHW]WH�VRJDU�������NDP�GLH�:HQGH��GLH�ZLHGHU�HLQLJH�YHUSDVVWHQ�� 

'LH�:HQGH�LVW�GDV�6WLFKZRUW�DXI�GHP�ZLU�DXIEDXHQ�ZROOHQ��-HGH�%|UVHQ]HLW�KDW�LKUH�)DYRULWHQ��:LH�ZlUH�HV�DNWXHOO�
PLW�GHU�QHXHQ�/RVXQJ�YRP�Ä=HLWDOWHU�GHU�5HQWH³"�'LHVH�3HULRGH�NDQQ�YLHOOHLFKW�]XQlFKVW�GUHL�ELV�YLHU�-DKUH�DQ�
GDXHUQ�ELV�VLFK�GHU�$NWLHQ-�XQG�,PPRELOLHQPDUNW�NRQVROLGLHUW�KDEHQ�� 

9LHOH�ZHUGHQ�VRIRUW�SURWHVWLHUHQ��GHU�+HUDXVJHEHU�VHL�ZRKO�QLFKW�JDQ]�GLFKW��'HQQRFK�EHOHJW�GLHVHU�%ULHI��GDVV����
ELV����VLFKHUH�-DKUHVUHQGLWH�LQ�ULVLNRDUPHQ�6WDDWV–�XQG�8QWHUQHKPHQVDQOHLKHQ�P|JOLFK�VLQG��'DV�LVW�QLFKW�VHKU�
DXIUHJHQG��LQ�XQVLFKHUHQ�=HLWHQ�DEHU�HLQH�DQVWlQGLJH�+DXVQXPPHU�� 

9LHOOHLFKW�ZHUGH�LFK�GHQ�%ULHI�HLQVWHOOHQ��ZHQQ�GLH�=HLWHQ�DQ�GHU�%|UVH�ZLHGHU�VSDQQHQGHU�ZHUGHQ�VROOWHQ�XQG�PLW�
YRODWLOHQ�,QYHVWPHQWV�DXI�EUHLWHU�)URQW�PHKU�*HOG�YHUGLHQW�ZHUGHQ�NDQQ��'DV�NDQQ�DEHU�QRFK�HWZDV�GDXHUQ� 

=,(/*5833(�2'(5�)h5�:(1�',(6(5�%5,()�
*(6&+5,(%(1�,67" 
'HU�%ULHI�HUVFKHLQW�DOOH���:RFKHQ�XQG�ULFKWHW�VLFK�VHOEVWYHUVWlQGOLFK�QLFKW�DQ�ULVLNRZ�WHQGH�3HUIRUPDQFHMlJHU��
YLHOPHKU�DQ�$QOHJHU�MHGHQ�$OWHUV�GLH�LQYHVWLHUHQ�XQG�OHUQHQ�ZROOHQ��:LFKWLJ�LVW�PLU�GDKHU��GDVV�6LH�GLH�HLQ]HOQHQ�
6FKULWWH�GHV�,QYHVWPHQWSUR]HVVHV�I�U�XQVHUH�0XVWHUGHSRW-.DQGLGDWHQ�QDFKYROO]LHKHQ�OHUQHQ�ZHUGHQ� 

'DV��EHUUDVFKHQGH�(UJHEQLV�YRUDE��:HUGHQ�DOOH�$XVVFKOXVVNULWHULHQ�EHL�GHU�.DQGLGDWHQVXFKH�I�U�XQVHUH�EHLGHQ�
0XVWHUGHSRWV�EHU�FNVLFKWLJW��UHGX]LHUW�VLFK�GLH�$Q]DKO�GHU�7LWHO�YRQ��������-�VR�UHLFK�VLQG�GLH�'DWHQEDQNHQ�GHU�
2QOLQHEDQNHQ�EHVW�FNW�-�DXI�HWZD������'DV�LVW�MD�IDVW�ZLH�EHL�GHP�0LQLQJ�EHLP�%LWFRLQ� 

