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������ %LHWHW 'LYHUVLILNDWRU QLFKW ]X ZHQLJH ,QGLYLGXDOLVLHUXQJVP|JOLFKNHLWHQ DQ" �������������������������

������ :LH NDQQ PDQ GLH 3RUWIROLRV YRQ 'LYHUVLILNDWRU WHVWHQ" ����������������������������������������������������������������

���� 3RUWIROLRNODVVLILNDWLRQ����������������������������������������������������������������������������������������������������������������������������������������

������ :LHVR HPSILHKOW 'LYHUVLILNDWRU 0LQGHVWDQODJHVXPPHQ" ��������������������������������������������������������������

������ :LH ZXUGHQ GLH 0LQGHVWDQODJHQ I�U GLH 3RUWIROLRV KHUJHOHLWHW" ������������������������������������������������

������ .|QQHQ GLH 0LQGHVWDQODJHVXPPHQ LJQRULHUW ZHUGHQ� ZHQQ 'HSRWDQELHWHU $NWLHQ� E]Z�
(7) %UXFKVW�FNH XPVHW]HQ N|QQHQ" �������������������������������������������������������������������������������������������������������������������������

������ :LH KlQJHQ .,,'� 665,� 9RODWLOLWlW XQG 5LVLNR ]XVDPPHQ"������������������������������������������������������������



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH �

���� 8PVHW]XQJ������������������������������������������������������������������������������������������������������������������������������������������������������������

������ :LH ILQGHW PDQ HLQHQ JHHLJQHWHQ 'HSRWDQELHWHU"��������������������������������������������������������������������������

������ :LH NDQQ PDQ (7)�6SDUSOlQH XPVHW]HQ"��������������������������������������������������������������������������������������������

������ :DV LVW EHLP (7)�+DQGHO ]X EHDFKWHQ"������������������������������������������������������������������������������������������������

���� $OORNDWLRQHQ ���������������������������������������������������������������������������������������������������������������������������������������������������������

������ :HOFKH 5ROOHQ VSLHOHQ $QOHLKHQ LQ GHQ 3RUWIROLRV YRQ 'LYHUVLILNDWRU" �������������������������������������

������ :LH NDQQ PDQ GLH 5HQGLWH� XQG 5LVLNRHIIHNWH XQWHUVFKLHGOLFKHU $VVHW�$OORNDWLRQHQ
VHOEVW WHVWHQ"����������������������������������������������������������������������������������������������������������������������������������������������������������������������

������ :LH HUIROJHQ bQGHUXQJHQ DQ 0XVWHUSRUWIROLRV YRQ 'LYHUVLILNDWRU" �����������������������������������������

������ :LH NRPPW 'LYHUVLILNDWRU LP :HOWPDUNWSRUWIROLR 6 ]X GHQ UHJLRQDOHQ $OORNDWLRQHQ"������

������ :DUXP ZLUG DXFK HLQ :HOWPDUNWSRUWIROLR Å6WDUV´ DQJHERWHQ"���������������������������������������������������

������ :DUXP ELHWHW 'LYHUVLILNDWRU PLW GHP Å6 ÅH[ %RQGV´ HLQ :HOWPDUNWSRUWIROLR RKQH
$QOHLKHQ DQ" �����������������������������������������������������������������������������������������������������������������������������������������������������������������������

������ :DUXP ELHWHW 'LYHUVLILNDWRU HLQ LVODPLVFKHV 3RUWIROLR DQ"������������������������������������������������������������

������ :DUXP ELHWHW 'LYHUVLILNDWRU HLQ UHLQHV Å$OWHUQDWLYHV´ 3RUWIROLR DQ"������������������������������������������

������ :DUXP ELHWHW 'LYHUVLILNDWRU VHLW $QIDQJ ���� ZHLWHUH 3RUWIROLRV DQ"��������������������������������������

������� 0DQFKH (7)�$UWHQ� ]�%� V\QWKHWLVFKH (7)V� ZHUGHQ NULWLVFK JHVHKHQ� :DV PHLQW
'LYHUVLILNDWRU GD]X"����������������������������������������������������������������������������������������������������������������������������������������������������������

������� :LH XQWHUVFKHLGHW VLFK GDV 'LYHUVLILNDWRU�Å3URGXNWDQJHERW´ YRQ GHP $QJHERW YRQ
2QOLQH 3ODWWIRUPHQ� 3RROV XQG %DQNHQ" ������������������������������������������������������������������������������������������������������������������

������� :DV I�U HLQ 5LVLNRPDQDJHPHQW QXW]W E]Z� OLHIHUW 'LYHUVLILNDWRU" ����������������������������������������������

������� :DUXP ELHWHW 'LYHUVLILNDWRU 5LVLNRVWHXHUXQJV� E]Z� 7UHQGIROJHVLJQDOH DQ"�������������������������

������� :LH LVW 'LYHUVLILNDWRU EHL GHU (QWZLFNOXQJ GHU 5LVLNRVWHXHUXQJVVLJQDOH YRUJHJDQJHQ" ���

������� :DUXP ELHWHW 'LYHUVLILNDWRU 5LVLNRVWHXHUXQJ DXI %DVLV GHU ���7DJHOLQLH DQ XQG QXW]W
NHLQH DQGHUHQ 0HWKRGHQ" ��������������������������������������������������������������������������������������������������������������������������������������������

������� :LH NDQQ PDQ GLH 5LVLNRPRGHOOH QXW]HQ"�������������������������������������������������������������������������������������������

������� :DV KDOWHQ 6LH YRQ JDUDQWLHUWHQ 3URGXNWHQ" �������������������������������������������������������������������������������������

���� 3RUWIROLRV����������������������������������������������������������������������������������������������������������������������������������������������������������������

������ :HOFKH 3RUWIROLRV KDW 'LYHUVLILNDWRU JHWHVWHW XQG QLFKW RQOLQH JHVWHOOW" ��������������������������������

������ :HOFKH 3RUWIROLRV NDQQ 'LYHUVLILNDWRU QRFK DQELHWHQ" �������������������������������������������������������������������

������ .DQQ PDQ VHLQH UHDOH 3RUWIROLR]XVDPPHQVHW]XQJ MHGHU]HLW lQGHUQ"��������������������������������������

���� :HU ZLU VLQG����������������������������������������������������������������������������������������������������������������������������������������������������������

������ :LH VLFKHU LVW GLH $QODJH XQG ZDV SDVVLHUW EHL HLQHU (LQVWHOOXQJ GHU $NWLYLWlWHQ YRQ
'LYHUVLILNDWRU"���������������������������������������������������������������������������������������������������������������������������������������������������������������������



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ��

������ ,VW 'LYHUVLILNDWRU QLFKW ]X NOHLQ� XP YRQ VHUL|VHQ .RRSHUDWLRQVSDUWQHUQ DN]HSWLHUW ]X
ZHUGHQ" ���

���� :LU VLQG DQGHUV ���������������������������������������������������������������������������������������������������������������������������������������������������

������ :LHVR EH]HLFKQHW 'LYHUVLILNDWRU VLFK DOV ��� DQGHUV"��������������������������������������������������������������������

������ :LHVR LVW 7UDQVSDUHQ] VR ZLFKWLJ I�U 'LYHUVLILNDWRU" �����������������������������������������������������������������������

������ +DW 'LYHUVLILNDWRU EHL VR YLHO 7UDQVSDUHQ] NHLQH $QJVW YRU .RSLHUHUQ"������������������������������������

������ :LHVR EH]HLFKQHW 'LYHUVLILNDWRU VLFK DOV XQDEKlQJLJ" �������������������������������������������������������������������

������ :DV YHUVWHKW 'LYHUVLILNDWRU XQWHU HLQHP GLDOHNWLVFKHQ $QVDW]"��������������������������������������������������

������ :LH LVW GDV *HVFKlIWVPRGHOO YRQ 'LYHUVLILNDWRU"�������������������������������������������������������������������������������

������ :LHVR ZLUG 'LYHUVLILNDWRU LQ 5RER�$GYLVRU 9HUJOHLFKHQ PDQFKPDO QLFKW DXIJHI�KUW"������

������ :DV PDFKW 'LYHUVLILNDWRU DQGHUV DOV VRJHQDQQWH 5RER�$GYLVRUV"��������������������������������������������

������ :DUXP ULFKWHW 'LYHUVLILNDWRU VHLQ $QJHERW DXI %HUDWHU XQG QLFKW GLUHNW DXI (QGNXQGHQ
DXV" ���

������� $XI ZHOFKH .XQGHQJUXSSHQ VHW]W 'LYHUVLILNDWRU"�����������������������������������������������������������������������������

������� :LUG 'LYHUVLILNDWRU �EHUIO�VVLJ� ZHQQ )LQDQ]GLHQVWOHLVWHU LKUHQ HLJHQHQ 5RER�$GYLVRU
DQELHWHQ"������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

������� :DUXP VROOWHQ %HUDWHU 'LYHUVLILNDWRU QXW]HQ E]Z� HPSIHKOHQ" ��������������������������������������������������

������� :HOFKH %HUDWHU HPSILHKOW 'LYHUVLILNDWRU E]Z� ZDUXP JLEW HV %HUDWHU� GLH NHLQH 3RUWIROLRV
YRQ 'LYHUVLILNDWRU DQELHWHQ ZROOHQ" ��������������������������������������������������������������������������������������������������������������������������

������� :DV KlOW 'LYHUVLILNDWRU YRQ +RQRUDUEHUDWXQJ" ���������������������������������������������������������������������������������

������� ,Q GHQ 86$ XQG ]XQHKPHQG DXFK LQ 'HXWVFKODQG ZLUG GDV 7KHPD 6PDUW %HWD
SURSDJLHUW� :DV KDOWHQ 6LH GDYRQ" ����������������������������������������������������������������������������������������������������������������������������

������� :LHVR SUlIHULHUW 'LYHUVLILNDWRU Å0RUH %HWD´ JHJHQ�EHU Å6PDUW %HWD´"������������������������������������

������� :DV KlOW 'LYHUVLILNDWRU YRQ *ROG� 6HOEVWYHUVRUJHUIDUPHQ XQG 6DPPOHUREMHNWHQ ZLH
.XQVW� 2OGWLPHUQ XQG 6FKPXFN"���������������������������������������������������������������������������������������������������������������������������������

������� :LUG 'LYHUVLILNDWRU DXFK JHVFKORVVHQH )RQGV XQG DQGHUH LOOLTXLGH ,QYHVWPHQWV DQELHWHQ"
���

������� +DEHQ :HEVHLWHQQXW]HU (LQIOXVVP|JOLFKNHLWHQ DXI 'LYHUVLILNDWRU" ������������������������������������������

������� :DUXP ZXUGH 'LYHUVLILNDWRU Å'LYHUVLILNDWRU´ JHQDQQW"������������������������������������������������������������������

������� %LHWHW 'LYHUVLILNDWRU ,QYHVWPHQW�5HVHDUFK DQ" ����������������������������������������������������������������������������������

������� :LH YHUELQGOLFK VLQG GLH 'LYHUVLILNDWRU Å(PSIHKOXQJHQ´ I�U ,QWHUHVVHQWHQ DQ GHQ
0XVWHUSRUWIROLRV"��������������������������������������������������������������������������������������������������������������������������������������������������������������

������� .DQQ PDQ GLH 7lWLJNHLW YRQ 'LYHUVLILNDWRU DOV 3RUWIROLRPDQDJHPHQW RGHU
9HUP|JHQVYHUZDOWXQJ EH]HLFKQHQ" �������������������������������������������������������������������������������������������������������������������������



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ��

������� :LHVR ZLUG 'LYHUVLILNDWRU QLFKW UHJXOLHUW"��������������������������������������������������������������������������������������������

������� :HOFKHV VLQG GLH +LQWHUJU�QGH YRQ 'LYHUVLILNDWRU XQG ZLH ODXWHW GHU
8QWHUQHKPHQVJHJHQVWDQG" �����������������������������������������������������������������������������������������������������������������������������������������

������� :LH VLHKW 'LYHUVLILNDWRU GLH =XNXQIW YRQ 2QOLQH�9HUP|JHQVEHUDWXQJ XQG �9HUZDOWXQJ"
���

����� .RVWHQ ���������������������������������������������������������������������������������������������������������������������������������������������������������������������

������� :DUXP VFKHLQW 'LYHUVLILNDWRU HWZDV WHXUHU ]X VHLQ DOV HLQLJH VRJHQDQQWH 5RER�%HUDWHU
�2QOLQH�Å%HUDWHU´�" �����������������������������������������������������������������������������������������������������������������������������������������������������������

������� :LH ZHUGHQ GLH 6HUYLFHV YRQ 'LYHUVLILNDWRU EH]DKOW" ����������������������������������������������������������������������

������� 0XVV QXU EHL H[DNWHU 8PVHW]XQJ GHU 0XVWHUSRUWIROLRV EH]DKOW ZHUGHQ"������������������������������

������� :DV I�U .RVWHQ IDOOHQ I�U +RQRUDUEHUDWHU� 6LQJOH )DPLO\ 2IILFHV E]Z� LQVWLWXWLRQHOOH
$QOHJHU ZLH 6WLIWXQJHQ DQ"�������������������������������������������������������������������������������������������������������������������������������������������

������� :DUXP KDW VLFK 'LYHUVLILNDWRU I�U HLQ 6HUYLFHJHE�KUHQPRGHOO HQWVFKLHGHQ" �����������������������

������� :DUXP YHUODQJW 'LYHUVLILNDWRU YROXPHQEDVLHUWH XQG NHLQH HUIROJVRULHQWLHUWHQ *HE�KUHQ"
���

������� %HL GHQ J�QVWLJHQ *HE�KUHQ� GLH 'LYHUVLILNDWRU YHUODQJW� P�VVHQ UHODWLY YLHOH .XQGHQ
JHZRQQHQ ZHUGHQ� XP SURILWDEHO ]X ZHUGHQ� :LH VROO GDV JHOLQJHQ" ��������������������������������������������������������

����� ,QYHVWPHQWSKLORVRSKLH�������������������������������������������������������������������������������������������������������������������������������������

������� :LHVR LVW ,QYHVWPHQWSKLORVRSKLH ZLFKWLJ XQG ZHOFKH 3KLORVRSKLH YHUIROJW 'LYHUVLILNDWRU"
���

������� :LHVR EH]HLFKQHW 'LYHUVLILNDWRU PDQFKH VHLQHU 3RUWIROLRV DOV ÅPRVW GLYHUVLILHG´" �������������

������� :DUXP EH]HLFKQHW 'LYHUVLILNDWRU VHLQH $QVlW]H DOV UREXVW� REZRKO GLH 3RUWIROLRV YRQ
'LYHUVLILNDWRU QLFKW LPPHU UREXVW JHJHQ�EHU 0DUNWYHUlQGHUXQJHQ VLQG"������������������������������������������������

������� :DV PDFKW 'LYHUVLILNDWRU DQGHUV DOV (7)�'DFKIRQGV" ��������������������������������������������������������������������

����� (6* ² YHUDQWZRUWXQJVYROOHV ,QYHVWLHUHQ����������������������������������������������������������������������������������������������������

������� :HOFKH 5ROOH VSLHOW YHUDQWZRUWXQJVYROOHV ,QYHVWLHUHQ I�U 'LYHUVLILNDWRU"�������������������������������

������� :DUXP LVW (6* E]Z� 65, ZLFKWLJ� ZDV LVW ]X EHDFKWHQ XQG ZLH JHKW 'LYHUVLILNDWRU YRU"���

������� :DV SODQW 'LYHUVLILNDWRU LQ %H]XJ DXI (6*" ����������������������������������������������������������������������������������������

������� ,Q]ZLVFKHQ JLEW HV 1DFKKDOWLJNHLWVUDWLQJV I�U WUDGLWLRQHOOH (7)V� :DUXP QXW]W
'LYHUVLILNDWRU GLHVH QLFKW"����������������������������������������������������������������������������������������������������������������������������������������������

����� 1R� E]Z� 6PDOO�'DWD �����������������������������������������������������������������������������������������������������������������������������������������

������� 'LYHUVLILNDWRU SURSDJLHUW HLQHQ VRJHQDQQWHQ 1R� E]Z� 6PDOO�'DWD $QVDW]� :HOFKH 5ROOH
VSLHOW GDV 7KHPD .XQGHQGDWHQ E]Z� 'DWHQVFKXW] I�U 'LYHUVLILNDWRU" ���������������������������������������������������������

������� :HOFKH SHUV|QOLFKHQ 'DWHQ EHQ|WLJW 'LYHUVLILNDWRU"����������������������������������������������������������������������

����� 3VHXGR�2SWLPLHUHU ��������������������������������������������������������������������������������������������������������������������������������������������



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ��

������� :LH LVW 'LYHUVLILNDWRU ]X GHQ 0XVWHUSRUWIROLRV JHNRPPHQ XQG ZLH NDQQ PDQ 3RUWIROLRV
�3VHXGR�� RSWLPLHUHQ" ����������������������������������������������������������������������������������������������������������������������������������������������������

����� 5�FNUHFKQXQJHQ�������������������������������������������������������������������������������������������������������������������������������������������������

������� 'LYHUVLILNDWRU�3RUWIROLRV XQG ,QGL]HV KDEHQ ELVKHU HUVW HLQHQ NXU]HQ HFKWHQ 7UDFN
5HFRUG� ,VW GDV QLFKW HLQ JUR�HU 9HUPDUNWXQJV�1DFKWHLO" ��������������������������������������������������������������������������������

������� :DUXP QXW]W 'LYHUVLILNDWRU QLFKW GLH ÅRIIL]LHOOH´ .,,'�5LVLNRNODVVLILNDWLRQ I�U VHLQH
3RUWIROLRV"����������������������������������������������������������������������������������������������������������������������������������������������������������������������������

������� :LH KDW 'LYHUVLILNDWRU GLH )DNWRUDQDO\VH DXIJHVHW]W"����������������������������������������������������������������������

������� :DV KDW HV I�U $XVZLUNXQJHQ� GDVV 'LYHUVLILNDWRU I�U GLH 5�FNUHFKQXQJHQ HLQIDFKH
%HQFKPDUNV QXW]HQ"��������������������������������������������������������������������������������������������������������������������������������������������������������

����� 3RUWIROLR�5LVLNHQ �������������������������������������������������������������������������������������������������������������������������������������������������

������� :HOFKH P|JOLFKHQ 5LVLNHQ JLEW HV DX�HU 3RUWIROLR�5LVLNHQ" ��������������������������������������������������������

����� :HLWHUH ,QIRUPDWLRQVTXHOOHQ �������������������������������������������������������������������������������������������������������������������������

������� :LH Z�UGH HLQH 'R�,W�<RXUVHOI $QOHLWXQJ I�U NULWLVFKH $QOHJHU� GLH P|JOLFKVW YLHO VHOEVW
�EHUSU�IHQ ZROOHQ� ODXWHQ XQG ZHOFKH 7RRO� XQG 'DWHQWLSSV I�U %HUDWHU KDW 'LYHUVLILNDWRU"������������

������� :LH NDQQ PDQ HLQH .RQWRDJJUHJDWLRQ XPVHW]HQ"��������������������������������������������������������������������������

������� :LHVR VLQG ZLU VNHSWLVFK LQ %H]XJ DXI NODVVLVFKH .XQGHQNODVVLILNDWLRQHQ QDFK $OWHU�
5LVLNRHUZDUWXQJ HWF�" ������������������������������������������������������������������������������������������������������������������������������������������������������

������� :DUXP ELHWHW 'LYHUVLILNDWRU NHLQH �7RROV I�U� $QDO\VHQ EHVWHKHQGHU $QODJHSRUWIROLRV DQ"
���

������� :DV KDW *HOGDQODJH PLW *DPLQJ ]X WXQ" ��������������������������������������������������������������������������������������������

������� :LH N|QQHQ .XQGHQ GDEHL PLWKHOIHQ� EHVVHU EHUDWHQ ]X ZHUGHQ E]Z� EHVVHUH 3RUWIROLRV
]X EHNRPPHQ" ������������������������������������������������������������������������������������������������������������������������������������������������������������������

�� ��� DQGHUV� 'DV 'LYHUVLILNDWRU $�=������������������������������������������������������������������������������������������������������������������

�� /LWHUDWXUYHU]HLFKQLV�������������������������������������������������������������������������������������������������������������������������������������������������

�� 'LVFODLPHU�������������������������������������������������������������������������������������������������������������������������������������������������������������������
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�� 'DV�'LYHUVLILNDWRU�.RQ]HSW

���� $XVJDQJVODJH��.DSLWDODQODJH�VROOWH�HLQIDFK��GLYHUVLIL]LHUW�XQG�
J�QVWLJ�VHLQ

(V JLEW VFKRQ VR YLHOH ,QYHVWPHQWSURGXNWH XQG $QELHWHU� ZR]X EUDXFKW HV GD QRFK 'LYHUVLILNDWRU"

8QVHUH $QWZRUW�

'LYHUVLILNDWRU OLHIHUW %HUDWHUQ XQG $QOHJHUQ HLQHQ Å%DXNDVWHQ´� GHU GLH NRPSOHWWH
9HUP|JHQVDQODJH X�D� PLW GHP EHVRQGHUV GLYHUVLIL]LHUWHQ VRJHQDQQWHQ :HOWPDUNWSRUWIROLR XQG
&DVK HUP|JOLFKW XQG PLW Å7RROV´ XQWHUVW�W]W� 'LH YRQ 'LYHUVLILNDWRU HQWZLFNHOWHQ 3RUWIROLRV N|QQHQ
DEHU DXFK HUJlQ]HQG ]X DQGHUHQ $QODJHQ JHQXW]W ZHUGHQ� 6R NDQQ HLQ $QOHJHU QHEHQ RIW
LQWUDQVSDUHQWHQ GLVNUHWLRQlUHQ � XQG SURJQRVHDEKlQJLJHQ TXDQWLWDWLYHQ $QVlW]HQ PLW
'LYHUVLILNDWRU�3RUWIROLRV HLQH GULWWH �QlPOLFK HLQH V\VWHPDWLVFK�SURJQRVHIUHLH� $QODJHSKLORVRSKLH
LQ VHLQH 3RUWIROLRV DXIQHKPHQ XQG VR �EHU VHKU XQWHUVFKLHGOLFKH ,QYHVWPHQW�EHU]HXJXQJHQ
GLYHUVLIL]LHUHQ�

'LYHUVLILNDWRU OLHIHUW QHXH UHJHOEDVLHUWH� HYLGHQ]EDVLHUWH� WUDQVSDUHQWH� UREXVWH XQG
RSWLPLHUXQJVIUHLH �Å5(752´�� NRVWHQJ�QVWLJH XQG EHVRQGHUV GLYHUVLIL]LHUWH WUDGLWLRQHOOH XQG
ÅYHUDQWZRUWXQJVYROOH´ ,QYHVWPHQWO|VXQJHQ DQ� 'D]X ZLUG RQOLQH HLQH (QGNXQGHQ� XQG
%HUDWHUXQWHUVW�W]XQJ DQJHERWHQ� %HUDWHU VROOHQ I�U LKUH ZLFKWLJH 7lWLJNHLW PLW HLQHU DGlTXDWHQ
6HUYLFHSDXVFKDOH GLUHNW YRP $QOHJHU EH]DKOW ZHUGHQ�

'DPLW VROOHQ IROJHQGH 3UREOHPH UHGX]LHUW ZHUGHQ N|QQHQ�

8Q]XUHLFKHQGH 5HQGLWH GXUFK KRKH .RVWHQ� 'LH PHLVWHQ $QODJHSURGXNWH VFKODJHQ LKUH
9HUJOHLFKVLQGL]HV QLFKW� 'DV OLHJW RIW DQ UHODWLY KRKHQ .RVWHQ GHU 3URGXNWH� %DQNHQ� )LQDQ]� XQG
$QODJHEHUDWHU ELHWHQ RIW 3URGXNWH PLW KRKHQ 3URYLVLRQHQ � XQG VHOWHQ NRVWHQJ�QVWLJHQ
,QGH[IRQGV �]�%� (7)V� ([FKDQJH 7UDGHG )RQGV� DQ�

+RKH 0DUNWULVLNHQ E]Z� ]X JHULQJH 'LYHUVLILNDWLRQ� 'LH PHLVWHQ VRJHQDQQWHQ GHIHQVLYHQ 0XOWL�
$VVHW E]Z� YHUP|JHQVYHUZDOWHQGHQ 3URGXNWH VLQG VWDUN YRQ $QOHLKHQ DEKlQJLJ� :HQQ =LQVHQ
VWHLJHQ� ZLH HV YRQ YLHOHQ ([SHUWHQ HUZDUWHW ZLUG� YHUOLHUHQ $QOHLKHQ DQ :HUW� 6HKU YLHOH
VRJHQDQQWH G\QDPLVFKH 3URGXNWH VLQG VWDUN YRQ KRFKNDSLWDOLVLHUWHQ $NWLHQ �Å/DUJH &DSV´� DXV
,QGXVWULHOlQGHUQ DEKlQJLJ XQG QXW]HQ QXU HLQHQ 7HLO DOOHU 'LYHUVLILNDWLRQVP|JOLFKNHLWHQ�

� GLVNUHWLRQlU EHGHXWHW ÅQDFK IUHLHP (UPHVVHQ KDQGHOQG´
� )RQGV PLW KRKHQ �9HUWULHEV��*HE�KUHQ ]lKOHQ RIW ]X GHQ PHLVWYHUNDXIWHQ )RQGV
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+RKH 0RGHOOULVLNHQ� Å2SWLPLHUWH´ 3URGXNWH VLQG RIW VWDUN YRQ 0RGHOOHQ XQG LKUHQ (LQJDEHGDWHQ ²
YRU DOOHP 3URJQRVHQ DOOHU $UW ² DEKlQJLJ� 1HXH 3URGXNWH ZLH ]�%� 0XOWL�)DNWRU�)RQGV QXW]HQ RIW
EHVRQGHUV YLHOH $QQDKPHQ� 'DV I�KUW ]X HUKHEOLFKHQ 3URJQRVH� XQG 0RGHOOULVLNHQ XQG RIW ]X
)UDJLOLWlW GHU 3RUWIROLRV LP *HJHQVDW] ]X HLQHU XQVHUHV (UDFKWHQV Q|WLJHQ 5REXVWKHLW�

:HQLJ 7UDQVSDUHQ]� (V NRPPHQ VWlQGLJ QHXH 3URGXNWH DXI GHQ 0DUNW� (V LVW I�U .XQGHQ E]Z�
%HUDWHU NDXP P|JOLFK� GDV $QJHERW DQ $QODJHSURGXNWHQ ]X �EHUVFKDXHQ� 3URGXNWH ZHUGHQ
]XQHKPHQG NRPSOH[HU XQG ELHWHQ RIWPDOV QXU ZHQLJ 7UDQVSDUHQ]� VRJDU EHL HLQIDFK WUDQVSDUHQW
]X PDFKHQGHQ .RVWHQ XQG QRFK VHOWHQHU EHL ,QYHVWPHQWUHJHOQ� 6R N|QQHQ %HUDWHU NDXP JXWH
%HUDWXQJ OLHIHUQ�

:HQLJ 9HUDQWZRUWXQJ� 8QWHU ([SHUWHQ EHVWHKW ZHLWJHKHQGH (LQLJNHLW GDU�EHU� GDVV YRU DOOHP
$NWLHQDQODJHQ� GLH ÅYHUDQWZRUWXQJVYROOHQ´ �(6*� (QYLURQPHQW� 6RFLDO� *RYHUQDQFH�
6HOHNWLRQVNULWHULHQ IROJHQ� NHLQH 5HQGLWH� RGHU 5LVLNRQDFKWHLOH JHJHQ�EHU WUDGLWLRQHOOHQ 3RUWIROLRV
KDEHQ� 7URW]GHP JLEW HV LQ ���� HUVW VHKU ZHQLJH GHXWVFKH (6*�$QJHERWH XQG DXFK QRFK LQ ����
LQWHUQDWLRQDO QXU VHKU ZHQLJH �NHLQH"� $QJHERWH PLW VR VWUHQJHQ (6*�$QIRUGHUXQJHQ ZLH GHQ
3XUH(6* 3RUWIROLRV YRQ 'LYHUVLILNDWRU�

���� *HVFKlIWVNRQ]HSW��7UDQVSDUHQWH�$QODJH�0RGHOOSRUWIROLRV�]XU�
%HUDWHUXQWHUVW�W]XQJ

$XV XQVHUHU 6LFKW VLHKW HLQ LGHDOHU $QODJHSUR]HVV ZLH IROJW DXV�

6FKULWW �� )LQDQ]SODQXQJ� $XVJDQJVODJH XQG $QODJH�$XVJDEHSOlQH

6FKULWW �� 5LVLNRWUDJIlKLJNHLWVDQDO\VH

6FKULWW �� 3RUWIROLRZDKO

6FKULWW �� 3RUWIROLRLPSOHPHQWLHUXQJ

)�U DOOH 6FKULWWH KDEHQ ZLU 9RUVFKOlJH� ZLH GLHVH HIIL]LHQW XPJHVHW]W ZHUGHQ N|QQHQ� :LU VHOEVW
ZROOHQ GDEHL DEHU NHLQH GHWDLOOLHUWHQ ,QIRUPDWLRQHQ YRQ ,QWHUHVVHQWHQ DXVZHUWHQ E]Z� VDPPHOQ�
'HU ,QWHUHVVHQW HQWVFKHLGHW� ZHOFKH 'DWHQ HU ZHOFKHP %HUDWHU ]XU 9HUI�JXQJ VWHOOW� :LU EHUDWHQ
GHQ ,QWHUHVVHQWHQ QLFKW� VRQGHUQ VWHOOHQ LKP XQG VHLQHP %HUDWHU E]Z� VHLQHU %DQN 7LSSV� 7RROV
XQG 0RGHOOSRUWIROLRV ]XU 9HUI�JXQJ� GLH KHOIHQ VROOHQ� VHLQH $QODJHQ ]X YHUEHVVHUQ�

8QVHU .HUQVHUYLFH LVW GLH (QWZLFNOXQJ HLQIDFK XP]XVHW]HQGHU 0XVWHU� E]Z� 0RGHOOSRUWIROLRV ]XU
8QWHUVW�W]XQJ I�U $QODJHEHUDWHU �)RNXV DXI R�J� 6FKULWW ��� 'DEHL VLQG ZLU XQDEKlQJLJ YRQ
DQGHUHQ )LQDQ]GLHQVWOHLVWHUQ� DOVR �(7)��3URGXNWDQELHWHUQ� $EZLFNOXQJVZHJHQ E]Z� 'HSRWEDQNHQ
RGHU DXFK 9HUVLFKHUXQJHQ� )RNXV VLQG 3RUWIROLRV� GLH � YRU DOOHP GXUFK QLHGULJH .RVWHQ XQG HLQH
EUHLWH 1XW]XQJ YRQ 5HQGLWHP|JOLFKNHLWHQ �� HLQH UREXVWH 5HQGLWHJHQHULHUXQJ HUP|JOLFKHQ VROOHQ�
,Q .RPELQDWLRQ GLHVHU Å5HQGLWHSRUWIROLRV´ PLW P|JOLFKVW ULVLNRIUHLHQ $QODJHQ �KLHU Å&DVK´� N|QQHQ
%HUDWHU DQOHJHULQGLYLGXHOOH $QODJHSRUWIROLRV DQELHWHQ�
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'LH 3RUWIROLRV VLQG PLWWHO� ELV ODQJIULVWLJ DXVJHULFKWHW XQG QLFKW +DQGHOV �7UDGLQJ�� RULHQWLHUW�

8QVHUH V\VWHPDWLVFK�SURJQRVHIUHLH ,QYHVWPHQWSKLORVRSKLH XQWHUVFKHLGHW VLFK YRQ GHU
$QODJHSKLORVRSKLH GHU PHLVWHQ DQGHUHQ $QELHWHU� :LU YHUVXFKHQ� DOOH XQVHUH $QQDKPHQ
WUDQVSDUHQW XQG QDFKYROO]LHKEDU ]X PDFKHQ� $QODJHEHUDWHU XQG DXFK LKUH .XQGHQ VROOHQ
P|JOLFKVW GLH JOHLFKHQ ,QIRUPDWLRQHQ KDEHQ ZLH ZLU� 'LHVH ,QIRUPDWLRQHQ XQG DXFK Å7RROV´ VROOHQ
DXFK RQOLQH ]XU 9HUI�JXQJ JHVWHOOW ZHUGHQ��

'DEHL JLEW HV I�U XQV ZHGHU Å,GHDONXQGHQ´ QRFK Å,GHDOEHUDWHU´� 8QVHUH 6HUYLFHV VLQG XQVHUHV
(UDFKWHQV JUXQGVlW]OLFK I�U DOOH $UWHQ YRQ .XQGHQ ² YRP .OHLQDQOHJHU ELV ]XP LQVWLWXWLRQHOOHQ
$QOHJHU � JHHLJQHW XQG ZLU DUEHLWHQ JHUQH PLW DOOHQ $UWHQ YRQ %HUDWHUQ ]XVDPPHQ�

=X XQVHUHQ +DXSWDXIJDEHQ JHK|UW QHEHQ GHU (QWZLFNOXQJ YRQ DWWUDNWLYHQ 0XVWHUSRUWIROLRV VRZLH
UHJHOPl�LJHQ 5HEDODQ]LHUXQJVVLJQDOHQ DXFK GLH SHUPDQHQWH 6XFKH QDFK
9HUEHVVHUXQJVP|JOLFKNHLWHQ I�U GLH 3RUWIROLRV XQG GLH Å7RROV´�

���� :DV�ZLU�QLFKW�VLQG

:LU VHKHQ XQV QLFKW DOV W\SLVFKHV )LQWHFK�8QWHUQHKPHQ DQ� )LQWHFKV VLQG Å7HFKQLN�RULHQWLHUWH´
)LQDQ]XQWHUQHKPHQ� 'LH 7HFKQLN E]Z� $EZLFNOXQJ PLW HLQHP P|JOLFKVW KRKHQ
$XWRPDWLVLHUXQJVJUDG VWHKW I�U VLH LP 9RUGHUJUXQG� :LU VLQG GDJHJHQ 3RUWIROLR�RULHQWLHUWH
6WUDWHJHQ� GLH PRGHUQH Å7HFKQLN´ HLQVHW]HQ� ZHOFKH $QOHJHU XQG $QODJHEHUDWHU EHL LKUHU
%HUDWXQJ XQWHUVW�W]HQ VROO� %HL XQV VWHKHQ 3RUWIROLR�6WUDWHJLHQ XQG GLH %HG�UIQLVVH YRQ %HUDWHUQ
XQG LKUHQ .XQGHQ LP 9RUGHUJUXQG� QLFKW 7HFKQLN XQG DXFK QLFKW QXU HLQH ² GXUFKDXV ZLFKWLJH �
$GPLQLVWUDWLRQV� RGHU $EZLFNOXQJVYHUHLQIDFKXQJ� :HQQ PDQ DEHU 8QWHUQHKPHQ LP
)LQDQ]EHUHLFK� GLH K|KHUH 7HFKQLN�.RVWHQ DOV QLFKW 7HFKQLN�.RVWHQ KDEHQ �MHZHLOV LQNOXVLYH
]XJHK|ULJHU 3HUVRQDONRVWHQ�� VLQG ZLU GRFK HLQ )LQWHFK�8QWHUQHKPHQ�

:LU VHKHQ XQV DXFK QLFKW DOV W\SLVFKH 5RER�$GYLVRU DQ� GLH YROO DXWRPDWLVLHUWH E]Z�
DOJRULWKPXVJHVWHXHUWH 3RUWIROLRHPSIHKOXQJHQ I�U 6HOEVWHQWVFKHLGHU OLHIHUQ� :LU ZROOHQ QLFKW GHQ
JHVDPWHQ .DSLWDODQODJHSUR]HVV DXWRPDWLVLHUHQ� 'LH $QDO\VH YRQ $QODJHEHGDUI XQG
$QODJHSRWHQWLDO LVW VHKU VHQVLEHO� 'LH 'DWHQ GDI�U VROOWHQ YHUWUDXOLFK EHKDQGHOW ZHUGHQ� :LU
ZROOHQ GLHVH 'DWHQ QLFKW KDEHQ XQG DXWRPDWLVLHUHQ GLHVHQ 7HLO GHV 3UR]HVVHV GDKHU DXFK QLFKW�
8QG EHVRQGHUV GLH LQGLYLGXHOOH .XQGHQEHUDWXQJ LVW VHKU KHUDXVIRUGHUQG XQG ² ZHQQ PDQ VLH
ULFKWLJ PDFKW ² NRPSOH[� 'LHVH �EHUODVVHQ ZLU OLHEHU %HUDWXQJVSURILV� :LU VLQG GDKHU NHLQ %HUDWHU
XQG VRPLW DXFK NHLQ 5RER�%HUDWHU� :LU ZROOHQ DEHU ,QWHUHVVHQWHQ KHOIHQ� LKUH .DSLWDODQODJH
P|JOLFKVW JXW ]X PDFKHQ XQG KHOIHQ GDKHU PLW 7LSSV I�U �IUHPGH� 6RIWZDUH E]Z� 7RROV XQG EHL

� 'DEHL JLEW HV UHFKWOLFKH DEHU DXFK ILQDQ]LHOOH (LQVFKUlQNXQJHQ� ZHLO HLQLJH 'DWHQ E]Z� ,QIRUPDWLRQHQ
QLFKW RGHU QLFKW PLW I�U XQV YHUWUHWEDUHQ .RVWHQ IUHL ]XJlQJOLFK JHPDFKW ZHUGHQ G�UIHQ E]Z� N|QQHQ
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GHU 6XFKH QDFK %HUDWHUQ� :LU VLQG DOOHQIDOOV HLQ %HUDWHU�5RER� DOVR HLQH 3ODWWIRUP� GLH %HUDWHU
UHJHOEDVLHUW �XQVHU Å$OJR�$QVDW]´� XQG WUDQVSDUHQW GDEHL XQWHUVW�W]W� LKUH .XQGHQ JXW ]X EHUDWHQ�
9RQ DOOHQ )LQWHFK�6HJPHQWHQ� GLH W\SLVFKHUZHLVH XQWHUVFKLHGHQ ZHUGHQ� VLQG ZLU DEHU WURW]GHP
DP HKHVWHQ GHQ 5RER�$GYLVRUV ]X]XRUGQHQ�

:LU KDOWHQ 5HJXOLHUXQJ JUXQGVlW]OLFK I�U ZLFKWLJ XQG KDEHQ DOV *HVFKlIWVI�KUHU E]Z� 0LWDUEHLWHU
UHJXOLHUWHU *HVHOOVFKDIWHQ HLQLJH SRVLWLYH (UIDKUXQJHQ PLW 5HJXOLHUXQJ JHVDPPHOW� 8QVHU
*HVFKlIWVPRGHOO LVW DEHU VR NRQ]LSLHUW� GDVV ZLU VHOEVW QLFKW UHJXOLHUW VHLQ P�VVHQ� 'DI�U DUEHLWHQ
ZLU JHUQH PLW UHJXOLHUWHQ 3DUWQHUQ ]XVDPPHQ�

.RQNUHW� :LU EHUDWHQ NHLQH 3ULYDWNXQGHQ� :LU KDEHQ �EOLFKHUZHLVH NHLQH GLUHNWHQ %H]LHKXQJHQ ]X
3ULYDWNXQGHQ� VRQGHUQ ELHWHQ XQVHUH 6HUYLFHV �EHU %DQNHQ� %HUDWHU� 9HUPLWWOHU XQG 9HUZDOWHU DQ�
:LU VDPPHOQ NHLQH 3ULYDWNXQGHQGDWHQ �DX�HU ]�%� (�0DLO $GUHVVHQ YRQ 1HZV�,QWHUHVVHQWHQ E]Z�
'DWHQ� IDOOV 5HFKQXQJHQ JHZ�QVFKW ZHUGHQ� XQG JHEHQ NHLQH SHUVRQHQLQGLYLGXHOOHQ
(PSIHKOXQJHQ DE� :LU EHUDWHQ QXU ]X QLFKW�UHJXOLHUXQJVSIOLFKWLJHQ 7KHPHQ� ]�%� SURIHVVLRQHOOH
LQVWLWXWLRQHOOH ,QYHVWRUHQ E]Z� )LQDQ]GLHQVWOHLVWHU EHL DOOJHPHLQHQ )UDJHQ GHU .DSLWDODQODJH ]�%� LQ
%H]XJ DXI $VVHW $OORNDWLRQ XQG 0DQDJHU�� )RQGV� E]Z� ,QVWUXPHQWHQVHOHNWLRQVSUR]HVVH�

:LU YHUPLWWHOQ QLFKW� )�U XQVHUH 0XVWHUSRUWIROLRV ZHUGHQ %HVWDQGWHLOH QDFK GHQ YRQ XQV
HQWZLFNHOWHQ 5HJHOQ DXVJHVXFKW� :LU YHUPLWWHOQ NHLQH 3URGXNWH XQG QHKPHQ GDKHU DXFK NHLQH
9HUPLWWOXQJVJHE�KUHQ DQ�� :LU HUKDOWHQ DEHU 6HUYLFHJHE�KUHQ YRQ %HUDWHUQ E]Z� %DQNHQ XQG
9HUVLFKHUXQJHQ� GLH XQVHUH 0XVWHUSRUWIROLRV HPSIHKOHQ� 'LHVH *HE�KUHQ VLQG VWDQGDUGLVLHUW�
0|JOLFKH )HKODQUHL]H I�U XQV VHKHQ ZLU QLFKW�

:LU YHUPDUNWHQ NHLQH )LQDQ]DQDO\VHQ YRQ (PLWWHQWHQ RGHU HLQ]HOQHQ ,QVWUXPHQWHQ� $OOHUGLQJV
PDFKHQ ZLU 3URGXNW� XQG (PLWWHQWHQ�$QDO\VHQ I�U GHQ LQWHUQHQ *HEUDXFK�

8QG ZLU EHWUHLEHQ NHLQ (LQODJHQJHVFKlIW� 3ULYDWNXQGHQ �EHUZHLVHQ LKU $QODJHJHOG QXU DQ
UHJXOLHUWH 'HSRWEDQNHQ XQG GLH +RQRUDUH RGHU DQGHUH 9HUJ�WXQJHQ JJI� GLUHNW DQ LKUH %HUDWHU�
DEHU VLH VROOHQ NHLQHVIDOOV $QODJHJHOG E]Z� (LQODJHQ GLUHNW DQ XQV �EHUZHLVHQ�

9RQ GHU 5HJXOLHUXQJ KHU VHKHQ ZLU XQV DP HKHVWHQ DOV YHUJOHLFKEDU ]X LQVWLWXWLRQHOOHQ
,QYHVWPHQWFRQVXOWDQWV� GLH HEHQIDOOV QLFKW UHJXOLHUW ZHUGHQ� .RQNUHWHU VHKHQ ZLU XQV DOV QLFKW�
UHJXOLHUXQJVSIOLFKWLJH (QWZLFNOHU VWDQGDUGLVLHUWHU UHJHOEDVLHUWHU 0RGHOO� E]Z� 0XVWHUSRUWIROLRV
�Å3RUWIROLR�6WUDWHJHQ´ E]Z� Å0RGHOOSRUWIROLREDXHU´ E]Z� Å3RUWIROLR�0RGHOOEDXHU´ E]Z� Å3RUWIROLR�
.RPSRVLWHXUH´� DQ� ,P 9RUIHOG GHU *U�QGXQJ GHU *HVHOOVFKDIW KDEHQ ZLU HLQH GHPHQWVSUHFKHQGH
1HJDWLYHUNOlUXQJ GHU %D)LQ HUKDOWHQ�

� 'LYHUVLILNDWRU LVW HLQH ,QIRUPDWLRQV� �]XP ÅFOLHQW HQDEOLQJ� XQG NHLQH 9HUPLWWOXQJVSODWWIRUP� (V ZLUG
LQVEHVRQGHUH QLFKW EHZXVVW XQG ILQDO DXI $QOHJHU ² GLH 'LYHUVLILNDWRU W\SLVFKHUZHLVH YRUDE QLFKW HLQPDO
EHNDQQW VLQG � HLQJHZLUNW XQG HV ZHUGHQ NHLQH NRQNUHWHQ *HVFKlIWH YRUJHVFKODJHQ� VRQGHUQ HV ZLUG
DOOHQIDOOV DQJHUHJW� 0RGHOOSRUWIROLRV LQ HLQHU MHZHLOV LQGLYLGXHOOHQ 0LVFKXQJ PLW &DVK QDFK]XELOGHQ�
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���� 0RGXODUHU�$QVDW]�VWDWW�YROOVWlQGLJH�XQG�LQWHJULHUWH�
$XWRPDWLVLHUXQJ

5RER�%HUDWHU DXWRPDWLVLHUHQ GHQ NRPSOHWWHQ $QODJHSUR]HVV� :LU XQWHUVW�W]HQ %HUDWHU XQG LKUH
.XQGHQ LP $QODJHSUR]HVV� :LU N|QQWHQ GHQ JDQ]HQ 3UR]HVV DXWRPDWLVLHUHQ� GDV Z�UGH MHGRFK
VHKU YLHOH $QQDKPHQ HUIRUGHUQ� 'DKHU VWHOOHQ ZLU GHQ .XQGHQ XQG LKUHQ %HUDWHUQ OLHEHU 7RROV� ]XU
9HUI�JXQJ� GLH VLH EHL GHQ YHUVFKLHGHQHQ 6FKULWWHQ XQWHUVW�W]HQ VROOHQ��

:LU KDOWHQ IROJHQGHV 9RUJHKHQ I�U VLQQYROO�

D� )LQDQ]SODQXQJ�

'HU $QOHJHU EHQ|WLJW LP ,GHDOIDOO
� HLQH %HVWDQGVDXIQDKPH VHLQHU DNWXHOOHQ (LQQDKPHQ XQG $XVJDEHQ �VRJHQDQQWHV
+DXVKDOWVEXFK� �

� HLQH hEHUVLFKW �EHU VHLQ DNWXHOOHV 9HUP|JHQ XQG VHLQH 6FKXOGHQ
� (LQH /LVWH VHLQHU JHSODQWHQ $QVFKDIIXQJHQ XQG DQGHUHQ *UR�DXVJDEHQ� :RKQXQJ�+DXV�
.LQGHUHU]LHKXQJ� $XWRV� JUR�H 5HLVHQ� 3IOHJH LP $OWHU HWF�

� (LQH (LQVFKlW]XQJ SHUV|QOLFKHU *UR�ULVLNHQ ZLH -REYHUOXVW� VFKZHUH .UDQNKHLW HWF�
� (LQH hEHUVLFKW �EHU GHQ 9HUVLFKHUXQJVVFKXW]� YRU DOOHP LQ %H]XJ DXI 5HQWHQ� XQG
/HEHQVYHUVLFKHUXQJHQ LQNOXVLYH JHVHW]OLFKHU XQG EHWULHEOLFKHU $OWHUVYRUVRUJH� 3IOHJH XQG
%HUXIVXQIlKLJNHLWVYHUVLFKHUXQJ HWF�

� $QQDKPHQ �EHU 9HU]LQVXQJ�5HQGLWHQ YRQ 9HUP|JHQVDQODJHQ XQG GLH $E]LQVXQJ �XP GHQ
DNWXHOOHQ *HJHQZHUW ]X VFKlW]HQ� YRQ N�QIWLJHQ 9HUSIOLFKWXQJHQ XP HLQH P|JOLFKH
Å'HFNXQJVO�FNH´ ]X EHUHFKQHQ��

� (LQH GHWDLOOLHUWH hEHUVLFKW �EHU VHLQH :HUWSDSLHUDQODJHQ� 'DI�U PDFKW HV 6LQQ� GLHVH
GHWDLOOLHUW QDFK $QODJHVHJPHQWHQ ]X JUXSSLHUHQ� 'DV VROO VLFKHUVWHOOHQ� GDVV HV EHL
=XVDW]LQYHVWPHQW ]X NHLQHQ XQQ|WLJHQ VRJHQDQQWHQ 5LVLNRNOXPSHQ NRPPW� LQ GHP ]�%� GLH
$NWLHQTXRWH ]X KRFK ZLUG �VLHKH ]�%� )DNWRUDQDO\VH ZLH DXI ZZZ�SRUWIROLRYLVXDOL]HU�FRP
GDUJHVWHOOW��

E� 5LVLNRWUDJIlKLJNHLWVDQDO\VH�

� 6RIHUQ ZLU JXWH NRVWHQORVH H[WHUQH 7RROV JHIXQGHQ KDEHQ� YHUZHLVH ZLU DXI GLHVH �Å%HVW�RI�IUHH�
7RROV´ $QVDW]�
� GD]X VLHKH DXFK $EVFKQLWW Å$QODJHEHUDWHU KDEHQ VHKU ZLFKWLJH $XIJDEHQ´
� 'LHVH XQG ZHLWHUH hEHUVLFKWHQ N|QQHQ PLW HLQHP 7DEHOOHQNDONXODWLRQVSURJUDPP RGHU ]�%� PLW GHP
/H[ZDUH )LQDQ]PDQDJHU HUVWHOOW ZHUGHQ� :HU EHUHLW LVW� VHLQH 'DWHQ LQV ,QWHUQHW ]X VWHOOHQ� NDQQ ]�%�
DXFK ZZZ�ILQDQ]EOLFN�GH QXW]HQ�
� 6� ]�%� ZZZ�LKUH�YRUVRUJH�GH XQWHU 5HFKQHU 	 &R� RGHU DXFK ZZZ�GLD�YRUVRUJH�GH
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$X�HUGHP EHQ|WLJW GHU .XQGH HLQH P|JOLFKVW REMHNWLYH (LQVFKlW]XQJ VHLQHU
5LVLNRWUDJIlKLJNHLW� 'DI�U VROOWH VLFK GHU .XQGH PLW NXU]�� PLWWHO� XQG ODQJIULVWLJHQ 3RUWIROLR�
9HUOXVWZDKUVFKHLQOLFKNHLWHQ �HFKW RGHU VLPXOLHUW� EHVFKlIWLJHQ� 'D]X NDQQ HU ]�%� GLH $QDO\VHQ
DXI ZZZ�SRUWIROLRFKDUWV�FRP QXW]HQ RGHU VHOEVW $QDO\VHQ HUVWHOOHQ ]�%� PLW
ZZZ�SRUWIROLRYLVXDOL]HU�FRP� 'DEHL VROOWH PDQ YRQ GHU 9HUOXVWWROHUDQ] DXVJHKHQ� :HQQ
PD[LPDO HLQ :HUWSDSLHU�9HUOXVW YRQ ��� LQ HLQHP -DKU YHUNUDIWHW ZHUGHQ NDQQ VROOWH GDV
5HQGLWHSRUWIROLR� EHL GHP PDQ PLW ��� 9HUOXVW UHFKQHQ PXVV� ZHQQ ZLHGHU HLQH )LQDQ]NULVH
HLQWULWW� ��� GHU $QODJH EHWUDJHQ XQG ��� VROOWHQ LQ &DVK DQJHOHJW ZHUGHQ� :HQQ GHU
PD[LPDO WROHULHUEDUH :HUWSDSLHUYHUOXVW ������ (85 EHWUlJW� VROOWHQ PD[LPDO ������ (XUR LP
5HQGLWHSRUWIROLR DQJHOHJW ZHUGHQ� :LFKWLJ� :LU KDOWHQ 9HUOXVWHUZDUWXQJHQ � ZHQQ VLH HLQH
)LQDQ]NULVH ZLH ���� HLQEH]LHKHQ � I�U HLQLJHUPD�HQ JXW HLQVFKlW]EDU� :LU VHKHQ HV DEHU DOV
XQP|JOLFK DQ� YHUOlVVOLFKH 5HQGLWHVFKlW]XQJHQ DE]XJHEHQ� 'DKHU KDOWHQ ZLU DXFK QLFKW YLHO
YRQ HLQHU YROOHQ $XWRPDWLVLHUXQJ GHV $QODJHSUR]HVVHV� DOVR DXFK QLFKW YRQ GHU
DXWRPDWLVFKHQ $EOHLWXQJ HLQHU 3RUWIROLR]XVDPPHQVHW]XQJ DXI %DVLV YRQ ZHQLJHQ QLFKW
ZLVVHQVFKDIWOLFK EDVLHUWHQ )UDJHQ� :HQQ VR HWZDV JHPDFKW ZLUG� VROOWH DXFK DXI ELVKHULJH
$QODJHQ GHV .XQGHQ HLQJHJDQJHQ ZHUGHQ XQG GHUHQ 5LVLNHQ EHU�FNVLFKWLJW ZHUGHQ� %HL HLQHU
VROFKHQ $XWRPDWLVLHUXQJ P�VVHQ YLHOH $QQDKPHQ JHPDFKW ZHUGHQ E]Z�
6FKlW]XQJHQ�3URJQRVHQ HUIROJHQ� GLH VHKU VFKZLHULJ VLQG�

)�U GLH *HOGDQODJH KDOWHQ ZLU GDV ZLVVHQVFKDIWOLFK EDVLHUWH 3URJUDPP GHU 8QLYHUVLWlW
0DQQKHLP I�U EHVRQGHUV HPSIHKOHQVZHUW �V� ZZZ� EHKDYLRUDO�ILQDQFH�GH����

F� 3RUWIROLRZDKO�

$XV GHQ REHQ JHQDQQWHQ ,QIRUPDWLRQHQ NDQQ GHU .XQGHQ XQG�RGHU GHU %HUDWHU LP EHVWHQ
)DOO DQDO\VLHUHQ� ZLH YLHO *HOG LQ HLQ 5HQGLWHSRUWIROLR DQJHOHJW ZHUGHQ VROOWH �E]Z� PRQDWOLFK
]X VSDUHQ LVW� XQG ZLH YLHO *HOG LQ HLQHP 6LFKHUKHLWVSRUWIROLR �Å&DVK´� DQJHOHJW ZHUGHQ VROOWH�
'DEHL LVW DXFK ]X NOlUHQ� QDFK ZHOFKHU ,QYHVWPHQWSKLORVRSKLH GDV 3RUWIROLR DQJHOHJW ZHUGHQ
VROO XQG RE HV ÅYHUDQWZRUWXQJVYROO´ RGHU NRQYHQWLRQHOO DXVJHULFKWHW VHLQ VROO� ,P ,GHDOIDOO
HUIROJW YRU GHU ,PSOHPHQWLHUXQJ QRFK HLQH VWHXHUOLFKH $QDO\VH GHU JHSODQWHQ $QODJHQ� GLH
]�%� I�U HLQH HUEVFKDIWVVWHXHUOLFKH 9HUEHVVHUXQJ RGHU GLH 8PVHW]XQJ PLW )RQGVSROLFHQ
VSUHFKHQ NDQQ�

G� 3RUWIROLRLPSOHPHQWLHUXQJ�

�� $XI GLHVHU ,QWHUQHWVHLWH ZLUG HLQH ZLVVHQVFKDIWOLFK IXQGLHUWH (LQVFKlW]XQJ GHU SUR]HQWXDOHQ 9HUOXVW�
E]Z� Å9RODWLOLWlWVWUDJIlKLJNHLW´ HUP|JOLFKW� 'LHVH ZLUG GDQQ PLW UHJXODWRULVFK IHVWJHOHJWHQ
5LVLNRNDWHJRULHQ DXV GHP .,,' �.H\ ,QYHVWRU ,QIRUPDWLRQ 'RFXPHQW� YHUJOLFKHQ� ZHOFKHV I�U DOOH
OLTXLGHQ 3XEOLNXPVIRQGV YHUELQGOLFK LVW�
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1XU GLH DXWRPDWLVFKH ,PSOHPHQWLHUXQJ YRQ 0XVWHUSRUWIROLRV LQ 'HSRWV LVW UHODWLY HLQIDFK XQG
DXFK KLOIUHLFK� JHUDGH ZHQQ HV ]X 8PVFKLFKWXQJHQ LP 3RUWIROLR NRPPW E]Z� ZHQQ PLW
UHJHOPl�LJHQ 6SDUUDWHQ JHDUEHLWHW ZLUG� 'DEHL LVW DXI HLQH NRVWHQHIIL]LHQWH ,PSOHPHQWLHUXQJ
]X DFKWHQ� GLH ]�%� EHL GLUHNWHQ (7) 3RUWIROLRV GD]X I�KUW� GDVV QXU ZHQLJH (7)V LQV 3RUWIROLR
NRPPHQ �� XQG EHVRQGHUV EHL UDWLHUOLFKHQ ,QYHVWPHQWV �6SDUSOlQHQ� LQWHOOLJHQW ]X GHQ
HLQ]HOQHQ (7)V DOORNLHUW ZLUG�

6ROFKH ,PSOHPHQWLHUXQJHQ ZHUGHQ YRQ DOOHQ JXWHQ 'HSRWEDQNHQ DQJHERWHQ�

$OOH ZHVHQWOLFKHQ (QWVFKHLGXQJHQ LQ GLHVHP 3UR]HVV VROOWHQ PLQGHVWHQV HLQPDO SUR -DKU
V\VWHPDWLVFK �EHUSU�IW ZHUGHQ�

���� 8QVHUH�=LHOH��$WWUDNWLYH�5HQGLWH�EHL�HUWUlJOLFKHP�5LVLNR�XQG�
KRKHU�5REXVWKHLW

:LU VWUHEHQ QLFKW DQ� RSWLPDOH E]Z� RSWLPLHUWH 3RUWIROLRV ]X HQWZLFNHOQ� 2SWLPLHUXQJHQ VLQG ]ZDU
PDWKHPDWLVFK PDQFKPDO UHFKW HLQIDFK� DEHU 2SWLPLHUXQJHQ VLQG LPPHU DEKlQJLJ YRQ GHQ RIW
]DKOUHLFKHQ %DVLVDQQDKPHQ� GLH YLHOIDFK XQUHDOLVWLVFK VLQG� XQG YRQ JXWHQ 3URJQRVHQ� GLH RIW VHKU
VFKZLHULJ VLQG� %HL NOHLQHQ bQGHUXQJHQ GHU $QQDKPHQ�3URJQRVHQ HUJHEHQ VLFK EHL
2SWLPLHUXQJVPRGHOOHQ RIW JUR�H (UJHEQLVlQGHUXQJHQ XQG GDPLW VWDUN XQWHUVFKLHGOLFKH
$QODJHHPSIHKOXQJHQ���

0LW XQVHUHQ 3RUWIROLRV NDQQ PDQ DOVR ZHGHU HLQH ÅSVHXGR´�RSWLPDOH�PD[LPDOH 5HQGLWH HUUHLFKHQ
QRFK HLQH ÅSVHXGR´�RSWLPDOH�PD[LPDOH ULVLNRDGMXVWLHUWH 3HUIRUPDQFH� 0LW XQVHUHQ 3RUWIROLRV
VROOHQ ÅQXU´ DWWUDNWLYH 5HQGLWHQ PLW DN]HSWDEOHQ 5LVLNHQ HUZLUWVFKDIWHW ZHUGHQ�

'D ZLU NHLQH 3URJQRVHQ YHUZHQGHQ� ZHUGHQ XQVHUH %DVLVSRUWIROLRV �EHU YLHOH SRWHQWLHOOH �$QODJH��
5HQGLWHVHJPHQWH XQG /lQGHU E]Z� 5HJLRQHQ VRZLH :lKUXQJHQ GLYHUVLIL]LHUW� $XV
5HQGLWHJHVLFKWVSXQNWHQ XQDWWUDNWLYH 6HJPHQWH ZLH (7)V PLW 6WDDWVDQOHLKHQ HQWZLFNHOWHU /lQGHU�
GLH HLQH JHULQJH 5HVWODXI]HLW DXIZHLVHQ� ZHUGHQ QLFKW LQV 3RUWIROLR DXIJHQRPPHQ� 6RZHLW P|JOLFK
ZHUGHQ GLH 3RUWIROLRV PLW NRVWHQJ�QVWLJHQ ,QGH[IRQGV XPJHVHW]W� GHQQ JHULQJH .RVWHQ VLQG HLQHU
GHU ZLFKWLJVWHQ )DNWRUHQ I�U DWWUDNWLYH 3RUWIROLRUHQGLWHQ�

:LU VWUHEHQ DX�HUGHP P|JOLFKVW UREXVWH $QODJHSRUWIROLRV DQ� 5REXVWKHLW VROO GDEHL HEHQIDOOV YRU
DOOHP �EHU HLQH EUHLWH 'LYHUVLILNDWLRQ HUUHLFKW ZHUGHQ� 'DKHU VLQG $QODJHVHJPHQWH ZLH

�� :HQQ (7)�6W�FNH DQWHLOLJ �%UXFKVW�FNH� JHNDXIW ZHUGHQ N|QQHQ� VSLHOW GLH (7)�=DKO LP 3RUWIROLR HLQH
JHULQJHUH 5ROOH I�U GLH .RVWHQ
�� 6LHKH GD]X GLH 3VHXGR�2SWLPLHUHU DXI ZZZ�GLYHUVLILNDWRU�FRP
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,PPRELOLHQ� ,QIUDVWUXNWXU XQG 5RKVWRIIH LQ XQVHUHQ %DVLVSRUWIROLRV YHUWUHWHQ� DOOHUGLQJV� XP GLH
$QOHJHU�5LVLNHQ ]X EHJUHQ]HQ� QXU LQ OLTXLGHU )RUP �EHU $NWLHQ DXV GLHVHQ %HUHLFKHQ�

$XFK HLQH KRKH 'LYHUVLILNDWLRQ YHUKLQGHUW DEHU NHLQH 9HUOXVWH� 'D ZLU NHLQH 3URJQRVHQ
YHUZHQGHQ� N|QQHQ ZLU QXU DXI 9HUJDQJHQKHLWVHUIDKUXQJHQ E]Z� 6LPXODWLRQHQ E]Z� 6]HQDULHQ
%H]XJ QHKPHQ� $QOHJHU P�VVHQ DOVR GDPLW UHFKQHQ� LQ DNWLHQODVWLJHQ 3RUWIROLRV LQ .ULVHQ
]XPLQGHVW NXU]IULVWLJ GXUFKDXV ��� :HUWYHUOXVWH KLQ]XQHKPHQ���

%HUDWHU P�VVHQ JHPHLQVDP PLW LKUHQ .XQGHQ IHVWOHJHQ� ZLH YLHO *HOG LQ GHUDUWLJH $QODJHQ
LQYHVWLHUW ZHUGHQ VROO� :LU KDOWHQ $QOHLKHQ QLFKW I�U ULVLNRORV XQG VFKODJHQ GDKHU YRU� GDVV %HUDWHU
XQVHUH 5HQGLWHSRUWIROLRV PLW NXU]IULVWLJHQ $QODJHQ EHL P|JOLFKVW VLFKHUHQ %DQNHQ �Å&DVK´�
NRPELQLHUHQ�

5REXVWH 3RUWIROLRV VHW]HQ VLFK GDQDFK DXV VWDUN GLYHUVLIL]LHUWHQ 5HQGLWHEHVWDQGWHLOHQ XQG &DVK
]XVDPPHQ� :HQQ PDQ XQVHUHQ 5HJHOQ IROJW� HUJLEW VLFK 5REXVWKHLW DXFK GXUFK HLQH ZHLWJHKHQGH
8QDEKlQJLJNHLW YRQ 3RUWIROLRPDQDJHU�LQGLYLGXHOOHQ �ÅGLVNUHWLRQlUHQ´� )HKOHLQVFKlW]XQJHQ�
)HKOSURJQRVHQ XQG 0RGHOOIHKOHUQ TXDQWLWDWLYHU 3RUWIROLRPDQDJHU�

���� 8QVHU�$QVSUXFK��7UDQVSDUHQ] DXFK�ÄQDFK�9RUQH³�XQG�
1DFKYROO]LHKEDUNHLW

:LU P|FKWHQ HUUHLFKHQ� GDVV (QGNXQGHQ XQG LKUH %HUDWHU MHGHU]HLW LQ GHU /DJH VLQG� XQVHUH
3RUWIROLRV ]X YHUVWHKHQ� :LU OHJHQ GDKHU GLH =XVDPPHQVWHOOXQJ XQVHUHU 3RUWIROLRV ]X MHGHP
=HLWSXQNW GHWDLOOLHUW RIIHQ �]HLWSXQNWEH]RJHQH 7UDQVSDUHQ]�� 8QG ZLU ]HLJHQ DXFK� ZLH ZLU ]X GHU
MHZHLOLJHQ =XVDPPHQVWHOOXQJ NRPPHQ� OHJHQ DOVR GLH 5HJHOQ RIIHQ� VR GDVV DXFK XQVHUH
$QQDKPHQ JHSU�IW ZHUGHQ N|QQHQ� :LU VWUHEHQ DX�HUGHP DQ� GDVV XQVHUH 3RUWIROLRV HLQIDFK
VHOEVW �EHUSU�IW ZHUGHQ N|QQHQ� DOVR ]XP %HLVSLHO HLJHQH 5�FNUHFKQXQJHQ JHPDFKW ZHUGHQ
N|QQHQ�

,QVJHVDPW ELHWHQ ZLU VR QLFKW QXU HLQH 7UDQVSDUHQ] ÅQDFK +LQWHQ´� VRQGHUQ GXUFK GLH
5HJHOWUDQVSDUHQ] DXFK HLQH LQ GLH =XNXQIW JHULFKWHWH 7UDQVSDUHQ] ÅQDFK 9RUQH´ DQ� 'DEHL ]LHKHQ
ZLU JUXQGVlW]OLFK HLQIDFKH 5HJHOQ YRU� 3RUWIROLRV� GLH DXI HLQIDFKHQ 5HJHOQ EDVLHUHQ VLQG RIW
UREXVWHU DOV VROFKH� GLH NRPSOH[HQ 5HJHOZHUNHQ IROJHQ� :LU GHQNHQ� GDVV LQ NRPSOH[HQ�
G\QDPLVFKHQ 6\VWHPHQ ZLH GHQ )LQDQ]PlUNWHQ QXU UREXVWH $OORNDWLRQHQ DXVUHLFKHQG 6WDELOLWlW
I�U 3RUWIROLRV EULQJHQ�

�� 6LHKH GD]X DXFK GLH 5�FNUHFKQXQJHQ DXI ZZZ�GLYHUVLILNDWRU�FRP RGHU DXFK
ZZZ�SRUWIROLRFKDUWV�FRP



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ��

���� 8QVHUH�3ULQ]LSLHQ�E]Z��ÄDQGHUH³�,QYHVWPHQWSKLORVRSKLH��
6\VWHPDWLVFK��DEHU�RKQH�3URJQRVHQ

8QWHU ,QYHVWPHQWSKLORVRSKLH YHUVWHKHQ ZLU GLH JUXQGVlW]OLFKH :HOWDQVFKDXXQJ� 6LFKWZHLVH RGHU
*UXQG�EHU]HXJXQJ HLQHV $QOHJHUV� LGHDOHUZHLVH DOV HLQ XPIDVVHQGHV XQG NRKlUHQWHV 6\VWHP YRQ
hEHU]HXJXQJHQ��� 0DQ NDQQ GUHL $UWHQ YRQ 3KLORVRSKLHQ XQWHUVFKHLGHQ� 0HLQXQJVEDVLHUWH
�ÅGLVNUHWLRQlUH´�� V\VWHPDWLVFK�SURJQRVHEDVLHUWH XQG V\VWHPDWLVFK�SURJQRVHIUHLH� :LU VLQG
$QKlQJHU YRQ V\VWHPDWLVFK�SURJQRVHIUHLHQ $QVlW]HQ�

:LU P|JHQ WUDQVSDUHQWH� QDFKYROO]LHKEDUH XQG HLQIDFKH 5HJHOQ OLHEHU DOV 0HLQXQJVDEKlQJLJNHLW�
=DKOUHLFKH 8QWHUVXFKXQJHQ ]HLJHQ� GDVV $QOHJHU� GLH VLFK VWULNW DQ NODUH 5HJHOQ KDOWHQ� RIW EHVVHUH
$QODJHHUJHEQLVVH HUKDOWHQ DOV VROFKH� GLH NHLQH NODUHQ 5HJHOQ KDEHQ RGHU VLFK QLFKW DQ GLH 5HJHOQ
KDOWHQ���

8QG ZLU NHQQHQ QLHPDQGHQ� GHU GDXHUKDIW 3URJQRVHQ OLHIHUW� GLH XPIDVVHQG XQG JXW JHQXJ I�U
GLH NRPSOH[H :HOW GHU .DSLWDODQODJHQ VLQG� 'DKHU VHW]HQ ZLU DXI SURJQRVHIUHLH� P|JOLFKVW
UREXVWH 5HJHOZHUNH� GLH LQ P|JOLFKVW YLHOHQ 0DUNWVLWXDWLRQHQ ]XPLQGHVW PLWWHO� ELV ODQJIULVWLJ
EHIULHGLJHQGH ,QYHVWPHQWUHVXOWDWH OLHIHUQ VROOHQ� %HIULHGLJHQG LVW GDEHL LP +LQEOLFN DXI GLH
(UUHLFKXQJ GHU $QOHJHU]LHOH JHPHLQW� 0LW HLQHP VROFKHQ UREXVWHQ $QVDW] ZLUG QLFKW DQJHVWUHEW� LQ
LUJHQGZHOFKHQ 9HUJOHLFKVUDQJOLVWHQ ZHLW REHQ ]X VWHKHQ�

:LU GHQNHQ� GDVV HV GLH ULFKWLJH $VVHW $OORNDWLRQ QLFKW JLEW� 'LYHUVLILNDWLRQ VHKU ZLFKWLJ LVW�� XQG
PDQ JXWH 5HQGLWHQ DP EHVWHQ PLW P|JOLFKVW NRVWHQJ�QVWLJHQ /|VXQJHQ XPVHW]W�� � 'HQQ
NRVWHQJ�QVWLJH /|VXQJHQ PDFKHQ HV HLQIDFKHU� JXWH 5HQGLWHQ ]X HUUHLFKHQ�

:LU VHW]HQ YRU DOOHP DXV 5HQGLWHQJU�QGHQ DXV 'LYHUVLILNDWLRQ� 'D ZLU QLFKW ZLVVHQ �E]Z� QLFKW
SURJQRVWL]LHUHQ N|QQHQ�� ZHOFKH $QODJHNODVVHQ N�QIWLJ DP EHVWHQ UHQWLHUHQ ZHUGHQ� QHKPHQ ZLU
DOOH QHQQHQVZHUWHQ $QODJHNODVVHQ LQV 3RUWIROLR� GLH HLQH SRVLWLYH 5HQGLWH HUZDUWHQ ODVVHQ� :LU
DUEHLWHQ GDPLW QLFKW DQQDKPHIUHL� GHQQ YRQ DOOHQ $QODJHNODVVHQ LP 3RUWIROLR HUZDUWHQ ZLU
JUXQGVlW]OLFK GLH 0|JOLFKNHLW� SRVLWLYH 5HQGLWHQ EHL]XWUDJHQ� :LU QXW]HQ DEHU NHLQH NRQNUHWHQ
3URJQRVHQ� ZHOFKH $QODJHNODVVH ZDQQ ZLH UHQWLHUHQ ZLUG� :LU QHKPHQ QXU $QODJHNODVVHQ LQV
3RUWIROLR� GLH VLFK YRQ EHUHLWV LP 3RUWIROLR EHILQGOLFKHQ $QODJHNODVVHQ XQWHUVFKHLGHQ��� :LU QXW]HQ
DEHU NHLQH .RUUHODWLRQVSURJQRVHQ� 6R VLQG $QOHLKHQ EHL XQV LP 3RUWIROLR� ZHLO ZLU DQQHKPHQ� GDVV

�� V� 6|KQKRO] ����E� 6� ��
�� V� %KDWWDFKDU\D HW DO� ����
�� V� 6|KQKRO] HW DO� ����
�� V� ]�%� )DEHU ����� 6� ���
�� ]XU VFKZLHULJHQ %HVWLPPXQJ E]Z� $EJUHQ]XQJ YRQ $VVHWNODVVHQ VLHKH 6|KQKRO]�5LHNHQ�.DLVHU �����
6� �� XQG �������
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PLW GLHVHQ HLQH SRVLWLYH 5HQGLWH HUZLUWVFKDIWHW ZHUGHQ NDQQ� (7)V DXV 6WDDWVDQOHLKHQ HQWZLFNHOWHU
/lQGHU PLW JHULQJHQ 5HVWODXI]HLWHQ NRPPHQ MHGRFK QLFKW LQV 3RUWIROLR�
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7DEHOOH� hEHUEOLFN �EHU XQVHUH ZHVHQWOLFKHQ ,QYHVWPHQW�EHU]HXJXQJHQ��

*UXQG�EHU]HXJXQJ .RQVHTXHQ]
� $VVHW�$OORNDWLRQ LVW DP ZLFKWLJVWHQ I�U GLH

3RUWIROLRSHUIRUPDQFH
)RNXV DXI �)HKOHUYHUPHLGXQJ EHL GHU�
$VVHW�$OORNDWLRQ

� 'DXHUKDIW JXWH |NRQRPLVFKH XQG EHVRQGHUV
)LQDQ]PDUNWSURJQRVHQ VLQG VFKZLHULJ

3URJQRVHIUHLH .DSLWDODQODJH XQG DXFK
9HU]LFKW DXI 5DQJIROJHELOGXQJHQ RGHU
:HUWEHXUWHLOXQJHQ��

� 3RUWIROLRNRQVWUXNWLRQHQ �2SWLPLHUXQJHQ� UHDJLHUHQ RIW
VHKU VHQVLEHO LQ %H]XJ DXI GLH bQGHUXQJ YRQ
,QSXWGDWHQ

5REXVWH� HLQIDFKH $QVlW]H VWDWW
�3VHXGR�� 2SWLPLHUXQJHQ��

� 8P LQ HLQ 3RUWIROLR �/RQJ�2QO\�%LDV� DXIJHQRPPHQ ]X
ZHUGHQ� PXVV HLQH $QODJHNODVVHQ��VHJPHQW HLQH JXWH
&KDQFH KDEHQ� HLQH 5HQGLWH REHUKDOE GHU
,QIODWLRQVUDWH ]X JHQHULHUHQ

%UHLWH 'LYHUVLILNDWLRQ �EHU SRWHQWLHOOH
5HQGLWHVHJPHQWH

� 9HUJDQJHQH 5HQGLWH LVW RIW NHLQ JXWHU ,QGLNDWRU I�U
N�QIWLJH 5HQGLWHQ

,QYHVWPHQWV DXFK LQ $QODJHQ RKQH
�JXWHQ� 7UDFN 5HFRUG XQG
%HUHLWVWHOOXQJ YRQ 7RROV ]XP HLJHQHQ
Ä%DFNWHVWHQ³

� 0lUNWH VLQG QLFKW LPPHU HIIL]LHQW �V� %HKDYLRUDO
)LQDQFH�� DEHU N|QQHQ WURW]GHP QXU VHKU VFKZHU
GDXHUKDIW JHVFKODJHQ ZHUGHQ

3DVVLYH $QODJH PLW :HOWPDUNWSRUWIROLR
�$VVHW $OORNDWLRQ� XQG
NDSLWDOJHZLFKWHWHQ (7)V

� 'LYHUVLILNDWLRQ LVW ZLFKWLJ ]XU 5LVLNREHJUHQ]XQJ� DEHU
DXFK ]XU 5HQGLWHJHQHULHUXQJ� ZHLO PDQ PHLVW QLFKW LP
9RUQKLQHLQ ZHL�� ZHOFKH $QODJHVHJPHQWH N�QIWLJ ZLH
SHUIRUPHQ ZHUGHQ

%UHLWH 'LYHUVLILNDWLRQ

� 1LHGULJH .RVWHQ LVW HLQHU GHU ZLFKWLJVWHQ )DNWRUHQ I�U
JXWH $QODJHHUIROJH

$XI NRVWHQJ�QVWLJH $QODJHO|VXQJHQ
VHW]HQ� ]�%� (7)V

� 5HQGLWH QDFK 6WHXHUQ LVW ZLFKWLJHU DOV YRU 6WHXHUQ 6WHXHUOLFKH (IIHNWH EHL (7)�6HOHNWLRQ
XQG 3RUWIROLRVWUXNWXULHUXQJ VRZLH
5HEDODQ]LHUXQJ EHDFKWHQ

�
�

9HUOXVWULVLNRPD�H VLQG EHVVHU DOV 6FKZDQNXQJHQ
�9RODWLOLWlW� DOV 5LVLNRPD� JHHLJQHW� 8P GDV 5LVLNR
E]Z� GDV 9HUKDOWHQ HLQHV 3RUWIROLRV ]X YHUVWHKHQ� LVW
5HJHOWUDQVSDUHQ] EHVRQGHUV ZLFKWLJ� GLH HLQH
7UDQVSDUHQ] ÄQDFK 9RUQH³ HUP|JOLFKW

8PIDVVHQGH 5HJHOEDVLHUXQJ PLW
P|JOLFKVW KRKHU 7UDQVSDUHQ]

�
�

9HUDQWZRUWXQJVYROOHV ,QYHVWLHUHQ �(6*� LVW HKHU
SRVLWLY DOV QHJDWLY LQ %H]XJ DXI 5HQGLWH XQG�RGHU
5LVLNR HLQ]XVFKlW]HQ

(6*�NRPSDWLEHO DQOHJHQ

�
�

(LQH JXWH XQG LQGLYLGXHOO SDVVHQGH *HOGDQODJH ]X
ILQGHQ� LVW VFKZLHULJ E]Z� NRPSOH[

*XWH %HUDWXQJ LVW ZLFKWLJ

�� 'HWDLOV E]Z� %HJU�QGXQJHQ XQG ZHLWHUI�KUHQGH /LWHUDWXUKLQZHLVH GD]X ILQGHQ VLFK LQ GLYHUVHQ
3XEOLNDWLRQHQ YRQ 6|KQKRO]� YRU DOOHP LQ 6|KQKRO] ������
�� (LQVFKlW]XQJHQ� RE HLQH $QODJH EHVVHU DOV HLQH DQGHUH LVW RGHU RE HLQH $QODJH WHXHU RGHU ELOOLJ LVW
ZHUGHQ YHUPLHGHQ
�� :LU VSUHFKHQ W�Z� YRQ 3VHXGR�2SWLPLHUXQJHQ� GLH ]ZDU PDWKHPDWLVFK NRUUHNW VLQG DEHU GLH DXI RIW
]DKOUHLFKHQ $QQDKPHQ�,QSXWV EHUXKHQ� GLH IUDJZ�UGLJ VHLQ N|QQHQ� VLHKH GD]X ]�%� XQVHU Å2SWLPLHUHU´
DXI ZZZ�GLYHUVLILNDWRU�FRP
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���� 8QVHUH�8PVHW]XQJ��5HJHOEDVLHUWH�$OORNDWLRQ�PLW�SDVVLYHQ�
,QVWUXPHQWHQ

(LQH UHLQ SDVVLYH .DSLWDODQODJH LVW QLFKW P|JOLFK��� GHQQ MHGHU .DSLWDODQOHJHU VHOHNWLHUW ÅDNWLY´
$QODJHNODVVHQ� WULIIW ÅDNWLYH´ (QWVFKHLGXQJHQ �EHU $QODJHYHKLNHO �]�%� QXU (7)�(LQVDW]�� PXVV
ÅDNWLY´ �EHU 8PVFKLFKWXQJHQ XQG 5LVLNRPDQDJHPHQWPHWKRGHQ HQWVFKHLGHQ XQG YLHOHV PHKU� 'DV
VROOWH XQVHUHV (UDFKWHQV DP EHVWHQ PLW +LOIH YRQ P|JOLFKVW HLQIDFKHQ 5HJHOQ HUIROJHQ� (LQIDFKH
5HJHOQ VLQG UREXVWHU XQG WUDQVSDUHQWHU DOV NRPSOH[H 5HJHOQ XQG N|QQHQ HLQIDFKHU QDFKJHSU�IW
ZHUGHQ� 6HOEVW VHKU VFKODXH XQG KRFK EH]DKOWH 3RUWIROLRPDQDJHU NRQQWHQ DXFK PLW KRKHQ
,QYHVWLWLRQHQ LQ NRPSOH[H 6\VWHPH XQG VHKU JUR�HU $QODJHIUHLKHLW RIW QLFKW �EHU]HXJHQ� ZLH PDQ
DQ XQDWWUDNWLYHQ /DQJIULVW�3HUIRUPDQFHV YLHOHU JUR�HU +HGJHIRQGV VHKHQ NDQQ� 5HODWLY HLQIDFKH
$QVlW]H KDEHQ GDJHJHQ JXWH (UJHEQLVVH JHEUDFKW� ZLH ]�%� GDV %XFK *OREDO $VVHW $OORFDWLRQ YRQ
)DEHU ]HLJW� (LQH GLYHUVLIL]LHUWH XQG NRVWHQJ�QVWLJH 8PVHW]XQJ NDQQ DP EHVWHQ PLW ,QGH[IRQGV
HUIROJHQ� 'D]X ELHWHQ VLFK I�U 3ULYDWNXQGHQ ([FKDQJH 7UDGHG )XQGV �(7)V� DQ� DOVR
E|UVHQJHOLVWHWH ,QGH[IRQGV�

%UDXFKW PDQ GDI�U 3RUWIROLR�6WUDWHJHQ RGHU %HUDWHU" 8QVHUHU 0HLQXQJ QDFK MD� GHQQ HV LVW QLFKW
HLQIDFK� GLH ULFKWLJHQ HLQIDFKHQ XQG UREXVWHQ $QVlW]H ]X ILQGHQ� $X�HUGHP KDOWHQ ZLU HV I�U
ZLFKWLJ� GLHVH $QVlW]H DXI %DVLV HLJHQHU (UIDKUXQJHQ� (UIDKUXQJHQ DQGHUHU 3UDNWLNHU XQG DXFK
QHXHVWHQ DNDGHPLVFKHQ 3XEOLNDWLRQHQ SHUPDQHQW ]X KLQWHUIUDJHQ� (LQ %HLVSLHO LVW GLH VHLW HLQLJHU
=HLW JHI�KUWH 6PDUW�%HWD 'LVNXVVLRQ� 8QV JHK|UW GLH ZZZ�VPDUW�EHWD�GH 'RPDLQ� GDV KHL�W� GDVV
ZLU XQV IU�K PLW GHP 7KHPD EHVFKlIWLJW KDEHQ� :LU NHQQHQ ]DKOUHLFKH 8QWHUVXFKXQJHQ XQG
3URGXNWH ]X GHP 7KHPD XQG ZHUGHQ GDV 7KHPD ZHLWHU HQJ YHUIROJHQ���

$X�HUGHP P�VVHQ GLH VHOHNWLHUWHQ 5HJHOQ DXI LKUH HIIL]LHQWH 8PVHW]XQJ KLQ JHSU�IW ZHUGHQ� 0DQ
NDQQ ]XP %HLVSLHO QLFKW DOOH (7)V EHL DOOHQ 'HSRWEDQNHQ NDXIHQ� *HUDGH I�U NOHLQH $QODJHEHWUlJH
N|QQHQ DX�HUGHP ² YRU DOOHP EHL KlXILJHQ 8PVFKLFKWXQJHQ ² 3RUWIROLRV PLW ]X YLHOHQ (7)V
VFKQHOO WHXHU LQ GHU ,PSOHPHQWLHUXQJ ZHUGHQ� 'DKHU HQWZLFNHOQ ZLU 3RUWIROLRV� GLH VLFK MH QDFK
'HSRWEDQN XQG $QODJHVXPPH XQWHUVFKHLGHQ N|QQHQ�

)�U ODQJIULVWLJ RULHQWLHUWH $QOHJHU LVW GLH %|UVHQQRWL] E]Z� GLH 0|JOLFKNHLW GHV GDPLW YHUEXQGHQHQ
,QWUDGD\�+DQGHOV� DOVR GHV .DXIV� RGHU 9HUNDXIV YRQ (7)V LP 7DJHVYHUODXI� QLFKW ZLFKWLJ� )�U GLH
YRQ XQV YRU DOOHP I�U /DQJIULVWDQOHJHU ]XVDPPHQJHVWHOOWHQ 3RUWIROLRV NRPPHQ GDKHU
JUXQGVlW]OLFK DXFK DQGHUH $UWHQ YRQ ,QGH[IRQGV LQ )UDJH� $OOHUGLQJV KDEHQ (7)V GHQ 9RUWHLO HLQHV
VHKU EUHLWHQ $QJHERWHV XQG PHLVW VHKU QLHGULJHU 0LQLPXP�,QYHVWPHQWV�

�� V� 6|KQKRO] ����D
�� 'D]X VLHKH DXFK GLYHUVH %HLWUlJH DXI ZZZ�SURI�VRHKQKRO]�FRP
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���� 'LH�HUVWHQ�6FKULWWH��:LH�ZLU�]XP�$XVJDQJV� E]Z��6WDUW�
3RUWIROLR NRPPHQ

8QV LQWHUHVVLHUW� ZHOFKH $OORNDWLRQHQ N�QIWLJ EHVRQGHUV HUIROJUHLFK VHLQ ZHUGHQ� /HLGHU VLQG ZLU
NHLQH JXWHQ 3URJQRVWLNHU XQG NHQQHQ DXFK QLHPDQGHQ� GHU NRQVLVWHQW JXW GLH 5HQGLWHQ XQG
5LVLNHQ VRZLH .RUUHODWLRQHQ� DOVR GLH Q|WLJHQ 'DWHQ I�U $OORNDWLRQV�2SWLPLHUXQJHQ� YRQ DOOHQ
LQWHUHVVDQWHQ $QODJHQ YRUKHUVDJHQ NDQQ� 'DKHU VXFKHQ ZLU $OORNDWLRQHQ� GLH LQ
XQWHUVFKLHGOLFKVWHQ 0DUNWSKDVHQ LQVJHVDPW DWWUDNWLYH 5HQGLWHQ EHL UHODWLY JHULQJHQ 5LVLNHQ
JHQHULHUHQ N|QQHQ� DOVR EHVRQGHUV UREXVW VLQG� 5LVLNHQ PHVVHQ ZLU GDEHL YRU DOOHP �EHU
]ZLVFKHQ]HLWOLFK HUOLWWHQH 9HUOXVWH XQG QLFKW� ZLH �EOLFK� �EHU GLH 6FKZDQNXQJVLQWHQVLWlW
�9RODWLOLWlW� YRQ .DSLWDODQODJHQ� 9RODWLOLWlW LQ VWHLJHQGHQ 0lUNWHQ VW|UW XQV QRUPDOHUZHLVH QLFKW
XQG LQ IDOOHQGHQ 0lUNWHQ LVW XQV HLQH P|JOLFKVW JHULQJH +|KH GHU 9HUOXVWH ZLFKWLJHU DOV GLH
.XUVFKZDQNXQJHQ� $EHU ZLU PHVVHQ 9RODWLOLWlWHQ XQG GDUDXV DEJHOHLWHWH .HQQ]DKOHQ� ZHLO GLHVH
0DUNWVWDQGDUG VLQG� +LQ]X NRPPW� GDVV GLHVH 0D�H ]ZDU PHLVW NRQ]HSWLRQHOO QLFKW EHIULHGLJHQG�
VWDWLVWLVFK DEHU WURW]GHP DWWUDNWLY VLQG� GD VLH lKQOLFKH (UJHEQLVVH ZLH NRQ]HSWLRQHOO �EHUOHJHQH
0D�H OLHIHUQ N|QQHQ���

8P HLQH UREXVWH $OORNDWLRQ ]X ILQGHQ� NDQQ PDQ VLFK GLH 9HUJDQJHQKHLWVSHUIRUPDQFH YRQ
$OORNDWLRQHQ DQVHKHQ� -H QDFK JHZlKOWHU $QDO\VHSHULRGH N|QQHQ GDEHL $OORNDWLRQHQ
XQWHUVFKLHGOLFK JXW DEVFKQHLGHQ� (V LVW QLFKW VLQQYROO� VLFK QXU 3HULRGHQ JXWHU $NWLHQUHQGLWHQ
DQ]XVHKHQ XQG ]�%� ���� DX�HU $FKW ]X ODVVHQ� 8P DXFK VFKOHFKWH $QOHLKHPlUNWH HLQ]XEH]LHKHQ�
VROOWH PDQ DXFK GLH ��HU -DKUH EHWUDFKWHQ� )�U VR ODQJH =HLWUlXPH LVW DEHU GLH 9HUI�JEDUNHLW
DXVVDJHNUlIWLJHU E]Z� YHUJOHLFKEDUHU 'DWHQ ² LQVEHVRQGHUH DX�HUKDOE GHU 86$� VFKZLHULJ� +LQ]X
NRPPW� GDVV PLW VROFKHQ $QDO\VHQ QXU LQ GHU 9HUJDQJHQKHLW HLQJHWUHWHQH 5HQGLWHQ XQG 5LVLNHQ
HUIDVVW ZHUGHQ�

6LPXODWLRQHQ �RGHU 6]HQDULRDQDO\VHQ� YRQ 5HQGLWHQ XQG 5LVLNHQ N|QQHQ GHQ OHW]WJHQDQQWHQ
3XQNW UHODWLYLHUHQ� $OOHUGLQJV VWHOOW VLFK GDPLW GLH )UDJH� ZHOFKH $QQDKPHQ GHQ 6LPXODWLRQHQ
]XJUXQGH OLHJHQ E]Z� ZHOFKH 6LPXODWLRQ DOV UHDOLVWLVFK DQJHVHKHQ ZLUG� :LU YHUIROJHQ GDKHU HLQHQ
DQGHUHQ :HJ GHU %HVWLPPXQJ HLQHU $XVJDQJVDOORNDWLRQ�

*HVWDUWHW VLQG ZLU ]XQlFKVW PLW HLQHU QDLYHQ $OORNDWLRQ� EHL GHU ,QYHVWPHQWV �EHU DOOH $VVHWNODVVHQ
JOHLFK YHUWHLOW ZHUGHQ �� � 'DV 3UREOHP GDEHL LVW GLH �VXEMHNWLYH� %HVWLPPXQJ YRQ
$QODJHNODVVHQ�6HJPHQWHQ� GLH �JOHLFKJHZLFKWHW� LQV 3RUWIROLR JHQRPPHQ ZHUGHQ� :HQQ PDQ ��
$QODJHNODVVHQ KDW� YRQ GHQHQ � HKHU DQOHLKHlKQOLFK VLQG RGHU ��� YRQ GHQHQ � HKHU DNWLHQlKQOLFK
VLQG� NRPPW PDQ LQ EHLGHQ )lOOHQ EHL HLQHU QDLYHQ *OHLFKYHUWHLOXQJ YRQ MHZHLOV ��� SUR

�� VLHKH $XHU�6FKXKPDFKHU ����
�� VLHKH 'H0LJXHO�*DUODSSL�8SSDO ���� XQG 6|KQKRO]�%XUNHUW ����
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$QODJHNODVVH DOOHUGLQJV ]X VWDUN XQWHUVFKLHGOLFKHQ 3RUWIROLRV� ,Q]ZLVFKHQ YHUIROJHQ ZLU HLQHQ
DQGHUHQ $QVDW]� $OORNDWLRQVVWDUW PLW GHP :HOWPDUNWSRUWIROLR� GDV HWZDV ZHLWHU XQWHQ HUNOlUW ZLUG�

,Q ���� ZXUGH GDV LQWHUHVVDQWH %XFK Å*OREDO $VVHW $OORFDWLRQ´ YRQ 0HEDQH )DEHU�� YHU|IIHQWOLFKW�
)DEHU UHNRQVWUXLHUW LQ GHP %XFK $OORNDWLRQHQ EHVRQGHUV EHNDQQWHU E]Z� HUIROJUHLFKHU ,QYHVWRUHQ
PLW +LOIH YRQ ,QGL]HV OLTXLGHU :HUWSDSLHUH E]Z� (7)V� (U NRPPW ]X GHP 6FKOXVV� GDVV GLH
$OORNDWLRQ QLFKW VR ZLFKWLJ LVW ZLH QLHGULJH .RVWHQ��� 7DWVlFKOLFK OLHJHQ GLH YRQ LKP HUUHFKQHWHQ
DQQXDOLVLHUWHQ ² DOVR DXI GDV -DKU KRFKJHUHFKQHWHQ � 5HQGLWHQ XQWHUVFKLHGOLFKVWHU $OORNDWLRQHQ
UHODWLY QDK EHLHLQDQGHU� 'DV KlQJW DEHU DXFK PLW GHU JHZlKOWHQ 3HULRGH ]XVDPPHQ� :HQQ PDQ
DQGHUH =HLWDEVFKQLWWH ZlKOW� NDQQ PDQ GXUFKDXV ]X DQGHUHQ 5HVXOWDWHQ NRPPHQ� 'XUFK GHQ
=LQVHV]LQVHIIHNW NRPPW HV DX�HUGHP �EHU OlQJHUH 3HULRGH� DEHU DXFK EHL )DEHUV %HLVSLHOHQ ]X
HUKHEOLFKHQ 8QWHUVFKLHGHQ LQ GHU $QODJHSHUIRUPDQFH� 'LH DXIJHWUHWHQHQ 9HUOXVWH VLQG ]XGHP
VHKU XQWHUVFKLHGOLFK XQG HUUHLFKHQ EHL UHLQHQ $NWLHQSRUWIROLRV NQDSS �EHU ������ 9HUHLQIDFKW
HUJLEW VLFK� -H K|KHU GLH $QOHLKHTXRWH LQ GHQ 3RUWIROLRV LVW� GHVWR JHULQJHU VLQG GLH 9HUOXVWH LQ GHU
EHWUDFKWHWHQ 3HULRGH�

)DEHU EHWUDFKWHW GLH -DKUH YRQ ���� ELV ����� 'DPLW VLQG ]ZDU HLQLJH VHKU VFKOHFKWH -DKUH I�U
$NWLHQ� DEHU QXU ZHQLJH VFKOHFKWH -DKUH I�U $QOHLKHQ HUIDVVW �PD[LPDOH 9HUOXVWH I�U $QOHLKHQ
NQDSS ������� 6RPLW KLOIW GLH )DEHU�$QDO\VH XQVHUHV (UDFKWHQV EHL GHU :DKO HLQHU ÅRSWLPDOHQ´
ULVLNRDGMXVWLHUWHQ $VVHW�$OORNDWLRQ QLFKW YLHO ZHLWHU� $XVJDQJVDOORNDWLRQ I�U XQV LVW GDKHU QLFKW GDV
3RUWIROLR HLQHV EHVRQGHUV JXWHQ ,QYHVWRUV GHU 9HUJDQJHQKHLW� PLW GHU +RIIQXQJ� GDVV HLQ VROFKHV
3RUWIROLR DXFK LQ GHU =XNXQIW EHVRQGHUV JXW IXQNWLRQLHUW�

:LU ZlKOHQ DOV XQVHU $XVJDQJVSRUWIROLR GDV VRJHQDQQWH :HOWPDUNWSRUWIROLR� DOVR GLH $OORNDWLRQ
]X $QODJHNODVVHQ� ZLH VLH QlKHUXQJVZHLVH �EHU DOOH $QOHJHUJUXSSHQ XQG DOOH $QODJHPlUNWH DQ
GHQ )LQDQ]PlUNWHQ YRU]XILQGHQ LVW��� :LU VLQG NHLQH $QKlQJHU GHU $QQDKPH� GDVV 0lUNWH LPPHU
HIIL]LHQW VLQG� ,P *HJHQWHLO� :LU GHQNHQ� GDVV $QOHJHUYHUKDOWHQ QLFKW LPPHU UDWLRQDO LP
NODVVLVFKHQ ZLVVHQVFKDIWOLFKHQ 6LQQ LVW XQG GDKHU�� ]X Å)HKODOORNDWLRQHQ´ I�KUW� +LQ]X NRPPW� GDVV
HLQ *UR�WHLO GHV ZHOWZHLW DQJHOHJWHQ .DSLWDOV WHLOZHLVH VWDUNHQ 5HJXOLHUXQJHQ XQWHUOLHJW� GLH LQ
GHQ -DKUHQ QDFK GHU )LQDQ]NULVH ���� QRFK ]XJHQRPPHQ KDEHQ� 6R G�UIWHQ GHU]HLW ZHOWZHLW
ZHVHQWOLFK PHKU $QODJHQ LQ DQJHEOLFK VLFKHUHQ 6WDDWVDQOHLKHQ H[LVWLHUHQ� DOV HV QDFK NODVVLVFKHQ
3RUWIROLRRSWLPLHUXQJHQ RGHU DXFK GHP IUHLHP :LOOHQ YRQ XQUHJXOLHUWHQ E]Z� ZHQLJ UHJXOLHUWHQ
$QOHJHUQ GHU )DOO ZlUH�

�� 6� )DEHU ����
�� V� )DEHU ����� 6� ���� $QDO\VHSHULRGH ���������� lKQOLFK VLHKH 6|KQKRO]�5LHNHQ�.DLVHU ����� 6� ��
I�U ���������
�� V� )DEHU ����� 6� ��
�� V� )DEHU ����� 6� ��
�� ]XU :HOWPDUNWDOORNDWLRQ VLHKH DXFK -DFREV�0�OOHU�:HEHU ����� 'RHVZLMN�/DP�6ZLQNHOV ���� XQG
9DFFKLQR�6FKXOOHU ���� XQG ����
�� VLHKH X�D� VRJHQDQQWH %LDVHV XQG )UDPLQJ ]�%� EHL :HEHU HW DO� ���� 6� �����
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'DV :HOWPDUNWSRUWIROLR KDW DEHU HUKHEOLFKH 9RUWHLOH� ZHLO HV GLH DJJUHJLHUWH $OORNDWLRQ YRQ DOOHQ
.DSLWDODQOHJHUQ ZHOWZHLW �EHU DOOH $QODJHNODVVHQ GDUVWHOOW� (V LVW HLQ GLYHUVLIL]LHUWHV 0XOWL�$VVHW
3RUWIROLR� ZHOFKHV VLFK PLW GHQ MHZHLOLJHQ 0lUNWHQ HQWZLFNHOW� :HQQ PDQ HV QDFKELOGHW�
P�VVHQ NHLQH DNWLYHQ $VVHW�$OORNDWLRQVHQWVFKHLGXQJHQ JHWURIIHQ ZHUGHQ� :HQQ PDQ ]XU
8PVHW]XQJ GDQQ QRFK OLTXLGH NDSLWDOLVLHUXQJVJHZLFKWHWH ,QGH[WUDFNHU�)RQGV �PHLVW (7)V� QXW]W�
LVW QLFKW QXU GLH $VVHW�$OORNDWLRQ� VRQGHUQ DXFK GLH 7LWHOVHOHNWLRQ SDVVLY XQG PLW QXU JHULQJHQ
,PSOHPHQWLHUXQJVNRVWHQ YHUEXQGHQ� 'LH $QSDVVXQJ DQ 5LVLNRSUlIHUHQ]HQ YRQ $QOHJHUQ NDQQ LQ
GHU .RPELQDWLRQ GHV :HOWPDUNWSRUWIROLRV PLW P|JOLFKVW ULVLNRORVHQ $QODJHQ �Å&DVK´� HUIROJHQ� 6R
P�VVHQ $QOHJHU XQG %HUDWHU QLFKW PHKU HQWVFKHLGHQ� RE HLQH DNWLYH $VVHW�$OORNDWLRQ� HLQH
�SVHXGR��RSWLPLHUWH RGHU HLQH VWDUUH $OORNDWLRQ ZLH ��� $NWLHQ���� $QOHLKHQ RGHU XPJHNHKUW
EHVVHU VLQG�

'HU �EHUZLHJHQGH $QWHLO GHU ZHOWZHLWHQ .DSLWDODQODJHQ VWDPPW YRQ LQVWLWXWLRQHOOHQ $QOHJHUQ�
'LHVH XQWHUOLHJHQ RIW HUKHEOLFKHQ $QODJHEHVFKUlQNXQJHQ� ,KQHQ ZLUG RIW YRUJHJHEHQ� P|JOLFKVW
ULVLNRDUP DQ]XOHJHQ� 'LH PHLVWHQ 5HJXOLHUHU KDEHQ LQ GHU 9HUJDQJHQKHLW YRU DOOHP 6WDDWVDQOHLKHQ
DOV ULVLNRIUHL RGHU EHVRQGHUV ULVLNRDUP DQJHVHKHQ� 'DKHU VLQG LQVWLWXWLRQHOOH �UHJXOLHUWH� $QOHJHU
VHKU VWDUN LQ 6WDDWVDQOHLKHQ LQYHVWLHUW� 'DEHL ZXUGH YRQ 5HJXOLHUHUQ RIW JDU QLFKW RGHU QXU ZHQLJ
]ZLVFKHQ $QOHLKHQ YHUVFKLHGHQHU 6WDDWHQ XQWHUVFKLHGHQ� 'LH $QQDKPH GDKLQWHU LVW
QDFKYROO]LHKEDU� 6WDDWHQ N|QQHQ LKUH 6FKXOGHQ QRUPDOHUZHLVH ]XU�FN]DKOHQ� GD VLH LP =ZHLIHO
]XVlW]OLFKH (LQQDKPHQ GXUFK 6WHXHUQ RGHU $EJDEHQ JHQHULHUHQ N|QQHQ� =DKOUHLFKH 6WDDWVSOHLWHQ
XQG 6FKXOGHQVFKQLWWH GHU 9HUJDQJHQKHLW�� ]HLJHQ DEHU� GDVV 6WDDWVDQOHLKHQ QLFKW ULVLNRIUHL VLQG�

'XUFK GLH UHODWLY VWDUNH YHUPXWHWH LQVWLWXWLRQHOOH E]Z� 5HJXOLHUXQJVDEKlQJLJNHLW KDW GDV
:HOWSRUWIROLR DEHU GHQ 9RUWHLO� GDVV HV UHODWLY VWDELO E]Z� UREXVW LVW� ,QVWLWXWLRQHOOH 3RUWIROLRV� YRU
DOOHP UHJXOLHUWH 3RUWIROLRV� lQGHUQ LKUH $VVHW $OORNDWLRQ LP /DXIH GHU -DKUH DNWLY PHLVW QXU ZHQLJ�
(V LVW XQZDKUVFKHLQOLFK� GDVV VLFK LQ UHODWLY VWDELOHQ E]Z� QRUPDOHQ 0DUNWXPIHOGHUQ GLH
YRUJHVHKHQHQ $QODJHTXRWHQ HLQ]HOQHU .ODVVHQ VWDUN YHUlQGHUQ� 'DV NDQQ EHL SULYDWHQ $QOHJHUQ�
GLH $QODJHPRGHQ VWlUNHU XQWHUOLHJHQ N|QQHQ� DQGHUV VHLQ� =X HUKHEOLFKHQ bQGHUXQJHQ
LQVWLWXWLRQHOOHU 3RUWIROLRV XQG GDKHU GHV :HOWPDUNWSRUWIROLRV LQVJHVDPW NRPPW HV ZRKO YRU DOOHP�
ZHQQ HLQ]HOQH $QODJHNODVVHQ GXUFK 0DUNWHLQIO�VVH VWDUN DQ UHODWLYHP *HZLFKW YHUOLHUHQ� ZLH HV LQ
GHU )LQDQ]NULVH YRQ ���� I�U DOOH DNWLHQPDUNWDEKlQJLJHQ $QODJHQ GHU )DOO JHZHVHQ LVW� 1DFK GHU
.ULVH NRQQWH PDQ EHREDFKWHQ� GDVV LQVWLWXWLRQHOOH $QODJHTXRWHQ VLFK DQ GHU M�QJVWHQ
9HUJDQJHQKHLW RULHQWLHUWHQ� G�K� $NWLHQTXRWHQ LP 9HUJOHLFK ]XP 9RUNULVHQQLYHDX UHODWLY QLHGULJ
EOLHEHQ�

'DV EHGHXWHW� GDVV HV QLFKW VR ZLFKWLJ HUVFKHLQW� GDV $XVJDQJVSRUWIROLR DNWLY DQ 9HUlQGHUXQJHQ
DQ]XSDVVHQ� :HQQ VLFK GDV UHDOH :HOWPDUNWSRUWIROLR GXUFK 0DUNWYHUZHUIXQJHQ lQGHUW� ]�%� GLH
$NWLHQTXRWH VWDUN IlOOW� ZLUG GDV LQ XQVHUHP :HOWPDUNWSRUWIROLR lKQOLFK VHLQ�

�� 6� 5HLQKDUW�5RJRII ����
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'LH 0HVVXQJ E]Z� %HVWLPPXQJ GHV :HOWPDUNWSRUWIROLRV LVW DOOHUGLQJV VFKZLHULJ� )DEHUV
:HOWPDUNWSRUWIROLR �� XQWHUVFKHLGHW VLFK HUKHEOLFK YRQ GHP YRQ -DFREV�0�OOHU�:HEHU�
-DFREV�0�OOHU�:HEHU DOORNLHUHQ ��� ]X Å*'3�ZHLJKWHG´ $NWLHQ� ��� ]X $QOHLKHQ XQG ��� ]X
5RKVWRIIHQ� DOOHUGLQJV LVW GDV -DFREV�0�OOHU�:HEHU 3RUWIROLR DXIJUXQG YRQ %DFNWHVWV RSWLPLHUW�
)DEHU KDW QXU $NWLHQ� $QOHLKHQ XQG HLQHQ JHULQJHQ $QWHLO ,PPRELOLHQ �LQ )RUP YRQ 5(,7V� 5HDO
(VWDWH ,QYHVWPHQW 7UXVWV� LP 3RUWIROLR� 'LH $QDO\VHQ YRQ 'RHVZLMN�/DP�6ZLQNHOV XQG YRU DOOHP
GDV DNWXHOOHUH XQG XPIDVVHQGHUH :HOWPDUNWSRUWIROLR YRQ 9DFFKLQR�6FKXOOHU VFKHLQHQ XQV GLH
EHVVHUH $XVJDQJVEDVLV I�U XQVHU :HOWPDUNWSRUWIROLR ]X VHLQ�

����� :DUXP�XQVHU�:HOWPDUNWSRUWIROLR�UHODWLY�YLHO�,QIUDVWUXNWXU��
,PPRELOLHQ XQG�5RKVWRIIH HQWKlOW

,Q %H]XJ DXI GLH $VVHW�$OORNDWLRQ VLQG ZLU 'LYHUVLILNDWLRQVDQKlQJHU� G�K� HV VROOWH HLQH P|JOLFKVW
EUHLWH 3DOHWWH YRQ $QODJHNODVVHQ HLQJHVHW]W ZHUGHQ� 'LH $QODJHNODVVHQ P�VVHQ DEHU VHOEVW UHODWLY
JUR� XQG XQWHUHLQDQGHU XQWHUVFKLHGOLFK VHLQ� =X NOHLQH $OORNDWLRQHQ ]X HLQ]HOQHQ 6HJPHQWHQ
WUHLEHQ QXU GLH .RPSOH[LWlW XQG GLH .RVWHQ LQ GLH +|KH� 7\SLVFKHUZHLVH OlVVW HLQH SRVLWLYH
'LYHUVLILNDWLRQVZLUNXQJ EHL PHKU DOV �� 3RVLWLRQHQ LP 3RUWIROLR QDFK� 8QVHUH ZLOON�UOLFK JHZlKOWH
*UHQ]H OLHJW EHL ���� DP :HOWPDUNWSRUWIROLR� 6R LVW GDV $QODJHVHJPHQW +LJK�<LHOG %RQGV
�KRFKYHU]LQVOLFKH E]Z� ULVNDQWH $QOHLKHQ� QLFKW LQ XQVHUHP 6WDUWSRUWIROLR YHUWUHWHQ�

)DEHU VHOEVW YHUPLVVW LQ VHLQHP :HOWPDUNWSRUWIROLR GLH $QODJHVHJPHQWH 5RKVWRIIH XQG *ROG� 'DV
:HOWPDUNWSRUWIROLR YRQ 9DFFKLQR�6FKXOOHU XPIDVVW GLH :HOWDQODJHQ GXUFK GLH (LQEH]LHKXQJ
LOOLTXLGHU $QODJHQ LQVJHVDPW EHVVHU XQG I�KUW ]XVlW]OLFK ]X )DEHU GLH $QODJHVHJPHQWH 3ULYDWH
(TXLW\ XQG $JUDU� XQG )DUPODQG PLW $QWHLOHQ YRQ MHZHLOV PLQGHVWHQV ��� DXI�

$EHU DXFK EHL 9DFFKLQR�6FKXOOHU ZLUG GLH $QODJHNODVVH ,QIUDVWUXNWXU� GLH LQ]ZLVFKHQ HLQHQ
EHDFKWOLFKHQ 7HLO YRQ �JHSODQWHQ� 1HXDQODJHQ LQVWLWXWLRQHOOHU $QOHJHU DXVPDFKW� QLFKW VHSDUDW
DXIJHI�KUW� ,QIUDVWUXNWXU ZXUGH ELVKHU �EHUZLHJHQG VWDDWOLFK ILQDQ]LHUW XQG LVW ZRKO GHQ
$QODJHNODVVHQ 3ULYDWH (TXLW\ XQG W�Z� ,PPRELOLHQ ]XJHRUGQHW� $XIJUXQG YRQ 6WDDWVVFKXOGHQNULVHQ
E]Z� N�QIWLJHQ )LQDQ]LHUXQJVEHVFKUlQNXQJHQ� DEHU DXFK DXV 1DFKIUDJHJU�QGHQ ZLUG ,QIUDVWUXNWXU
XQVHUHV (UDFKWHQV GDJHJHQ N�QIWLJ HLQ ZLFKWLJHV SULYDWZLUWVFKDIWOLFKHV $QODJHVHJPHQW ZHUGHQ
XQG GDKHU EHL XQV VHSDUDW DXVJHZLHVHQ�

'LH $EJUHQ]XQJ YRQ $QODJHNODVVHQ LVW VFKZLHULJ� 6R LVW I�U XQV GDV (GHOPHWDOO *ROG HLQ
%HVWDQGWHLO GHU $QODJHNODVVH 5RKVWRIIH DXV GHP 6HJPHQW GHU (GHOPHWDOOH� $X�HUGHP KDOWHQ ZLU

�� Å*OREDO 0DUNHW 3RUWIROLR´ QDFK )DEHU ����� 6� ����� PLW 9HUZHLV DXI &UHGLW 6XLVVH 5HVHDUFK ,QVWLWXWH
����
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,QIUDVWUXNWXU I�U HLQH HLJHQH $QODJHNODVVH XQG DXFK $JUDU� E]Z� )DUPODQG XQG )RUVW��� /HW]WHUH
ZHUGHQ LQ DQGHUHQ .ODVVLILNDWLRQHQ WHLOZHLVH ,PPRELOLHQ �/DQG�*UXQGVW�FNH� XQG WHLOZHLVH
5RKVWRIIHQ �ZHJHQ GHU (UWUlJH LQ )RUP YRQ $JUDUHU]HXJQLVVHQ�+RO]� ]XJHRUGQHW� :lKUXQJHQ
KDOWHQ ZLU DXIJUXQG GHU 7DWVDFKH� GDVV HLQ EUHLWHV :lKUXQJVSRUWIROLR NHLQH SRVLWLYH
5HQGLWHHUZDUWXQJ KDW� QLFKW I�U HLQH HLJHQH $QODJHNODVVH���

$OOHUGLQJV IRNXVVLHUHQ ZLU XQV QXU DXI JUXQGVlW]OLFK WlJOLFK OLTXLGH ,QVWUXPHQWH I�U GHQ =XJDQJ
]X $QODJHNODVVHQ� 'DPLW N|QQHQ 6HJPHQWH ZLH ,QIUDVWUXNWXU� ,PPRELOLHQ XQG DXFK $JUDU�
�)DUPODQG HIIL]LHQW QXU PLW $NWLHQLQGL]HV �SOXV 5(,7V EHL ,PPRELOLHQ� XPJHVHW]W ZHUGHQ� $XIJUXQG
GHU YHUIlOVFKHQGHQ (IIHNWH YRQ VRJHQDQQWHQ 5ROO�(IIHNWHQ �V� DXFK %HJULIIH ZLH &RQWDQJR XQG
%DFNZDUGDWLRQ� ZHUGHQ DXFK 5RKVWRIIH �EHU $NWLHQ XQG QLFKW ² ZLH �EOLFK ² �EHU 'HULYDWH
XPJHVHW]W��� )�U ,PPRELOLHQDNWLHQ�5(,7V�� JLEW HV 8QWHUVXFKXQJHQ� GLH ]HLJHQ� GDVV GLH 5HQGLWHQ
PLWWHOIULVWLJ GHQ ]XJUXQGH OLHJHQGHQ $QODJHNODVVHQ QDKHNRPPHQ� )�U 5RKVWRIIDNWLHQ XQG
$JUDUODQG�)RUVW KDEHQ ZLU QRFK NHLQH YHUJOHLFKEDUHQ 8QWHUVXFKXQJHQ JHVHKHQ���

$X�HUGHP LVW GDV :HOWPDUNWSRUWIROLR YRQ )DEHU VWDUN 86�ODVWLJ� 6R YHUZHQGHW )DEHU ]XU
8PVHW]XQJ GHU ,PPRELOLHQLQYHVWLWLRQ QXU HLQHQ UHLQHQ 86�5(,7�,QGH[ ZlKUHQG ZLU XQVHUH
6WDUWDOORNDWLRQ XP HLQHQ HXURSlLVFKHQ ,QGH[ HUJlQ]HQ �HLQ ]XVlW]OLFKHU $VLHQ�5(,7�,QGH[ ZlUH
P|JOLFK� GRFK LVW GLHVHV 0DUNWVHJPHQW LQVJHVDPW QRFK UHODWLY NOHLQ�� 'XUFK GLH 1XW]XQJ YRQ
,QIUDVWUXNWXU�� 5RKVWRII� XQG $JUDU��)DUPDNWLHQ�(7)V ZLUG QHEHQ GHP =XJDQJ ]X GLHVHQ
$QODJHVHJPHQWH DEHU DXFK GLH JHQHUHOOH $NWLHQDEKlQJLJNHLW GHV 3RUWIROLRV HUK|KW� 'DV NDQQ VLFK
YRU DOOHP LQ PDUNEUHLWHQ XQG /LTXLGLWlWV�.ULVHQ]HLWHQ QHJDWLY DXVZLUNHQ� ZLH PDQ DP %HLVSLHO YRQ
,PPRELOLHQDNWLHQ XQG 5(,7V LQ ���� IHVWVWHOOHQ NDQQ� ,Q ���� ZDU GHUHQ $NWLHQPDUNWDEKlQJLJNHLW
NXU]IULVWLJ YLHO VWlUNHU DOV GHUHQ ,PPRELOLHQPDUNWDEKlQJLJNHLW� 'DV EHU�FNVLFKWLJHQ ZLU� LQGHP ZLU
GLH $OORNDWLRQ XQVHUHV :HOWPDUNWSRUWIROLRV ]X DOOJHPHLQHQ $NWLHQLQGL]HV UHGX]LHUHQ�

'LH Å1DLYLWlW´ XQVHUHV $QVDW]HV ]HLJW VLFK LQ GHQ ÅJODWWHQ´ XQG HLQDQGHU PHLVW lKQOLFKHQ ��
$OORNDWLRQHQ ]X GHQ YRQ XQV I�U UHOHYDQW JHKDOWHQHQ $QODJHVHJPHQWHQ� :LU VWUHEHQ NHLQH
ÅJHQDXH´ $EELOGXQJ ÅGHV´ :HOWPDUNWSRUWIROLRV DQ� ZHOFKHV VRZLHVR QLFKW HLQGHXWLJ EHVWLPPW

�� 'DV JLOW ]XPLQGHVW QDFK GHU 3XEOLNDWLRQ 9DFFKLQR�6FKXOOHU� 'LH 1DFKIROJHSXEOLNDWLRQ
*DG]LQVNL�6FKXOOHU�9DFFKLQR YRQ ���� ZHLVW QXU QRFK �� GHU $QODJHQ LQ $JUDU��)DUPODQG XQG )RUVW
DXV� ZRPLW ZLU GDV $QODJHVHJPHQW QLFKW PHKU DOV VHSDUDWH $QODJHNODVVH VHKHQ XQG N�QIWLJ QLFKW PHKU
DOV VROFKH EHU�FNVLFKWLJHQ�
�� :LU JHKHQ EHL XQVHUHQ %HWUDFKWXQJHQ LQVJHVDPW YRP VRJHQDQQWHQ /RQJ�2QO\ $QOHJHU DXV� GHU
GXUFK GLH $QODJH LQ HLQHU $QODJHNODVVH HLQH SRVLWLYH 5HQGLWH HU]LHOHQ P|FKWH� (LQ $QOHJHU� GHU PLW
/HHUYHUNlXIHQ 5HQGLWH HU]LHOHQ P|FKWH� NDQQ :lKUXQJHQ GXUFKDXV DOV HLJHQH $QODJHNODVVH
EHWUDFKWHQ�
�� V� DXFK *DEULHO ����
�� VLHKH +RHVOL�2LNDULQHQ ���� RGHU .URHQNH�6FKLQGOHU�6WHLQLQJHU ����� XQG ,QIUDVWUXNWXUDNWLHQ �VLHKH
7RZHUV :DWVRQ ����
�� ]XU GHWDLOOLHUWHQ 'LVNXVVLRQ� ZDV HLQH $QODJHNODVVH LVW XQG ZLH YLHOH HV JLEW E]Z� ZLH GLH DE]XJUHQ]HQ
VLQG� VLHKH ]�%� 6|KQKRO]�5LHNHQ�.DLVHU ����� 6� ���
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ZHUGHQ NDQQ� VRQGHUQ ZLU VXFKHQ QDFK HLQHU DGlTXDWHQ 1lKHUXQJ DQ HLQH YHUPXWHWH
:HOWPDUNWDQODJHDOORNDWLRQ�

'LH EHLGHQ ÅJUR�HQ´ $QODJHNODVVHQ $NWLHQ XQG $QOHLKHQ NDQQ PDQ ZHLWHU GLIIHUHQ]LHUHQ� 6R NDQQ
PDQ I�U $QOHLKHQ YHUVFKLHGHQH 6HJPHQWH ZLH 6WDDWV� XQG 8QWHUQHKPHQVDQOHLKHQ� $VVHW�%DFNHG
6HFXULWLHV�3IDQGEULHIH XQG K\EULGH 3URGXNWH ZLH :DQGHODQOHLKHQ RGHU DXFK IHVWYHU]LQVOLFKH
YHUVXV YDULDEHO ]�%� LQIODWLRQVDEKlQJLJH $QOHLKHQ XQWHUVFKHLGHQ� $QOHLKHQ ZHUGHQ KHXWH WHLOZHLVH
QHJDWLY YHU]LQVW� 'D ZLU HLQ 5HQGLWHSRUWIROLR HUVWHOOHQ� ZHUGHQ $QODJHVHJPHQWH� GLH NHLQH SRVLWLYH
5HDOUHQGLWH KDEHQ� HUVW JDU QLFKW LQV 6WDUWSRUWIROLR JHQRPPHQ� 'D ZLU RKQH 3URJQRVHQ DUEHLWHQ�
EH]LHKW VLFK XQVHUH $QDO\VH DXI DNWXHOOH 'DWHQ� 'DKHU ZHUGHQ 6WDDWVDQOHLKHQ HQWZLFNHOWHU /lQGHU
PLW JHULQJHQ 5HVWODXI]HLWHQ QLFKW LQV 3RUWIROLR DXIJHQRPPHQ� )�U $QOHJHU ZLUG GHU Å9HU]LFKW´ DXI
NXU]IULVWLJH $QOHLKHQ GDGXUFK ÅNRPSHQVLHUW´� GDVV VLH LQ GHU 5HJHO HLQH ULVLNRWROHUDQ]DEKlQJLJH
0LVFKXQJ DXV :HOWPDUNWSRUWIROLR XQG &DVK KDOWHQ�

'LH :DKO GHV :HOWPDUNWSRUWIROLRV DOV 6WDUWSRUWIROLR XQG GLH KLHU JHQDQQWHQ 0RGLILNDWLRQHQ VLQG
QLFKW DQQDKPHIUHL� $OOHUGLQJV YHUZHQGHQ ZLU ZHGHU 3XQNW� QRFK %DQGEUHLWHQSURJQRVHQ I�U
LUJHQGZHOFKH NRQNUHWHQ =HLWSXQNWH E]Z� =HLWDEVFKQLWWH LQ GHU =XNXQIW� 'DPLW DUEHLWHQ ZLU
UHJHOEDVLHUW� DEHU NRPSOHWW SURJQRVHIUHL� $X�HUGHP VLQG ZLU LP *HJHQVDW] ]X GHQ PHLVWHQ
VRJHQDQQWHQ TXDQWLWDWLYHQ ,QYHVWRUHQ P|JOLFKVW HLQIDFK LQ GHU $OORNDWLRQ XQG YROONRPPHQ
WUDQVSDUHQW�

:lKUHQG 0LVFKIRQGV� DEHU DXFK YLHOH VRJHQDQQWH 0XOWL�$VVHW E]Z� YHUP|JHQVYHUZDOWHQGH
3URGXNWH� JDQ] �EHUZLHJHQG KRFKNDSLWDOLVLHUWH $NWLHQ XQG 6WDDWV� XQG 8QWHUQHKPHQVDQOHLKHQ
DXV ,QGXVWULHOlQGHUQ LP 3RUWIROLR KDEHQ� VLQG EHL )DEHU LPPHUKLQ � XQWHUVFKLHGOLFKH
$QODJHVHJPHQWH YHUWUHWHQ� $OWHUQDWLYH $QODJHQ VLQG EHL )DEHU MHGRFK QXU LQ )RUP YRQ �� 86
,PPRELOLHQDNWLHQ E]Z� 5(,7V YHUWUHWHQ� -DFREV�0�OOHU�:HEHU DOORNLHUW ��� ]X 5RKVWRIIHQ XQG
9DFFKLQR�6FKXOOHU ZHLVW HLQHQ $QWHLO YRQ IDVW ��� LQ 3ULYDWH (TXLW\� ,PPRELOLHQ XQG $JUDUODQG
DXV� 0LW XQVHUHU ��� 6WDUW�$OORNDWLRQ ]X GLHVHQ ÅDOWHUQDWLYHQ´ 6HJPHQWHQ OLHJHQ ZLU DP REHUHQ
(QGH GHU $OORNDWLRQHQ LP 9HUJOHLFK ]X GHQ DQGHUHQ 6WXGLHQ� 'D GLHVH ÅDOWHUQDWLYHQ´ 6HJPHQWH
PLW $NWLHQ�(7)V XPJHVHW]W ZHUGHQ� OLHJW XQVHUH NODVVLVFKH $NWLHQDOORNDWLRQ GDJHJHQ PLW ��� DP
XQWHUHQ (QGH �9DFFKLQR�6FKXOOHU FD� ���� 'RHVZLMN�/DP�6ZLQNHOV FD� ���� )DEHU ��� XQG
-DFREV�0�OOHU�:HEHU ����� %HL GHQ $QOHLKHQ OLHJW XQVHUH $OORNDWLRQ PLW ��� LP 0LWWHOIHOG
�9DFFKLQR�6FKXOOHU FD� ���� 'RHVZLMN�/DP�6ZLQNHOV FD� ���� )DEHU ��� XQG -DFREV�0�OOHU�:HEHU
�����

=X $QIDQJ ���� lQGHUQ ZLU GLH $OORNDWLRQ QXU JHULQJI�JLJ� $XIJUXQG GHU QHXHQ $OORNDWLRQ YRQ
*DG]LQVNL�6FKXOOHU�9DFFKLQR UHGX]LHUHQ ZLU GHQ $QWHLO DOWHUQDWLYHU $NWLHQ DXI ��� XQG HUK|KHQ
GHQ $QWHLO WUDGLWLRQHOOHU $NWLHQ DXI ���� �� )�U $QIDQJ ���� QHKPHQ ZLU DXIJUXQG GHU

�� *DG]LQVNL�6FKXOOHU�9DFFKLQR ����
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DNWXDOLVLHUWHQ 6WXGLH GLHVHU $XWRUHQ�� HLQH ZHLWHUH OHLFKWH 3RUWIROLRDQSDVVXQJ YRU� 6WDDWVDQOHLKHQ
ZHUGHQ XP � 3UR]HQWSXQNWH UHGX]LHUW XQG KlOIWLJ DXI 8QWHUQHKPHQVDQOHLKHQ XQG ,PPRELOLHQ
DXIJHWHLOW� 'LH $QOHLKHTXRWH EHOlXIW VLFK GDQQ DXI ������ GLH $NWLHQTXRWH �LQNOXVLYH 3ULYDWH
(TXLW\� EOHLEW EHL ��� XQG GHU Å$OWHUQDWLYHVDQWHLO´ �RKQH 3ULYDWH (TXLW\� VWHLJW DXI ������

����� 6WUXNWXULHUWH�XQG�QDFKYROO]LHKEDUH�,QGH[� XQG�(7)�6HOHNWLRQ

'LH 8PVHW]XQJ GHU $OORNDWLRQ VROO P|JOLFKVW UHSUlVHQWDWLY HUIROJHQ� 1DFK GHU $VVHW�$OORNDWLRQ LVW
GDKHU LGHDOHUZHLVH HLQH ,QGH[VHOHNWLRQ HUIRUGHUOLFK� GHQQ I�U IDVW DOOH $QODJHVHJPHQWH JLEW HV
XQWHUVFKLHGOLFKH ,QGL]HV��� DXV GHQHQ JHZlKOW ZHUGHQ NDQQ� 'DEHL JHKW HV ZHQLJHU XP GLH )UDJH
GHV ,QGH[DQELHWHUV� VRQGHUQ JUXQGVlW]OLFK XP 7KHPHQ ZLH� :HOFKH 5HJLRQHQ E]Z� /lQGHU �LQNO�
(PHUJLQJ XQG )URQWLHU 0DUNHWV"� E]Z� ZHOFKH .DSLWDOLVLHUXQJHQ �LQNO� 6PDOO &DSV"� VROOHQ EHL
$NWLHQ EHU�FNVLFKWLJW ZHUGHQ" :HOFKH $UWHQ YRQ $QOHLKHQ �LQNO� +LJK�<LHOG"� E]Z� ZHOFKH
/DXI]HLWHQ �NXU]H� PLWWOHUH� ODQJH"� VROOHQ DEJHGHFNW ZHUGHQ" $OOHUGLQJV JLEW HV WDXVHQGH YRQ
,QGL]HV ZHOWZHLW� DEHU ÅQXU´ FD� WDXVHQG (7)V� GLH I�U GHXWVFKH $QOHJHU JHHLJQHW VLQG� $XIJUXQG
GHU ]DKOUHLFKHQ ZHLWHUHQ ZLFKWLJHQ (7)�6HOHNWLRQVNULWHULHQ� GLH GLH (7)�:DKO EHVWLPPHQ� ZLUG
GDKHU DXI GLH (EHQH GHU YRUJHODJHUWHQ V\VWHPDWLVFKHQ ,QGH[VHOHNWLRQ YHU]LFKWHW XQG GLUHNW DXI
(EHQH GHU (7)V VHOHNWLHUW� ZREHL ,QGH[XQWHUVFKLHGH DEHU EHU�FNVLFKWLJW ZHUGHQ�

'LH ,QGH[VHOHNWLRQ LVW DXFK I�U LQVWLWXWLRQHOOH ,QYHVWRUHQ QLFKW VR ZLFKWLJ� GD VLH VLFK ,QGL]HV QDFK
GHQ YRQ LKQHQ JHZ�QVFKWHQ 5HJHOQ PD�VFKQHLGHUQ ODVVHQ N|QQHQ�

:LU VHW]HQ LQ HUVWHU /LQLH (7)V� DOVR E|UVHQQRWLHUWH �,QGH[��)RQGV HLQ� 'DV OLHJW QLFKW GDUDQ� GDVV
ZLU GHQ E|UVHQWlJOLFKHQ ,QWUDGD\�+DQGHO QXW]HQ ZROOHQ� VRQGHUQ DQ GHQ QLHGULJHQ .RVWHQ�
YHUEXQGHQ PLW QLHGULJHQ 0LQGHVWLQYHVWLWLRQVVXPPHQ� YRQ (7)V� )�U LQVWLWXWLRQHOOH ,QYHVWRUHQ VLQG
QLFKW�E|UVHQQRWLHUWH ,QGH[IRQGV RIW VRJDU J�QVWLJHU DOV (7)V� 'LHVH LQVWLWXWLRQHOOHQ )RQGV VLQG
MHGRFK QXU I�U GHQ MHZHLOLJHQ )RQGVLQLWLDWRU �Å6SH]LDOIRQGV´� ]XJlQJOLFK RGHU KDEHQ DOV
LQVWLWXWLRQHOOH Å3XEOLNXPVIRQGV´ KRKH 0LQGHVWLQYHVWLWLRQVVXPPHQ� VR GDVV VLH I�U XQVHUH DQ
W\SLVFKHQ 3ULYDWNXQGHQ RULHQWLHUWH $QDO\VH QLFKW EHU�FNVLFKWLJW ZHUGHQ�

*UXQGVlW]OLFK ]LHOHQ ZLU GDUDXI DE� ,QVWUXPHQWH ]X QXW]HQ� PLW GHQHQ VLFK GLH DQJHVWUHEWH $VVHW
$OORNDWLRQ P|JOLFKVW JXW XPVHW]HQ OlVVW XQG GLH GDI�U NHLQH DQGHUHQ JUDYLHUHQGHQ 1DFKWHLOH �ZLH
�EHUPl�LJH .RQWUDKHQWHQULVLNHQ� PLW VLFK EULQJHQ� %HL (7)V VSLHOW YRU DOOHP GLH VRJHQDQQWH
7UDFNLQJ 'LIIHUHQ] �JHPHVVHQ DOV DEVROXWH NXPXOLHUWH $EZHLFKXQJ ]XP 9HUJOHLFKVLQGH[ LQ GHU
EHWUDFKWHWHQ 3HULRGH� XQG QHEHQ GHQ 9HUZDOWXQJVYHUJ�WXQJHQ DXFK VRQVWLJH .RVWHQ XQG GLH
1DFKVWHXHUUHQGLWH HLQH ZLFKWLJH 5ROOH� =XPLQGHVW VRODQJH HUVW ZHQLJH $QOHJHU QDFK XQVHUHQ

�� 6� *DG]LQVNL�6FKXOOHU�9DFFKLQR ����
�� V� 6|KQKRO] ����� 6� ��
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5HJHOQ DQOHJHQ XQG GD ZLU DXV .RVWHQJU�QGHQ JHULQJH +DQGHOVDNWLYLWlWHQ EHYRU]XJHQ� VSLHOHQ
/LTXLGLWlW XQG 9ROXPHQ YRQ HLQ]HOQHQ (7)V QXU HLQH XQWHUJHRUGQHWH 5ROOH�

8P GLH YRQ XQV YRUJHQRPPHQH 6HOHNWLRQ YRQ (7)V QDFK]XYROO]LHKHQ� YHUZHLVHQ ZLU DXI GLH I�U
$QOHJHU NRVWHQORVH 'DWHQEDQN YRQ 0RUQLQJVWDU� GLH XQVHUHV (UDFKWHQV EHVRQGHUV ]XYHUOlVVLJ
LVW���

(7)�bQGHUXQJHQ LQ GHQ 0XVWHUSRUWIROLRV HUIROJHQ� VREDOG XQV EHNDQQW ZLUG� GDVV HV
P|JOLFKHUZHLVH JXW �E]Z� EHVVHU DOV EHUHLWV LP 3RUWIROLR YRUKDQGHQH� SDVVHQGH (7)V JLEW XQG GLH
(7)V DQKDQG XQVHUHU .ULWHULHQOLVWH DXI (LJQXQJ JHSU�IW ZXUGHQ� 'LH bQGHUXQJ YRQ (7)V LQ GHQ
XQVHUHQ 0XVWHUSRUWIROLRV IROJHQGHQ UHDOHQ 'HSRWV VROOWH GLH 7UDQVDNWLRQVNRVWHQ GHU (7)�
bQGHUXQJ LP 3RUWIROLR EHU�FNVLFKWLJHQ� hEHU GLH bQGHUXQJHQ GHU 3RUWIROLRV ZLUG HLQ /RJEXFK
JHI�KUW�

����� 6WHXHUOLFKH�$VSHNWH��(7)�6HOHNWLRQ�XQG�7D[�/RVV�+DUYHVWLQJ

%HL GHU (7)�6HOHNWLRQ PXVV GDUDXI JHDFKWHW ZHUGHQ� GDVV GLH (7)V HLQH GHXWVFKH
6WHXHUWUDQVSDUHQ] I�U GHQ GHXWVFKHQ )LVNXV DQELHWHQ� DQGHUQIDOOV NDQQ HLQH P|JOLFKHUZHLVH KRKH
VRJHQDQQWH 6WUDIVWHXHU HUKREHQ ZHUGHQ� 2E HLQ VROFKHV 6WHXHUUHSRUWLQJ HUIROJW� NDQQ XQWHU
ZZZ�EXQGHVDQ]HLJHU�GH JHSU�IW ZHUGHQ� $XFK ZHQQ HLQ VROFKHV 6WHXHUUHSRUWLQJ YHUI�JEDU LVW�
NDQQ PDQ VWHXHUHLQIDFKH XQG QLFKW JDQ] VR VWHXHUHLQIDFKH (7)V XQWHUVFKHLGHQ� 6R VLQG LQ
'HXWVFKODQG DXIJHOHJWH (7)V� VRZLH LP $XVODQG PLW +LOIH YRQ 6ZDSV �'HULYDWHQ� NRQVWUXLHUWH (7)V
W\SLVFKHUZHLVH VWHXHUHLQIDFK� 'DV KHL�W� VLH �EHUQHKPHQ GLH 6WHXHUEHUHFKQXQJHQ XQG ² IDOOV
Q|WLJ � $EI�KUXQJHQ DQ GHQ )LVNXV VHOEVW E]Z� HV IDOOHQ NHLQH LQGLYLGXHOO ]X HUUHFKQHQGHQ 6WHXHUQ
DQ� )�U DQGHUH (7)V PXVV GHU $QOHJHU VLFK VHOEVW XP HYHQWXHOOH 6WHXHUHUVWDWWXQJHQ N�PPHUQ� GDV
JLOW YRU DOOHP I�U DXVOlQGLVFKH WKHVDXULHUHQGH (7)V� DOVR VROFKH� GLH QLFKW UHJHOPl�LJ 'LYLGHQGHQ
DXVVFK�WWHQ��� 'LH %HU�FNVLFKWLJXQJ GLHVHU 6WHXHUNULWHULHQ I�KUW LQ XQVHUHP )DOO GD]X� GDVV QLFKW
LPPHU GLH J�QVWLJVWHQ DP 0DUNW YHUI�JEDUHQ (7)V DXVJHZlKOW ZHUGHQ�

,Q GHQ 86$ ELHWHQ HLQLJH 5RER�$GYLVRU HLQ VRJHQDQQWHV 7D[ /RVV +DUYHVWLQJ DQ� DOVR HLQH $UW
DXWRPDWLVFKH 6WHXHURSWLPLHUXQJ� 'DV IXQNWLRQLHUW VR� GDVV 7LWHO PLW DXIJHODXIHQHQ 9HUOXVWHQ XQG
GDPLW Å6WHXHUJXWVFKULIWHQ´ YRU 6WHXHU�'HDGOLQHV� DOVR I�U 'HXWVFKODQG W\SLVFKHUZHLVH GHP
-DKUHVHQGH� YHUNDXIW ZHUGHQ� XP GDPLW 6WHXHU]DKOXQJHQ YHUJOHLFKEDUHU $QODJHQ ]X UHGX]LHUHQ�
'DV JHKW JUXQGVlW]OLFK DXFK LQ 'HXWVFKODQG� 6R NDQQ HLQ (7) PLW DXIJHODXIHQHQ 9HUOXVWHQ YRU
-DKUHVHQGH YHUNDXIW ZHUGHQ� XP VR VWHXHUEDUH *HZLQQH DQGHUHU (7)V ]X UHGX]LHUHQ� .XU] QDFK
GHP 9HUNDXI NDQQ ZLHGHU HLQ JOHLFKHU E]Z� HLQ YHUJOHLFKEDUHU (7) JHNDXIW ZHUGHQ� 'DEHL IDOOHQ

�� VLHKH DXFK Å)RQGVNRVWHQ VLQG ZLFKWLJ´ DXI ZZZ�SURI�VRHKQKRO]�FRP� I�U DQGHUH KLOIUHLFKH
'DWHQEDQNHQ ]XU (7)�6HNWLRQ VLHKH 6|KQKRO] ����� 6���
�� 'DV lQGHUW VLFK DE -DQXDU ���� PLW GHU ,QYHVWPHQWVWHXHUUHIRUP�
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QDW�UOLFK 7UDQVDNWLRQVNRVWHQ DQ XQG GDV 5LVLNR HQWJDQJHQHU .XUVYHUOXVWH LQ GHU =HLW ]ZLVFKHQ
9HUNDXI XQG .DXI� ,Q 'HXWVFKODQG LVW HLQ 7D[ /RVV +DUYHVWLQJ XQVHUHV 9HUVWlQGQLVVHV QDFK DNWXHOO
ZRKO QXU I�U YHUP|JHQGH $QOHJHU LQWHUHVVDQW� GLH GDPLW Å=HLW´ JHZLQQHQ ZROOHQ� G�K� VWHXHUOLFKH
9HUOXVWH IU�KHU UHDOLVLHUHQ ZROOHQ� VWDWW VLH YRU]XWUDJHQ RGHU GLH *HZLQQH VSlWHU YHUVWHXHUQ
ZROOHQ� ZHLO GDQQ ]�%� LKUH 6WHXHUEHODVWXQJ VLQNHQ N|QQWH�

(LQH $XWRPDWLVLHUXQJ GLHVHV $QVDW]HV LVW MHGRFK QLFKW VR HLQIDFK� GD VLFK LQGLYLGXHOOH 'HSRWV
VFKRQ DOOHLQ DEKlQJLJ YRQ GHQ MHZHLOLJHQ $QVFKDIIXQJVGDWHQ YRQ (7)V YRQHLQDQGHU
XQWHUVFKHLGHQ N|QQHQ XQG 7UDQVDNWLRQVNRVWHQ YDULLHUHQ N|QQHQ� $X�HUGHP VROOWH YHUPLHGHQ
ZHUGHQ� GDVV DQGHUH $QOHJHU YRQ VROFKHQ $XWRPDWLVLHUXQJHQ SURILWLHUHQ N|QQHQ� :HQQ EHNDQQW
LVW� GDVV EHVWLPPWH :HUWSDSLHUH YRQ PHKUHUHQ $QOHJHUQ LQ JU|�HUHP 8PIDQJ V\VWHPDWLVFK YHU�
E]Z� JHNDXIW ZHUGHQ VROOHQ� N|QQWH VLFK GDV DXI GHQ 3UHLV GHU :HUWSDSLHUH DXVZLUNHQ� =XGHP
HUJHEHQ VLFK PLW GHP ,QYHVWPHQWVWHXHUUHIRUPJHVHW] GHPQlFKVW P|JOLFKHUZHLVH bQGHUXQJHQ� GLH
I�U GLH VWHXHUOLFKH *HVWDOWXQJ YRQ .DSLWDODQODJHQ UHOHYDQW VHLQ N|QQHQ�

����� .HLQH�VWDQGDUGLVLHUWH�:lKUXQJVDEVLFKHUXQJ

8QVHUH 3RUWIROLRV VLQG JUXQGVlW]OLFK :HOWSRUWIROLRV� G�K� :lKUXQJVHQWZLFNOXQJHQ� EHVRQGHUV GLH
YRP 86�'ROODU� N|QQHQ ZLFKWLJ VHLQ� :lKUXQJHQ N|QQHQ LQ GHQ 9HUKlOWQLVVHQ XQWHUHLQDQGHU VWDUN
VFKZDQNHQ XQG GDPLW 3RUWIROLRV HUKHEOLFK EHHLQIOXVVHQ� *XWH :lKUXQJVSURJQRVHQ VLQG DEHU VHKU
VFKZLHULJ� /DQJIULVWLJ LVW HLQH NRPSOHWWH :lKUXQJVDEVLFKHUXQJ JHUDGH I�U YRODWLOH $QODJHQ ZLH
$NWLHQ DXIJUXQG GHU GDPLW YHUEXQGHQHQ KRKHQ GLUHNWHQ XQG�RGHU LQGLUHNWHQ �2SSRUWXQLWlWV��
.RVWHQ �.RVWHQ HQWJDQJHQHU :lKUXQJVFKDQFHQ� GLH GXUFK $EVLFKHUXQJ QLFKW JHQXW]W ZHUGHQ
N|QQHQ� QLFKW DWWUDNWLY� $XFK GLH $QOHLKHQ LQ XQVHUHQ 3RUWIROLRV VROOHQ LQ HUVWHU /LQLH DWWUDNWLYH
5HQGLWHQ HUEULQJHQ XQG ZLU ZLVVHQ QLFKW� RE 86�'ROODU RGHU (XUR�$QOHLKHQ N�QIWLJ DWWUDNWLYHU VHLQ
ZHUGHQ I�U GHQ (XUR�$QOHJHU� 8QVHUH $QOHLKHSRUWIROLRV ZHUGHQ GDKHU HEHQIDOOV QLFKW
ZlKUXQJVJHVLFKHUW� 'DV XQWHUVFKHLGHW XQV YRQ DQGHUHQ $QVlW]HQ� EHL GHQHQ RIW ]XPLQGHVW GLH
$QOHLKHQ LQ GHQ 3RUWIROLRV ZlKUXQJVJHVLFKHUW ZHUGHQ�

8QVHUH Å6LFKHUKHLWVSRUWIROLRV´ ZHUGHQ LQ &DVK LQYHVWLHUW XQG GDV VROOWHQ (XUR $QODJHQ VHLQ� ZHQQ
PDQ GLH JHSODQWHQ $XVJDEHQ LQ (XUR ILQDQ]LHUHQ P|FKWH� ZDV I�U GLH PHLVWHQ GHXWVFKHQ $QOHJHU
JHOWHQ G�UIWH� :HQQ PDQ MHGRFK VHLQHQ /HEHQVDEHQG LQ HLQHP /DQG PLW 86�'ROODU :lKUXQJ
YHUEULQJHQ P|FKWH� NDQQ GDV &DVK JDQ] RGHU WHLOZHLVH DXFK LQ 86�'ROODU DQJHOHJW ZHUGHQ�

:lKUXQJVJHVLFKHUWH (7)V ZHUGHQ VLFK GDKHU QLFKW LQ XQVHUHQ %DVLV�3RUWIROLRV ILQGHQ� $OOHUGLQJV
YHUVXFKHQ ZLU� HLQH P|JOLFKVW JXWH 7UDQVSDUHQ] �EHU GLH :lKUXQJVDEKlQJLJNHLW GHU
0XVWHUSRUWIROLRV ]X VFKDIIHQ� VR GDVV .XQGHQ PLW +LOIH LKUHU %HUDWHU :lKUXQJVULVLNHQ DEVLFKHUQ
N|QQHQ� 'DEHL NRQ]HQWULHUHQ ZLU XQV DXI GLH $EKlQJLJNHLWHQ YRQ GHQ JUR�HQ :lKUXQJHQ (85
XQG 86'� GD GDPLW GHU DOOHUJU|�WH 7HLO GHU :lKUXQJVDEKlQJLJNHLWHQ HUIDVVW ZLUG� 6R N|QQHQ
$QOHJHU LQGLYLGXHOOH :lKUXQJVDEVLFKHUXQJHQ UHODWLY HLQIDFK XPVHW]HQ�
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(LQH %HVRQGHUKHLW HUJLEW VLFK EHL XQVHUHQ NRQ]HQWULHUWHQ (7)�3RUWIROLRV� 8QVHU %DVLVSRUWIROLR
HQWKlOW IDVW �� (7)V� 6SDUSOlQH VLQG �EHU HLQ 3RUWIROLR YRQ �� (7)V QXU PLW VHKU KRKHQ 6XPPHQ
XQG DGPLQLVWUDWLYHP $XIZDQG XPVHW]EDU� $XFK 5HEDODQ]LHUXQJHQ GHU $OORNDWLRQHQ� GLH ZLU
HLQPDO SUR -DKU SU�IHQ� EULQJHQ EHL �� (7)V HLQHQ ]HLWOLFKHQ $XIZDQG XQG YRU DOOHP EHL NOHLQHQ
3RUWIROLRV HUKHEOLFKH 7UDQVDNWLRQVNRVWHQ PLW VLFK� :LU KDEHQ GDKHU HLQ HLQIDFKHU XP]XVHW]HQGHV
3RUWIROLR PLW � (7)V HQWZLFNHOW��� ,Q GHP 3RUWIROLR ZHUGHQ QXU � $QOHLKH�(7)V JHQXW]W� GLH EHLGH
DXI (85�$QOHLKHQ IRNXVVLHUW VLQG� 'DV ZXUGH VR DXVJHZlKOW� ZHLO GLH LP 3RUWIROLR YHUWUHWHQHQ �
$NWLHQ� XQG $OWHUQDWLYHV�(7)V UHFKW VWDUN 86� XQG GDPLW 86�'ROODUODVWLJ VLQG�

����� 0XVWHUSRUWIROLRV XQG�LQGLYLGXHOOH�5HEDODQ]LHUXQJHQ

:LU JHKHQ GDYRQ DXV� GDVV $QODJHSRUWIROLRV QLFKW GDXHUKDIW XQYHUlQGHUW JHODVVHQ ZHUGHQ VROOWHQ�
:LU KDOWHQ VRJHQDQQWH 5HEDODQ]LHUXQJHQ JUXQGVlW]OLFK I�U JHERWHQ��� :HQQ PDQ ]�%� PLW ���
$NWLHQ XQG ��� $QOHLKHQ VWDUWHW XQG $NWLHQ LP /DXI GHU =HLW ��� JHZLQQHQ� ZlKUHQG $QOHLKHQ
NHLQH :HUWYHUlQGHUXQJ ]HLJHQ� PDFKW HV XQVHUHV (UDFKWHQV 6LQQ ]X SU�IHQ� RE QDFK HLQHU
JHZLVVHQ =HLW GLH 4XRWHQ ZLHGHU DXI ����� JHlQGHUW ZHUGHQ VROOWHQ� 6R Z�UGH DQWL]\NOLVFK HLQ
7HLO GHU JXW JHODXIHQHQ $NWLHQ YHUNDXIW� XP QLFKW VR JXW JHODXIHQH $QOHLKHQ ]X NDXIHQ� 'LH )UDJH
LVW� ZLH RIW GLHVH 5HEDODQ]LHUXQJ HUIROJHQ VROO� )DEHU I�KUW HV LQ VHLQHQ $QDO\VHQ PRQDWOLFK GXUFK�
$XIJUXQG YRQ +DQGHOVNRVWHQ VLQG ZLU HLQ $QKlQJHU YRQ HWZDV VHOWHQHUHQ 5HEDODQ]LHUXQJHQ XQG
IDYRULVLHUHQ HLQPDO MlKUOLFKH 3U�IXQJHQ��� 'DEHL EH]LHKHQ ZLU XQV DXI 3RUWIROLRV RKQH 1XW]XQJ
HLQHV ZHLWHU XQWHQ EHVFKULHEHQHQ 5LVLNRVWHXHUXQJVWRROV� %HL GHU 1XW]XQJ HLQHV 5LVLNRWRROV
N|QQHQ DQGHUH 5HEDODQ]LHUXQJV]HLWSXQNWH VLQQYROO VHLQ� GLH ]�%� YRQ 0DUNWHLQVWLHJV� XQG
$XVVWLHJVVLJQDOHQ DEKlQJLJ VLQG�

0DQ NDQQ DUJXPHQWLHUHQ� GDVV I�U HLQ :HOWSRUWIROLR 5HEDODQ]LHUXQJHQ QLFKW Q|WLJ VLQG� ZHLO GDV
LQYHVWLHUWH 3RUWIROLR VLFK GXUFK DNWXHOOH 0DUNWHQWZLFNOXQJHQ JHQDXVR HQWZLFNHOQ VROOWH ZLH GDV
WKHRUHWLVFKH :HOWPDUNWSRUWIROLR� $OOHUGLQJV LVW XQVHU :HOWPDUNWSRUWIROLR QXU HLQH YHUHLQIDFKWH
$EELOGXQJ GHV HFKWHQ :HOWPDUNWSRUWIROLRV� Å'DV´ HFKWH :HOWPDUNWSRUWIROLR LVW ]XGHP VFKZHU ]X
EHVWLPPHQ� 8QWHUVFKLHGOLFKH 8QWHUVXFKXQJHQ NRPPHQ ]X XQWHUVFKLHGOLFKHQ :HOWPDUNWSRUWIROLRV
XQG QLFKW DOOH GLHVH 8QWHUVXFKXQJHQ ZHUGHQ UHJHOPl�LJ DNWXDOLVLHUW� 'DKHU KDOWHQ ZLU HV I�U
JHUHFKWIHUWLJW� HLQ 0DO SUR -DKU GLH $OORNDWLRQ XQVHUHV 0XVWHUSRUWIROLRV ]X �EHUSU�IHQ XQG
JHJHEHQHQIDOOV 5HEDODQ]LHUXQJHQ GXUFK]XI�KUHQ� ZHQQ ZLU DXV XQVHUHU 6LFKW ]X VWDUNH
$EZHLFKXQJHQ YRQ GHQ YRQ XQV JHQXW]WHQ %DVLVVWXGLHQ IHVWVWHOOHQ�

�� =XQlFKVW :03 � JHQDQQW XQG VSlWHU LQ :03 6 I�U Å6PDOO´ XPEHQDQQW� ZHLO QLFKW LPPHU � (7)V
YHUWUHWHQ VHLQ P�VVHQ
�� V� 6|KQKRO]�5LHNHQ�.DLVHU ����� 6� �� XQG ����� RGHU DXFK DXFK 0DONLHO�(OOLV ����� 6� �������
�� GD]X VLHKH DXFK 9DQJXDUG ���� RGHU 'H0LJXHO�*DUODSSL�8SSDO ���� XQG DXFK XQVHUH
SRUWIROLRVSH]LILVFKHQ %HUHFKQXQJHQ DXI ZZZ�GLYHUVLILNDWRU�FRP
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+LQ]X NRPPW� GDVV HLQLJH GHU (7)V LQ XQVHUHQ 0XVWHUSRUWIROLRV DXVVFK�WWHQG JHVWDOWHW VLQG XQG
$XVVFK�WWXQJHQ VROOWHQ ZLHGHU DQJHOHJW ZHUGHQ� 8QG EHL 6SDUSOlQHQ ZHUGHQ ZRKO HKHU QXU
HLQ]HOQH (7)V EHVSDUW XQG QLFKW DOOH JOHLFK]HLWLJ� VR GDVV HV ]X $EZHLFKXQJHQ HLQHU LQGLYLGXHOOHQ
'HSRWSHUIRUPDQFH YRQ GHU GHV LGHDOHQ :HOWPDUNWSRUWIROLRV NRPPHQ NDQQ���

5HEDODQ]LHUXQJHQ P�VVHQ GDEHL QLFKW XQEHGLQJW YRQ DOOHQ $QOHJHUQ ]HLWJOHLFK YRUJHQRPPHQ
ZHUGHQ� :HQQ GLH EHWURIIHQHQ $QOHJHU LQVJHVDPW QXU �EHU HLQ NOHLQHV $QODJHYROXPHQ YHUI�JHQ�
LVW GDV XQNULWLVFK LQ %H]XJ DXI P|JOLFKH 0DUNWEHHLQIOXVVXQJHQ� $EHU DXFK $QOHJHU PLW NOHLQHP
9ROXPHQ VROOWHQ GDYRU JHVFK�W]W ZHUGHQ� GDVV DQGHUH .DSLWDOPDUNWWHLOQHKPHU ]X LKUHQ
8QJXQVWHQ KDQGHOQ� 'DV LVW P|JOLFK� ZHQQ JHQDX EHNDQQW LVW� ZDQQ ZHOFKH 7UDQVDNWLRQHQ
DQVWHKHQ� ,Q $ENHKU YRQ XQVHUHU DOOJHPHLQHQ 7UDQVSDUHQ]DQIRUGHUXQJ VSUHFKHQ ZLU XQV LQ
GLHVHP )DOO GDI�U DXV� GHQ 0XVWHUSRUWIROLR�8PVFKLFKWXQJVWDJ QLFKW YRUDE ]X IL[LHUHQ E]Z�
EHNDQQW ]X JHEHQ� 'LH 1HZVHPSIlQJHU XQG GLH PLW XQV NRRSHULHUHQGHQ %HUDWHU XQG
'HSRWEDQNHQ VROOHQ MHGRFK UHFKW]HLWLJ YRUDE �EHU 0XVWHUSRUWIROLRDQSDVVXQJHQ LQIRUPLHUW
ZHUGHQ� GDPLW VLH GLH 1XW]HU XQVHUHU 3RUWIROLRV ]HLWQDK LQIRUPLHUHQ N|QQHQ�

����� ,QGLYLGXHOOH�$QSDVVXQJHQ�]�%��DXI�XQWHUVFKLHGOLFKH�
=HLWKRUL]RQWH�XQG�$QOHJHUW\SHQ

:LU ELHWHQ NHLQH LQGLYLGXHOOH 3ULYDWNXQGHQEHUDWXQJ DQ� DEHU ZLU ZROOHQ EHL ,KUHU %HUDWXQJ
XQWHUVW�W]HQ� 'LH IROJHQGHQ $XVI�KUXQJHQ GLHQHQ LQ HUVWHU /LQLH GHU %HUDWHUXQWHUVW�W]XQJ� 8QVHU
6WDUWSRUWIROLR LVW UHODWLY DNWLHQODVWLJ� 'DV LVW DXV XQVHUHU 6LFKW I�U GHQ W\SLVFKHQ ODQJIULVWLJHQ
,QYHVWRU JXW LQ %H]XJ DXI GLH (UUHLFKXQJ HLQHU DWWUDNWLYHQ 5HQGLWH� $EHU DXFK $QOHJHU� GLH NHLQH
6FKHX YRU UHODWLY KRKHQ ]ZLVFKHQ]HLWOLFKHQ 9HUOXVWHQ KDEHQ� EHQ|WLJHQ PDQFKPDO NXU]IULVWLJ *HOG
�/LTXLGLWlW�� ]�%� I�U $QVFKDIIXQJHQ� ,Q HLQHP VHKU VFKOHFKWHQ 0DUNWXPIHOG� ZLH HV ���� LQ GHU
)LQDQ]PDUNWNULVH GHU )DOO ZDU� NDQQ XQVHU 6WDUWSRUWIROLR GXUFKDXV HUKHEOLFK DQ :HUW YHUOLHUHQ���
:HQQ PDQ PLW ������� (85 VWDUWHW XQG ������ GDYRQ NXU]IULVWLJ DOV (LJHQNDSLWDO I�U HLQHQ
:RKQXQJVNDXI QXW]HQ P|FKWH� GDQQ NDQQ PDQ� EHL PD[LPDO ��� 9HUOXVWHUZDUWXQJ I�U GDV
:HOWPDUNWSRUWIROLR� ���� LP :HOWPDUNWSRUWIROLR KDOWHQ� %HL PD[LPDO ��� 9HUOXVWHUZDUWXQJ I�U
GDV :HOWPDUNWSRUWIROLR NDQQ PDQ ]�%� ��� LQ HLQHP VHKU ULVLNRDUPHQ 3RUWIROLR �Å&DVK´� DQOHJHQ
XQG ��� LP :HOWPDUNWSRUWIROLR� $QOHJHU PLW JHULQJHU 5LVLNRWROHUDQ] VROOWHQ HLQHQ K|KHUHQ
/LTXLGLWlWVSXIIHU YRUKDOWHQ� $QOHJHU PLW HLQHU K|KHUHQ 5LVLNRWROHUDQ] N|QQHQ HLQHQ JHULQJHUHQ
&DVKSXIIHU ]XODVVHQ�

�� VLHKH GD]X DXFK $EVFKQLWW ]X 6SDUSOlQHQ
�� 8QVHUH 6LPXODWLRQ ZHLVW QXU HLQHQ 9HUOXVW YRQ NQDSS ��� LQ ���� DXV� GHU LQ ���� IDVW NRPSOHWW
ZLHGHU DXIJHKROW ZXUGH� DOOHUGLQJV ZDUHQ HWOLFKH GHU VLFK KHXWH LP 3RUWIROLR EHILQGOLFKHQ (7)V ]X GHP
=HLWSXQNW QRFK QLFKW YHUI�JEDU XQG VHOEVW HLQLJH ,QGL]HV� GLH ZLU YHUZHQGHQ� VLQG QHXHUHQ 'DWXPV�
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bKQOLFKHV JLOW I�U ULVLNRVFKHXH $QOHJHU� 1RUPDOHUZHLVH ZLUG GLHVHQ HPSIRKOHQ� GHQ $QOHLKHDQWHLO
LKUHV 3RUWIROLRV JHJHQ�EHU GHP $NWLHQSRUWIROLR VWDUN �EHU ]X JHZLFKWHQ XQG PD[LPDO ��� $NWLHQ
LP 3RUWIROLR ]X KDOWHQ� :LU KDOWHQ HLQ W\SLVFKHV $QOHLKHSRUWIROLR DEHU I�U NHLQHVIDOOV ULVLNRIUHL� 6R
ZHUGHQ VHLW ODQJHP I�U YLHOH $QOHLKHPlUNWH =LQVHUK|KXQJHQ HUZDUWHW� :HQQ PDQ ÅDOWH´ $QOHLKHQ
PLW QLHGULJHP =LQV LP 3RUWIROLR KDW XQG ÅQHXH´ $QOHLKHQ PLW K|KHUHP =LQV DQ GHQ 0DUNW
NRPPHQ� GDQQ YHUOLHUHQ GLH ÅDOWHQ´ $QOHLKHQ DQ :HUW� %HVRQGHUV $QOHLKHQ PLW ODQJHQ /DXI]HLWHQ
VLQG GDQQ YRQ P|JOLFKHUZHLVH KRKHQ :HUWYHUOXVWHQ EHGURKW�

$QQlKHUQG ULVLNRORV VLQG DOOHQIDOOV JDQ] NXU]IULVWLJH $QODJHQ EHL VHKU JXWHQ %DQNHQ E]Z�
$QOHLKHHPLWWHQWHQ �Å+HUDXVJHEHUQ´�� )�U GLH %HXUWHLOXQJ GHU 4XDOLWlW YRQ $QOHLKHQ E]Z� GHU
(PLWWHQWHQ �%RQLWlW� NDQQ PDQ VLFK DEHU QLFKW DXI 5DWLQJV YHUODVVHQ� ,Q GHU )LQDQ]NULVH YRQ ����
KDEHQ DXFK VHKU JXW JHUDWHWH $QOHLKHQ WHLOZHLVH VHKU VWDUN DQ :HUW YHUORUHQ� =LHPOLFK VLFKHU VROOWH
PDQ DEHU EHL NXU]IULVWLJHQ *HOGDQODJHQ EHL 9RONVEDQNHQ� 6SDUNDVVHQ XQG %DQNHQ VHLQ� GLH HLQHU
IXQNWLRQLHUHQGHQ VRJHQDQQWHQ (LQODJHQVLFKHUXQJVHLQULFKWXQJ DQJHK|UHQ� 'DV LVW XQVHUHU $QVLFKW
QDFK EHL %DQNHQ GHU )DOO� GLH GHP GHXWVFKHQ (LQODJHQVLFKHUXQJVIRQGV DQJHK|UHQ� 'DEHL VLQG
LQGLYLGXHOO ELV ]X (85 ������� SUR $QOHJHU XQG %DQN JDUDQWLHUW��� 'HU 1DFKWHLO GLHVHU $QODJHQ LVW�
GDVV VLH IDVW LPPHU ZHQLJHU =LQV ]DKOHQ� DOV GLH ,QIODWLRQVUDWH EHWUlJW� GDVV GDV *HOG DOVR UHDO DQ
.DXINUDIW YHUOLHUW�

������� ,QGLYLGXDOLVLHUXQJVYDULDQWH�$��0LVFKXQJ�DXV�
'LYHUVLILNDWRUSRUWIROLR�XQG�&DVK�VWDWW�NXU]ODXIHQGHU�
$QOHLKHQ

'LH ,QGLYLGXDOLVLHUXQJ GHU .DSLWDODQODJH HUIROJW XQVHUHV (UDFKWHQV DP EHVWHQ� ZHQQ NXU]IULVWLJ
EHQ|WLJWH 0LWWHO DXI GHP *LURNRQWR� LQ NXU]IULVWLJHP 7HUPLQJHOG �7DJHV��0RQDWVJHOG�� DXI
6SDUNRQWHQ RGHU LQ NXU]ODXIHQGHQ $QOHLKHQ RKQH :lKUXQJVULVLNR �LP )ROJHQGHQ DXFK DOV Å&DVK´
EH]HLFKQHW� DQJHOHJW ZHUGHQ���

6RJHQDQQWH 2*$:�)RQGV�� VLQG ]ZDU QLFKW GXUFK GHQ (LQODJHQVLFKHUXQJVIRQGV DEJHVLFKHUW�
JHOWHQ DEHU DOV VLFKHU YRU IUHPGHQ XQEHUHFKWLJWHQ =XJULIIHQ� GD VLH 6RQGHUYHUP|JHQ VLQG��� 1DFK
3UREOHPHQ LQ GHU 9HUJDQJHQKHLW JHOWHQ QDFK 5HJXOLHUXQJVlQGHUXQJHQ *HOGPDUNWIRQGV
LQ]ZLVFKHQ DOV UHODWLY VLFKHU YRU QHQQHQVZHUWHQ 9HUOXVWHQ��� $XFK )RQGV� GLH LQ NXU]ODXIHQGH
$QOHLKHQ VLFKHUHU 6FKXOGQHU LQYHVWLHUHQ� N|QQHQ DOV UHODWLY VLFKHU DQJHVHKHQ ZHUGHQ� *HPHLQVDP

�� VLHKH DXFK KWWSV���EDQNHQYHUEDQG�GH�VHUYLFH�HLQODJHQVLFKHUXQJ�VLFKHUXQJVJUHQ]H�DEIUDJHQ
�� NRQ]HSWLRQHOO IROJHQ ZLU DQ GLHVHU 6WHOOH GHP VRJHQDQQWHQ ��)RQGV 7KHRUHP V� 7RELQ ����
�� Å2UJDQLVPHQ I�U JHPHLQVDPH $QODJHQ LQ:HUWSDSLHUHQ´� ]X GHQHQ DXFK GLH PHLVWHQ (7)V QLFKW
MHGRFK VRJHQDQQWH DQGHUH (73V � ([FKDQJH WUDGHG SURGXFWV� ]lKOHQ
�� VLHKH %9, ����
�� VLHKH DXFK KWWS���HF�HXURSD�HX�ILQDQFH�LQYHVWPHQW�PRQH\�PDUNHW�IXQGV�LQGH[BGH�KWPO
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LVW GLHVHQ $QODJHQ GHU]HLW LQ GHU 5HJHO� GDVV VLH UHDO� DOVR QDFK $E]XJ GHU ,QIODWLRQVUDWH� NHLQH
RGHU QXU HLQH VHKU JHULQJH 5HQGLWH EULQJHQ RGHU GDVV VRJDU ² DOOHUGLQJV JHULQJH � UHDOH 9HUOXVWH
DQIDOOHQ N|QQHQ�

'LH /RJLN YRQ 0XVWHUDOORNDWLRQHQ I�U GLYHUVH $QOHJHUW\SHQ LVW GLH )ROJHQGH� $XVJDQJVEDVLV I�U
LQGLYLGXHOOH %HUDWXQJHQ NDQQ GLH $QQDKPH VHLQ� GDVV GDV :HOWPDUNWSRUWIROLR HLQ
]ZLVFKHQ]HLWOLFKHV 9HUOXVWULVLNR YRQ PD[LPDO ��� KDW� $E HLQHP $QODJHKRUL]RQW YRQ PD[LPDO �
-DKUHQ NDQQ PLW UHODWLY JUR�HU 6LFKHUKHLW DQJHQRPPHQ ZHUGHQ� GDVV GDV 5LVLNR HLQHV
:HUWYHUOXVWHV GLHVHV 3RUWIROLRV EHL � OLHJW �XQVHUH 6LPXODWLRQHQ HUJHEHQ HWZDV JHULQJHUH 9HUOXVWH
DOV ��� I�U ���� XQG QXU HWZDV �EHU HLQ -DKU ELV ]XU :HUWDXIKROXQJ�� *HOG� DQ GDV PDQ � -DKUH
XQG PHKU QLFKW KHUDQNRPPHQ PXVV� NDQQ GDQQ YROOVWlQGLJ LP :HOWPDUNWSRUWIROLR DQJHOHJW
ZHUGHQ� 'LH K\SRWKHWLVFKHQ 9HUJDQJHQKHLWVZHUWH XQVHUHU 3RUWIROLRV VLQG DXI
ZZZ�GLYHUVLILNDWRU�FRP ]X ILQGHQ���

$XI $XV]DKOXQJV]HLWSXQNWH RGHU GDV /HEHQVDOWHU �VRJHQDQQWH 7DUJHW 'DWH RGHU
/HEHQV]\NOXVSURGXNWH� DXVJHULFKWHWH 3RUWIROLRV SODQHQ ZLU QLFKW� :LU JHKHQ GDYRQ DXV� GDVV MHGHU
$QOHJHU VHLQH )LQDQ]VLWXDWLRQ XQG VHLQH 3RUWIROLRV PLQGHVWHQV HLQPDO MlKUOLFK �EHUSU�IHQ VROOWH�
(UJHEHQ VLFK DXV GLHVHU hEHUSU�IXQJ DQGHUH $QODJHKRUL]RQWH DOV ELVKHU E]Z� DQGHUH
9HUOXVWWROHUDQ]HQ� NDQQ GHU $QOHJHU GLH $OORNDWLRQ ]X 5HQGLWHSRUWIROLR XQG &DVK HQWVSUHFKHQG
DQSDVVHQ�

������� ,QGLYLGXDOLVLHUXQJVYDULDQWH�%��5LVLNRVLJQDO�
JHVWHXHUWH 'LYHUVLILNDWRUSRUWIROLRV

:HQQ PDQ HLQ 3RUWIROLR VR VWHXHUQ N|QQWH� GDVV GLH $OORNDWLRQ ]X ULVNDQWHQ $QODJHQ UHFKW]HLWLJ
YRU VWDUNHQ 9HUOXVWSKDVHQ UHGX]LHUW ZLUG� NDQQ GLH $OORNDWLRQ ]X GHP 3RUWIROLR ]X /DVWHQ GHU
&DVK�4XRWH HUK|KW ZHUGHQ� /HLGHU NHQQHQ ZLU NHLQ GHUDUWLJHV 5LVLNRVWHXHUXQJVV\VWHP� ZHOFKHV
LPPHU IXQNWLRQLHUW� 6RJHQDQQWH 6WRSS�/RVV $QVlW]H �GDEHL ZHUGHQ $QODJHQ QDFK GHP (UUHLFKHQ
EHVWLPPWHU YRUKHU IHVWJHOHJWHU 9HUOXVWJUHQ]HQ NRPSOHWW YHUNDXIW�� GLH VHKU ZHLW YHUEUHLWHW VLQG�
N|QQHQ ]ZDU NXU]IULVWLJH 9HUOXVWH UHFKW ZLUNVDP EHVFKUlQNHQ� KDEHQ DEHU VHKU KRKH
2SSRUWXQLWlWVNRVWHQ� 'DV KHL�W� PDQ YHUSDVVW RIW GHQ UHFKW]HLWLJHQ :LHGHUHLQVWLHJ LQ 0lUNWH XQG
KDW GDKHU �EHU OlQJHUH 0DUNWSKDVHQ �EOLFKHUZHLVH HLQH ZHVHQWOLFK JHULQJHUH 5HQGLWH� DOV ZHQQ
PDQ VWlQGLJ YROO LP 0DUNW LQYHVWLHUW JHZHVHQ ZlUH� )�U $QOHJHU PLW OlQJHUIULVWLJHU 3HUVSHNWLYH

�� 'LH :DKUVFKHLQOLFKNHLW HLQHU QHJDWLYHQ 5HDOUHQGLWH I�U HLQH JOREDOH $NWLHQDQODJH EHWUlJW QDFK
�� -DKUHQ ���� I�U $QOHLKHQ GDJHJHQ ��� V� 'LPVRQ�0DUVK�6WDXQWRQ�(VWUDGD LQ 5HNHQWKDOHU
������� 6� �� � LQWHUHVVDQWH 'DUVWHOOXQJHQ ]X 3RUWIROLRYHUOXVWHQ ILQGHQ VLFK DXI
ZZZ�SRUWIROLRFKDUWV�FRP
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JLEW HV HLQLJH LQWHUHVVDQWH 8QWHUVXFKXQJHQ ]X 6LJQDOHQ� GLH �EHU YLHOH -DKUH JXWH (UJHEQLVVH
JHOLHIHUW KDEHQ� GLH DEHU RIW DXFK HLQLJH -DKUH LQ )ROJH QLFKW VR ZLH HUZDUWHW IXQNWLRQLHUHQ���

������� :HLWHUH�,QGLYLGXDOLVLHUXQJVP|JOLFKNHLWHQ

:LH YLHO *HOG LQ &DVK XQG ZLH YLHO ]�%� LQV :HOWPDUNWSRUWIROLR LQYHVWLHUW ZLUG� KlQJW DXFK GDYRQ
DE� ZLH GDV VRQVWLJH $QOHJHUYHUP|JHQ DQJHOHJW LVW� 8QVHUH 3RUWIROLRV EHU�FNVLFKWLJHQ ]XP
%HLVSLHO NHLQH LOOLTXLGHQ $QODJHQ� ,OOLTXLGH $QODJHQ KDEHQ PHLVW GHQ 9RUWHLO� GDVV VLH ZHQLJ YRODWLO
HUVFKHLQHQ� 'DV OLHJW DXFK GDUDQ� GDVV LKUH 5HQGLWHQ VHOWHQ JHPHVVHQ ZHUGHQ XQG RIW YRQ UHODWLY
VWDELOHQ ([SHUWHQVFKlW]XQJHQ DEKlQJHQ� $QOHJHU VROOWHQ GXUFK GLH ,QNDXIQDKPH GHU ,OOLTXLGLWlW
K|KHUH 5HQGLWHQ I�U VROFKH $QODJHQ HU]LHOHQ DOV I�U OLTXLGH $QODJHQ �,OOLTXLGLWlWVSUlPLH�� ,P
VRJHQDQQWHQ ��)RQGV�7KHRUHP�� VSLHOHQ LOOLTXLGH $QODJHQ GDKHU HLQH JUR�H 5ROOH� YRU DOOHP I�U
YHUP|JHQGH XQG LQVWLWXWLRQHOOH $QOHJHU� $QOHJHU� GLH ]XP %HLVSLHO YLHO *HOG GLUHNW XQG�RGHU �EHU
VRJHQDQQWH JHVFKORVVHQH )RQGV LQ HXURSlLVFKHQ ,PPRELOLHQ JHEXQGHQ KDEHQ� N|QQWHQ GHQ
HQWVSUHFKHQGHQ ,PPRELOLHQ�(7)�$QWHLO LQ GHP DXI VLH DEJHVWLPPWHQ LQGLYLGXHOOHQ
:HOWPDUNWSRUWIROLR UHGX]LHUHQ� XP LKUH DJJUHJLHUWHQ ,PPRELOLHQULVLNHQ ]X UHGX]LHUHQ���

����� .RVWHQORVH�Ä&DVK³� $QODJH�XQG�ZR�GDV�Ä&DVK³�DQJHOHJW�
ZHUGHQ�NDQQ

)�U $QOHJHU LVW HV VLQQYROO� GHQ &DVKDQWHLO GHV 3RUWIROLRV VHSDUDW VHOEVW ]X YHUZDOWHQ� 6R NDQQ PDQ
VLFK UHODWLY HLQIDFK .RQWHQ E]Z� $QODJHQ VXFKHQ� DXI GLH HV UHODWLY KRKH =LQVHQ JLEW XQG
DX�HUGHP IDOOHQ GDQQ DXI GLHVHQ 7HLO GHV $QODJHYROXPHQV NHLQH *HE�KUHQ I�U XQV E]Z� GHQ
%HUDWHU DQ�

8QVHU 9HU]LFKW DXI *HE�KUHQ I�U GHQ &DVKDQWHLO GHV 3RUWIROLRV NDQQ WKHRUHWLVFK GD]X I�KUHQ� GDVV
XQVHU 0XVWHUSRUWIROLR�0RGHOO YRQ �%DQN��%HUDWHUQ QLFKW VR JHUQH HPSIRKOHQ ZLUG ZLH )RQGV PLW
YHUJOHLFKEDUHP 5LVLNRSURILO� 'HQQ EHL VROFKHQ �0XOWL�$VVHW E]Z� 0LVFKIRQGV� IDOOHQ
9HUWULHEVSURYLVLRQHQ I�U %HUDWHU DXFK I�U GLH ULVLNRDUPHQ Å&DVK�lKQOLFKHQ´ 3RUWIROLREHVWDQGWHLOH
DQ� *HUDGH EHL VRJHQDQQWHQ GHIHQVLYHQ 0LVFKIRQGV PLW PD[LPDO ��� $NWLHQDQWHLO XQG ��� RIW
IDVW UHQGLWHORVHQ Å&DVK�lKQOLFKHQ´ $QODJHQ NDQQ GDV ]X QHQQHQVZHUWHQ (LQQDKPHXQWHUVFKLHGHQ
I�U %HUDWHU I�KUHQ� 'HU 9HU]LFKW YRQ 'LYHUVLILNDWRU DXI *HE�KUHQ I�U &DVK NDQQ WKHRUHWLVFK DXFK

�� V� ]�%� *HF]\�6DPRQRY ����� 2RL ���� XQG +XUVW�2RL�3HGHUVHQ ����
�� VLHKH 6|KQKRO] HW DO ����� 6� �����
�� 6LHKH DXFK .RQ]HSW GHV XPJHNHKUWHQ &RUH 6DWHOOLWH $QVDW]HV PLW LOOLTXLGHQ $VVHWV LP Å&RUH´ XQG
OLTXLGHQ $VVHWV DOV 6DWHOOLWHV LQ 6|KQKRO]� '� ������� 6\VWHPDWLVFKH XQG SURJQRVHIUHLH 'LYHUVLILNDWLRQ� LQ
$EVROXW 5HSRUW 1U� �� ������
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GD]X I�KUHQ� GDVV %HUDWHU HLQHQ K|KHUHQ $QWHLO LQ 5LVLNRDQODJHQ HPSIHKOHQ� DOV HV I�U GHQ .XQGHQ
JXW LVW� ZHLO VLH GDPLW LKUH (LQQDKPHQ HUK|KHQ N|QQHQ� *XWH %HUDWHU VLQG DEHU DQ GHU ODQJIULVWLJHQ
=XIULHGHQKHLW GHU .XQGHQ LQWHUHVVLHUW XQG QLFKW SURYLVLRQVJHWULHEHQ�

����� $QODJHEHUDWHU�KDEHQ�VHKU�ZLFKWLJH�$XIJDEHQ

'LH 3RUWIROLRV� GLH ZLU HQWZLFNHOQ� VROOHQ HLQIDFK VHLQ� 'DKHU N|QQWH PDQ PHLQHQ� GDVV GDPLW
$QODJHEHUDWHU �EHUIO�VVLJ ZHUGHQ� $EHU EHL HLQHU JXWHQ )LQDQ]EHUDWXQJ JHKW HV XP ZHLW PHKU�
]�%� XP��

�� %HVWLPPXQJ GHU +|KH XQG GHU =XVDPPHQVHW]XQJ� GHU 5HQGLWHSRWHQWLDOH XQG GHU 5LVLNHQ
GHV DNWXHOOHQ 9HUP|JHQV XQG GHU YHUI�JEDUHQ (LQQDKPHQ GHV $QOHJHUV LQNOXVLYH GHV
$UEHLWV� E]Z� +XPDQNDSLWDOV �LQNOXVLYH +XPDQ� E]Z� -REULVLNR� XQG GHV
3HQVLRQVYHUP|JHQV��� DXFK XQWHU (LQEH]LHKXQJ YRQ )DPLOLHQDQJHK|ULJHQ

�� ,GHQWLILNDWLRQ YRQ JHSODQWHQ XQG SRWHQWLHOOHQ XQJHSODQWHQ $QVFKDIIXQJHQ E]Z� $XVJDEHQ
]�%� I�U .LQGHU XQG VRQVWLJH $QJHK|ULJH� 8UODXE� *HVXQGKHLW� +DXVUHSDUDWXUHQ

�� %HVWLPPXQJ GHV DNWXHOOHQ XQG GHV VLQQYROOHQ $OWHUVYHUVRUJXQJV� XQG
9HUVLFKHUXQJVVFKXW]HV GHV $QOHJHUV

�� %HVWLPPXQJ GHU $QODJHNHQQWQLVVH� GHU ,QYHVWPHQWHUIDKUXQJ XQG GHU 5LVLNRQHLJXQJ GHV
$QOHJHUV XQG hEHUSU�IXQJ EHVRQGHUV QDFK VWDUNHQ 9HUlQGHUXQJHQ YRQ ILQDQ]LHOOHQ
6LWXDWLRQHQ RGHU .DSLWDOPDUNWU�FNVFKOlJHQ �SV\FKRORJLVFKH E]Z� 9HUKDOWHQVDVSHNWH��
.�QIWLJ VROOWHQ GLHVH 7KHPHQ ]XPLQGHVW WHLOZHLVH GXUFK GLH VRJHQDQQWH
*HHLJQHWKHLWVSU�IXQJ DEJHGHFNW ZHUGH�

�� %HUDWXQJ GHV .XQGHQ LQ %H]XJ DXI GLH SUlIHULHUWH ,QYHVWPHQWSKLORVRSKLH� 4XDOLWDWLY�
TXDQWLWDWLY�SURJQRVHEDVLHUW RGHU UHJHOEDVLHUW�UREXVW�

�� %HUDWXQJ YRQ .XQGHQ LQ %H]XJ DXI XQWHUVFKLHGOLFKH 5HQGLWHPRGXOH �]�%� PLW�RKQH (6*��
XQWHUVFKLHGOLFKH .RPELQDWLRQHQ PLW &DVK XQG HLQH 5LVLNRWRRO�1XW]XQJ LQ $EVWLPPXQJ
PLW GHQ %HVWDQGVDQODJHQ GHV .XQGHQ XQG JJI� 9HUNDXIVHPSIHKOXQJHQ I�U
%HVWDQGVDQODJHQ

�� 8QWHUVW�W]XQJ GHV .XQGHQ EHL GHU NRVWHQHIIL]LHQWHQ ,PSOHPHQWLHUXQJ GHU .DSLWDODQODJH�
]�%� :DKO GHU Å9HUSDFNXQJ´ �9HUVLFKHUXQJ� )RQGV� (7)�99 HWF��� HLQHU QHXHQ 'HSRWEDQN
XQG *HVWDOWXQJ YRQ �EHU GLH =HLW JHVWUHXWHQ $QODJHSOlQHQ ELV KLQ ]X 6SDUSOlQHQ

�� 6� GD]X DXFK $EVFKQLWW Å0RGXODUHU (LQVDW]´
�� V� ]�%� %ODQFKHW ����� 6� ��
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�� 5HSRUWLQJ XQG 0RQLWRULQJ GHU JHVDPWHQ .DSLWDODQODJHQ GHV $QOHJHUV LQNOXVLYH GHV
9HUVLFKHUXQJVVFKXW]HV XQG JHlQGHUWHU (LQQDKPHQ�$XVJDEHQ

�� 6SH]LHOOH $OWHUVYHUVRUJXQJVDVSHNWH LQNOXVLYH JHVHW]OLFKHU XQG EHWULHEOLFKHU 9HUVRUJXQJHQ

��� (UEVFKDIWVWKHPHQ

��� 6RQVWLJH VWHXHUOLFKH 7KHPHQ

1XU ZHQLJH GLHVHU 3XQNWH N|QQHQ KHXWH JXW RQOLQH DEJHDUEHLWHW ZHUGHQ� DEHU HLQLJH N|QQHQ VHKU
JXW PLW +LOIH VWDQGDUGLVLHUWHU 7RROV XQWHUVW�W]W ZHUGHQ�

=XU V\VWHPDWLVFKHQ 9RUEHUHLWXQJ HLQHV *HVSUlFKHV PLW HLQHP $QODJHEHUDWHU N|QQHQ
NRVWHQSIOLFKWLJH 6RIWZDUH�3URJUDPPH ZLH GHU /H[ZDUH )LQDQ]0DQDJHU�� JHQXW]W ZHUGHQ� 'LHVH
7RROV HQWKDOWHQ QLFKW QXU +DXVKDOWVSODQHU XQG .RQWHQDJJUHJDWLRQHQ� VRQGHUQ YHUVFKDIIHQ
WHLOZHLVH DXFK HLQHQ hEHUEOLFN �EHU 9HUVLFKHUXQJHQ E]Z� EHLQKDOWHQ HLQIDFKH
)LQDQ]SODQXQJVKLOIHQ� 'LH FD� (85 ������ S�D�� GLH VROFKH 3URJUDPPH NRVWHQ� KDOWHQ ZLU I�U HLQH
JXWH ,QYHVWLWLRQ� (V JLEW LQ]ZLVFKHQ DXFK HLQLJH DXI GHQ HUVWHQ %OLFN NRVWHQORV HUVFKHLQHQGH
2QOLQH�7RROV �V� )LQDQ]EOLFN YRQ %XKO�� GLH EHL GHQ $QDO\VHQ XQG 3ODQXQJHQ XQWHUVW�W]HQ�

=XU 5LVLNRHLQVFKlW]XQJ KDOWHQ ZLU GDV XQWHU ZZZ�EHKDYLRUDO�ILQDQFH�GH NRVWHQORV EHUHLWJHVWHOOWH
5LVLNRHLQVFKlW]XQJVWRRO I�U EHVRQGHUV KLOIUHLFK��� 8QVHUHV :LVVHQV ZHUGHQ GLH GRUW HLQJHVWHOOWHQ
'DWHQ QXU I�U ZLVVHQVFKDIWOLFKH =ZHFNH YHUZHQGHW� )�U GLH %HUDWXQJVYRUEHUHLWXQJ N|QQHQ DXFK
GLH 6HLWHQ ZZZ�ILQDWUD�GH� ZZZ�GLD�YRUVRUJH�GH� ZZZ�SRUWIROLRYLVXDOL]HU�FRP XQG
ZZZ�SRUWIROLRFKDUWV�FRP KLOIUHLFK VHLQ���

$XI GHQ HUVWHQ %OLFN ÅNRVWHQORVH´ 6HUYLFHV ILQDQ]LHUHQ VLFK PHLVW GXUFK ,QIRUPDWLRQVYHUNDXI�
,QIRUPDWLRQHQ� GLH VLFK DXI GLH REHQ JHQDQQWHQ 3XQNWH EH]LHKHQ� VLQG EHVRQGHUV VHQVLEHO� 'LHVH
'DWHQ ÅNRVWHQORV´ RQOLQH ]X VWHOOHQ� KDOWHQ ZLU I�U QLFKW UDWVDP�

)�U HLQH JXWH %HUDWXQJ VLQG DOOHUGLQJV YLHOH GHU REHQ JHQDQQWHQ ,QIRUPDWLRQHQ ZLFKWLJ� 'LH
%HUDWXQJVTXDOLWlW NDQQ YHUEHVVHUW ZHUGHQ� ZHQQ GLHVH ,QIRUPDWLRQHQ ]�%� PLW GHQ KLHU JHQDQQWHQ
7RROV V\VWHPDWLVFK DQDO\VLHUW XQG GRNXPHQWLHUW ZHUGHQ� 'LH ZLFKWLJVWHQ 'DWHQ VROOWHQ GHP
%HUDWHU ]ZDU ]XU 9HUI�JXQJ JHVWHOOW ZHUGHQ� WHLOZHLVH PXVV GLHVHU VROFKH 'DWHQ VRJDU DXV
UHJXODWRULVFKHU 6LFKW HUKHEHQ� XPVR ZLFKWLJHU LVW HV DEHU� HLQHQ YHUWUDXHQVZ�UGLJHQ %HUDWHU ]X
VHOHNWLHUHQ� GHU ]XGHP GLH 'DWHQVLFKHUKHLW JHZlKUW�

�� HKHPDOV 4XLFNHQ� lKQOLFK DXFK 6WDUPRQH\ RGHU :,62 0HLQ *HOG� RGHU lKQOLFKH SULYDWH $XVJDEHQ�
�(LQQDKPHSODQXQJVWRROV DEHU DXFK GLH 7RROV DXI ZZZ�ILQDWUD�GH XQG ZZZ�GLD�YRUVRUJH�GH
�� EDVLHUHQG DXI .DXIPDQQ�:HEHU�+DLVOH\ ����
�� =XU P|JOLFKHQ 1XW]XQJ GLHVHU 7RROV V� ZZZ�GLYHUVLILNDWRU�FRP E]Z� GLH GRUW DXIJHI�KUWHQ )$4 XQWHU
Å7RROV´
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*XWH %HUDWXQJ NDQQ VHKU ZHUWYROO VHLQ� GHQQ VLH NDQQ KHOIHQ� NRVWVSLHOLJH )HKOHU ]X YHUPHLGHQ
XQG DXFK GLUHNWH .RVWHQ VSDUHQ� %HUDWHU VLQG DXFK VHKU ZLFKWLJ� XP HLQH XPIDVVHQGH %HWUHXXQJ
VLFKHU]XVWHOOHQ� 'HVKDOE DUEHLWHQ ZLU JHUQH PLW %HUDWHUQ ]XVDPPHQ� :LU HPSIHKOHQ NHLQH %HUDWHU�
$EHU LP +RQRUDUDQODJHEHUDWHUUHJLVWHU GHU %D)LQ E]Z� EHL Å.HQQVW 'X HLQHQ´ PDQ HLQLJH
%HUDWHUOLVWHQ XQG WHLOZHLVH DXFK %HZHUWXQJHQ� GLH ZLU MHGRFK QLFKW EHXUWHLOHQ N|QQHQ�

����� $WWUDNWLYH�+RQRUDUEHUDWXQJ

%HUDWHU NDQQ PDQ LQ PHKUHUH *UXSSHQ XQWHUWHLOHQ� 'DEHL NDQQ PDQ YRU DOOHP GDQDFK
XQWHUVFKHLGHQ� ZDV DQJHERWHQ ZLUG XQG YRQ ZHP VLH EH]DKOW ZHUGHQ� 8QDEKlQJLJH %HUDWHU
N|QQHQ JUXQGVlW]OLFK DOOH 3URGXNWH DQELHWHQ� DEKlQJLJH �EOLFKHUZHLVH QXU GLH� GLH YRQ GHP
8QWHUQHKPHQ� YRQ GHP VLH DEKlQJHQ� IUHLJHJHEHQ VLQG� 'LH 0HKU]DKO GHU %HUDWHU VLQG DEKlQJLJ
XQG ZHUGHQ GXUFK 3URYLVLRQHQ YRQ 3URGXNWDQELHWHUQ EH]DKOW� 6RJHQDQQWH +RQRUDUEHUDWHU
ZHUGHQ GDJHJHQ GLUHNW YRQ .XQGHQ EH]DKOW�

:LU KDOWHQ +RQRUDUEHUDWHU QLFKW I�U EHVVHU DOV DQGHUH %HUDWHU� 'LH 4XDOLWlW HLQHV %HUDWHUV KlQJW
QLFKW YRQ VHLQHP *HE�KUHQPRGHOO DE� VRQGHUQ YRQ YLHOHQ DQGHUHQ )DNWRUHQ� 'LH DNWXHOOH
5HJXOLHUXQJ PDFKW HV I�U HLQHQ UHLQHQ +RQRUDUEHUDWHU� GHU YRQ GHU (QWORKQXQJ DXV
%HUDWXQJVVWXQGHQ OHEHQ ZLOO� VHKU VFKZHU� SURILWDEHO ]X DUEHLWHQ� 'HQQ VHOEVW GLH �EOLFKHUZHLVH DOV
0D�VWDE JHQDQQWHQ (XUR ��� SUR %HUDWXQJVVWXQGH� GLH LP 9HUJOHLFK ]X 6WXQGHQVlW]HQ YRQ JXWHQ
5HFKWV� XQG 6WHXHUEHUDWHUQ QLHGULJ HUVFKHLQHQ� ZHUGHQ YRQ .XQGHQ RIIHQEDU QXU XQJHUQ JH]DKOW�
'DV ]HLJW VLFK DQ GHU ELVKHU HUVW VHKU JHULQJHQ =DKO VRJHQDQQWHQ UHLQHQ +RQRUDUEHUDWHUQ� REZRKO
QXU GLHVH VLFK XQDEKlQJLJ QHQQHQ G�UIHQ XQG HV GDKHU HLQHQ $QUHL] JLEW� VLFK VR UHJXOLHUHQ ]X
ODVVHQ�

:LU HPSIHKOHQ %HUDWHUQ� GLH XQVHUH 3RUWIROLRV YHUPLWWHOQ E]Z� .XQGHQ LQ %H]XJ DXI XQVHUH
3RUWIROLRV EHUDWHQ ZROOHQ� HLQH YRP $QODJHYROXPHQ DEKlQJLJH 6HUYLFHSDXVFKDOH LQ 5HFKQXQJ ]X
VWHOOHQ� 8QVHU 0RGHOO NDQQ DXFK YRQ 3URYLVLRQVEHUDWHUQ DQJHZHQGHW ZHUGHQ� (LQH VROFKH YRP
.XQGHQ EH]DKOWH 3DXVFKDOH PDFKW DXFK GDV +RQRUDUPRGHOO VNDOLHUEDU� 'DV KHL�W� GLH (LQQDKPHQ
HLQHV %HUDWHUV VLQG QDFK REHQ QLFKW GXUFK GLH =DKO GHU 6WXQGHQ EHJUHQ]W� LQ GHQHQ HU EHUDWHQ
NDQQ� 6RQGHUQ MH PHKU 9ROXPHQ HU EHUlW� GHVWR K|KHU ZHUGHQ VHLQH (LQQDKPHQ�

'D]X LVW PHLVW HLQ VHSDUDWHU 9HUWUDJ GHV .XQGHQ PLW GHP %HUDWHU Q|WLJ� 'DI�U QHKPHQ ZHGHU
%HUDWHU I�U GLHVHQ 7HLO LKUHU (PSIHKOXQJHQ QRFK ZLU LUJHQGZHOFKH 3URYLVLRQHQ YRQ
3URGXNWDQELHWHUQ DQ� :LU ]DKOHQ HEHQIDOOV QLFKWV DQ %HUDWHU� VRQGHUQ %HUDWHU ]DKOHQ XQV I�U
XQVHUH 6HUYLFHV�

0LW GLHVHU 6HUYLFHSDXVFKDOH YHUPHLGHQ ZLU HLQLJH )HKODQUHL]H� 'HU %HUDWHU KDW ² DX�HU ]XVlW]OLFKHU
$UEHLW ² DQGHUV DOV EHL $XVJDEHDXIVFKOlJHQ XQG YHUJOHLFKEDUHQ $QUHL]HQ � QLFKWV GDYRQ� ZHQQ HU
.XQGHQ ]X 7UDQVDNWLRQHQ�8PVFKLFKWXQJHQ DQUHJW� 'HU %HUDWHU KDW DXFK NHLQHQ $QUHL]� P|JOLFKVW
YLHOH %HUDWXQJVVWXQGHQ ]X YHUNDXIHQ� 'HU %HUDWHU N|QQWH DEHU YHUVXFKHQ� GHQ 8PVDW] PLW
P|JOLFKVW ZHQLJ %HUDWXQJVDXIZDQG ]X PDFKHQ� 'DV JLOW DEHU DXFK I�U DQGHUH 3URYLVLRQVPRGHOOH�
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'HU %HUDWHU KDW DXFK ZHLWHUKLQ $QUHL]H� ]X HLQHP $QELHWHU ]X ZHFKVHOQ� GHU PHKU 3URYLVLRQHQ
]DKOW DOV HU PLW XQVHUHQ (PSIHKOXQJHQ YHUGLHQHQ NDQQ�

1HEHQ UHJXOLHUWHQ %HUDWHUQ JLEW HV DXFK XQUHJXOLHUWH Å%HUDWHU´ E]Z� 9HUPLWWOHU� 5HJXOLHUXQJ
EHGHXWHW QLFKW XQEHGLQJW JXWH %HUDWXQJVTXDOLWlW XQG HV JLEW DXFK ]DKOUHLFKH HUIDKUHQH ([SHUWHQ�
GLH VLFK QLFKW GHQ DGPLQLVWUDWLYHQ 0�KHQ E]Z� GHQ ODXIHQGHQ .RVWHQ GHU 5HJXOLHUXQJ
XQWHU]LHKHQ P|FKWHQ� 8QUHJXOLHUWH ([SHUWHQ N|QQHQ DOV 7LSSJHEHU DJLHUHQ XQG SRWHQWLHOOH
,QWHUHVVHQWHQ DXI XQV YHUZHLVHQ� :LU VHOEVW ]DKOHQ NHLQH 9HUJ�WXQJHQ DQ %HUDWHU RGHU 7LSSJHEHU�
DEHU HV VSULFKW ]XPLQGHVW DXV XQVHUHU 6LFKW QLFKWV GDJHJHQ� ZHQQ VLFK 7LSSJHEHU YRQ GHQ
$QOHJHUQ E]Z� DQGHUHQ %HUDWHUQ� GHQHQ VLH 7LSSV JHJHEHQ KDEHQ� HQWORKQHQ ODVVHQ�

����� ,QQRYDWLYHU�'DWHQVFKXW] GXUFK�NRQVHTXHQWHQ�9HU]LFKW�DXI�
$QOHJHUGDWHQ �1R� E]Z��6PDOO�'DWD $QVDW]�

'LH ,QIRUPDWLRQHQ� GLH ]X HLQHU JXWHQ %HUDWXQJ DXI %DVLV GHU LP YRUOHW]WHQ $EVFKQLWW DXIJH]lKOWHQ
7KHPHQ Q|WLJ VLQG� ZHUGHQ YRQ $QOHJHUQ XQJHUQH RIIHQ JHOHJW� (V LVW DEHU VHKU ZLFKWLJ� GDVV VLFK
GLH $QOHJHU �EHU GLHVH 7KHPHQ LP .ODUHQ VLQG� :LU UDWHQ GD]X� GLHVH ,QIRUPDWLRQHQ V\VWHPDWLVFK
DXI]XDUEHLWHQ� UHJHOPl�LJ ]X �EHUSU�IHQ XQG ]X GRNXPHQWLHUHQ� 'LHVH 'RNXPHQWDWLRQ VROOWH DXI
HLQHP SULYDW NRQWUROOLHUWHQ VLFKHUHQ 6HUYHU E]Z� HLQHU GDWHQJHVLFKHUWHQ VRJHQDQQWHQ SULYDWHQ
&ORXG HUIROJHQ XQG QLFKW HLQHP NRPPHU]LHOOHQ $QELHWHU ]XU 9HUI�JXQJ JHVWHOOW ZHUGHQ�

2IW LVW HV KLOIUHLFK� HLQLJH GHU REHQ JHQDQQWHQ 7KHPHQ PLW 9HUZDQGWHQ RGHU )UHXQGHQ ]X
EHVSUHFKHQ� JHUDGH LQ %H]XJ DXI GLH SHUV|QOLFKH /HEHQVSODQXQJ� 'LH GDUDXV DE]XOHLWHQGHQ
ILQDQ]LHOOHQ XQG 9HUVLFKHUXQJVWKHPHQ NDQQ DEHU DP EHVWHQ HLQ 3URIL EHDQWZRUWHQ� 'LHVHU 3URIL
PXVV GDQQ =XJDQJ ]X GHQ REHQ JHQDQQWHQ ,QIRUPDWLRQHQ EHNRPPHQ� %HUDWHU VLQG VRJDU
JHVHW]OLFK YHUSIOLFKWHW� HWOLFKH GHU ,QIRUPDWLRQHQ LQ HLQHP %HUDWXQJVSURWRNROO DXI]XQHKPHQ� ]X
�EHUSU�IHQ XQG DXFK UHJHOPl�LJ ]X DNWXDOLVLHUHQ���

:LU VHOEVW P|FKWHQ GLHVH ,QIRUPDWLRQHQ QLFKW KDEHQ� ,QIRUPDWLRQHQ� GLH ZLU QLFKW KDEHQ� N|QQHQ
YRQ XQV DXFK QLFKW YHUPDUNWHW ZHUGHQ� XQV QLFKW YHUORUHQ JHKHQ E]Z� JHVWRKOHQ RGHU DQGHUZHLWLJ
PLVVEUDXFKW ZHUGHQ� 2KQH GHWDLOOLHUWH (QGNXQGHQGDWHQ N|QQHQ ZLU DXFK QLFKW PLW %HUDWHUQ LQ
HLQHQ :HWWEHZHUE XP LKUH .XQGHQ WUHWHQ XQG ELHWHQ %HUDWHUQ GDPLW 6LFKHUKHLW LQ GHU
=XVDPPHQDUEHLW PLW XQV�

:LU PDFKHQ DXFK NHLQH 1XW]XQJVDQDO\VHQ� LQGHP ZLU ]�%� YHUIROJHQ� ZDQQ ZHOFKH ,QWHUQHWVHLWH
YRQ ZHOFKHP 6HUYHU DXIJHUXIHQ ZXUGH� :LU ELWWHQ ,QWHUHVVHQWHQ� GLH �EHU XQVHUH $NWLYLWlWHQ DXI
GHP /DXIHQGHQ JHKDOWHQ ZHUGHQ P|FKWHQ� DOOHUGLQJV XP LKUH (�0DLO $GUHVVH XQG HYHQWXHOO DXFK
XP $QJDEHQ ]X LKUHQ ,QWHUHVVHQJHELHWHQ XQG VSHLFKHUQ GLHVH DXFK� :LU JHEHQ GLHVH

�� V� %D)LQ ����� GLHVHV ZLUG N�QIWLJ GXUFK HLQH VRJHQDQQWH *HHLJQHWKHLWVSU�IXQJ HUVHW]W



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ��

,QIRUPDWLRQHQ QXU ZHLWHU� ZHQQ GHU ,QWHUHVVHQW HLQJHZLOOLJW KDW XQG GLHVH (LQZLOOLJXQJ NDQQ
MHGHU]HLW ZLGHUUXIHQ ZHUGHQ�

'LHVHQ $QVDW] EH]HLFKQHQ ZLU DOV 1R� E]Z� 6PDOO 'DWD�$QVDW] LP *HJHQVDW] ]XP
YRUKHUUVFKHQGHQ GDWHQVDPPHORULHQWLHUWHQ %LJ�'DWD $QVDW]�

$OOHUGLQJV EHGHXWHW GHU ZHLWJHKHQGH 9HU]LFKW DXI H[WHUQ NRPPHU]LHOO QXW]EDUH .XQGHQ� E]Z�
,QWHUHVVHQWHQGDWHQ HLQHQ 1DFKWHLO I�U XQV� ZHLO ZLU 'DWHQ� GLH ZLU QLFKW KDEHQ� DXFK QLFKW
ILQDQ]LHOO YHUZHUWHQ N|QQHQ�

:LU VLQG HLQ HLJHQW�PHUJHI�KUWHV 8QWHUQHKPHQ� 'D XQVHUH *HVHOOVFKDIWHU QLFKW YRUKDEHQ� LKUH
8QWHUQHKPHQVDQWHLOH ]XP %HLVSLHO EHL HLQHP %|UVHQJDQJ ]X YHUNDXIHQ� IlOOW XQV GHU 9HU]LFKW DXI
VROFKH NRPPHU]LHOO QXW]EDUHQ .XQGHQGDWHQ DEHU QLFKW VFKZHU� (V LVW GDKHU DEHU XPVR ZLFKWLJHU
I�U XQV� QLFKW GXUFK VRJHQDQQWH 7ULWWEUHWWIDKUHU DXVJHQXW]W ]X ZHUGHQ�

����� Ä9HUDQWZRUWXQJVYROOHV³�,QYHVWLHUHQ�XQG�QHXDUWLJHV�(6* (7)�
3RUWIROLR

$X�HU GHP :HOWPDUNWSRUWIROLR HQWZLFNHOQ ZLU ZHLWHUH V\VWHPDWLVFK�SURJQRVHIUHLH 3RUWIROLRV�
LQVEHVRQGHUH VROFKH PLW )RNXV DXI VR]LDO XQG |NRORJLVFK JXWH $QODJHQ PLW JXWHU
Å*RYHUQDQFH�$XIVLFKW´ �Å(6*´ I�U (QYLURQPHQW� 6RFLDO DQG *RYHUQDQFH RGHU Å65,´ I�U 6RFLDOO\
5HVSRQVLEOH ,QYHVWPHQWV RGHU Å5,´ I�U 5HVSRQVLEOH ,QYHVWPHQWV E]Z� 9HUDQWZRUWXQJVYROOHV
,QYHVWLHUHQ� GLHVH %HJULIIH ZHUGHQ GHU (LQIDFKKHLW KDOEHU KLHU DOV DXVWDXVFKEDU DQJHVHKHQ��
=DKOUHLFKH 8QWHUVXFKXQJHQ KDEHQ JH]HLJW� GDVV PDQ DOV $QOHJHU ]XPLQGHVW I�U
$NWLHQLQYHVWPHQWV GDGXUFK ZHGHU DXI 5HQGLWH YHU]LFKWHQ QRFK ]XVlW]OLFKHV 5LVLNR LQ .DXI QHKPHQ
PXVV��� :LU HUZDUWHQ GDKHU� GDVV ,QYHVWPHQWV QDFK VROFKHQ .ULWHULHQ N�QIWLJ ZLFKWLJHU ZHUGHQ� )�U
LQVWLWXWLRQHOOH ,QYHVWRUHQ ZLUG EHUHLWV GDU�EHU GLVNXWLHUW� RE VLH QLFKW VRJDU HLQH 3IOLFKW ]XU
%HU�FNVLFKWLJXQJ YRQ (6* .ULWHULHQ KDEHQ���

$OVR VSULFKW QLFKWV GDJHJHQ XQG YLHO GDI�U� VROFKH 3RUWIROLRV XP]XVHW]HQ� $OOHUGLQJV ILQGHQ VLFK
QRFK QLFKW I�U DOOH YRQ XQV VHOHNWLHUWHQ $QODJHVHJPHQWH SDVVHQGH Å(6*´ (7)V E]Z� GLH
DQJHERWHQHQ (7)V HUI�OOHQ QLFKW XQVHUH VWUHQJHQ 6HOHNWLRQVDQIRUGHUXQJHQ��� 8QWHU SDVVHQG
YHUVWHKHQ ZLU HLQH $QZHQGXQJ HLQKHLWOLFKHU (6*�5HJHOQ� 6R ZHUGHQ YRQ 'DWHQDQELHWHUQ RIW �EHU
��� (6*�.ULWHULHQ SUR $NWLH HUKREHQ� 'LH HUKREHQHQ 'DWHQ XQWHUVFKLHGHQ VLFK YRQ $QELHWHU ]X
$QELHWHU XQG DXFK GLH $JJUHJDWLRQ GHU 'DWHQ LVW XQWHUVFKLHGOLFK� 6R QXW]HQ HLQLJH 'DWHQDQELHWHU

�� VLHKH 6|KQKRO] ����E� +DOH ����
�� YJO� 81(3 ����
�� VLHKH KWWS���SURI�VRHKQKRO]�FRP�YHUDQWZRUWXQJVYROOH�LQYHVWPHQWV�LP�YHUJOHLFK�VUL�HWIV�VLQG�
EHVVHU�DOV�HVJ�HWIV�
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XQG DXFK $QOHJHU $XVVFKOXVVNULWHULHQ� DQGHUH DUEHLWHQ GDJHJHQ QXU QDFK GHP %HVW�,Q &ODVV
.RQ]HSW�

,Q 'HXWVFKODQG ZLUG QXU HLQH �EHUVFKDXEDUH $Q]DKO VWHXHUHIIL]LHQWHU (6*�(7)V DQJHERWHQ XQG
GDV WHLOZHLVH DXFK HUVW VHLW .XU]HP� 0HKUHUH GDYRQ EDVLHUHQ DXI GHP (6*�$QVDW] YRQ 06&,�
HLQHP GHU I�KUHQGHQ LQWHUQDWLRQDOHQ ,QGH[DQELHWHU� :LU KDEHQ XQV GDKHU HQWVFKLHGHQ� HEHQIDOOV
GLHVHP $QVDW] ]X IROJHQ� 'DV I�KUW GD]X� GDVV ZLU ]XP 6WDUW QXU YRQ GHU 8%6 HQWZLFNHOWH (7)V
QXW]HQ� 0LW GHU $XVQDKPH HLQHV 8QWHUQHKPHQVDQOHLKH�(7)V KDQGHOW HV VLFK GDEHL XP $NWLHQ�
(7)V� %HL HLQHU $OORNDWLRQ YRQ ��� LQ 8QWHUQHKPHQVDQOHLKHQ XQG ��� LQ $NWLHQ KDW GDV (7) (6*�
3RUWIROLR DXFK DQGHUH &KDQFHQ XQG 5LVLNHQ DOV GDV :HOWPDUNWSRUWIROLR� LQVEHVRQGHUH KDW HV GDPLW
HLQH K|KHUH DOOJHPHLQH $NWLHQPDUNWDEKlQJLJNHLW���

$XIJUXQG YRQ ]XVlW]OLFK YHUI�JEDUHQ 8QWHUQHKPHQVDQOHLKH�(7)V NRQQWH GHU $QWHLO ]X %HJLQQ
���� DXI ��� HUK|KW ZHUGHQ� VR GDVV GHU *HVDPWDQOHLKHDQWHLO GDPLW HKHU GHQ
:HOWPDUNWSRUWIROLRV HQWVSULFKW� $E $QIDQJ ���� NRQQWH DOV (UVDW] I�U 6WDDWVDQOHLKHQ ]XVlW]OLFK HLQ
(6*�(7) PLW $QOHLKHQ LQVWLWXWLRQHOOHU ,QVWLWXWLRQHQ DXIJHQRPPHQ ZHUGHQ� 'HU $QWHLO DQ
8QWHUQHKPHQVDQOHLKHQ ZXUGH HQWVSUHFKHQG UHGX]LHUW�

6WDDWVDQOHLKHQ N|QQWHQ LQGLYLGXHOO KLQ]XJHQRPPHQ ZHUGHQ� 'DEHL VROOWHQ GLH 06&, (6*�5HJHOQ
EHDFKWHW ZHUGHQ� 86�6WDDWVDQOHLKHQ G�UIWHQ GDQQ DXIJUXQG GHU $XV�EXQJ GHU 7RGHVVWUDIH LQ GHQ
86$ ZRKO DEHU QLFKW LP 3RUWIROLR YHUWUHWHQ VHLQ�

6WDWW GHU]HLW ]LQVPl�LJ PHLVW ZHQLJ DWWUDNWLYHQ 6WDDWVDQOHLKHQ NDQQ GHU &DVK�$QWHLO LQ GHU
$OORNDWLRQ LP 9HUJOHLFK ]XP :HOWPDUNWSRUWIROLR SOXV &DVK HUK|KW ZHUGHQ� 'DEHL ELHWHW VLFK GLH
1XW]XQJ YRQ (6*�&DVK DQ� DOVR GLH &DVK�$QODJH EHL %DQNHQ� GLH GHQ &DVK QDFK (6* .ULWHULHQ
DQOHJHQ� 6ROFKH $QJHERWH JLEW HV QLFKW QXU YRQ XPZHOWRULHQWLHUWHQ %DQNHQ� VRQGHUQ ]�%�� DXFK
YRQ GHU */6 E]Z� GHU 6R]LDOEDQN XQG NRQIHVVLRQHOO RULHQWLHUWHQ %DQNHQ�

'LH 5�FNUHFKQXQJ GHU (UJHEQLVVH VLHKW DWWUDNWLY DXV� ZLH PDQ DXI XQVHUHU :HESDJH VHKHQ NDQQ�

6HLW ���� ZHUGHQ ]XVlW]OLFKH � DXI %DVLV YRQ VWUHQJHQ (6*�5HJHOQ VHOHNWLHUWHQ $NWLHQ JHELOGHWH �
(6*�3RUWIROLRV XQG (6*�,QGL]HV DQJHERWHQ �VLHKH XQWHQ�

����� ,QVWLWXWLRQHOOH�$QVSU�FKH�XQG�(LJQXQJ�DXFK�I�U�SURIHVVLRQHOOH�
$QOHJHU

8QVHUH 3RUWIROLRV VLQG ]ZDU I�U 3ULYDWDQOHJHU HQWZLFNHOW ZRUGHQ� DEHU VLH VROOHQ DXFK
LQVWLWXWLRQHOOHQ $QVSU�FKHQ JHQ�JHQ� 5HJHOEDVLHUWH $QODJHQ PLW RIIHQ JHOHJWHQ 5HJHOQ VLQG I�U

�� $E -DQXDU ���� XQG ZLHGHUXP -DQXDU ���� LVW GHU $QOHLKHWHLO GXUFK ]XVlW]OLFK YHUI�JEDUH (6* (7)V
K|KHU E]Z� DQGHUV ]XVDPPHQJHVHW]W
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LQVWLWXWLRQHOOH ,QYHVWRUHQ NRQ]HSWLRQHOO VRJDU EHVRQGHUV DWWUDNWLY� GD VLH GXUFK LKUH KRKH
7UDQVSDUHQ] UHJXODWRULVFKH XQG &RPSOLDQFH�9RUJDEHQ EHVRQGHUV JXW HUI�OOHQ N|QQHQ� $XFK
UREXVWH .DSLWDODQODJHQ VLQG I�U LQVWLWXWLRQHOOH $QOHJHU PHLVW DWWUDNWLYHU DOV YRODWLOH $QODJHQ� $XFK
HLQLJH GHU YRQ XQV JHSODQWHQ 7RROV VROOWHQ I�U LQVWLWXWLRQHOOH $QOHJHU LQWHUHVVDQW VHLQ�

'D XQVHUH 3RUWIROLRV DXI QHXHVWHQ ZLVVHQVFKDIWOLFKHQ (UNHQQWQLVVHQ EHUXKHQ� ZLU 5LVLNR LQ
LQVWLWXWLRQHOOHU 4XDOLWlW PHVVHQ �� � XQWHUVFKLHGOLFKHQ LQVWLWXWLRQHOOHQ ,PSOHPHQWLHUXQJV�
EHG�UIQLVVHQ IOH[LEHO QDFKNRPPHQ XQG EHL %HGDUI DXFK HLQ LQVWLWXWLRQHOOHV 5HSRUWLQJ OLHIHUQ
N|QQHQ� JLEW HV YLHOH *U�QGH� ZDUXP XQVHUH 3RUWIROLRV DXFK I�U LQVWLWXWLRQHOOH $QOHJHU LQWHUHVVDQW
VHLQ VROOWHQ� 0LW ����� S�D� *HE�KUHQ ² XQG GDV QXU DXI 5HQGLWHDQODJHQ � XQWHUELHWHQ ZLU VRJDU
YLHOH DQGHUH LQVWLWXWLRQHOOH $QJHERWH LQ GHQ .RVWHQ� $XFK PLW XQVHUHP VSH]LHOOHQ )RNXV DXI
ÅYHUDQWZRUWXQJVYROOH´ E]Z� QDFKKDOWLJH (6*�3RUWIROLRV VROOWHQ ZLU I�U LQVWLWXWLRQHOOH .DLWDODQOHJHU�
I�U GLH GLHVH 7KHPHQ LPPHU ZLFKWLJHU ZHUGHQ� DWWUDNWLY VHLQ� (V VFKDGHW VLFKHU DXFK QLFKW� GDVV ZLU
VHOEVW XQG XQVHUH 3DUWQHU ODQJMlKULJH LQVWLWXWLRQHOOH (UIDKUXQJ KDEHQ� 'DKHU KDOWHQ ZLU XQVHUH
3RUWIROLRV ]�%� DXFK I�U 6WLIWXQJHQ I�U LQWHUHVVDQW�

:DV ZLU DOOHUGLQJV QLFKW VHOEVW DQELHWHQ� LVW HLQ DNWLYHV LQVWLWXWLRQHOOHV 5LVLNRPDQDJHPHQW� 'DEHL
JHKW HV YRU DOOHP XP GDV (LQKDOWHQ LQWHUQHU XQG H[WHUQHU 9RUJDEHQ�/LPLWV� $EHU GDV NDQQ
MHGHU]HLW GXUFK SURIHVVLRQHOOH 'HSRWEDQNHQ XQG�RGHU )RQGVDGPLQLVWUDWRUHQ E]Z� DQGHUH
([SHUWHQ JHOLHIHUW ZHUGHQ�

����� .HLQH�1XW]XQJ�VRJHQDQQWHU�6PDUW�%HWD� E]Z��)DNWRUSURGXNWH
LQ�GHQ�6WDQGDUGSRUWIROLRV

%HVRQGHUV LQ GHQ 86$ ZlFKVW GHU 6HNWRU GHU VRJHQDQQWHQ 6PDUW�%HWD (7)V�� EHVRQGHUV VWDUN�
:LH GHU 1DPH VFKRQ VDJW� VROOHQ VROFKH 3URGXNWH LQWHOOLJHQWHU VHLQ DOV QRUPDOH (7)V� 'LH
hEHUOHJXQJHQ� GLH KLQWHU GHQ 3URGXNWHQ VWHKHQ� VLQG LQWHUHVVDQW� 'HU +LQWHUJUXQG� Å%HWD´ VWHKW
I�U 0DUNWSHUIRUPDQFH� VR ZLH Å$OSKD´ DOV %HJULII I�U GLH )lKLJNHLWHQ ]XU 2XWSHUIRUPDQFH YRQ
0lUNWHQ JHQXW]W ZLUG� 6PDUW�%HWD VWHKW I�U UHJHOEDVLHUWH �XQG PHLVW DXFK 3URJQRVHIUHLKHLW� GDKHU
VLQG 6PDUW�%HWD 6WUDWHJLHQ DXV XQVHUHU 6LFKW NRQ]HSWLRQHOO DWWUDNWLY� $EZHLFKXQJHQ YRQ
NDSLWDOLVLHUXQJVJHZLFKWHWHQ ,QGH[NRQ]HSWHQ� .RQ]HSWH� GLH DXI WHLOV ZHQLJ WUDQVSDUHQWHQ ,QGH[�
.RPLWHH�(QWVFKHLGXQJHQ EHUXKHQ� KDOWHQ ZLU GDEHL I�U ZHQLJHU DWWUDNWLY DOV .RQ]HSWH� GLH DXI
GXUFKJlQJLJ QDFKYROO]LHKEDUHQ XQG GRNXPHQWLHUWHQ 5HJHOQ EHUXKHQ�

)DVW DOOH DOOJHPHLQ EHNDQQWHQ $NWLHQLQGL]HV QXW]HQ .DSLWDOLVLHUXQJVJHZLFKWXQJHQ��� $QOHLKHQ
ZHUGHQ LQ GHU 5HJHO QDFK *HVDPWZHUW GHU DXVVWHKHQGHQ $QOHLKHQ� DOVR YHUHLQIDFKW JHVDJW QDFK

�� V� $EVFKQLWW ]X )DNWRUDQDO\VHQ
�� 0RUQLQJVWDU VSULFKW YRQ 6WUDWHJLF %HWD
�� *HZLFKWXQJ  .XUV  $Q]DKO GHU UHOHYDQWHQ $NWLHQ
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GHU 6FKXOGHQK|KH GHV (PLWWHQWHQ� JHZLFKWHW� 'DV KHL�W DEHU DXFK� -H K|KHU GLH .XUVH HLQHU $NWLH
VLQG E]Z� MH PHKU 6FKXOGHQ HLQ 6WDDW RGHU HLQ 8QWHUQHKPHQ DXIJHQRPPHQ KDW� GHVWR K|KHU ZLUG
GLHVHV :HUWSDSLHU LP ,QGH[ JHZLFKWHW� $QGHUV DXVJHGU�FNW� 'LHVH ,QGL]HV VLQG SUR]\NOLVFK
DXIJHVHW]W�

6HKU YLHOH 8QWHUVXFKXQJHQ ]HLJHQ� GDVV IDVW MHGH DQGHUH $UW YRQ *HZLFKWXQJ ]X K|KHUHQ
5HQGLWHQ YRQ $QODJHQ I�KUW DOV .DSLWDOJHZLFKWXQJHQ� 9LHOH 8QWHUVXFKXQJHQ ]HLJHQ� GDVV
EHVRQGHUV *OHLFKJHZLFKWXQJHQ YRQ $NWLHQ LQ ]DKOUHLFKHQ 3HULRGHQ XQG 0lUNWHQ EHVVHUH 5HQGLWHQ
EULQJHQ DOV .DSLWDOLVLHUXQJV� DEHU DXFK DOV YLHOH DQGHUH $UWHQ YRQ *HZLFKWXQJHQ��� 'LH EHVVHUH
5HQGLWH YRQ DOWHUQDWLYHQ �ÅVPDUWHQ´� *HZLFKWXQJHQ NDQQ ]XP 7HLO DXI DQWL�]\NOLVFKH (IIHNWH GXUFK
EHL DOO GLHVHQ $QVlW]HQ Q|WLJH 5HEDODQ]LHUXQJHQ ]XU�FNJHI�KUW ZHUGHQ� 6ROFKH QLFKW�
NDSLWDOLVLHUXQJVJHZLFKWHWHQ (7)V Z�UGHQ ZLU QXW]HQ� ZHQQ VLH XQVHUHQ ZHLWHUHQ (7)�
6HOHNWLRQVNULWHULHQ ZLH ]�%� QLHGULJHQ .RVWHQ HQWVSUHFKHQ Z�UGHQ� ,P 0DLO ���� NRQQWHQ ZLU QRFK
QLFKW JHQ�JHQG DWWUDNWLYH GHUDUWLJH (7)V ILQGHQ� XP GDPLW HLQ DWWUDNWLYHV 3RUWIROLR ]X ELOGHQ��

(LQH :HLWHUHQWZLFNOXQJ YRQ 6PDUW�%HWD 6WUDWHJLHQ DUEHLWHW QLFKW QXU PLW DQGHUHQ *HZLFKWXQJHQ
VRQGHUQ DXFK PLW DQGHUHQ 6HOHNWLRQVNULWHULHQ DOV NODVVLVFKH ,QGL]HV� I�U GLH *U|�H �.DSLWDOLVLHUXQJ
E]Z� 6FKXOGHQVWDQG HWF�� LP 9RUGHUJUXQG VWHKW� 6R PHLQHQ HLQLJH :LVVHQVFKDIWOHU�� XQG 3UDNWLNHU�
GDVV VLFK PDQFKH $UWHQ YRQ $NWLHQ SUHLVOLFK V\VWHPDWLVFK EHVVHU HQWZLFNHOQ DOV DQGHUH� 'DV
ZLGHUVSULFKW GHU +\SRWKHVH YRQ 0DUNWHIIL]LHQ]� GHQQ LQ HLQHP HIIL]LHQWHQ 0DUNW VROOWH HV
YRUKHUVHKEDUH 2XWSHUIRUPDQFH QLFKW JHEHQ�

'LHVH V\VWHPDWLVFKH 2XWSHUIRUPDQFH VROO YRU DOOHP I�U NOHLQH 8QWHUQHKPHQ JHJHQ�EHU JUR�HQ
8QWHUQHKPHQ� J�QVWLJH $NWLHQ JHJHQ�EHU :DFKVWXPVDNWLHQ �9DOXH YHUVXV *URZWK�� $NWLHQ JXWHU
4XDOLWlW JHJHQ�EHU $NWLHQ VFKOHFKWHU 4XDOLWlW� $NWLHQ PLW QLHGULJHUHQ 6FKZDQNXQJHQ JHJHQ�EHU
VROFKHQ PLW K|KHUHQ 6FKZDQNXQJHQ HWF� JHOWHQ� $EHU XQWHUVFKLHGOLFKH 8QWHUVXFKXQJHQ E]Z�
3UDNWLNHU QXW]HQ WHLOZHLVH XQWHUVFKLHGOLFKH 'HILQLWLRQHQ GHU )DNWRUHQ� 8QG GLH PHLVWHQ GHU
8QWHUVXFKXQJHQ EHUXKHQ DXI UHODWLY ODQJHQ =HLWUHLKHQ YRQ 86�'DWHQ� )�U DQGHUH /lQGHU� ]�%�
-DSDQ� ODVVHQ VLFK YHUJOHLFKEDUH )DNWRUHIIHNWH DEHU QLFKW LPPHU ]HLJHQ�

:LU VLQG VNHSWLVFK� RE GLHVH (UJHEQLVVH DXFK DNWXHOO� QDFKGHP VLH YHU|IIHQWOLFKW ZXUGHQ XQG
ZLHGHUKROW DQJHEOLFK EHVWlWLJW ZXUGHQ� LPPHU QRFK JHOWHQ� RGHU RE VLH LQ]ZLVFKHQ YRQ ILQGLJHQ
,QYHVWRUHQ DXVJHQXW]W ZXUGHQ XQG GDPLW YHUVFKZXQGHQ VLQG� 6R NDQQ PDQ LQ GHQ OHW]WHQ -DKUHQ
ODQJH 3HULRGHQ YRQ 8QGHUSHUIRUPDQFH YRQ 6PDOO &DS XQG 9DOXH $NWLHQ IHVWVWHOOHQ�

:HQQ GLH IROJHQGH $QQDKPH ]XWULIIW ÅHLQ )DNWRU �]�%� 9DOXH� OLHIHUW DOOHU :DKUVFKHLQOLFKNHLW QDFK
DXFK GDXHUKDIW 2XWSHUIRUPDQFH XQG GLH 'HILQLWLRQ GHV )DNWRUV LVW NODU XQG QDFKYROO]LHKEDU´� GDQQ
VROOWH PDQ LQ :HUWSDSLHUH PLW $EKlQJLJNHLW YRQ GLHVHP )DNWRU LQYHVWLHUHQ� ]�%� LQ GHP PDQ HLQHQ
HQWVSUHFKHQGHQ 9DOXH�(7) NDXIW� 6FKZLHULJHU ZLUG HV� ZHQQ HLQ ]ZHLWHU DQJHEOLFK DWWUDNWLYHU

�� V� 6|KQKRO] ����E
�� ]�%� )DPD�)UHQFK ���� PLW LKUHQ )DNWRUPRGHOOHQ
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)DNWRU ZLH 4XDOLWlW GD]X NRPPW� 0XOWL�)DNWRU�3RUWIROLRV NRPELQLHUHQ GDQQ ]�%� HLQHQ 9DOXH� XQG
HLQHQ 4XDOLW\�(7)� ,Q GHP 9DOXH�(7) N|QQHQ DEHU DXFK $NWLHQ VFKOHFKWHU 4XDOLWlW XQG LQ GHP
4XDOLW\�(7) N|QQHQ $NWLHQ PLW VFKOHFKWHP 9DOXH HQWKDOWHQ VHLQ� 'LH .RPELQDWLRQ GLHVHU EHLGHQ
(7)V ZLUG DOOHU :DKUVFKHLQOLFKNHLW QDFK QHQQHQVZHUW DQGHUH (UJHEQLVVH OLHIHUQ� DOV HLQH
JOHLFK]HLWLJH $QZHQGXQJ YRQ 4XDOLWlWV� XQG 9DOXHNULWHULHQ DXI HLQ $NWLHQXQLYHUVXP� 0XOWL�
)DNWRU�,QYHVWLQJ LVW DOVR YRQ UHODWLY YLHOHQ $QQDKPHQ DEKlQJLJ�

:LFKWLJHU DOV )DNWRULQYHVWLQJ VLQG DXV XQVHUHU 6LFKW V\VWHPDWLVFKH )DNWRUDQDO\VHQ� 'DV KHL�W� GHU
$QOHJHU VROOWH P|JOLFKVW ZHLWJHKHQG QDFKYROO]LHKHQ N|QQHQ� YRQ ZHOFKHQ ZHVHQWOLFKHQ (LQIO�VVHQ
�ZLH HLQ]HOQHQ 8QWHUQHKPHQ� %UDQFKHQ� /lQGHUQ� :lKUXQJHQ� E]Z� )DNWRUHQ GLH 5HQGLWH E]Z� GDV
5LVLNR VHLQHV 3RUWIROLRV LQ GHU 9HUJDQJHQKHLW DEKlQJLJ ZDU� %HL 3RUWIROLRV� GLH DXI VWDELOHQ 5HJHOQ
EDVLHUHQ� NDQQ PDQ DQQHKPHQ� GDVV VROFKH )DNWRUDEKlQJLJNHLWHQ DXFK I�U GLH =XNXQIW HUZDUWHW
ZHUGHQ N|QQHQ� -H JU|�HU GLH $QODJHIUHLKHLWHQ XQG MH ÅDNWLYHU´ GDV )RQGVPDQDJHPHQW LVW� GHVWR
ZHQLJHU UHOHYDQW LVW DOOHUGLQJV HLQH VROFKH $QDO\VH�

)�U LQWHUHVVLHUWH 3DUWQHU KDEHQ ZLU DEHU LQ]ZLVFKHQ HLQ 6PDUW�%HWD (7)�3RUWIROLR HQWZLFNHOW�
ZHOFKHV YRU DOOHP DXI GLH 9RUWHLOH YRQ DQGHUHQ DOV .DSLWDOLVLHUXQJVJHZLFKWXQJHQ VHW]W� $X�HUGHP
ZLUG 1LFKW�.DSLWDOJHZLFKWXQJ LQ GHQ $NWLHQSRUWIROLRV XQG LP (TXLW\ ,QFRPH (7)�3RUWIROLR
JHQXW]W�

����� )DNWRUDQDO\VH VWDWW�)DNWRULQYHVWLQJ

%LVKHU KDEHQ ZLU ZHQLJ 0DWKHPDWLN E]Z� 6WDWLVWLN JHQXW]W� 'DV OLHJW GDUDQ� GDVV ZLU ELVKHU NHLQH
=HLWUHLKHQ EHQ|WLJW KDEHQ� GD ZLU DOOH 3RUWIROLRV UHLQ NRQ]HSWLRQHOO HQWZLFNHOW KDEHQ� $OOHUGLQJV
KDEHQ ZLU ² DXIJUXQG GHU WHLOZHLVH VHKU NXU]HQ HFKWHQ 7UDFN 5HFRUGV HLQLJHU YHUZHQGHWHU (7)V�
YHUJDQJHQH 5HQGLWHQ YHUVFKLHGHQHU 3RUWIROLRV VLPXOLHUW� (V ZXUGHQ MHGRFK DX�HU 5HQGLWHQ LQ GHQ
DQDO\VLHUWHQ =HLWUlXPHQ XQG 9HUOXVWHQ NHLQH ZHLWHUHQ 'DWHQ GDUJHVWHOOW E]Z� DQDO\VLHUW� 6RZRKO
I�U 5LVLNRWRROV DOV DXFK I�U 5LVLNRDQDO\VHQ VLQG MHGRFK PDWKHPDWLVFKH 9HUIDKUHQ Q|WLJ�

'LH $QDO\VH� YRQ ZHOFKHQ )DNWRUHQ HLQ 3RUWIROLR DEKlQJLJ LVW� NDQQ ]XP %HLVSLHO DXI GHU :HEVHLWH
ZZZ�SRUWIROLRYLVXDOL]HU�FRP JHWHVWHW ZHUGHQ� %HYRU PDQ HLQH )DNWRUDQDO\VH PDFKW� P�VVHQ GLH
]X XQWHUVXFKHQGHQ )DNWRUHQ EHVWLPPW ZHUGHQ��� 'LH (UJHEQLVVH YRQ )DNWRUDQDO\VHQ N|QQHQ VLFK
VHOEVW EHL LGHQWLVFKHQ )DNWRUHQ ZLH /lQGHUQ E]Z� %UDQFKHQ YRQ NODVVLVFKHQ
=XVDPPHQVHW]XQJVDQDO\VHQ XQWHUVFKHLGHQ� 6R KDEHQ GLH �� '$; 8QWHUQHKPHQ ]ZDU LKUHQ
+DXSWVLW] LQ 'HXWVFKODQG� YLHOH YRQ GLHVHQ PDFKHQ MHGRFK *HVFKlIWH DXFK DX�HUKDOE YRQ
'HXWVFKODQG� (V LVW MHGRFK VHKU VFKZLHULJ� ]�%� GLH 86�$EKlQJLJNHLW DXV *HVFKlIWVEHULFKWHQ GHU
8QWHUQHKPHQ DE]XOHLWHQ� 0LW +LOIH YRQ VWDWLVWLVFKHQ =XVDPPHQKlQJHQ YRQ '$;�(QWZLFNOXQJHQ

�� V� ]�%� 6|KQKRO] ����� 6� �����
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XQG 86�.HQQ]DKOHQ NDQQ PLW HLQHU )DNWRUDQDO\VH GDJHJHQ UHODWLY HLQIDFK KHUDXVJHIXQGHQ
ZHUGHQ� ZLH VWDUN GLH '$; $EKlQJLJNHLW YRQ GHQ 86$ LQ GHU EHWUDFKWHWHQ 3HULRGH ZDU�

(LQH JXWH )DNWRUDQDO\VH LVW WURW]GHP QLFKW HLQIDFK� =XQlFKVW P�VVHQ P|JOLFKH (LQIOXVVIDNWRUHQ
XQG GLH ]X EHREDFKWHWHQ 9HUlQGHUXQJHQ �5HQGLWH� 9HUOXVWH� 9RODWLOLWlW HWF�� LGHQWLIL]LHUW ZHUGHQ�
'DQQ LVW GLH :DKO GHU $QDO\VHSHULRGH ZLFKWLJ� 6R NDQQ PDQ NXU]IULVWLJH YRQ PLWWHO� XQG
ODQJIULVWLJHQ $EKlQJLJNHLWHQ XQWHUVFKHLGHQ� 1HEHQ GHU %DVLV GHU )DNWRUDQDO\VH �(LQ]HOWLWHO� E]Z�
Å+ROGLQJV´�EDVLHUWH $QDO\VH YHUVXV UHQGLWHEDVLHUWH $QDO\VH YRQ ,QGL]HV E]Z� 3RUWIROLRV� LVW DXFK
GLH $UW GHU YHUPXWHWHQ =XVDPPHQKlQJH �]�%� OLQHDU YHUVXV QLFKW�OLQHDU� ]X EHVWLPPHQ� 'DEHL
VROOWH +\SRWKHVHQ� E]Z� UHVHDUFKEDVLHUW YRUJHJDQJHQ ZHUGHQ� :HQQ PDQ VWDWLVWLVFK VLJQLILNDQWH
$NWLHQPDUNWDEKlQJLJNHLWHQ YRQ 1LHGHUVFKODJVKlXILJNHLWHQ RGHU 0RQGSKDVHQ ILQGHW� NDQQ PDQ
GLHVH NDXP UDWLRQDO HUNOlUHQ� 'HU )RNXV GHU $QDO\VH VROOWH GDKHU EHL EHUHLWV LGHQWLIL]LHUWHQ
)DNWRUHQ OLHJHQ� YRQ GHQHQ HV DOOHUGLQJV DXFK EHUHLWV VHKU YLHOH JLEW��� %HVRQGHUV ZLFKWLJH
(LQIOXVVIDNWRUHQ I�U $QODJHSRUWIROLRV VLQG PHLVW =LQV�� :lKUXQJV�� /lQGHU� XQG
%UDQFKHQHQWZLFNOXQJHQ� (V NDQQ DEHU DXFK LQWHUHVVDQW VHLQ� V\VWHPDWLVFKH 3RUWIROLR�
$EKlQJLJNHLWHQ YRQ DQGHUHQ )DNWRUHQ ]X EHVWLPPHQ ZLH 0DUNWNDSLWDOLVLHUXQJ� 9DOXH�*URZWK�
.UHGLWTXDOLWlWHQ HWF�� =LHO LVW HV� .OXPSHQULVLNHQ ]X HUNHQQHQ� DOVR HLQH ]X VWDUNH $EKlQJLJNHLW YRQ
HLQ]HOQHQ )DNWRUHQ� 'D )DNWRUDEKlQJLJNHLWHQ LP =HLWYHUODXI RIW QLFKW VWDELO VLQG� LVW GLH DGlTXDWH
:DKO GHV ]X DQDO\VLHUHQGHQ =HLWUDXPHV ZLFKWLJ�

:HQQ PDQ ]X KRKH .RQ]HQWUDWLRQHQ DXI EHVWLPPWHQ )DNWRUHQ LGHQWLIL]LHUW KDW� NDQQ PDQ GDV
3RUWIROLR VR GLYHUVLIL]LHUHQ� GDVV GLH $EKlQJLJNHLW ]X GLHVHQ )DNWRUHQ VLQNW� 'D PDQ GLH PHLVWHQ
)DNWRUDEKlQJLJNHLWHQ QLFKW LVROLHUW NDXIHQ E]Z� YHUNDXIHQ NDQQ� LVW PDQ DQ GLHVHU 6WHOOH YRQ
VRJHQDQQWHQ KHXULVWLVFKHQ 0HWKRGHQ YRQ 7ULDO XQG (UURU $QVlW]HQ DEKlQJLJ�

����� 5LVLNRVWHXHUXQJ��EHU�=HLW��6SDUSOlQH��XQG�PLW�7UHQG�6LJQDOHQ

1HEHQ GHU 'LYHUVLILNDWLRQ �EHU $QODJHNODVVHQ E]Z� )DNWRUHQ LVW GLH 'LYHUVLILNDWLRQ �EHU GLH =HLW
HLQ ZLFKWLJHU $QVDW] ]X 5LVLNRVHQNXQJ� 'DV .RQ]HSW GHV VRJHQDQQWHQ &RVW�$YHUDJLQJ �LQ %H]XJ
DXI GLH �EHU GLH =HLW JHVWUHXWH (LQVWDQGVNXUV�'XUFKVFKQLWWVELOGXQJ EHLP :HUWSDSLHUNDXI� VSULFKW
GDI�U� GDV =LHOLQYHVWPHQWYROXPHQ �EHU PHKUHUH =HLWSXQNWH E]Z� 3HULRGHQ �7DJHV]HLWHQ� 7DJH�
E]Z� :RFKHQ� JHVWUHXW ]X LQYHVWLHUHQ��� %HL UHJHOPl�LJHQ 6SDUP|JOLFKNHLWHQ VLQG 6SDUSOlQH
KLOIUHLFK� GLH GDV UHJHOPl�LJH $QOHJHQ DXWRPDWLVLHUHQ�

0LQGHVWHQV JHQDXVR ZLFKWLJ ]XU 5LVLNRUHGXNWLRQ LP 3RUWIROLR� ZLH GDV 7LPLQJ YRQ $QODJHQ E]Z�
.lXIHQ� LVW GDV 7LPLQJ YRQ :HUWSDSLHU�9HUNlXIHQ �RGHU GHU .DXI YRQ $EVLFKHUXQJHQ�� :LU NHQQHQ
DOOHUGLQJV NHLQH 0HWKRGH� GLH LPPHU ]XYHUOlVVLJ IXQNWLRQLHUW� =XPLQGHVW SDUWLHOOH .DSLWDOJDUDQWLHQ

�� V� ]�%� )DNWRU�=RR %HLWUDJ YRQ +VX�.DOHVQLN ����
�� V� ]�%� 0DONLHO�(OOLV ����� 6� �������
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NDQQ PDQ KHXWH I�U VHKU YLHOH 3RUWIROLRV PLW 'HULYDWHQ VHOEVW HQWZLFNHOQ RGHU YRQ 'ULWWHQ
�%DQNHQ� NDXIHQ� DEHU *DUDQWLHQ VLQG RIW VHKU WHXHU� LQVEHVRQGHUH XQWHU (LQEH]XJ YRQ
2SSRUWXQLWlWVNRVWHQ �HQWJDQJHQHQ *HZLQQH��

*DUDQWLHQ NRVWHQ W\SLVFKHUZHLVH XPVR PHKU *HOG� MH QLHGULJHU GLH =LQVHQ VLQG� *DUDQWLHQ
IXQNWLRQLHUHQ QlPOLFK QRUPDOHUZHLVH VR� GDVV HLQ 7HLO GHV $QODJHEHWUDJHV LQ ]LQVWUDJHQGHQ
$QODJHQ DQJHOHJW ZLUG� GLH ]XP (QGH GHU *DUDQWLH]HLW GHQ *DUDQWLHEHWUDJ GXUFK =LQV XQG
=LQVHV]LQV VLFKHUQ VROOHQ� %HL HLQHP UHODWLY KRKHQ =LQV XQG ODQJHQ *DUDQWLHSHULRGHQ IXQNWLRQLHUW
GDV JDQ] JXW� ,Q HLQHP VROFKHQ )DOO EOHLEHQ YRQ ���� $QODJHNDSLWDO ]XP =HLWSXQNW � QRFK HWOLFKH
� IUHL� XP GLHVH LQ ULVLNRUHLFKH UHQGLWHRULHQWLHUWH $QODJHQ ]X LQYHVWLHUHQ� 9RQ GHU +|KH GLHVHV
%HWUDJHV �QDFK .RVWHQ� KlQJW GHU 3DUWL]LSDWLRQVJUDG DQ GHQ :HUWHQWZLFNOXQJHQ GHU %DVLVDQODJH
DE� %HL JHULQJHQ =LQVHQ XQG NXU]HQ *DUDQWLHSHULRGHQ IXQNWLRQLHUW GDV DEHU VHKU VFKOHFKW� ZHLO
NDXP QRFK $QODJHNDSLWDO I�U UHQGLWHRULHQWLHUWH $QODJHQ �EULJEOHLEW� bKQOLFKHV JLOW DXFK I�U GLH
.RVWHQ GHU $EVLFKHUXQJ PLW 'HULYDWHQ �2SWLRQHQ XQG )XWXUHV�� GLH LQ GHU 5HJHO XPVR K|KHU VLQG�
MH QLHGULJHU GLH =LQVHQ VLQG XQG MH OlQJHU GLH DE]XVLFKHUQGH 3HULRGH LVW� $XFK GLH ZHLW YHUEUHLWHQ
6WRSS�/RVV 9RUJDEHQ I�U ULVLNRUHLFKH $QODJHQ VLQG QLFKW LPPHU KLOIUHLFK� 6R NDQQ PDQ YLHOIDFK
IHVWVWHOOHQ� GDVV VR 9HUOXVWH ]ZDU VLFKHU UHDOLVLHUW ZHUGHQ ZHQQ GLH 6WRSS�/RVV 0DUNHQ HUUHLFKW
ZHUGHQ� DEHU GHU :LHGHUHLQVWLHJ LQ GHQ 0DUNW LP 1DFKJDQJ ]X VSlW HUIROJW� VR GDVV GLH
VRJHQDQQWHQ 2SSRUWXQLWlWVNRVWHQ I�U HQWJDQJHQH *HZLQQH VHKU KRFK VLQG� 9HUHLQIDFKW NDQQ PDQ
VDJHQ� GDVV $EVLFKHUXQJHQ MHJOLFKHU $UW QRUPDOHUZHLVH ² WHLOZHLVH HUKHEOLFKH � =XVDW]NRVWHQ
YHUXUVDFKHQ� GLH ]X 5HQGLWHVFKPlOHUXQJHQ I�KUHQ�

1HEHQ H[WHUQHQ $EVLFKHUXQJV�� 'HULYDWH� XQG 6WRSS�/RVV $EVLFKHUXQJHQ VLQG WUHQGEDVLHUWH
5LVLNRVWHXHUXQJVDQVlW]H UHODWLY ZHLW YHUEUHLWHW� (V JLEW YLHOH ,QGLNDWRUHQ GDI�U� GDVV 0lUNWH 7UHQGV
IROJHQ� 0LW GHU %HKDYLRUDO )LQDQFH (UNOlUXQJVDQVlW]HQ �� JLEW HV GDI�U DXFK UDWLRQDOH
%HJU�QGXQJHQ� :HQQ PDQ HLQHQ $EVFKZXQJ UHFKW]HLWLJ HUNHQQW� VROOWH PDQ GDKHU DXV GHP
0DUNW DXVVWHLJHQ E]Z� ZHQQ PDQ HLQHQ $XIVFKZXQJ HUNHQQW� HLQVWHLJHQ RGHU VHLQH $OORNDWLRQ
DXVEDXHQ� (V JLEW YLHOH ,QYHVWPHQWSURILV� GLH VLFK LQWHQVLY PLW 7UHQGIROJH XQG 0RPHQWXP XQG
YHUZDQGWHQ %HJULIIHQ EHVFKlIWLJHQ XQG HV JLEW VHKU YLHOH XQWHUVFKLHGOLFKH $QVlW]H�

0LWWHOIULVWLJ KDEHQ VLFK HLQLJH GLHVHU VRJHQDQQWHQ 7UHQGIROJHDQVlW]H UHFKW JXW EHZlKUW� XP
9HUOXVWH ]X UHGX]LHUHQ� DEHU WURW]GHP QLFKW ]X VSlW ZLHGHU LQ 0lUNWH HLQ]XVWHLJHQ��� $OOHUGLQJV
VLQG GLH $QIRUGHUXQJHQ DQ JXWH 6LJQDOV\VWHPH VHKU KRFK��� :LU VHOEVW ZHUGHQ HLQHQ E]Z�
PHKUHUH $QVlW]H WHVWHQ� GLH XQVHUHQ 3ULQ]LSLHQ IROJHQ� (LQIDFK� UREXVW XQG WUDQVSDUHQW� 9LHOH
7UHQGIROJHDQVlW]H ]HLFKQHQ VLFK QlPOLFK GXUFK KRKH .RPSOH[LWlW E]Z� KRKH 6HQVLWLYLWlW LQ %H]XJ
DXI GLH $QQDKPHQ DXV� :HQQ PDQ ]�%� VWDWW HLQHV �� 7DJH 'XUFKVFKQLWWHV HLQHQ PLW �� RGHU ��
7DJHQ YHUZHQGHW� NRPPW PDQ EHL VRQVW JOHLFKHQ 3DUDPHWHUQ DXI WHLOZHLVH VHKU XQWHUVFKLHGOLFKH

�� VLHKH ]�%� :HEHU HW DO� ����
�� V� ]�%� *HF]\�6DPRQRY ����� /HPSpULqUH HW DO� ���� XQG +XUVW�2RL�3HGHUVHQ ����
�� VLHKH ]�%� 6|KQKRO]�5LHNHQ�.DLVHU ����� 6� �������
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5HVXOWDWH� :LU ZHUGHQ DEHU QLFKW 'XW]HQGH YRQ 3DUDPHWHUQ GXUFKWHVWHQ� XP GDQQ GHQ LP
VRJHQDQQWHQ %DFNWHVW EHVWHQ 3DUDPHWHU E]Z� GLH EHVWH 3DUDPHWHUNRPELQDWLRQ ]X QXW]HQ�

$OV EHVRQGHUV JXW KDW HV VLFK XQVHUHU (UIDKUXQJ QDFK HUZLHVHQ� 7UHQGV LQ PHKUHUHQ 0lUNWHQ� E]Z�
0DUNWVHJPHQWHQ JOHLFK]HLWLJ ]X PHVVHQ �]�%� UHJLRQDO XQG�RGHU VHNWRUDO� XQG GDQQ ]X
DJJUHJLHUHQ� XP 0DUNWHLQVWLHJV� E]Z� 0DUNWDXVVWLHJVVLJQDOH ]X HUKDOWHQ� :LFKWLJ LVW XQV DXFK�
GDVV QXU ZHQLJH E]Z� VHOWHQ 6LJQDOH JHQHULHUW ZHUGHQ� XP GLH ,PSOHPHQWLHUXQJVNRVWHQ I�U
$XVVWLHJ XQG :LHGHUHLQVWLHJ JHULQJ ]X KDOWHQ� 9HUHLQIDFKW JHVDJW� -H HIIL]LHQWHU �VFKQHOOHU�
NRVWHQJ�QVWLJHU� GLH 8PVHW]XQJ YRQ 6LJQDOHQ HUIROJHQ NDQQ� GHVWR PHKU 6LJQDOH N|QQHQ
EHU�FNVLFKWLJW ZHUGHQ� ,P ,GHDOIDOO LVW HV HJDO� RE GLH 6LJQDOH VRIRUW RGHU HUVW LP /DXIH ]�%� GHU
GHP 6LJQDO IROJHQGHQ :RFKH XPJHVHW]W ZHUGHQ� 'DV LVW EHVRQGHUV I�U )RQGV� E]Z� (7) 3RUWIROLRV
ZLFKWLJ� GD HLQ]HOQH $QOHJHU 6LJQDOH LQ GHU 5HJHO QLFKW VR VFKQHOO LQ LKUHQ 'HSRWV XPVHW]HQ
N|QQHQ ZLH SURIHVVLRQHOOH 3RUWIROLRPDQDJHU� $XIJUXQG GLHVHU 1DFKWHLOH ELHWHQ ZLU 7UHQGIROJH�
E]Z� 5LVLNRVWHXHUXQJVVLJQDOH QXU DOV =XVDW]PRGXO I�U LQWHUHVVLHUWH $QOHJHU DQ XQG QLFKW DOV IHVWHQ
%HVWDQGWHLO XQVHUHU %DVLVSRUWIROLRV�

'D GLH ,PSOHPHQWLHUXQJVNRVWHQ XQG GLH *HVFKZLQGLJNHLW HLQH ZLFKWLJH 5ROOH VSLHOHQ� VXFKHQ ZLU
QDFK HLQHP 0RGHOO� EHL GHP DXI 6LJQDOEDVLV HLQLJH ² DEHU QLFKW DOOH ² (7)V �DQWHLOLJ� YHUNDXIW
ZHUGHQ XQG GXUFK Å&DVK´ HUVHW]W ZHUGHQ� 'DV I�KUW GD]X� GDVV VLFK GLH $OORNDWLRQ LP
5HQGLWHSRUWIROLR HQWVSUHFKHQG lQGHUW� %HL SRVLWLYHQ 6LJQDOHQ Z�UGHQ GLHVH (7)V ZLHGHUJHNDXIW
XQG GLH %DVLVDOORNDWLRQ ZLHGHUKHUJHVWHOOW ZHUGHQ� ��

$E ���� ZLUG PLW GHP :HOWPDUNWSRUWIROLR %DVLV 7UHQG HLQ VROFKHV .RQ]HSW XPJHVHW]W�

����� 6HKU�JHULQJH�.RVWHQ LP�9HUJOHLFK�]X�WUDGLWLRQHOOHQ�$QJHERWHQ
XQG�=DKOXQJVDEZLFNOXQJ

)�U HLQH JXWH 5HQGLWH VLQG QLHGULJH .RVWHQ ZLFKWLJ��� 'LH .RVWHQ I�U XQVHUH 6HUYLFHV VLQG PLW
����� S�D� E]Z� PLW GHQ HPSIRKOHQHQ �� S�D� LQNOXVLYH %HUDWXQJ E]Z� 9HUZDOWXQJ VHKU J�QVWLJ�
$X�HUGHP IDOOHQ XQVHUH .RVWHQ QXU I�U GLH Å5HQGLWHSRUWIROLRV´ DQ� QLFKW I�U GLH *HOGDQODJH LQ
Å&DVK´�

6HOEVW ZHQQ GXUFKVFKQLWWOLFKH $QOHJHU LKU JDQ]HV W\SLVFKHV :HUWSDSLHUGHSRW YRQ FD� (85 ������
QDFK XQVHUHQ 0XVWHUSRUWIROLRV DQOHJHQ Z�UGHQ� Z�UGHQ VLH EHL �� S�D� LQNOXVLYH %HUDWXQJ E]Z�
9HUZDOWXQJ QXU (85 ��� SUR -DKU ]DKOHQ� 'DI�U EHNRPPW PDQ QRUPDOHUZHLVH QLFKW HLQPDO HLQH

�� 'LH KLHU VNL]]LHUWHQ 5LVLNRVLJQDOWHVWV ZXUGHQ LP $XJXVW�6HSWHPEHU ���� GXUFKJHI�KUW XQG
GRNXPHQWLHUW XQG GLH 'RNXPHQWDWLRQ ZLUG DXI ZZZ�GLYHUVLILNDWRU�FRP ]XU 9HUI�JXQJ JHVWHOOW�
�� V� ]�%� )DEHU ����� 6� ���
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HLQ]LJH %HUDWHUVWXQGH� %HUDWHU ZROOHQ YHUVWlQGOLFKHUZHLVH QXU .XQGHQ EHWUHXHQ� YRQ GHQHQ VLH I�U
LKUH %HUDWXQJVOHLVWXQJ DGlTXDW KRQRULHUW ZHUGHQ�

)�U ,QWHUHVVHQWHQ PLW JHULQJHQ $QODJHEHWUlJHQ� GLH NHLQHQ %HUDWHU ILQGHQ� GHU VLH EHUDWHQ
P|FKWH� JLEW HV ]ZHL 0|JOLFKNHLWHQ� 6LH N|QQHQ VLFK DQ 9HUEUDXFKHU]HQWUDOHQ ZHQGHQ� YRQ GHQHQ
HLQLJH HLQH J�QVWLJHUH %HUDWXQJ DQELHWHQ� %HUDWHU LQ 9HUEUDXFKHU]HQWUDOHQ KDEHQ MHGRFK QLFKW
XQEHGLQJW HLQH XPIDVVHQGH )LQDQ]ELOGXQJ E]Z� $QODJHHUIDKUXQJ� $QOHJHU� YRU DOOHP VROFKH PLW
JHULQJHQ $QODJHVXPPHQ� GLH NHLQH JXWHQ %HUDWHU ILQGHQ� N|QQHQ XQVHUH 3RUWIROLRV JUXQGVlW]OLFK
DXFK RKQH %HUDWXQJ E]Z� 9HUZDOWXQJ LQ LKUHQ 3RUWIROLRV QDFKELOGHQ� DOOHUGLQJV IDOOHQ DXFK GDQQ
GLH �� S�D� DQ� $XI GLH 8PVHW]XQJ JHKHQ ZLU ZHLWHU XQWHQ HLQ�

:LU YHUSIOLFKWHQ %HUDWHU E]Z� 9HUZDOWHU QLFKW GD]X� JHQDX �� S�D� I�U ,KUH %HUDWXQJ ]X QHKPHQ�
GHQQ %HUDWHU VLQG HLQHUVHLWV IUHL LQ LKUHU 3UHLVJHVWDOWXQJ XQG N|QQHQ DQGHUHUVHLWV JDQ]
XQWHUVFKLHGOLFKH /HLVWXQJHQ HUEULQJHQ� 8QVHUH 3UHLVHPSIHKOXQJ VLHKW HLQH 6HUYLFH� E]Z�
%HUDWXQJVJHE�KU YRQ �� QHWWR SUR -DKU DXI GDV 'HSRWYROXPHQ YRU� 'DYRQ JHKHQ ����� S�D� I�U
GLH 0XVWHUSRUWIROLRHQWZLFNOXQJ XQG �SIOHJH VRZLH GLH ,QWHUQHWXQWHUVW�W]XQJ DQ XQV XQG �����
S�D� DQ GHQ %HUDWHU E]Z� 9HUZDOWHU� :LU HUKDOWHQ W\SLVFKHUZHLVH ����� S�D� XQG HLQH K|KHUH
*HE�KU QRUPDOHUZHLVH QXU� ZHQQ GHU %HUDWHU E]Z� VHLQH 2UJDQLVDWLRQ �]�%� %DQN�� GHU HU
DQJHVFKORVVHQ LVW� YHUODQJW� GDVV ZLU XQWHU HLQHP VRJHQDQQWHQ +DIWXQJVGDFK DUEHLWHQ� 'LH �����
S�D� HQWVSULFKW LQ HWZD GHU 0DUJH� GLH HLQ %HUDWHU HUKlOW� ZHQQ HU )RQGV YHUWUHLEW XQG 3URYLVLRQHQ
GHU 3URGXNWDQELHWHU GDI�U EHNRPPW�

=X EHDFKWHQ LVW� GDVV GLHVH *HE�KUHQ I�U VROFKH 0XVWHUSRUWIROLRV ² DQGHUV DOV EHL GLUHNWHQ
(LQ]HOIRQGV� E]Z� 'DFKIRQGVLQYHVWPHQWV � GHU 8PVDW]VWHXHU XQWHUOLHJHQ� DOVR ��� S�D� ������ EHL
��� DXI GLHVH 6HUYLFHJHE�KU ]XVlW]OLFK HUKREHQ ZHUGHQ� +LQ]X NRPPHQ GLH .RVWHQ I�U GHQ .DXI�
XQG 9HUNDXI GHU (7)V LP 'HSRW� GLH 'HSRWEDQNDEKlQJLJ VLQG� $XVJDEHDXIVFKOlJH� VRQVWLJH
(LQPDOJHE�KUHQ RGHU ODXIHQGH *HE�KUHQ IDOOHQ QLFKW I�U XQV DQ�

'DI�U IlOOW EHL HLQHP GLUHNWHQ (7)�3RUWIROLR NHLQ $XVJDEHDXIVFKODJ DQ� GHU DXFK EHL RIIHQHQ
,QYHVWPHQWIRQGV ELV ]X �� HLQPDOLJ EHWUDJHQ NDQQ XQG PHLVW GHP )RQGVYHUWULHE ]X *XWH
NRPPHQ��

'HU GLUHNWH 9HUJOHLFK VWHOOW VLFK DXV 6LFKW GHV (7)�3RUWIROLRDQOHJHUV ]XP GLUHNWHQ �'DFK��
)RQGVDQOHJHU ZLH IROJW GDU� *HULQJHUH .RVWHQ I�U GDV Å0DQDJHPHQW´ YRQ )RQGV��� YHUJOHLFKEDUH
ODXIHQGH %HUDWXQJVNRVWHQ �,QQHQSURYLVLRQHQ YRQ )RQGV I�U GHQ 9HUWULHE OLHJHQ PHLVW EHL ���� �
����� SUR -DKU� GHP HQWVSULFKW XQVHUH HPSIRKOHQH %HUDWXQJVJHE�KU�� NHLQH HUIROJVDEKlQJLJH
*HE�KUHQ �GLH EHL )RQGV K|KHU VHLQ N|QQHQ DOV GLH 0DQDJHPHQWJHE�KUHQ� XQG XQWHUVFKLHGOLFKH
+DQGHOVNRVWHQ �GLH LQQHUKDOE YRQ )RQGV EHL DNWLYHQ )RQGV UHFKW KRFK VHLQ N|QQHQ���� %HL

�� EHL DNWLHQRULHQWLHUWHQ )RQGV OLHJHQ GLHVH W\SLVFKHUZHLVH EHL ���� ELV �� S�D� LP 9HUJOHLFK ]X
XQVHUHQ 6HUYLFHJHE�KUHQ YRQ ����� S�D�
�� V� 3HWHUVPDQQ�,QVWLWXW LQ +HXVHU ����� 6� ���
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)RQGVLQYHVWPHQWV IDOOHQ GLHVH *HE�KUHQ DXFK DXI GHQ UHQGLWHIUHLHQ E]Z� UHQGLWHDUPHQ ´&DVK´�
7HLO GHV 3RUWIROLRV DQ� 'DI�U YHUODQJHQ ZLU DEHU NHLQH *HE�KUHQ� ]XPLQGHVW VRODQJH GLHVHU &DVK�
%HVWDQGWHLO DX�HUKDOE GHU 'HSRWV JHKDOWHQ ZLUG� 'D GDV 'HSRWYROXPHQ LQ GHU 5HJHO GLH
*HE�KUHQEDVLV ELOGHW XQG LQ 'HSRWV NDXP�NHLQH =LQVHQ I�U &DVK JH]DKOW ZLUG� UHJHQ ZLU DQ� GDVV
$QOHJHU LKU &DVK �EHUZLHJHQG DX�HUKDOE YRQ 'HSRWV DQOHJHQ�

,QVJHVDPW LVW XQVHU $QJHERW QDFK XQVHUHQ .DONXODWLRQHQ LQNOXVLYH %HUDWXQJ GDKHU FD� ���� S�D�
J�QVWLJHU DOV YHUJOHLFKEDUH WUDGLWLRQHOOH $QJHERWH��� 'DV LVW VHKU YLHO� ZHQQ PDQ EHGHQNW� ZLH
QLHGULJ GLH =LQVHQ GHU]HLW VLQG� 2KQH GLH %HU�FNVLFKWLJXQJ XQVHUHU 1LFKW�*HE�KUHQ DXI &DVK XQG
XQWHU 9HUQDFKOlVVLJXQJ YRQ .RVWHQ� GLH GLH 1XW]XQJ VWHXHU�LQHIIL]LHQWHU (7)V DQGHUHU $QELHWHU
YHUXUVDFKHQ NDQQ� LVW XQVHU $QJHERW QDFK XQVHUHQ 6FKlW]XQJHQ DOOHUGLQJV ELV ]X ���� S�D� WHXUHU
DOV PDQFKH EHUDWXQJVIUHLHQ 2QOLQH $QJHERWH �5RER�$GYLVRU $QJHERWH��

:LH YLHOIDFK NODUJHVWHOOW� KDOWHQ ZLU %HUDWXQJ I�U VHKU ZLFKWLJ� 8QVHUH 3UHLVSROLWLN LVW GDKHU VR
JHVWDOWHW� GDVV 6HOEVWHQWVFKHLGHU XQVHUH /HLVWXQJHQ ]ZDU JHUQH QXW]HQ N|QQHQ� DEHU JHQDXVR YLHO
]DKOHQ VROOHQ ZLH EHUDWHQH $QOHJHU� 'LH WHFKQLVFKH $EZLFNOXQJ VWHOOW VLFK GDEHL XQWHUVFKLHGOLFK
GDU� 6R JLEW HV PHKUHUH )lOOH�

D� 'HU $QOHJHU KDW HLQHQ %HUDWHU E]Z� 9HUP|JHQVYHUZDOWHU� 'LH %H]DKOXQJ XQVHUHU 6HUYLFHV
HUIROJW W\SLVFKHUZHLVH �EHU GHQ %HUDWHU�9HUZDOWHU� VRIHUQ GLHVHU HLQHQ 9HUWUDJ PLW XQV KDW�
$QGHUQIDOOV PXVV GHU $QOHJHU XQV PLQGHVWHQV ����� S�D� SOXV 8PVDW]VWHXHU �EHUZHLVHQ�

E� 'HU $QOHJHU ILQGHW NHLQHQ JXWHQ %HUDWHU�9HUZDOWHU RGHU LVW JUXQGVlW]OLFK HLQ VRJHQDQQWHU
6HOEVWHQWVFKHLGHU� ,Q GLHVHP )DOO VLQG GLH �� S�D� SOXV 8PVDW]VWHXHU I�U GLH
0XVWHUSRUWIROLRQXW]XQJ GLUHNW DQ XQV ]X �EHUZHLVHQ�

����� 8PVHW]XQJ�LP�LQGLYLGXHOOHQ�'HSRW

7HFKQLVFK VROOWH HLQ VHSDUDWHV �8QWHU��'HSRW HU|IIQHW ZHUGHQ� XP XQVHUH 0XVWHUSRUWIROLRV ]X
LPSOHPHQWLHUHQ� 'DI�U IDOOHQ I�U 3ULYDWDQOHJHU QRUPDOHUZHLVH NHLQH RGHU QXU VHKU JHULQJH .RVWHQ
DQ� GD GLH 'HSRWEHWUHLEHU W\SLVFKHUZHLVH DQ GHQ 7UDQVDNWLRQVNRVWHQ YHUGLHQHQ� $QGHUV DOV EHLP
.DXI YRQ 'DFKIRQGV IDOOHQ GLH .RVWHQ I�U GHQ .DXI XQG 9HUNDXI YRQ (7)V XQG $NWLHQ GLUHNW LP
'HSRW GHV 3ULYDWNXQGHQ DQ XQG VLQG YRQ GHU MHZHLOLJHQ 'HSRWEDQN DEKlQJLJ� (V LVW GDKHU UDWVDP�
HLQH 'HSRWEDQN DXV]XZlKOHQ� GLH EHVRQGHUV J�QVWLJH (7)� E]Z� $NWLHQ� 2UGHU� XQG
+DQGHOVNRVWHQ KDW� 'DEHL LVW DXFK DXI GLH VRJHQDQQWHQ +DQGHOV�6SUHDGV EHLP .DXI�9HUNDXI YRQ
(7)V XQG $NWLHQ ]X DFKWHQ� (LQHQ DNWXHOOHQ hEHUEOLFN �EHU 'HSRWJHE�KUHQ ILQGHW PDQ DQ YLHOHQ
6WHOOHQ LP ,QWHUQHW� ]�%� EHL )LQDQ]WHVW RGHU DXFK ZZZ�ILQDQ]WLS�GH�

�� V� GD]X DXFK GLH .RVWHQDQDO\VH DXI ZZZ�GLYHUVLILNDWRU�FRP
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'D VLFK .RQGLWLRQHQ UHODWLY VFKQHOO lQGHUQ N|QQHQ XQG DXFK QXU HLQ (OHPHQW GHU 'HSRWEDQNZDKO
VLQG� YHU]LFKWHQ ZLU DXI HLJHQH hEHUEOLFNVVHLWHQ� (LQ ZHLWHUHV ZLFKWLJHV (OHPHQW EHL HLQHU
'HSRWEDQNZDKO LVW ]XP %HLVSLHO GLH %UHLWH XQG 7LHIH GHU (7)� XQG $NWLHQDQJHERWVSDOHWWH�

'HSRWV ZHUGHQ QRUPDOHUZHLVH LP 1DPHQ XQG I�U 5HFKQXQJ GHV MHZHLOLJHQ $QOHJHUV JHI�KUW� 'HU
$QOHJHU HQWVFKHLGHW VHOEVW GDU�EHU� ZDV HU LQ VHLQHP 'HSRW DQOHJW� 6R NDQQ GHU $QOHJHU GLH
'HSRWEDQN MHGHU]HLW DQZHLVHQ� YRQ GHQ 0RGHOOSRUWIROLRV DE]XZHLFKHQ� -HGH $EZHLFKXQJ YRP
0XVWHUSRUWIROLR NDQQ DOOHUGLQJV GD]X I�KUHQ� GDVV 5HEDODQ]LHUXQJV� E]Z� 5LVLNRVLJQDOH YRQ GHU
'HSRWEDQN QLFKW PHKU DXWRPDWLVLHUW XPJHVHW]W ZHUGHQ N|QQHQ �EHWULIIW QXU YHUZDOWHWH 3RUWIROLRV�
XQG HV ]X HLQHP HUK|KWHQ $XIZDQG EHL %HUDWHU XQG�RGHU $QOHJHU XQG�RGHU 'HSRWEDQN NRPPW�
ZDV PLW ]XVlW]OLFKHQ .RVWHQ YHUEXQGHQ VHLQ NDQQ�

'HU %HUDWHU E]Z� GHU $QOHJHU VHOEVW NDQQ VHLQHU %DQN PLWWHLOHQ� GDVV ]�%� XQVHU :HOWPDUNWSRUWIROLR
LPSOHPHQWLHUW ZHUGHQ VROO� $OOH Q|WLJHQ 3RUWIROLR�,QIRUPDWLRQHQ NDQQ GHU %HUDWHU XQVHUHU
,QWHUQHWVHLWH HQWQHKPHQ E]Z� EHNRPPW GHU %HUDWHU YRQ XQV� 8P XQVHUH XQG GLH
%HUDWHUEH]DKOXQJ HLQIDFK ]X EHUHFKQHQ� PXVV DOOHUGLQJV LQ GHU 5HJHO HLQ ]XVlW]OLFKHV �8QWHU��
'HSRW HLQJHULFKWHW ZHUGHQ� LQ GHP QXU GDV :HOWPDUNWSRUWIROLR E]Z� DQGHUH XQVHUHU 3RUWIROLRV
XPJHVHW]W ZLUG�

9RQ 'LUHNWDQOHJHUQ RKQH %HUDWHU�9HUZDOWHU N|QQHQ GLH =DKOXQJHQ JUXQGVlW]OLFK DXFK RKQH
IRUPDO XQWHUVFKULHEHQHQ 9HUWUDJ PLW XQV �DX�HU GHQ $*%� GLH LPPHU YRP $QOHJHU� GHU XQVHUH
:HEVHLWH XQG XQVHUH 3RUWIROLRV QXW]HQ P|FKWH� DN]HSWLHUW ZHUGHQ P�VVHQ� GLUHNW DQ XQV
HUIROJHQ�

8QVHUH *HE�KUHQ EHUHFKQHQ VLFK GDEHL LQ GHU 5HJHO �$EZHLFKXQJHQ EHL HLQ]HOQHQ 'HSRWEDQNHQ
VLQG P|JOLFK� DXI 0RQDWVHQGGDWHQ RGHU 0RQDWVGXUFKVFKQLWWHQ� %HL HLQHP 0RQDWVVWDUW PLW ���
XQG HLQHP 0RQDWVHQGZHUW YRQ ��� IDOOHQ GHPQDFK *HE�KUHQ I�U HLQ 9ROXPHQ YRQ ��� RGHU ���
DQ� 'DEHL LVW EHL GHU (7)�3RUWIROLR�$QODJH GLH 8PVDW]VWHXHU YRQ DNWXHOO ��� ]X EHU�FNVLFKWLJHQ�
����� S�D� VLQG XQVHUH 6WDQGDUGYHUJ�WXQJ� 1XU ZHQQ XQVHUH *HVFKlIWVSDUWQHU YRQ XQV YHUODQJHQ�
GDVV ZLU K|KHUH 5HJXOLHUXQJVDQIRUGHUXQJHQ HUI�OOHQ� DOV VLH DXV XQVHUHU 6LFKW Q|WLJ VLQG�
YHUODQJHQ ZLU ]�%� ����� S�D�� ,Q GLHVHP )DOO HUEULQJHQ ZLU XQVHUH 6HUYLFHV XQWHU HLQHP
VRJHQDQQWHQ +DIWXQJVGDFK� 1XU GLH hEHUZHLVXQJ XQVHUHU *HE�KUHQ VROOWH DXI GDV )LUPHQNRQWR
GHU 'LYHUVLILNDWRU *PE+ HUIROJHQ� *HOG� GDV DQJHOHJW ZHUGHQ VROO� GDUI DEHU LQ .HLQHP )DOO DQ
'LYHUVLILNDWRU �EHUZLHVHQ ZHUGHQ�

$XFK YRQ 6HOEVWHQWVFKHLGHUQ YHUODQJHQ ZLU �� S�D� SOXV 0HKUZHUWVWHXHU I�U XQVHUH 3RUWIROLRV� 'DV
KDEHQ ZLU VR JHUHJHOW� ZHLO HV NHLQH $QUHL]H JHEHQ VROO� %HUDWHU ]X XPJHKHQ� ZHLO ZLU %HUDWHU I�U
VHKU ZLFKWLJ KDOWHQ� $QGHUHUVHLWV ZROOHQ ZLU DXFK QLFKW GDUDXI EHVWHKHQ� GDVV $QOHJHU HLQHQ
%HUDWHU QXW]HQ P�VVHQ� 'DV KHL�W� $QOHJHU N|QQHQ XQVHUH 3RUWIROLRV I�U �� S�D� SOXV
0HKUZHUWVWHXHU DXFK RKQH %HUDWXQJ QDFKELOGHQ� *HUDGH EHL NOHLQHQ $QODJHVXPPHQ LVW HV
PDQFKPDO VFKZLHULJ� HLQHQ %HUDWHU ]X ILQGHQ� GHU I�U �� SUR -DKU DUEHLWHQ ZLOO� 6HOEVW EHL GHQ LQ
'HXWVFKODQG GXUFKVFKQLWWOLFK �EOLFKHQ ]HKQ� ELV I�QI]HKQWDXVHQG (XUR :HUWSDSLHU�
$QODJHYROXPHQ VLQG �� QXU ��� ELV ��� (85 XQG HQWVSUHFKHQ GDPLW GHQ 0LQGHVWNRVWHQ I�U HLQH
HLQ]LJH %HUDWHUVWXQGH� :HQQ PDQ GLH KRKHQ $QIRUGHUXQJHQ DQ JXWH %HUDWXQJ E]Z� %HUDWHU
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EHWUDFKWHW� LVW HV QLFKW YHUZXQGHUOLFK� ZHQQ PDQ I�U ² DXV %HUDWHUVLFKW � UHODWLY JHULQJH
$QODJHVXPPHQ RIW NHLQH LQWHUHVVLHUWHQ %HUDWHU ILQGHW� :LU VHOEVW YHUODQJHQ NHLQH
0LQGHVWDQODJHVXPPH� (V NDQQ DEHU VHLQ� GDVV DX�HU %HUDWHUQ DXFK 'HSRWEDQNHQ
0LQGHVWDQODJHVXPPHQ E]Z� 0LQGHVWJHE�KUHQ YHUODQJHQ�

'HSRWV VHOEVW ZHUGHQ KHXWH RIW NRVWHQORV JHI�KUW� 'HSRWEDQNHQ P�VVHQ DEHU DXFK YHUGLHQHQ�
'DV JHVFKLHKW LQ GHU 5HJHO �EHU 7UDQVDNWLRQVJHE�KUHQ� 'HU %HUDWHU E]Z� GHU $QOHJHU VROOWHQ
XQEHGLQJW SU�IHQ� ZLH VWDUN GHU (LQIOXVV GHU 7UDQVDNWLRQVNRVWHQ LVW� %HL HLQHP HLQPDOLJHQ
$QODJHEHWUDJ YRQ (85 ������� GHU DXI � (7)V YHUWHLOW ZLUG� ZHUGHQ ����� (XUR SUR (7) DQJHOHJW�
.DXI� XQG 9HUNDXIVNRVWHQ YRQ QXU MH � (XUR I�KUHQ ]X .RVWHQ YRQ �� (XUR �Å5RXQGWULS´� DOVR .DXI
XQG 9HUNDXI� SUR (7)� DOVR EHUHLWV �����

$QOHJHU PLW NOHLQHQ $QODJHVXPPHQ VROOWHQ EHVRQGHUHQ :HUW DXI 3RUWIROLRV PLW ZHQLJ
+DQGHOVDNWLYLWlWHQ E]Z� JHULQJHQ 8PVHW]XQJVNRVWHQ LQ GHQ 'HSRWV OHJHQ� GLH EHL NOHLQHQ
6XPPHQ EHVRQGHUV KRKH $QWHLOH DQ GHQ .RVWHQ DXVPDFKHQ N|QQHQ� 6LH VROOWHQ DEHU QLFKW
JUXQGVlW]OLFK DQGHUH $OORNDWLRQHQ YHUIROJHQ� (LQH NOHLQHUH $Q]DKO YRQ (7)V LP 3RUWIROLR NDQQ VLFK
DEHU VFKQHOO SRVLWLY DXI GLH 5HQGLWH QDFK .RVWHQ DXVZLUNHQ�

����� (QWZLFNOXQJ�ZHLWHUHU�NRVWHQJ�QVWLJHU�XQG�
GHSRWEDQNVSH]LILVFKHU�3RUWIROLRV XQG�,PSOHPHQWLHUXQJ�YRQ�
6SDUSOlQHQ

)�U GDV :HOWPDUNWSRUWIROLR KDEHQ ZLU DXV DOOHQ �EHU WDXVHQG LQ 'HXWVFKODQG E|UVHQQRWLHUWHQ XQG
VWHXHUHIIL]LHQWHQ (7)V GLH QDFK XQVHUHU $QVLFKW SDVVHQGVWHQ IUHL DXVJHZlKOW� 'DV 5HVXOWDW LVW HLQ
6WDUWSRUWIROLR YRQ �� (7)V YRQ �� XQWHUVFKLHGOLFKHQ $QELHWHUQ� %HL GHU 8PVHW]XQJ GLHVHV
,GHDOSRUWIROLRV VWR�HQ %HUDWHU E]Z� $QOHJHU MHGRFK DQ HLQLJH *UHQ]HQ� 6R JLEW HV HLQH 5HLKH YRQ
'HSRWEDQNHQ� GLH QXU GLH 9HUZHQGXQJ ZHQLJHU (7) $QELHWHU XQG DXFK QLFKW DOOHU (7)V GHV
MHZHLOLJHQ $QELHWHUV HUP|JOLFKHQ� +LQ]X NRPPW� GDVV GLH 8PVHW]XQJ HLQHV 3RUWIROLRV YRQ ��
(7)V� LQVEHVRQGHUH ZHQQ 6SDUUDWHQ KLQ]XNRPPHQ E]Z� 5HEDODQ]LHUXQJHQ GXUFKJHI�KUW ZHUGHQ�
WHXHU ZHUGHQ NDQQ�

:LU P|FKWHQ $QOHJHU DEHU QLFKW ]XP :HFKVHO HLQHU 'HSRWEDQN ]ZLQJHQ E]Z� GLH $QOHJHU VROOWHQ
QLFKW XQEHGLQJW HLQ ]XVlW]OLFKHV 'HSRW EHL HLQHU DQGHUHQ %DQN HU|IIQHQ P�VVHQ� 'DKHU KDEHQ ZLU
]XQlFKVW HLQ HLQIDFK XQG NRVWHQJ�QVWLJ XPVHW]EDUHV 3RUWIROLR YRQ ]XQlFKVW QXU � (7)V YRQ DEHU
LPPHU QRFK � $QELHWHUQ HQWZLFNHOW� $E (QGH ���� KDEHQ ZLU GLH 5HJHOQ VR JHlQGHUW� GDVV LQ GHQ
ÅNOHLQHQ´ (7)�3RUWIROLRV �DOVR VROFKHQ� GLH QLFKW Å%DVLV´ KHL�HQ E]Z� GLH XQWHU �� (7)V HQWKDOWHQ�
$QODJHVHJPHQWH E]Z� (7)V QXU QRFK DXIJHQRPPHQ ZHUGHQ VROOHQ� ZHQQ VLH HLQHQ $QWHLO YRQ
PLQGHVWHQV ���� DP 3RUWIROLR KDEHQ� 6RPLW VLQG DE $QIDQJ ���� 6PDOO &DSV XQG 5RKVWRIIH QLFKW
PHKU LQ GLHVHQ 3RUWIROLRV YHUWUHWHQ�

'LH GXUFKVFKQLWWOLFKHQ .RVWHQ GHU (7)V HLQHV NRQ]HQWULHUWHQ 3RUWIROLRV ZLH GHP
:HOWPDUNWSRUWIROLR Å6´ N|QQHQ HWZDV �EHU GHQHQ YRQ VWlUNHU GLYHUVLIL]LHUWHQ ,GHDOSRUWIROLRV ZLH
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GHP :HOWPDUNWSRUWIROLR %DVLV OLHJHQ� :HQQ HLQ (7)�$QELHWHU EHUHLW LVW� GLH *HVDPWNRVWHQ I�U GHQ
.XQGHQ ]X UHGX]LHUHQ� LQGHP HU ]XP %HLVSLHO HLQH EHVRQGHUV DWWUDNWLYH $EZLFNOXQJ YRQ
.lXIHQ�9HUNlXIHQ XQWHUVW�W]W �]�%� GXUFK =XVFK�VVH ]X GHQ 7UDQVDNWLRQVNRVWHQ XQG�RGHU
EHVRQGHUV QLHGULJH 6SUHDGV�� GDQQ N|QQHQ DXFK DQELHWHUNRQ]HQWULHUWH 3RUWIROLRV I�U .XQGHQ
DWWUDNWLY VHLQ�

:LU VHOEVW ZHUGHQ NHLQHUOHL =XZHQGXQJHQ YRQ (7) $QELHWHUQ �RGHU DQGHUHQ 3DUWHLHQ� DQQHKPHQ�
$OOHUGLQJV N|QQWHQ ZLU LQGLUHNW SURILWLHUHQ� ZHQQ ]�%� (7)�$QELHWHU RGHU 'HSRWEDQNHQ I�U GLH YRQ
XQV HQWZLFNHOWHQ 3RUWIROLRV ZHUEHQ�

$OV ,GHDO� E]Z� %DVLVSRUWIROLR ZLUG GDV YRQ YRP ÅHFKWHQ´ :HOWPDUNWSRUWIROLR DEJHOHLWHWH (7)�
:HOWPDUNWSRUWIROLR PLW VHLQHQ GHU]HLW �� (7)V EH]HLFKQHW� (LQPDO LP -DKU ]X -DKUHVHQGH
�EHUSU�IHQ ZLU� RE HV bQGHUXQJVQRWZHQGLJNHLWHQ JLEW� ]�%� ZHLO GLH :HUWHQWZLFNOXQJHQ GHU
$QJHODVVHQ LP DEJHODXIHQHQ -DKU VHKU XQWHUVFKLHGOLFK ZDU RGHU ZHLO HV QHXH JXWH
8QWHUVXFKXQJHQ JLEW� GLH HLQH EHVVHUH %HVWLPPXQJ GHV :HOWPDUNWSRUWIROLRV HUODXEHQ RGHU ZHLO
HV EHVVHU JHHLJQHWH (7)V JLEW DOV GLH� GLH ZLU ELVKHU DXIJHQRPPHQ KDEHQ� 8QWHUMlKULJ ZHUGHQ
QRUPDOHUZHLVH NHLQH 3RUWIROLRlQGHUXQJHQ YRQ XQV YRUJHQRPPHQ�

$QODJHQ YRQ (LQPDOEHWUlJHQ N|QQHQ VLFK HQWZHGHU DQ GHQ 0XVWHUSRUWIROLRV YRQ XQVHUHU
,QWHUQHWVHLWH RULHQWLHUHQ RGHU HV ZLUG HQWVFKLHGHQ� PLW GHU DNWXHOOHQ $OORNDWLRQ GHV
:HOWPDUNWSRUWIROLRV ]X VWDUWHQ� GLH GXUFK GLH XQWHUMlKULJH :HUWYHUlQGHUXQJ GHU (7)V EHHLQIOXVVW
LVW� 'XUFK GLH ODXIHQGH :HUWHQWZLFNOXQJ HQWZLFNHOW VLFK GDV (7) 3RUWIROLR LGHDOHUZHLVH JHQDXVR�
ZLH GDV HFKWH :HOWPDUNWSRUWIROLR� 1DFK GHP (UVWLQYHVWPHQW VLQG GDKHU QRUPDOHUZHLVH NHLQH
3RUWIROLRlQGHUXQJHQ PHKU Q|WLJ� HV VHL GHQQ� ZLU SDVVHQ GDV ,GHDOSRUWIROLR DQ XQG GLHVH
bQGHUXQJ VROO YRP $QOHJHU XPJHVHW]W ZHUGHQ�

)�U 6SDUSOlQH NDQQ DOV 2ULHQWLHUXQJ GDV KLHU DXIJHI�KUWH :HOWPDUNWSRUWIROLR Å�´�� KHUDQJH]RJHQ
ZHUGHQ� 'LH DNWXHOOH $OORNDWLRQ ]X GHQ HLQ]HOQHQ (7)V LVW DEKlQJLJ YRQ GHU :HUWHQWZLFNOXQJ�
:HQQ ,PPRELOLHQDNWLHQ ]�%� �EHUSURSRUWLRQDO LP :HUW VWHLJHQ� VWHLJW LP DNWXHOOHQ 3RUWIROLR GHU
,PPRELOLHQDNWLHQDQWHLO JHJHQ�EHU GHP ÅVWDUUHQ´ :HOWPDUNWSRUWIROLR� (LQH ]XVlW]OLFKH 6SDUUDWH
VROOWH NRPSOHWW LQ GHQ (7) DQJHOHJW ZHUGHQ� GHU GLH JU|�WH QHJDWLYH $EZHLFKXQJ YRQ GHU
=LHODOORNDWLRQ KDW� 'DEHL KDQGHOW HV VLFK XP HLQ DQWL]\NOLVFKHV $QOHJHQ� ZHOFKHV VLFK LQ GHU
9HUJDQJHQKHLW LQ DQGHUHQ )lOOHQ RIW EHZlKUW KDW� $XFK KLHU NDQQ GHU %H]XJVSXQNW DQGHUV
JHZlKOW ZHUGHQ XQG GLH 8QWHUDOORNDWLRQ LQ %H]XJ ]XP DNWXHOOHQ XQWHUMlKULJHQ 0XVWHUSRUWIROLR
JHZlKOW ZHUGHQ�

�� $E ���� :HOWPDUNWSRUWIROLR 6 JHQDQQW
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-H QDFKGHP� ZLH XQG ZR �'HSRWEDQN� GLH $QODJH XPJHVHW]W ZLUG� N|QQHQ GLH LQGLYLGXHOOHQ
$QODJHQ YRP ,GHDOSRUWIROLR E]Z� GHP DNWXHOOHQ 0XVWHUSRUWIROLR DEZHLFKHQ���

����� 3RUWIROLR�=XJDQJ��EHU�(7)�'DFKIRQGV��(7)�JHEXQGHQH�
9HUVLFKHUXQJHQ XQG�DQGHUH�9HUSDFNXQJHQ

$XIJUXQG GHU JHUDGH I�U .OHLQDQOHJHU XQG 6SDUSOlQH UHFKW KRKHQ P|JOLFKHQ
,PSOHPHQWLHUXQJVNRVWHQ EHVRQGHUV I�U GDV ,GHDOSRUWIROLR� NDQQ VLFK HLQH Å9HUSDFNXQJ´ I�U GDV
,GHDOSRUWIROLR ORKQHQ� 'DV ZLUG YRU DOOHP GDQQ GHU )DOO VHLQ� ZHQQ GLH 1XW]XQJ HLQHV 5LVLNRWRROV
JHZ�QVFKW ZLUG� ZHOFKHV UHODWLY KlXILJH 7UDQVDNWLRQHQ PLW VLFK EULQJHQ NDQQ� ,QQHUKDOE HLQHU
Å9HUSDFNXQJ´ N|QQHQ GLH $QIRUGHUXQJHQ DQ HLQ 5LVLNRWRRO LQ %H]XJ DXI JHULQJH +DQGHOVNRVWHQ
JHORFNHUW ZHUGHQ� ZHLO GHU +DQGHO I�U PHKUHUH $QOHJHU JOHLFK]HLWLJ VHKU YLHO NRVWHQJ�QVWLJHU VHLQ
NDQQ� DOV ZHQQ MHGHU $QOHJHU DOOHLQH KDQGHOW�

$OV 9HUSDFNXQJHQ ELHWHQ VLFK GHU]HLW YRU DOOHP RIIHQH ,QYHVWPHQWIRQGV �WHFKQLVFK VLQG GDV GDQQ
VRJHQDQQWH 'DFKIRQGV� XQG (7)�JHEXQGHQH 9HUVLFKHUXQJVSROLFHQ DQ� 1DFK GHU 8PVHW]XQJ GHV
JHSODQWHQ ,QYHVWPHQWVWHXHUUHIRUPJHVHW]HV N|QQHQ DXFK =HUWLILNDWH E]Z� VWUXNWXULHUWH 3URGXNWH
VWHXHUOLFK DQ $WWUDNWLYLWlW JHZLQQHQ� )�U LQVWLWXWLRQHOOH $QOHJHU KDEHQ ]XGHP
6FKXOGVFKHLQYHUSDFNXQJHQ SRWHQWLHOOH 9RUWHLOH�

'LH 9HUSDFNXQJHQ KDEHQ GHQ 9RUWHLO� GDVV ² DQGHUV DOV EHL GHU GLUHNW YRP .XQGHQ EH]DKOWHQ
%HUDWXQJ � NHLQH 8PVDW]VWHXHU DXI GLH 9HUWULHEVSURYLVLRQHQ E]Z� DXI GLH Å0DQDJHPHQWJHE�KUHQ´
DQIlOOW� 'DPLW N|QQHQ GLH ]XVlW]OLFKHQ .RVWHQ I�U GLHVH 9HUSDFNXQJHQ WHLOZHLVH NRPSHQVLHUW
ZHUGHQ� $X�HUGHP ZLUG GLH %HUDWHUEH]DKOXQJ HLQIDFKHU� GLH GDQQ DXV GHU 9HUSDFNXQJ KHUDXV
HUIROJHQ NDQQ� =XVlW]OLFKH 9HUWUlJH GHU %HUDWHU PLW LKUHQ .XQGHQ VLQG GDQQ PHLVW QLFKW PHKU
Q|WLJ�

(LQH (7)�JHEXQGHQH 9HUVLFKHUXQJVSROLFH KDW ]XGHP LPPHU QRFK HLQLJH �6WHXHU��9RUWHLOH
JHJHQ�EHU HLQHU (7)�'LUHNWDQODJH E]Z� HLQHP )RQGV� ZHQQ GHU 6SDUHUIUHLEHWUDJ DXVJHVFK|SIW LVW
RGHU HLQH ODXIHQGH =DKOXQJ QDFK 9HUWUDJVHQGH JHZ�QVFKW LVW�

����� ,QIRUPDWLRQVJOHLFKKHLW YRQ�.XQGHQ��%HUDWHUQ�XQG�
3RUWIROLRPDQDJHUQ�XQG�³7HVW�LW�<RXUVHOI´�$QVDW]

�� ,Q]ZLVFKHQ KDEHQ ZLU ZHLWHUH 3RUWIROLRV HQWZLFNHOW� GLH ZLU 3DUWQHUQ DXI $QIUDJH JHUQH ]XU
9HUI�JXQJ VWHOOHQ� ]�%� 3RUWIROLRV DXI %DVLV QXU YRQ YRQ L6KDUHV E]Z� 9DQJXDUG�3URGXNWHQ XQG
3RUWIROLRV RKQH V\QWKHWLVFKH (7)V�
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0LW XQVHUHU KRKHQ 7UDQVSDUHQ] ZROOHQ ZLU HUUHLFKHQ� GDVV (QGNXQGHQ XQG %HUDWHU P|JOLFKVW DOOH
XQVHUH hEHUOHJXQJHQ XQG 6FKULWWH QDFKYROO]LHKHQ N|QQHQ� (LQH UHLQH 'R�,W�<RXUVHOI *HOGDQODJH
RKQH JXWH %HUDWHU LVW DEHU VFKZLHULJ� GHQQ HV VLQG YLHOH WHLOZHLVH NRPSOH[H )UDJHQ ]X
EHDQWZRUWHQ XQG HV JLEW QLFKW LPPHU VWDQGDUGLVLHUWH RGHU HLQIDFKH $QWZRUWHQ GD]X��� ,P
(QGDXVEDX XQVHUHU 6HUYLFHV VROOHQ (QGNXQGHQ XQG %HUDWHU LQ GLH /DJH YHUVHW]W ZHUGHQ� DOOH
6FKULWWH� GLH I�U GLH =XVDPPHQVHW]XQJ XQVHUHU 0XVWHUSRUWIROLRV HUIROJHQ� P|JOLFKVW ZHLWJHKHQG
QDFK]XYROO]LHKHQ� 'DEHL P|FKWHQ ZLU HV (QGNXQGHQ XQG %HUDWHUQ HUP|JOLFKHQ� DXFK XQVHUH
6LPXODWLRQHQ E]Z� 5�FNUHFKQXQJHQ QDFK]XYROO]LHKHQ E]Z� HLJHQH VROFKH $QDO\VHQ
GXUFK]XI�KUHQ� 'DPLW XQWHUVW�W]HQ ZLU GDV GXUFKDXV W\SLVFKH Å5HVHDUFK 2QOLQH� 3XUFKDVH 2IIOLQH´
�5H3R� 9HUKDOWHQ YRQ $QOHJHUQ�

:LU YHUZHQGHQ GDKHU YRU]XJVZHLVH |IIHQWOLFK NRVWHQIUHL ]XJlQJOLFKH 7RROV XQG 'DWHQ ]XU
(UVWHOOXQJ XQVHUHU 0XVWHUSRUWIROLRV� GLH YRQ (QGNXQGHQ XQG %HUDWHU HEHQIDOOV JHQXW]W ZHUGHQ
N|QQHQ� ,Q HLQLJHQ )lOOHQ JHQ�JHQ GLHVH XQVHUHQ $QVSU�FKHQ DEHU QLFKW� :HQQ ZLU
NRVWHQSIOLFKWLJH 'DWHQ XQG 7RROV YHUZHQGHQ� EHQHQQHQ ZLU GLHVH�

'LHVH 7UDQVSDUHQ] KDW DXFK HLQHQ DQGHUHQ *UXQG� :LU VLQG QLFKW DOOZLVVHQG XQG DXFK QXU
0HQVFKHQ XQG PDFKHQ GDKHU DXFK )HKOHU� $X�HUGHP N|QQHQ ZLU QLFKW LPPHU DOOH
ZLVVHQVFKDIWOLFKHQ )RUWVFKULWWH RGHU JXWHQ ,GHHQ DXV GHU 3UD[LV VRIRUW NHQQHQ E]Z� DQDO\VLHUHQ�
:LU IUHXHQ XQV GDKHU� ZHQQ ZLU DXI 9HUEHVVHUXQJVP|JOLFKNHLWHQ KLQJHZLHVHQ ZHUGHQ� 8QG GDV
JHKW DP EHVWHQ� ZHQQ HLQH P|JOLFKVW KRKH 7UDQVSDUHQ] �EHU XQVHUH 9RUJHKHQVZHLVH KHUUVFKW�

'DPLW JHKHQ ZLU ZHLW �EHU GDV KLQDXV� ZDV NODVVLVFKH 3RUWIROLR� E]Z� $VVHWPDQDJHU ELHWHQ� 2IW LVW
HV VR� GDVV VHOEVW LQQHUKDOE YRQ $VVHWPDQDJHPHQW�2UJDQLVDWLRQHQ *HKHLPQLVVH XP GLH
,QYHVWPHQW� E]Z� $QODJHPRGHOOH GHU 3RUWIROLRPDQDJHU JHPDFKW ZHUGHQ� 'XUFK DQVWHLJHQGH
LQWHUQH .RQWUROODQVSU�FKH VROOWH HV QLFKW PHKU GD]X NRPPHQ� GDVV LQWHUQH $QODJHPRGHOOH JUREH
)HKOHU HQWKDOWHQ� $OOHUGLQJV ZLUG RIW GHQ ZHQLJVWHQ .ROOHJHQ GHU 3RUWIROLRPDQDJHU NODU VHLQ� ZLH
VHQVLEHO HLQ]HOQH 0RGHOOH DXI NOHLQH 0RGHOO� RGHU 'DWHQlQGHUXQJHQ UHDJLHUHQ N|QQHQ� 'XUFK
NRPSOHWWH 7UDQVSDUHQ] N|QQHQ 0RGHOOH XQG 'DWHQTXDOLWlWHQ YRQ DOOHQ LQWHUHVVLHUWHQ 3HUVRQHQ
KLQWHUIUDJW ZHUGHQ�

0DQ NDQQ DXFK VHOEVW WHVWHQ� ZLH SURJQRVHDEKlQJLJ VWDQGDUGLVLHUWH $OORNDWLRQVYHUIDKUHQ VLQG�
'LH IROJHQGH HLQIDFKH $QZHQGXQJ EDVLHUW DXI GHP 7RRO YRQ $XHU��� 'DV 9RUJHKHQ�

�� 0DQ JLEW VHLQH EHVWHQ DNWXHOOHQ 3URJQRVHQ I�U 5HQGLWHQ� 9RODWLOLWlWHQ XQG .RUUHODWLRQHQ
I�U $NWLHQ� $QOHLKHQ� 5RKVWRIIH HWF� HLQ� $XI GLHVHU %DVLV HUKlOW PDQ HLQH ÅRSWLPDOH´ $VVHW�
$OORNDWLRQ�

�� VLHKH ]�%� $EVFKQLWW ]XU 5ROOH YRQ %HUDWHUQ
�� VLHKH $XHU ����D XQG ZZZ�GLYHUVLILNDWRU�FRP� DOWHUQDWLY ZZZ�SRUWIROLRYLVXDOL]HU�FRP
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�� 0DQ YDULLHUW HLQ]HOQH 3URJQRVHQ� GLH PDQ HLQJHJHEHQ KDW� XQG NUHLHUW GDPLW HLQ DQGHUHV
PHKU RGHU ZHQLJHU ZDKUVFKHLQOLFKHV 6]HQDULR� 6R VWHOOW PDQ IHVW� GDVV VFKRQ DXV NOHLQHQ
,QSXWlQGHUXQJHQ JUR�H $OORNDWLRQVlQGHUXQJHQ DEJHOHLWHW ZHUGHQ�

,P LQVWLWXWLRQHOOHQ %HUHLFK ZLUG WHLOZHLVH VRJDU DXIVLFKWVUHFKWOLFK YHUODQJW� GDVV ]�%�
$OWHUVYRUVRUJHU LKUH N�QIWLJHQ 9HUELQGOLFKNHLWHQ PLW $QODJHQ XQWHUOHJHQ� 'LH 6FKlW]XQJ GHU
N�QIWLJHQ 9HUELQGOLFKNHLWHQ LVW XQWHU DQGHUHP DEKlQJLJ YRQ GHU GHPRJUDILVFKHQ �6WHUEH��
(UZDUWXQJ GHU ]X 9HUVRUJHQGHQ XQG =LQVHQWZLFNOXQJHQ� %HLGHV LVW EHVRQGHUV I�U OlQJHUH
=HLWUlXPH VHKU VFKZHU ]X VFKlW]HQ� REZRKO PDQ HV EHL GXUFKVFKQLWWOLFKHQ 6FKlW]XQJHQ YLHO
HLQIDFKHU KDW DOV EHL (LQ]HOVFKlW]XQJHQ�

$EHU DXFK I�U 3ULYDWSHUVRQHQ LVW HV VFKZLHULJ� N�QIWLJH 9HUELQGOLFKNHLWHQ DE]XVFKlW]HQ� :LH ODQJH
OHEW PDQ� ZDV YHUGLHQW PDQ LQ GHU =XNXQIW� ZDQQ EHQ|WLJW PDQ ZHOFKH $UW YRQ 3IOHJH� ZHOFKH
$XVJDEHQ KDW PDQ I�U VHLQH .LQGHU HWF�" (LQH %HUHFKQXQJ GHU RSWLPDOHQ $QODJH EDVLHUHQG DXI
6FKlW]XQJHQ I�U GLHVH 3DUDPHWHU LVW PDWKHPDWLVFK ]ZDU P|JOLFK� DEHU DX�HURUGHQWOLFK $QQDKPH�
E]Z� ,QSXWDEKlQJLJ� 'DV JLOW QRFK VWlUNHU� ZHQQ PDQ 3URJQRVHQ I�U PHKUHUH 3HULRGHQ DEJHEHQ
PXVV�

:LU VLQG VHKU VNHSWLVFK LQ %H]XJ DXI NODVVLVFKH H[WUHP LQSXWDEKlQJLJH 2SWLPLHUXQJHQ XQG
IDYRULVLHUHQ UREXVWH 3RUWIROLRV� GLH LQ P|JOLFKVW YLHOHQ 0DUNWVLWXDWLRQHQ VLFKHUVWHOOHQ� GDVV GLH
9HUOXVWJUHQ]HQ YRQ $QOHJHUQ QLFKW �EHUVFKULWWHQ ZHUGHQ XQG PLW GHQHQ WURW]GHP ²DXFK �EHU
PHKUHUH 3HULRGHQ ²GLH 0LQGHVWUHQGLWH]LHOH GHV MHZHLOLJHQ $QOHJHUV HUUHLFKW ZHUGHQ�

����� 8PJDQJ�PLW�7ULWWEUHWWIDKUHUQ RGHU��9HUWUDXHQ��(KUOLFKNHLW�XQG�
:HLWHUHPSIHKOXQJHQ

:LU ZXUGHQ ZLHGHUKROW JHIUDJW� RE ZLU NHLQH $QJVW YRU VRJHQDQQWHQ 7ULWWEUHWWIDKUHUQ KDEHQ� DOVR
YRU $QOHJHUQ� GLH XQVHUH 0XVWHUSRUWIROLRV QXW]HQ� RKQH XQV GDI�U ]X EH]DKOHQ� 6FKOLH�OLFK VLQG
XQVHUH 3RUWIROLRV P|JOLFKVW HLQIDFK �ZHLO UREXVW� DXIJHVHW]W� DX�HUGHP PDFKHQ ZLU DOOHV
WUDQVSDUHQW� 'D]X VLQG XQVHUH 3RUWIROLRV UHFKWOLFK NDXP ÅVFK�W]EDU´ ]�%� GXUFK 3DWHQWH� $QOHJHU
N|QQWHQ GDKHU XQVHUH 3RUWIROLRV HLQIDFK XQG UHODWLY ULVLNRORV LQ LKUHQ 'HSRWV LPSOHPHQWLHUHQ�
RKQH XQV RGHU LKUHQ %HUDWHUQ HLQH 9HUJ�WXQJ ]X ]DKOHQ�

'LHVHV 5LVLNR EHVWHKW QDW�UOLFK� DEHU ZLU YHUWUDXHQ DXI GLH (KUOLFKNHLW GHU $QOHJHU� $X�HUGHP VLQG
XQVHUH 3RUWIROLRV VHKU VSH]LHOO�� � 8QVHUHV :LVVHQV VLQG ZLU ]XPLQGHVW GHU]HLW GLH HLQ]LJHQ
(QWZLFNOHU YRQ UHLQHQ (7) (6* 3RUWIROLRV� :LU VLQG DXFK ZRKO GLH HLQ]LJHQ (QWZLFNOHU HLQHU
GLYHUVLIL]LHUWHQ VWDQGDUGLVLHUWHQ (7)�9HUP|JHQVDOORNDWLRQ DXI %DVLV HLQHV :HOWPDUNWSRUWIROLRV
LQNOXVLYH FD� ��� ,QIUDVWUXNWXU�� ,PPRELOLHQ�� 5RKVWRII� XQG 3ULYDWH (TXLW\�(7)V� 7ULWWEUHWWIDKUHU

�� LQ GHU )DFKVSUDFKH� :LU KDEHQ 8QLTXH 6HOOLQJ 3URSRVLWLRQV RGHU 863V
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N|QQHQ YRQ 'HSRWEDQNHQ E]Z� %HUDWHUQ UHODWLY VFKQHOO DQ (6*�� ,QIUDVWUXNWXU� XQG 3ULYDWH (TXLW\
(7)V LQ LKUHQ 3RUWIROLRV HUNDQQW ZHUGHQ�

$XFK SURIHVVLRQHOOH 9HUP|JHQVYHUZDOWHU E]Z� 3RUWIROLRPDQDJHU N|QQWHQ XQVHUH 3RUWIROLRV
QDFKEDXHQ� 'DV ZlUH ]XQlFKVW HUVW HLQPDO HLQH $QHUNHQQXQJ GHU 4XDOLWlW XQVHUHU 3RUWIROLRV� $EHU
XQVHUH .RQGLWLRQHQ VLQG VR J�QVWLJ� GDVV 1DFKDKPHU PLW QDFKJHPDFKWHQ 3RUWIROLRV QLFKW VHKU
YLHO YHUGLHQHQ Z�UGHQ�

(KUOLFKH Å]DKOHQGH´ .XQGHQ XQG %HUDWHU N|QQHQ XQV DP EHVWHQ VFK�W]HQ� LQGHP ZLU
ZHLWHUHPSIRKOHQ XQG EHNDQQW JHPDFKW ZHUGHQ� :LU Z�UGHQ XQV IUHXHQ� ZHQQ GDV NRVWHQORVH
.RSLHUHQ XQVHUHU 3RUWIROLRV QLFKW DOV VRJHQDQQWHV .DYDOLHUVGHOLNW EHKDQGHOW ZLUG� 8QG GDEHL JHKW
HV QLFKW QXU XP XQVHUH (LQQDKPHQ� :HQQ ZLU HUIROJUHLFK ZHUGHQ� ZDV VLFK LQ GHQ EHWUHXWHQ
9HUP|JHQ�$VVHWV DEHU DXFK GXUFK XQVHUH (LQQDKPHQ DXVGU�FNHQ VROOWH� NDQQ GDV 'UXFN DXI
DQGHUH DXV�EHQ� LKUH 7UDQVSDUHQ] ]X HUK|KHQ XQG LKUH .RVWHQ ]X VHQNHQ� 'DQQ SURILWLHUHQ QLFKW
QXU XQVHUH $QOHJHU YRQ GHQ 9RUWHLOHQ XQVHUHU $QJHERWH� VRQGHUQ LQGLUHNW DXFK .XQGHQ DQGHUHU
$QELHWHU� :HQQ XQVHUH (LQQDKPHQ VWHLJHQ� N|QQHQ ZLU DX�HUGHP GLH =DKO XQVHUHU 3RUWIROLRV
DXVEDXHQ XQG $QOHJHUQ ZHLWHUH 7RROV ]XU 9HUI�JXQJ VWHOOHQ�

����� S�D� I�U XQV KHL�W DEHU� GDVV ZLU QXU HLQ 8PVDW] YRQ (85 ������� HUUHLFKHQ� ZHQQ ZLU (85
��� 0LR� 9HUP|JHQ YHUZDOWHQ� 8QG ZLU P�VVWHQ ������ W\SLVFKH $QOHJHU PLW MH ������ (85 KDEHQ
� GDV LVW VHKU YLHO I�U HLQH 2QOLQH�3ODWWIRUP LQ 'HXWVFKODQG � XP DXI GHQ 8PVDW] YRQ (85 �������
]X NRPPHQ�

����� (QWZLFNOXQJ�YRQ�3RUWIROLRV�YRQ�(LQ]HOWLWHOQ

,QGH[IRQGV KDEHQ GHQ 1DFKWHLO� GDVV VLH W\SLVFKHUZHLVH ]X EUHLW JHVWUHXW VLQG��� 'D[ XQG 'RZ
-RQHV ,QGH[IRQGV PLW LKUHQ �� 7LWHOQ VLQG $XVQDKPHQ�

3URGXNWDQJHERWH I�U 3ULYDWDQOHJHU LP $VVHW�0DQDJHPHQW�0DUNW ZHUGHQ VLFK XQVHUHU $QVLFKW
N�QIWLJ LQ GLH IROJHQGHQ 6HJPHQWH DXIWHLOHQ�

�� .ODVVLVFKH NDSLWDOJHZLFKWHWH ,QGH[IRQGV PLW )RNXV DXI HLQ]HOQH $QODJHNODVVHQ�
�EHUZLHJHQG DOV E|UVHQQRWLHUWH (7)V DXVJHVWDOWHW

�� 5HJHOEDVLHUWH XQG SURJQRVHIUHLH $QJHERWH ZLH VRJHQDQQWH 6PDUW�%HWD (7)V PLW )RNXV
DXI HLQ]HOQH $QODJHNODVVHQ

�� 4XDQWLWDWLY�SURJQRVHEDVLHUWH )RQGV

�� 'LVNUHWLRQlU JHPDQDJWH )RQGV

�� ]XU RSWLPDOHQ 'LYHUVLILNDWLRQ VLHKH ]�%� :HEHU HW DO� ����� 6� �������
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,Q GHQ .DWHJRULHQ �� � XQG � JLEW HV DXV XQVHUHU 6LFKW EHUHLWV JHQ�JHQG 3URGXNWH ]XU $XVZDKO�
8QVHUH VWDQGDUGLVLHUWHQ (7)�9HUP|JHQVDOORNDWLRQHQ VLQG V\VWHPDWLVFK�SURJQRVHIUHLH 0XOWL�$VVHW
/|VXQJHQ� JHK|UHQ DOVR DP HKHVWHQ LQ .DWHJRULH �� 8QVHUH .ULWLN DQ GHQ YRUKHUUVFKHQGHQ
NDSLWDOJHZLFKWHWHQ 6PDUW�%HWD /|VXQJHQ KDEHQ ZLU REHQ DXIJHI�KUW� :LU VHKHQ DNWXHOO MHGRFK
HLQH $QJHERWVO�FNH EHL NRQ]HQWULHUWHQ V\VWHPDWLVFK�SURJQRVHIUHLHQ $QODJHNODVVHQ�VSH]LILVFKHQ
/|VXQJHQ� VSH]LHOO EHL VROFKHQ PLW (6*�)RNXV� 'HVKDOE DUEHLWHQ ZLU GHU]HLW DQ GHU (QWZLFNOXQJ
NRQ]HQWULHUWHU $NWLHQSRUWIROLRV� GLH XQVHUHQ $QIRUGHUXQJHQ LQ %H]XJ DXI XQVHU 5(752�
�5HJHOEDVLHUW� (YLGHQ]EDVLHUW� 7UDQVSDUHQW� 5REXVW� 2SWLPLHUXQJVIUHL� 3ULQ]LS JHQ�JHQ� 'LHVH
3RUWIROLRV ZHUGHQ ]ZDU LQ VLFK UHODWLY ZHQLJ GLYHUVLIL]LHUW VHLQ� WUDJHQ DEHU ]XU 'LYHUVLILNDWLRQ YRU
DOOHP YRQ YHUDQWZRUWXQJVYROOHQ 3RUWIROLRV EHL�

����� 6HOEVW�%HVFKUlQNXQJ�GHV�$QODJH�8QLYHUVXPV�DXI�)RQGV�XQG�
OLTXLGH�$NWLHQ XQG�$QOHLKHQ

:LU KDEHQ XQV VHKU LQWHQVLY PLW LOOLTXLGHQ $QODJHQ� 'HULYDWHQ XQG VWUXNWXULHUWHQ 3URGXNWHQ E]Z�
=HUWLILNDWHQ EHVFKlIWLJW XQG ZHUGHQ GHUHQ (LQVDW] I�U 0XVWHUSRUWIROLRV DXFK ZHLWHUKLQ SU�IHQ� )�U
XQVHUH PHLVW PLWWHO� ELV ODQJIULVWLJ RULHQWLHUWHQ $QOHJHU VSLHOW /LTXLGLWlW IDNWLVFK NHLQH VHKU
ZLFKWLJH 5ROOH� $EHU HLQH KRKH /LTXLGLWlW GHU $QODJHQ JLEW XQVHUHQ %HUDWHUQ XQG GHUHQ .XQGHQ
6LFKHUKHLW� GD PDQ GLH YRQ XQV YRUJHVFKODJHQHQ 3RUWIROLRV EHL %HGDUI NXU]IULVWLJ YHUNDXIHQ NDQQ�
RKQH PLW ,OOLTXLGLWlWVDEVFKOlJHQ UHFKQHQ ]X P�VVHQ� $EHU ZLU ZHUGHQ DXFK QHXH� XQG GDPLW
ZHQLJHU OLTXLGH (7)V E]Z� )RQGV DQDO\VLHUHQ XQG JHJHEHQHQIDOOV ]XU 1XW]XQJ YRUVFKODJHQ�

(LQLJH 8QWHUVXFKXQJHQ ]HLJHQ� GDVV VROFKH )RQGV GXUFKDXV DXFK 9RUWHLOH JHJHQ�EHU lOWHUHQ XQG
OLTXLGHUHQ 3URGXNWHQ KDEHQ N|QQHQ� $UJXPHQWH I�U IHVWJHVWHOOWH 5HQGLWHYRUWHLOH M�QJHUHU XQG
NOHLQHUH )RQGV VLQG ]XP %HLVSLHO GHU HUKHEOLFKH (LQIOXVV LQVWLWXWLRQHOOHU ,QYHVWRUHQ DXI JUR�H XQG
OLTXLGH (7)V PLW ]XPLQGHVW NXU]IULVWLJ P|JOLFKHUZHLVH QHJDWLYHQ (IIHNWHQ� $X�HUGHP N|QQHQ QHXH
)RQGV E]Z� (7)V QHXH LQWHUHVVDQWH ,QYHVWPHQWLGHHQ JUXQGVlW]OLFK VFKQHOO XQG RIW NRVWHQJ�QVWLJ
XPVHW]HQ� $XFK GLH $XIQDKPH YRQ 'HULYDWHQ �Y�D� )XWXUHV XQG 2SWLRQHQ� XQG =HUWLILNDWHQ
VFKOLH�HQ ZLU QLFKW Y|OOLJ DXV� 6R N|QQHQ 'HULYDWH YRU DOOHP LP 5LVLNRPDQDJHPHQW ]�%� I�U
:lKUXQJVDEVLFKHUXQJHQ ]XP (LQVDW] NRPPHQ� $X�HUGHP N|QQHQ EHVWLPPWH 0DUNWVHJPHQWH
]�%� EHL 5RKVWRIIHQ QXU PLW 'HULYDWHQ LQ 3RUWIROLRV XPJHVHW]W ZHUGHQ RGHU 'HULYDWH HUP|JOLFKHQ
VWHXHUHIIL]LHQWHUH 8PVHW]XQJHQ DOV GLUHNWH ,QYHVWLWLRQHQ XQG N|QQHQ VLFK VR I�U GHQ $QOHJHU
UHQWLHUHQ� $OOHUGLQJV LVW GHU 'HULYDWHHLQVDW] LQ VWDQGDUGLVLHUWHQ 9HUP|JHQVYHUZDOWXQJHQ WHFKQLVFK
VFKZLHULJ XPVHW]EDU� =HUWLILNDWH KDEHQ (PLWWHQWHQULVLNHQ XQG VLQG QLFKW LPPHU VHKU WUDQVSDUHQW
XQG ZHUGHQ GDKHU� HEHQVR ZLH 'HULYDWH� ELV DXI ZHLWHUHV QLFKW LQ XQVHUH 0XVWHUSRUWIROLRV
DXIJHQRPPHQ�

����� 5HSRUWLQJ XQG�0RQLWRULQJ YRQ�0XVWHUSRUWIROLRV
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(LQ 5HSRUWLQJ DXI GHU (EHQH HLQ]HOQHU .XQGHQGHSRWV ELHWHQ ZLU QLFKW DQ� GD ZLU GLH Q|WLJHQ
'HSRW�,QIRUPDWLRQHQ GDI�U QLFKW KDEHQ� ,QGLYLGXHOOHV 5HSRUWLQJ EHNRPPHQ $QOHJHU YRQ LKUHU
'HSRWEDQN� 'LH 'HSRWV XQWHUVFKHLGHQ VLFK EHL (LQPDO]DKOXQJHQ YRU DOOHP QDFK (UVWLQYHVWPHQW�
XQG 5HEDODQ]LHUXQJV]HLWSXQNWHQ VRZLH XQWHUVFKLHGOLFKHQ 'HSRWEDQNJHE�KUHQ XQWHUHLQDQGHU XQG
YRP 0XVWHUSRUWIROLR�

%HL 6SDUSOlQHQ DXI (7)�3RUWIROLRV ZHUGHQ LQGLYLGXHOOH 8PVHW]XQJHQ YRUKHUUVFKHQ� -H QDFK +|KH
GHU 5DWHQ XQG DNWXHOOHU =XVDPPHQVHW]XQJ GHV 'HSRWV VROOWHQ GLH HLQ]HOQHQ 5DWHQ QRUPDOHUZHLVH
QXU LQ HLQHQ HLQ]LJHQ (7) LQYHVWLHUW ZHUGHQ� XP GLH 7UDQVDNWLRQVNRVWHQ JHULQJ ]X KDOWHQ� 'DEHL LVW
YRU DOOHP DXFK DXI QLHGULJH 8PVHW]XQJVNRVWHQ ]X DFKWHQ� 6R LVW HV JUXQGVlW]OLFK VLQQYROO�
6SDUUDWHQ E]Z� =XVDW]LQYHVWPHQWV YRU DOOHP LQ GHQ (7) ]X WlWLJHQ� ZHOFKHU GLH K|FKVWH QHJDWLYH
$OORNDWLRQV�$EZHLFKXQJ YRP 0XVWHUSRUWIROLR�5HJHO�$QWHLO KDW �GHQQ LP /DXIH GHU =HLW lQGHUQ
VLFK 0XVWHUSRUWIROLR�$QWHLOH GXUFK :HUWYHUlQGHUXQJHQ GHU 0XVWHUSRUWIROLR�%HVWDQGWHLOH�� 'LHVHV
9RUJHKHQ VROOWH VLFK GXUFK GHQ DQWL]\NOLVFKHQ (IIHNW SRVLWLY DXI GDV *HVDPWSRUWIROLR DXVZLUNHQ
N|QQHQ� $OOHUGLQJV I�KUW GDV GD]X� GDVV GLH $EZHLFKXQJ EHVRQGHUV YRQ 6SDUSODQ�
,QGLYLGXDOSRUWIROLRV YRP 0XVWHUSRUWIROLR HUKHEOLFK VHLQ NDQQ�

:LU VHOEVW OLHIHUQ UHJHOPl�LJ QXU ,QIRUPDWLRQHQ �EHU XQVHUH 0XVWHUSRUWIROLRV� $X�HUGHP
�EHUZDFKHQ ZLU XQVHUH 3RUWIROLRV XQG QHKPHQ EHL %HGDUI bQGHUXQJHQ YRU� ]XP %HLVSLHO ZHQQ
QHXH ÅEHVVHU JHHLJQHWH´ (7)V DQ GHQ 0DUNW NRPPHQ�

����� :LVVHQVFKDIWOLFKH�%DVLV

:LU YHUVXFKHQ� ZLVVHQVFKDIWOLFKH )RUVFKXQJHQ� DEHU DXFK 5HVHDUFK DXV GHU 3UD[LV ]X YHUIROJHQ
XQG ² VRIHUQ VLQQYROO ² ]X EHU�FNVLFKWLJHQ� 8QVHUH 3RUWIROLRV VLQG DEHU QLFKW GLUHNW DXV HLQHU
DOOJHPHLQ DQHUNDQQWHQ ZLVVHQVFKDIWOLFKHQ 7KHRULH RGHU HLQHP DOOJHPHLQ DQHUNDQQWHQ 0RGHOO
DEOHLWEDU� 7KHRULHQ XQG 0RGHOOH EDVLHUHQ DXI $QQDKPHQ E]Z� +\SRWKHVHQ� $QQDKPHQ VLQG DXV
XQVHUHU 6LFKW DEHU QLFKW EHZHLVEDU� VRQGHUQ DOOHQIDOOV IDOVLIL]LHUEDU� 6R NDQQ PDQ DQQHKPHQ� DOOH
6FKZlQH VHLHQ ZHL�� 0DQ NDQQ GDV DEHU QLFKW EHZHLVHQ� GHQQ HV N|QQWH MD HLQHQ QLFKW�ZHL�HQ
6FKZDQ JHEHQ� GHQ PDQ QXU QRFK QLFKW JHIXQGHQ KDW� 6REDOG HLQ VROFKHU QLFKW�ZHL�HU 6FKZDQ
DXIWDXFKW� LVW GLH $QQDKPH ÅDOOH 6FKZlQH VLQG ZHL�´ IDOVLIL]LHUW� :LU YHUVXFKHQ GDKHU YRU DOOHP
DXFK GDV ]X EHU�FNVLFKWLJHQ� ZDV VLFK ELVKHU DOV IDOVFK KHUDXVJHVWHOOW KDW� 6R QHKPHQ ZLU QLFKW DQ�
GDVV 6WDDWVDQOHLKHQ LPPHU VLFKHU VLQG RGHU $NWLHQ LPPHU K|KHUH 5HQGLWHQ XQG 5LVLNHQ PLW VLFK
EULQJHQ DOV $QOHLKHQ� :LU YHUVXFKHQ� XQVHUH $QQDKPHQ GHXWOLFK ]X PDFKHQ XQG GDPLW NULWLVLHUEDU
]X VHLQ� XP OHW]WHQGOLFK HLQH 9HUEHVVHUXQJ XQVHUHU 3RUWIROLRV ]X HUUHLFKHQ�

:LVVHQVFKDIWOLFK VHKHQ ZLU XQV DP HKHVWHQ GHQ %HKDYLRUDO�)LQDQFH $QVlW]HQ YHUEXQGHQ���

�� VLHKH ]�%� :HEHU HW DO� ����
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����� 5LVLNHQ XQG�,QWHUHVVHQNRQIOLNWH

,Q 9HUNDXIVSURVSHNWHQ YRQ )RQGV ILQGHW PDQ VHKU YLHOH 5LVLNRKLQZHLVH� GLH ² ]XPLQGHVW VRZHLW VLH
I�U RIIHQH 3XEOLNXPVIRQGV JHPDFKW ZHUGHQ � ]XP 7HLO DXFK I�U XQVHUH 0XVWHUSRUWIROLRV JHOWHQ�
'D VWHKW GDQQ XQWHU DQGHUHP VLQQJHPl�� :HQQ $NWLHQPlUNWH YHUOLHUHQ� N|QQHQ DXFK $NWLHQIRQGV
YHUOLHUHQ� (LQ SDDU YRQ GHQ VSH]LILVFKHQ 5LVLNRKLQZHLVHQ N|QQHQ DEHU KLOIUHLFKHU VHLQ� :LU KDEHQ
]�%� HLQHQ P|JOLFKHQ ,QWHUHVVHQNRQIOLNW LQ %H]XJ DXI )RQGV GHU 9HULWDV ,QYHVWPHQW *PE+� ZHLO
'LUN 6|KQKRO] PLW HLQHP NOHLQHQ $QWHLO DQ GHU +ROGLQJ GHU 9HULWDV ,QYHVWPHQW *PE+� VHLQHP
HKHPDOLJHQ $UEHLWJHEHU� EHWHLOLJW LVW��� 8P .RQIOLNWH ]X YHUPHLGHQ� ZHUGHQ ZLU NHLQH )RQGV GHU
9HULWDV ,QYHVWPHQW *PE+ LQ XQVHUH 0XVWHUSRUWIROLRV DXIQHKPHQ� 'LUN 6|KQKRO] KDW ]XGHP VHLW
(QGH ���� SULYDWHV 9HUP|JHQ LQ 'HSRWV� GLH GHQ YRQ XQV HQWZLFNHOWHQ 0XVWHUSRUWIROLRV IROJHQ�
DQJHOHJW� 'DUDXV UHVXOWLHUHQ DEHU XQVHUHV (UDFKWHQV NHLQH ,QWHUHVVHQNRQIOLNWH�

����� 6HOEVWNULWLN XQG�NRQWLQXLHUOLFKHU�9HUEHVVHUXQJVSUR]HVV

$Q XQVHUHP 9RUJHKHQ ]XU $OORNDWLRQ XQG 6HOHNWLRQ NULWLVLHUHQ ZLU VHOEVW GLH IROJHQGHQ 3XQNWH�

8QVHUH 0XVWHUSRUWIROLRV VLQG DQQDKPHDEKlQJLJ� %HLVSLHOH YRQ $QQDKPHQ� GLH ZLU QXW]HQ� :LU
QHKPHQ QXU $QODJHNODVVHQ LQV 3RUWIROLR� YRQ GHQHQ ZLU DQQHKPHQ� GDVV VLH PLWWHOIULVWLJ SRVLWLYH
5HQGLWHQ REHUKDOE GHU ,QIODWLRQVUDWH EULQJHQ ZHUGHQ� GDKHU QXW]HQ ZLU NHLQH NXU]IULVWLJHQ
6WDDWVDQOHLKHQ HQWZLFNHOWHU /lQGHU� :LU VLQG NHLQH JUR�HQ $QKlQJHU YRQ
/HYHUDJH�.UHGLWDXIQDKPHQ� ZHOFKH ZLU QLFKW I�U GLH 0XVWHUSRUWIROLRV YRUVHKHQ� XQG VLQG
VNHSWLVFK LQ %H]XJ DXI YLHOH 'HULYDWH XQG QHKPHQ 'HULYDWH GDKHU ELV DXI :HLWHUHV QLFKW LQ
0XVWHUSRUWIROLRV DXI� :LU QXW]HQ DXFK NHLQH LOOLTXLGHQ ,QYHVWPHQWV I�U XQVHUH 0XVWHUSRUWIROLRV�

9HUJDQJHQKHLWVGDWHQDEKlQJLJ� :LU JHKHQ EHL GHU %HVWLPPXQJ P|JOLFKHU 9HUOXVWH ELVKHU
�EHUZLHJHQG YRQ GHQ LQ GHU 9HUJDQJHQKHLW EHREDFKWHWHQ 9HUOXVWHQ DXV� (V LVW DEHU QLFKW
DXV]XVFKOLH�HQ� GDVV LQ GHU =XNXQIW K|KHUH 9HUOXVWH DXIWUHWHQ DOV LQ GHU 9HUJDQJHQKHLW�
.DSLWDOLVLHUXQJVJHZLFKWHWH ,QGL]HV DOV %DVLV GHU PHLVWHQ (7)V LQ GHQ 0XVWHUSRUWIROLRV� 9HUHLQIDFKW
JHVDJW VLQG EHL GLHVHQ ,QGL]HV GLH ÅWHXUHQ´ �LQ %H]XJ DXI .XUV  9ROXPHQ DXVVWHKHQGHU $NWLHQ�
QLFKW EH]RJHQ DXI GLH Å%HZHUWXQJ´ GHV .XUVHV� 7LWHO EHVRQGHUV KRFK JHZLFKWHW E]Z� EHL $QOHLKHQ
GLH 6WDDWHQ�8QWHUQHKPHQ PLW GHQ K|FKVWHQ 6FKXOGHQ EHVRQGHUV KRFK JHZLFKWHW� +LQ]X NRPPW�
GDVV PDQFKPDO HLQ]HOQH %UDQFKHQ RGHU VRJDU HLQ]HOQH :HUWSDSLHUH UHODWLY KRKH $QWHLOH DQ
,QGL]HV KDEHQ N|QQHQ� ZLH MDSDQLVFKH $NWLHQ� ,QWHUQHW�$NWLHQ� )LQDQ]GLHQVWOHLVWHU RGHU
7HFKQRORJLHDNWLHQ ]X LKUHQ MHZHLOLJHQ %RRP]HLWHQ�

�� ELV $QIDQJ ����
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hEHUGLYHUVLILNDWLRQ XQG EUHLWH (7) 1XW]XQJ� 8QVHU :HOWPDUNWSRUWIROLR HQWKlOW EHL IDVW �� (7)V
LQGLUHNW VHKU YLHOH $NWLHQ XQG $QOHLKHQ� 'DV LVW HLQH VHKU VWDUNH 'LYHUVLILNDWLRQ LP 9HUJOHLFK ]X GHQ
RIW DOV LGHDO JHQDQQWHQ ����� :HUWSDSLHUHQ� GLH I�U HLQH JXWH 'LYHUVLILNDWLRQ �DOOHUGLQJV PHLVW
EH]RJHQ DXI HLQ]HOQH 0DUNWVHJPHQWH XQG QLFKW DXI HLQ EUHLWHV :HOWPDUNWSRUWIROLR� DXVUHLFKHQ
VROOHQ� 'LH (7)�$QELHWHU VRUJHQ DEHU LQ GHU 5HJHO GDI�U� GDVV GLH LKUHQ (7)V ]XJUXQGH OLHJHQGHQ
,QGL]HV HIIL]LHQW DEJHELOGHW ZHUGHQ� :LU QXW]HQ DXFK VRJHQDQQWH V\QWKHWLVFKH (7)V� GLH PLW
'HULYDWHQ DUEHLWHQ� DEHU DXFK VROFKH� GLH ,QGL]HV QLFKW NRPSOHWW� VRQGHUQ QXU UHSUlVHQWDWLY
DEELOGHQ XQG VFKOLH�HQ DXFK NHLQH (7)V DXV� GLH PLW :HUWSDSLHUOHLKH ]XVlW]OLFKH (LQQDKPHQ I�U
$QOHJHU JHQHULHUHQ� 6R VHKHQ ZLU DQ GLHVHU 6WHOOH NHLQHQ GULQJHQGHQ +DQGOXQJVEHGDUI I�U XQV�

)HKOHQGHU 7UDFN 5HFRUG GHU 0XVWHUSRUWIROLRV E]Z� HLQLJHU GHU JHQXW]WHQ (7)V� 8QVHUH 3RUWIROLRV
KDEHQ HLQLJH GHU 9RUWHLOH YLHOHU (7)V� 6LH VLQG NRVWHQJ�QVWLJ XQG VHKU WUDQVSDUHQW DXFK LQ %H]XJ
DXI GLH 5HJHOQ� GLH VWDELO E]Z� UREXVW VLQG� :LU ZROOHQ DX�HUGHP 7RROV ]XU 9HUI�JXQJ VWHOOHQ�
GDPLW %HUDWHU XQG $QOHJHU XQVHUH 5HJHOQ �EHUSU�IHQ N|QQHQ� 6R N|QQHQ GLH 3RUWIROLRV VHOEVW
QDFKJHUHFKQHW ZHUGHQ� (LQ HFKWHU 7UDFN 5HFRUG LVW I�U XQVHUH 3RUWIROLRV GDKHU QLFKW VR ZLFKWLJ ZLH
I�U ÅDNWLY´ JHPDQDJWH GLVNUHWLRQlUH E]Z� LQWUDQVSDUHQWH )RQGV���

.RQWLQXLHUOLFKHU 9HUEHVVHUXQJVSUR]HVV� :LU VLQG QLFKW DOOZLVVHQG XQG DXFK QXU 0HQVFKHQ E]Z�
ÅNRFKHQ DXFK QXU PLW :DVVHU´ XQG PDFKHQ DXFK )HKOHU� $X�HUGHP N|QQHQ ZLU QLFKW LPPHU DOOH
ZLVVHQVFKDIWOLFKHQ )RUWVFKULWWH RGHU JXWHQ ,GHHQ DXV GHU 3UD[LV VRIRUW NHQQHQ� $EHU ZLU ZROOHQ
XQV NRQWLQXLHUOLFK YHUEHVVHUQ� 'DV NDQQ GD]X I�KUHQ� GDVV ZLU YRUDXVVLFKWOLFK QXU HLQPDO SUR -DKU
bQGHUXQJHQ DQ XQVHUHQ 0XVWHUSRUWIROLRV YRUQHKPHQ� QDFKGHP ZLU bQGHUXQJVLGHHQ P|JOLFKVW
DXVJLHELJ DQDO\VLHUW XQG JHWHVWHW KDEHQ XQG VLFKHU VLQG� GDVV VLH UREXVW XQG J�QVWLJ XPVHW]EDU
VLQG�

����� 'UHL�6WDUWSRUWIROLRV��=XVDPPHQIDVVXQJ�XQG�$EJUHQ]XQJ�]X�
DQGHUHQ�$QVlW]HQ

$XV GHQ ELVKHU JHPDFKWHQ hEHUOHJXQJHQ HUJHEHQ VLFK (QGH ���� GUHL 6WDUW� :HOWPDUNWSRUWIROLRV
�:03� GHU 'LYHUVLILNDWRU *PE+�

x :HOWPDUNWSRUWIROLR %DVLV PLW �� (7)V YRQ �� $QELHWHUQ XQG ��� ÅDOWHUQDWLYHQ´ $NWLHQ�
(7)V ]XP 6WDUW

x :HOWPDUNWSRUWIROLR � PLW � (7)V YRQ � $QELHWHUQ XQG HEHQIDOOV ��� ÅDOWHUQDWLYHQ´ $NWLHQ�
(7)V ]XP 6WDUW� DE ���� XPEHQDQQW LQ :HOWPDUNWSRUWIROLR 6