'LH�0�KH�ORKQW�VLFK��'HQQ�GDV�6WXGLXP�GHV�$QOHLKHQXQYHUVXPV�NDQQ�VSDQQHQG�ZHUGHQ��ZHQQ�6LH�VLFK�GLH�ZLFK�
WLJVWHQ�*UXQGODJHQ�GHU�=LQVDEKlQJLJNHLWHQ�XQG�GHU�.XUVELOGXQJ�DXI�GHQ�5HQWHQPlUNWHQ�DQHLJQHQ��2EZRKO�����
GHU�JOREDOHQ�.DSLWDODQODJHQ�LQ�=LQVSDSLHUHQ�LQYHVWLHUW�ZHUGHQ��NHQQW�GLH�$QODJHZHOW�DX�HU�$NWLHQ�XQG�GHQ�JHUD�
GH�JHSULHVHQHQ�Ä0RGHSDSLHUHQ³��KHXWH�(7)V��NDXP�QRFK�HWZDV��0LW�MHGHU�QHXHQ�$XVJDEH�GHV�%ULHIHV�HUIlKUW�GHU�
/HVHU�PHKU��EHU�GDV���[���GHU�5HQWHQDQODJH�� 

(UVW�LQYHVWLHUHQ�XQG�/HUQHQ�PDFKW�ULFKWLJ�6SD���� 

 

'LH�QlFKVWH�$XVJDEH�HUVFKHLQW�DP����������� 

 

1DFKGUXFN�XQG�9HU|IIHQWOLFKXQJ��DXFK�DXV]XJVZHLVH��VRZLH�ZLH�:HLWHUJDEH�YRQ�.DXI–�XQG�9HUNDXIVHPS�
IHKOXQJHQ�VLQG�QLFKW�JHVWDWWHW 

5LVLNRKLQZHLV��'LH�,QIRUPDWLRQHQ�EDVLHUHQ�DXI�4XHOOHQ��GLH�ZLU�I�U�]XYHUOlVVLJ�KDOWHQ��'LH�$QJDEHQ�HUIROJHQ�
QDFK�VRUJIlOWLJHU�3U�IXQJ��MHGRFK�RKQH�*HZlKU��)�U�GLH�DQJHPHVVHQH�8PVHW]XQJ�GHU�.DXI–�XQG�9HUNDXIVHPS�
IHKOXQJHQ�LVW�GHU�1XW]HU�VHOEVW�YHUDQWZRUWOLFK��*XWH�$QODJHHUJHEQLVVH�LQ�GHU�9HUJDQJHQKHLW�JDUDQWLHUHQ�QRFK�
NHLQH�SRVLWLYHQ�5HVXOWDWH�LQ�GHU�=XNXQIW� 
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$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

7+(0(1� 

· 6WHOOHQ�6LH�KLHU�NXU]�GDV�
7KHPD�YRU� 

· 6WHOOHQ�6LH�KLHU�NXU]�GDV�
7KHPD�YRU� 

· 6WHOOHQ�6LH�KLHU�NXU]�GDV�
7KHPD�YRU� 

· 6WHOOHQ�6LH�KLHU�NXU]�GDV�
7KHPD�YRU� 

 

 

,Q�GLHVHU�$XVJDEH� 
 

*UXQGEHJULIIH 
:HOFKH�,QIRUPDWLRQHQ�OLHIHUW�������� 

HLQH�=LQVVWUXNWXUNXUYH��� 

 

$QDO\VH 
'$;�VFKOlJW�5(;�DEHU������������������ 

ZLH�VWDUN" 

 

6WUDWHJLH� 
+RKH�ODXIHQGH�5HQGLWH�� ����������� 

�EHU����QXW]HQ 

 

9RONVZLUWVFKDIW 
,WDOLHQ�KDW�ZHQLJHU������������������������ 

6WDDWVVFKXOGHQ�DOV� 

'HXWVFKODQG 

 

0XVWHUGHSRWV 
6WDDWVDQOHLKHQ��������������������������������� 

8QWHUQHKPHQVDQOHLKHQ����������������� 

.RPPHQWDU ��������������������������� 
 

 

 

 

ZZZ�SUDZGD���FRP 

ZZZ�ILQDQ]HU�HX 



'LH�=LQVVWUXNWXUNXUYH��=6.��LQIRUPLHUW�DXI�HLQHQ�
%OLFN��ZHOFKH�$QODJH]LQVHQ�DP�0DUNW�]X�HUZDUWHQ�VLQG 

'LH�HPSLULVFKH�=6.�VWHOOW�LQ�JUDSKLVFKHU�)RUP�GLH�'XUFKVFKQLWWVUHQGLWHQ��QLFKW�GLH�
.XSRQV���HUVWUDQJLJHU�$QOHLKHQ�YRQ�ERQLWlWVYHUVFKLHGHQHQ�(PLWWHQWHQ�LQ�$EKlQJLJNHLW�
YRQ�GHU�/DXI]HLW�DP�NRQNUHWHQ�7DJ�;�GDU� 

8P�IHVW]XVWHOOHQ��ZLH�VLFK�HLQH�NRQNUHWH�=LQVVWUXNWXU�LQ�GHU�=HLW�YHUlQGHUW�KDWWH��ZlUH�
HLQH�GULWWH�'LPHQVLRQ��=LQVJHZ|OEH��QRWZHQGLJ�RGHU�HLQ�=HLWYHUJOHLFK��/HLGHU�JHEHQ�
GLH�7RRO-$QELHWHU��%DQNHQ��)LQDQ]GLHQVWOHLVWHU��%|UVHQ��NHLQH�KLVWRULVFKHQ�=LQVVWUXN�
WXUHQ�DQ��'DV�LVW�VFKDGH�XQG�VLFKHUOLFK�HLQH�0DUNO�FNH� 

6R�LQIRUPDWLY�GLH�*UDSKLN�DXFK�DXVVHKHQ�PDJ��GLH�'DUVWHOOXQJ�KDW�IROJHQGH�(LQVFKUlQ�
NXQJHQ��DQ�GLH�GHU�$QOHJHU�LPPHU�GHQNHQ�VROOWH� 

�� $EJHELOGHW�VLQG�QXU�HUVWUDQJLJH�$QOHLKHQ��'HU�$QOHJHU�HUIlKUW�QLFKW��RE�HV��EHL�
.RQ]HUQHQ�YRQ�XQEHGHQNOLFKHU�%RQLWlW��]�%��9:��ZHVHQWOLFK�UHQGLWHVWlUNHUH�
6FKQlSSFKHQ�JLEW��7KHPD�ZLUG�LQ�IROJHQGHQ�$XVJDEHQ�EHKDQGHOW� 

�� (V�ZLUG�QXU�GLH�(QGIlOOLJNHLWVUHQGLWH�EHUHFKQHW��G�K��GLH�5HQGLWH�]XP�=HLWSXQNW��
ZHQQ�GLH�$QOHLKH�IlOOLJ�LVW��%HL�HLQHU�ODQJHQ�/DXI]HLW�XQG�K|KHUHQ�.XSRQV�NDQQ�
GLH�-�NRQNXUULHUHQGH�-�ODXIHQGH�5HQGLWH�I�U��WHPSRUlUH�$QODJHQ�LQ�EHVWLPPWHQ�
$QOHLKHQ�LQWHUHVVDQWHU�VHLQ��7KHPD�ZLUG�LQ�IROJHQGHQ�$XVJDEHQ�EHKDQGHOW� 

�� =XU�'XUFKVFKQLWWEHUHFKQXQJ�GHU�5HQGLWH��ZLH�YLHOH�:HUWH��ZHOFKH�(PLWWHQWHQ��
JHZLFKWHW�RGHU�QLFKW��OLTXLGH�YHUVXV�LOOLTXLGH��ZHUGHQ�NHLQH�$QJDEHQ�JHPDFKW� 

�� 'LH�VWUHFNHQZHLVH�QHJDWLYHQ�5HQGLWH�EHL�GHQ�%XQGHV�-�XQG�GHQ�HXURSlLVFKHQ�
6WDDWVDQOHLKHQ�LVW�IRUPHOEHGLQJW�EHGLQJW�XQG�WULWW�LQ�GHU�5HDOLWlW�QLFKW�DXI��GLH�
$QOHJHU�P�VVHQ�DOVR�NHLQH�=LQVHQ�DQ�GHQ�(PLWWHQWHQ�]DKOHQ����7KHPD�ZLUG�LQ�
IROJHQGHQ�$XVJDEHQ�EHKDQGHOW� 

:HLWHUH�8QWHUVFKHLGXQJVPHUNPDOH��:lKUXQJ��N|QQWHQ�LQ�HLQH�=6.�DXIJHQRPPHQ�
ZHUGHQ��ZHQQ�HLQH�DQGHUHV�.ULWHULXP�KHUDXVJHQRPPHQ�ZLUG��,QIRUPDWLRQVJHZLQQ�DQ�
HLQHU�EHGHXWHW�,QIRUPDWLRQVYHUOXVW�DQ�DQGHUHU�6WHOOH� 
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'HU�6SUHDG�LVW��EHUKDXSW�QLFKW�VR�JUR� 
 

'LH�MlKUOLFKH�,QGH[-6WHLJHUXQJ�ZLUG�QDFK�GHU�)RUPHO�EHUHFKQHW��KLHU�I�U�GHQ�'$;�DP������������� 

   ������[������������� ������� 

:HQQ�ZLU�I�U�GHQ�6WDUWZHUW�GHV�'$;�YRU����-DKUHQ�DXI���RRR�3XQNWH�VHW]HQ�XQG�GLH�=LQVHV]LQVIRU�
PHO�DQZHQGHQ��NRPPHQ�ZLU�EHL�HLQHU�MlKUOLFKHQ�6WHLJHUXQJ�YRQ������DXI�GHQ�DNWXHOOHQ�:HUW�YRQ�
HWZD���������VR�KRFK�VWDQG�GHU�'$;�DP������������QDFKPLWWDJV���:HU�DOVR�YRU����-DKUHQ��������
(XUR�KDDUJHQDX�JHZLFKWHW�LQ�GLH�,QGH[WLWHO�DQJHOHJW�KDWWH��Z�UGH�KHXWH�WURW]�OHW]WHU�'$;-.ULVH�
LPPHU�QRFK�������(XUR�EHVLW]HQ�� 

$QDORJ�Z�UGH�VLFK�I�U�GHQ�5(;-5HQWHQLQGH[�HLQH�:HUWVWHLJHUXQJ�YRQ������HUJHEHQ��:LH�VLQG�GLH�
(UJHEQLVVH�]X�LQWHUSUHWLHUHQ"�:DUHQ�VROFKH�8QWHUVFKLHGH�HUZDUWHW" 

�� ,Q�GHU�KHXWLJHQ�Ä1XOO]LQVSKDVH³��EHUUDVFKW�GLH�KRKH�5HQWHQUHQGLWH�YRQ�������'LHVHU�:HUW�
UHVXOWLHUW�DXV�GHQ�K|KHUHQ�0DUNW]LQVHQ�GHU�9HUJDQJHQKHLW��LQ�����HU�-DKUHQ�ODJHQ���MlKULJH�
%XQGHVUHQGLWHQ�EHL�����XQG�GHQ�DNWXHOOHQ�.XUVVWHLJHUXQJHQ�GHU�$QOHLKHQ��GLH�DXV�IDOOHQGHQ�
=LQVHQ�UHVXOWLHUHQ��7KHPD�ZLUG�LQ�GHQ�)ROJHDXVJDEHQ�EHKDQGHOW� 

�� 'HU�HWZDV�EHVFKHLGHQH�8QWHUVFKLHG�]X�GHU�$NWLHQUHQGLWH���������EHUUDVFKW��]HLJW�DEHU�DXFK�
GDVV�DP�$NWLHQPDUNW�ODQJIULVWLJ�GLH�Ä%lXPH�QLFKW�LQ�GHQ�+LPPHO�ZDFKVHQ³��'DV�VXJJHULHUHQ�
GLH�H[WUHP�KRKHQ�'$;-�:DFKVWXPVUDWHQ�������������������GLH�YRUQHKPOLFK�MlKUOLFK�DQJHJH�
EHQ�ZHUGHQ��2GHU�KDEHQ�6LH�VFKRQ�$XVVDJHQ�ZLH�GLH�RELJHQ�JHK|UW" 

�� :lKUHQG�EHLP�'$;-,QYHVWPHQW�GLH�MlKUOLFKHQ�9HUlQGHUXQJHQ�EHYRU]XJW�ZHUGHQ��ZLUG�EHLP�
5HQWHQ-,QYHVWPHQW�RIW�GLH�$QODJHUHQGLWH�ELV�]XU�)lOOLJNHLW�XQG�VHOWHQHU�GLH�ODXIHQGH�5HQGLWH�
JHQDQQW��'DV�LUULWLHUW�JHQDX�VR��7KHPD�ZLUG�LQ�GHQ�)ROJHDXVJDEHQ�EHKDQGHOW� 

�� %HLP�'$;�JHKW�HV�ÄZLOG³�]X��6FKZDQNXQJHQ����EHLP�5(;�]XOHW]W�VHKU�UXKLJ�]X��6WDJQDWLRQ"���
'HQQRFK�VLQG�GLH�=HLWHQ�GHV�*HOYHUGLHQHQV�DQ�GHQ�5HQWHQPlUNWHQ�QLFKW�YRUEHL��VRQVW�
EUDXFKWHQ�6LH�QLFKW�GLHVHQ�%|UVHQEULHI�DERQQLHUHQ� 
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)XQNWLRQVZHLVH� 

�� 'HU�$QOHJHU�NDXIW�DP������������RELJH�$QOHLKH�I�U�����¼�SUR�6W�FN��RGHU��������¼�I�U��������¼�
QRPLQDO��XQG�EHNRPPW���-DKUH�ODQJ�.XSRQ]LQVHQ�YRQ�����¼�MlKUOLFK�XQG�GLH�6W�FN]LQVHQ�ELV�
�����������UG���������6HLQ�*HVDPWHUWUDJ�EHWUlJW�����¼��RKQH�GLH�=ZLVFKHQDQODJH�I�U�GLH�=LQVHQ��
GLH�KLHU�YHUQDFKOlVVLJW�ZLUG�� 

�� %H]RJHQ�DXI�GHQ�(LQVWDQGVNXUV�HUJLEW�VLFK�HLQH�ODXIHQGH�5HQGLWH�YRQ������������������LQ�����GLH�
VR�ZLH�MHGH�'LYLGHQGHQUHQGLWH�EHL�GHU�$NWLHQDQODJH�EHUHFKQHW�ZLUG� 

�� 'HU�$QOHJHU�NHQQW�VFKRQ�KHXWH�GHQ�$QOHLKHQNXUV�SUR�6W�FN�DP�����������'HU�ZLUG�����¼�EHWUD�
JHQ�XQG�HQWVSULFKW�GHP�5�FN]DKOXQJVNXUV��GLH�$QOHLKH�ZLUG�]XU�FNJH]DKOW��� 

�� :�UGH�GHU�$QOHJHU�GLH�$QOHLKH�ELV�]XP�5�FN]DKOXQJVWHUPLQ��(QGIlOOLJNHLW��DP����������KDOWHQ��
PXVV�HU�HLQHQ�.XUVYHUOXVW�YRQ����¼�PDFKHQ��:HJHQ�3XQNW����YHUEOHLEHQ�LKP�LPPHU�QRFK����R¼�
RGHU�����¼�SUR�-DKU��GD�HU�GLH�$QOHLKH�QRFK�����-DKUH�KlOW��'DV�HQWVSULFKW�HLQHU�(QGIlOOLJNHLWV�
UHQGLWH�YRQ��������������������GLH�QRFK�SRVLWLY�LVW��(U�NDQQ�EHL�GLHVHP�,QYHVWPHQW�QLHPDOV�HLQHQ�
9HUOXVW�PDFKHQ��HV�VHL�GLH�Ä%XQGHVUHSXEOLN�JHKW�SOHLWH³ 

�� :HQQ�HU��]ZLVFKHQ]HLWOLFK�GLH�$QOHLKH�YHUNDXIW��VLQG�PHKUHUH�9DULDQWHQ�GHQNEDU��GLH�YRQ�GHU�
.XUVHQWZLFNOXQJ�GHUVHOEHQ�XQG�GHU�+DOWHGDXHU�DEKlQJHQ�� 

�� )ROJHQGH�9DULDQWH�LVW�GLH�ZDKUVFKHLQOLFKVWH��'HU�$QOHJHU�NDQQ�GDPLW�UHFKQHQ��GDVV�GHU�$QOHL�
KHQNXUV�HLQLJH�-DKUH��]�%����-DKUH�ELV�������NRQVWDQW�EOHLEW��EHYRU�HU�GHQ�$EVWLHJ�5LFKWXQJ�
5�FN]DKOXQJVNXUV�������(QGIlOOLJNHLWVNRQYHUJHQ]��IROJW��%HVFKUHLEXQJ�LQ�GHQ�)ROJHDXVJDEHQ�� 

�� 'LHVHU�)DOO�LVW�GHVZHJHQ�VR�ZDKUVFKHLQOLFK�ZHLO�VLFK�GLH�EHLGHQ�([WUHPH�D��XQG�E��DXVVFKOLH�HQ�
XQG�GLH�Ä:DKUKHLW³�LUJHQGZR�GD]ZLVFKHQ�OLHJW��D���XQZDKUVFKHLQOLFK�LVW��GDVV�GHU�.XUV�VRIRUW�
QDFK�GHP�.DXI�DXI�����¼�IlOOW��ZHLO�GLH�$QOHJHU�GLHVHV�Ä6FKQlSSFKHQ³�ZHJHQ�GHU�ODXIHQGHQ�5HQ�
GLWH�YRQ������PDVVLY�NDXIHQ�Z�UGHQ��,KU�.XUV�Z�UGH�VWHLJHQ��GLH�GHU�DQGHUHQ����MlKHULJHQ�IDO�
OHQ��E��EOHLEW�GHU�.XUV�ELV�HLQHQ�7DJ�YRU�(QGIlOOLJNHLW�VWDELO��Z�UGHQ�DOOH�$QOHJHU�JHUDGH�DQ�GLH�
VHP�7DJ�YHUNDXIHQ�XQG�VLFK�IDVW�����-DKUH��EHU�HLQH�5HQGLWH�YRQ�������IUHXHQ� 

�� )D]LW��1DFK���-DKUHQ�ZLUG�GLH�$QOHLKH�YHUNDXIW�XQG�HLQH�QHXH�YHUJOHLFKEDUH���MlKULJH�JHNDXIW 

�� 'LH�6WUDWHJLH�IXQNWLRQLHUW�DQDORJ�EHL�DOOHQ�DQGHUHQ�ODQJODXIHQGHQ�$QOHLKHQ�XQG�HLQHU�ODQJHQ�
5HVWODXI]HLW��%HVFKUHLEXQJ�GHU�+\EULGDQOHLKHQ�LQ�GHQ�)ROJHDXVJDEHQ�   



 

,WDOLHQV ÄSRSXOLVWLVFKH³�5HJLHUXQJ VWDQG�ZHJHQ�LKUHP�+DXVKDOWVSODQ������ODQJH�XQWHU�GHP��3UDQJHU��5RP�ZROOWH�VLFK�GUHL�-DK�
UH�ODQJ�LQ�+|KH�YRQ������GHV�%,3�QHX�YHUVFKXOGHQ��'DV�YHUVWR�H�JHJHQ�(8-5HFKW�XQG�6FKXOGHQNRQVROLGLHUXQJ�-�WREWHQ�%U�VVHO�
	�%HUOLQ�	�0DLQVWUHDP��0DQ�HLQLJWH�VLFK�DXI��������:lUH�ULFKWLJ�JHUHFKQHW��OlJHQ�,WDOLHQV�6FKXOGHQ�QRFK�YRU�'HXWVFKODQG� 

0DDVWULFKW-.ULWHULHQ��'HXWVFKODQG�KDW�PHKU�6FKXOGHQ�DOV�,WDOLHQ 

���MlKUOLFKH�1HXYHUVFKXOGXQJ�XQG�����*HVDPWYHUVFKXOGXQJ�GHV�%,3�VLQG�H[SOL]LW �HUODXEW��'LH�0DUNHQ�EHU�FNVLFKWLJHQ�NHLQH�
ODXIHQGHQ�'HIL]LWH� XQG� XQJHGHFNWHQ� /HLVWXQJVYHUVSUHFKXQJHQ� LQ� GHU� =XNXQIW�� ZLH� %HDPWHQSHQVLRQHQ� �LPSOL]LWH� 6FKXOGHQ���
)OLH�HQ�GLHVH�PLW� HLQ�� VWDQG�'HXWVFKODQG������PLW� HLQHP�6FKXOGHQVWDQG�YRQ� �����GHV�%,3� VFKOHFKWHU� DOV� ,WDOLHQ�PLW� ������
$XFK�GLH�*UR�HQ�DXI�GHP�.RQWLQHQW��ZLH�)UDQNUHLFK��������RGHU�*UR�EULWDQQLHQ��������-�JDQ]�]X�VFKZHLJHQ�YRP�/X[HPEXUJ�
�������-�VFKQHLGHQ�PDJHU�DE��'LHVH�=DKOHQ�OLHIHUW �5HQWHQH[SHUWH�3URI��5DIIHOK�VFKHQ�XQG�VHLQ�,QVWLWXW�I�U�0DUNWZLUWVFKDIW� 

+lWWH�GHU�GHXWVFKH�6WDDW�GHQ�,QYHVWLWLRQVVWDX�DEJHEDXW�XQG�GLH�3HQVLRQVU�FNVWHOOXQJHQ�JHELOGHW�VlKH�XQVHUH�
6WDDWVYHUVFKXOGXQJ�JDQ]�DQGHUV�DXV 

6HOEVW�.OHLQNUHGLWQHKPHU�NHQQW�GLH�8QWHUVFKHLGXQJ�LQ�H[SOL]LW�XQG�LPSOL]LW�XQG�ZHL��GDVV�GLH�OHW]WH�0HWKRGH�ULFKWLJ�LVW��%DQ�
NHQ�ZHUGHQ�LKQ�EHL�VHLQHP�.UHGLWZXQVFK�LPPHU�QDFK�EHVWHKHQGHQ�*DUDQWLHQ�IUDJHQ�� 

'HXWVFKODQG�Z�UGH�LP�6FKXOGHQUDQNLQJ�DEUXWVFKHQ��KlWWH�HV�VHLQH�+DXVDXIJDEHQ�JHPDFKW��8QWHUODVVHQH�6WDDWVDXVJDEHQ�
�6DQLHUXQJ�YRQ�%U�FNHQ��6WUD�HQ�XQG�IHKOHQGH�8QWHUOHJXQJ�|IIHQWOLFKHU�3HQVLRQHQ�HUK|KHQ�GLH�LPSOL]LWH�6FKXOG��6R�ZLH�ZLU�HV�
NHQQHQ��VLW]W�%HUOLQ�DEHU�DXI�GHP�KRKHQ�PRUDOLVFKHQ�5RVV��]HLJW�PLW�GHP�=HLJHILQJHU�DXI�GLH�(8-6FKZDFKHQ��ZLH�*ULHFKHQODQG�
RGHU��YRUPDOV��3RUWXJDO��XQG�SUDKOW��GDVV�HV�GRUW�5HQWHQN�U]XQJHQ�GXUFKJHVHW]W�KDW��Ä2KQH�5HIRUPHQ�NHLQH�.UHGLWH³�-�EHOHKUW�
GHU�SROLWLVFK�NRUUHNWH�0DLQVWUHDP��,WDOLHQ�N|QQWH�I�U�HLQH�'LV]LSOLQLHUXQJ�DEHU�HLQH�1XPPHU�]X�JUR��VHLQ��6RODQJH�GHU�SULYDWH�
.DSLWDOPDUNW�HLQHP�(8-6WDDW�*HOG�OHLKW��EUDXFKW�HU�NHLQH�+LOIH�GHU�(=%�XQG�%U�VVHOV�� 

2E�,WDOLHQ�VHLQH $QOHLKHQ�YRQ�NQDSS�����0UG��¼ �RKQH�.UHGLWH��LQ�GHQ�NRPPHQGHQ���-DKUHQ�XPVFKXOGHQ�NDQQ��EOHLEW�RIIHQ��
,P�ZRUVW�FDVH�EOHLEW�LPPHU�QRFK�GHQ�6FKXOGHQVFKQLWW��0RUDWRULXP���'DV�Z�UGH�GLH�%DQNHQ�WUHIIHQ�XQG�HV�JlEH�ULHVLJHQ�$XI�
VFKUHL��:DKUVFKHLQOLFK�LVW�GDKHU��GDVV�GLH�(=%�,WDOLHQV�$QOHLKHQ�NDXIW��GLHVH�QLFKW�DEVFKUHLEW�XQG�GLH�)LNWLRQ�GHU�9ROOZHUWLJNHLW�
DXIUHFKWHUKlOW��%XVLQHVV�DV�XVXDO� 

'HU�ÄSRSXOLVWLVFKH³�+DXVKDOW������YHUVFKOHFKWHUW�GLH�/DJH�,WDOLHQV�QLFKW�ZLUNOLFK��=XVlW]OLFKH�6FKXOGHQ�YRQ������������IU�KHU�
YHUHLQEDUW�YHUVXV�������RGHU����0UG��¼�VLQG�NHLQ�4XDQWHQVSUXQJ��'HXWVFKODQG�JLEW�MlKUOLFK�I�U�VHLQH�0LJUDQWHQ�PHKU�DXV�XQG�
ÄVFKDIIW�HV³��=XGHP�NRPPHQ�6FKXOGHQ�I�U�HKUEDUH�=ZHFNH�–�]�%�����¼�*UXQGHLQNRPPHQ�–�LQ�GHU�%HY|ONHUXQJ�JXW�DQ� 
 
)D]LW� :HLO�,WDOLHQ�XQWHU�GDV�'RJPD�WR�ELJ�WR�IDLO�IlOOW��N|QQWH�GLH�JHN�QVWHOWH�6FKXOGHQNULVH�I�U�GHQ�.DXI�
 YRQ�KRFK�UHQWLHUOLFKHQ�$QOHLKHQ�JHQXW]W�ZHUGHQ��:DV�I�U�$NWLHQPlUNWH�JLOW��KDW�DXFK�EHL�$QOHLKHQ�
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8QWHUQHKPHQVDQOHLKHQ�     
$QODJH]HLW�JHQHUHOO�OlQJHU�DOV���-DKUH��EHL�.XUVJHZLQQHQ�YRQ�����YHUNDXIHQ�XQG�EHL�$OWHUQDWLYWLWHOQ�HLQVWHLJHQ����JHHLJQHWH�$QOHL�
KHQNDWHJRULHQ� HUVWUDQJLJH�XQG�QDFKUDQJLJH�$QOHLKHQ�PLW�KRKHU�%RQLWlW��=HURERQGV��6RQGHUIRUPHQ 
 
6WDDWVDQOHLKHQ�                      
$QODJH]HLW�JHQHUHOO�OlQJHU�DOV ���-DKUH �DEHU��EHL�.XUVJHZLQQHQ�YRQ�����YHUNDXIHQ�XQG�EHL�$OWHUQDWLYWLWHOQ�HLQVWHLJHQ���JHHLJQHWH�
$QOHLKHNDWHJRULHQ� ODQJODXIHQGH�HUVWUDQJLJH�6WDDWVDQOHLKHQ�XQG�DQGHUH�|IIHQWOLFKH�$QOHLKHQ�PLW�KRKHU�%RQLWlW 
 

,,��$8)1$+0(.5,7(5,(1 
=LHOPDUNHQ�����0HKUUHQGLWH��ODXIHQGH�5HQGLWH���EHU�0DUNW]LQV�RGHU����DEVROXW�LQ�GHU�MHZHLOLJHQ�$QOHLKHQNDWHJRULH��GHU 0DUNW]LQV�
ZLUG�I�U�HUVWUDQJLJH�$QOHLKHQ�YRQ�GHU�=LQVVWUXNWXUNXUYH�DEJHOHVHQ� 
%RQLWlW��0RRG\���ELV�%%%�I�U�8QWHUQHKPHQDQOHLKHQ�E]Z��&�I�U�GLH�6WDDWVDQOHLKHQ� =XGHP�NHLQH�$XIQDKPH�YRQ�5DWLQJ-+HUDEVWXIXQJ�
EHGURKWHU�7LWHO 
/LTXLGLWlW XQG�NOHLQH 6W�FNHOXQJ �DE�������¼�ELV�PD[LPDO��������¼�� DXVUHLFKHQGHV�7LWHODQJHERW�LQ�MHGHU�.DWHJRULH�PXVV�YRUKDQGHQ�
VHLQ��EHL�ZHQLJHQ�DEHU�OLTXLGHQ�7LWHOQ�(LQ]HOHQWVFKHLGXQJ 
 

 � �,,,� �(5)2/*60(6681*�81'�'(327-806&+,&+781* 
3HUIRUPDQFH� SUR]HQWXHOOXHOOH�:HUWYHUlQGHUXQJ��.XUVYHUlQGHUXQJ�]X]�JOLFK�DXIJHODXIHQHU�.XSRQ]LQVHQ�LQ�%H]XJ�]XP�.DXISUHLV���
'LH�3HUPRUPDFH�GHV�0XVWHUGHSRWV�LVW�GLH�6XPPH�GHU�JHZLFKWHWHU�3HUIRUPDQFH�DOOHU�(LQ]HOWLWHO�� 
%HQFKPDUN� 0DUNW]LQV�LQ�GHU�MHZHLOLJHQ�$QOHLKHQNDWHJRULH 
,QYHVWLWLRQVJUDG��JUXQGVlW]OLFK�YROO�LQYHVWLHUW��JHULQJH�/LTXLGLWlWVSRVLWLRQ���NHLQH�7HLONlXIH�XQG�-YHUNlXIH�LQ�HLQHP�7LWHO 

'HSRWHQWZLFNOXQJ�VHLW�OHW]WHU�$XVJDEH��(UVWDQODJH��QRFK�NHLQH�9HUJOHLFKVGDWHQ� 
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