�� ,QWHUHVVDQW LVW 'DKP�6RUKDJH ���� ]X GHQ Å'LVHFRQRPLHV´ RI /LIH YRQ 3XEOLNXPVIRQGV
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x (6* (7)�3RUWIROLR �(6* VWHKW I�U (QYLURQPHQW� 6RFLDO� *RYHUQDQFH� PLW � (7)V HLQHV
$QELHWHUV���

$XI GHU ,QWHUQHWVHLWH YRQ 'LYHUVLILNDWRU �ZZZ�GLYHUVLILNDWRU�FRP� ZHUGHQ XQWHU
Å3RUWIROLRNODVVLILNDWLRQ´ ]XVlW]OLFK ]�%� GLH 5LVLNRNODVVHQ Å�����´ 3RUWIROLRV GDUJHVWHOOW� ZHOFKHV DXV
��� GHV MHZHLOLJHQ 3RUWIROLRV XQG ��� ]LQVORVHP &DVK EHUHFKQHW ZLUG �=XVDW] �� E]Z� ��� VWHKW
I�U MH ��� 3RUWIROLR�&DVK E]Z� ���� 3RUWIROLR��� &DVK�� 'LHVH 3RUWIROLRV VLQG DXFK JHHLJQHWH
%HQFKPDUNV I�U GHIHQVLYH 0LVFK�� 0XOWL�$VVHW E]Z� YHUP|JHQVYHUZDOWHQGH 3RUWIROLRV� 'DV
:HOWPDUNWSRUWIROLR %DVLV ����� NDQQ DXFK DOV 0XOWL�$VVHW %HQFKPDUN I�U DNWLHQODVWLJH
YHUP|JHQVYHUZDOWHQGH 3RUWIROLRV YHUZHQGHW ZHUGHQ�

(V JLEW PHKUH 8QWHUVFKLHGH ]X DQGHUHQ ,QYHVWPHQWDQVlW]HQ� +LHU VLQG GLH DXV XQVHUHU 6LFKW
ZLFKWLJVWHQ�

x %DVLV LVW HLQ VWDUN GLYHUVLIL]LHUWHV :HOWPDUNWSRUWIROLR LQNOXVLYH ,PPRELOLHQ� ,QIUDVWUXNWXU�
3ULYDWH (TXLW\ XQG 5RKVWRIIHQ

x &DVK VWDWW $QOHLKHQ I�U GLH ULVLNRDUPH $QODJH

x )RNXV DXI VWDQGDUGLVLHUWH (7)�9HUP|JHQVDOORNDWLRQ E]Z� 0XVWHUSRUWIROLRV

x $QJHERW YHUDQWZRUWXQJVYROOHU �(6*� (7)�3RUWIROLRV

x Å$QGHUH´� YROONRPPHQ UHJHOEDVLHUWH XQG WUDQVSDUHQWH ,QYHVWPHQWSKLORVRSKLH

x 3UlIHUHQ] I�U HLQIDFKH XQG UREXVWH 5HJHOQ

x .RPSOHWW SURJQRVHIUHL

x *�QVWLJH XQG VWHXHUHIIL]LHQWH $QJHERWH

x %HUDWHUIRNXVVLHUW �%XVLQHVV�%XVLQHVV )RNXV XQG QLFKW %XVLQHVV�&RQVXPHU� ZLH HV LQ GHU
)DFKVSUDFKH KHL�W�

x 6PDOO 'DWD XQG 7HVW�LW�<RXUVHOI $QVDW]

����� hEHU�XQV

'LHVHV .RQ]HSW ZXUGH YRQ 'LUN 6|KQKRO] HQWZLFNHOW��� 'LUN 6|KQKRO]�'LYHUVLILNDWRU ZLUG GDEHL YRU
DOOHP LQ %H]XJ DXI TXDQWLWDWLYH $QDO\VHQ� GLH (7)�6HOHNWLRQ XQG GLH *HVWDOWXQJ GHU :HESDJH YRQ
4$3 $QDO\WLF 6ROXWLRQV XQWHUVW�W]W�

�� 6WDUWDOORNDWLRQ� � (7)V YRQ ]ZHL $QELHWHUQ DE -DQXDU ���� XQG � (7)6 YRQ GUHL $QELHWHUQ DE -DQXDU
�����
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%HL ZHQLJHQ $QJHVWHOOWHQ NDQQ PDQ VLFK IUDJHQ� ZLH 9HUWUHWXQJHQ E]Z� .RPSOHWWDXVIlOOH YRQ
0LWDUEHLWHUQ JHUHJHOW ZHUGHQ� ,Q XQVHUHP )DOO LVW GLH $QWZRUW HLQIDFK� :LU YHUVXFKHQ NRPSOHWW
UHJHOEDVLHUW ]X DUEHLWHQ XQG P|JOLFKVW YLHO GDYRQ ]X GRNXPHQWLHUHQ� YRU]XJVZHLVH |IIHQWOLFK
]XJlQJOLFK� 8QVHUH $XIJDEHQ N|QQHQ LP .ULVHQIDOO GDKHU VFKQHOO XQG HLQIDFK YRQ HLQHP XQVHUHU
.RRSHUDWLRQVSDUWQHU �EHUQRPPHQ ZHUGHQ� :HQQ $QOHJHU GDPLW QLFKW ]XIULHGHQ VLQG� N|QQHQ VLH
LKUH $QODJHQ� GLH VHKU OLTXLGH VLQG� YHUNDXIHQ�

�� $VVHW�$OORNDWLRQ�XQG�(7)�6HOHNWLRQ

���� $VVHW�$OORNDWLRQ�GHV�:HOWPDUNWSRUWIROLRV �6WDUW�����������

������ (LQOHLWXQJ��$VVHWNODVVHQ�LP�:HOWPDUNWSRUWIROLR

'LH HUVWH $XIJDEH EHVWHKW LQ GHU $VVHW�$OORNDWLRQ XQG GHU %HVWLPPXQJ GHU ]X QXW]HQGHQ $QODJH�
E]Z� $VVHWNODVVHQ� (V JLEW NHLQH DQHUNDQQWH 'HILQLWLRQ YRQ $VVHWNODVVHQ� 'LH $EJUHQ]XQJ YRQ
$VVHWNODVVHQ LVW RIW XQNODU��� .ODUH %HVWLPPXQJHQ YRQ $QODJHNODVVHQ ]X %HJLQQ HLQHU $VVHW�
$OORNDWLRQ VLQG GDKHU VHKU ZLFKWLJ� :LU JHKHQ YRQ IROJHQGHQ ]X QXW]HQGHQ $QODJHNODVVHQ DXV�

Ͳ $QOHLKHQ
Ͳ $NWLHQ LQNOXVLYH 3ULYDWH (TXLW\
Ͳ ,PPRELOLHQ
Ͳ 5RKVWRIIHQ
Ͳ ,QIUDVWUXNWXUDQODJHQ

,Q XQVHUHU VWUDWHJLVFKHQ $VVHW $OORNDWLRQ VROOHQ GLH $QODJHNODVVHQ VR UHSUlVHQWLHUW VHLQ� ZLH VLH
DNWXHOO ZHOWZHLW LQ LKUHU *HVDPWKHLW EHZHUWHW�JHKDOWHQ ZHUGHQ� 'DV ZLUG DOV :HOWPDUNWSRUWIROLR
EH]HLFKQHW� (LQH H[DNWH %HVWLPPXQJ GHV :HOWPDUNWSRUWIROLRV LVW lX�HUVW VFKZLHULJ XQG QLFKW
XQVHU $QVSUXFK� :LU RULHQWLHUHQ XQV EHL XQVHUHQ 6FKlW]XQJHQ GHU 9HUWHLOXQJHQ YRQ $VVHWNODVVHQ
DQ DNWXHOOHQ 8QWHUVXFKXQJHQ ]X GHP 7KHPD XQG HUJlQ]HQ GLHVH XP HLJHQH hEHUOHJXQJHQ� GLH
ZLU LP )ROJHQGHQ DXII�KUHQ�

�� /HEHQVODXI XQG 3XEOLNDWLRQV� VRZLH 9RUWUDJVYHU]HLFKQLV V� ZZZ�SURI�VRHKQKRO]�FRP XQG 3RUWUlW
VLHKH )HLQJROG ������
�� VLHKH 6|KQKRO]�5LHNHQ�.DLVHU ����� 6� ��
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������ .HLQ�&DVK�LP�:HOWPDUNWSRUWIROLR

Å&DVK´ �%DUJHOG XQG NXU]IULVWLJH (LQODJHQ� ZLUG QXU LQ ZHQLJHQ GHU $UEHLWHQ ]XP 7KHPD
:HOWPDUNWSRUWIROLR WKHPDWLVLHUW� :HQQ HV LP :HOWPDUNWSRUWIROLR DXVJHZLHVHQ ZLUG� KDW HV HLQHQ
UHODWLY JHULQJHQ $QWHLO���&DVK ZLUG W\SLVFKHUZHLVH QLFKW ]XU 5HQGLWHHU]LHOXQJ JHQXW]W� VRQGHUQ ]XU
$EVLFKHUXQJ E]Z� ]XU )LQDQ]LHUXQJ UHODWLY NXU]IULVWLJHU $XVJDEHQ �� � 'LH SHUV|QOLFKHQ
*HJHEHQKHLWHQ GHV (QGDQOHJHUV VSLHOHQ GDKHU HLQH ZLFKWLJH 5ROOH GDI�U� ZLH YLHO &DVK LP 3RUWIROLR
YRUKDQGHQ LVW� )�U $QOHJHU PLW HLQHP YHUKlOWQLVPl�LJ JHULQJHQ 9HUP|JHQ� LVW HLQ &DVK�$QWHLO YRQ
]�%� ��� ]X JHULQJ� XP NXU]IULVWLJH (QJSlVVH RGHU ILQDQ]LHOOH 1RWIlOOH ]X �EHUVWHKHQ� )�U $QOHJHU
PLW KRKHP 9HUP|JHQ ZlUHQ GLH �� PHKU DOV DXVUHLFKHQG� (LQH SUR]HQWXDOH $XIWHLOXQJ GHU
$OORNDWLRQ� GLH LP :HOWPDUNWSRUWIROLR HUIRUGHUOLFK LVW� HUODXEW QLFKW DOOH P|JOLFKHQ (QGDQOHJHU PLW
LKUHU LQGLYLGXHOOHQ 9HUP|JHQVK|KH XQG LKUHQ /HEHQVJHJHEHQKHLWHQ JOHLFKHUPD�HQ JXW ]X
EHU�FNVLFKWLJHQ�

(LQ :HOWPDUNWSRUWIROLR RKQH &DVKDQWHLO HQWVSULFKW XQVHUHP $QVDW] GHU .DSLWDODQODJH� QDFK GHP
GDV :HOWPDUNWSRUWIROLR GHU 5HQGLWHHU]LHOXQJ GLHQHQ VROO XQG GLH LQGLYLGXHOOH .DSLWDODQODJH DXV
HLQHU .RPELQDWLRQ YRQ 5HQGLWHDQODJHQ XQG &DVK EHVWHKHQ VROO�

������ $QOHLKHQ�LP�:HOWPDUNWSRUWIROLR

.UHGLWH� VRIHUQ VLFK GLHVH DXI %DQN� E]Z� DQGHUHQ )LQDQ]LHUXQJLQVWLWXWVELODQ]HQ EHILQGHQ� ZHUGHQ
QLFKW I�U GDV :HOWPDUNWSRUWIROLR EHU�FNVLFKWLJW� 'LH ([LVWHQ] XQG +|KH GLHVHU .UHGLWH KlQJW YRQ
GHQ (LQODJHQ LP %DQNHQV\VWHP DE� $XFK VROFKH (LQODJHQ ZHUGHQ QLFKW H[SOL]LW LP
:HOWPDUNWSRUWIROLR EHU�FNVLFKWLJW� .UHGLWH� GLH QLFKW DXI HLQHU %DQNELODQ] VLQG� VRQGHUQ EVSZ�
�EHU )RQGVYHKLNHO LQYHVWLHUEDU VLQG� VWHKHQ �(QG�� $QOHJHUQ DOV ,QYHVWPHQW ]XU 9HUI�JXQJ XQG
VROOWHQ GHPQDFK DXFK LQ GDV :HOWPDUNWSRUWIROLR HLQIOLH�HQ� (LQ ZHLWHUHV $UJXPHQW� XP .UHGLWH
DX�HUKDOE YRQ %DQNELODQ]HQ LQ GDV :HOWPDUNWSRUWIROLR DXI]XQHKPHQ� LVW GLH 7DWVDFKH� GDVV
DQGHUH $VVHWV YHUNDXIW ZHUGHQ P�VVHQ� XP GLHVH .UHGLWH NDXIHQ ]X N|QQHQ� (V ILQGHW GDKHU HLQH
UHODWLYH 9HUVFKLHEXQJ ]ZLVFKHQ GHQ $QODJHNODVVHQ LQQHUKDOE GHV :HOWPDUNWSRUWIROLRV VWDWW�

,P )ROJHQGHQ JHKHQ ZLU DXI HLQLJH 8QWHUVHJPHQWH YRQ $QOHLKHQ HLQ XQG HUOlXWHUQ� ZDUXP VLH
H[SOL]LW LQ XQVHUHP :HOWPDUNWSRUWIROLR EHU�FNVLFKWLJW ZHUGHQ RGHU ZDUXP QLFKW�

�� ,Q HLQHU 6WXGLH YRQ $21 +HZLWW �$21 +HZLWW� 'DV :HOWPDUNWSRUWIROLR� .RQVHTXHQ]HQ I�U
LQVWLWXWLRQHOOH ,QYHVWRUHQ� 6HSWHPEHU ����� VLQG 0RQH\ 0DUNHW�&DVK (TXLYDOHQWV HQWKDOWHQ� GLH DEHU
QXU DXV *HOGPDUNWIRQGV�$QODJHQ EHVWHKHQ�
�� %HL OLTXLGHQ 3RUWIROLRV ZLH XQVHUHP :HOWPDUNWSRUWIROLR NDQQ DOOHUGLQJV DXFK HLQ 7HLO GHV
5HQGLWHSRUWIROLRV YHUNDXIW ZHUGHQ� XP HLQHQ NXU]IULVWLJHQ )LQDQ]LHUXQJVEHGDUI ]X GHFNHQ� $XI GLHVHQ
$VSHNW JHKHQ ZLU DEHU QLFKW ZHLWHU HLQ�
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������ .HLQH�$VVHW�%DFNHG�6HFXULWLHV�LP�
:HOWPDUNWSRUWIROLR

$VVHW�%DFNHG 6HFXULWLHV� DOVR IRUGHUXQJVEHVLFKHUWH :HUWSDSLHUH� GHQHQ 6DFKZHUWH ]XU
%HVLFKHUXQJ GLHQHQ� ZHUGHQ LP :HOWPDUNWSRUWIROLR QLFKW H[SOL]LW EHU�FNVLFKWLJW� $%6 ZHUGHQ DOV
'HULYDWH GHU EHUHLWV LP :HOWPDUNWSRUWIROLR JHPHVVHQHQ $VVHWV XQG $VVHWNODVVHQ EHWUDFKWHW �]�%�
ÅQRUPDOH´ $QOHLKHQ XQG LP Å.ULVHQIDOO´ ,PPRELOLHQ E]Z� DQGHUH $VVHWV�� VLQG GDPLW DOVR LQGLUHNW
LP :HOWPDUNWSRUWIROLR YHUWUHWHQ�

������ .HLQH�3IDQGEULHIH�E]Z��&RYHUHG�%RQGV�LP�
:HOWPDUNWSRUWIROLR

&RYHUHG %RQGV VLQG ��EHU��EHVLFKHUWH 8QWHUQHKPHQVDQOHLKHQ� 'LHVH )RUP GHU $QODJH� LQ
'HXWVFKODQG ]XPHLVW DOV 3IDQGEULHIH� LVW QLFKW ZHOWZHLW LQ GHP 0D�H YHUEUHLWHW� ZLH HV GLH
$QOHLKH�0DUNWNDSLWDOLVLHUXQJ GHV MHZHLOLJHQ /DQGHV LQWXLWLY YHUPXWHQ OLH�H� ,Q 'HXWVFKODQG XQG LQ
HLQLJHQ DQGHUHQ HXURSlLVFKHQ /lQGHUQ VLQG &RYHUHG %RQGV EHOLHEW� LP )LQDQ]PDUNW HWDEOLHUW XQG
ZHUGHQ YRQ EUHLWHQ $QOHJHUJUXSSHQ JHKDOWHQ� ,Q GHQ 86$ KLQJHJHQ LVW GHU $QWHLO DQ &RYHUHG
%RQGV YHUQDFKOlVVLJEDU JHULQJ� VR DXFK LQVJHVDPW LP :HOWPDUNWSRUWIROLR�

3IDQGEULHIH N|QQHQ DOV +\EULGIRUP DXV 6WDDWVDQOHLKHQ XQG 8QWHUQHKPHQVDQOHLKHQ EHWUDFKWHW
ZHUGHQ� GHQQ VLH ZHUGHQ DXVVFKOLH�OLFK YRQ VWDDWOLFK UHJXOLHUWHQ 3IDQGEULHIEDQNHQ EHJHEHQ� 'LH
5HQGLWH YRQ 3IDQGEULHIHQ OLHJW GDKHU LQ GHU 5HJHO DXFK QXU OHLFKW �EHU GHU 5HQGLWH YRQ
6WDDWVDQOHLKHQ���

,P :HOWPDUNWSRUWIROLR ZHUGHQ VRZRKO 6WDDWVDQOHLKHQ DOV DXFK 8QWHUQHKPHQVDQOHLKHQ DEJHELOGHW�
VR GDVV HIIHNWLY LPSOL]LW HLQH $EGHFNXQJ YRQ 3IDQGEULHIHQ �XQG &RYHUHG %RQGV LP $OOJHPHLQHQ�
JHJHEHQ LVW� 'LHV VWHOOW HLQH 9HUHLQIDFKXQJ GDU� GLH ZLU X�D� DEHU DXFK DXI *UXQG GHU *U|�H GHV
&RYHUHG %RQG�8QLYHUVXPV LP 9HUKlOWQLV ]XP JHVDPWHQ $QOHLKH� E]Z� 3XEOLF 'HEW�%HUHLFK DOV
JHUHFKWIHUWLJW DQVHKHQ�

3IDQGEULHIH VLQG DOVR I�U XQV +\EULGIRUPHQ DXV 6WDDWV� XQG 8QWHUQHKPHQVDQOHLKHQ� DEHU NHLQH
'HULYDWH GHU XQWHUOLHJHQGHQ $VVHWV XQG P�VVHQ GDKHU JHVRQGHUW YRQ GLHVHQ JHPHVVHQ ZHUGHQ�

�� $QGHUV DOV EHL $VVHW %DFNHG�6HFXULWLHV ILQGHW QHEHQ HLQHU �hEHU�� 6LFKHUXQJ GXUFK $VVHWV HLQH
9ROOKDIWXQJ GXUFK GLH HPLWWLHUHQGH %DQN �EHL GHXWVFKHQ 3IDQGEULHIHQ� VWDWW� 'DKHU N|QQHQ GLH
)RUGHUXQJHQ DXV DXVVWHKHQGHQ 3IDQGEULHIHQ YRQ GHQ 6LFKHUKHLWHQ �]�%� ,PPRELOLHQ� DEZHLFKHQ� VR
GDVV QLFKW VWULNW DQJHQRPPHQ ZHUGHQ NDQQ� GDVV GLH 0HVVXQJ GHU DXVVWHKHQGHQ
3IDQGEULHIIRUGHUXQJHQ HLQH ]ZHLIDFKH 0HVVXQJ GHU 6LFKHUKHLWHQ GDUVWHOOW� 6HOEVW EHL HLQHP KRKHQ
:HUWYHUIDOO GHU 6LFKHUKHLWHQ VROOWHQ GLH 3IDQGEULHIEHZHUWXQJHQ L�G�5� HUKDOWHQ EOHLEHQ� 'DKHU VLQG
3IDQGEULHIH� LQVEHVRQGHUH LKUH 5HQGLWHQ� lKQOLFK ZLH 6WDDWVDQOHLKHQ�
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(LQH $EELOGXQJ LP :HOWPDUNWSRUWIROLR LVW EHUHLWV GXUFK 6WDDWV� XQG 8QWHUQHKPHQVDQOHLKHQ
JHJHEHQ� VR GDVV NHLQH ,PSOHPHQWLHUXQJ HLQHU VSH]LILVFKHQ 3IDQGEULHI�$OORNDWLRQ LP
:HOWPDUNWSRUWIROLR QRWZHQGLJ LVW�

������ .HLQH�0XQLFLSDO�%RQGV�LP�:HOWPDUNWSRUWIROLR

0XQLFLSDO %RQGV VWHOOHQ HLQHQ VLJQLILNDQWHQ 7HLO GHV JHVDPWHQ $QOHLKHQPDUNWHV LQ GHQ 86$ GDU
�UXQG ����� 'RUW VLQG GLHVH $QOHLKHQ ]XPHLVW DXI %XQGHV� XQG 6WDDWVHEHQH VWHXHUIUHL XQG OLHIHUQ
GDPLW HLQHQ VLJQLILNDQWHQ $QUHL] I�U HLQ ,QYHVWPHQW� 'LH $QODJHNODVVH LVW EHL (QGDQOHJHUQ EHOLHEW�
YRU DOOHP DXFK DXI *UXQG GHU JHULQJHQ MHZHLOV EHQ|WLJWHQ $QODJHVXPPHQ �)DFH 9DOXH RIW QXU
����� 86�'ROODU�� $NWLYH )RQGV XQG (7)V I�U GLHVHV 6HJPHQW VLQG HEHQIDOOV YHUI�JEDU�

0XQLFLSDO %RQGV VLQG DEHU DX�HUKDOE GHU 86$ NDXP YHUEUHLWHW��� )�U GHXWVFKH (QGDQOHJHU VWHKHQ
]XGHP NHLQH (7)V ]XU 9HUI�JXQJ� GLH 0XQLFLSDO %RQGV �GHU 86$� DEELOGHQ� $XI HLQH $EELOGXQJ LP
:HOWPDUNWSRUWIROLR ZLUG GDKHU YHU]LFKWHW�

������ .HLQH�+LJK�<LHOG�%RQGV�LP�:HOWPDUNWSRUWIROLR

'HU $QWHLO YRQ +LJK <LHOG�$QOHLKHQ DP :HOWPDUNWSRUWIROLR LVW MH QDFK 0HVVXQJ ]ZLVFKHQ ���� ELV
�� XQG GDPLW JHULQJ� 'LH 5HQGLWH�5LVLNR�(LJHQVFKDIWHQ YRQ +LJK�<LHOGV VLQG LQGLUHNW LP
:HOWPDUNWSRUWIROLR GXUFK GLH .RPELQDWLRQ YRQ 8QWHUQHKPHQV� E]Z� 6WDDWVDQOHLKHQ PLW $NWLHQ�
$OORNDWLRQHQ YHUWUHWHQ����(LQH H[SOL]LWH $OORNDWLRQ LQ GDV +LJK <LHOG�6HJPHQW ZLUG GDKHU LP
:HOWPDUNWSRUWIROLR QLFKW YRUJHQRPPHQ�

������ 3ULYDWH�(TXLW\�LP�:HOWPDUNWSRUWIROLR

'LH +|KH GHU ZHOWZHLWHQ 3ULYDWH (TXLW\ $QODJHQ LVW EHVRQGHUV VFKZHU ]X EHVWLPPHQ� GD 3ULYDWH
(TXLW\ QLFKW DQ %|UVHQ QRWLHUW LVW XQG ² DQGHUV DOV EHL ,PPRELOLHQ XQG ,QIUDVWUXNWXU ² RIW QLFKW
DQGHUZHLWLJ PHOGHSIOLFKWLJ LVW XQG GDPLW HQWVSUHFKHQGH ,QIRUPDWLRQHQ RIW QLFKW |IIHQWOLFK
YHUI�JEDU VLQG� 6HOEVW LQ JUR�HQ ,QGXVWULHQDWLRQHQ JLEW HV RIW QXU JHULQJH 7UDQVSDUHQ]SIOLFKWHQ

�� 'DV Z�UGH QLFKW JHOWHQ� ZHQQ GLHVH PLW TXDVL�VWDDWOLFKHQ $QOHLKHQ YHUJOHLFKEDU ZlUHQ �]�%� .I:�
$QOHLKHQ� /DQGHVEDQN�%RQGV� HWF��
��� 1HXH HPSLULVFKH 6WXGLHQ ]HLJHQ� GDVV +LJK <LHOG�3RVLWLRQHQ QDFK ZLH YRU GXUFK 9RODWLOLWlWVSUlPLHQ
YRQ $NWLHQ EHVFKULHEHQ XQG GLHVH 3RVLWLRQHQ GDGXUFK HLQIDFK UHSOL]LHUW ZHUGHQ N|QQHQ� 'DV
Å6WUXFWXUDO 0RGHO´ YRQ 0HUWRQ DXV GHP -DKUH ���� KDW GDPLW ZHLWHUKLQ *�OWLJNHLW XQG HLQH H[SOL]LWH
$OORNDWLRQ LVW HLQHP 3RUWIROLR PLW HLQHU GHUDUW XPIDVVHQGHQ $XVZDKO DQ $QODJHNODVVHQ PLW
9RODWLOLWlWVSUlPLHQ� ZLH LP :HOWPDUNWSRUWIROLR JHJHEHQ� QLFKW QRWZHQGLJ�
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I�U 3HUVRQHQJHVHOOVFKDIWHQ� NOHLQH 8QWHUQHKPHQ XQG QLFKW�JHOLVWHWH $NWLHQJHVHOOVFKDIWHQ� 0DQ
NDQQ GDKHU GDYRQ DXVJHKHQ� GDVV 3ULYDWH (TXLW\ WHQGHQ]LHOO HLQHQ K|KHUHQ $QWHLO LP
$QODJHSRUWIROLR KDEHQ VROOWH� DOV LQ GHQ ELVKHU ÅJHPHVVHQHQ´ :HOWPDUNWSRUWIROLRV�

������ 6PDOO�E]Z��0LG�&DSV�LP�:HOWPDUNWSRUWIROLR

'D I�U 3ULYDWH (TXLW\ QXU ZHQLJH (7)V ]XU 9HUI�JXQJ VWHKHQ XQG GLHVH DXFK NRQ]HSWLRQHOO QLFKW
XQXPVWULWWHQ VLQG� NDQQ GHU 6PDOO E]Z� 0LG�&DS�$QWHLO DP :HOWPDUNWSRUWIROLR JHJHQ�EHU HLQLJHQ
ÅJHPHVVHQHQ´ $OORNDWLRQHQ HUK|KW ZHUGHQ� GD 5HQGLWH� XQG 5LVLNRWUHLEHU YRQ 3ULYDWH (TXLW\ ]X
HLQHP JUR�HQ 7HLO GXUFK GLHVHOEH ,OOLTXLGLWlWVSUlPLH ZLH EHL 6PDOO &DSV HUNOlUW ZHUGHQ N|QQHQ�
+LQ]X NRPPW� GDVV HV ]DKOUHLFKH .DSLWDODQODJH�%HWHLOLJXQJHQ DQ 8QWHUQHKPHQ RKQH
E|UVHQQRWLHUWH $NWLHQ JLEW� GLH LQ HLQHP :HOWPDUNWSRUWIROLR HEHQIDOOV UHSUlVHQWLHUW VHLQ VROOWHQ�
6ROFKH XPIDVVHQ DXFK %HWHLOLJXQJHQ DQ PLWWHOJUR�HQ 8QWHUQHKPHQ �VLHKH DXFK
0LWWHOVWDQGVEHJULII��

������� 5RKVWRIIH�LP�:HOWPDUNWSRUWIROLR

1LFKW DOOH 5RKVWRIIH VLQG GXUFK +DQGHO DQ GHQ 7HUPLQE|UVHQ JOREDO JHSUHLVW E]Z� GLUHNW
LQYHVWLHUEDU XQG VLQG LQ PDQFKHQ 0HVVXQJHQ YRQ :HOWPDUNWSRUWIROLRV JDU QLFKW YHUWUHWHQ����

:HVKDOE HLQLJH 5RKVWRIIH DQ %|UVHQ JHKDQGHOW ZHUGHQ XQG DQGHUH QLFKW� KDW GLH
XQWHUVFKLHGOLFKVWHQ *U�QGH� GLH YRQ KLVWRULVFKHQ *HJHEHQKHLWHQ� �EHU 5HJXOLHUXQJ�
7UDQVSRUWIlKLJNHLW ELV KLQ ]X 0RQRSROVWUXNWXUHQ UHLFKHQ N|QQHQ� (V LVW QLFKW ]X HUNHQQHQ� GDVV
GLH %HGHXWVDPNHLW HLQHV 5RKVWRIIV GDU�EHU HQWVFKHLGHW� RE HLQ �%|UVHQ�� +DQGHO VWDWWILQGHW XQG
GDPLW GLH 0|JOLFKNHLW GHU %HVWLPPXQJ GHV DNWXHOOHQ 3UHLVHV�GHU 0DUNWNDSLWDOLVLHUXQJ GHV
5RKVWRIIV YRUKDQGHQ LVW�

8QWHUQHKPHQVELODQ]HQ ]XU %HZHUWXQJ YRQ 5RKVWRIIHQ KHUDQ]X]LHKHQ LVW HLQH 0|JOLFKNHLW� VLFK
GHU 0DUNWNDSLWDOLVLHUXQJ GLHVHU $VVHWNODVVHQ ]X QlKHUQ� +LHU VLQG GHQQRFK PDQQLJIDOWLJH
+HUDXVIRUGHUXQJHQ JHJHEHQ� (LQLJH GHU JU|�WHQ 5RKVWRIINRQ]HUQH E]Z� �3URGX]HQWHQ VLQG QLFKW
E|UVHQJHOLVWHW XQG P�VVHQ LKUH %LODQ]HQ QXU ]HLWYHU]|JHUW RGHU QXU PLW JHULQJHQ $QJDEHQ
YHU|IIHQWOLFKHQ� 1HEHQ GHQ XQWHUVFKLHGOLFKHQ 5HFKQXQJVOHJXQJVYRUVFKULIWHQ ��� � GLH YLHOH
%HZHUWXQJVXQWHUVFKLHGH XQG �6SLHOUlXPH PLW VLFK EULQJHQ N|QQHQ� LVW DXFK GHU DNWXHOOH

��� ,Q 'RHVZLMN� /DP XQG 6ZLQNHOV �-DQXDU ����� ² Å7KH *OREDO 0XOWL�$VVHW 0DUNHW 3RUWIROLR ���������´
VSLHOHQ 5RKVWRIIH NHLQH 5ROOH
��� =�%� ,)56� 86�*$$3� +*%
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)|UGHUVWDWXV��� GHV 5RKVWRIIV HLQ HQWVFKHLGHQGHU (LQIOXVVIDNWRU DXI GLH %HZHUWXQJ XQG GDPLW GLH
0DUNWNDSLWDOLVLHUXQJ GHU $QODJHNODVVH�

6WUHQJ JHQRPPHQ LVW HLQ 5RKVWRII QXU GHU 2XWSXW HLQHV $VVHWV� (LQH $EELOGXQJ YRQ 5RKVWRIIHQ LVW
GDPLW SULQ]LSLHOO GXUFK GLH $EELOGXQJ YRQ $VVHWV ZLH /DQG RGHU $NWLHQ LP :HOWPDUNWSRUWIROLR
VRPLW ]XPLQGHVW WHLOZHLVH JHJHEHQ�

:HQQ 5RKVWRIIH GXUFK $NWLHQ RGHU JDQ]H $NWLHQVHJPHQWH DEJHELOGHW ZHUGHQ� VROOWH GDV ([SRVXUH
GHU MHZHLOLJHQ $NWLH�GHV MHZHLOLJHQ $NWLHQVHJPHQWV EHU�FNVLFKWLJ ZHUGHQ� gO LVW W\SLVFKHUZHLVH
GHU DP VWlUNVWHQ LQ 5RKVWRIILQGL]HV YHUWUHWHQH 5RKVWRII� gOXQWHUQHKPHQ NDQQ PDQ QDFK
8SVWUHDP�� 0LGVWUHDP� XQG 'RZQVWUHDP�)RNXV VRZLH ,QWHJUDWHG XQWHUVFKHLGHQ� :lKUHQG
8SVWUHDP�8QWHUQHKPHQ 3URILWHXUH VWHLJHQGHU gOSUHLVH VLQG �XQG GDPLW GHP $VVHW E]Z� /DQG�
�1XW]XQJVUHFKWHQ QDKH]X JOHLFKJHVWHOOW VLQG�� OHLGHQ 'RZQVWUHDP�8QWHUQHKPHQ XQWHU
VWHLJHQGHQ ,QSXWSUHLVHQ� 8P GLH %HZHJXQJ GHU 5RKVWRIIH� LQ GLHVHP )DOO (QHUJLHURKVWRIIH�
EHVWP|JOLFK DEELOGHQ ]X N|QQHQ� VROOWH GDKHU HLQ ,QGH[�(7) JHZlKOW ZHUGHQ� GHU P|JOLFKVW
�EHUZLHJHQG VRJHQDQQWH 8SVWUHDP�8QWHUQHKPHQ XPIDVVW�

,Q HLQLJHQ 6WUDWHJLVFKHQ $VVHW $OORNDWLRQHQ ZHUGHQ 5RKVWRIIH JDU QLFKW EHU�FNVLFKWLJW� (LQH
%HJU�QGXQJ I�U GDV :HJODVVHQ YRQ 5RKVWRIIHQ LVW GLH 7DWVDFKH� GDVV VLFK 5RKVWRII�)XWXUH�
.RQWUDNWH JHJHQVHLWLJ DXI QXOO DXVJOHLFKHQ� :LHVR GLH 0HFKDQLN GHU 7HUPLQE|UVHQ HLQHQ (LQIOXVV
DXI GLH %HVWLPPXQJ GHU $OORNDWLRQ LP :HOWPDUNWSRUWIROLR KDEHQ VROO� LVW I�U XQV QLFKW
QDFKYROO]LHKEDU� )XWXUH�.RQWUDNWH JLEW HV HEHQIDOOV DXI $NWLHQ� XQG $QOHLKH�,QGL]HV� GLH VLFK DQ
GHQ 7HUPLQE|UVHQ HEHQIDOOV QHXWUDOLVLHUHQ P�VVHQ���� :LH 5RKVWRII�)XWXUHV DXFK� VLQG VLH 'HULYDWH
GHU HLJHQWOLFKHQ $VVHWV� QlPOLFK $NWLHQ XQG $QOHLKHQ �,QGL]HV��

$QGHUV DOV $NWLHQ� ,PPRELOLHQ XQG /DQG VLQG 5RKVWRIIH HLQH Å9HUEUDXFKV´�$QODJHNODVVH���� 'LHV
KDEHQ VLH PLW HLQLJHQ DQGHUHQ $QODJHNODVVHQ� ]�%� $QOHLKHQ �PLW )lOOLJNHLW� JHPHLQ� 'DV EHGHXWHW�

��� =�%� 6LOEHU LQ HLJHQHP %RGHQ� 6LOEHU LQ HUVFKORVVHQHU 0LQH RGHU 6LOEHU LQ /DJHUKDOOH
��� $XFK GLH )RUGHUXQJHQ HLQHV $QOHLKHLQYHVWRUV P�VVHQ EVSZ� GHQ 9HUELQGOLFKNHLWHQ HLQHV
$QOHLKHHPLWWHQWHQ HQWVSUHFKHQ
��� (LQH $XVQDKPH PDJ *ROG GDUVWHOOHQ� ,Q HLQLJHQ 6WXGLHQ ZXUGH JH]HLJW� GDVV *ROG QLFKW YHUEUDXFKW
ZLUG XQG VHOEVW LQ NOHLQVWHQ 0HQJHQ ZLHGHU UHF\FHOW ZLUG�
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GDVV RKQH QHXH 3URGXNWLRQ YRQ 5RKVWRIIHQ ��� �DQDORJ ]X (PLVVLRQ EHL $QOHLKHQ�� GLHVH
$QODJHNODVVH WKHRUHWLVFK QLFKW PHKU ]XU 9HUI�JXQJ VWHKHQ Z�UGH����

5RKVWRIIH VLQG NHLQH KRPRJHQH $QODJHNODVVH� (LQLJH 5RKVWRIIH� YRU DOOHP LP $JUDU� XQG
0HWDOOEHUHLFK ZHUGHQ PLW GHP (LQVDW] DQGHUHU 5RKVWRIIH��� SURGX]LHUW� 5RKVWRIIH XQWHUOLHJHQ
MHZHLOV HLJHQHQ =\NOHQ XQG HLQHU 0HDQ�5HYHUVLRQ GHU 3UHLVHQWZLFNOXQJ� 'DKHU NDQQ HLQ EUHLWHU
0L[ DXV 5RKVWRIIHQ LQQHUKDOE HLQHV ,QGH[ DXVJOHLFKHQG ZLUNHQ�

������� ,PPRELOLHQ�LP�:HOWPDUNWSRUWIROLR

,PPRELOLHQ ZHUGHQ YRQ 3ULYDWDQOHJHUQ PHLVWHQV GLUHNW DOV (LJHQKHLP RGHU ]XU 9HUPLHWXQJ
HUZRUEHQ� ,QVWLWXWLRQHOOH $QOHJHU EHWHLOLJHQ VLFK HEHQIDOOV GLUHNW DQ ,PPRELOLHQ E]Z�
,PPRELOLHQSURMHNWHQ� WUDGLWLRQHOO MHGRFK PLW GHP 6FKZHUSXQNW %�UR� ZHQQ DXFK RIW ]XQlFKVW YRU
DOOHP LQ GHU 1lKH GHV )LUPHQVLW]HV E]Z� LP +HLPDWODQG� 6HLW HLQLJHQ -DKUHQ ZHUGHQ $QOHJHUQ
GLYHUVLIL]LHUWH ,PPRELOLHQLQYHVWPHQWV LQ )RUP YRQ ,PPRELOLHQIRQGV� 5HDO (VWDWH ,QYHVWPHQW 7UXVWV
�5(,7V� XQG ,PPRELOLHQDNWLHQ DQJHERWHQ� 1XU GLH EHLGHQ OHW]WJHQDQQWHQ $OWHUQDWLYHQ VLQG OLTXLGH�
VRIHUQ VLH DQ %|UVHQ JHKDQGHOW ZHUGHQ� 'LH EHLGHQ OHW]WJHQDQQWHQ $OWHUQDWLYHQ VWHKHQ DX�HUGHP
HLQIDFK I�U HLQH ZHOWZHLWH 'LYHUVLILNDWLRQ ]XU 9HUI�JXQJ� )�U GDV :HOWPDUNWSRUWIROLR ZHUGHQ GDKHU
QXU ,PPRELOLHQDNWLHQ� XQG 5(,7�(7)V EHU�FNVLFKWLJW�

������� ,QIUDVWUXNWXU�LP�:HOWPDUNWSRUWIROLR

$QGHUV DOV LQ GHQ PHLVWHQ XQV EHNDQQWHQ 8QWHUVXFKXQJHQ ]XU ZHOWZHLWHQ SULYDWHQ .DSLWDODQODJH
ZLUG ,QIUDVWUXNWXU DOV $QODJHNODVVH LQV :HOWPDUNWSRUWIROLR DXIJHQRPPHQ� %HL ,QIUDVWUXNWXU KDQGHOW
HV VLFK XP HLQH VHKU JUR�H $QODJHNODVVH PLW &KDUDNWHULVWLND� GLH VLFK YRQ DQGHUHQ $QODJHNODVVHQ�
DXFK ,PPRELOLHQ XQG $QOHLKHQ� XQWHUVFKHLGHQ���� ,QIUDVWUXNWXU WDXFKW XQVHUHV (UDFKWHQV QXU

��� %HL 5RKVWRIIHQ ZLUG DQJHQRPPHQ� GDVV VLH HUVW 5RKVWRIIH VLQG� ZHQQ VLH JHI|UGHUW�HUVWHOOW ZXUGHQ
XQG ]XP 9HUNDXI VWHKHQ �]�%� JHI|UGHUWHV gO ZLH :7,�� 5RKVWRIIH� GLH QRFK ]X I|UGHUQ�HUVWHOOHQ VLQG�
]�%� gO� GDV LQ GHU 7LHIVHH OLHJW RGHU :HL]HQ� GHU QRFK QLFKW DXVJHVlW ZXUGH� VWHOOHQ LQ XQVHUHU
'HILQLWLRQ �QRFK� NHLQH 5RKVWRIIH GDU XQG VR NDQQ GHUHQ :HUW QLFKW I�U GLH $OORNDWLRQ LQ GDV
:HOWPDUNWSRUWIROLR KHUKDOWHQ� (LQH JHQDXH 'HILQLWLRQ IHKOW DOOHUGLQJV� ZLH I�U $QODJHNODVVHQ DOOJHPHLQ�
(LQ 7DXVFK LQ &DVK� GHU ]HLWOLFK XQPLWWHOEDU HUIROJHQ PXVV� N|QQWH KLHU DOV 'HILQLWLRQ JXW GLHQHQ� gO LQ
GHU 7LHIVHH NDQQ QLFKW VRIRUW LQ &DVK JHWDXVFKW ZHUGHQ� K|FKVWHQV GLH 5HFKWH DQ VHLQHU
)|UGHUXQJ�/DQGUHFKWH�
��� :HQQ GLH OHW]WH $QOHLKH DXVJHODXIHQ LVW
��� ,QVEHVRQGHUH gO DOV ,QSXW I�U '�QJHU� $XFK gOI|UGHUXQJ EHQ|WLJW DQGHUH 5RKVWRIIH� ZREHL KLHU GLH
)L[NRVWHQ K|KHU VLQG� ZlKUHQG EHL $JUDUURKVWRIIHQ GHU YDULDEOH .RVWHQDQWHLO I�U ,QSXW�5RKVWRIIH
�'�QJHU� KRFK LVW�
��� 6LHKH ]�%� 1RUJHV %DQN ,QYHVWPHQW 0DQDJHPHQW ����
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GHVKDOE QLFKW DXI� ZHLO VLH ELVKHU �EHUZLHJHQG |IIHQWOLFK ILQDQ]LHUW ZXUGH� .�QIWLJ ZLUG VLFK GDV
YRU DOOHP DXV ]ZHL *U�QGHQ lQGHUQ� 6WDDWHQ YHUI�JHQ GXUFK KRKH 6WDDWVVFKXOGHQ �EHU ZHQLJHU
)LQDQ]LHUXQJVP|JOLFKNHLWHQ I�U ,QIUDVWUXNWXU XQG SULYDWH $QOHJHU VXFKHQ QDFK DWWUDNWLYHQ
$QODJHDOWHUQDWLYHQ YRU DOOHP ]X VLFKHUHQ $QOHLKHQ� ,QIUDVWUXNWXU ZLUG DOV HLQH VROFKH
$QODJHDOWHUQDWLYH JHVHKHQ� ,QIUDVWUXNWXU ZLUG �*UR���$QOHJHUQ �EHUZLHJHQG �EHU
3URMHNWILQDQ]LHUXQJHQ E]Z� �EHU JHVFKORVVHQH )RQGV DQJHERWHQ� $XFK I�U ,QIUDVWUXNWXU HUIROJW
GHU =XJDQJ LP :HOWPDUNWSRUWIROLR �EHU LQWHUQDWLRQDO GLYHUVLIL]LHUWH $NWLHQ�(7)V� ZHLO QXU VR HLQH
DXVUHLFKHQGH 'LYHUVLILNDWLRQ DXFK I�U UHODWLY NOHLQH $QODJHVXPPHQ LQQHUKDOE GHU $QODJHNODVVH
JHZlKUOHLVWHW ZHUGHQ NDQQ�

������� :HLWHUH�P|JOLFKH�$QODJHNODVVHQ�LP�
:HOWPDUNWSRUWIROLR

(LQH ZHLWHUH P|JOLFKH $QODJHNODVVH I�U GDV :HOWPDUNWSRUWIROLR VLQG YHUEULHIWH )RUGHUXQJHQ� ZLH
]�%� ,QVXUDQFH�/LQNHG 6HFXULWLHV �X�D� &DW�%RQGV�� 'DV JHULQJH 9ROXPHQ GLHVHU $QODJHNODVVHQ
������ DQ GHU :HOWNDSLWDODQODJH� XQG GLH GHU]HLW IHKOHQGH ,QYHVWPHQWP|JOLFKNHLW �EHU (7)V
I�KUHQ GD]X� GDVV GLHVH QLFKW EHU�FNVLFKWLJW ZHUGHQ�

%HL GHQ ÅNOHLQHQ´ (7)�3RUWIROLRV� DOVR GHQHQ PLW ZHQLJHU DOV �� $QODJHVHJPHQWHQ E]Z� (7)V�
EHWUlJW GLH 0LQGHVWDOORNDWLRQ DE (QGH ���� LQ GHU 5HJHO �����

������� =XVDPPHQIDVVXQJ

)�U XQVHU :HOWPDUNWSRUWIROLR RULHQWLHUHQ ZLU XQV YRU DOOHP DQ GHQ $QDO\VHQ YRQ
'RHVZLMN�/DP�6ZLQNHOV E]Z� *DG]LQVNL�6FKXOOHU�9DFFKLQR� :LU EHU�FNVLFKWLJHQ DOOHUGLQJV DXFK
HLQLJH DQGHUH 8QWHUVXFKXQJHQ����

$XIJUXQG GHU QHXHVWHQ YHUI�JEDUHQ 6WXGLH PLW 'DWHQ ]X -DKUHVHQGH ��� ZLUG GLH
6WDQGDUGDOORNDWLRQ GHU 3RUWIROLRV OHLFKW JHlQGHUW� 6WDDWVDQOHLKHQ ZHUGHQ XP � 3UR]HQWSXQNWH
UHGX]LHUW XQG KlOIWLJ DXI 8QWHUQHKPHQVDQOHLKHQ XQG ,PPRELOLHQ DXIJHWHLOW� 'LH $QOHLKHTXRWH
EHOlXIW VLFK GDQQ DXI ������ GLH $NWLHQTXRWH EOHLEW EHL ��� �LQNOXVLYH 3ULYDWH (TXLW\� XQG GHU
Å$OWHUQDWLYHVDQWHLO´ �RKQH 3ULYDWH (TXLW\� VWHLJW DXI ������ 'DV :HOWPDUNWSRUWIROLR %DVLV� GDV

��� 6� (UNOlUXQJHQ LP 7H[W E]Z� )X�QRWHQ VRZLH /LWHUDWXUYHU]HLFKQLV XQG DNWXHOOHU *UHJRU\ *DG]LQVNL�
0DUNXV 6FKXOOHU DQG $QGUHD 9DFFKLQR� 7KH *OREDO &DSLWDO 6WRFN� )LQGLQJ D 3UR[\ IRU WKH 8QREVHUYDEOH
*OREDO 0DUNHW 3RUWIROLR LQ 7KH -RXUQDO RI 3RUWIROLR 0DQDJHPHQW VXPPHU ����� �� ��� �����
��� *DG]LQVNL�6FKXOOHU�9DFFKLQR ����
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DNWXHOO DXI 6WXGLHQ PLW 'DWHQ I�U (QGH ���� DXIVHW]W� ZHLVW (QGH ���� $OORNDWLRQHQ YRQ ���� ���
XQG ��� DXV� 'DV EHGHXWHW� GDVV QXU VHKU JHULQJH 8PVFKLFKWXQJHQ ]X -DKUHVHQGH ���� HUIROJHQ�

������� =XVDPPHQIDVVXQJ��$OORNDWLRQ�LP�
:HOWPDUNWSRUWIROLR

'LH JU|�WH (LQVFKUlQNXQJ EHL GHU 8PVHW]XQJ GHV XQWHQ DXIJHI�KUWHQ :HOWPDUNWSRUWIROLRV LVW�
GDVV LOOLTXLGH 3RVLWLRQHQ DXIJUXQG XQVHUHU /LTXLGLWlWVDQIRUGHUXQJHQ QLFKW DGlTXDW XPJHVHW]W
ZHUGHQ N|QQHQ� :LU QXW]HQ VWDWWGHVVHQ (7)V� GLH $NWLHQ DXV GHQ HQWVSUHFKHQGHQ
$QODJHVHJPHQWHQ HQWKDOWHQ� )�U HLQLJH 6HJPHQWH ZLH 3ULYDWH (TXLW\ VLQG MHGRFK QXU ZHQLJH
JHHLJQHWH (7)V YHUI�JEDU� ,QVJHVDPW NRPPHQ ZLU VR ]X GHQ LQ GHU XQWHQ JHQDQQWHQ 7DEHOOH
DXIJHI�KUWHQ $OORNDWLRQHQ�
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ĂŬƚƵĞůůĞƌ�^ƚƵĚŝĞŶĞƌŐĞďŶŝƐƐĞ�ǌƵ�>ĂƐƚĞŶ�
ǀŽŶ�^ƚĂĂƚƐĂŶůĞŝŚĞŶ

ZŽŚƐƚŽĨĨĞͬ�ŐƌĂƌ
ͲůĂŶĚͬ&ŽƌƐƚ Ϯй ϱй ϱй

�ƵĨƌƵŶĚƵŶŐ�ǁĞŐĞŶ�ŚƂŚĞƌĞŵ��ŶƚĞŝů�ŝŶ�
ĂŶĚĞƌĞŶ�^ƚƵĚŝĞŶ

/ŶĨƌĂƐƚƌƵŬƚƵƌ Ϭй ϱй ϱй
�ŶƚĞŝů�ŐĞƐĐŚćƚǌƚ ;ŝŶƐŐĞƐĂŵƚ�ŝƐƚ�
�ůƚĞƌŶĂƚŝǀĞƐ��ŶƚĞŝů�ĚĂŵŝƚ�
ǀĞƌŐůĞŝĐŚďĂƌͿ

�ŬƚŝĞŶ�;ŝŶŬůƵƐŝǀĞ�
WƌŝǀĂƚĞ �ƋƵŝƚǇͿ ϯϯй ϯϱй ϯϱй

�ƵĨƌƵŶĚƵŶŐ͕�WƌŝǀĂƚĞ��ƋƵŝƚǇ�ǁŝƌĚ�
ǁĞŐĞŶ�ĨĞŚůĞŶĚĞƌ��d&Ɛ�ƚ͘ǁ͘�ĚƵƌĐŚ�
ďƂƌƐĞŶŶŽƚŝĞƌƚĞ�^ŵĂůů��ĂƉƐ�ĞƌƐĞƚǌƚ�

^ƵŵŵĞ
ϭϬϬй ϭϬϬй ϭϬϬй

��� ,QNOXVLYH &DVK XQG &DVK�(TXLYDOHQWV
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'LH GHWDLOOLHUWH 8PVHW]XQJ LP :HOWPDUNWSRUWIROLR HUJLEW VLFK VR DXV GHQ REHQ JHPDFKWHQ
$QDO\VHQ ZLH IROJW ]X $QIDQJ �����

����� $NWLHQ
����� $NWLHQ�86$
���� $NWLHQ�/DUJH�&DSV�86$
���� $NWLHQ�6PDOO�&DSV�86$
����� $NWLHQ�:HOW�H[�86$
����� $NWLHQ�/DUJH�&DSV�,QGXVWULHOlQGHU�H[�86$
���� $NWLHQ�/DUJH�&DSV�(XURSD
���� $NWLHQ�/DUJH�&DSV�-DSDQ
���� $NWLHQ�6PDOO�&DSV�,QGXVWULHOlQGHU�H[�86$
��� $NWLHQ�6PDOO�&DSV�(XURSD
��� $NWLHQ�6PDOO�&DSV�-DSDQ
���� $NWLHQ�6FKZHOOHQOlQGHU
��� :DQGHODQOHLKHQ
����� 8QWHUQHKPHQVDQOHLKHQ
������ 8QWHUQHKPHQVDQOHLKHQ�86$
������ 8QWHUQHKPHQVDQOHLKHQ�:HOW�H[�86$
����� 6WDDWVDQOHLKHQ
���� 6WDDWVDQOHLKHQ�NXU]H�/DXI]HLW
��� 6WDDWVDQOHLKHQ�NXU]H�/DXI]HLW�86$
��� 6WDDWVDQOHLKHQ�NXU]H�/DXI]HLW�,QGXVWULHOlQGHU�H[�86$
����� 6WDDWVDQOHLKHQ�ODQJH�/DXI]HLW
����� 6WDDWDQOHLKHQ�PLWWOHUH�/DXI]HLW�86$
����� 6WDDWDQOHLKHQ�ODQJH�/DXI]HLW�86$
���� 6WDDWDQOHLKHQ�PLWWOHUH�/DXI]HLW�:HOW�H[�86$
����� 6WDDWVDQOHLKHQ�PLWWOHUH�/DXI]HLW�(XURSD
����� 6WDDWVDQOHLKHQ�PLWWOHUH�/DXI]HLW�-DSDQ
���� ,QIODWLRQVLQGH[LHUWH�$QOHLKHQ
���� 6WDDWVDQOHLKHQ�LQIODWLRQVLQGH[LHUW�86$
��� 6WDDWVDQOHLKHQ�LQIODWLRQVLQGH[LHUW�:HOW�H[�86$
���� 5RKVWRIIH
���� (QHUJLH�5RKVWRIIH
��� 5RKVWRIIH�(QHUJLH�86$
��� 5RKVWRIIH�(QHUJLH�(XURSD
���� 0HWDOOH�5RKVWRIIH
��� 5RKVWRIIH�0HWDOOH�86$
��� 5RKVWRIIH�0HWDOOH�(XURSD
��� *ROG
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����� ,PPRELOLHQ
����� ,PPRELOLHQ�86$
����� ,PPRELOLHQ�:HOW�H[�86$
��� ,PPRELOLHQ�(XURSD
��� ,PPRELOLHQ�$VLHQ
���� ,QIUDVWUXNWXU
��� ,QIUDVWUXNWXU�,QGXVWULHOlQGHU
��� ,QIUDVWUXNWXU�6FKZHOOHQOlQGHU
���� 3ULYDWH�(TXLW\
�� $JUDU� XQG�)DUPODQG

������� .HLQH�:lKUXQJVDEVLFKHUXQJ LP�:HOWPDUNWSRUWIROLR

'LH XQV YRUOLHJHQGHQ 6FKlW]XQJHQ GHV UHDOHQ :HOWPDUNWSRUWIROLRV VLQG DXVVFKOLH�OLFK LQ 86�
'ROODU GHQRPLQLHUW� 'DV EHGHXWHW JOHLFK]HLWLJ� GDVV HLQH 9HUVFKLHEXQJ GHU JHPHVVHQHQ
$OORNDWLRQHQ ]ZLVFKHQ GHQ $QODJHNODVVHQ VFKRQ DOOHLQH GXUFK HLQH :HFKVHONXUVEHZHJXQJ GHU
MHZHLOLJHQ :lKUXQJ JHJHQ�EHU GHP 86�'ROODU ]XVWDQGH NRPPHQ NDQQ����$OOHLQH LQ GHP ��
-DKUHV]HLWUDXP YRQ 0lU] ���� ELV )U�KMDKU ���� KDW VLFK GHU $QWHLO GHU 86�$VVHWV DP
:HOWPDUNWSRUWIROLR QXU DXI *UXQG GHU :HFKVHONXUVEHZHJXQJHQ XP IDVW �� 3UR]HQWSXQNWH
HUK|KW�

8QWHUVXFKXQJHQ YRQ 4$3 $QDO\WLF 6ROXWLRQV ]HLJHQ� GDVV :lKUXQJVHQWZLFNOXQJHQ HLQHQ
HQWVFKHLGHQGHQ (LQIOXVV DXI GLH :HUWHQWZLFNOXQJ GHV MHZHLOLJHQ $QOHJHU�3RUWIROLR KDEHQ N|QQHQ�
DXFK ZHQQ QXU HLQ :lKUXQJV�+RPH�%LDV YRUOLHJW� VHOEVW ZHQQ GLH $VVHW�$OORNDWLRQHQ
GLYHUVLIL]LHUW VLQG� (LQ VROFKHU (IIHNW NDQQ VLFK VRZRKO SRVLWLY DOV DXFK QHJDWLY DXI GHQ
$QODJHHUIROJ DXVZLUNHQ�

(LQ *UR�WHLO GHU H[LVWLHUHQGHQ 6WXGLHQ ]XP 7KHPD :lKUXQJVDEVLFKHUXQJ NRPPW ]X GHP 6FKOXVV�
GDVV HLQH :lKUXQJVDEVLFKHUXQJ LQ HLQHP GLYHUVLIL]LHUWHQ 3RUWIROLR QLFKW ]X HPSIHKOHQ LVW� GD PLW
GHU $EVLFKHUXQJ ]XP HLQHQ .RVWHQ YHUEXQGHQ VLQG XQG ]XP DQGHUHQ VLFK :lKUXQJVEHZHJXQJHQ
�EHU HLQHQ DXVUHLFKHQG ODQJHQ =HLWUDXP DXVJOHLFKHQ� (LQH $EVLFKHUXQJ ZLUG QXU I�U GHQ 7HLO GHV
3RUWIROLRV HPSIRKOHQ� GHU HLQHU VHKU QLHGULJHQ 9RODWLOLWlW XQWHUOLHJW� GLH GXUFK GDV :lKUXQJVULVLNR
GHXWOLFK HUK|KW ZLUG� .XU]JHIDVVW VROOHQ GLH )L[HG ,QFRPH�.RPSRQHQWHQ HLQHV 3RUWIROLRV
DEJHVLFKHUW ZHUGHQ� GLH HLQ :lKUXQJVULVLNR EHLQKDOWHQ� $NWLHQ� XQG DQGHUH 5LVLNR�$QODJHNODVVHQ
VROOHQ NHLQH :lKUXQJVDEVLFKHUXQJHQ HUIDKUHQ �DQGHUV� $45�6WXGLH� GLH ]HLJW� GDVV GLH QHJDWLYH
.RUUHODWLRQ HLQHV XQJHVLFKHUWHQ LQWHUQDWLRQDOHQ $NWLHQSRUWIROLRV GHUDUW KRFK VHLQ PXVV ������� XP

��� ,QVEHVRQGHUH ZHQQ DQJHQRPPHQ ZLUG� GDVV GLHVH QRFKPDOV JHRJUDSKLVFK XQWHUWHLOW VLQG�
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HLQHQ SRVLWLYHQ %HLWUDJ ]XP 3RUWIROLR ]X OLHIHUQ� ZLH VLH QLHPDOV LQ GHU +LVWRULH JHZHVHQ LVW �DXV
6LFKW HLQHV 86�,QYHVWRUV����� 'DV EHGHXWHW� GDVV YROOHV ([SRVXUH ]X JOREDOHQ :lKUXQJHQ HLQ 5LVLNR
GDUVWHOOW� GHP NHLQH DXVUHLFKHQGH 5HQGLWH JHJHQ�EHUVWHKW�

:LU NHQQHQ NHLQH NRQ]HSWLRQHOO YROO �EHU]HXJHQGH /|VXQJ ]XP 8PJDQJ PLW
:lKUXQJVDEVLFKHUXQJHQ� :DKUVFKHLQOLFK VLQG ZHGHU HLQH YROOH $EVLFKHUXQJ GHU :lKUXQJHQ�
QRFK HLQ YROOHV ([SRVXUH RSWLPDO� $OWHUQDWLY ZLUG DXFK HLQH $EVLFKHUXQJ ]X ��� DOV (PSIHKOXQJ
I�U GLH 3UD[LV DEJHJHEHQ� ���

:LU KDOWHQ HLQHQ VROFKHQ QLFKW�RSWLPLHUWHQ :HJ GHU $EVLFKHUXQJ YRQ :lKUXQJVULVLNHQ I�U
DQJHPHVVHQ XQG VHW]HQ LKQ LP :HOWPDUNWSRUWIROLR 6 GXUFK HLQHQ K|KHUHQ +RPH %LDV GHU
$QOHLKHQ�$OORNDWLRQ EHL JOHLFK]HLWLJ QLFKW DEJHVLFKHUWHQ H[WHUQHQ :lKUXQJHQ XP�

(V VROO VWlUNHU DOV GXUFK GDV :HOWPDUNWSRUWIROLR��� VXJJHULHUW LQ GHQ KHLPLVFKHQ :lKUXQJVUDXP
DOORNLHUW ZHUGHQ� 1HEHQ GHQ 9RUWHLOHQ� GLH JDQ] NODU DXI GHU .RVWHQVHLWH �+DQGHOVJHE�KUHQ�
0DQDJHPHQWJHE�KUHQ XQG JJI� 6WHXHUNRVWHQ� XQG GXUFK $XVZDKO DXV HLQHP JU|�HUHQ $QJHERW
JHJHEHQ VLQG���� JLEW HV DEHU SRWHQ]LHOOH 1DFKWHLOH ]X EHU�FNVLFKWLJHQ� 1HJDWLYH .RQVHTXHQ]HQ
GHV +RPH %LDV�(IIHNWV� ZLH XQ]XUHLFKHQGH 'LYHUVLILNDWLRQ� JLOW HV ]X YHUPHLGHQ�

'HU +RPH %LDV�(IIHNW GHU $PHULNDQHU LVW HQWVFKHLGHQG I�U GLH DNWXHOOHQ 0DUNWNDSLWDOLVLHUXQJHQ
XQG KDW GDPLW DXI DOOH DQGHUHQ /lQGHU XQG :lKUXQJVUlXPH HLQHQ GHXWOLFKHQ (IIHNW� 'LH 86$
KDEHQ GLH PLW $EVWDQG K|FKVWH 0DUNWNDSLWDOLVLHUXQJ EHL $NWLHQ XQG DXFK EHL $QOHLKHQ� $JJUHJLHUW
NRPPW GDV /DQG DXI IDVW GLH +lOIWH GHU JHVDPWHQ :HOW�0DUNWNDSLWDOLVLHUXQJ� 'DEHL LVW HLQ 7HLO GHU
JHPHVVHQHQ 86�0DUNWNDSLWDOLVLHUXQJ GHP HLJHQHQ +RPH %LDV�(IIHNW JHVFKXOGHW����

0DQ NDQQ DEHU DXFK DQGHUV DUJXPHQWLHUHQ� ,QVEHVRQGHUH I�U ULVLNRUHLFKH $QODJHNODVVHQ NDQQ
HLQH :lKUXQJVDEVLFKHUXQJ VLQQYROO VHLQ� XP GDV 5LVLNR GLHVHU $QODJHQ QLFKW QRFK ZHLWHU ]X
HUK|KHQ� $OWHUQDWLY NDQQ DEHU DXFK GHU $QWHLO GHU LQ +HLPDWZlKUXQJ DOORNLHUWHQ 5LVLNRDQODJHQ
HUK|KW ZHUGHQ� 'DEHL LVW ]X EHU�FNVLFKWLJHQ� GDVV GLHVH EHL GHU RIW YLHOIDFK YRUKDQGHQHQ

��� 5LVN :LWKRXW 5HZDUG� 7KH &DVH IRU 6WUDWHJLF ); +HGJLQJ� 6HSWHPEHU ��� �����$45 �-DFRE
%RXGRXNK� 0LFKDHO .DW]� 0DWWKHZ 5LFKDUGVRQ� $VKZLQ 7KDSDU�
��� Å, SUHIHU *DVWLQHDX
V �:K\ %RWKHU"� DSSURDFK� ,I , KDYH WR PDNH VR PDQ\ DVVXPSWLRQV LQ RUGHU WR
GHULYH WKH KHGJH UDWLR , ZDQW������, FDQ DVVXPH WKDW ���� LV WKH EHVW� :K\ ����" %HFDXVH LW LV KDOIZD\
EHWZHHQ � DQG �� QHLWKHU RI ZKLFK LV DSSURSULDWH�µ ,Q ,QWHJUDWLQJ *OREDO $VVHW $OORFDWLRQ DQG &XUUHQF\
0DQDJHPHQW� ����� &)$ ,QVWLWXWH� %UXQR 6ROQLN
��� 8QG GXUFK DQGHUH 6WUDWHJLVFKH $VVHW $OORNDWLRQV�.RQ]HSWH� GLH DXI 86'�EDVLHUWHQ 6WXGLHQ EHUXKHQ
���=XJDQJVUHVWULNWLRQHQ� K|KHUH .RVWHQ� GLH PLW GHP +DQGHO YRQ DXVOlQGLVFKHQ :HUWSDSLHUHQ
DVVR]LLHUW VLQG XQG P|JOLFKH QHJDWLYH 6WHXHUHIIHNWH �E]Z� 6WHXHUNRPSOH[LWlW� ZHUGHQ EHL GHU
$OORNDWLRQ GHV :HOWPDUNWSRUWIROLRV QLFKW EHU�FNVLFKWLJW� VRQGHUQ HUVW EHL VHLQHU 8PVHW]XQJ PLW (7)V
I�U GHQ GHXWVFKHQ $QOHJHU
��� =X DNWLYHQ XQG SDVVLYHQ bQGHUXQJHQ GHV +RPH %LDV V� ]�%� :\QWHU ������ ² Å:K\ 'LG WKH (TXLW\
+RPH %LDV )DOO 'XULQJ WKH )LQDQFLDO 3DQLF RI ����"µ
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LQWHUQDWLRQDOHQ $NWLYLWlW �]�%� GHXWVFKHU E|UVHQQRWLHUWHU 8QWHUQHKPHQ� WURW]GHP SDUWLHOO YRQ
:lKUXQJVVFKZDQNXQJHQ DEKlQJLJ EOHLEHQ�������

������� 5HEDODQFLQJ�LP�:HOWPDUNWSRUWIROLR

9HUVFKLHEXQJHQ LQQHUKDOE GHV :HOWPDUNWSRUWIROLRV N|QQHQ VFKQHOO HUIROJHQ XQG GXUFK H[WHUQH
)DNWRUHQ EHHLQIOXVVW ZHUGHQ�

Ͳ (LQH OHLFKWH =LQVlQGHUXQJ NDQQ VLFK VLJQLILNDQW DXI GHQ :HOWPDUNWSRUWIROLR�$QWHLO YRQ
$QOHLKHQ DXVZLUNHQ� LQVEHVRQGHUH ZHQQ LQQHUKDOE GLHVHU $VVHWNODVVH ODQJODXIHQGH
$QOHLKHQ �GLHMHQLJHQ PLW K|FKVWHU =LQVVHQVLWLYLWlW� GRPLQLHUHQ �FHWHULV SDULEXV��

Ͳ 'HU SODQEDUH RGHU XQJHSODQWH Å9HUEUDXFK´ YRQ $VVHWV LQQHUKDOE HLQHU $QODJHNODVVH NDQQ
]X GHXWOLFKHQ 9HUVFKLHEXQJHQ I�KUHQ� 9HUIDOO YRQ $QOHLKHQ RKQH 1HXHPLVVLRQ UHGX]LHUW
GLH 0DUNWNDSLWDOLVLHUXQJ GHU $QODJHNODVVH� HEHQVR 5�FNNDXISURJUDPPH XQG
)LUPHQ]XVDPPHQVFKO�VVH���EHUQDKPHQ�'HOLVWLQJV EHL $NWLHQ� 8PJHNHKUW N|QQHQ HLQH
(UK|KXQJ GHU 6WDDWVYHUVFKXOGXQJ RGHU ,32V DP $NWLHQPDUNW GLH $QWHLOH GHU MHZHLOLJHQ
$QODJHNODVVHQ DP :HOWPDUNWSRUWIROLR HUK|KHQ�

Ͳ ([WHUQH )DNWRUHQ� ZLH GLH JHVHW]OLFKH 9HUSIOLFKWXQJ ]XP +DOWHQ YRQ 6WDDWVDQOHLKHQ DOV
ULVLNRORVH $QODJHNODVVH� N|QQHQ GLH $QWHLOH LP :HOWPDUNWSRUWIROLR EHHLQIOXVVHQ� 'D]X
]lKOHQ DXFK .DSLWDOYHUNHKUVEHVFKUlQNXQJHQ�

:LU QHKPHQ DQ� GDVV HV �EHU PHKUHUH -DKUH KLQZHJ QXU PDUJLQDOH 9HUVFKLHEXQJHQ EHL GHQ
0DUNWNDSLWDOLVLHUXQJHQ GHU HLQ]HOQHQ $QODJHNODVVHQ JHEHQ ZLUG���� 'LHVH $EZHLFKXQJHQ VWHKHQ
LP .RQWUDVW ]X GHQ 0HVVIHKOHUQ� GLH ]ZDQJVZHLVH EHL GHU 9HUPHVVXQJ DOOHU $QODJHNODVVHQ QDFK
5HJLRQHQ XQG ZHLWHUHQ *UDQXODULWlWHQ JHJHEHQ VLQG����

'DV .RQ]HSW GHV :HOWPDUNWSRUWIROLRV EHLQKDOWHW� GDVV NHLQ 5HEDODQFLQJ VWDWWILQGHQ PXVV� 'HU
*UXQG KLHUI�U OLHJW GDULQ� GDVV GHU ,QYHVWRU GHV :HOWPDUNWSRUWIROLRV ]X MHGHU =HLW HLQ $EELOG GHU
DNWXHOOHQ 0DUNWNDSLWDOLVLHUXQJ DOOHU $QODJHNODVVHQ �XQG VRJDU KHUXQWHU JHEURFKHQ DXI GLH
HLQ]HOQHQ $VVHWV� KlOW� 'LHVH $QQDKPH LVW DEHU VHOEVW GDQQ XQUHDOLVWLVFK� ZHQQ DOOH $QODJHNODVVHQ
DEJHJUHQ]W� EHZHUWHW XQG GLH HLQ]HOQHQ $VVHWV LQYHVWLHUEDU ZlUHQ� 'LH 9HUVFKLHEXQJHQ GHU

��� (UUXQ]D HW DO �(UUXQ]D� 9LKDQJ� .� +RJDQ DQG 0�: +XQJ� ����� &DQ WKH *DLQV IURP ,QWHUQDWLRQDO
'LYHUVLILFDWLRQ %H $FKLHYHG ZLWKRXW 7UDGLQJ $EURDG"� -RXUQDO RI )LQDQFH ����� �����
�����
��� =X +RPH %LDV VLHKH DXFK &RYDO DQG 0RVNRZLW]� 3RRO HW DO ������
��� ,QVEHVRQGHUH� ZHQQ :lKUXQJVHIIHNWH DX�HU $FKW JHODVVHQ ZHUGHQ� 'LH 9HUVFKLHEXQJHQ LQQHUKDOE
GHU $QODJHNODVVHQ N|QQHQ JU|�HU VHLQ�
��� 0HVVIHKOHU WUHWHQ ]ZDQJVZHLVH DXI� GD GDV 5HSRUWLQJ GHU $QODJHNODVVHQ VLFK YRQ 'DWHQDQELHWHU�
/DQG XQG $QODJHNODVVH XQWHUVFKHLGHQ NDQQ� /DQGHVVSH]LILVFKH *HVHW]H� 5HJXOLHUXQJHQ XQG
.RQYHQWLRQHQ N|QQHQ X�D� GDI�U YHUDQWZRUWOLFK VHLQ�
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*HZLFKWXQJHQ YRQ $QODJHNODVVHQ HQWVWHKHQ ]XP HLQHQ DXV :lKUXQJVEHZHJXQJHQ� DXI GLH LQ
YLHOHQ WKHRUHWLVFKHQ $UEHLWHQ ]XP :HOWPDUNWSRUWIROLR JDU QLFKW HUVW HLQJHJDQJHQ ZLUG� (LQH
YROONRPPHQH :lKUXQJV� $EVLFKHUXQJ GHV ,QYHVWRUV LVW� DXFK DXI *UXQG GHU $EVLFKHUXQJVNRVWHQ�
QLFKW GHQNEDU� 'HV :HLWHUHQ VRUJW GHU Å9HUEUDXFK´ YRQ $VVHWNODVVHQ GDI�U� GDVV GHUHQ
*HZLFKWXQJ LP *HVDPWSRUWIROLR IlOOW� VRIHUQ NHLQH 3UHLVEHZHJXQJHQ GLHVHP (IIHNW ���
HQWJHJHQVWHKHQ� )�U HLQHQ JXW LQIRUPLHUWHQ ,QYHVWRU PLW =XJDQJ ]X DOOHQ
,QYHVWLWLRQVP|JOLFKNHLWHQ ZlUH HV QRFK YRUVWHOOEDU� GDVV HU YRUDE VHLQ $QOHLKHSRUWIROLR DQDORJ
GHP :HOWDQOHLKHSRUWIROLR KLQVLFKWOLFK )lOOLJNHLW GHU $QOHLKHQ DEELOGHW� $EHU ZHGHU GHQ
5RKVWRIIYHUEUDXFK QRFK GHQ Å9HUEUDXFK´ E]Z� GLH 5HGX]LHUXQJ YRQ $NWLHQPDUNW�NDSLWDOLVLHUXQJ
GXUFK 5�FNNDXISURJUDPPH RGHU )XVLRQHQ XQG hEHUQDKPHQ NDQQ HU YRUDE SHUIHNW DQWL]LSLHUHQ�
'�K� HLQH hEHUSU�IXQJ LVW LQ MHGHP )DOO QRWZHQGLJ� 'LH $XV]DKOXQJ YRQ =LQVHQ� �6RQGHU��
'LYLGHQGHQ XQG DQGHUHQ .DSLWDO]XIO�VVHQ XQWHUVW�W]HQ GDV (UIRUGHUQLV HLQHU 5HEDODQFLQJ�
6WUDWHJLH�

)�U GLH 8PVHW]XQJ GHV :HOWPDUNWSRUWIROLRV DOV VWDWLVFKH $VVHW $OORNDWLRQ QXW]HQ ZLU HLQH
V\VWHPDWLVFKH MlKUOLFKH hEHUSU�IXQJ� 'LH *U�QGH I�U GLHVH )UHTXHQ] VLQG YLHOIlOWLJ� (LQH
$QSDVVXQJ GHU XQWHUMlKULJHQ $EZHLFKXQJHQ GHV /LYH�3RUWIROLRV YRQ GHQ ]X -DKUHVEHJLQQ
IHVWJHOHJWHQ 6ROO�$OORNDWLRQHQ P�VVWH EHGLQJHQ� GDVV GDV :HOWPDUNWSRUWIROLR DXFK XQWHUMlKULJ
JHPHVVHQ ZLUG� XP GLH $EZHLFKXQJ ]XU DNWXHOOHQ 6ROO�$OORNDWLRQ IHVWVWHOOHQ XQG JJI�
QHXWUDOLVLHUHQ ]X N|QQHQ� (LQH XQWHUMlKULJH�IRUWODXIHQGH 0HVVXQJ GHU 0DUNWNDSLWDOLVLHUXQJHQ DOOHU
$QODJHNODVVHQ �VHL HV DXFK QXU DXI %DVLV LKUHU 9HUlQGHUXQJHQ ]XU OHW]WPDOLJHQ 0HVVXQJ� KDOWHQ
ZLU ]X GLHVHP =HLWSXQNW I�U QLFKW GXUFKI�KUEDU� 'HV :HLWHUHQ PXVV HLQH $EZHLFKXQJ VLJQLILNDQW
JHQXJ VHLQ� XP GLH .RVWHQ HLQHV 5HEDODQFLQJV ]X UHFKWIHUWLJHQ� 1LFKW ]XOHW]W HUODXEW HLQH
JHULQJHUH 5HEDODQFLQJ�)UHTXHQ] LQ HLQHP 0XOWL�$VVHW�3RUWIROLR YRQ 0RPHQWXP�%HZHJXQJHQ���

SURILWLHUHQ ]X N|QQHQ�

���� ,QGH[�6HOHNWLRQ�I�U�GDV�:HOWPDUNWSRUWIROLR

,P ,GHDOIDOO P�VVW GHU $VVHWNODVVHQ�6HOHNWLRQ HLQH ,QGH[VHOHNWLRQ IROJHQ XQG HUVW LQ GHU GULWWHQ
6WXIH HLQH (7)�6HOHNWLRQ� :LU YHU]LFKWHQ EHZXVVW DXI GLHVH 6WXIH GHU ,QGH[VHOHNWLRQ� *U|�HUH
�LQVWLWXWLRQHOOH� ,QYHVWRUHQ N|QQWHQ GDV :HOWPDUNWSRUWIROLR QlPOLFK V\QWKHWLVFK RKQH GLUHNWH
%H]XJQDKPH DXI H[LVWLHUHQGH ,QGL]HV XPVHW]HQ�

$XFK I�U NOHLQHUH $QOHJHU� GLH �EHU EHVWHKHQGH 3URGXNWH� YRU DOOHP (7)V� GDV :HOWPDUNWSRUWIROLR
DEELOGHQ P�VVHQ� NDQQ DXI HLQH H[SOL]LWH ,QGH[VHOHNWLRQ YHU]LFKWHW ZHUGHQ� +DXSWJUXQG LVW� GDVV

��� 'DV =XU�FNVHW]HQ HLQHU $QODJHNODVVH PLW JUR�HU $EZHLFKXQJ DXI LKUH 6ROO�$OORNDWLRQ VFKQHLGHW
ODXIHQGH 7UHQGV DE� *HUDGH EHL $QODJHNODVVHQ PLW VWDUNHQ 7UHQGV ZLUG GXUFK HLQ KRFKIUHTXHQWHV
5HEDODQFLQJ GLH 7UHQGIROJH��5HODWLYH 6WlUNH�(LJHQVFKDIW ]X /DVWHQ GHU 5HQGLWH UHGX]LHUW� VLHKH ]�%�
0HEDQH )DEHU� *OREDO 7DFWLFDO $VVHW $OORFDWLRQ
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GHQ 0LOOLRQHQ YRQ ,QGL]HV �GHUHQ %HUHFKQXQJHQ WHLOV |IIHQWOLFK� WHLOV QXU PLW NRVWHQSIOLFKWLJHP
=XJDQJ� YHUI�JEDU VLQG� GLH DOV LQYHVWLHUEDUH %HQFKPDUNV GDUVWHOOEDU VLQG� GHXWOLFK ZHQLJHU (7)V
�XQG DQGHUH ,QGH[WUDFNHU�)RQGV� JHJHQ�EHUVWHKHQ� GLH GLH JHQDQQWH ,QYHVWRUHQJUXSSH
WDWVlFKOLFK I�U LKUH $OORNDWLRQ QXW]HQ NDQQ� 9RQ GHQ UXQG ����� (7)V� GLH I�U HXURSlLVFKH $QOHJHU
�]�%� DXI ;HWUD� ]XU 9HUI�JXQJ VWHKHQ� NDQQ QlPOLFK HLQ *UR�WHLO ZHJHQ )RNXV DXI HLQ]HOQH /lQGHU�
6HNWRUHQ RGHU 7KHPHQ QLFKW I�U GDV :HOWPDUNWSRUWIROLR JHQXW]W ZHUGHQ� 'DV JHHLJQHWH (7)�
8QLYHUVXP LVW LP 9HUKlOWQLV ]XP ,QGH[�8QLYHUVXP ]X NOHLQ� XP HLQH GHWDLOOLHUWH ,QGH[�6HOHNWLRQ ]X
UHFKWIHUWLJHQ�

���� (7)�6HOHNWLRQ�I�U�GDV�:HOWPDUNWSRUWIROLR

������ (LQOHLWXQJ

$XVJDQJVEDVLV GHU 6WUDWHJLVFKHQ $VVHW $OORNDWLRQ �6$$� LVW GDV VRJHQDQQWH :HOWPDUNWSRUWIROLR�
'DV :HOWPDUNWSRUWIROLR VHW]W VLFK DXV GHQ 0DUNWNDSLWDOLVLHUXQJHQ DOOHU $QODJHNODVVHQ ]XVDPPHQ�
'DGXUFK ZLUG NHLQH H[SOL]LWH 3URJQRVH �EHU HLQH ]XN�QIWLJH 5HQGLWH� RGHU 5LVLNRHUZDUWXQJ
JHWURIIHQ� HV ZHUGHQ NHLQH 2SWLPLHUXQJHQ ]XU 3RUWIROLR]XVDPPHQVWHOOXQJ XQWHUQRPPHQ RGHU
DXI LUJHQGHLQH DQGHUH $UW XQG :HLVH YHUVXFKW� HLQH $OORNDWLRQ PLW GHP =LHO HLQHU EHVRQGHUV
KRKHQ 5HQGLWH ]XVDPPHQ]XVWHOOHQ� 'HU +DXSWJUXQG I�U GLH 9HUZHQGXQJ GHV :HOWPDUNWSRUWIROLRV
LVW GDV )HKOHQ HLQHV DQGHUHQ� GDXHUKDIW �EHUOHJHQHQ 6$$�.RQ]HSWV DOV $XVJDQJVEDVLV�

5HVWULNWLRQHQ�

Ͳ ,Q ���� ZXUGHQ NHLQH $QODJHVHJPHQWH DXIJHQRPPHQ� GLH HLQH QHJDWLYH 5HDOYHU]LQVXQJ��
UHQGLWH DXVZHLVHQ� )�U LQ (XUR GHQRPLQLHUWH $QOHLKHQ ZXUGH GLH GHXWVFKH ,QIODWLRQVUDWH�
I�U LQ 86�'ROODU GHQRPLQLHUWH $QOHLKHQ GLH 86�,QIODWLRQ� XQG I�U MDSDQLVFKH $QOHLKHQ GLH
,QIODWLRQ -DSDQV KHUDQJH]RJHQ� %HL QHJDWLYHU 5HDOYHU]LQVXQJ HUIROJWH GLH HQWVSUHFKHQGH
$OORNDWLRQ LQ LQIODWLRQVLQGL]LHUWH $QOHLKHQ� VRIHUQ DOV (7)V�)RQGV YHUI�JEDU� 'LHVH 5HJHO
ZXUGH DE $QIDQJ ���� GXUFK HLQH HLQIDFKHUH 5HJHO HUVHW]W� 'DQDFK ZHUGHQ QXU
6WDDWVDQOHLKHQ HQWZLFNHOWHU /lQGHU PLW HLQHU 0LQGHVW�5HVWODXI]HLW YRQ �EHU GUHL -DKUHQ LQ
3RUWIROLRV DXIJHQRPPHQ� %HJU�QGXQJ� (V VROOHQ QXU UHQGLWHEULQJHQGH %HVWDQGWHLOH LQ GLH
6WDQGDUG�3RUWIROLRV DXIJHQRPPHQ ZHUGHQ� 6WDDWVDQOHLKH�(7)V PLW JHULQJHQ /DXI]HLWHQ
VLQG ² DQGHUV DOV DQGHUH $QOHLKH�(7)V � YLHOIDFK HLQH $UW Å&DVK´�(UVDW]� RIW PLW UHDOHQ
9HU]LQVXQJHQ XQWHU �� XQG $QOHJHU VROOWHQ LKUH LGHDOH Å&DVKTXRWH´ VHSDUDW ]XVlW]OLFK ]X
GHQ 6WDQGDUG�3RUWIROLRV EHVWLPPW�

Ͳ 'D GLH $EELOGXQJ GHV :HOWPDUNWSRUWIROLRV DXVVFKOLH�OLFK PLW OLTXLGHQ ,QVWUXPHQWHQ ZLH
(7)V �XQG JJI� DQGHUHQ )RQGV� HUIROJHQ VROO� ZHUGHQ HLQLJH $QODJHNODVVHQ� GLH QLFKW
OLTXLGH VLQG� PLW OLTXLGHQ ,QVWUXPHQWHQ XPJHVHW]W� GLH GHQ LOOLTXLGHQ $QODJHQ P|JOLFKVW
lKQOLFK VHLQ VROOHQ� %HL GHU 6HOHNWLRQ GHU (LQ]HO�(7)V ZLUG GDEHL DXI EHVRQGHUV JHULQJH



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ��

%UDQFKHQ� E]Z� 3RVLWLRQV�EHUVFKQHLGXQJHQ PLW EHUHLWV LP :HOWPDUNWSRUWIROLR
YRUKDQGHQHQ (7)V �LQVEHVRQGHUH DOVR DOOJHPHLQHQ $NWLHQ�(7)V� JHDFKWHW� (V ZLUG DOVR
QLFKW YHUVXFKW� GLH LOOLTXLGH $QODJHNODVVH P|JOLFKVW EUHLW GLYHUVLIL]LHUW DE]XGHFNHQ� ZDV
GD]X I�KUHQ NDQQ� GDVV HLQ]HOQH LOOLTXLGH 0DUNWVHJPHQWH JDU QLFKW LP OLTXLGHQ
:HOWPDUNWSRUWIROLR� GDV PLW (7)V DEJHELOGHW ZLUG� YHUWUHWHQ VLQG� 1HEHQ 5HQGLWH� XQG
5LVLNRSURJQRVHQ ZLUG DXFK DXI .RUUHODWLRQVSURJQRVHQ YHU]LFKWHW�

'DV :HOWPDUNWSRUWIROLR VWHOOW GLH $XVJDQJVODJH I�U GLH 6HOHNWLRQ YRQ ,QGL]HV XQG GHU (7)�
6HOHNWLRQ GDU� 'DV :HOWPDUNWSRUWIROLR LVW HLQH $OORNDWLRQ� GLH QDFK 0DUNWNDSLWDOLVLHUXQJ JHZLFKWHW
LVW� =XU $EELOGXQJ GHV :HOWPDUNWSRUWIROLRV ZHUGHQ GDKHU P|JOLFKVW ,QGL]HV XQG (7)V JHQXW]W� GLH
HEHQVR QDFK 0DUNWNDSLWDOLVLHUXQJ JHZLFKWHW VLQG� (V ZHUGHQ ]XGHP GLH 9HKLNHO EHYRU]XJW� GLH GLH
MHZHLOLJH $QODJHNODVVH P|JOLFKVW EUHLW DEELOGHW�

(LQ ,QGH[� ZLH GHU 6	3 ��� PLW VHLQHQ ��� (LQ]HODNWLHQ� NRQQWH LQ GHU 9HUJDQJHQKHLW DOV
DXVUHLFKHQG GLYHUVLIL]LHUW �RGHU JDU DOV �EHUGLYHUVLIL]LHUW� E]Z� UHSUlVHQWDWLY I�U GHQ 86
$NWLHQPDUNW DQJHVHKHQ ZHUGHQ�

'LH (QWZLFNOXQJHQ DQ GHQ )LQDQ]PlUNWHQ� YRU DOOHP GHU =XJDQJ XQG GHU VFKQHOOHUH 8PVFKODJ YRQ
%HWD�9HKLNHO �LQVEHVRQGHUH (7)V�� I�KUHQ GD]X� GDVV KHXWH VHOEVW ,QGL]HV PLW HLQHU KRKHQ =DKO DQ
8QGHUO\LQJV ZLH HLQ HLQ]HOQHV 8QGHUO\LQJ JHKDQGHOW ZHUGHQ�

,Q GHU .RQVHTXHQ] PXVV LGHDOHUZHLVH GDUDXI JHDFKWHW ZHUGHQ� GDVV �EHU PHKUHUH ,QGL]HV XQG
7KHPHQ 3RVLWLRQHQ JHKDOWHQ ZHUGHQ� (LQH 'LYHUVLILNDWLRQ NDQQ VR ]�%� �EHU (7)V HUIROJHQ� GLH
6HJPHQWH DEELOGHQ� GLH DXV YHUVFKLHGHQHQ *U�QGHQ YRQ DQGHUHQ ,QYHVWRUHQ ZHQLJHU VWDUN
JHKDOWHQ XQG JHKDQGHOW ZHUGHQ� ]�%� NOHLQHUH 0DUNWNDSLWDOLVLHUXQJHQ� RGHU �EHU VROFKH 6HJPHQWH�
GLH DXV WHFKQLVFKHQ *U�QGHQ NHLQHQ *OHLFKODXI ]X GHQ YHUEUHLWHW JHKDOWHQHQ 3RVLWLRQHQ HUZDUWHQ
ODVVHQ� )�U GLH 86$ N|QQWH HLQH $NWLHQ�'LYHUVLILNDWLRQ EVSZ� �EHU GLH GUHL ,QGL]HV 6	3 ����
1$6'$4 ��� XQG 5XVVHOO ���� HUIROJHQ� $OOH GUHL ,QGL]HV XQG LQYHVWLHUEDUH 'HULYDWH VLQG VHKU
OLTXLGH KDQGHOEDU XQG GHFNHQ HLQH KRKH =DKO DQ DPHULNDQLVFKHQ $NWLHQ DE� 'HQQRFK N|QQHQ VLFK
GLH :HUWHQWZLFNOXQJHQ VLJQLILNDQW XQWHUVFKHLGHQ� 'LH =XVDPPHQVHW]XQJHQ XQG .RQ]HQWUDWLRQHQ
VSLHOHQ HLQH HQWVFKHLGHQGH 5ROOH� :lKUHQG GHU 1$6'$4 NHLQH )LQDQ]� XQG (QHUJLH�$NWLHQ
HQWKlOW� N|QQHQ GLHVH 6HJPHQWH HLQ KRKHV *HZLFKW LP 6	3 ��� ,QGH[ HUKDOWHQ� ,P 5XVVHOO �����
GHU JHULQJHUH 0DUNWNDSLWDOLVLHUXQJHQ EHU�FNVLFKWLJW� VLQG LP 9HUJOHLFK ]XP 6	3 ��� VWlUNHU
QDWLRQDO IRNXVVLHUWH 8QWHUQHKPHQ HQWKDOWHQ� (LQH 'LYHUVLILNDWLRQ �EHU DOOH GUHL ,QGL]HV VWHOOW VLFKHU�
GDVV GHU ,QYHVWRU LP MHZHLOV DNWXHOOHQ 5RWDWLRQV� RGHU hEHUJHZLFKWXQJVWUHQG LQYHVWLHUW LVW XQG
HLQH P|JOLFKH 8QWHUUHQGLWH ]XP EHVWHQ ,QGH[ EHJUHQ]W ZLUG�

(LQH VROFK EUHLWH 'LYHUVLILNDWLRQ MH $QODJHNODVVH ZLUG DEHU GXUFK 7UDQVDNWLRQVNRVWHQ EHJUHQ]W� ,Q
GHU ZHLWHUHQ %HWUDFKWXQJ XQG EHL GHU DNWXHOOHQ 6HOHNWLRQ GHV :HOWPDUNWSRUWIROLRV ZLUG GLHVH
ZHLWHUJHKHQGH 'LYHUVLILNDWLRQ GDKHU QLFKW EHU�FNVLFKWLJW�

������ 9RUJHKHQ�EHL�GHU�(7)�6HOHNWLRQ
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'DV :HOWPDUNWSRUWIROLR LVW GDKHU GLH GLUHNWH 9RUODJH I�U GLH (7)�6HOHNWLRQ� 'LH YHUZHQGHWHQ
6HOHNWLRQVNULWHULHQ VLQG GLH IROJHQGHQ�

�� 0|JOLFKVW JXWH $EELOGXQJ GHU $OORNDWLRQ LP :HOWPDUNWSRUWIROLR
D� EHL $EELOGXQJ YRQ E|UVHQJHKDQGHOWHQ $OORNDWLRQHQ GXUFK

L� +RKH 'LYHUVLILNDWLRQ LQQHUKDOE HLQHU P|JOLFKVW KRPRJHQHQ $QODJHNODVVH
LL� *HZLFKWXQJ� GLH GHU *HZLFKWXQJ LP :HOWPDUNWSRUWIROLR HQWVSULFKW RGHU

QDKHNRPPW �0DUNWNDSLWDOLVLHUXQJ�
LLL� 5HSUlVHQWDWLRQ GHU 0DUNWNDSLWDOLVLHUXQJ LQQHUKDOE GHU HLJHQHQ XQG

JHJHQ�EHU DQGHUHQ $QODJHNODVVHQ���

LY� QLHGULJH �]X HUZDUWHQGH� 7UDFNLQJ 'LIIHUHQ] JHJHQ�EHU GHU DE]XELOGHQGHQ
$OORNDWLRQ���

E� EHL $EELOGXQJ YRQ LOOLTXLGHQ $QODJHNODVVHQ QLFKW �EHU 3UR[LHV GXUFK
L� P|JOLFKVW JHQDXH XQG NRQ]HQWULHUWH $EELOGXQJ GHU $OORNDWLRQ
LL� P|JOLFKVW JHULQJHUH hEHUVFKQHLGXQJ ]XP DOOJHPHLQHQ 5LVLNR GHU LP 3RUWIROLR

YHUWUHWHQHQ OLTXLGHQ $QODJHNODVVHQ
LLL� QLHGULJH �]X HUZDUWHQGH� 7UDFNLQJ 'LIIHUHQ] JHJHQ�EHU GHU DE]XELOGHQGHQ

$OORNDWLRQ
�� 1LHGULJH .RVWHQ

-HGHU (7) PXVV GLH IROJHQGHQ 0LQGHVWNULWHULHQ HUI�OOHQ�

�� 8&,76
�� 9HUWULHEV]XODVVXQJ LQ 'HXWVFKODQG
�� 6WHXHUWUDQVSDUHQ] LQ 'HXWVFKODQG
�� /LVWLQJ DXI ;HWUD �GD GXUFK GDV /LVWLQJ GDYRQ DXVJHJDQJHQ ZHUGHQ NDQQ� GDVV GHU (7) DOOHQ

$QOHJHUQ GHU =LHOJUXSSH ]XP .DXI ]XU 9HUI�JXQJ VWHKW�

)�U (7)V� GLH IHVWYHU]LQVOLFKH $QODJHQ DEELOGHQ� NRPPW DOV .ULWHULXP HLQH SRVLWLYH HUZDUWHWH UHDOH
9HU]LQVXQJ KLQ]X� =XU 0HVVXQJ GHU HUZDUWHWHQ 1RPLQDOUHQGLWH ZXUGH LQ ���� GLH <LHOG�WR�
0DWXULW\� GLH GHU (7)�$QELHWHU ]XP 0RQDWVXOWLPR EHUHFKQHW� KHUDQJH]RJHQ� 'LH HUZDUWHWH
,QIODWLRQVUDWH ZXUGH GXUFK GLH DNWXHOOH ,QIODWLRQVUDWH DEJHELOGHW���� 'DEHL ZXUGH I�U :HUWSDSLHUH�

��� 0LW LLL LVW JHPHLQW� GDVV GLH 0DUNWNDSLWDOLVLHUXQJHQ LQQHUKDOE GHU $VVHWNODVVHQ XQG ]X DOOHQ DQGHUHQ
$VVHWNODVVHQ HLQJHKDOWHQ ZHUGHQ VROOWHQ� 'DV LVW UHOHYDQW� ZHQQ HV hEHUVFKQHLGXQJ YRQ 8QGHUO\LQJV
EHL (7)V LQQHUKDOE HLQHU $QODJHNODVVH JLEW �]�%� 6	3 ��� XQG 5XVVHOO ����� XQG YRQ 0DUNHW &DS�
*HZLFKWXQJ DEJHZLFKHQ ZLUG�
��� 'DV VROO GXUFK GLH 8PVHW]XQJVPHWKRGH JHJHEHQ VHLQ� GLH LP 5DQNLQJ GHU (7)V %HU�FNVLFKWLJXQJ
ILQGHW� 6\QWKHWLVFKH XQG WKHVDXULHUHQGH (7)V VROOHQ EHYRU]XJW ZHUGHQ�
��� 'LH <LHOG�WR�0DWXULW\ LVW NHLQ RSWLPDOHV 0D�� XP GLH ]X HUZDUWHQGH 1RPLQDOUHQGLWH HLQHV $QOHLKHQ�
(7)V ]X EHVWLPPHQ� 'LHV OLHJW YRU DOOHP DQ GHQ (7) �,QGH[� VSH]LILVFKHQ (LJHQVFKDIWHQ� YRU DOOHP GDUDQ�
GDVV GHU ,QGH[�(7) QLFKW YHUIlOOW� GLH HQWKDOWHQ $QOHLKHQ YHUIDOOHQ� DEHU PHLVW QLFKW ELV ]XP 9HUIDOO
JHKDOWHQ ZHUGHQ� =XU 0HVVXQJ GHU HUZDUWHWHQ 5HDOUHQGLWH VWHOOW GLH <LHOG�WR�0DWXULW\ GHQQRFK GDV
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GLH LQ (XUR GHQRPLQLHUW VLQG� GLH ,QIODWLRQVUDWH 'HXWVFKODQGV KHUDQJH]RJHQ XQG DQDORJ I�U LQ 86�
'ROODU GHQRPLQLHUWH :HUWSDSLHUH GLH ,QIODWLRQVUDWH GHU 86$� VRZLH GLH MDSDQLVFKH ,QIODWLRQVUDWH I�U
)L[HG ,QFRPH�(7)V PLW -3<�8QGHUO\LQJV YHUZHQGHW���� 'LHVH 5HJHO ZXUGH ]X $QIDQJ ���� GXUFK
HLQH HLQIDFKHUH 5HJHO HUVHW]W �VLHKH GD]X $EVFKQLWW ���� XQWHU 5HVWULNWLRQHQ�� QDFK GHU
6WDDWVDQOHLKHQ HQWZLFNHOWHU /lQGHU QXU DXIJHQRPPHQ� ZHQQ GLH HQWKDOWHQHQ $QOHLKHQ HLQH �EHU
GUHLMlKULJH 5HVWODXI]HLW DXIZHLVHQ� :HQQ PHKUHUH (7)V DOOH REHQ JHQDQQWHQ .ULWHULHQ HUI�OOHQ�
VROOHQ GLH (7)V QDFK GHQ IROJHQGHQ 5DQNLQJ�.ULWHULHQ VHOHNWLHUW ZHUGHQ�

ZHQQ 6WHXHUPHUNPDOH NHLQH 5HOHYDQ] KDEHQ �GDV LVW GHU 1RUPDOIDOO I�U GLH PHLVWHQ
LQVWLWXWLRQHOOHQ $QOHJHU�)RQGV XQG DE ���� DXFK I�U 3ULYDWDQOHJHU��

�� 1LHGULJVWH HUZDUWHWH $EZHLFKXQJ ]XU DE]XELOGHQGHQ $OORNDWLRQ� GDUJHVWHOOW GXUFK
V\QWKHWLVFKH JHJHQ�EHU SK\VLVFKHU $EELOGXQJ�

�� 7KHVDXULHUHQGH $QODJHNODVVHQ ZHUGHQ JHJHQ�EHU DXVVFK�WWHQGHQ EHYRU]XJW� GD GLHV
:HOWPDUNWSRUWIROLR�.RQ]HSW HKHU HQWVSULFKW �XQG DQGHUQIDOOV :LHGHUDQODJH�.RVWHQ DQIDOOHQ��

�� ([SOL]LWH .RVWHQ� GDUJHVWHOOW GXUFK 7(5 �+DQGHOVNRVWHQ VSLHOHQ NHLQH 5ROOH� GD I�U GLH
$EELOGXQJ GHV :HOWPDUNWSRUWIROLRV QLFKW YRQ HLQHP ,QWUDGD\�+DQGHO� VRQGHUQ YRQ +DQGHO
]XP 1$9 DXVJHJDQJHQ ZLUG�����

EHVWH �$QQlKHUXQJV�� 0D� DOOHU �EOLFKHUZHLVH YRQ (7)�(PLWWHQWHQ DXVJHZLHVHQHQ .HQQ]DKOHQ GDU� 'LH
DNWXHOOH ,QIODWLRQVUDWH ZLUG DOV EHVWH 6FKlW]XQJ I�U GLH ]XN�QIWLJH ,QIODWLRQVUDWH DQJHQRPPHQ� 'LHVH
$QQDKPH LVW GLVNXVVLRQVZ�UGLJ� 'D GLH 0HWKRGHQ ]XU %HVWLPPXQJ GHU ,QIODWLRQVUDWH �:DUHQNRUE�
$GMXVWLHUXQJVIDNWRUHQ� ZHLWHUH .RQYHQWLRQHQ� ]ZLVFKHQ GHQ UHOHYDQWHQ ,QIODWLRQVLQGLNDWRUHQ LQQHUKDOE
HLQHV /DQGHV XQG ]X GHQHQ DQGHUHU /lQGHU HUKHEOLFK DEZHLFKHQ N|QQHQ� VHKHQ ZLU GLH YHUHLQIDFKHQGH
$QQDKPH DOV JHUHFKWIHUWLJW DQ�
��� )�U DOOH GUHL /lQGHU ZLUG GHU &RQVXPHU 3ULFH ,QGH[ �&3,� DOV ,QIODWLRQVPD� JHQXW]W�
��� ,Q HLQHP LQVWLWXWLRQHOOHQ RGHU ÅSHUIHNWHQ´ 6HWXS� EHL GHP DOOH (7)�+DQGHOVZHJH� 0DUNHW 0DNHU XQG
%|UVHQ ]XU 9HUI�JXQJ VWHKHQ� Z�UGH HLQ .RVWHQYHUJOHLFK QLFKW QXU GLH 7(5 XPIDVVHQ� VRQGHUQ GLH
LPSOL]LWHQ .RVWHQ GHV +DQGHOV� VR GDVV HLQ 5DQNLQJ DQKDQG GHU WDWVlFKOLFKHQ .RVWHQ HUIROJHQ NDQQ� GLH
PLW GHP .DXI� +DOWHQ XQG 9HUNDXI HLQKHUJHKHQ� ,Q HLQHP DQGHUHQ 6HWXS� DOVR YRU DOOHP EHL
(QGDQOHJHUQ� VSLHOW GLHVHU .RVWHQYHUJOHLFK NHLQH 5ROOH� GD GLH (LQVFKUlQNXQJHQ GXUFK GHQ
$EZLFNOXQJVZHJ �'HSRWEDQN� %|UVHQ� PHLVW NHLQ =XJDQJ ]XP 'LUHNWKDQGHO�0DUNHW 0DNHU� XQG DXI
*UXQG IHKOHQGHU DOWHUQDWLYHU 8PVHW]XQJHQ �]�%� �EHU 'LUHNWNDXI GHU 8QGHUO\LQJV RGHU DOWHUQDWLYH
9HKLNHO ]X (7)V� GHUDUW JUR� VLQG� GDVV HLQ .RVWHQYHUJOHLFK� GHU GLHVH (LQVFKUlQNXQJHQ QLFKW
EHU�FNVLFKWLJW� ]X NHLQHU EUDXFKEDUHQ +DQGOXQJVHPSIHKOXQJ I�KUHQ NDQQ� 'DKHU ZLUG YRQ HLQHP
1$9�+DQGHO DXVJHJDQJHQ� GD GLHVHU GLH QHXWUDOVWH )RUP GHV 3ULFLQJV GDUVWHOOW� $XI GLHVHU %DVLV NDQQ
QXU GHU 7(5 DOV .RVWHQEHVWDQGWHLO ]XP 9HUJOHLFK KHUDQJH]RJHQ ZHUGHQ� �,PSOL]LW ZLUG GDPLW
DQJHQRPPHQ� GDVV DOOH $QELHWHU GHQ HQWVSUHFKHQG JOHLFKHQ XQWHUOLHJHQGHQ ,QGH[ � QDFK
%HU�FNVLFKWLJXQJ YRQ 8QWHUVFKLHGHQ EHL GHU 5HSOLNDWLRQ � JOHLFK JXW DEELOGHQ N|QQHQ� 'LHVH $QQDKPH
ZLUG JHWURIIHQ E]Z� EHLEHKDOWHQ� GD GLH $EZHLFKXQJ ]XP ,QGH[ �7UDFNLQJ (UURU XQG 'LIIHUHQ]� LP
(UPHVVHQ GHV MHZHLOLJHQ (PLWWHQWHQ OLHJW� 9HUWULHEVSROLWLVFKH *U�QGH� HLQH 9HUEHVVHUXQJ GHV
WHFKQLVFKHQ 6HWXSV� ELODQ]LHOOH (LJHQKHLWHQ GHV (PLWWHQWHQ XQG ZHLWHUH )DNWRUHQ N|QQHQ KLHUDXI
HLQZLUNHQ� (LQ )RUWVFKUHLEHQ HLQHU YHUJDQJHQHQ 3HUIRUPDQFH GHV MHZHLOLJHQ (7)V ]XP ,QGH[ XQG ]XU
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ZHQQ 6WHXHUPHUNPDOH HLQH KRKH 3ULRULWlW HUKDOWHQ �GDV LVW ELV (QGH ���� GHU 1RUPDOOIDOO I�U
W\SLVFKH 3ULYDWNXQGHQ� GLH (7)�3RUWIROLRV GLUHNW KDOWHQ ZROOHQ��

�� 1LHGULJVWH HUZDUWHWHWH $EZHLFKXQJ ]XU DE]XELOGHQGHQ $OORNDWLRQ� GDUJHVWHOOW GXUFK
V\QWKHWLVFKH JHJHQ�EHU SK\VLVFKHU $EELOGXQJ�

�� 7KHVDXULHUHQGH (7)V PLW )RQGVGRPL]LO LP $XVODQG �QLFKW 'HXWVFKODQG�� GLH
DXVVFK�WWXQJVJOHLFKH (UWUlJH HU]LHOHQ���� ZHUGHQ JHJHQ�EHU DOOHQ DQGHUHQ (7)V LP 5DQNLQJ
ÅKHUXQWHUJHVWXIW´� GD GHU $XIZDQG EHL GHU 9HUVWHXHUXQJ I�U HLQHQ $QOHJHU K|KHU LVW���� 'XUFK
GLH ,QYHVWPHQWVWHXHUUHIRUP� GLH DE ���� JLOW� HQWIlOOW DE ���� GLHVHU 3XQNW�

�� 7KHVDXULHUHQGH $QODJHNODVVHQ ZHUGHQ JHJHQ�EHU DXVVFK�WWHQGHQ EHYRU]XJW� GD GLHV
:HOWPDUNWSRUWIROLR�.RQ]HSW HKHU HQWVSULFKW�

�� ([SOL]LWH .RVWHQ� GDUJHVWHOOW GXUFK 7(5 �+DQGHOVNRVWHQ VSLHOHQ NHLQH 5ROOH� GD I�U GLH
$EELOGXQJ GHV :HOWPDUNWSRUWIROLRV QLFKW YRQ HLQHP ,QWUDGD\�+DQGHO� VRQGHUQ YRQ +DQGHO
]XP 1$9 DXVJHJDQJHQ ZLUG��

:HQQ 6WHXHUPHUNPDOH HLQH QLHGULJHUH 3ULRULWlW HUKDOWHQ�

�� 1LHGULJVWH HUZDUWHWH $EZHLFKXQJ ]XU DE]XELOGHQGHQ $OORNDWLRQ� GDUJHVWHOOW
GXUFK V\QWKHWLVFKH JHJHQ�EHU SK\VLVFKHU $EELOGXQJ�

�� 7KHVDXULHUHQGH $QODJHNODVVHQ EHYRU]XJW JHJHQ�EHU DXVVFK�WWHQGHQ� GD GLHV
:HOWPDUNWSRUWIROLR�.RQ]HSW HKHU HQWVSULFKW

.RQNXUUHQ] LVW GDKHU NHLQH RSWLPDOH 9RUJHKHQVZHLVH� XP (7)V LQ HLQ 5DQNLQJ ]X VWHOOHQ� VR GDVV
KLHUDXI YHU]LFKWHW ZLUG�
��� 3K\VLVFK UHSOL]LHUHQGH (7)V� GLH LP $XVODQG GRPL]LOLHUW VLQG XQG GHUHQ 8QGHUO\LQJV $XVVFK�WWXQJHQ
YRUQHKPHQ� KDEHQ LPPHU DXVVFK�WWXQJVJOHLFKH (UWUlJH LQ GHU WKHVDXULHUHQGHQ $QWHLOVNODVVH GHV (7)V�
6RPLW LVW EHL GLHVHQ (7)V LPPHU GHU K|KHUH 6WHXHUDXIZDQG� GHU PLW GHU 0HOGXQJ YRQ
DXVVFK�WWXQJVJOHLFKHQ (UWUlJHQ DQ GDV )LQDQ]DPW HLQKHUJHKW� JHJHEHQ� 0LW GHU
,QYHVWPHQWVWHXHUUHIRUP ���� HQWIlOOW GLHVHU $QDO\VH�0HOGHDXIZDQG� %HL V\QWKHWLVFK UHSOL]LHUHQGHQ
(7)V PLW VRQVW JOHLFKHQ $XVVWDWWXQJVPHUNPDOHQ ZLH LP YRUKHULJHQ 6DW] EHQDQQW� NDQQ QLFKW YRUDE
EHVWLPPW ZHUGHQ� RE DXVVFK�WWXQJVJOHLFKH (UWUlJH DQIDOOHQ� GD GLHV YRQ GHU $XVJHVWDOWXQJ GHU
V\QWKHWLVFKHQ 5HSOLNDWLRQ XQG YRP +DQGHOQ GHV (7)�(PLWWHQWHQ DEKlQJW� �(LQH $XVQDKPH VWHOOW HLQH
)HVWOHJXQJ LP 9HUNDXIVSURVSHNW GDU� ,Q NHLQHP GHU JHVLFKWHWHQ 3URVSHNWH ZDU GLHV GHU )DOO XQG HV LVW
GDYRQ DXV]XJHKHQ� GDVV (PLWWHQWHQ GLHVH )HVWOHJXQJ LP 3URVSHNW YHUPHLGHQ�� ,Q HLQHU 5�FNVFKDX� ]�%�
GXUFK %HWUDFKWXQJ GHU 6WHXHUPHOGHGDWHQ LP %XQGHVDQ]HLJHU� NDQQ QDFKYROO]RJHQ ZHUGHQ� RE GHU (7)
LQ GHU 9HUJDQJHQKHLW DXVVFK�WWXQJVJOHLFKH (UWUlJH JHPHOGHW KDW� 6ROOWH GLHV QLFKW GHU )DOO VHLQ� JHKHQ
ZLU GDYRQ DXV �FHWHULV SDULEXV�� GDVV DXFK LQ =XNXQIW GLHVH QLFKW DQIDOOHQ ZHUGHQ� *UXQG I�U GLHVH
$QQDKPH LVW� GDVV GLH (PLWWHQWHQ LKUHQ GHXWVFKHQ (7)�,QYHVWRUHQ GHQ 0HKUDXIZDQG� GHU GXUFK
DXVVFK�WWXQJVJOHLFKH (UWUlJH JHJHEHQ ZlUH� HUVSDUHQ P|FKWHQ�
��� )�U GHQ $QOHJHU HUJLEW VLFK QLFKW ]ZLQJHQG HLQ 1DFKWHLO DXV GHP ELV (QGH ���� J�OWLJHQ
9HUVWHXHUXQJVYHUIDKUHQ YRQ DXVOlQGLVFKHQ (7)V PLW DXVVFK�WWXQJVJOHLFKHQ (UWUlJHQ� 'LH QRPLQDO
DE]XI�KUHQGH 6WHXHU HQWVSULFKW GHU 6WHXHU� GLH EHL DOOHQ DQGHUHQ YHUJOHLFKEDUHQ (7)V DE]XI�KUHQ LVW�
-H QDFK LQGLYLGXHOOHU 6WHXHUVLWXDWLRQ �DQJHIDOOHQHU XQG�RGHU YRUJHWUDJHQHU *HZLQQH XQG 9HUOXVWH�
N|QQHQ VLFK I�U HLQHQ $QOHJHU GXUFK HLQHQ DXVOlQGLVFKHQ (7) PLW DXVVFK�WWXQJVJOHLFKHQ (UWUlJHQ
VRJDU 6WHXHUYRUWHLOH �X�D� DXFK GXUFK 6WHXHUVWXQGXQJ� HUJHEHQ�
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�� 7KHVDXULHUHQGH (7)V PLW )RQGVGRPL]LO LP $XVODQG �QLFKW 'HXWVFKODQG�� GLH
DXVVFK�WWXQJVJOHLFKH (UWUlJH HU]LHOHQ� VROOHQ JHJHQ�EHU DOOHQ DQGHUHQ (7)V LP
5DQNLQJ EHQDFKWHLOLJW ZHUGHQ� GD GHU $XIZDQG EHL GHU 9HUVWHXHUXQJ I�U HLQHQ
$QOHJHU K|KHU LVW� 'LHVHU 3XQNW HQWIlOOW ZHJHQ GHU ,QYHVWPHQWVWHXHUUHIRUP DE
�����

�� ([SOL]LWH .RVWHQ� GDUJHVWHOOW GXUFK 7(5 �+DQGHOVNRVWHQ VSLHOHQ NHLQH 5ROOH� GD
I�U GLH $EELOGXQJ GHV :HOWPDUNWSRUWIROLRV QLFKW YRQ HLQHP ,QWUDGD\�+DQGHO�
VRQGHUQ YRQ +DQGHO ]XP 1$9 DXVJHJDQJHQ ZLUG��

$EZHLFKHQG YRQ GLHVHQ 5HJHOQ G�UIHQ DXFK QLFKW NDSLWDO�JHZLFKWHWH (7)V DXIJHQRPPHQ ZHUGHQ�
ZHQQ $OORNDWLRQHQ VRQVW IUHL EOHLEHQ Z�UGHQ� 'DV LVW ]X %HJLQQ ���� QXU I�U GDV $OWHUQDWLYHV (7)�
3RUWIROLR LP 6HJPHQW DVLDWLVFKHU ,PPRELOLHQ GHU )DOO�

������ .HLQH�QLFKW�E|UVHQQRWLHUWHQ�)RQGV�HUIRUGHUOLFK

6RIHUQ NHLQ (7) I�U HLQH EHVWLPPWH $OORNDWLRQ VHOHNWLHUW ZHUGHQ NDQQ RGHU ELVKHU NHLQ
HQWVSUHFKHQGHU (7) DXI GHP 0DUNW LVW� N|QQHQ QLFKW�E|UVHQQRWLHUWH )RQGV JHQXW]W ZHUGHQ� 'LHV
VROO QXU HUIROJHQ� ZHQQ HLQ KLQUHLFKHQGHV ,QGL] GDI�U JHJHEHQ LVW� GDVV GLH DQJHVWUHEWH $OORNDWLRQ
PLW HLQHP VROFKHQ )RQGV DEJHELOGHW ZHUGHQ NDQQ� 'LHVH 5HVWULNWLRQ EHLQKDOWHW QRFK QLFKW
SRWHQ]LHOO KRKH )RQGVNRVWHQ� .RQWUDKHQWHQULVLNHQ� P|JOLFKH 0DQDJHUULVLNHQ XQG ZHLWHUH
1DFKWHLOH� GLH JHULQJ JHKDOWHQ ZHUGHQ VROOHQ� ,QGH[WUDFNHU�)RQGV XQG DQGHUH SDVVLYH )RQGV
VROOHQ EHYRU]XJW JHJHQ�EHU VRJHQDQQWHQ DNWLYHQ )RQGV EHKDQGHOW ZHUGHQ� XP GDV
0DQDJHUULVLNR XQG HLQH $EZHLFKXQJ ]XU =LHO�$OORNDWLRQ P|JOLFKVW JHULQJ ]X KDOWHQ�

(LQ SRWHQ]LHOO DXV]XZlKOHQGHU� QLFKW�E|UVHQQRWLHUWHU )RQGV PXVV GLH YLHU IROJHQGHQ .ULWHULHQ
HUI�OOHQ �DQDORJ ]X (7)V�� XP QLFKW GLUHNW LP 6HOHNWLRQVSUR]HVV DXVJHVFKORVVHQ ]X ZHUGHQ�

�� 8&,76
�� 9HUWULHEV]XODVVXQJ LQ 'HXWVFKODQG
�� 6WHXHUWUDQVSDUHQ] LQ 'HXWVFKODQG
�� 7lJOLFKH 3UHLVVWHOOXQJ XQG WlJOLFKHU +DQGHO

(V IROJHQ ZHLWHUH $XVVFKOXVVNULWHULHQ�

�� )RQGVNRVWHQ VLQG ]X KRFK �(LQ]HOIDOOEHWUDFKWXQJ� RGHU GLH $QUHL]VWUXNWXU GHU )RQGVYHUJ�WXQJ
VWHOOW HLQH ,QWHUHVVHQNRQJUXHQ] GDU���

�� (LQ VLJQLILNDQWHV .RQWUDKHQWHQULVLNR LVW JHJHEHQ �(LQ]HOIDOOEHWUDFKWXQJ����

��� =�%� 3HUIRUPDQFH )HH�6WUXNWXU� GLH $QUHL] I�U HLQH KRKH 9RODWLOLWlW VHW]W RGHU HLQH +LJK�:DWHU�0DUN
EHL DNWXHOO GHXWOLFK QLHGULJHUHP 1$9 �)RQGV N|QQWH ]HLWQDK JHVFKORVVHQ ZHUGHQ� RGHU HLQH KRKH
)UHTXHQ] GHU $XV]DKOXQJ YRQ $QUHL]YHUJ�WXQJHQ�
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,P QlFKVWHQ 6FKULWW ZLUG JHSU�IW� RE XQG LQZLHZHLW GLH 6WUDWHJLH GHV )RQGV HLQ SDVVLYHV
,QYHVWPHQW GDUVWHOOW �EHYRU]XJW�� (LQ SDVVLYHV ,QYHVWPHQWYHKLNHO �(7)� VROO VHOEVW EHL QLFKW�
RSWLPDOHU $EELOGXQJ GHU $OORNDWLRQ LP :HOWPDUNWSRUWIROLR EHYRU]XJW YHUZHQGHW ZHUGHQ� EHYRU
HLQH 6XFKH XQG 6HOHNWLRQ YRQ DNWLY JHPDQDJWHQ )RQGV HUIROJW�

+DQGHOW HV VLFK QLFKW XP HLQH SDVVLYH 6WUDWHJLH� PXVV GDV )RQGVPDQDJHPHQW JODXEKDIW GDUOHJHQ
N|QQHQ� GDVV GLH 6WUDWHJLH VR WUDQVSDUHQW LVW� GDVV GHU )RQGVLQYHVWRU YRUDE PRGHOOLHUHQ NDQQ
�)DNWRUDQDO\VH�� ZLH VLFK GHU )RQGV LQVEHVRQGHUH ]XU DE]XELOGHQGHQ $OORNDWLRQ �JHPHVVHQ DQ
HLQHP UHSUlVHQWDWLYHQ ,QGH[� DOOJHPHLQ XQG LQ EHVWLPPWHQ 0DUNWSKDVHQ YHUKlOW� 'DV
)RQGVPDQDJHPHQW VROO YRU HLQHU �.RUUHODWLRQV� RGHU )DNWRU�� $QDO\VH GXUFK GHQ )RQGVHOHNWRU
HUOlXWHUQ� ZDQQ XQG ZLHVR HV $EZHLFKXQJHQ ]XU DE]XELOGHQGHQ $OORNDWLRQ LQ GHU 9HUJDQJHQKHLW
JDE XQG XQWHU ZHOFKHQ 8PVWlQGHQ GLHVH LQ =XNXQIW ZLHGHU DXIWUHWHQ N|QQHQ�

+LHUQDFK VROO GLH UHLQ TXDQWLWDWLYH $QDO\VH GHV )RQGV HUIROJHQ� GLH VLFK GDUDXI IRNXVVLHUHQ VROO�
GHQ )RQGV KLQVLFKWOLFK VHLQHU $EELOGXQJVTXDOLWlW GHU DE]XELOGHQGHQ $OORNDWLRQ ]X XQWHUVXFKHQ�
7UDFNLQJ (UURU XQG 7UDFNLQJ�'LIIHUHQ] VLQG QLFKW QXU DOV .HQQ]DKOHQ �EHU HLQHQ DJJUHJLHUWHQ
=HLWUDXP ]X EHVWLPPHQ� VRQGHUQ VROOHQ I�U PHKUHUH 3HULRGHQ LQQHUKDOE GHV *HVDPW]HLWUDXPV
XQWHUVXFKW ZHUGHQ�

(LQH SRVLWLYH 6HOHNWLRQ GHV )RQGV ILQGHW VWDWW� ZHQQ VRZRKO GLH $XVVDJHQ GHV )RQGVPDQDJHPHQWV
PLW GHQ HLJHQHQ $QDO\VHQ �EHUHLQVWLPPHQ XQG GDU�EHU KLQDXV GLH $QDO\VHQ HUJDEHQ� GDVV GHU
)RQGV GLH DE]XELOGHQGH $OORNDWLRQ DQJHPHVVHQ DEELOGHQ NDQQ� /HW]WHU 3XQNW VROO GXUFK JHULQJH
7UDFNLQJ (UURUV XQG 7UDFNLQJ�'LIIHUHQ]HQ �EHU GHQ JHVDPWHQ EHWUDFKWHWHQ =HLWUDXP DOV DXFK �EHU
HLQ]HOQH 3HULRGHQDQVFKQLWWH JHJHEHQ VHLQ�

6RIHUQ HLQH LQVWLWXWLRQHOOH $QWHLOVNODVVH GHV )RQGV YRUKDQGHQ LVW� VROO GLHVH VHOHNWLHUW ZHUGHQ�

,P $QVFKOXVV� QDFK GHU 6HOHNWLRQ� ILQGHW HLQH IRUWODXIHQGH $QDO\VH VWDWW� XP HLQH
6WUDWHJLHYHUlQGHUXQJ �6W\OH 'ULIW� ]X EHPHUNHQ XQG LQ GHU .RQVHTXHQ] GHQ )RQGV DXV GHU
$OORNDWLRQ ]X QHKPHQ�

$NWXHOO VHKHQ ZLU NHLQHQ %HGDUI I�U GLH $XIQDKPH QLFKW�E|UVHQQRWLHUWHU )RQGV LQ GDV
:HOWPDUNWSRUWIROLR�

��� (LQH )HVWOHJXQJ YRQ IL[HQ .ULWHULHQ ]XU %HVWLPPXQJ YRQ VLJQLILNDQWHQ .RQWUDKHQWHQULVLNHQ LVW DXI
*UXQG GHV 8PIDQJV GLHVHU XQG GHU MHZHLOV HLQ]HOQ ]X EHWUDFKWHWHQ 6WUDWHJLHQ QLFKW ]ZHFNPl�LJ� $OV
JHQHUHOOH 0D�JDEH I�U HLQ ]X KRKHV .RQWUDKHQWHQULVLNR VROOWH GHU 9HUJOHLFK ]XP PLQLPDO QRWZHQGLJHQ
.RQWUDKHQWHQULVLNR ]XU 8PVHW]XQJ GHU MHZHLOLJHQ 6WUDWHJLH KHUDQJH]RJHQ ZHUGHQ�
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������ $QQDKPHQ��$GMXVWLHUXQJHQ��6RQGHUIlOOH�XQG�
$EZHLFKXQJHQ

�������� 5RKVWRII�(7)V

5RKVWRIIH ZHUGHQ QLFKW GLUHNW LP :HOWPDUNWSRUWIROLR LPSOHPHQWLHUW� GD GLHVH SK\VLVFK XQG GDPLW
QLFKW OLTXLGH DE]XELOGHQ ZlUHQ� $XI HLQH $EELOGXQJ PLW )XWXUHNRQWUDNWHQ E]Z� PLW 9HKLNHOQ� GLH
)XWXUHNRQWUDNWH ]XU *UXQGODJH KDEHQ� ZLUG HEHQVR YHU]LFKWHW� GD VRJHQDQQWH 5ROOHIIHNWH GLH
5HQGLWH YRQ 5RKVWRIIHQ YHU]HUUHQ N|QQHQ� 'DKHU ZHUGHQ ]XU 8PVHW]XQJ $NWLHQ�(7)V JHQXW]W� GLH
GLH 5HQGLWH GHU $QODJHNODVVH 5RKVWRIIH P|JOLFKVW JXW DEELOGHQ VROOHQ�

)�U GHQ 5RKVWRII gO XQG DOOJHPHLQHU I�U (QHUJLHURKVWRIIH ZLUG ]XP 3RUWIROLRVWDUW HLQ
(7) ��� YHUZHQGHW� GHU 8QWHUQHKPHQ XPIDVVW� GHUHQ *HVFKlIWVPRGHOO XQG GDPLW GLH
:HUWHQWZLFNOXQJ GHU $NWLHQ HLQH SRVLWLYH $EKlQJLJNHLW YRQ GHU gOSUHLV�(QWZLFNOXQJ DXIZHLVHQ�
$XI UHLQ TXDOLWDWLYHU (EHQH ZXUGHQ gO XQG *DV I|UGHUQGH 8QWHUQHKPHQ� VRJHQDQQWH 8SVWUHDP�
8QWHUQHKPHQ� DOV GLHMHQLJHQ DXVJHZlKOW� GLH GHQ K|FKVWHQ *OHLFKODXI ]XU (QWZLFNOXQJ GHU
]XJUXQGHOLHJHQGHQ 5RKVWRIIH KDEHQ VROOWHQ� 'DPLW ZLUG EHZXVVW DXI GLH DXVJOHLFKHQGH :LUNXQJ
YRQ VLQNHQGHQ 0DUJHQ EHL IDOOHQGHQ gOSUHLVHQ XQG VWHLJHQGHQ 0DUJHQ GXUFK 0LG� XQG
'RZQVWUHDP�7lWLJNHLWHQ YRQ LQWHJULHUWHQ gONRQ]HUQHQ YHU]LFKWHW� 'DV LVW DXFK GHVKDOE YHUWUHWEDU�
GD VROFKH 8QWHUQHKPHQ LQ WUDGLWLRQHOOHQ $NWLHQLQGL]HV JXW YHUWUHWHQ VLQG�

$QDORJ ]XP (QHUJLHVHJPHQW ZLUG GHU 5RKVWRIIEHUHLFK 0HWDOOH RGHU DOOJHPHLQH *UXQGVWRIIH �EHU
HLQHQ $NWLHQ�(7) DEJHELOGHW� GHU 8QWHUQHKPHQ XPIDVVW� GLH HLQH SRVLWLYH $EKlQJLJNHLW YRQ GHU
3UHLVHQWZLFNOXQJ GHU *UXQGVWRIIH KDEHQ� $XFK KLHU ZLUG GDUDXI YHU]LFKWHW HLQ $NWLHQVHJPHQW
DXV]XZlKOHQ� EHL GHP DXVJOHLFKHQGH (IIHNWH GXUFK GLH 'LYHUVLILNDWLRQ �EHU 3URGX]HQWHQ XQG
$EQHKPHU JHJHEHQ VHLQ N|QQWH� =XP 6WDUW GHV 3RUWIROLRV ZLUG HLQ (7) ��� VHOHNWLHUW� GHU
HXURSlLVFKH VRJHQDQQWH %DVLF 5HVRXUFHV�$NWLHQ XPIDVVW�

)�U GDV :03 6� GDV :03 6 H[ %RQGV XQG GDV :03 6 6WDUV ZLUG GDV ]X -DKUHVDQIDQJ ����
ZHJIDOOHQGH 6HJPHQW $JUDU WHLOZHLVH GDGXUFK NRPSHQVLHUW� GDVV HLQH 5RKVWRIIDOORNDWLRQ
EHU�FNVLFKWLJW ZLUG� 'D LQ GHQ 3RUWIROLRV 86 $NWLHQ EHUHLWV �EHUGXUFKVFKQLWWOLFK YHUWUHWHQ VLQG�
ZLUG ]X HXURSlLVFKHQ 5RKVWRIIDNWLHQ DOORNLHUW� 'D HV NHLQHQ HXURSlLVFKHQ 0XOWL�5RKVWRII
$NWLHQLQGH[ E]Z� (7) JLEW� ZLUG HLQ (7) DXI (QHUJLHDNWLHQ� GHP JU|�WHQ 5RKVWRIIVHJPHQW� JHQXW]W�

��� L6KDUHV 2LO 	 *DV ([SORUDWLRQ 	 3URGXFWLRQ 8&,76 (7)� ,6,1� '(���$�-6�&� E]Z� LQ $EKlQJLJNHLW
GHU 5HOHYDQ] YRQ 6WHXHUPHUNPDOHQ GHU &RP6WDJH 672;; (XURSH ��� 2LO 	 *DV 15 8&,76 (7)� ,6,1�
/8����������
��� &RP6WDJH 672;; (XURSH ��� %DVLF 5HVRXUFHV 15 8&,76 (7)� ,6,1� /8����������
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�������� 3ULYDWH�(TXLW\�(7)V

'HU 3ULYDWH (TXLW\�$QWHLO LP 3RUWIROLR VROO ² ZLH DOOH $OORNDWLRQHQ ² GXUFK HLQ ,QYHVWPHQWYHKLNHO
DEJHELOGHW ZHUGHQ� GDV DP HKHVWHQ GHU $QODJHNODVVH LP :HOWPDUNWSRUWIROLR lKQHOW� %HL 3ULYDWH
(TXLW\ LVW ]ZLVFKHQ 0DQDJHUQ GHU $QODJHNODVVH XQG E|UVHQJHOLVWHWHQ JHVFKORVVHQHQ 3ULYDWH
(TXLW\ )RQGV ]X XQWHUVFKHLGHQ�

'LH $NWLHQ HLQLJHU 3ULYDWH�(TXLW\ 0DQDJHU��� VLQG E|UVHQJHOLVWHW XQG ZHUGHQ EVSZ� LP (7) DXI
GHQ /3; 0DMRU 0DUNHW ,QGH[ DEJHELOGHW���� +LHU LVW ]ZDU HLQHU GHU +DXSWUHQGLWHWUHLEHU PLWWHO� ELV
ODQJIULVWLJ GLH (QWZLFNOXQJ GHU ,QYHVWPHQWV� GD �EHU GHQ &DUULHG ,QWHUHVW SDUWL]LSLHUW ZLUG� DEHU
RSHUDWLRQHOOH 5LVLNHQ GHV 0DQDJHUV� HLQH IRUWODXIHQGH 0DQDJHPHQW�)HH HWF� N|QQHQ ]X VWDUNHQ
$EZHLFKXQJHQ ]XU 5HQGLWH GHV $QODJHVHJPHQWHV I�KUHQ�

,Q XQVHUHP :HOWPDUNWSRUWIROLR ZLUG 3ULYDWH (TXLW\ GHU]HLW GDKHU LQ UHGX]LHUWHU )RUP DEJHELOGHW�
GD GLH HLQ]LJHQ 3ULYDWH (TXLW\�(7)V� GLH I�U GHXWVFKH (QGDQOHJHU YHUI�JEDU VLQG� �EHUZLHJHQG
3ULYDWH (TXLW\�0DQDJHU E]Z� 6SRQVRUHQ DEELOGHQ XQG QLFKW GLH HLJHQWOLFKHQ 3ULYDWH (TXLW\�
,QYHVWPHQWV� =XP $XVJOHLFK ZLUG GHU $QWHLO YRQ 6PDOO &DS�(7)V HUK|KW� XP GHQ LQ 3ULYDWH (TXLW\�
,QYHVWPHQWV HQWKDOWHQHQ 6PDOO &DS�)DNWRU �,OOLTXLGLWlWVSUlPLH� DE]XELOGHQ�

�������� $JUDUODQG�(7)V

(LQH $EELOGXQJ YRQ /DQG E]Z� $JUDUODQG LVW GHU]HLW �EHU HLQHQ (7) �QRFK� QLFKW P|JOLFK� 8P HLQH
P|JOLFKVW lKQOLFKH :HUWHQWZLFNOXQJ GLHVHU $QODJHNODVVH DE]XELOGHQ� ZXUGH LQ ���� HLQ (7)
HLQJHVHW]W� GHU $NWLHQ YRQ 8QWHUQHKPHQ HQWKlOW� GHUHQ :HUWHQWZLFNOXQJ YRQ GHU
:HUWHQWZLFNOXQJ YRQ $JUDUODQG ² IDVW DXVVFKOLH�OLFK LQGLUHNW XQG PLWWHOEDU ² DEKlQJHQ� 'HU
XQWHUOLHJHQGH ,QGH[ VHW]W VLFK DXV 8QWHUQHKPHQ ]XVDPPHQ� GLH (LJHQW�PHU E]Z� 3lFKWHU YRQ
$JUDUODQG VLQG DEHU DXFK YRQ VROFKHQ� GLH 6DDWJXW� &KHPLNDOLHQ XQG '�QJHPLWWHO KHUVWHOOHQ RGHU
/DQGPDVFKLQHQ DQELHWHQ�

$XIJUXQG QHXHU 9HU|IIHQWOLFKXQJHQ ]XP :HOWNDSLWDOVWRFN LVW GLHVHV $QODJHVHJPHQW DE ���� QLFKW
PHKU LQ GHQ :HOWPDUNWSRUWIROLRV YHUWUHWHQ� ZHLO HV XQWHU GLH NULWLVFKH *UHQ]H YRQ ���� JHIDOOHQ
LVW���� ,P $OWHUQDWLYHV (7)�3RUWIROLR ZLUG GDV 6HJPHQW MHGRFK ZHLWHUKLQ EHU�FNVLFKWLJW� GD GHU
$QWHLO DQ GHQ $OWHUQDWLYHV ZHLW �EHU ���� OLHJW�

��� 2GHU 6SRQVRU JHQDQQW
��� GE [�WUDFNHUV /3; 00� 35,9$7( (48,7< 8&,76 (7) �&� ,6,1� /8����������
��� *DG]LQVNL�6FKXOOHU�9DFFKLQR ����
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�������� (PHUJLQJ�0DUNHWV�$NWLHQ�(7)V

'LH 8PVHW]XQJ GHU (PHUJLQJ 0DUNHW�$OORNDWLRQ ZLUG �EHU HLQHQ (7) YRUJHQRPPHQ� GHU GHQ
06&, (PHUJLQJ 0DUNHWV ,QGH[ DEELOGHW� :LU KDOWHQ GHQ )76( (PHUJLQJ 0DUNHWV ,QGH[ DEHU I�U
EHVVHU JHHLJQHW� XP GLH $NWLHQPlUNWH GHU 6FKZHOOHQOlQGHU ]X UHSUlVHQWLHUHQ� X�D� GD 6�GNRUHD
QLFKW DOV 6FKZHOOHQODQG NODVVLIL]LHUW ZLUG XQG ,QGLHQ HLQ YHUJOHLFKVZHLVH K|KHUHV *HZLFKW HUKlOW�

'D MHGRFK GHU 9DQJXDUG�(7)� GHU GLHVHQ ,QGH[ DEELOGHW �QRFK� QLFKW DXI ;HWUD JHOLVWHW LVW� ZLUG DXI
HLQHQ 06&, (PHUJLQJ 0DUNHWV (7) ]XU�FNJHJULIIHQ� 'LH 8PVHW]XQJ PLW GHP 06&, (PHUJLQJ
0DUNHWV ,QGH[ LVW DXFK YRU GHP +LQWHUJUXQG JHUHFKWIHUWLJW� GDVV ]�%� 6�GNRUHD QLFKW LQ GHQ YRQ
XQV JHQXW]WHQ 'HYHORSHG 0DUNHW (7)V HQWKDOWHQ LVW� GLH I�U DQGHUH $OORNDWLRQHQ HEHQVR DXI %DVLV
GHU 06&, ,QGL]HV HLQJHVHW]W ZHUGHQ� VR GDVV GLHVHV /DQG NHLQ �EHUPl�LJHV *HZLFKW LQ GHU
$OORNDWLRQ EHNRPPW����

�������� $OOJHPHLQH�9RUEHPHUNXQJ�]X�5�FNUHFKQXQJHQ�YRQ�
'LYHUVLILNDWRU�

$OOH 5(752�3RUWIROLRV VLQG WUDQVSDUHQWH� GLYHUVLIL]LHUWH XQG V\VWHPDWLVFK�SURJQRVHIUHLH
6WUDWHJLHQ� 2SWLPLHUXQJHQ GHU $VVHW $OORNDWLRQ XQG GHU 3RUWIROLRV LQVJHVDPW ZXUGHQ QLFKW
YRUJHQRPPHQ� (V EHGXUIWH GDKHU NHLQHV PXOWLSOHQ %DFNWHVWV RGHU JDU HLQHU KLVWRULVFKHQ
2SWLPLHUXQJ� XP GLH 3RUWIROLRV ]X HUVWHOOHQ�

8P GHQQRFK ,QWHUHVVHQWHQ GLH 0|JOLFKNHLW ]X JHEHQ� HLQH (LQVFKlW]XQJ �EHU GLH K\SRWKHWLVFKH
(QWZLFNOXQJ GHU 3RUWIROLRV LQ GHU 9HUJDQJHQKHLW YRU]XQHKPHQ� ZHUGHQ IROJHQG .HQQ]DKOHQ XQG
*UDILNHQ DXV HLQIDFKHQ HLQPDOLJHQ 5�FNUHFKQXQJHQ I�U GLH 3RUWIROLRV DXVJHZLHVHQ�

'DEHL VLQG HLQLJH $QQDKPHQ JHWURIIHQ XQG 9HUHLQIDFKXQJHQ YRUJHQRPPHQ ZRUGHQ� GLH GLH
JHQHUHOOH $XVVDJHNUDIW GHU 6WUDWHJLHQ QLFKW �EHUGHFNHQ VROOHQ� ,QVEHVRQGHUH GLH $EKlQJLJNHLWHQ�
]�%� JHPHVVHQ DQ GHQ .RUUHODWLRQHQ� VROOWHQ HLQHQ +LQZHLV OLHIHUQ� YRQ ZHOFKHQ )DNWRUHQ� ZHOFKHV
3RUWIROLR DEKlQJLJ RGHU ZHLWJHKHQG XQDEKlQJLJ LVW�

'LH 5�FNUHFKQXQJHQ EHJLQQHQ PLW GHP -DKU ����� ,Q GLHVHP -DKU WUDW PLW GHU )LQDQ]NULVH GLH
JU|�WH 9HUZHUIXQJ DQ GHQ )LQDQ]PlUNWHQ GHU OHW]WHQ -DKU]HKQWH HLQ� 'LHVHV (UHLJQLV XQG GHVVHQ
$XVZLUNXQJHQ DXI GLH 3RUWIROLRV ZROOWHQ ZLU ,QWHUHVVHQWHQ XQEHGLQJW DXI]HLJHQ�

*UXQGVlW]OLFK VROOHQ GLH 5�FNUHFKQXQJHQ XQG GLH GDUDXV UHVXOWLHUHQGHQ .HQQ]DKOHQ I�U HLQHQ
P|JOLFKVW ODQJHQ =HLWUDXP HUIROJHQ� 'HP HQWJHJHQ VWHKW GLH 9HUI�JEDUNHLW YRQ 'DWHQ� )�U GLH

��� %HL 9HUZHQGXQJ GHV )76( (PHUJLQJ 0DUNHWV (7)V XQG 06&, ,QGL]HV I�U GLH 'HYHORSHG 0DUNHWV�
ZlUH 6�GNRUHD LP :HOWPDUNWSRUWIROLR �EHUKDXSW QLFKW YHUWUHWHQ�
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5�FNUHFKQXQJHQ VROOWHQ GLH =HLWUHLKHQ GHU ,QVWUXPHQWH JHQXW]W ZHUGHQ� GLH DXFK LQ GHQ
3RUWIROLRV DOV /LYH�3RVLWLRQHQ HQWKDOWHQ VLQG� 'DEHL KDQGHOW HV EHL GHQ DNWXHOOHQ 3RUWIROLRV
DXVVFKOLH�OLFK XP HXURSlLVFKH (7)V �8&,76�� (LQLJH GHU JHQXW]WHQ (7)V ZDUHQ LP -DKU ���� QRFK
QLFKW DXIJHOHJW� N|QQHQ XQG ZHUGHQ LQ GHU 5�FNUHFKQXQJ DEHU GXUFK DQGHUH (7)V DXI GHQVHOEHQ
,QGH[ RGHU DXI HLQHQ lKQOLFKHQ ,QGH[ DEJHELOGHW� 6RIHUQ VROFKH (UVDW]�(7)V QLFKW YHUI�JEDU ZDUHQ�
ZXUGH DXI DQGHUH 3UR[\�=HLWUHLKHQ ]XU�FNJHJULIIHQ� GLH GLH HQWVSUHFKHQGHQ $OORNDWLRQHQ
DQQlKHUXQJVZHLVH GDUVWHOOHQ VROOHQ�

'LH $VVHW $OORNDWLRQHQ ]X %HJLQQ GHU 5�FNUHFKQXQJHQ HQWVSUHFKHQ GHQHQ� GLH I�U GHQ MHZHLOLJHQ
/LYH�6WDUW GHU 3RUWIROLRV IHVWJHOHJW ZXUGHQ� ZHQQ NHLQH 5HEDODQ]LHUXQJ DQJHJHEHQ LVW� $QVRQVWHQ
HUIROJWHQ 5HEDODQ]LHUXQJHQ I�U GLH 5�FNUHFKQXQJHQ MHZHLOV ]XP -DKUHVHQGH� 'DV (QGGDWXP GHU
5�FNUHFKQXQJHQ HQWVSULFKW GHP 6WDUW]HLWSXQNW GHV MHZHLOLJHQ /LYH�3RUWIROLRV� 'HU (QG]HLWSXQNW
I�U 5LVLNRNODVVHQ� �QDFK .,,'�0HWKRGH� XQG .RUUHODWLRQVEHUHFKQXQJHQ I�U 3RUWIROLRV PLW
$XIODJHGDWXP LQ ���� LVW GHU �����������

=XP 9HUJOHLFK ZHUGHQ HLQ :HOWDNWLHQ�(7) VRZLH HLQ 3RUWIROLR DXV HLQHP $QOHLKHQ� XQG HLQHP
$NWLHQ�(7) GDUJHVWHOOW� :HQQ GDV MHZHLOLJH 5(752�3RUWIROLR NHLQH $QOHLKHQ�$OORNDWLRQ HUKlOW RGHU
GLHVH GHP 9HUKlOWQLV ��� $NWLHQ XQG ��� $QOHLKHQ HQWVSULFKW� ZLUG DXFK GDV 9HUJOHLFKVSRUWIROLR
LQ GHP 9HUKlOWQLV GDUJHVWHOOW� %HL HLQHU DQGHUHQ $XIWHLOXQJ LVW GDV 9HUJOHLFKVSRUWIROLR
HQWVSUHFKHQG DQJHSDVVW� =XU 9HUHLQIDFKXQJ ZLUG GHU $QOHLKHQ�$QWHLO I�U GHQ 9HUJOHLFK QXU GXUFK
HXURSlLVFKH $QOHLKHQ DEJHELOGHW�

�������� 5�FNUHFKQXQJ�GHV�:03�%DVLV

'DV :HOWPDUNWSRUWIROLR %DVLV EHVWHKW ]XP 6WDUW DXV �� $QODJHVHJPHQWHQ� GLH MHZHLOV PLW HLQHP
(7) DEJHELOGHW ZHUGHQ� 6WDUW]HLWSXQNW ZDU GHU �����������
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2KQH�5HEDODQ]LHUXQJ -lKUOLFKH�5HEDODQ]LHUXQJ

:HOWDNWLHQ ������
3RUWIROLR

:HOWPDUNW�
SRUWIROLR�
%DVLV

:HOWDNWLHQ ������
3RUWIROLR

:HOWPDUNW�
SRUWIROLR�
%DVLV

5HQGLWH ������ ������ ������ ������ ������ ������

5HQGLWH�S�D� ����� ����� ����� ����� ����� �����

9RODWLOLWlW ������ ����� ����� ������ ����� �����

6KDUSH�
5DWLR

���� ���� ���� ���� ���� ����

0D[��9HUOXVW ������� ������� ������� ������� ������� �������

5LVLNRNODVVH � � � � � �

���� ������� ������� ������� ������� ������� �������

���� ������ ������ ������ ������ ������ ������

���� ������ ����� ������ ������ ������ ������

���� ������ ������ ����� ������ ������ �����

���� ������ ������ ������ ������ ������ ������

���� ������ ������ ����� ������ ������ �����

���� ������ ������ ������ ������ ������ ������

���� ����� ����� ����� ����� ����� �����

���� ������� ������ ������ ������� ������ ������
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���� 'LYHUVLILNDWRU�:HOWPDUNWSRUWIROLR�%DVLV�7UHQG��6WDUW�
�����������

������ (LQOHLWXQJ�XQG�9RUJHKHQ

*UXQGVlW]OLFK N|QQHQ DOOH 'LYHUVLILNDWRU (7)�3RUWIROLRV PLW 7UHQGIROJH XPJHVHW]W ZHUGHQ� 'LH YRQ
XQV JHWHVWHWH XQG JXW IXQNWLRQLHUHQGH 0HWKRGH LVW LP 'RNXPHQW Å'LYHUVLILNDWRU 7HVW YRQ
5LVLNRPDQDJHPHQWPRGHOOHQ´ GHWDLOOLHUW� 'LH I�U GLH 8PVHW]XQJ EHQ|WLJWHQ 7DJHV]HLWUHLKHQ DOOHU
'LYHUVLILNDWRU 3RUWIROLRV ILQGHQ VLFK DXI ZZZ�GLYHUVLILNDWRU�FRP XQWHU 5�FNUHFKQXQJHQ�5LVLNHQ LP
Å([FHO�'RZQORDG� +LVWRULVFKH =HLWUHLKHQ GHU 'LYHUVLILNDWRU 3RUWIROLRV´�

'LH 'LYHUVLILNDWRU :HOWPDUNWSRUWIROLRV VLQG VWDUN GLYHUVLIL]LHUW� XP XQWHUVFKLHGOLFKVWH
5HQGLWHTXHOOHQ ]X HUVFKOLH�HQ� :LU KDOWHQ 'LYHUVLILNDWLRQ DXFK I�U HLQHQ GHU ZLFKWLJVWHQ XQG
HIIL]LHQWHVWHQ $QVlW]H GHU 5LVLNRUHGXNWLRQ� 'LH 'LYHUVLILNDWRU :HOWPDUNWSRUWIROLRV VLQG VRZRKO
UHJLRQDO XQG QDFK $QODJHVHJPHQWHQ� YRU DOOHP GXUFK PHLVW KRKH $QWHLOH DQ ÅDOWHUQDWLYHQ $NWLHQ´�
W\SLVFKHUZHLVH EHVRQGHUV VWDUN GLYHUVLIL]LHUW� =XU 0HVVXQJ GHU 'LYHUVLILNDWLRQ GHU 3RUWIROLRV KDEHQ
ZLU )DNWRUDQDO\VHQ JHPDFKW� 'LH ² �EHUZLHJHQG UHODWLY JHULQJHQ � $EKlQJLJNHLWHQ GHU 3RUWIROLR�
5�FNUHFKQXQJHQ YRQ EHNDQQWHQ )DNWRUHQ ZLH 9DOXH�*URZWK� .DSLWDOLVLHUXQJ XQG DQGHUHQ
)DNWRUHQ VLQG DXI ZZZ�GLYHUVLILNDWRU�FRP GRNXPHQWLHUW�

=XU ZHLWHUHQ LQGLYLGXHOOHQ 5LVLNREHJUHQ]XQJ ZLUG $QOHJHUQ HLQH .RPELQDWLRQ GHU 3RUWIROLRV PLW
Å&DVK´ HPSIRKOHQ� 6HOEVW HLQH VWDUNH 'LYHUVLILNDWLRQ XQG &DVK�%HLPLVFKXQJHQ VFK�W]W MHGRFK
QLFKW YRU WHLOZHLVH KRKHQ ]ZLVFKHQ]HLWOLFKHQ 9HUOXVWHQ� ZLH GLH 5�FNUHFKQXQJHQ XQVHUHU 3RUWIROLRV
]HLJHQ�

)XQNWLRQLHUHQGH 5LVLNRVWHXHUXQJVVLJQDOH N|QQHQ KHOIHQ� GLH 3RUWIROLRV QRFK ULVLNRlUPHU ]X
PDFKHQ� 6R NDQQ GHU LQGLYLGXHOOH &DVK�$QWHLO ]XJXQVWHQ GHU �5HQGLWH��3RUWIROLRV UHGX]LHUW
ZHUGHQ�

�YZ�,ŝŐŚ�DŝŶƵƐ�
>Žǁ��Ğǀŝů�'ůŽďĂů

�YZ�^ŵĂůů��ĂƉ�
'ůŽďĂů

�YZ�YƵĂůŝƚǇ�
DŝŶƵƐ�:ƵŶŬ�'ůŽďĂů

Pů �hZͬh^�
^ƚĂĂƚƐͲ�ŶůĞŝŚĞŶ�

�ƵƌŽƉĂ
h^��ŝŶƐŬƵƌǀĞ�ϭϬ�

:ĂŚƌĞ
�ŬƚŝĞŶͲ^ƉƌĞĂĚ�
�ŚŝŶĂͲh^�

Ϭ͕ϮϮ ͲϬ͕ϭϰ ͲϬ͕ϯϱ Ϭ͕Ϭϳ ͲϬ͕ϰϲ Ϭ͕Ϭϴ ͲϬ͕Ϭϭ ͲϬ͕Ϭϳ

Ϭ͕ϯϰ Ϭ͕ϯϰ Ϭ͕ϯϳ Ϭ͕ϯϳ Ϭ͕ϯϯ Ϭ͕ϰϰ Ϭ͕ϰϵ Ϭ͕ϰ

�ŶĞƌŐŝĞͲ^ĞŬƚŽƌ �ŝŽƚĞĐŚͲ^ĞŬƚŽƌ
'ĞƐƵŶĚŚĞŝƚƐͲ

^ĞŬƚŽƌ
�ĂŶŬĞŶͲ^ĞŬƚŽƌ sĞƌƐŽƌŐĞƌͲ^ĞŬƚŽƌ

>ĂƌŐĞ��ĂƉ��ŬƚŝĞŶ�
h^�

>ĂƌŐĞ��ĂƉ��ŬƚŝĞŶ�
�ƵƌŽƉĂ

>ĂƌŐĞ��ĂƉ��ŬƚŝĞŶ�
�ĞƵƚƐĐŚůĂŶĚ

<ŽƌƌĞůĂƚŝŽŶĞŶ�ĚĞƌ�dĂŐĞƐƌĞŶĚŝƚĞŶ
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:LU KDEHQ ]XQlFKVW XQVHUH $QIRUGHUXQJHQ DQ VROFKH 5LVLNRVLJQDOH E]Z�
5LVLNRPDQDJHPHQWPRGHOOH GRNXPHQWLHUW� 8QVHUH +DXSWDQIRUGHUXQJHQ VLQG 5REXVWKHLW XQG
J�QVWLJH 8PVHW]XQJVNRVWHQ� DOVR YRU DOOHP P|JOLFKVW JHULQJH +DQGHOVDNWLYLWlWHQ� GHQQ DXI HLQHQ
'HULYDWH�(LQVDW] VROO P|JOLFKVW YHU]LFKWHW ZHUGHQ����

5REXVWKHLW EHGHXWHW I�U XQV� GDVV GLH JOHLFKHQ 6LJQDOH�6\VWHPH I�U XQWHUVFKLHGOLFKH 3HULRGHQ XQG
3RUWIROLRV JHQXW]W ZHUGHQ N|QQHQ� 5REXVWKHLW VROO VLFK DXFK GDULQ ]HLJHQ� GDVV JHULQJH 'DWHQ�
E]Z� 0RGHOOlQGHUXQJHQ QLFKW ]X VWDUNHQ bQGHUXQJHQ GHU 5HVXOWDWH I�KUHQ VROOHQ� 5REXVWKHLW
YHUVWHKHQ ZLU DOVR QLFKW QXU DOV JHULQJH 6HQVLWLYLWlW YRQ 3DUDPHWHUQ JHJHQ�EHU bQGHUXQJHQ�
VRQGHUQ ZLU HUZDUWHQ� GDVV HLQ JXWHV 5LVLNRPRGHOO I�U P|JOLFKVW YLHOH 3RUWIROLRV XQG 3HULRGHQ JXW
IXQNWLRQLHUW� 5REXVWKHLW LQ GLHVHP 6LQQ UHGX]LHUW GLH :DKUVFKHLQOLFKNHLW� GDVV EHVWLPPWH
5LVLNRVLJQDOH QXU DXV =XIDOO RGHU DXIJUXQG VHOHNWLYHU 3RUWIROLRDEKlQJLJNHLWHQ JXW IXQNWLRQLHUHQ�
'DKHU ELHWHW HV VLFK DQ� 5LVLNRVLJQDOH E]Z� 5LVLNRPDQDJHPHQWPRGHOOH ]X QXW]HQ� GLH VLFK EHUHLWV
EHZlKUW KDEHQ�

3RUWIROLRPDQDJHU QXW]HQ RIW 5LVLNRPRGHOOH� GLH VWDUN DQQDKPH�� SURJQRVH� XQG�RGHU
PRGHOODEKlQJLJ VLQG� 9LHOH GHU YHUZHQGHWHQ 0RGHOOH HUVFKHLQHQ XQV DOV ZHQLJ UREXVW �VLHKH GD]X
DOV ,OOXVWUDWLRQ XQVHUHQ Å3VHXGR�2SWLPLHUHU´ DXI ZZZ�GLYHUVLILNDWRU�FRP�� :LU KDEHQ LP (LQNODQJ
PLW XQVHUHU $QODJHSKLORVRSKLH QXU 6LJQDOH�0RGHOOH JHWHVWHW� GLH P|JOLFKVW HLQIDFK� NRPSOHWW
UHJHOEDVLHUW XQG SURJQRVHIUHL VLQG� $X�HUGHP KDEHQ ZLU XQV DXI GHQ 7HVW ZHQLJHU
0RGHOOH�6LJQDOH EHVFKUlQNW XQG GLHVH YRU GHQ 7HVWV GRNXPHQWLHUW� XP QLFKW GHQ 9HUVXFKXQJHQ
YRQ Å'DWD 0LQLQJ´ ]X XQWHUOLHJHQ� 'HQQ ZHQQ PDQ VHKU YLHOH 0RGHOOH WHVWHW� GDQQ ILQGHW PDQ
VLFKHU HLQHV� ZHOFKHV VFKHLQEDU JXW IXQNWLRQLHUW E]Z� LQ GHU 9HUJDQJHQKHLW JXW IXQNWLRQLHUW KlWWH�

1HEHQ GHU 5HGXNWLRQ GHV 5LVLNRV VLQG YRU DOOHP GLH .RVWHQ GHU 8PVHW]XQJ HQWVFKHLGHQG� GD
GLHVH GLUHNWH QHJDWLYH $XVZLUNXQJHQ DXI GLH :HUWHQWZLFNOXQJ ² JHUDGH �EHU HLQHQ ODQJHQ
=HLWUDXP ² KDEHQ N|QQHQ XQG VRPLW HLQHQ DXI GHU 5LVLNRVHLWH JHZRQQHQHQ 0HKUZHUW VWDUN
UHGX]LHUHQ N|QQHQ�

:LU HUZDUWHQ� GDVV 5HGXNWLRQHQ YRQ 3RUWIROLRULVLNHQ PLW 5HGXNWLRQHQ YRQ 5HQGLWHQ JHJHQ�EHU
Å%X\� DQG +ROG´ 3RUWIROLRV HLQKHUJHKHQ� 5HQGLWHQDFKWHLOH YRQ ULVLNRJHVWHXHUWHQ YHUVXV ÅSXUHQ´

��� 9LHOH $QOHJHU XQG DXFK %HUDWHU KDEHQ NHLQH (UIDKUXQJHQ PLW 'HULYDWHQ E]Z� VLQG GLHVHQ JHJHQ�EHU
VNHSWLVFK HLQJHVWHOOW� (LQ 7HVW� RE 3RUWIROLRULVLNHQ PLW 'HULYDWHQ HLQIDFK DEJHVLFKHUW ZHUGHQ N|QQHQ�
ZlUH ]�%� GHU (LQVDW] YRQ $NWLHQPDUNWIXWXUHV EHL 9HUNDXIVVLJQDOHQ I�U GLH DJJUHJLHUWHQ 3RUWIROLR�
]HLWUHLKHQ� (LQH VROFKH 0HWKRGH N|QQWH GLH +DQGHOVNRVWHQ� GLH EHL 9HUNDXI XQG DQVFKOLH�HQGHP .DXI
DOOHU (7)V HLQHV 3RUWIROLRV DQIDOOHQ� HUKHEOLFK UHGX]LHUHQ� $OOHUGLQJV Z�UGH DXFK HLQ 0LVPDWFK E]Z�
%DVLVULVLNR LQ .DXI JHQRPPHQ ZHUGHQ� GD GHU Å+HGJH´ E]Z� GDV Å5LVLNR�2YHUOD\´ DOOHV DQGHUH DOV
ÅSHUIHNW´ ZlUH� 'D GLH 6LJQDOPHWKRGHQ XQG GLH HQWVSUHFKHQGHQ =HLWUHLKHQ RQOLQH ]XU 9HUI�JXQJ
JHVWHOOW VLQG� N|QQHQ GLHVH 7HVWV YRQ $QOHJHU E]Z� %HUDWHUQ VHOEVW GXUFKJHI�KUW ZHUGHQ�
:HLWHUI�KUHQG VLHKH ]�%� 6|KQKRO]�5LHNHQ�.DLVHU ������� Å$VVHW�$OORFDWLRQ� 5LVLNR�2YHUOD\ XQG
0DQDJHUVHOHNWLRQ´ RGHU 6|KQKRO] ������� Å5HQGLWHRULHQWLHUWH 'LYHUVLILNDWLRQ ��� XQG 5LVLNR�2YHUOD\V�
3URJQRVHIUHLH V\VWHPDWLVFKH 8PVHW]XQJ´�
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3RUWIROLRV WUHWHQ W\SLVFKHUZHLVH LQ 0DUNWHUKROXQJVSKDVHQ RGHU LQ 0DUNWSKDVHQ DXI� GLH HLQH
9LHO]DKO DQ VRJHQDQQWHQ )HKOVLJQDOHQ LP 5LVLNRPRGHOO OLHIHUQ� 8QG VRJHQDQQWH Å)ODVK�&UDVKV´�
DOVR VHKU VFKQHOOH XQG KHIWLJH 9HUOXVWSKDVHQ� N|QQHQ PLW GHQ KLHU DXIJH]HLJWHQ 0HWKRGHQ NDXP
YHUPLHGHQ ZHUGHQ�

$OV ZLFKWLJVWHV %HXUWHLOXQJVNULWHULXP QXW]HQ ZLU GLH 6KDUSH 5DWLR �QDFK ,PSOHPHQWLHUXQJVNRVWHQ��
DOVR GLH DP KlXILJVWHQ JHQXW]WH .HQQ]DKO I�U GLH %HXUWHLOXQJ GHU ULVLNRDGMXVWLHUWHQ 3HUIRUPDQFH
YRQ 3RUWIROLRV�

7UHQGIROJHQGH 6\VWHPH VLQG GLH ZRKO DP ZHLWHVWHQ YHUEUHLWHWHQ SURJQRVHIUHLHQ 6\VWHPH� GLH QXU
DXI ² HLQIDFK QDFKSU�IEDUHQ ² YHUJDQJHQHQ .XUVGDWHQ EHUXKHQ XQG GDKHU RKQH ZHLWHUH
ZHUWSDSLHUVSH]LILVFKH .HQQ]DKOHQ XQG GDPLW 'DWHQ DXVNRPPHQ� 'LH $XVVDJH ODXWHW YHUHLQIDFKW�
Å0DQ LQYHVWLHUW LQ HLQ $QODJHVHJPHQW� ZHQQ HV HLQHQ SRVLWLYHQ PLWWHO� ELV ODQJIULVWLJHQ 7UHQG
DXIZHLVW´� 6RPLW ZLUG LPSOL]LW GLH $QQDKPH JHWURIIHQ� GDVV HLQ 7UHQG IRUWJHVHW]W ZLUG� 'LHV NDQQ
DXV YLHOHQ *U�QGHQ DOV HLQH NRQVHUYDWLYH $QQDKPH� ]XPLQGHVW I�U GLH ]DKOUHLFKHQ
$QODJHVHJPHQWH� I�U GLH HPSLULVFK $XWRNRUUHODWLRQ IHVWJHVWHOOW ZXUGH� JHVHKHQ ZHUGHQ�
$X�HUGHP N|QQHQ GLH 5HJHOQ VROFKHU 5LVLNRPRGHOOH JUXQGVlW]OLFK DXI DOOH .XUV�=HLWUHLKHQ
DQJHZHQGHW ZHUGHQ� XQDEKlQJLJ GDYRQ XP ZHOFKHV $QODJHVHJPHQW RGHU XP ZHOFKHV
,QVWUXPHQW HV VLFK KDQGHOW� $X�HU GHQ .XUV]HLWUHLKHQ VLQG NHLQH ZHLWHUHQ 'DWHQ Q|WLJ� XP .DXI�
RGHU 9HUNDXIVVLJQDOH ]X JHQHULHUHQ� 'DV PDFKW GLHVH 0RGHOOH YLHOIlOWLJ QXW]EDU� HLQIDFK
LPSOHPHQWLHUEDU XQG DXFK HLQIDFK QDFKSU�IEDU�

������ 5LVLNRPRGHOO������7DJHOLQLH

�������� 0RGHOOEHVFKUHLEXQJ

'LH ����7DJHOLQLH LVW HLQHU GHU PHLVWEHDFKWHWHQ ,QGLNDWRUHQ� LQVEHVRQGHUH DQ GHQ $NWLHQPlUNWHQ�
6LH GLHQW YRU DOOHP ]XU %HVWLPPXQJ YRQ 0DUNWSKDVHQ� /LHJW HLQ .XUV REHUKDOE VHLQHV ����7DJH�
'XUFKVFKQLWWV� ZLUG GDV DOV SRVLWLY JHZHUWHW� ZlKUHQG HLQ 1LYHDX XQWHUKDOE DOV QHJDWLY JHZHUWHW
ZLUG� (V KDQGHOW VLFK GDEHL ÅQXU´ XP GLH $QQDKPH GHU )RUWVHW]XQJ HLQHU YHUJDQJHQHQ
(QWZLFNOXQJ XQG QLFKW XP YHUOlVVOLFKH �5LFKWXQJV��3URJQRVHQ� 6ROFKH $QVlW]H KDEHQ VLFK �EHU
YLHOH -DKU]HKQWH KLQZHJ JUXQGVlW]OLFK EHZlKUW� $OOHUGLQJV VLQG DXFK ODQJH 3KDVHQ YRQ
Å8QGHUSHUIRUPDQFH´ DXIJHWUHWHQ�
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(UNOlUXQJHQ I�U GHQ (UIROJ WUHQGIROJHQGHU $QVlW]H VLQG YRU DOOHP YHUKDOWHQVZLVVHQVFKDIWOLFKHU $UW
XQG VWHOOHQ +HUGHQYHUKDOWHQ XQG *LHU KHUDXV� $OOHUGLQJV JLEW HV NHLQH �EHU]HXJHQGHQ
(UNOlUXQJHQ� ZDUXP JHUDGH ��� 7DJH DP EHVWHQ VLQG XQG QLFKW PHKU RGHU ZHQLJHU����

6ROFKH WUHQGIROJHQGHQ 6LJQDOH I�KUHQ EHL 7UHQGEU�FKHQ UHJHOPl�LJ ]X 9HUOXVWHQ� 5LVLNRPDQDJHU
YHUVXFKHQ GDKHU RIW� ]XVlW]OLFK DQWL]\NOLVFKH 6LJQDOH ]X QXW]HQ� 'LH .RPELQDWLRQVP|JOLFKNHLWHQ
YRQ ]\NOLVFKHQ XQG DQWL]\NOLVFKHQ 6LJQDOHQ VLQG DEHU �EHUDXV YLHOIlOWLJ XQG ZLU NHQQHQ NHLQH
HLQIDFKHQ XQG UREXVWHQ SURJQRVHIUHLHQ $QVlW]H� GLH VLFK HPSLULVFK EHZlKUW KDEHQ�

�������� $XIEDX�GHU 7HVWV

:LU PHVVHQ WlJOLFK� RE GHU MHZHLOLJH (7) REHUKDOE RGHU XQWHUKDOE GHU ����7DJHOLQLH QRWLHUW� 8P
GLH 1HEHQEHGLQJXQJ GHU .RVWHQHIIL]LHQ] GXUFK JHULQJH +DQGHOVNRVWHQ GHU REHQ HUZlKQWHQ =LHOH
VFKRQ DXI 6LJQDOHEHQH ]X EHU�FNVLFKWLJHQ� ZLUG HLQH OHLFKWH $GMXVWLHUXQJ YRUJHQRPPHQ� (UVW
ZHQQ GHU (7) PLQGHVWHQV �� �EHU GHU ����7DJHOLQLH OLHJW� ZLUG GLHVHU QDFK HLQHP 9HUNDXI ZLHGHU
JHNDXIW� 8PJHNHKUW ZLUG HLQ (7)� GHU VLFK LP 3RUWIROLR EHILQGHW� HUVW YHUNDXIW� ZHQQ HU PLQGHVWHQV
�� XQWHUKDOE VHLQHU ����7DJHOLQLH QRWLHUW� 8P GLH +DQGHOVDNWLYLWlWHQ YRU DOOHP ZHJHQ GHU
GDGXUFK HQWVWHKHQGHQ .RVWHQ DEHU DXFK ZHJHQ GHV 8PVHW]XQJVDXIZDQGV P|JOLFKVW ZHLWHU ]X
YHUULQJHUQ� P�VVHQ GLH REHQ JHQDQQWHQ %HGLQJXQJHQ ]ZHL 7DJH LQ )ROJH HUI�OOW VHLQ� GDPLW HLQH
3RVLWLRQVlQGHUXQJ VWDWWILQGHW�

'LH (UJHEQLVVH QDFK (7)�.RVWHQ DXVJHZLHVHQ� =XVlW]OLFK ZHUGHQ EHL GHQ ULVLNRJHVWHXHUWHQ
3RUWIROLRV SDXVFKDO �� *HE�KUHQ SUR -DKU I�U +DQGHOVNRVWHQ DEJH]RJHQ���� 'LH 3HUIRUPDQFH GHU
QLFKW�ULVLNRJHVWHXHUWHQ 9HUJOHLFKVSRUWIROLRV EHU�FNVLFKWLJW GDJHJHQ QXU GLH (7)�.RVWHQ� G�K� HV
ZHUGHQ NHLQH +DQGHOVNRVWHQ DEJH]RJHQ� GD I�U GLHVH 3RUWIROLRV QXU VHKU JHULQJH
8PVFKLFKWXQJHQ HUZDUWHW ZHUGHQ�

�������� 5LVLNRPRGHOO�RKQH�$QOHLKHQ

(V JLEW JXWH *U�QGH GDI�U� I�U EHVWLPPWH $QODJHVHJPHQWH NHLQH 5LVLNRVLJQDOH ]X QXW]HQ� 6R
EUDXFKW PDQ NHLQH 5LVLNRVWHXHUXQJ I�U 6HJPHQWH� GLH VHKU ULVLNRDUP VLQG� 0DQ VROOWH DXFK NHLQH

��� 'LH R�J� 6WXGLH YRQ /HPSpULqUH HW DO� QXW]W PRQDWOLFKH 'DWHQ� GDEHL HQWVSULFKW GLH ��
0RQDWVSHULRGH GHU ��� 7DJHOLQLH� XQG ILQGHW I�U DQGHUH DOV GLH �� 0RQDWVSHULRGH YHUJOHLFKEDUH
(UJHEQLVVH
��� �� VLQG HLQH Å3DXVFKDOH´� 'LH LQGLYLGXHOOHQ +DQGHOVNRVWHQ KlQJHQ XQWHU DQGHUHP YRQ GHU
$QODJHVXPPH� GHU +lXILJNHLW YRQ 8PVFKLFKWXQJHQ �GLH VLFK EHL GHQ HLQ]HOQHQ $UWHQ YRQ
5LVLNRPRGHOOHQ W�Z� HUKHEOLFK XQWHUVFKHLGHQ� ZLH GLH XQWHQ DXIJHI�KUWHQ $QDO\VHQ ]HLJHQ�� GHU
'HSRWYHUELQGXQJ� GHU :DKO YRQ +DQGHOVSOlW]HQ E]Z� ²3DUWQHUQ� GHP 7LPLQJ HWF� DE�
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5LVLNRVLJQDOH I�U 6HJPHQWH QXW]HQ� GLH VLFK QXU VHOWHQ VWDUN YHUlQGHUQ� ,QVEHVRQGHUH I�U
ULVLNRDUPH $QOHLKHQ� GLH QXU EHL ² LQ GHU 9HUJDQJHQKHLW VHKU VHOWHQHQ � DOOJHPHLQHQ
0DUNW]LQVYHUlQGHUXQJHQ LKUH 7UHQGV lQGHUQ� PDFKW GLH 1XW]XQJ YRQ 5LVLNRVLJQDOHQ DOVR ZHQLJ
6LQQϭϰϮ� 'DV ]HLJW DXFK XQVHUH (UIDKUXQJ EHL IU�KHUHQ $UEHLWJHEHUQ�

8P GLHVH 7KHVH I�U GLH 'LYHUVLILNDWRU�3RUWIROLRV ]X �EHUSU�IHQ� KDEHQ ZLU I�U GDV
:HOWPDUNWSRUWIROLR %DVLV��� HLQH 9DULDQWH JHWHVWHW� EHL GHU GLH $QOHLKHQ�$OORNDWLRQ LPPHU IL[ LP
3RUWIROLR JHKDOWHQ ZLUG XQG GLH 5LVLNRPRGHOO�6LJQDOH �7UHQGIROJH� QXU DXI DOOH DQGHUHQ
$QODJHVHJPHQWH DQJHZHQGHW ZHUGHQ�

'LH .HQQ]DKOHQ ZLGHUVSUHFKHQ GHQ DXIJHVWHOOWHQ 7KHVHQ QLFKW�

'LH 5HQGLWH GHV :03 %DVLV 7UHQG VLQNW QDFK GHQ DQJHQRPPHQ .RVWHQ YRQ �� S�D� DXI ���� S�D�
LP 9HUJOHLFK ]X ���� S�D� LP :03 %DVLV� ZHOFKHV RKQH .RVWHQ REHUKDOE GHU (7)�(EHQH
DXVJHZLHVHQ ZLUG� 'LH 9RODWLOLWlW VLQNW HEHQIDOOV YRQ ���� DXI ����� 'DPLW YHUULQJHUW VLFK GLH
6KDUSH 5DWLR YRQ ���� DXI ����� 'HU PD[LPDOH 9HUOXVW VLQNW DXI ����� LP 9HUJOHLFK ]X ������ 'LH
GXUFKVFKQLWWOLFKH ,QYHVWLWLRQVTXRWH EHWUlJW ��� XQG HV ZHUGHQ ZHQLJHU DOV �� 7UDQVDNWLRQHQ SUR
-DKU EHQ|WLJW� 'DV LVW GDI�U� GDVV LQVJHVDPW �� (7)V LP :03 %DVLV HQWKDOWHQ VLQG� VHKU ZHQLJ�
8QVHUH .RVWHQDQQDKPH YRQ �� S�D� LVW GDPLW I�U GLH PHLVWHQ $QOHJHU ]X KRFK DQJHVHW]W�

%HVRQGHUV LQWHUHVVDQW LVW DEHU GLH $QDO\VH HLQ]HOQHU 8QWHUSHULRGHQ� 6R LVW GLH 5HQGLWH LQ ���� PLW
���� SRVLWLY ZlKUHQG LP :03 %DVLV ������ DQJHIDOOHQ ZlUHQ� 0LW ����� LQ ���� XQG ������ LQ
���� JHOLQJW GHU 0DUNWZLHGHUHLQVWLHJ QDFK GHU )LQDQ]NULVH VHKU JXW� 'LH ����� LQ ���� VLQG
VFKOHFKW LP 9HUJOHLFK ]X GHQ ����� LP :03 %DVLV DEHU VHKU JXW LP 9HUJOHLFK ]X YLHOHQ DQGHUHQ
7UHQGIROJHSURGXNWHQ� ���� LVW PLW ����� DN]HSWDEHO LP 9HUJOHLFK ]X ���� I�U GDV :03 %DVLV� ,Q
GHP -DKU ZLUNW VLFK GLH 1LFKWDQZHQGXQJ GHU 7UHQGIROJH DXI LQVJHVDPW QHJDWLY UHQWLHUHQGH
$QOHLKHQ QDFKWHLOLJ DXV� $XFK I�U GLH VFKZLHULJH 7UHQGIROJHSHULRGH ��������� �ELV -XQL� ZHUGHQ
SRVLWLYH 5HQGLWHQ DXVJHZLHVHQ����

WŽƌƚĨŽůŝŽͬ�ĂƐŚͲDŝƐĐŚƵŶŐĞŶ ƌĞĚƵǌŝĞƌĞŶ sĞƌůƵƐƚĞ ŝŵ WŽƌƚĨŽůŝŽ ǀĞƌůćƐƐůŝĐŚ Ƶŵ ĚŝĞ ũĞǁĞŝůŝŐĞŶ �ĂƐŚͲYƵŽƚĞŶ͕
ǁĞŶŶ ĚĂƐ �ĂƐŚ ƐŝĐŚĞƌ ĂŶŐĞůĞŐƚ ŝƐƚ͘ ^Ž ďƌŝŶŐƚ ĞŝŶĞ ϱϬй �ĂƐŚͲYƵŽƚĞ ŝŶ ĚĞƌ ŵĂǆŝŵĂůĞŶ sĞƌůƵƐƚƉŚĂƐĞ ĞŝŶĞƐ
WŽƌƚĨŽůŝŽƐ ĞŝŶĞ ZĞĚƵŬƚŝŽŶ ĚĞƐ ŵĂǆŝŵĂůĞŶ sĞƌůƵƐƚĞƐ Ƶŵ ϱϬй ŐĞŐĞŶƺďĞƌ ĚĞŵ ƉĂƐƐŝǀĞŶ WŽƌƚĨŽůŝŽ ŽŚŶĞ �ĂƐŚ
ŵŝƚ ƐŝĐŚ͘ �Ğŝ ĐĂ͘ Ϯй �ĂƐŚƌĞŶĚŝƚĞ ƐĞŝƚ �ŶĨĂŶŐ ϮϬϬϴ ƵŶĚ ǌƵƐćƚǌůŝĐŚ ĞŝŶŐĞƐƉĂƌƚĞŶ dƌĂŶƐĂŬƚŝŽŶƐŬŽƐƚĞŶ ŚćƚƚĞŶ
WŽƌƚĨŽůŝŽŵŝƐĐŚƵŶŐĞŶ ŵŝƚ �ĂƐŚ ƚĞŶĚĞŶǌŝĞůů ďĞƐƐĞƌĞ ZĞŶĚŝƚĞŶ ďĞŝ ǀĞƌŐůĞŝĐŚďĂƌĞŶ sĞƌůƵƐƚĞŶ ǁŝĞ

��� :LH EHL DOOHQ 3RUWIROLRV PLW VWDELOHQ $QOHLKHDQWHLOHQ JLOW DEHU DXFK KLHU� GDVV =LQVVWHLJHUXQJHQ ]X
9HUOXVWHQ X�D� LQ GHU $QOHLKHTXRWH I�KUHQ N|QQHQ� GLH K|KHU VHLQ N|QQHQ DOV GLH 5HQGLWHQ GHU
HQWVSUHFKHQGHQ $QOHLKHQ�
��� 'LHVHV 3RUWIROLR LVW HLQHV YRQ ]XQlFKVW ]ZHLHQ PLW $QOHLKHDQWHLO �EHU ��� XQG JOHLFK]HLWLJ HLQHU
EHVRQGHUV KRKHQ 'LYHUVLILNDWLRQ XQG GHU EHVWHQ 6KDUSH�5DWLR LQ GHU 5�FNUHFKQXQJ� (V LVW DOVR
EHVRQGHUV VFKZLHULJ ]X ÅYHUEHVVHUQ´�
��� +LQZHLV� 6HOEVW ZHQQ ULVLNRJHVWHXHUWH 3RUWIROLRV LQ GHU 5�FNUHFKQXQJ NHLQH RGHU QXU JHULQJH
9HUOXVWH JHPDFKW KDEHQ� NDQQ GDV LQ =XNXQIW GHU )DOO VHLQ�
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ƌŝƐŝŬŽŐĞƐƚĞƵĞƌƚĞ WŽƌƚĨŽůŝŽƐ ŐĞďƌĂĐŚƚ͘ϭϰϱ WŽƐŝƚŝǀĞ ZĞŶĚŝƚĞŶ ŵŝƚ �ĂƐŚ Őŝďƚ ĞƐ ĂďĞƌ ǁŽŚů ĂƵĨ ĂďƐĞŚďĂƌĞ �Ğŝƚ ŝŶ
�ĞƵƚƐĐŚůĂŶĚ ŶŝĐŚƚ͘ <ŽŵďŝŶĂƚŝŽŶĞŶ ŵŝƚ ϱϬй �ĂƐŚ ŝŵ WŽƌƚĨŽůŝŽ ĨƺŚƌĞŶ ĚĂŚĞƌ ďĞŝ ƉŽƐŝƚŝǀĞŶ
�ĂƐŝƐƉŽƌƚĨŽůŝŽƌĞŶĚŝƚĞŶ ŶŝĐŚƚ ŶƵƌ ǌƵ ZŝƐŝŬŽƌĞĚƵŬƚŝŽŶĞŶ͕ ƐŽŶĚĞƌŶ ĂƵĐŚ ƐŝĐŚĞƌ ǌƵ ĐĂ͘ ϱϬй
ZĞŶĚŝƚĞƌĞĚƵŬƚŝŽŶĞŶ͘ �Ğŝ ĞŝŶĞƌ ŶĞŐĂƚŝǀĞŶ �ĂƐŝƐƉŽƌƚĨŽůŝŽƌĞŶĚŝƚĞ ǁŝƌĚ ĚŝĞ 'ĞƐĂŵƚƌĞŶĚŝƚĞ ĚƵƌĐŚ �ĂƐŚͲ
�ĞŝŵŝƐĐŚƵŶŐ ĚĂŐĞŐĞŶ ĞƌŚƂŚƚ͘

������ 5�FNUHFKQXQJ :03�%DVLV�7UHQG�PLW�DGMXVWLHUWHU�
����7DJHOLQLH�DXI�%DVLV�YRQ�(LQ]HODOORNDWLRQHQ

tDW �ĂƐŝƐ
dƌĞŶĚ ϮϬϬͲ
dĂŐĞͲ^ŝŐŶĂů

tDW �ĂƐŝƐ tĞůƚĂŬƚŝĞŶͲ
�d&

ϱϱͬϰϱͲ
WŽƌƚĨŽůŝŽ

ϯϬͬϳϬͲ
WŽƌƚĨŽůŝŽ

ZĞŶĚŝƚĞ ������ ������ ������ ������ ������
ZĞŶĚŝƚĞ Ɖ͘Ă͘ ����� ����� ����� ����� �����
sŽůĂƚŝůŝƚćƚ ����� ����� ������ ����� �����
^ŚĂƌƉĞ ZĂƚŝŽ ;ϬйͿ ���� ���� ���� ���� ����
DĂǆŝŵĂůĞƌ sĞƌůƵƐƚ ������ ������ ������ ������ �����
dƌĂĚĞƐ ŝŶƐŐĞƐĂŵƚ ;ĚĂǀŽŶ
ZĞďĂůĂŶĐŝŶŐͿ

��� ��� ��� ��� ��� ���

dƌĂĚĞƐ ƉƌŽ :ĂŚƌ ;ĚĂǀŽŶ
ZĞďĂůĂŶĐŝŶŐͿ

�� ��� ��� ��� ��� ���

WŽƐŝƚŝŽŶĞŶ ;�ƵƌĐŚƐĐŚŶŝƚƚͿ �� �� � � �
dƌĂĚĞƐ WƌŽ :ĂŚƌ ƵŶĚ WŽƐŝƚŝŽŶ � ��� ��� ��� ���
�ƵƌĐŚƐĐŚŶŝƚƚůŝĐŚĞ
/ŶǀĞƐƚŝƚŝŽŶƐƋƵŽƚĞ

��� ���� ���� ���� ����

�ƵƌĐŚƐĐŚŶŝƚƚůŝĐŚĞ �ĂƐŚƋƵŽƚĞ ��� ��� ��� ��� ���
<ŽƌƌĞůĂƚŝŽŶĞŶ DĂǆ ͬ DĞĂŶ ͬ
DŝŶ

��� � � ��� � ��� ��� � ��� � �
���

��� � ��� � �
���

��� � ��� � �
���

dĂďĞůůĞ͗ �ŝĞ ZĞŶĚŝƚĞͲ ƵŶĚ ZŝƐŝŬŽͲ<ĞŶŶǌĂŚůĞŶ ĚĞƐ tĞůƚŵĂƌŬƚƉŽƌƚĨŽůŝŽ �ĂƐŝƐ dƌĞŶĚ ŵŝƚ ZŝƐŝŬŽŵŽĚĞůů ĂƵƐ ϮϬϬ
dĂŐĞůŝŶŝĞ ;ĂĚũƵƐƚŝĞƌƚͿ ĂƵĨ �ŝŶǌĞůͲ�d&Ͳ�ďĞŶĞ ǁĞƌĚĞŶ ĚĞŶĞŶ ĚĞƐ tĞůƚŵĂƌŬƚƉŽƌƚĨŽůŝŽ �ĂƐŝƐ ŐĞŐĞŶƺďĞƌŐĞƐƚĞůůƚ͘
/Ŷ ĚĞŶ ůĞƚǌƚĞŶ ĚƌĞŝ ^ƉĂůƚĞŶ ƐŝŶĚ ĚŝĞ <ĞŶŶǌĂŚůĞŶ Ĩƺƌ ĞŝŶĞŶ tĞůƚĂŬƚŝĞŶͲ�d&͕ ĞŝŶ WŽƌƚĨŽůŝŽ ĂƵƐ ϱϱй �ŬƚŝĞŶ ƵŶĚ
ϰϱй �ŶůĞŝŚĞŶ ƐŽǁŝĞ ĞŝŶ ƐĞŚƌ ĚĞĨĞŶƐŝǀĞƐ WŽƌƚĨŽůŝŽ ĂƵƐ ϯϬй �ŬƚŝĞŶ ƵŶĚ ϳϬй �ŶůĞŝŚĞŶ ǌƵŵ sĞƌŐůĞŝĐŚ
ŐĞŐĞďĞŶ͘

��� 9HUHLQIDFKWH %HWUDFKWXQJ ]�%� RKQH 6WHXHUQ DXI =LQVHLQQDKPHQ ]X EHU�FNVLFKWLJHQ
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�ŚĂƌƚ͗ �ƵĨ ĚĞƌ ůŝŶŬĞŶ �ĐŚƐĞ ǁĞƌĚĞŶ ĚŝĞ tĞƌƚĞŶƚǁŝĐŬůƵŶŐĞŶ ĚĞƐ tĞůƚŵĂƌŬƚƉŽƌƚĨŽůŝŽ �ĂƐŝƐ dƌĞŶĚ ;сĨŝǆ�Ϳ ŵŝƚ
ϮϬϬ dĂŐĞůŝŶŝĞͲZŝƐŝŬŽŵŽĚĞůů ;ĂĚũƵƐƚŝĞƌƚͿ ĂƵĨ �ŝŶǌĞůͲ�d&Ͳ�ďĞŶĞ ŵŝƚ ĚĞƌ ĚĞƐ ƉƵƌĞŶ tĞůƚŵĂƌŬƚƉŽƌƚĨŽůŝŽ �ĂƐŝƐ͕
ĞŝŶĞƐ tĞůƚĂŬƚŝĞŶͲ�d&Ɛ͕ ĞŝŶĞƐ WŽƌƚĨŽůŝŽƐ ĂƵƐ ϱϱй �ŬƚŝĞŶ ƵŶĚ ϰϱй �ŶůĞŝŚĞŶ ƐŽǁŝĞ ĞŝŶĞƐ ĚĞĨĞŶƐŝǀĞŶ WŽƌƚĨŽůŝŽƐ
ĂƵƐ ϯϬй �ŬƚŝĞŶ ƵŶĚ ϳϬй �ŶůĞŝŚĞŶ ǀĞƌŐůŝĐŚĞŶ͘ �ŝĞ ƌĞĐŚƚĞ �ĐŚƐĞ ǌĞŝŐƚ ĚŝĞ /ŶǀĞƐƚŝƚŝŽŶƐƋƵŽƚĞ ĚĞƐ
ZŝƐŝŬŽŵŽĚĞůůͲWŽƌƚĨŽůŝŽƐ ŝŵ �ĞŝƚǀĞƌůĂƵĨ͘

�ŚĂƌƚ͗ �ŝĞ KƵƚƉĞƌĨŽƌŵĂŶĐĞ ƺďĞƌ ϭ :ĂŚƌ ;ƌŽůůŝĞƌĞŶĚĞͿ ĚĞƐ tĞůƚŵĂƌŬƚƉŽƌƚĨŽůŝŽ �ĂƐŝƐ dĞŶĚ ;сĨŝǆ�Ϳ ŵŝƚ ϮϬϬ
dĂŐĞůŝŶŝĞͲZŝƐŝŬŽŵŽĚĞůů ;ĂĚũƵƐƚŝĞƌƚͿ ĂƵĨ �ŝŶǌĞůͲ�d&Ͳ�ďĞŶĞ ǁŝƌĚ ŐĞŐĞŶ ĚĂƐ ƉƵƌĞ tĞůƚŵĂƌŬƚƉŽƌƚĨŽůŝŽ �ĂƐŝƐ͕
ĞŝŶĞŶ tĞůƚĂŬƚŝĞŶͲ�d&͕ ĞŝŶ WŽƌƚĨŽůŝŽ ĂƵƐ ϱϱй �ŬƚŝĞŶ ƵŶĚ ϰϱй �ŶůĞŝŚĞŶ ƐŽǁŝĞ ĞŝŶ ĚĞĨĞŶƐŝǀĞƐ WŽƌƚĨŽůŝŽ ĂƵƐ
ϯϬй �ŬƚŝĞŶ ƵŶĚ ϳϬй �ŶůĞŝŚĞŶ ǀĞƌŐůŝĐŚĞŶ͘
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�ŚĂƌƚ ϱϯ͗ �ƵĨ ĚĞƌ ůŝŶŬĞŶ �ĐŚƐĞ ǁĞƌĚĞŶ ĚŝĞ ŵĂǆŝŵĂůĞŶ sĞƌůƵƐƚĞ ĚĞƐ tĞůƚŵĂƌŬƚƉŽƌƚĨŽůŝŽ �ĂƐŝƐ &ŝǆĞĚ �ŽŶĚƐ
ŵŝƚ ϮϬϬ dĂŐĞůŝŶŝĞͲZŝƐŝŬŽŵŽĚĞůů ;ĂĚũƵƐƚŝĞƌƚͿ ĂƵĨ �ŝŶǌĞůͲ�d&Ͳ�ďĞŶĞ ŵŝƚ ĚĞŶĞŶ ĚĞƐ ƉƵƌĞŶ tĞůƚŵĂƌŬƚƉŽƌƚĨŽůŝŽ
�ĂƐŝƐ͕ ĞŝŶĞŵ tĞůƚĂŬƚŝĞŶͲ�d&͕ ĞŝŶĞŵ WŽƌƚĨŽůŝŽ ĂƵƐ ϱϱй �ŬƚŝĞŶ ƵŶĚ ϰϱй �ŶůĞŝŚĞŶ ƐŽǁŝĞ ĞŝŶĞŵ ĚĞĨĞŶƐŝǀĞŶ
WŽƌƚĨŽůŝŽ ĂƵƐ ϯϬй �ŬƚŝĞŶ ƵŶĚ ϳϬй �ŶůĞŝŚĞŶ ǀĞƌŐůŝĐŚĞŶ͘ �ŝĞ ƌĞĐŚƚĞ �ĐŚƐĞ ǌĞŝŐƚ ĚŝĞ �ĞƐĞƚǌƵŶŐ ĚĞƌ WŽƐŝƚŝŽŶĞŶ
;ŝŶ йͿ ŝŵ WŽƌƚĨŽůŝŽ ŵŝƚ ZŝƐŝŬŽŵŽĚĞůů ŝŵ �ĞŝƚĂďůĂƵĨ͘

�ŚĂƌƚ͗ �ŝĞ <ŽƌƌĞůĂƚŝŽŶ ƺďĞƌ ϭ :ĂŚƌ ;ƌŽůůŝĞƌĞŶĚĞͿ ĚĞƐ tĞůƚŵĂƌŬƚƉŽƌƚĨŽůŝŽ �ĂƐŝƐ dƌĞŶĚ ;сĨŝǆ�Ϳ ŵŝƚ ϮϬϬ
dĂŐĞůŝŶŝĞͲZŝƐŝŬŽŵŽĚĞůů ;ĂĚũƵƐƚŝĞƌƚͿ ĂƵĨ �ŝŶǌĞůͲ�d&Ͳ�ďĞŶĞ ŵŝƚ ĚĞŵ ƉƵƌĞŶ tĞůƚŵĂƌŬƚƉŽƌƚĨŽůŝŽ �ĂƐŝƐ͕ ĞŝŶĞŵ
tĞůƚĂŬƚŝĞŶͲ�d&͕ ĞŝŶĞŵ WŽƌƚĨŽůŝŽ ĂƵƐ ϱϱй �ŬƚŝĞŶ ƵŶĚ ϰϱй �ŶůĞŝŚĞŶ ƐŽǁŝĞ ĞŝŶĞŵ ĚĞĨĞŶƐŝǀĞŶ WŽƌƚĨŽůŝŽ ĂƵƐ
ϯϬй �ŬƚŝĞŶ ƵŶĚ ϳϬй �ŶůĞŝŚĞŶ ǁĞƌĚĞŶ ǀĞƌŐůŝĐŚĞŶ͘
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�ŚĂƌƚ͗ �ŝĞ �ŬƚŝĞŶͲ ƵŶĚ �ŶůĞŝŚĞŶͲ�ƵƐůĂƐƚƵŶŐĞŶ ĚĞƐ tĞůƚŵĂƌŬƚƉŽƌƚĨŽůŝŽ �ĂƐŝƐ dƌĞŶĚ ;сĨŝǆ�Ϳ ŵŝƚ ϮϬϬ
dĂŐĞůŝŶŝĞͲZŝƐŝŬŽŵŽĚĞůů ;ĂĚũƵƐƚŝĞƌƚͿ ĂƵĨ �ŝŶǌĞůͲ�d&Ͳ�ďĞŶĞ ǁĞƌĚĞŶ ŝŶ WƌŽǌĞŶƚ ǌƵ ŝŚƌĞƌ ŵĂǆŝŵĂůĞŶ ^ŽůůͲ
�ůůŽŬĂƚŝŽŶ ŝŵ �ĞŝƚǀĞƌůĂƵĨ ĂŶŐĞǌĞŝŐƚ͘

WŽƐŝƚŝŽŶĞŶ DĂǆ ͬ
DĞĂŶ ͬ DŝŶ

;ǀŽŶͿ

/Ŷǀ͘ͲYƵŽƚĞ
�ŬƚŝĞŶ ;ŝŶŬů͘
�ůƚĞƌŶĂƚŝǀĞƐͿ
DĂǆ ͬ DĞĂŶ ͬ

DŝŶ

/Ŷǀ͘ͲYƵŽƚĞ
�ŶůĞŝŚĞŶ DĂǆ ͬ
DĞĂŶ ͬ DŝŶ

/ŶǀĞƐƚŝƚŝŽŶƐƋƵŽƚ
Ğ DĂǆ ͬ DĞĂŶ ͬ

DŝŶ

ZĞŶĚŝƚĞ
tDW
�ĂƐŝƐ
dƌĞŶĚ
ϮϬϬͲ
dĂŐĞͲ
^ŝŐŶĂů

ZĞŶĚŝƚĞ
tDW
�ĂƐŝƐ

ZĞŶĚŝƚĞ
tĞůƚĂŬƚŝ
ĞŶͲ�d&

ZĞŶĚŝƚĞ
ϱϱͬϰϱͲ
WŽƌƚĨŽůŝŽ

ZĞŶĚŝƚĞ
ϯϬͬϳϬͲ
WŽƌƚĨŽůŝŽ

ϮϬϬϴ �� � � � � ���� ��� � �� � �� ��� � ��� �
���

��� � ��� �
���

����� ������� ������� ������� ������

ϮϬϬϵ �� � �� � � ���� ��� � ��� � �� ��� � ��� �
���

���� � ��� �
���

����� ������ ������ ������ �����

ϮϬϭϬ �� � �� � �� ���� ��� � ��� �
���

��� � ��� �
���

���� � ��� �
���

������ ������ ������ ����� �����

ϮϬϭϭ �� � �� � � ���� ��� � ��� � �� ��� � ��� �
���

���� � ��� �
���

������ ����� ������ ������ �����

ϮϬϭϮ �� � �� � �� ���� ��� � ��� �
���

��� � ��� �
���

���� � ��� �
���

����� ������ ������ ������ ������

ϮϬϭϯ �� � �� � �� ���� ��� � ��� �
���

��� � ��� �
���

���� � ��� �
���

������ ����� ������ ������ �����

ϮϬϭϰ �� � �� � �� ���� ��� � ��� �
���

��� � ��� �
���

���� � ��� �
���

������ ������ ������ ������ ������

ϮϬϭϱ �� � �� � � ���� ��� � ��� � �� ��� � ��� �
���

���� � ��� �
���

����� ����� ����� ����� �����

Ϭϲ͘ϮϬϭϲ �� � �� � � ���� ��� � ��� � �� ��� � ��� �
���

���� � ��� �
���

����� ����� ������ ����� �����

dĂďĞůůĞ͗ �ŝĞ ĞƌƐƚĞŶ ǀŝĞƌ ^ƉĂůƚĞŶ ǌĞŝŐĞŶ Ĩƺƌ ũĞĚĞƐ <ĂůĞŶĚĞƌũĂŚƌ ĚŝĞ ŵĂǆŝŵĂůĞŶ͕ ŵŝŶŝŵĂůĞŶ ƵŶĚ
ĚƵƌĐŚƐĐŚŶŝƚƚůŝĐŚĞŶ WŽƐŝƚŝŽŶĞŶ͕ �ŬƚŝĞŶͲ͕ �ŶůĞŝŚĞŶͲ ƵŶĚ 'ĞƐĂŵƚͲ/ŶǀĞƐƚŝƚŝŽŶƐƋƵŽƚĞŶ Ĩƺƌ ĚĂƐ
tĞůƚŵĂƌŬƚƉŽƌƚĨŽůŝŽ �ĂƐŝƐ dƌĞŶĚ ŵŝƚ ZŝƐŝŬŽŵŽĚĞůů ĂƵƐ ϮϬϬ dĂŐĞůŝŶŝĞ ;ĂĚũƵƐƚŝĞƌƚͿ ĂƵĨ �ŝŶǌĞůͲ�d&Ͳ�ďĞŶĞ ĂŶ͘ /Ŷ
ĚĞŶ ůĞƚǌƚĞŶ ĨƺŶĨ ^ƉĂůƚĞŶ ǁĞƌĚĞŶ ĚŝĞ :ĂŚƌĞƐƌĞŶĚŝƚĞŶ ĚĞƐ tĞůƚŵĂƌŬƚƉŽƌƚĨŽůŝŽ �ĂƐŝƐ ŵŝƚ ZŝƐŝŬŽŵŽĚĞůů ĂƵƐ ϮϬϬ
dĂŐĞůŝŶŝĞ ;ĂĚũƵƐƚŝĞƌƚͿ ĂƵĨ �ŝŶǌĞůͲ�d&Ͳ�ďĞŶĞ ĚĞŶĞŶ ĚĞƐ ƉĂƐƐŝǀĞŶ ;ͣƉƵƌĞŶ͞Ϳ tĞůƚŵĂƌŬƚƉŽƌƚĨŽůŝŽ �ĂƐŝƐ͕ ĞŝŶĞƐ
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tĞůƚĂŬƚŝĞŶͲ�d&͕ ĞŝŶĞƐ WŽƌƚĨŽůŝŽƐ ĂƵƐ ϱϱй �ŬƚŝĞŶ ƵŶĚ ϰϱй �ŶůĞŝŚĞŶ ƐŽǁŝĞ ĞŝŶĞƐ ƐĞŚƌ ĚĞĨĞŶƐŝǀĞŶ WŽƌƚĨŽůŝŽƐ
ĂƵƐ ϯϬй �ŬƚŝĞŶ ƵŶĚ ϳϬй �ŶůĞŝŚĞŶ ŐĞŐĞŶƺďĞƌŐĞƐƚĞůůƚ͘

���� 'LYHUVLILNDWRU� :HOWPDUNWSRUWIROLR� %DVLV� ,QFRPH� �6WDUW�
�����������

������ $VVHW�$OORNDWLRQ

'DV :03 %DVLV ,QFRPH ZXUGH I�U LQVWLWXWLRQHOOH $QOHJHU HQWZLFNHOW� GLH EHVRQGHUHQ :HUW DXI
UHJHOPl�LJH $XVVFK�WWXQJHQ OHJHQ XQG GLH NHLQH GHULYDWHEDVLHUWHQ (7)V QXW]HQ ZROOHQ� ,Q DOOHQ
DQGHUHQ %HODQJHQ HQWVSULFKW HV GHP :HOWPDUNWSRUWIROLR %DVLV YRQ 'LYHUVLILNDWRU�

%HL GHP :HOWPDUNWSRUWIROLR %DVLV KDQGHOW VLFK XP HLQ UHVHDUFKEDVLHUWHV� NDSLWDOJHZLFKWHWHV 0XOWL�
$VVHW 3RUWIROLR� ZHOFKHV GLH DJJUHJLHUWHQ .DSLWDODQODJHQ DOOHU $QOHJHU ZHOWZHLW QDFKELOGHW�
$OWHUQDWLYH XQG W\SLFKHUZHLVH LOOLTXLGH $QODJHQ ZHUGHQ PLW OLTXLGHQ (7)V QDFKJHELOGHW� (V ZHUGHQ
QXU (7)V PLW GHXWVFKHP 6WHXHUUHSRUWLQJ JHQXW]W� (LQHV GHU ZLFKWLJVWHQ 6HOHNWLRQVNULWHULHQ VLQG
QLHGULJH .RVWHQ GHU (7)V� 5HVXOWDW LVW HLQ 3RUWIROLR PLW �� (7)V YRQ LQVJHVDPW I�QI $QELHWHUQ� (V
ZLUG NHLQ :lKUXQJVKHGJLQJ YRUJHQRPPHQ�

:HQQ GLH 1DFKELOGXQJ GHU :HOWPDUNWNDSLWDODQODJH SHUIHNW ZlUH� P�VVWH GDV 3RUWIROLR QLH
UHEDODQ]LHUW ZHUGHQ� 'DV 3RUWIROLR ZLUG MHGRFK HLQ 0DO SUR -DKU LQWHQVLY DXI P|JOLFKH
$QSDVVXQJHQ JHSU�IW� )�U GLH XQWHQ DXIJHI�KUWHQ 5�FNUHFKQXQJHQ ZXUGHQ NHLQH
5HEDODQ]LHUXQJHQ GXUFKJHI�KUW�

������ (7)�6HOHNWLRQ

'DV :03 %DVLV ,QFRPH XQWHUVFKHLGHW VLFK YRP :03 %DVLV QXU GXUFK GLH NRQVHTXHQWH 1XW]XQJ
YRQ DXVVFK�WWHQGHQ XQG QLFKW�V\QWKHWLVFKHQ E]Z� SK\VLVFKHQ (7)V� VRIHUQ VROFKH YHUI�JEDU
VLQG���� 'LH (7)�6HOHNWLRQ ZXUGH DQVRQVWHQ ZLH EHL GHU 6HOHNWLRQ I�U GDV XUVSU�QJOLFKH :03 %DVLV
3RUWIROLR GXUFKJHI�KUW XQG XP 6HOHNWLRQVNULWHULHQ I�U GLH $XVZDKO YRQ DXVVFK�WWHQGHQ XQG
SK\VLVFK UHSOL]LHUHQGHQ (7)V HUJlQ]W�

%HL PHKUHUHQ JOHLFKZHUWLJHQ DXVVFK�WWHQGHQ XQG SK\VLVFK UHSOL]LHUHQGHQ (7)V I�U HLQ
$QODJHVHJPHQW ZXUGH ]XQlFKVW GDV .ULWHULXP Å$XVVFK�WWXQJVLQWHUYDOO´ KLQ]XJHI�JW� 'DPLW ZXUGH

��� =XP 6WDUW GHV 3RUWIROLRV LVW QXU HLQ 6HJPHQW QLFKW PLW HLQHP DXVVFK�WWHQGHQ (7) DEGHFNEDU
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MHZHLOV GHU (7) PLW GHP K|FKVWHQ $XVVFK�WWXQJVLQWHUYDOO VHOHNWLHUW� GD HLQ $QOHJHU� GHU EHZXVVW
DXVVFK�WWHQGH (7)V VXFKW� HLQ K|KHUHV $XVVFK�WWXQJVLQWHUYDOO EHYRU]XJHQ VROOWH�

=XVlW]OLFK ZXUGH GDV $OWHU GHV (7)V DOV 6HOHNWLRQVNULWHULXP JHQXW]W� (LQ K|KHUHV $OWHU ZLUG
EHYRU]XJW� GD GDKLQWHU GLH $QQDKPH VWHKW� GDVV GHU lOWHUH (7) EUHLWHU JHKDOWHQ XQG YRQ PHKU
0DUNHW 0DNHUQ EHWUHXW ZLUG� 'DV VROOWH HLQHQ J�QVWLJHUHQ +DQGHO HUP|JOLFKHQ�

������ 5�FNUHFKQXQJ

'LH VR LP Å,QFRPH´ 3RUWIROLR HQWKDOWHQHQ (7)V KDEHQ ]XPHLVW HLQ VSlWHUHV 6WDUW�'DWXP XQG GDPLW
HLQH N�U]HUH =HLWUHLKHQ�9HUI�JEDUNHLW DOV GLH (7)V LP :HOWPDUNWSRUWIROLR %DVLV� 8P GLHVH
'DWHQO�FNHQ ]X VFKOLH�HQ� ZHUGHQ GLH (7)V GHV :03 %DVLV DOV 3UR[LHV I�U DXVVFK�WWHQGH XQG
SK\VLVFK UHSOL]LHUHQGH (75)V YHUZHQGHW�

'LH $XVVFK�WWXQJHQ I�U GLH 3UR[\�=HLWUHLKHQ ZHUGHQ VR VLPXOLHUW� GDVV VLH LQ +|KH ��� QRPLQDO�
XQG ,QWHUYDOOHQ GHQHQ GHU VHOHNWLHUWHQ (7)V I�U GDV 3RUWIROLR Å,QFRPH´ HQWVSUHFKHQ� $QGHUV DOV EHL
GHQ =HLWUHLKHQ GHU I�U Å,QFRPH´ VHOHNWLHUWHQ (7)V ZHUGHQ EHL GHQ 3UR[\�=HLWUHLKHQ $QWHLOH
�Å6KDUHV´� HQWVSUHFKHQG GHU JHZ�QVFKWHQ $XV]DKOXQJ YHUNDXIW� +LHUI�U ZXUGHQ NHLQH
+DQGHOVNRVWHQ DQJHVHW]W� GD HV VLFK XP ILNWLYH 9HUNlXIH KDQGHOW XQG HFKWH $XVVFK�WWXQJHQ DXFK
NHLQH +DQGHOVNRVWHQ PLW VLFK EULQJHQ Z�UGHQ�

'DV ,QWHUYDOO GHU $XVVFK�WWXQJHQ I�U GLH 3UR[LHV ZLUG DXI %DVLV GHV MHZHLOV DNWXHOO I�U Å,QFRPH´
VHOHNWLHUWHQ (7)V EHVWLPPW� %HL MlKUOLFKHU $XVVFK�WWXQJ ZLUG HLQH $XVVFK�WWXQJ LP 3UR[\�
=HLWUDXP DOOH ��� +DQGHOVWDJH YRUJHQRPPHQ� HUVWPDOV ��� 7DJH YRU GHU OHW]WHQ $XVVFK�WWXQJ
GHV DNWXHOO VHOHNWLHUWHQ (7)V� %HL KDOEMlKUOLFKHU $XVVFK�WWXQJ OLHJHQ ��� +DQGHOVWDJH ]ZLVFKHQ
GHQ $XVVFK�WWXQJVGDWHQ XQG EHL TXDUWDOVZHLVHU $XVVFK�WWXQJ VLQG HV �� +DQGHOVWDJH�

'D HV I�U GLH $OORNDWLRQ Å6WDDWVDQOHLKHQ -DSDQ´ NHLQHQ (7) GHU]HLW JLEW� GHU GLH 8QGHUO\LQJV
SK\VLVFK DEELOGHW� ZLUG GLHVH $OORNDWLRQ RIIHQJHODVVHQ� 'DV EHGHXWHW� GDVV GLH 6ROO�$OORNDWLRQ YRQ
�� YRQ %HJLQQ DQ LQ &DVK �]LQVORV� JHKDOWHQ ZLUG�
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5HQGLWH�5LVLNR�.HQQ]DKOHQ LQNO� DQJHQRPPHQHU $XVVFK�WWXQJHQ ]XP 'XUFKVFKQLWW GHU
OHW]WHQ YLHU $XVVFK�WWXQJHQ XQG 0DQDJHPHQW�)HH YRQ ����� S�D��
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LQNO��
$XVVFK�WWXQ

JHQ

RKQH�
$XVVFK�WWXQ

JHQ

:HOWDNWLHQ�
(7)

5HQGLWH ����� ����� �����

5HQGLWH�S�D� ���� ���� ����

9RODWLOLWlW ���� ���� �����

6KDUSH�
5DWLR�����

���� ���� ����

0D[LPDOHU�
9HUOXVW

������ ������ ������

5HQGLWH

5HQGLWH�
RKQH�

$XVVFK�WWXQ
J

3RUWIROLR�
%HVWDQG�
(85��LQNO��
&DVK�

&DVK�
%HVWDQG�
(85

$XVVFK�WWXQ
JHQ�(85

$XVVFK�WWXQ
JV�5HQGLWH�

�

3RUWIROLR���
DNN��

$XVVFK�WWXQ
JHQ�(85

5HQGLWH�
:HOWDNWLHQ�

(7)

2XWSHUIRUP
DQFH

���� ������ ������ ���������� ��������� ������� ���� ���������� ������ �����

���� ����� ����� ���������� ��������� ������� ���� ���������� ����� ������

���� ����� ����� ����������� ��������� ��������� ���� ����������� ����� �����



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ���

���� ���� ���� ����������� ��������� ��������� ���� ����������� ����� ����

���� ���� ���� ����������� ��������� ��������� ���� ����������� ����� �����

���� ���� ���� ����������� ��������� ��������� ���� ����������� ����� ������

���� ����� ����� ����������� ��������� ��������� ���� ����������� ����� �����

���� ���� ���� ����������� ��������� ��������� ���� ����������� ���� �����

������� ���� ���� ����������� ��������� ��������� ���� ����������� ���� ����

������ =XVDPPHQIDVVXQJ�XQG�8PVHW]XQJ

$XI %DVLV GHU OHW]WHQ -DKUH N|QQHQ $XVVFK�WWXQJHQ YRQ ��� ELV ���� S�D� LQ %H]XJ DXI GLH $VVHWV
DP MHZHLOLJHQ -DKUHVDQIDQJ HUZDUWHW ZHUGHQ� 'LH ELV DXI ���� SRVLWLYHQ 5HQGLWHQ GHV 3RUWIROLRV
QDFK $XVVFK�WWXQJHQ KlWWHQ LQVJHVDPW $XVVFK�WWXQJVP|JOLFKNHLWHQ YRQ ���� LQ ���� XQG LQ
DOOHQ DQGHUHQ -DKUHQ PLQGHVWHQV ���� �RKQH 9HUOXVW� E]Z� *HZLQQYRUWUlJH� HUP|JOLFKW�

'LH 8PVHW]XQJ GHV 3RUWIROLRV NDQQ EHL JUXQGVlW]OLFK MHGHU 'HSRWEDQN LQ HLQHP Å0DQDJHG
$FFRXQW´ E]Z� �EHU HLQHQ EHOLHELJHQ $GPLQLVWUDWRU DXFK LQ HLQHP EHVWHKHQGHQ 6SH]LDOIRQGV RGHU
DOV VHSDUDWHU )RQGV HUIROJHQ� 'DV 5HSRUWLQJ I�U GHQ $QOHJHU HUIROJW HQWVSUHFKHQG �EHU GLH
'HSRWEDQN XQG GHQ $GPLQLVWUDWRU� 'LYHUVLILNDWRU QLPPW GDEHL JHJHQ�EHU GHU 'HSRWEDQN XQG
GHP $GPLQLVWUDWRU GLH W\SLVFKH 5ROOH HLQHV LQVWLWXWLRQHOOHQ &RQVXOWDQWV ZDKU� GLH EHL %HGDUI DXFK
]XVlW]OLFKHV 5HSRUWLQJ XPIDVVHQ NDQQ�

���� :HOWPDUNWSRUWIROLR�6 �6WDUW�����������

'LH $OORNDWLRQ GHV :HOWPDUNWSRUWIROLRV VROO P|JOLFKVW H[DNW PLW P|JOLFKVW ZHQLJ (7)V XPJHVHW]W
ZHUGHQ� Å6´ VWHKW I�U VPDOO� 'DV 3RUWIROLR KLH� ]XHUVW :HOWPDUNWSRUWIROLR � I�U � HQWKDOWHQHQ (7)V��

=LHO LVW HV� $QOHJHUQ GDV :HOWPDUNWSRUWIROLR ]XJlQJOLFK ]X PDFKHQ� GLH HLQPDOLJ RGHU LQ 5DWHQ QXU
QLHGULJH %HWUlJH DQOHJHQ ZROOHQ��� � 'DPLW DXV UXQG �� RGHU PHKU (7)V EHL YROOVWlQGLJHU
8PVHW]XQJ HLQH 5HGXNWLRQ DXI ZHQLJH (7)V HUIROJHQ NDQQ� P�VVHQ ]XVlW]OLFKH $QQDKPHQ
JHWURIIHQ ZHUGHQ XQG $OORNDWLRQHQ DXVJHODVVHQ ZHUGHQ� 'DEHL IRNXVVLHUW GLH 8PVHW]XQJ DXI
,QYHVWRUHQ DXV GHP (XURUDXP�

��� 'HU QRPLQDOH 1$9 �1HWWRLQYHQWDUZHUW� GHV (7) KDW $XVZLUNXQJHQ DXI GLH PLQLPDOH
$OORNDWLRQVJU|�H GHV (7)V LP 3RUWIROLR� GD ]XPHLVW QXU LQ JDQ]HQ 6W�FNHQ JHNDXIW ZHUGHQ NDQQ� 'LHV
VWHOOW HLQH HUKHEOLFKH %HVFKUlQNXQJ I�U $QOHJHU PLW JHULQJHQ $QODJHVXPPHQ GDU� LQVEHVRQGHUH ZHQQ
HLQH JUR�H $Q]DKO DQ (7)V LP 3RUWIROLR HQWKDOWHQ VHLQ VROO�



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ���

8P JHULQJHUH 8PVHW]XQJVNRVWHQ XQG GDPLW 0LQGHVWLQYHVWPHQWV ]X HUP|JOLFKHQ� ZXUGH DE
$QIDQJ ���� ZXUGH GLH 0LQGHVWDOORNDWLRQ ]X HLQHP (7) I�U NOHLQH (7) 3RUWIROLRV �XQWHU ��
$QODJHVHJPHQWHQ E]Z� (7)V� DXI ���� KRFKJHVHW]W� VR GDVV 6PDOO &DSV XQG 5RKVWRIIH DOV
VHSDUDWH 6HJPHQWH HQWIDOOHQ�

������ $NWLHQ�:HOW�

'HU *URV GHU $NWLHQDOORNDWLRQ VROO �EHU HLQHQ JOREDOHQ $NWLHQLQGH[ DEJHELOGHW ZHUGHQ� GHU
HQWVSUHFKHQG GHU $OORNDWLRQ LP :HOWPDUNWSRUWIROLR QDFK 0DUNWNDSLWDOLVLHUXQJ JHZLFKWHW LVW� +LHU
ZLUG GHU 06&, $OO &RXQWU\ :RUOG ,QGH[ YHUZHQGHW�

������ $NWLHQ�6PDOO�0LG�&DSV�

8P GHQ 6PDOO�0LG�&DS�$QWHLO DQ GHU JHVDPWHQ $NWLHQ�$OORNDWLRQ ]X UHSUlVHQWLHUHQ� ZLUG GHU
5XVVHOO �����,QGH[ VHOHNWLHUW� 'LH 6PDOO�0LG�&DS�$OORNDWLRQ GLHQW DXFK LPSOL]LW GD]X� GLH QLFKW
YHUWUHWHQH 3ULYDWH (TXLW\�$OORNDWLRQ ]X NRPSHQVLHUHQ� 'LH JHVDPWH $OORNDWLRQ HUIROJW LQ 86�
'ROODU� GD GLH :lKUXQJ PLW $EVWDQG GLH K|FKVWH :lKUXQJVSRVLWLRQ EHL $NWLHQ XQG EHL 3ULYDWH
(TXLW\ GDUVWHOOW�

'LHVHV 6HJPHQW HQWIlOOW DXIJUXQG ]X JHULQJHU $OORNDWLRQ XQG GDPLW ]X JHULQJHP SRWHQWLHOOHQ
(UJHEQLVEHLWUDJ DE $QIDQJ �����

������ 8QWHUQHKPHQVDQOHLKHQ�

'LH $OORNDWLRQ LQ 8QWHUQHKPHQVDQOHLKHQ ZLUG GXUFK HLQHQ (7) DXI GHQ %DUFOD\V (XUR &RUSRUDWH
%RQG ,QGH[ GDUJHVWHOOW� ,Q DNDGHPLVFKHQ 6WXGLHQ ZXUGH PHKUIDFK JH]HLJW� GDVV EHL 6WDDWV� XQG
,QYHVWPHQW *UDGH 8QWHUQHKPHQVDQOHLKHQ GLH :HFKVHONXUVYHUlQGHUXQJHQ HLQHQ K|KHUHQ %HLWUDJ
]XU 9RODWLOLWlW OLHIHUQ DOV GDV ,QYHVWPHQW LQ GLH $QOHLKHQ����'DKHU ZLUG HLQH 8PVHW]XQJ GHU
$OORNDWLRQ LQ DPHULNDQLVFKH� HXURSlLVFKH XQG DQGHUH 8QWHUQHKPHQVDQOHLKHQ GXUFK HLQHQ (7)
UHSUlVHQWLHUW� GHU QXU LQ (XUR�8QWHUQHKPHQVDQOHLKHQ LQYHVWLHUW� 8QWHUQHKPHQVDQOHLKHQ� GLH LQ
DQGHUHQ :lKUXQJHQ GHQRPLQLHUW VLQG� ZHUGHQ LP :HOWPDUNWSRUWIROLR 6 QLFKW EHU�FNVLFKWLJW�

��� 6LHKH DXFK GLH $QPHUNXQJHQ ]XP +RPH %LDV ]X P|JOLFKHQ $GMXVWLHUXQJHQ GHV
:HOWPDUNWSRUWIROLRV
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������ 6WDDWVDQOHLKHQ�

$QDORJ ]XU 'DUOHJXQJ I�U 8QWHUQHKPHQVDQOHLKHQ ZLUG LQ GHU :HOWPDUNWSRUWIROLR�8PVHW]XQJ PLW
VLHEHQ (7)V DXI HLQHQ ,QGH[ I�U 6WDDWVDQOHLKHQ ]XU�FNJHJULIIHQ� GHU LQ PLWWHOIULVWLJH (XUR�
6WDDWVDQOHLKHQ LQYHVWLHUW� 6WDDWVDQOHLKHQ DQGHUHU :lKUXQJVUlXPH ILQGHQ NHLQH %HU�FNVLFKWLJXQJ�
$XV GHP PLWWHOIULVWLJHQ $QODJHKRUL]RQW �'XUDWLRQ� GHU $QOHLKHQ IROJW� GDVV HLQH K|KHUH
=LQVVHQVLWLYLWlW LP 3RUWIROLR HQWVWHKW DOV LQ GHU YROOVWlQGLJHQ :HOWPDUNWSRUWIROLR�$OORNDWLRQ�

������ ,PPRELOLHQ�

'LH $OORNDWLRQ LQ ,PPRELOLHQ ZLUG GXUFK HLQHQ ,QGH[ DXI JOREDOH ,PPRELOLHQILUPHQ XQG 5(,7V
DEJHELOGHW �'RZ -RQHV *OREDO 5HDO (VWDWH��

������ ,QIUDVWUXNWXU�

'LH $OORNDWLRQ LQ JOREDOH ,QIUDVWUXNWXU ZLUG GXUFK GHQ 10; �� ,QIUDVWUXFWXUH *OREDO ,QGH[
GDUJHVWHOOW� :LH LQ GHU 'RNXPHQWDWLRQ ]XU 6HOHNWLRQ GHU ,QYHVWPHQW�9HKLNHO LP
:HOWPDUNWSRUWIROLR EHVFKULHEHQ� ZLUG KLHU HLQ E|UVHQJHKDQGHOWHU 3UR[\ �$NWLHQ�(7)� I�U HLQH
QLFKW�E|UVHQJHKDQGHOWH $QODJHNODVVH �,QIUDVWUXNWXU� JHQXW]W� 8P HLQ P|JOLFKVW JHULQJHV
DOOJHPHLQHV $NWLHQPDUNWULVLNR KLQ]X]XI�JHQ� ZLUG ² ZLH EHL DOOHQ GXUFK 3UR[\ DEJHELOGHWHQ
$QODJHVHJPHQWHQ � GHU NRQ]HQWULHUWHVWH ,QGH[� GHU DOV (7) LQYHVWLHUEDU LVW� JHZlKOW� 'DGXUFK VROO
GLH :HUWHQWZLFNOXQJ GHV (7) P|JOLFKVW QDK DQ GHP GHU DE]XELOGHQGHQ $OORNDWLRQ OLHJHQ� ZDV
DOOHUGLQJV PLW HLQHP HUK|KWHQ (LQ]HODNWLHQEH]RJHQHQ 5LVLNR YHUEXQGHQ LVW�

������ $JUDU��)DUPODQG�E]Z��5RKVWRIIH�

'HU %HJU�QGXQJ ]XU $EELOGXQJ QLFKW�E|UVHQJHKDQGHOWHU $OORNDWLRQ GXUFK E|UVHQJHKDQGHOWH
3UR[LHV IROJHQG� ZXUGH LQ ���� DQDORJ ]XU $OORNDWLRQ LQ ,QIUDVWUXNWXU DXFK I�U $JUDU��)DUPODQG
GHU NRQ]HQWULHUWHVWH ,QGH[� GHU DOV (7) YHUI�JEDU LVW� VHOHNWLHUW� 'HU ]X *UXQGH OLHJHQGH ,QGH[ LVW
GHU 6	3 &RPPRGLW\ 3URGXFHUV $JULEXVLQHVV ,QGH[�

)�U GDV :03 6� GDV :03 6 H[ %RQGV XQG GDV :03 6 Å6WDUV´ ZLUG GDV ]X -DKUHVDQIDQJ ����
ZHJIDOOHQGH 6HJPHQW $JUDU WHLOZHLVH GDGXUFK NRPSHQVLHUW� GDVV HLQH 5RKVWRIIDOORNDWLRQ
EHU�FNVLFKWLJW ZLUG� 'D LQ GHQ 3RUWIROLRV 86 $NWLHQ EHUHLWV �EHUGXUFKVFKQLWWOLFK YHUWUHWHQ VLQG�
ZLUG ]X HXURSlLVFKHQ 5RKVWRIIDNWLHQ DOORNLHUW� 'D HV NHLQHQ HXURSlLVFKHQ 0XOWL�5RKVWRII
$NWLHQLQGH[ E]Z� (7) JLEW� ZLUG HLQ (7) DXI (QHUJLHDNWLHQ� GHP JU|�WHQ 5RKVWRIIVHJPHQW� JHQXW]W�



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ���

'LHVHV 6HJPHQW HQWIlOOW DXIJUXQG ]X JHULQJHU $OORNDWLRQ XQG GDPLW ]X JHULQJHP SRWHQWLHOOHQ
(UJHEQLVEHLWUDJ DE $QIDQJ �����

������ $XVJHODVVHQH�$OORNDWLRQHQ�LP�:HOWPDUNWSRUWIROLR�6

$XI *UXQG GHU %HJUHQ]XQJ DXI QXU ZHQLJH (7)V NRQQWHQ QLFKW DOOH $OORNDWLRQHQ DXV GHP
YROOVWlQGLJHQ :HOWPDUNWSRUWIROLR EHU�FNVLFKWLJW ZHUGHQ� :lKUHQG ELV (QGH ���� 5RKVWRIIH
DQIDQJV ]XPLQGHVW I�U GDV $JUDUVHJPHQW LPSOL]LW �EHU GLH 3RVLWLRQ Å$JUDU��)DUPODQG´ DEHU DXFK
�EHU GLH DOOJHPHLQH $NWLHQDOORNDWLRQ LQ GHU $OORNDWLRQ UHSUlVHQWLHUW VLQG XQG 6PDOO &DSV HLQHQ
7HLO GHU 3ULYDWH (TXLW\�$OORNDWLRQ UHSUlVHQWLHUHQ� ZXUGHQ DQGHUH LP EUHLWHQ (7)�3RUWIROLR
YHUWUHWHQHQ 6HJPHQWH RGHU JHRJUDILVFKH $OORNDWLRQHQ YRQ LP 3RUWIROLR :03 6 EHUHLWV
EHU�FNVLFKWLJWHQ $QODJHNODVVHQ DXV GHQ REHQ JHQDQQWHQ *U�QGHQ H[SOL]LW QLFKW PLW
DXIJHQRPPHQ� 'D]X ]lKOHQ DPHULNDQLVFKH XQG MDSDQLVFKH 6WDDWVDQOHLKHQ� DPHULNDQLVFKH
8QWHUQHKPHQVDQOHLKHQ XQG DPHULNDQLVFKH LQIODWLRQVJHVFK�W]WH 6WDDWVDQOHLKHQ�

������ +RPH�%LDV�LP�:HOWPDUNWSRUWIROLR�6

'DV KLHU HQWZLFNHOWH :HOWPDUNWSRUWIROLR %DVLV ZLUG PLW IDVW �� (7)V XPJHVHW]W� 6HOEVW EHL QXU
HLQHU 5HEDODQFLQJ�7UDQVDNWLRQ SUR -DKU XQG 7UDQVDNWLRQVNRVWHQ YRQ QXU (85 � SUR (7)�.DXI IDOOHQ
VR I�U NOHLQH ,QYHVWPHQWVXPPHQ UHODWLY KRKH 7UDQVDNWLRQVNRVWHQ DQ� %HL UHJHOPl�LJHQ 6SDUUDWHQ�
GLH LQ HLQ VROFKHV 3RUWIROLR LQYHVWLHUW ZHUGHQ VROOHQ� ZHUGHQ GLH 7UDQVDNWLRQVNRVWHQ VFKQHOO
SURKLELWLY KRFK� :LU KDEHQ GDKHU HLQ 3RUWIROLR HQWZLFNHOW� ZHOFKHV PLW P|JOLFKVW ZHQLJHQ (7)V
HLQH GHP R�J� 3RUWIROLR P|JOLFKVW QDKH $OORNDWLRQ HUP|JOLFKW� 'D LQ GLHVHP )DOO QLFKW PHKU (7)V
I�U DOOH 5HJLRQHQ HLQ]HOQ JHNDXIW ZHUGHQ N|QQHQ XQG I�U PHKUHUH $QODJHNODVVHQ NHLQH
JHHLJQHWHQ :HOW�(7)V ]XU 9HUI�JXQJ VWHKHQ� ZXUGH HQWVFKLHGHQ� $QOHLKH (7)V DXI GHQ (XUR�5DXP
]X EHVFKUlQNHQ� 6R ZLUG HLQH $UW +RPH %LDV XPJHVHW]W� 'HU +RPH %LDV EHVDJW� GDVV ,QYHVWRUHQ
OLHEHU LQ LKUHP +HLPDWODQG E]Z� LKUHU +HLPDWUHJLRQ LQYHVWLHUHQ DOV ZHLWHU YRQ GHU +HLPDW ZHJ�

'HU +RPH %LDV LVW LQ GHU /LWHUDWXU DXVI�KUOLFK HPSLULVFK XQG WKHRUHWLVFK EHVFKULHEHQ ZRUGHQ� (LQH
DOOJHPHLQ DN]HSWLHUWH WKHRUHWLVFKH %HJU�QGXQJ� GLH GHQ +RPH %LDV�(IIHNW UHFKWIHUWLJW� JLEW HV
GHQQRFK QLFKW� =XPHLVW ZLUG GHU +RPH %LDV�(IIHNW QHJDWLY EHZHUWHW XQG GHPHQWVSUHFKHQG GLUHNW
GLH (PSIHKOXQJ DEJHOHLWHW� GDV HQWVSUHFKHQGH 3RUWIROLR VWlUNHU ]X GLYHUVLIL]LHUHQ� VSULFK GLH
1HLJXQJ ]X KHLPLVFKHQ $VVHWV ]X UHGX]LHUHQ� ,P :HOWPDUNWSRUWIROLR 6 ZHUGHQ MHGRFK QXU (852
GHQRPLQLHUWH $QOHLKHQ JHQXW]W� ZHLO GHU SRWHQWLHOO QHJDWLYH :lKUXQJVHIIHNW GXUFK GLH $XIQDKPH
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YRQ $QOHLKHQ PLW DQGHUHU :lKUXQJ DOV K|KHU HLQJHVFKlW]W ZLUG DOV GHU SRWHQWLHOOH =XVDW]JHZLQQ
GXUFK 'LYHUVLILNDWLRQ �EHU QLFKW (85�$QOHLKHQ����

'DV :HOWPDUNWSRUWIROLR LVW SHU 'HILQLWLRQ IUHL YRQ HLQHP +RPH %LDV� GD OHGLJOLFK GLH DNWXHOOHQ
0DUNWNDSLWDOLVLHUXQJHQ GHU HLQ]HOQHQ $QODJHNODVVHQ GDUJHVWHOOW ZHUGHQ VROOHQ� :LH GLHVH
0DUNWNDSLWDOLVLHUXQJHQ XQG GDPLW UHODWLYHQ $OORNDWLRQHQ ]XVWDQGH NRPPHQ XQG RE GLHVH
JHUHFKWIHUWLJW VLQG� LVW QLFKW JHIUDJW�

'DV :HOWPDUNWSRUWIROLR 6 ��� HQWKlOW ]XU HLQIDFKHUHQ 8PVHW]XQJ ]XP 6WDUW QXU � (7)V�
6WDUW]HLWSXQNW ZDU GHU �����������

������� 5�FNUHFKQXQJ�GHV�:03�6

'DV 3RUWIROLR LVW DOV :03 � JHVWDUWHW� ZXUGH DEHU VSlWHU LQ :03 6 XPEHQDQQW�

��� 'LHVH $QQDKPH JLOW YRU DOOHP I�U $QODJHVHJPHQWH PLW UHODWLY QLHGULJHP 5LVLNR E]Z� QLHGULJHU
9RODWLOLWlW� QLFKW MHGRFK I�U $NWLHQ� 6LHKH ZHLWHUH REHQ ]X :lKUXQJVHIIHNWHQ XQG +RPH %LDV
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� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ���
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2KQH�5HEDODQ]LHUXQJ -lKUOLFKH�5HEDODQ]LHUXQJ

:HOWDNWLHQ ������
3RUWIROLR

:HOWPDUNW�
SRUWIROLR��

:HOWDNWLHQ ������
3RUWIROLR

:HOWPDUNW�
SRUWIROLR��

5HQGLWH ������ ������ ������ ������ ������ ������

5HQGLWH�S�D� ����� ����� ����� ����� ����� �����

9RODWLOLWlW ������ ������ ����� ������ ������ ������

6KDUSH�
5DWLR

���� ���� ���� ���� ���� ����

0D[��9HUOXVW ������� ������� ������� ������� ������� �������

5LVLNRNODVVH � � � � � �

���� ������� ������� ������� ������� ������� �������

���� ������ ������ ������ ������ ������ ������

���� ������ ������ ������ ������ ������ ������

���� ������ ������ ������ ������ ������ ������

���� ������ ������ ������ ������ ������ ������

���� ������ ������ ����� ������ ������ �����

���� ������ ������ ������ ������ ������ ������

���� ����� ����� ����� ����� ����� �����

���� ������� ������ ������ ������� ������ ������
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���� :HOWPDUNWSRUWIROLR�6�H[�%RQGV��6WDUW����������

������ .RQ]HSW�GHV�:03�6�H[�%RQGV

'DV :HOWPDUNWSRUWIROLR 6 H[ %RQGV ZXUGH I�U $QOHJHU HQWZLFNHOW� GLH NHLQH $QOHLKHQ LQ LKUHQ
3RUWIROLRV KDEHQ P|FKWHQ E]Z� GLH $QOHLKHQ VHOEVW VHOHNWLHUHQ P|FKWHQ� (LQLJH $QOHJHU ZROOHQ
$QOHLKHQ NRPSOHWW YHUPHLGHQ� ZHLO VLH =LQVDQVWLHJH HUZDUWHQ� GLH ]X .XUVU�FNJlQJHQ EHL $QOHLKHQ
I�KUHQ� $QGHUH $QOHJHU P|JHQ NHLQH $QOHLKH�(7)V� ZHLO IDVW DOOH $QOHLKH�(7)V ,QGL]HV IROJHQ� GLH
$QOHLKHQ YRQ 6FKXOGQHUQ PLW K|KHUHQ 9HUVFKXOGXQJHQ K|KHU JHZLFKWHQ DOV VROFKH PLW QLHGULJHQ
6FKXOGHQ� +LQ]X NRPPW� GDVV ZLU YRU GHU (QWZLFNOXQJ GLHVHV 3RUWIROLRV NHLQHV LP $QJHERW KDWWHQ�
ZHOFKHV GLH K|FKVWHQ .,,' 5LVLNRNODVVHQ DEGHFNW�

'DV :HOWPDUNWSRUWIROLR 6 H[ %RQGV EHVWHKW ]X %HJLQQ DXV GHQ � QLFKW�%RQG � $QOHLKHQ� (7)V DXV
GHP :HOWPDUNWSRUWIROLR 6� 'LH *HZLFKWXQJ GHU � (7)V LP 3RUWIROLR ZXUGH SURSRUWLRQDO HUK|KW� VR
GDVV VLFK GLH *HZLFKWXQJ ZLHGHUXP DP :HOWPDUNWSRUWIROLR %DVLV RULHQWLHUW�

������ 5�FNUHFKQXQJ�GHV�:03�6�H[�%RQGV

'DV 3RUWIROLR LVW DOV :03 � H[ %RQGV JHVWDUWHW� ZXUGH GDQQ DEHU JOHLFK]HLWLJ PLW GHP :03 � LQ
:03 6 H[ %RQGV XPEHQDQQW�
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:ĂŚƌĞ
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���� :HOWPDUNWSRUWIROLR�6�Ä6WDUV³ �6WDUW����������

������ .RQ]HSW�GHV�:03�6 Ä6WDUV³

'DV :HOWPDUNWSRUWIROLR 6 Å6WDUV´ �:03 6 Å6WDUV´ RGHU :03 6WDUV� ZXUGH I�U $QOHJHU HQWZLFNHOW�
GLH HLQHQ EHVRQGHUHQ :HUW DXI JXWH 3HUIRUPDQFH LQ GHU 9HUJDQJHQKHLW XQG DXI TXDQWLWDWLYH
)RQGVDQDO\VHQ OHJHQ� 'DV :HOWPDUNWSRUWIROLR 6 Å6WDUV´ LVW DXV GHP :HOWPDUNWSRUWIROLR 6 �:03 6�
DEJHOHLWHW� ,P 8QWHUVFKLHG ]XP :03 6 ZHUGHQ QXU (7)V LQ GDV :03 6 Å6WDUV´ DXIJHQRPPHQ�
ZHOFKH �EHU HLQ 7RS 5DWLQJ HLQHU LQWHUQDWLRQDO DQHUNDQQWHQ XQG LQ 'HXWVFKODQG VWDUN JHQXW]WHQ
)RQGVUDWLQJDJHQWXU YHUI�JHQ� 'DV 5DWLQJ VROO YRQ GHXWVFKHQ $QOHJHUQ MHGHU]HLW NRVWHQORV
QDFKSU�IEDU VHLQ XQG GLH 5DWLQJNULWHULHQ P�VVHQ NRPSOHWW RIIHQJHOHJW ZHUGHQ� .RVWHQORV
QDFKSU�IEDUH XQG WUDQVSDUHQWH 5DWLQJV YRQ LQ 'HXWVFKODQG ]XP |IIHQWOLFKHQ 9HUWULHE
]XJHODVVHQHQ (7)V ELHWHW LQ 'HXWVFKODQG ]XU =HLW QXU 0RUQLQJVWDU DQ �V� ZZZ�PRUQLQJVWDU�GH�
|IIHQWOLFKH 5DWLQJV GHV GHXWVFKH )RQGVUDWLQJVSH]LDOLVWHQ )HUL V� ZZZ�IHUL�IXQG�UDWLQJ�FRP��

=XU $XIQDKPH LQ GDV :03 6 Å6WDUV´ PXVV HLQ (7) PLQGHVWHQV �EHU HLQ � RGHU � 6WHUQH 5DWLQJ YRQ
0RUQLQJVWDU YHUI�JHQ���� =XP 6WDUW]HLWSXQNW��� GHV :03 6 HUI�OOHQ GUHL (7)V QLFKW GLH � RGHU �
6WHUQH .ULWHULHQ�$QIRUGHUXQJ� QlPOLFK GLH (7)V I�U GLH $QODJHVHJPHQWH $NWLHQ 6PDOO &DSV 86$�
$JUDU� XQG )DUPODQG :HOW �LQ ����� VRZLH ,QIUDVWUXNWXU :HOW�

8P GLHVH $QODJHVHJPHQWH WURW]GHP PLW VHKU JXW JHUDWHWHQ (7)V DE]XGHFNHQ� ZLUG ]XQlFKVW QDFK
(7)V PLW PLQGHVWHQV � 6WHUQHQ DXI GHQVHOEHQ ,QGH[ JHVXFKW� GHU LP :03 6 DOV %DVLV I�U GHQ

��� Å'DV YLHO EHDFKWHWH 0RUQLQJVWDU 6WHUQH 5DWLQJ LVW GDV (UJHEQLV HLQHU TXDQWLWDWLYHQ $QDO\VH XQG KDW
GDV =LHO� GLH 3HUIRUPDQFH YHUJOHLFKEDUHU )RQGV XQWHU %HU�FNVLFKWLJXQJ YRQ .RVWHQ XQG 5LVLNHQ ]X
EHZHUWHQ� ¬�'LH �� 3UR]HQW GHU )RQGV PLW GHU EHVWHQ ULVLNRDGMXVWLHUWHQ 5HQGLWH EHNRPPHQ I�QI
6WHUQH� GLH IROJHQGHQ ���� 3UR]HQW HUKDOWHQ YLHU´ �VLHKH $OL 0DVDUZDK� )RQGV�5DWLQJ LVW QLFKW JOHLFK
)RQGV�5DWLQJ� 0RUQLQJVWDU )RQGVUHVHDUFK YRP �����������
��� =XP ����������
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UHOHYDQWHQ (7) JHQXW]W ZXUGH� )LQGHW VLFK GHQQRFK NHLQ (7)� GHU �EHU HLQ HQWVSUHFKHQGHV 5DWLQJ
YHUI�JW� ZHUGHQ LQQHUKDOE GHV $QODJHVHJPHQWV (7)V DOWHUQDWLYH ,QGL]HV KHUDQJH]RJHQ� %HL GHU
6HOHNWLRQ GHU ,QGL]HV ZHUGHQ GLHVHOEHQ 5HJHOQ DQJHZHQGHW� ZLH VLH DXFK EHLP :03 6 XQG :03
%DVLV JHQXW]W ZHUGHQ� )�U OLTXLGH $QODJHNODVVHQ ZHUGHQ GLH ,QGL]HV� GLH GXUFK (7)V DEJHELOGHW
ZHUGHQ� QDFK LKUHU 'LYHUVLILNDWLRQ LQQHUKDOE GHV $QODJHVHJPHQWV VRUWLHUW� 1DFK GHP
:DVVHUIDOOSULQ]LS ZLUG GHU HUVWH ,QGH[ VHOHNWLHUW� DXI GHQ HLQ (7) H[LVWLHUW� GHU PLQGHVWHQV � 6WHUQH
WUlJW� +DEHQ PHKUHUH (7)V GLH JOHLFKH $Q]DKO DQ 6WHUQHQ� ZLUG GLH 6HOHNWLRQ JHPl� GHQ 5HJHOQ
I�U (7)�6HOHNWLRQ QDFK GHP :HOWPDUNWSRUIROLR %DVLV �DQDORJ :03 6� YRUJHQRPPHQ�

=XP 6WDUW GHV :03 6 Å6WDUV´ 3RUWIROLR NRQQWH HLQ (7) HLQHV DQGHUHQ (PLWWHQWHQ DXI HLQHQ
DOWHUQDWLYHQ ,QGH[ I�U GDV $QODJHVHJPHQW $NWLHQ 6PDOO &DSV 86$ VHOHNWLHUW ZHUGHQ� (EHQVR
NRQQWH HLQ (7) DXI HLQHQ DOWHUQDWLYHQ ,QGH[ I�U GDV $QODJHVHJPHQW ,QIUDVWUXNWXU :HOW DXVJHZlKOW
ZHUGHQ� )�U GDV $QODJHVHJPHQW $JUDU� XQG )DUPODQG :HOW LVW ]XP 6WDUW GHV 3RUWIROLRV NHLQ
SDVVHQGHU (7) YRUKDQGHQ�

$OORNDWLRQHQ� I�U GLH NHLQ (7) VHOHNWLHUW ZHUGHQ NDQQ� ZHUGHQ DXI DOOH DQGHUHQ $OORNDWLRQHQ SUR
5DWD DXIJHWHLOW� 'DEHL LVW GLH 6ROO�$OORNDWLRQ GHV :03 6WDUV 3RUWIROLRV PD�JHEOLFK %DVLV�

'LH 6WHUQH�hEHUSU�IXQJ HUIROJW PRQDWOLFK���� :HQQ HLQ (7)� GHU ]XYRU VHOHNWLHUW ZXUGH� XQWHU �
6WHUQH IlOOW� ZLUG GLH $OORNDWLRQ QLFKW EHVHW]W XQG GLH IUHLHQ 0LWWHO DXI DOOH DQGHUHQ $OORNDWLRQHQ
]XP QlFKVWP|JOLFKHQ +DQGHOVWDJ SUR 5DWD LKUHU 6ROO�$OORNDWLRQHQ DXIJHWHLOW� :LUG EHL GHU
hEHUSU�IXQJ HLQ (7) QDFK RELJHQ .ULWHULHQ I�U HLQ $QODJHVHJPHQW VHOHNWLHUW� GDV ]XYRU QLFKW
EHVHW]W ZHUGHQ NRQQWH RGHU DXI *UXQG HLQHV (7)V� GHU JHUDGH XQWHU � 6WHUQH ILHO� QLFKW EHVHW]W
ZlUH� ZLUG GLHVHV $QODJHVHJPHQW PLW GHU 6ROO�$OORNDWLRQ �DGMXVWLHUW XP JHJHEHQH $XIVWRFNXQJHQ
DXV IUHLHQ $OORNDWLRQHQ� XPJHVHW]W� 'LH 8PVHW]XQJ HUIROJW HEHQIDOOV ]XP QlFKVWP|JOLFKHQ
+DQGHOVWDJ�

=XP -DKUHVHQGH ZHUGHQ DOOH $QODJHVHJPHQWH �EHUSU�IW XQG (7)V HQWVSUHFKHQG GHQ REHQ
EHVFKULHEHQHQ .ULWHULHQ VHOHNWLHUW XQG JJI� DXVJHWDXVFKW�

������ 5�FNUHFKQXQJ�GHV�:03�6

��� $E $QIDQJ ���� QXU QRFK HLQPDO MlKUOLFK DXI %DVLV GHU 5DWLQJV ]XP 6WDQG (QGH 1RYHPEHU
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� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ���

���� (6*�(7)�3RUWIROLR��6WDUW������������

������ $OORNDWLRQ�GHV�(6*�(7)�3RUWIROLRV

=LHO GHV (6* (7)�3RUWIROLRV LVW GLH 8PVHW]XQJ HLQHU JOREDOHQ $VVHW $OORNDWLRQ� GLH DP
:HOWPDUNWSRUWIROLR DXVJHULFKWHW LVW XQG DXVVFKOLH�OLFK (7)V QXW]W� GLH ,QGL]HV PLW
1DFKKDOWLJNHLWVNULWHULHQ DEELOGHQ� $XV 1DFKKDOWLJNHLWVVLFKW LVW HV ZLFKWLJ� GDVV GLH
1DFKKDOWLJNHLWVNULWHULHQ HLQHU NRQVLVWHQWHQ 0HWKRGH IROJHQ� ,Q 'HXWVFKODQG ILQGHQ VLFK ELVKHU
JDQ] �EHUZLHJHQG (7)V DXI GHU %DVLV GHV 06&, (6*�$QVDW]HV� 'DKHU ZHUGHQ I�U GLHVHV 3RUWIROLR
DXVVFKOLH�OLFK (7)V DXVJHZlKOW� GLH GLHVHU 0HWKRGH IROJHQ�

$XVJDQJVSXQNW I�U GLH $OORNDWLRQ VLQG GLH YHUI�JEDUHQ (7)V� GLH XPIDVVHQGH (6* .ULWHULHQ ]XU
7LWHOVHOHNWLRQ QXW]HQ� 'D VLFK (6*�.ULWHULHQ YRQ ,QGH[DQELHWHU ]X ,QGH[DQELHWHU XQWHUVFKHLGHQ�
VROOWH VLFK HLQ NRQVLVWHQWHV (6* 3RUWIROLR DQ HLQHP HLQKHLWOLFKHQ (6*�.ULWHULHQNDWDORJ RULHQWLHUHQ�
'LH 0HKUKHLW GHU DQJHERWHQHQ (7)V IROJW (6* .ULWHULHQ YRQ 06&,� +LHU ZHUGHQ GDKHU ]XQlFKVW
QXU (7)V YHUZHQGHW� GLH 06&, ,QGL]HV IROJHQ� (LQH UHODWLYH %HWUDFKWXQJ GHU $OORNDWLRQHQ LP
:HOWPDUNWSRUWIROLR �NRQNUHW� DNWXHOO JLEW HV NHLQH 06&,�(6*�(7)V I�U 6WDDWVDQOHLKHQ� ,PPRELOLHQ�
,QIUDVWUXNWXU� $JUDU��)DUPODQG� 5RKVWRIIH� EHVWLPPW GDEHL GLH 6ROO�$OORNDWLRQHQ LP (6*�(7)�
3RUWIROLR �$NWLHQ� XQG 8QWHUQHKPHQVDQOHLKHQ� I�U GLH HV 06&,�(6*�(7)V JLEW� ELOGHQ GLH QHXH
*UXQGJHVDPWKHLW GHV 3RUWIROLRV��

6FKULWW �� $XIWHLOXQJ ]ZLVFKHQ ,QGXVWULH� XQG 6FKZHOOHQOlQGHU�$NWLHQ���

Ͳ ,QGXVWULHOlQGHU�$NWLHQ� ���

Ͳ 6FKZHOOHQOlQGHU�$NWLHQ� ��

��� $XIWHLOXQJ LQ $QOHKQXQJ DQ &UHGLW 6XLVVH 5HVHDUFK ,QVWLWXWH� Å(PHUJLQJ FDSLWDO PDUNHWV� 7KH URDG WR
����µ� -XOL ����� $EELOGXQJ ��� 6HLWH ��
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Ͳ ,QGXVWULHOlQGHU�8QWHUQHKPHQVDQOHLKHQ� ���

Ͳ 6FKZHOOHQOlQGHU�8QWHUQHKPHQVDQOHLKHQ� ��

'DUDXV IROJW� GDVV GDV 9HUKlOWQLV YRQ ,QGXVWULHOlQGHU� ]X 6FKZHOOHQOlQGHU�$NWLHQ EHL ��� ]X ���
OLHJW� 'DV 9HUKlOWQLV YRQ $NWLHQ ]X 8QWHUQHKPHQVDQOHLKHQ EHWUlJW ��� ]X ����

6FKULWW �� $XIWHLOXQJ QDFK $NWLHQHQWZLFNOXQJVVWDWXV XQG $OORNDWLRQ LQ 86�
8QWHUQHKPHQVDQOHLKHQ���

Ͳ 86�8QWHUQHKPHQVDQOHLKHQ�$QWHLO DXV GHU 6XPPH YRQ 86�8QWHUQHKPHQVDQOHLKHQ XQG
$NWLHQ� ���

=XVDPPHQ PLW GHQ $OORNDWLRQHQ DXV 6FKULWW � HUJHEHQ VLFK ��� $OORNDWLRQ I�U 6FKZHOOHQOlQGHU�
$NWLHQ� ��� I�U ,QGXVWULHOlQGHU�$NWLHQ XQG ��� I�U 86�8QWHUQHKPHQVDQOHLKHQ�

6FKULWW �� $XIWHLOXQJ GHU $NWLHQ LQQHUKDOE ,QGXVWULHOlQGHU�5HJLRQHQ���

Ͳ 86�$NWLHQ� ���

Ͳ (XURSD�$NWLHQ� ���

Ͳ 3D]LILN�$NWLHQ� ���

������ (7)�6HOHNWLRQ�GHV�(6*�(7)�3RUWIROLRV

$XV GHQ YRUKHUJHKHQGHQ 6FKULWWHQ OlVVW VLFK GLH 6ROO�*HZLFKWXQJ ]XP 3RUWIROLRVWDUW KHUOHLWHQ�

Ͳ h^Ͳ�ŬƚŝĞŶ͗ ϯϱй͕ ƵŵŐĞƐĞƚǌƚ ŵŝƚ h�^Ͳ�d& ^/��s Ͳ D^�/ EŽƌƚŚ �ŵĞƌŝĐĂ ^ŽĐŝĂůůǇ ZĞƐƉ͘ h�/d^ �d&

Ͳ �ƵƌŽƉĂͲ�ŬƚŝĞŶ͗ ϭϯй͕ ƵŵŐĞƐĞƚǌƚ ŵŝƚ h�^Ͳ�d& ^/��s Ͳ D^�/ �ƵƌŽƉĞ ΘDŝĚ͘ �ĂƐƚ ^ŽĐŝĂůůǇ ZĞƐƉ͘
h�/d^ �d&

��� 9DFFKLQR�6FKXOOHU YRQ 3DQWKHUD 6ROXWLRQV� Å'HU JOREDOH .DSLWDOVWRFN ���������´� 6HSWHPEHU �����
6HLWH � II�� 0HEDQH )DEHU� Å*OREDO $VVHW $OORFDWLRQ� $ 6XUYH\ RI WKH :RUOG
V 7RS $VVHW $OORFDWLRQ
6WUDWHJLHVµ� $SULO ����� 6HLWH �� II� 5RQDOG 'RHVZLMN HW� DO� Å7KH *OREDO 0XOWL�$VVHW 0DUNHW 3RUWIROLR
���������µ� -DQXDU ����� ,26&2� Å&RUSRUDWH %RQG 0DUNHWV� $ *OREDO 3HUVSHFWLYH� 9ROXPH �µ� $SULO
����� $EELOGXQJ �� 6HLWH ��� 'HU 0LWWHOZHUW DXV GHQ $QWHLOHQ GHU HUVWHQ GUHL $XWRUHQ EHWUlJW FD� ���
XQG GLH 0HVVXQJ GXUFK ,26&2 YRQ ���� HUJLEW ���� ZLU JHKHQ GDKHU YRQ ��� I�U GLH $OORNDWLRQ LQ
$QOHLKHQ LQVJHVDPW DXV�
��� 'LH $OORNDWLRQ VROO GHUMHQLJHQ GHV 06&, :RUOG ,QGH[ HQWVSUHFKHQ� $OV 4XHOOH ZXUGH GHU
-DKUHVEHULFKW GHV 8%6 06&, :RUOG (7)V �YROOH SK\VLVFKH 5HSOL]LHUXQJ� ]XP ���������� JHZlKOW�
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Ͳ h^ͲhŶƚĞƌŶĞŚŵĞŶƐĂŶůĞŝŚĞŶ͗ Ϯϲй͕ ƵŵŐĞƐĞƚǌƚ ŵŝƚ h�^Ͳ�d& ^/��s Ͳ D^�/ WĂĐŝĨŝĐ ^ŽĐŝĂůůǇ ZĞƐƉ͘ h�/d^
�d&

Ͳ ^ĐŚǁĞůůĞŶůćŶĚĞƌͲ�ŬƚŝĞŶ͗ ϭϲй͕ ƵŵŐĞƐĞƚǌƚ ŵŝƚ h�^Ͳ�d& ^/��s Ͳ D^�/ WĂĐŝĨŝĐ ^ŽĐŝĂůůǇ ZĞƐƉ͘ h�/d^
�d&

Ͳ WĂǌŝĨŝŬͲ�ŬƚŝĞŶ͗ ϭϮй͕ ƵŵŐĞƐĞƚǌƚ ŵŝƚ h�^Ͳ�d& ^/��s Ͳ D^�/ �ŵĞƌŐŝŶŐ DĂƌŬĞƚƐ ^ŽĐŝĂůůǇ ZĞƐƉ͘ h�/d^
�d&

������ $NWXDOLVLHUXQJHQ (QGH����� XQG�(QGH�����

'D SHU (QGH ���� QHXH (6* (7)V �VSH]LHOO� 8QWHUQHKPHQVDQOHLKHQ (XURSD� YHUI�JEDU VLQG� ZHUGHQ
GLH 3RUWIROLR�$OORNDWLRQHQ DQJHSDVVW� (QWVSUHFKHQG 6FKULWW � ZHUGHQ ��� LQ
8QWHUQHKPHQVDQOHLKHQ DEJHELOGHW� $QDORJ ]XP :03 %DVLV LVW GLH $XIWHLOXQJ DXI 86$ XQG :HOW
H[�86$ I�U 8QWHUQHKPHQVDQOHLKHQ KlOIWLJ� 'DUDXV HUJLEW VLFK GLH IROJHQGH QHXH $OORNDWLRQ�

� 86�$NWLHQ� ���� XPJHVHW]W PLW 8%6�(7) 6,&$9 � 06&, 86$ 6RFLDOO\ 5HVS� 8&,76 (7)

� (XURSD�$NWLHQ� ���� XPJHVHW]W PLW 8%6�(7) 6,&$9 � 06&, (XURSH 	 0LG� (DVW 6RFLDOO\
5HVS� 8&,76 (7)

� 86�8QWHUQHKPHQVDQOHLKHQ� ���� XPJHVHW]W PLW 8%6�(7) 6,&$9 � 06&, 3DFLILF 6RFLDOO\
5HVS� 8&,76 (7)

� :HOW H[�86�8QWHUQHKPHQVDQOHLKHQ� ���� XPJHVHW]W PLW GE [�WUDFNHUV (6* (85 &RUSRUDWH
%RQG 8&,76 (7)

� 6FKZHOOHQOlQGHU�$NWLHQ� ���� XPJHVHW]W PLW 8%6�(7) 6,&$9 � 06&, 3DFLILF 6RFLDOO\ 5HVS�
8&,76 (7)

� 3D]LILN�$NWLHQ� ��� XPJHVHW]W PLW 8%6�(7) 6,&$9 � 06&, (PHUJLQJ 0DUNHWV 6RFLDOO\ 5HVS�
8&,76 (7)

6HLW GHU 'HILQLWLRQ GHU 5HJHOQ I�U GDV (6* (7)�3RUWIROLRV LQ ���� VLQG ]DKOUHLFKH ZHLWHUH (6*�(7)V
DQ GHQ 0DUNW JHNRPPHQ� $X�HUGHP VWHLJHQ $QIRUGHUXQJHQ YRQ $QOHJHUQ LQ %H]XJ DXI (6*�
6HOHNWLRQVNULWHULHQ� =XP ���������� ZHUGHQ GLH 5HJHOQ ]XU (6* (7)�6HOHNWLRQ GDKHU YHUlQGHUW�

9RUEHPHUNXQJ� (V VROOHQ P|JOLFKVW YLHOH $QODJHVHJPHQWH GHV :HOWPDUNWSRUWIROLRV %DVLV PLW (6*�
(7)V DEJHGHFNW ZHUGHQ� 'LHVH VROOHQ P|JOLFKVW VWUHQJHQ (6*�.ULWHULHQ JHQ�JHQ� ,QQHUKDOE MHGHV
6HJPHQWHV JHOWHQ GLH IROJHQGHQ 5HJHOQ� =XOlVVLJH (7)V P�VVHQ 0LQGHVWDQIRUGHUXQJHQ DQ (6*�
6FRUHV LKUHU %HVWDQGWHLOH VWHOOHQ� :HQQ I�U YHUJOHLFKEDUH $QODJHVHJPHQWH PHKUHUH VROFKHU (7)V
YRUKDQGHQ VLQG� ZHUGHQ GLH (7)V PLW GHQ PHLVWHQ $XVVFKOX�NDWHJRULHQ �UHOHYDQWH .DWHJRULHQ
VLHKH '9)$�.ULWHULHQOLVWH KLHU KWWS���ZZZ�GYID�GH�ILOHDGPLQ�GRZQORDGV�9HUEDQG�'9)$�
9HUDQWZRUWXQJVYROOH�*HOGDQODJHQ������������SGI� JHQXW]W� %HL ]ZHL (7)V PLW JOHLFKHU
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$XVVFKOX�]DKO ZLUG GHU (7) PLW GHQ K|KHUHQ (6*�$QIRUGHUXQJHQ JHZlKOW �]�%� QXW]HQ (6*�
/HDGHUV $QVlW]H NDXP $XVVFKO�VVH�� 'DEHL ZHUGHQ ]XQlFKVW %HVW�,Q�8QLYHUVH $QVlW]H JHJHQ�EHU
%HVW�,Q�&ODVV $QVlW]HQ EHYRU]XJW� =ZHLWHQV ZHUGHQ (7)V SUlIHULHUW� GLH 0LQGHVWZHUWH MHZHLOV I�U (�
6 XQG * 6FRUHV QXW]HQ XQG QLFKW QXU I�U DJJUHJLHUWH (6*�6FRUHV �VROFKH (7)V JLEW HV P�:� GHU]HLW
DEHU QRFK QLFKW DP 0DUNW�� 'ULWWHQV ZHUGHQ (7)6 PLW K|KHUHQ (6*�6FRUH 0LQGHVWDQIRUGHUXQJHQ
JHJHQ�EHU VROFKHQ PLW JHULQJHUHQ (6*�6FRUH 0LQGHVWDQIRUGHUXQJHQ SUlIHULHUW �G�K� 3URJUHVV
E]Z� 0RPHQWXP�$QVlW]H VWHKHQ LP +LQWHUJUXQG�� ,QGL]HV RKQH .RQ]HQWUDWLRQVOLPLWV ZHUGHQ
JHJHQ�EHU VROFKHQ PLW .RQ]HQWUDWLRQVOLPLWV �Å&DSSHG´� SUlIHULHUW� GD KRKH (6* 4XDOLWlW DOV
ZLFKWLJHU EHZHUWHW ZLUG DOV GDV 5LVLNR HLQHU ]X KRKHQ .RQ]HQWUDWLRQ�

6RQVWLJH (6* (7)V �)RNXV PHLVW QXU DXI (� 6 RGHU * ZLH &2��:DVVHU�5HQHZDEOHV�
*HQGHU�'LYHUVLW\� ¬� VLQG QXU ]XOlVVLJ� ZHQQ VLH LQ GHU $VVHW�$OORNDWLRQ YRUJHVHKHQ VLQG �9RUODJH
LVW GDV :HOWPDUNWSRUWIROLR %DVLV� XQG GLH R�J� .ULWHULHQ HUI�OOHQ� G�K� DXI DEVHKEDUH =HLW ZHUGHQ
VROFKH (7)V QLFKW JHQXW]W� 3URMHNW� �ZLH Å*UHHQ %RQG´� VWDWW 8QWHUQHKPHQVILQDQ]LHUXQJV�(7)V
ZHUGHQ DXVJHVFKORVVHQ� GD QXU ÅJXWHQ´ 8QWHUQHKPHQ .DSLWDO ]XIOLH�HQ VROO �]XU %HJU�QGXQJ
VLHKH DXFK '9)$� V�R���

6RODQJH HV QRFK NHLQH (6*�6WDDWVDQOHLKH (7)V JLEW� GLHQHQ VHLW (QGH ���� LQ 'HXWVFKODQG
YHUI�JEDUH 6XVWDLQDEOH 'HYHORSPHQW %DQN %RQG (7)V DOV (UVDW]�

'LHVH .ULWHULHQ VROOWHQ ]XU HLQGHXWLJHQ 3RUWIROLREHVWLPPXQJ DXVUHLFKHQ� G�K� GLH GUHL ZHLWHUHQ
ELVKHU I�U (6* (7*�3RUWIROLRV JHQXW]WHQ .ULWHULHQ ZHUGHQ QLFKW PHKU YHUZHQGHW� HV VHL GHQQ HV
JLEW QDFK GHQ RELJHQ .ULWHULHQ JOHLFKZHUWLJH (7)V� �� *HZLFKWXQJ QDFK 0DUNWNDSLWDOLVLHUXQJ ��
1LHGULJH �]X HUZDUWHQGH� 7UDFNLQJ 'LIIHUHQ] JHJHQ�EHU GHU DE]XELOGHQGHQ $OORNDWLRQ� G�K� YRU
DOOHP QLHGULJH .RVWHQ�

������ 5�FNUHFKQXQJ GHV�(6*�(7)�3RUWIROLRV



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ���



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ���



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ���

KŚŶĞ�ZĞďĂůĂŶǌŝĞƌƵŶŐ :ćŚƌůŝĐŚĞ�ZĞďĂůĂŶǌŝĞƌƵŶŐ
tĞůƚĂŬƚŝĞŶ ϳϱͬϮϱͲ

WŽƌƚĨŽůŝŽ
�^'��d&Ͳ
WŽƌƚĨŽůŝŽ

tĞůƚĂŬƚŝĞŶ ϳϱͬϮϱͲ
WŽƌƚĨŽůŝŽ

�^'��d&Ͳ
WŽƌƚĨŽůŝŽ

ZĞŶĚŝƚĞ ϯϵ͕ϰϰй ϰϳ͕ϲϲй ϰϱ͕ϲϭй ϯϵ͕ϰϰй ϱϰ͕ϭϬй ϱϬ͕ϬϬй

ZĞŶĚŝƚĞ�Ɖ͘Ă͘ ϰ͕ϭϮй ϰ͕ϴϱй ϰ͕ϲϳй ϰ͕ϭϮй ϱ͕ϯϵй ϱ͕Ϭϱй

sŽůĂƚŝůŝƚćƚ ϮϬ͕ϱϭй ϭϯ͕ϭϰй ϭϮ͕Ϭϳй ϮϬ͕ϱϭй ϭϯ͕ϳϬй ϭϮ͕ϱϴй

^ŚĂƌƉĞ�ZĂƚŝŽ Ϭ͕ϮϬ Ϭ͕ϯϳ Ϭ͕ϯϵ Ϭ͕ϮϬ Ϭ͕ϯϵ Ϭ͕ϰϬ

DĂǆ͘ sĞƌůƵƐƚ Ͳϰϵ͕Ϯϱй Ͳϯϯ͕ϱϴй Ͳϯϱ͕Ϯϳй Ͳϰϵ͕Ϯϱй Ͳϯϱ͕Ϭϳй Ͳϯϲ͕ϯϵй

ZŝƐŝŬŽŬůĂƐƐĞ ϱ ϱ ϱ ϱ ϱ ϱ

ϮϬϬϴ Ͳϯϴ͕ϭϯй ͲϮϱ͕ϴϬй ͲϮϴ͕ϰϮй Ͳϯϴ͕ϭϯй ͲϮϱ͕ϴϬй ͲϮϴ͕ϰϮй

ϮϬϬϵ Ϯϵ͕ϰϭй ϭϴ͕ϭϳй ϮϮ͕Ϭϰй Ϯϵ͕ϰϭй ϮϬ͕ϳϭй Ϯϲ͕ϳϴй

ϮϬϭϬ ϮϬ͕ϲϬй ϭϯ͕Ϯϲй ϭϴ͕ϲϱй ϮϬ͕ϲϬй ϭϰ͕ϲϳй ϭϴ͕ϱϲй
ϮϬϭϭ Ͳϲ͕ϭϳй Ͳϭ͕ϲϮй Ϭ͕ϲϮй Ͳϲ͕ϭϳй Ͳϭ͕ϳϲй ͲϬ͕ϴϯй
ϮϬϭϮ ϭϱ͕ϯϬй ϭϮ͕ϲϲй ϵ͕ϭϬй ϭϱ͕ϯϬй ϭϮ͕ϳϳй ϵ͕ϳϮй
ϮϬϭϯ ϭϳ͕ϰϱй ϭϱ͕ϰϯй ϳ͕ϰϮй ϭϳ͕ϰϱй ϭϲ͕ϭϴй ϵ͕ϱϳй
ϮϬϭϰ ϭϴ͕ϰϴй ϭϴ͕Ϭϭй ϭϵ͕ϴϯй ϭϴ͕ϰϴй ϭϴ͕Ϭϱй ϭϴ͕ϱϳй
ϮϬϭϱ ϴ͕ϱϱй ϴ͕Ϯϳй ϳ͕ϴϲй ϴ͕ϱϱй ϴ͕Ϯϰй ϳ͕ϲϭй
ϮϬϭϲΎ Ͳϭϭ͕ϲϯй Ͳϵ͕Ϭϱй Ͳϳ͕ϴϮй Ͳϭϭ͕ϲϯй Ͳϴ͕ϳϴй Ͳϴ͕ϯϱй

�YZ�,ŝŐŚ�DŝŶƵƐ�
>Žǁ��Ğǀŝů�'ůŽďĂů

�YZ�^ŵĂůů��ĂƉ�
'ůŽďĂů

�YZ�YƵĂůŝƚǇ�
DŝŶƵƐ�:ƵŶŬ�'ůŽďĂů

Pů �hZͬh^�
^ƚĂĂƚƐͲ�ŶůĞŝŚĞŶ�

�ƵƌŽƉĂ
h^��ŝŶƐŬƵƌǀĞ�ϭϬ�

:ĂŚƌĞ
�ŬƚŝĞŶͲ^ƉƌĞĂĚ�
�ŚŝŶĂͲh^�

Ϭ͕Ϯϵ ͲϬ͕Ϯϱ ͲϬ͕ϰϯ Ϭ͕ϭϳ ͲϬ͕Ϯϲ Ϭ Ϭ͕ϭϳ ͲϬ͕ϭϰ

Ϭ͕ϱ Ϭ͕ϰϯ Ϭ͕ϱ Ϭ͕ϰϵ Ϭ͕ϰϳ Ϭ͕ϲϭ Ϭ͕ϱϰ Ϭ͕ϱ

�ŶĞƌŐŝĞͲ^ĞŬƚŽƌ �ŝŽƚĞĐŚͲ^ĞŬƚŽƌ
'ĞƐƵŶĚŚĞŝƚƐͲ

^ĞŬƚŽƌ
�ĂŶŬĞŶͲ^ĞŬƚŽƌ sĞƌƐŽƌŐĞƌͲ^ĞŬƚŽƌ

>ĂƌŐĞ��ĂƉ��ŬƚŝĞŶ�
h^�

>ĂƌŐĞ��ĂƉ��ŬƚŝĞŶ�
�ƵƌŽƉĂ

>ĂƌŐĞ��ĂƉ��ŬƚŝĞŶ�
�ĞƵƚƐĐŚůĂŶĚ

<ŽƌƌĞůĂƚŝŽŶĞŶ�ĚĞƌ�dĂŐĞƐƌĞŶĚŝƚĞŶ
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����� (6*�(7)�3RUWIROLR�7UHQG �6WDUW�����������

������� .RQ]HSW GHV�(6*�(7)�3RUWIROLR�7UHQG

'DV (6* (7)�3RUWIROLR 7UHQG HQWVSULFKW GHP (6* (7)�3RUWIROLR PLW 1XW]XQJ GHU Å����7DJHOLQLH
DGMXVWLHUW DXI (LQ]HODOORNDWLRQHQ´ �GHWDLOOLHUWH %HJU�QGXQJ� $XVJHVWDOWXQJ XQG 5�FNUHFKQXQJ
VLHKH REHQ XQWHU :03 %DVLV 7UHQG RGHU LQ Å'LYHUVLILNDWRU 7HVW YRQ 5LVLNRPDQDJHPHQWPRGHOOHQ´
LP Å$UFKLY´ DXI ZZZ�GLYHUVLILNDWRU�FRP�� :LU QXW]HQ HLQ P|JOLFKVW HLQIDFKHV� WUDQVSDUHQWHV�
SURJQRVHIUHLHV� RSWLPLHUXQJVIUHLHV� DQHUNDQQWHV XQG UREXVWHV 5LVLNRVWHXHUXQJVPRGHOO� 'LH
$QZHQGXQJ DXI HLQ]HOQH (7)V XQG QLFKW GDV 3RUWIROLR LQVJHVDPW VROO GLH QHJDWLYHQ $XVZLUNXQJHQ
YRQ P|JOLFKHQ )HKOVLJQDOHQ UHGX]LHUHQ� Å$GMXVWLHUW´ EHGHXWHW� GDVV GLH 8PVHW]XQJ GHU 6LJQDOH
HUVW QDFK Å%HVWlWLJXQJ´ XQG OHLFKW ]HLWYHU]|JHUW HUIROJW� XP GLH $Q]DKO GHU 7UDQVDNWLRQHQ XQG
GDPLW GLH )HKOVLJQDOH XQG GLH 3RUWIROLRlQGHUXQJVNRVWHQ JHULQJ ]X KDOWHQ�

������� 5�FNUHFKQXQJ GHV�(6*�(7)�3RUWIROLR�7UHQG

5HQGLWH 7LWHODQ]DKO 0D[�0LWWHO�0LQ�
�YRQ�

���� ������ ��������� ���
���� ������ ��������� ���
���� ������ ��������� ���
���� ������ ��������� ���
���� ����� ��������� ���
���� ����� ��������� ���
���� ������ ��������� ���
���� ������ ��������� ���
���� ����� ��������� ���
���� ������ ��������� ���

5HQGLWH �����

5HQGLWH S�D� �����

9RODWLOLWlW �����

6KDUSH 5DWLR ���� ����

0D[ /RVV ������
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&KDUW �� 'LH *UDILN ]HLJW GLH :HUWHQWZLFNOXQJ �QDFK ILNWLYHQ *HE�KUHQ YRQ ��� EHL
HLQHU $QODJH GDV GHQ (6* (7)�3RUWIROLR 7UHQG QDFK GHQ REHQ EHVFKULHEHQHQ
.ULWHULHQ �OLQNH $FKVH�� 'HU JUDXH %HUHLFK ]HLJW GLH .XUYH GHV PD[LPDOHQ
]ZLVFKHQ]HLWOLFKHQ 9HUOXVWV �UHFKWH $FKVH�� 5HEDODQFLQJ DXI *OHLFKJHZLFKWXQJ ]XP
MHZHLOLJHQ -DKUHVZHFKVHO�

'LH 5�FNUHFKQXQJHQ I�U GDV (6* (7)�3RUWIROLR 7UHQG UHLFKHQ ELV �����������

����� ,VODPLF (7)�3RUWIROLR �6WDUW����������

������� .RQ]HSW�GHV�,VODPLF�(7)�3RUWIROLRV

,VODPLVFKH ,QYHVWPHQWDQVlW]H VLQG PLW (6*�$QVlW]HQ YHUJOHLFKEDU� 'LH LVODPLVFKHQ ,QGL]HV YRQ
06&, ]XP %HLVSLHO VFKOLH�HQ 8QWHUQHKPHQ DXV� GLH PHKU DOV �� 8PVDW] PLW $ONRKRO� 7DEDN�
�6FKZHLQH�3URGXNWHQ�� )LQDQ]GLHQVWOHLVWXQJHQ� :DIIHQ� *O�FNVVSLHOHQ� 0XVLN� +RWHOV� .LQR E]Z�
(UZDFKVHQHQXQWHUKDOWXQJ HU]LHOHQ� $X�HUGHP ZHUGHQ QXU UHODWLY QLHGULJ NRQYHQWLRQHOO�
YHUVFKXOGHWH 8QWHUQHKPHQ DXIJHQRPPHQ� ,VODPLVFKH 3RUWIROLRV VLQG I�U XQV ]XHUVW
YHUDQWZRUWXQJVYROOH 3RUWIROLRV� 8PZHOW�� VR]LDOH XQG *RYHUQDQFHNULWHULHQ ZHUGHQ DEHU QLFKW
H[SOL]LW EHU�FNVLFKWLJW�

$XVJDQJVSXQNW I�U GLH $OORNDWLRQ VLQG GLH GHU]HLW YHUI�JEDUHQ (7)V� GLH XPIDVVHQGH LVODPLVFKH
.ULWHULHQ ]XU 7LWHOVHOHNWLRQ QXW]HQ� 'D VLFK LVODPLVFKH .ULWHULHQ YRQ ,QGH[DQELHWHU ]X ,QGH[DQELHWHU
XQWHUVFKHLGHQ� VROOWH VLFK HLQ NRQVLVWHQWHV LVODPLVFKHV 3RUWIROLR DQ HLQHP HLQKHLWOLFKHQ
.ULWHULHQNDWDORJ RULHQWLHUHQ� 'LH 0HKUKHLW GHU DQJHERWHQHQ (7)V IROJW LVODPLVFKHQ .ULWHULHQ YRQ
06&,� +LHU ZHUGHQ GDKHU QXU (7)V YHUZHQGHW� GLH 06&, ,QGL]HV IROJHQ� 6ROFKH (7)V JLEW HV GHU]HLW
QXU I�U $NWLHQ XQG DXFK QXU I�U $NWLHQ YRQ 8QWHUQHKPHQ DXV HQWZLFNHOWHQ /lQGHUQ XQG VROFKH
DXV VLFK QRFK HQWZLFNHOQGHQ /lQGHUQ� 'DV 3RUWIROLR EHVWHKW GDKHU ]XP 6WDUW QXU DXV ]ZHL (7)V�
$XIJUXQG GHV JHULQJHQ $QJHERWHV LVODPLVFKHU (7)V KDEHQ ZLU DXFK VRJHQDQQWH DNWLYH LVODPLVFKH
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)RQGV DQDO\VLHUW� :LU KDEHQ DEHU NHLQH )RQGV JHIXQGHQ� GLH HLQH ZHLWHUH 'LYHUVLILNDWLRQ GHV
3RUWIROLRV DQDORJ ]XP :HOWPDUNWSRUWIROLR PLW DXV XQVHUHU 6LFKW YHUWUHWEDUHQ .RVWHQ YRQ PD[LPDO
�� 0DQDJHPHQWJHE�KU HUP|JOLFKW� ,Q GHQ EHLGHQ VHOHNWLHUWHQ (7)V VLQG DEHU $QIDQJ ����
LPPHUKLQ FD� ��� $NWLHQ YHUWUHWHQ�

������� 5�FNUHFKQXQJ�GHV�,VODPLF�(7)�3RUWIROLRV
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KŚŶĞ�ZĞďĂůĂŶǌŝĞƌƵŶŐ :ćŚƌůŝĐŚĞ�ZĞďĂůĂŶǌŝĞƌƵŶŐ
tĞůƚĂŬƚŝĞŶ ϲϬͬϰϬͲ

WŽƌƚĨŽůŝŽ
/ƐůĂŵŝĐ��d&Ͳ
WŽƌƚĨŽůŝŽ

tĞůƚĂŬƚŝĞŶ ϲϬͬϰϬͲ
WŽƌƚĨŽůŝŽ

/ƐůĂŵŝĐ��d&Ͳ
WŽƌƚĨŽůŝŽ

ZĞŶĚŝƚĞ ϰϵ͕Ϭϰй ϱϱ͕ϯϰй ϯϭ͕ϯϵй ϰϵ͕Ϭϰй ϲϯ͕ϱϮй Ϯϵ͕ϵϭй

ZĞŶĚŝƚĞ�Ɖ͘Ă͘ ϰ͕ϴϵй ϱ͕ϰϭй ϯ͕ϯϮй ϰ͕ϴϵй ϲ͕Ϭϲй ϯ͕ϭϴй

sŽůĂƚŝůŝƚćƚ ϮϬ͕ϰϴй ϭϬ͕Ϯϭй ϭϵ͕ϵϲй ϮϬ͕ϰϴй ϭϬ͕ϴϰй ϭϵ͕ϴϵй

^ŚĂƌƉĞ�ZĂƚŝŽ Ϭ͕Ϯϰ Ϭ͕ϱϯ Ϭ͕ϭϳ Ϭ͕Ϯϰ Ϭ͕ϱϲ Ϭ͕ϭϲ

DĂǆ͘�sĞƌůƵƐƚ Ͳϰϵ͕Ϯϱй ͲϮϱ͕Ϭϭй Ͳϰϰ͕ϲϱй Ͳϰϵ͕Ϯϱй ͲϮϲ͕ϵϭй Ͳϰϰ͕ϰϭй

ZŝƐŝŬŽŬůĂƐƐĞ ϱ ϰ ϱ ϱ ϰ ϱ
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ϮϬϭϱ ϴ͕ϱϱй ϲ͕ϵϯй ϰ͕ϴϬй ϴ͕ϱϱй ϲ͕ϴϵй ϯ͕ϰϭй
ϮϬϭϲΎ Ͳϱ͕ϱϱй ͲϮ͕ϴϱй Ͳϯ͕ϰϮй Ͳϱ͕ϱϱй ͲϮ͕ϲϬй ͲϮ͕ϴϴй

�YZ�,ŝŐŚ�DŝŶƵƐ�
>Žǁ��Ğǀŝů�'ůŽďĂů
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:ĂŚƌĞ
�ŬƚŝĞŶͲ^ƉƌĞĂĚ�
�ŚŝŶĂͲh^�

Ϭ͕Ϭϭ ͲϬ͕ϮϮ ͲϬ͕ϭϳ Ϭ͕ϭϴ ͲϬ͕ϰϱ ͲϬ͕ϯϱ Ϭ͕ϭϰ ͲϬ͕ϭϭ

Ϭ͕ϰϭ Ϭ͕Ϯϳ Ϭ͕ϰϭ Ϭ͕ϯϴ Ϭ͕ϮϮ Ϭ͕ϰϳ Ϭ͕ϰϮ Ϭ͕ϰϰ

�ŶĞƌŐŝĞͲ^ĞŬƚŽƌ �ŝŽƚĞĐŚͲ^ĞŬƚŽƌ
'ĞƐƵŶĚŚĞŝƚƐͲ

^ĞŬƚŽƌ
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>ĂƌŐĞ��ĂƉ��ŬƚŝĞŶ�
h^�

>ĂƌŐĞ��ĂƉ��ŬƚŝĞŶ�
�ƵƌŽƉĂ

>ĂƌŐĞ��ĂƉ��ŬƚŝĞŶ�
�ĞƵƚƐĐŚůĂŶĚ

<ŽƌƌĞůĂƚŝŽŶĞŶ�ĚĞƌ�dĂŐĞƐƌĞŶĚŝƚĞŶ
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����� $OWHUQDWLYHV�(7)�3RUWIROLR �6WDUW����������

������� .RQ]HSW�GHV�$OWHUQDWLYHV�(7)�3RUWIROLRV

'DV $OWHUQDWLYHV 3RUWIROLR ZXUGH DXV ]ZHL *U�QGHQ HQWZLFNHOW� (UVWHQV KDEHQ HWOLFKH
,QWHUHVVHQWHQ� PLW GHQHQ ZLU GDV :HOWPDUNWSRUWIROLRNRQ]HSW GLVNXWLHUW KDEHQ� DQJH]ZHLIHOW� RE
GLH DOWHUQDWLYHQ 6HJPHQWH LQ GHP 3RUWIROLR HLQHQ =XVDW]QXW]HQ ]X NODVVLVFKHQ $NWLHQDQODJHQ
ELHWHQ� =ZHLWHQV VLQG XQVHUHV :LVVHQV IDVW DOOH 6HJPHQWH� GLH ZLU PLW GHQ YRQ XQV GHILQLHUWHQ
DOWHUQDWLYHQ 6HJPHQWHQ LP :HOWPDUNWSRUWIROLR DEGHFNHQ� JHJHQ�EHU GHP :HOWPDUNWSRUWIROLR LQ
GHXWVFKHQ 3RUWIROLRV XQWHUUHSUlVHQWLHUW� 8QG HLQLJH $QOHJHU ZROOHQ ]ZDU QLFKW JOHLFK LKUH
3RUWIROLRV NRPSOHWW YHUNDXIHQ XQG JHJHQ XQVHUH :HOWPDUNWSRUWIROLRV WDXVFKHQ� VLQG DEHU DQ
]XVlW]OLFKHQ 5HQGLWH� XQG 'LYHUVLILNDWLRQVP|JOLFKNHLWHQ LQWHUHVVLHUW�

:LU JHKHQ GDYRQ DXV� GDVV HLQ VROFKHV $OWHUQDWLYHV 3RUWIROLR DP HKHVWHQ EHL HUIDKUHQHQ $QOHJHUQ
PLW HLQHP UHODWLY KRKHP $QODJHSRWHQWLDO DXI ,QWHUHVVH VW|�W� :LU VWDUWHQ GDKHU I�U GLH $OORNDWLRQ
PLW GHP :HOWPDUNWSRUWIROLR %DVLV XQG QLFKW PLW GHP :HOWPDUNWSRUWIROLR 6� ,P :03 %DVLV VLQG �
DOWHUQDWLYH (7)V HQWKDOWHQ� GLH DOOHUGLQJV QLFKW DOOH $OWHUQDWLYHV 6HJPHQWH�5HJLRQHQ DEGHFNHQ� ,Q
HLQHP 6WDQG�$ORQH (7) 3RUWIROLRV N|QQHQ PHKU $OWHUQDWLYHV�(7)V DXIJHQRPPHQ ZHUGHQ� ZHQQ
ZLU XQV ZHLWHUKLQ DQ GHU 0LQGHVWDOORNDWLRQVJUHQ]H YRQ ���� I�U HLQHQ (7) RULHQWLHUHQ�

$QDORJ ]XP 9RUJHKHQ EHL GHQ DQGHUHQ 3RUWIROLRV ZXUGHQ GLH UHODWLYHQ $XIWHLOXQJHQ LP $NWLHQ�
6HJPHQW DOV %DVLV I�U $OORNDWLRQHQ EHL GHQ DOWHUQDWLYHQ 6HJPHQWHQ JHQXW]W� ZHQQ NHLQH DQGHUHQ
,QIRUPDWLRQHQ LQ GHQ REHQ DXIJHI�KUWHQ 8QWHUVXFKXQJHQ YHUI�JEDU ZDUHQ�

'LH $XIWHLOXQJ I�U 5RKVWRIIH HUIROJW QDFK GHU UHODWLYHQ $OORNDWLRQ ]ZLVFKHQ 86$ XQG (XURSD LP
06&, :RUOG� )�U $VLHQ JLEW HV QXU HLQHQ (7) DXI GHQ FKLQHVLVFKHQ (QHUJLHVHNWRU� 'HVVHQ
$OORNDWLRQ LP 3RUWIROLR ZlUH QXU NQDSS �EHU ��� VR GDVV GLHVHU (7)V QLFKW EHU�FNVLFKWLJW ZLUG�

$XIWHLOXQJ I�U ,PPRELOLHQ� %HL GHU $OORNDWLRQ QDFK $NWLHQPDUNWNDSLWDOLVLHUXQJ HUJLEW VLFK� 86$
���� (XURSD ���� &KLQD ���� 'HU YHUI�JEDUH (7) I�U DVLDWLVFKH ,PPRELOLHQDNWLHQ�5(,7V EHVWHKW
]X UXQG ��� DXV $NWLHQ�5(,7V DXV &KLQD XQG +RQJ .RQJ XQG ��� DXV 6LQJDSXU XQG ZLUG GDKHU
PLW ��� DP ,PPRELOLHQDQWHLO �GLH JHVDPWH (7) $OORNDWLRQ ZLUG &KLQD ]XJHUHFKQHW� E]Z� �� LP
3RUWIROLR LQVJHVDPW JHZLFKWHW�

$XIWHLOXQJ I�U ,QIUDVWUXNWXU� 'D GHU 10;�� ,QIUDVWUXFWXUH *OREDO GH IDFWR HLQ ,QGXVWULHOlQGHU�
�'0� ,QGH[ LVW �X�D� DXI *UXQG GHU /LTXLGLWlWV� XQG 0DUNHW &DS�5HJHOQ GHV ,QGH[HV�� ZLUG HLQ
ZHLWHUHU (7) DXIJHQRPPHQ� GHU GLH 6FKZHOOHQOlQGHU �(0� DEGHFNW� 'LH UHODWLYH $OORNDWLRQ HUIROJW
QDFK GHU $XIWHLOXQJ YRQ '0� ]X (0�$NWLHQ ���� ]X �����
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$XIWHLOXQJ I�U 3ULYDWH (TXLW\� 'D GHU /3; 00 3ULYDWH (TXLW\ QLFKW GLUHNW DEELOGHW �VLHKH
%HJU�QGXQJ ]X :03 %DVLV�� ZLUG KLHU DXI *UXQG GHU +|KH GHU 3ULYDWH (TXLW\ $OORNDWLRQ DXI ]ZHL
(7)V ]XU�FNJHJULIIHQ� GLH 6PDOO� E]Z� 0LG&DS�$NWLHQ �DOV 3UR[\ I�U 3ULYDWH (TXLW\ E]Z� SULYDW
JHKDOWHQH 8QWHUQHKPHQVEHWHLOLJXQJHQ� DEELOGHQ� 'LH $OORNDWLRQ HUIROJW ]XU +lOIWH LQ GHQ /3; 00
,QGH[ (7) XQG GLH DQGHUH +lOIWH LQ 6PDOO� E]Z� 0LG&DS�(7)V� 'HUHQ $XIWHLOXQJ HQWVSULFKW GHP
UHODWLYHQ 9HUKlOWQLV YRQ 86� ]X (XURSD�$NWLHQ�

5HVXOWDW LVW HLQ 6WDUWSRUWIROLR PLW �� ÅDOWHUQDWLYHQ´ $NWLHQ�(7)V YRQ � (7) $QELHWHUQ�

'HU HLQ]LJH GHQ 5HJHOQ HQWVSUHFKHQGH $VLHQ�,PPRELOLHQ (7) LVW DP ��������� YRP 0DUNW
JHQRPPHQ ZRUGHQ� VR GDVV GLHVH $OORNDWLRQ ELV ]XU 5HEDODQ]LHUXQJV�hEHUSU�IXQJ DP
-DKUHVHQGH ���� XQEHVHW]W EOLHE�

������� 5�FNUHFKQXQJ�GHV�$OWHUQDWLYHV�(7)�3RUWIROLRV

�ĂƐ� WŽƌƚĨŽůŝŽ� ďĞƐƚĞŚƚ� ǌƵŵ� ^ƚĂƌƚ� ĂƵƐ� ϭϯ� ͣĂůƚĞƌŶĂƚŝǀĞŶ͞� �ŬƚŝĞŶͲ�d&Ɛ͘� ^ƚĂƌƚǌĞŝƚƉƵŶŬƚ� ǁĂƌ� ĚĞƌ�
Ϭϭ͘Ϭϰ͘ϮϬϭϲ͘
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KŚŶĞ�ZĞďĂůĂŶǌŝĞƌƵŶŐ :ćŚƌůŝĐŚĞ�ZĞďĂůĂŶǌŝĞƌƵŶŐ
tĞůƚĂŬƚŝĞŶ ϲϬͬϰϬͲ

WŽƌƚĨŽůŝŽ
�ůƚĞƌŶĂƚŝǀĞƐ�
�d&ͲWŽƌƚĨŽůŝŽ

tĞůƚĂŬƚŝĞŶ ϲϬͬϰϬͲ
WŽƌƚĨŽůŝŽ

�ůƚĞƌŶĂƚŝǀĞƐ�
�d&ͲWŽƌƚĨŽůŝŽ

ZĞŶĚŝƚĞ ϰϵ͕Ϭϰй ϱϱ͕ϯϰй ϱϬ͕ϵϳй ϰϵ͕Ϭϰй ϲϯ͕ϱϮй ϱϭ͕ϴϱй

ZĞŶĚŝƚĞ�Ɖ͘Ă͘ ϰ͕ϴϵй ϱ͕ϰϭй ϱ͕Ϭϲй ϰ͕ϴϵй ϲ͕Ϭϲй ϱ͕ϭϯй

sŽůĂƚŝůŝƚćƚ ϮϬ͕ϰϴй ϭϬ͕Ϯϭй ϭϴ͕ϰϲй ϮϬ͕ϰϴй ϭϬ͕ϴϰй ϭϴ͕ϯϬй

^ŚĂƌƉĞ�ZĂƚŝŽ Ϭ͕Ϯϰ Ϭ͕ϱϯ Ϭ͕Ϯϳ Ϭ͕Ϯϰ Ϭ͕ϱϲ Ϭ͕Ϯϴ

DĂǆ͘�sĞƌůƵƐƚ Ͳϰϵ͕Ϯϱй ͲϮϱ͕Ϭϭй Ͳϱϰ͕ϱϳй Ͳϰϵ͕Ϯϱй ͲϮϲ͕ϵϭй Ͳϱϰ͕ϰϯй

ZŝƐŝŬŽŬůĂƐƐĞ ϱ ϰ ϱ ϱ ϰ ϱ

ϮϬϬϴ Ͳϯϴ͕ϭϯй Ͳϭϴ͕ϴϳй Ͳϰϰ͕ϴϰй Ͳϯϴ͕ϭϯй Ͳϭϴ͕ϴϳй Ͳϰϰ͕ϴϰй

ϮϬϬϵ Ϯϵ͕ϰϭй ϭϰ͕ϰϳй ϯϵ͕ϭϴй Ϯϵ͕ϰϭй ϭϳ͕ϰϰй ϰϭ͕Ϯϲй

ϮϬϭϬ ϮϬ͕ϲϬй ϭϬ͕ϭϭй Ϯϳ͕ϭϳй ϮϬ͕ϲϬй ϭϭ͕ϴϭй Ϯϳ͕ϯϯй
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ϮϬϭϮ ϭϱ͕ϯϬй ϭϮ͕Ϯϲй ϭϳ͕Ϯϱй ϭϱ͕ϯϬй ϭϮ͕ϰϬй ϭϵ͕Ϭϴй
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ϮϬϭϰ ϭϴ͕ϰϴй ϭϳ͕Ϭϯй Ϯϯ͕Ϯϲй ϭϴ͕ϰϴй ϭϳ͕Ϭϵй ϮϮ͕Ϭϭй
ϮϬϭϱ ϴ͕ϱϱй ϲ͕ϵϯй ϯ͕ϯϭй ϴ͕ϱϱй ϲ͕ϴϵй Ϯ͕Ϯϯй
ϮϬϭϲΎ Ͳϱ͕ϱϱй ͲϮ͕ϴϱй Ͳϭ͕ϯϱй Ͳϱ͕ϱϱй ͲϮ͕ϲϬй Ͳϭ͕ϭϵй

����� 'LYHUVLILNDWRU�(TXLW\�,QFRPH��':��(7)�3RUWIROLR��6WDUW�
�����������

=LHOJUXSSH GLHVHV 3RUWIROLRV VLQG $NWLHQDQOHJHU� GHQHQ DWWUDNWLYH $XVVFK�WWXQJHQ ZLFKWLJ VLQG�
'DV 3RUWIROLR NDQQ DXFK DOV %HQFKPDUN I�U DQGHUH $NWLHQ�'LYLGHQGHQSURGXNWH GLHQHQ�

�YZ�,ŝŐŚ�DŝŶƵƐ�
>Žǁ��Ğǀŝů�'ůŽďĂů

�YZ�^ŵĂůů��ĂƉ�
'ůŽďĂů

�YZ�YƵĂůŝƚǇ�
DŝŶƵƐ�:ƵŶŬ�'ůŽďĂů

Pů �hZͬh^�
^ƚĂĂƚƐͲ�ŶůĞŝŚĞŶ�

�ƵƌŽƉĂ
h^��ŝŶƐŬƵƌǀĞ�ϭϬ�

:ĂŚƌĞ
�ŬƚŝĞŶͲ^ƉƌĞĂĚ�
�ŚŝŶĂͲh^�

Ϭ͕ϰϱ ͲϬ͕ϭϲ ͲϬ͕ϲϯ Ϭ͕Ϯϴ ͲϬ͕ϲϮ ͲϬ͕Ϭϯ Ϭ͕ϯϰ ͲϬ͕ϯϭ

Ϭ͕ϲϴ Ϭ͕ϱϳ Ϭ͕ϲϯ Ϭ͕ϲϵ Ϭ͕ϱϴ Ϭ͕ϴϭ Ϭ͕ϱϵ Ϭ͕ϲϭ
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%HLP 'LYHUVLILNDWRU (TXLW\ ,QFRPH �':��3RUWIROLR OLHJW GHU )RNXV DXI $XVVFK�WWXQJHQ EHL
JOHLFK]HLWLJHU SK\VLVFKHU $EELOGXQJ GHU 7LWHO LQ GHQ (7)V� DOVR GHP 9HU]LFKW DXI V\QWKHWLVFKH (7)V�
(V ZHUGHQ DXVVFKOLH�OLFK DXVVFK�WWHQGH $NWLHQ�(7)V HLQJHVHW]W� $X�HUGHP ZHUGHQ QXU (7)V
HLQJHVHW]W� GLH DOWHUQDWLYH� LQ GLHVHP )DOO GLYLGHQGHQDEKlQJLJH 7LWHOJHZLFKWXQJHQ �Å':´ VWHKW I�U
Å'LYLGHQG :HLJKWHG´� QXW]HQ� $OWHUQDWLYH 7LWHOJHZLFKWXQJHQ VLQG DOOH *HZLFKWXQJVDUWHQ� GLH YRQ
HLQHU LQGH[W\SLVFKHQ .DSLWDOJHZLFKWXQJ DEZHLFKHQ� %HJU�QGXQJ� =DKOUHLFKH 8QWHUVXFKXQJHQ
KDEHQ JH]HLJW� GDVV DOWHUQDWLYH *HZLFKWXQJHQ YRQ $NWLHQ RIW 3RUWIROLRV PLW EHVVHUHQ 5HQGLWHQ
E]Z� JHULQJHUHQ 5LVLNHQ HUJHEHQ DOV GLH LQGH[W\SLVFKH .DSLWDOJHZLFKWXQJ����

'LH LQ GHP 3RUWIROLR HQWKDOWHQHQ (7)V ZHUGHQ HQWVSUHFKHQG GHU :HOWPDUNWDOORNDWLRQ �ZLH EVSZ�
LP 'LYHUVLILNDWRU :HOWPDUNWSRUWIROLR %DVLV� JHZLFKWHW� 'HU UHODWLY KRKH $QWHLO YRQ QLHGULJ
NDSLWDOLVLHUWHQ $NWLHQ �6PDOO &DSV� UHIOHNWLHUW GDEHL GLH =XRUGQXQJ YRQ 3ULYDWH (TXLW\ E]Z�
SULYDWHQ 8QWHUQHKPHQVEHWHLOLJXQJHQ ]X GLHVHP 6HJPHQW� GD HV NHLQH (7)V I�U QLFKW�
E|UVHQQRWLHUWH 8QWHUQHKPHQ JLEW�

'DV $QJHERW DQ VWHXHUHIIL]LHQWHQ 'LYLGHQGHQ�(7)V PLW DOWHUQDWLYHQ *HZLFKWXQJHQ LVW QRFK
lX�HUVW JHULQJ� 8P HLQH HLQKHLWOLFKH *HZLFKWXQJVPHWKRGH QXW]HQ ]X N|QQHQ LVW HV VLQQYROO� QXU
GLH 3URGXNWH HLQHV $QELHWHUV ]X EHU�FNVLFKWLJHQ� :LVGRP7UHH LVW GHU HLQ]LJH $QELHWHU� GHU HLQH
NRPSOHWWH 3DOHWWH DOWHUQDWLY JHZLFKWHWHU 'LYLGHQGHQ�(7)V LP I�U GHXWVFKH $QOHJHU JHZ�QVFKWHQ
8&,7V�)RUPDW XQG PLW ;HWUD�1RWLHUXQJ DQELHWHW���� 'DKHU VHW]W VLFK GDV 3RUWIROLR ]XP 6WDUW QXU
DXV (7)V YRQ :LVGRP7UHH ]XVDPPHQ����

:LVGRP7UHH JHZLFKWHW $NWLHQ LQ GHQ (7)V� GLH I�U GDV 'LYHUVLILNDWRU (TXLW\ ,QFRPH �':��3RUWIROLR
YHUZHQGHW ZHUGHQ� QDFK 'LYLGHQGHQ�.ULWHULHQ XQG KDW KLHUI�U HLJHQH ,QGL]HV HQWZLFNHOW� GLH YRQ
GHQ (7)V QDFKJHELOGHW ZHUGHQ� 'HU ,QGH[�$QELHWHU QLPPW QXU $NWLHQ LQ GLH ,QGL]HV DXI� GLH
UHJHOPl�LJ 'LYLGHQGHQ ]DKOHQ� 'LH $NWLHQ HUKDOWHQ ]XU ,QGH[�5HEDODQ]LHUXQJ GDV *HZLFKW DP
,QGH[� GDV LKUHP $QWHLO DP JHVDPWHQ HUZDUWHWHQ Å'LYLGHQGHQ�6WURP´ I�U GDV QlFKVWH -DKU
HQWVSULFKW�

(LQLJH GHU YHUZHQGHWHQ (7)V KDEHQ HLQHQ VHKU NXU]HQ 7UDFN�5HFRUG XQG QRFK UHODWLY JHULQJH
9ROXPLQD� $OOHUGLQJV JLEW HV I�U DOOH JHQXW]WHQ (7)V LQ GHQ 86$ YHUJOHLFKEDUH (7)V PLW OlQJHUHQ
7UDFN�5HFRUGV� 'LH ,QGL]HV VHOEVW ZHUGHQ VHLW HWZD �� -DKUHQ EHUHFKQHW�

������� $QODJHVHJPHQWH

��� 6LHKH ]�%� 6|KQKRO]� '�� 5HQGLWHQRULHQWLHUWH 'LYHUVLILNDWLRQ ��� XQG 5LVLNR�2YHUOD\V� 3URJQRVHIUHLH
V\VWHPDWLVFKH 8PVHW]XQJ� $UEHLWVSDSLHU 6|KQKRO] $GYLVRUV *PE+� ���������
��� 8&,7V VWHKW I�U RIIHQH XQG ]XP |IIHQWOLFK 9HUWULHE ]XJHODVVHQH ,QYHVWPHQWIRQGV XQG ;(75$ I�U GDV
I�U GHXWVFKH $QOHJHU ZLFKWLJVWH %|UVHQVHJPHQW YRQ (7)V
��� 'LYHUVLILNDWRU HUKlOW NHLQHUOHL =XZHQGXQJHQ YRQ :LVGRP7UHH� )DOOV :LVGRP7UHH GDV 'LYHUVLILNDWRU
3RUWIROLR ÅSURPRWHW´� NDQQ 'LYHUVLILNDWRU MHGRFK GDYRQ SURILWLHUHQ�
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0LW GHP (TXLW\�,QFRPH �':� (7)�3RUWIROLR ZLUG HLQH P|JOLFKVW EUHLWH ZHOWZHLWH $EGHFNXQJ YRQ
$NWLHQ XQG SULYDWHQ 8QWHUQHKPHQVEHWHLOLJXQJHQ DQJHVWUHEW� $OOH (7)V� GLH PLW GHU REHQ
JHQDQQWHQ 'LYLGHQGHQJHZLFKWXQJ XPJHVHW]W ZHUGHQ� N|QQHQ JUXQGVlW]OLFK LQ GDV 3RUWIROLR
DXIJHQRPPHQ ZHUGHQ� (7)V� GLH HLQHQ HQJHQ JHRJUDILVFKHQ )RNXV DXIZHLVHQ �]�%� QXU GHXWVFKH
RGHU MDSDQLVFKH $NWLHQ� ZHUGHQ QLFKW EHU�FNVLFKWLJW� ZHQQ VLH �EHUZLHJHQG HLQH 7HLOPHQJH
EUHLWHU JHVWUHXWHU UHJLRQDOHU ,QGL]HV �ZLH $NWLHQ (XURSD E]Z� $VLHQ� VLQG� 'DPLW VLQG ]XP 6WDUW
GUHL /DUJH &DS�(7)V XQG GUHL 6PDOO &DS�(7)V LP 3RUWIROLR YHUWUHWHQ� 'LH *HZLFKWXQJ HQWVSULFKW
GHP 9RUJHKHQ EHL DQGHUHQ 'LYHUVLILNDWRU 3RUWIROLRV� LQGHP VLH VLFK DQ $QODJHQ DOOHU $QOHJHU LQ
GHQ GLYHUVHQ 0DUNWVHJPHQWHQ ZHOWZHLW� DOVR GHP :HOWNDSLWDOVWRFN E]Z� GHP :HOWPDUNWSRUWIROLR�
RULHQWLHUW�

'LH $Q]DKO GHU (7)V NDQQ VLFK PLW QHXHQ (7)V lQGHUQ� GLH GLH 6HOHNWLRQVNULWHULHQ HUI�OOHQ�

(7) 5HJLRQ $OORNDWLRQ

:LVGRP7UHH�(XURSH�(TXLW\�,QFRPH�8&,76�(7)
$NWLHQ�/DUJH�&DSV�
(XURSD

�����

:LVGRP7UHH�86�(TXLW\�,QFRPH�8&,76�(7) $NWLHQ�/DUJH�&DSV�86$ �����

:LVGRP7UHH�(PHUJLQJ�0DUNHWV�(TXLW\�,QFRPH�
8&,76�(7)

$NWLHQ�/DUJH�&DSV�
6FKZHOOHQOlQGHU

�����

:LVGRP7UHH�(XURSH�6PDOO&DS�'LYLGHQG�8&,76�
(7)

$NWLHQ�6PDOO &DSV�
(XURSD

�����

:LVGRP7UHH�86�6PDOO&DS�'LYLGHQG�8&,76�(7) $NWLHQ�6PDOO�&DSV�86$ �����

:LVGRP7UHH�(PHUJLQJ�0DUNHWV�6PDOO&DS�
'LYLGHQG�8&,76�(7)

$NWLHQ�6PDOO�&DSV�
6FKZHOOHQOlQGHU

����

������� 9RUJHKHQ�EHL�GHU�5�FNUHFKQXQJ

:LU YHUZHQGHQ GLH (7)�=HLWUHLKHQ XQG 'LYLGHQGHQ�$QJDEHQ GHU ;HWUD�/LVWLQJV GHU VHFKV (7)V�
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$OV (UVDW] �3UR[LHV� I�U GHQ =HLWUDXP YRU GHU 9HUI�JEDUNHLW GHU (7)V LQ 'HXWVFKODQG DXI ;HWUD
ZXUGHQ GLH ,QGH[�=HLWUHLKHQ YHUZHQGHW� GLH GHQ (7)V ]X *UXQGH OLHJHQ���� 'D I�U GHQ =HLWUDXP
YRP ���������� ELV ]XP ���������� NHLQ HXURSlLVFKHU GLYLGHQGHQJHZLFKWHWHU /DUJH�&DS ,QGH[
H[LVWLHUWH� ZXUGH DOV (UVDW] HLQ (7) DXI GHQ 06&, (XURSH I�U GLHVHQ NXU]HQ
5�FNUHFKQXQJV]HLWUDXP YHUZHQGHW� ����

)�U GHQ JHVDPWHQ =HLWUDXP GHU 6LPXODWLRQ ZXUGH HLQH ILNWLYH 0DQDJHPHQW�)HH YRQ ����� S�D�
EHUHFKQHW����

)�U GLH ,QGH[�=HLWUHLKHQ ZHUGHQ NHLQH *HE�KUHQ DQJHQRPPHQ�

$XFK I�U 7UDQVDNWLRQHQ ZXUGHQ NHLQH *HE�KUHQ DQJHVHW]W� GD GLHVH PHLVW $QODJHYROXPHQV� XQG
'HSRWEDQNDEKlQJLJ VLQG� 1DFK GHP (UVW�,QYHVWPHQW HUIROJW OHGLJOLFK HLQPDO MlKUOLFK HLQH ILNWLYH
.DXIRUGHU I�U GHQ (7)� GHU LP 9HUJOHLFK ]X VHLQHU 6ROO�$OORNDWLRQ DP VWlUNVWHQ XQWHU�DOORNLHUW
LVW���� 'LH .DXI�2UGHU HUIROJW LPPHU I�U GHQ NOHLQHUHQ %HWUDJ DXV &DVK�%HVWDQG XQG GHP PD[LPDO
����IDFKHQ GHU 'LIIHUHQ] ]ZLVFKHQ DNWXHOOHU XQG 6ROO�$OORNDWLRQ �Å5HEDODQ]LHUXQJV�5HJHOQ´��

������� 5�FNUHFKQXQJVHUJHEQLVVH

��� :LU HUKLHOWHQ GLH 3UHLV� XQG 7RWDO 5HWXUQ�,QGL]HV YRP ,QGH[DQELHWHU� 'LH =HLWUHLKHQ VLQG XQWHU
DQGHUHP �EHU %ORRPEHUJ YHUI�JEDU� :HQQ GLHVH LQ )UHPGZlKUXQJ YRUODJHQ� ZXUGH HLQH WlJOLFKH
8PUHFKQXQJ LQ (85 YRUJHQRPPHQ� VR GDVV VLFK GLH 7DJHVUHQGLWH GLHVHU 3UR[LHV DXV GHU ,QGH[UHQGLWH
XQG GHU :lKUXQJVUHQGLWH ]XVDPPHQVHW]W�
��� (V ZLUG DQJHQRPPHQ� GDVV LQ GLH 06&, (XURSH (7) 7RWDO 5HWXUQ�=HLWUHLKH LQYHVWLHUW ZLUG XQG GLH
'LIIHUHQ] ]XU 3UHLV�=HLWUHLKH DOV 'LYLGHQGH DP (QGH HLQHV 4XDUWDOV�+DOEMDKUV DXVJHVFK�WWHW ZLUG� 'DEHL
UHGX]LHUHQ VLFK GLH LP 3RUWIROLR JHKDOWHQHQ 6W�FNH GHV HQWVSUHFKHQGHQ (7)V LQ JOHLFKHU 3UR]HQW K|KH�
:LU KDEHQ NHLQH 7UDQVDNWLRQVNRVWHQ DQJHQRPPHQ� 'LHVHV 9RUJHKHQ ZLUG HLQHP ,QYHVWLHUHQ LQ GLH
3UHLV]HLWUHLKH �XQG $XVVFK�WWXQJHQ� YRUJH]RJHQ� GD HV GHP WDWVlFKOLFKHQ +DOWHQ GHU (7)V VWlUNHU
HQWVSULFKW XQG GHU 'LVFRXQWHG &DVK )ORZ�7KHRULH 5HFKQXQJ WUlJW� %HLP UHDOHQ ,QYHVWLHUHQ LQ (7)V
EOHLEHQ GLH 6W�FN]DKOHQ HUKDOWHQ DEHU GHU 1$9 GHU (7)V UHGX]LHUW VLFK XP GLH $XVVFK�WWXQJ�
'LYLGHQGHQ KDEHQ ZLU I�U GHQ 3UR[\�=HLWUDXP DE GHP HUVWHQ YROOHQ 4XDUWDO�+DOEMDKU DQJHQRPPHQ� LQ
GHP 3UHLVLQGH[ XQG 7RWDO 5HWXUQ�,QGH[ YROOVWlQGLJ JHPHLQVDP YHUI�JEDU VLQG� %LV GDKLQ ZLUG RKQH
ILNWLYH $XVVFK�WWXQJHQ LQ GHQ 7RWDO 5HWXUQ�,QGH[ LQYHVWLHUW�
��� GLH QXU YHUEXFKW DEHU GHP 3RUWIROLR QLFKW HQWQRPPHQ ZLUG� 'LH 0DQDJHPHQW�)HH ZLUG QXU DXI GHQ
$QWHLO JHUHFKQHW� GHU QLFKW LQ &DVK JHKDOWHQ ZLUG�
��� KLHU EHWUDFKWHQ ZLU GHQ QRPLQDOHQ (XUR�%HWUDJ� GD EHL SUR]HQWXDOHU %HWUDFKWXQJ GLH
:DKUVFKHLQOLFKNHLW KRFK LVW� GDVV HLQ KRKHU &DVK�$QWHLO HUKDOWHQ EOHLEW RGHU PHKUHUH (7)V JHNDXIW
ZHUGHQ P�VVHQ
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'LH (UJHEQLVVH GHU 6LPXODWLRQ EDVLHUHQ DXI HLQHP .DSLWDO YRQ ��� 0LR� (85� GLH DP ����������
DQJHOHJW ZXUGHQ� 'DV (QGH GHV %HWUDFKWXQJV]HLWUDXPV LVW GHU ��������������

,Q GLHVHQ UXQG QHXQ -DKUHQ ZlUHQ FD� �� 0LR� (85� DOVR UXQG ��� DXI GHQ (UVWHLQODJH�%HWUDJ�
DXVJHVFK�WWHW ZXUGHQ� 'LH $XVVFK�WWXQJVUHQGLWH ZlUH VHLW ���� LPPHU GHXWOLFK K|KHU DOV ��
JHZHVHQ����

&KDUW �� 'LH :HUWHQWZLFNOXQJ GHV 3RUWIROLRV LQNOXVLYH $XVVFK�WWXQJHQ LVW PLW GHU EODXHQ /LQLH
GDUJHVWHOOW� 'LH KHOOEODXH /LQLH ]HLJW GLH DNNXPXOLHUWHQ $XVVFK�WWXQJHQ QRFKPDOV VHSDUDW� 'LH
JROGHQHQ %DONHQ ]HLJHQ GLH HLQ]HOQHQ $XVVFK�WWXQJHQ DOV QRPLQDOHQ (XUR�%HWUDJ �UHFKWH $FKVH� DQ�
%HLP &DVK�9HUODXI VLQG GLH MlKUOLFKHQ 5HEDODQFLQJV JXW HUNHQQEDU�

��� (QGH 1RYHPEHU LVW GHU MlKUOLFKH Å&XW�2II´ I�U 3RUWIROLR�EHUSU�IXQJHQ GXUFK 'LYHUVLILNDWRU�
��� 'DEHL ZHUGHQ GLH $XVVFK�WWXQJHQ HLQHV .DOHQGHUMDKUV GXUFK GHQ 3RUWIROLR�%HVWDQG ]XP
-DKUHVEHJLQQ JHWHLOW� G�K� LVW HV LVW GLH $QWZRUW DXI GLH )UDJH� Å:LH YLHO $XVVFK�WWXQJHQ KlWWH LFK
HUKDOWHQ� ZHQQ LFK ]XP -DKUHVEHJLQQ [ (85 LQ GDV 3RUWIROLR JHOHJW KlWWH´�



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ���

&KDUW �� +LHU VLQG GLH $OORNDWLRQVYHUVFKLHEXQJHQ ]ZLVFKHQ GHQ VLHEHQ $QODJHVHJPHQWHQ LP
=HLWYHUODXI QDFKYROO]LHKEDU� *XW HUVLFKWOLFK VLQG GLH MlKUOLFKHQ 5HEDODQFLQJV �QXU :LHGHUDQODJH GHU
$XVVFK�WWXQJHQ�� =X GLHVHQ =HLWSXQNWHQ VLQNW GLH &DVK�4XRWH ]XPHLVW XQWHU ��� ZlKUHQG HLQ
$QODJHVHJPHQW GHXWOLFK VWHLJW� GD GLH 'LIIHUHQ] ]XU 6ROO�$OORNDWLRQ XP ELV ]XP ����IDFKHQ GHU 6ROO�
$OORNDWLRQ KLQ]XJHNDXIW ZLUG�
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'LYHUVLILNDWRU

(TXLW\�,QFRPH��':�

:HOWDNWLHQ�(7)

5HQGLWH ����� �����

5HQGLWH�S�D� ���� ����

9RODWLOLWlW ����� �����

6KDUSH�5DWLR����� ���� ����

0D[LPDOHU�9HUOXVW ������ ������

5HQGLWH�
'LYHUVLIL�
NDWRU�
(TXLW\�
,QFRPH�
�':�

5HQGLWH�
:HOW�
DNWLHQ�
(7)

2XW�
�8QGHUSH
UIRUPDQF
H

3RUWIROLR�
%HVWDQG�
(85

&DVK�
%HVWDQG

$XVVFK�W
WXQJHQ�
(85

$XV�
VFK�W�
WXQJV�
5HQGLW
H��

���� ������ ������ ����� ���������� ������� ��������� ����

���� ����� ����� ���� ���������� ������� ��������� ����

���� ����� ����� ���� ����������� ������� ��������� ����

���� ����� ����� ���� ���������� ������� ��������� ����

���� ����� ����� ����� ����������� ��������� ��������� ����

���� ����� ����� ����� ����������� ��������� ��������� ����

���� ����� ����� ����� ����������� ��������� ��������� ����

���� ���� ���� ����� ����������� � ��������� ����

�������
�

����� ����� ���� ����������� � ��������� ����
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�� 'LUHNWHV�(6*�$NWLHQNRQ]HSW

���� %HJU�QGXQJ�I�U�GDV�9RUJHKHQ EHL�GHU�3RUWIROLRELOGXQJ

(6* VWHKW I�U (QYLURQPHQW �(�� 6RFLDO �6� XQG *RYHUQDQFH �*�� 0DQFKPDO ODXWHW GLH %H]HLFKQXQJ
DXFK 65, I�U 6RFLDOO\ 5HVSRQVLEOH ,QYHVWPHQWV���� (6*�,QYHVWPHQWV QXW]HQ (� 6 XQG * .ULWHULHQ I�U
GLH 3RUWIROLRELOGXQJ� $NWXHOOHV 5HVHDUFK ]HLJW� GDVV (6*� E]Z� 65,� $QODJHQ PHLVW ZHGHU
QLHGULJHUH 5HQGLWHQ QRFK K|KHUH 5LVLNHQ EULQJHQ DOV NODVVLVFKH ,QYHVWPHQWV���� ,Q HLQLJHQ )lOOHQ
VLQG GLH 5HQGLWHQ VRJDU K|KHU E]Z� GLH 5LVLNHQ JHULQJHU�

%LVKHU VLQG (6*�$QODJHQ EHL GHXWVFKHQ 3ULYDWNXQGHQ ZHQLJ YHUWUHWHQ� %HL LQVWLWXWLRQHOOHQ
$QOHJHUQ ILQGHW PDQ VLH MHGRFK DXFK LQ 'HXWVFKODQG VFKRQ |IWHU� 1DFK VWUHQJHQ WUHXKlQGHULVFKHQ
.ULWHULHQ� GLH I�U ]XQHKPHQG PHKU LQVWLWXWLRQHOOH $QOHJHU JHOWHQ� LVW GLH 1XW]XQJ YRQ (6*
.ULWHULHQ VRJDU YHUSIOLFKWHQG� $EHU DXFK I�U $QOHJHU RKQH WUHXKlQGHULVFKH 3IOLFKWHQ JLEW HV HLQ
JUR�HV 3RWHQWLDO� :DUXP VROOWH PDQ WUDGLWLRQHOO DQOHJHQ� ZHQQ PDQ QDFK (6* .ULWHULHQ DQOHJHQ
NDQQ RKQH 1DFKWHLOH ]X KDEHQ"

(V JLEW HLQ SDDU *U�QGH� ZDUXP HV QRFK QLFKW PHKU (6* 3RUWIROLRV LQ 'HXWVFKODQG JLEW� 6R JLEW HV
NHLQHQ .RQVHQV GDU�EHU� ZHOFKH (6* 0HWKRGH JHQXW]W ZHUGHQ VROOWH� 0DQ NDQQ ]�%� :HUWSDSLHUH
DXVVFKOLH�HQ� GLH EHVWLPPWHQ .ULWHULHQ QLFKW JHQ�JHQ�

%HL IDVW DOOHQ $XVVFKOXVVNULWHULHQ NDQQ PDQ QHEHQ %HI�UZRUWHUQ MHGRFK DXFK *HJQHU ILQGHQ�
%UDXFKW PDQ $WRPHQHUJLH� ZHLO VLH NOLPDIUHXQGOLFK LVW� RGHU VFKOLH�W PDQ VLH DXV" 6ROOHQ
:DIIHQKHUVWHOOHU DXVJHVFKORVVHQ ZHUGHQ RGHU EUDXFKW PDQ :DIIHQ ]XU 9HUWHLGLJXQJ" 6LQG
JHQHWLVFK YHUlQGHUWH 2UJDQLVPHQ JUXQGVlW]OLFK VFKOHFKW RGHU N|QQHQ 6LH ]XP %HLVSLHO GDEHL
KHOIHQ� +XQJHU ]X UHGX]LHUHQ" 6ROOHQ 7LHUYHUVXFKH YHUERWHQ ZHUGHQ RGHU VLQG VLH ZLFKWLJ I�U GHQ
PHGL]LQLVFKHQ )RUWVFKULWW" 6ROOHQ .LUFKHQ JHJHQ $ONRKRO LP 3RUWIROLR VHLQ� REZRKO LKQHQ
:HLQJ�WHU XQG %LHUEUDXHUHLHQ JHK|UHQ" 6ROOHQ /RWWHULHQ XQG *O�FNVSLHODQELHWHU OHJDO VHLQ� ZHLO
VLH YLHOH 6WHXHUHLQQDKPHQ EULQJHQ" 6ROO 7DEDNNRQVXP DXV VWHXHUOLFKHQ *U�QGHQ XQG ZHLO HLQH
IU�KH 6WHUEOLFKNHLW GLH *HVXQGKHLWVNRVWHQ VHQNW� ]XJHODVVHQ ZHUGHQ" ,Q ZHVWOLFKHQ /lQGHUQ ZLUG
NDXP HLQ E|UVHQQRWLHUWHV 8QWHUQHKPHQ LOOHJDOH 'URJHQ DQELHWHQ� $EHU HLQLJH 'URJHQ VLQG ]�%� LQ
GHQ 1LHGHUODQGHQ XQG QHXHUGLQJV DXFK LQ GHQ 86$ DXIJUXQG YRQ QDFKYROO]LHKEDUHQ *U�QGHQ
OHJDO� 6ROOHQ GLHVH DXVJHVFKORVVHQ ZHUGHQ" 8QG PXVV PDQ IRVVLOH (QHUJLHQ DXVVFKOLH�HQ� ZHLO VLH
GHP .OLPD VFKDGHQ" $QGHUHUVHLWV ZHUGHQ VHKU YLHOH 8QWHUQHKPHQ XQG 3ULYDWSHUVRQHQ QRFK ODQJH
DXI IRVVLOH (QHUJLHQ DQJHZLHVHQ VHLQ�

��� 'HILQLWLRQHQ VLHKH 6|KQKRO]�)UDQN ����
��� 'LH PHLVWHQ 8QWHUVXFKXQJHQ EH]LHKHQ VLFK DXI $NWLHQ� V� )ULHGH�%XVFK�%DVVHQ ����
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1HEHQ $XVVFKO�VVHQ ZHUGHQ DXFK UHODWLYH (6*�(LQVFKlW]XQJHQ PLWHLQDQGHU YHUJOLFKHQ� VR GDVV
]�%� QXU GLH EHVWHQ :HUWSDSLHUH QDFK HLQHP (6*�5DWLQJ LQV 3RUWIROLR NRPPHQ� (6* 'DWHQDQELHWHU
HUIDVVHQ WHLOZHLVH ZHLW �EHU HLQKXQGHUW (6*�.ULWHULHQ SUR :HUWSDSLHU� 'D LVW HV NHLQ :XQGHU� GDVV
XQWHUVFKLHGOLFKH $QDO\VWHQ E]Z� $QELHWHU ]X XQWHUVFKLHGOLFKHQ (6*�5DWLQJV I�U GDVVHOEH
:HUWSDSLHU NRPPHQ� $X�HUGHP NDQQ PDQ DXFK EHL :HUWSDSLHUHQ PLW UHODWLY JXWHQ (6*�5DWLQJV
QRFK YLHOH (6*�8Q]XOlQJOLFKNHLWHQ ILQGHQ� ZHLO VFKOHFKWH (LQ]HOVFRUHV RIW GXUFK JXWH DQGHUH
6FRUHV NRPSHQVLHUW ZHUGHQ N|QQHQ�

$OV ZHLWHUHQ $QVDW] NDQQ PDQ GDKHU GHQ GHV (QJDJHPHQWV ZlKOHQ� 'DEHL ZLUG YHUVXFKW� DNWLY DXI
8QWHUQHKPHQ HLQ]XZLUNHQ� LKUH (6*�3RVLWLRQ ]X YHUEHVVHUQ� 'DV PDFKW 6LQQ� ZHLO PDQ VR DNWLY ]XU
(6*�9HUEHVVHUXQJ EHLWUDJHQ NDQQ� $QGHUHUVHLWV NDQQ PDQ :HUWSDSLHUH PLW VFKOHFKWHQ 6FRUHV
DXFK VRODQJH DXVVFKOLH�HQ� ELV VLH I�U GHQ $QOHJHU DN]HSWDEHO ZHUGHQ� Å(QJDJHPHQW´ ZLUG RIW YRQ
*UR�DQOHJHUQ JHQXW]W� GLH LKU P|JOLFKHV $QODJHXQLYHUVXP QLFKW ]X VHKU GXUFK $XVVFKO�VVH XQG
KRKH $QVSU�FKH DQ (6*�5DWLQJV UHGX]LHUHQ ZROOHQ�

'LH 7DWVDFKH� GDVV (6*�$QVlW]H VLFK YRQHLQDQGHU XQWHUVFKHLGHQ N|QQHQ� VROOWH PDQ QLFKW DOV
$UJXPHQW ]XP 1LFKWVWXQ YHUZHQGHQ� 8QWHUQHKPHQV� E]Z� ZHUWSDSLHUVSH]LILVFKH (6*�'DWHQ
ZHUGHQ VHLW PHKU DOV �� -DKUHQ V\VWHPDWLVFK HUKREHQ XQG VLQG NlXIOLFK HUZHUEEDU� DOOHUGLQJV VLQG
GLH (6*�'DWHQ RIW WHXHU XQG VHOWHQ HLQIDFK DXV]XZHUWHQ� *HUDGH $QOHJHU PLW UHODWLY JHULQJHQ
$QODJHYROXPLQD P�VVHQ GDKHU DXI VWDQGDUGLVLHUWH (6*�3URGXNWH DXVZHLFKHQ�

���� 8PVHW]XQJ�YHUDQWZRUWXQJVYROOHU $NWLHQSRUWIROLRV

=XPLQGHVW I�U $NWLHQ ]HLJHQ GLH PHLVWHQ 6WXGLHQ� GDVV YHUDQWZRUWXQJVYROOHV $QOHJHQ QLFKW PLW
QLHGULJHUHQ 5HQGLWHQ RGHU K|KHUHQ 5LVLNHQ YHUEXQGHQ LVW ��� � =ZDU LVW GLH $XVZDKO DQ
ÅYHUDQWZRUWXQJVYROOH´ 7LWHOQ JHULQJHU DOV GLH DOOHU 7LWHO� DEHU HV JLEW DXIJUXQG GHU 9LHO]DKO
DQJHERWHQHU $NWLHQ W\SLVFKHUZHLVH NHLQH HUKHEOLFKHQ 'LYHUVLILNDWLRQVQDFKWHLOH� ZHQQ PDQ VLFK
QXU DXI JXWH (6* 7LWHO IRNXVVLHUW�

,P HUVWHQ 6FKULWW LVW GDV =LHO YRQ 'LYHUVLILNDWRU� JXWH ´YHUDQWZRUWXQJVYROOHµ 3RUWIROLRV ]X HUVWHOOHQ
I�U DWWUDNWLYH 0DUNWVHJPHQWH� I�U GLH HV QRFK NHLQH DQHUNDQQWHQ ´YHUDQWZRUWXQJVYROOHQµ ,QGL]HV
JLEW� $OV HUVWH 6HJPHQWH ZXUGHQ GHXWVFKH $NWLHQ� ZHOWZHLWH ,QIUDVWUXNWXU XQG ,PPRELOLHQWLWHO
DXVJHZlKOW� 'HXWVFKH $NWLHQ ZXUGHQ JHZlKOW� ZHLO HV I�U HLQHQ GHXWVFKHQ $QELHWHU QDKHOLHJW�
%LVKHU JLEW HV XQVHUHV :LVVHQV ]XPLQGHVW NHLQHQ 3XEOLNXPVIRQGV� GHU (� 6 XQG * .ULWHULHQ DOV
ZLFKWLJVWH )LOWHU I�U GLH 6HOHNWLRQ GHXWVFKHU $NWLHQ QXW]W� (V JLEW DOOHUGLQJV )RQGV� GLH |NRORJLVFKH
.ULWHULHQ QXW]HQ XQG WHLOZHLVH DXFK VR]LDOH� 1DFK XQVHUHQ 8QWHUVXFKXQJHQ VLQG MHGRFK
*RYHUQDQFH�)DNRUHQ EHVRQGHUV ZLFKWLJ I�U (6*�5HQGLWHQ XQG 5LVLNHQ����

��� 6LHKH )ULHGH�%XVFK�%DVVHQ ����
��� 6LHKH 6|KQKRO] ����
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0LW DOWHUQDWLYHQ $QODJHVHJPHQWHQ ZLH 3ULYDWH (TXLW\� +HGJHIRQGV� 5RKVWRIIHQ� ,QIUDVWUXNWXU XQG
,PPRELOLHQ KDEHQ ZLU XQV EHUHLWV MDKUHODQJ EHVFKlIWLJW� +HGJHIRQGV VLQG NHLQH HLJHQH
$QODJHNODVVH XQG HV JLEW QXU ZHQLJH E|UVHQQRWLHUWH 7LWHO� bKQOLFKHV JLOW I�U 3ULYDWH (TXLW\�
$X�HUGHP VLQG $QODJHQ LQ GHQ EHLGHQ 6HJPHQWHQ DXFK �EHU $NWLHQ PLW KRKHQ .RVWHQ
YHUEXQGHQ� 5RKVWRIIH ZHUGHQ YRQ YLHOHQ (6* $QOHJHUQ DXV GLYHUVHQ *U�QGHQ NULWLVLHUW�
,PPRELOLHQ XQG ,QIUDVWUXNWXU��� VLQG DEHU JUR�H $QODJHVHPHQWH E]Z� VHSDUDWH $QODJHNODVVHQ PLW
HLQHU DXVUHLFKHQGHQ =DKO DWWUDNWLYHU $NWLHQ� I�U GLH HV XQVHUHV :LVVHQV QRFK NHLQH NRQVHTXHQW
QDFK (6* .ULWHULHQ JHELOGHWH 3XEOLNXPVIRQGV JLEW� 'DKHU VWHKHQ ,QIUDVWUXNWXUDNWLHQ XQG
,PPRELOLHQDNWLHQ XQG 5(,7V ��� I�U XQV QHEHQ GHXWVFKHQ $NWLHQ DQ HUVWHU 6WHOOH I�U
3RUWIROLRELOGXQJHQ�

���� 'DV�9RUJHKHQ�YRQ�'LYHUVLILNDWRU

'D HV VLFK EHL GHQ 6HJPHQWHQ XP UHODWLY NOHLQH 8QLYHUVHQ LQ %H]XJ DXI GLH $Q]DKO E|UVHQQRWLHUWHU
$NWLHQ KDQGHOW XQG GLH 3RUWIROLRV DXFK I�U Å6HOEVWEHGLHQHU´ JHHLJQHW VHLQ VROOHQ� HUIROJW HLQH
%HVFKUlQNXQJ DXI PD[LPDO �� :HUWSDSLHUH SUR 6HJPHQW� (V VROOWHQ LPPHU PLQGHVWHQV �� 7LWHO LQ
HLQHP 3RUWIROLR HQWKDOWHQ VHLQ� XP HLQH JHZLVVH 'LYHUVLILNDWLRQ ]X HUUHLFKHQ���� 'LH 7LWHO VROOHQ ]X
-DKUHVDQIDQJ JOHLFKJHZLFKWHW LQ GDV 3RUWIROLR DXIJHQRPPHQ ZHUGHQ� =X MHGHP -DKUHVZHFKVHO
HUIROJW HLQH QHXH 6HOHNWLRQ GHU 7LWHO� 7LWHO DXV GHP 9RUMDKU� GLH LP 3RUWIROLR YHUEOHLEHQ� ZHUGHQ
ZLHGHU DXI *OHLFKJHZLFKW UHEDODQ]LHUW� 8QVHUH ELVKHULJH (UIDKUXQJ PLW JOHLFKJHZLFKWHWHQ
3RUWIROLRV PLW MlKUOLFKHP 5HEDODQFLQJ LVW VHKU SRVLWLY����

'LH 7LWHO VROOHQ NRQVHTXHQW QDFK (6*�.ULWHULHQ VHOHNWLHUW ZHUGHQ� *XWHV $EVFKQHLGHQ EHL (6*�
.ULWHULHQ LVW GDKHU QLFKW QXU HLQ =XVDW]NULWHULXP� ZLH EHL DQGHUHQ )RQGV� GLH (6*�.ULWHULHQ QXW]HQ�
,Q VROFKHQ )RQGV N|QQHQ GXUFKDXV :HUWSDSLHUH HQWKDOWHQ VHLQ� GLH QDFK (6*�.ULWHULHQ QLFKW
EHVRQGHUV JXW VLQG� ZHLO GLHVH GXUFK EHVVHUHV $EVFKQHLGHQ EHL DQGHUHQ .ULWHULHQ NRPSHQVLHUW
ZLUG� (V ZHUGHQ MHZHLOV 0LQGHVWDQIRUGHUXQJHQ I�U (� 6 XQG * JHVWHOOW� GDPLW VFKOHFKWH :HUWH EHL
HLQHP GLHVHU .ULWHULHQ QLFKW GXUFK JXWH :HUWH EHL HLQHP DQGHUHU GLHVHU .ULWHULHQ NRPSHQVLHUW
ZHUGHQ N|QQHQ�

��� :LU QXW]HQ P|JOLFKVW QXU Å3XUH 3OD\´ E]Z� .HUQ�,QIUDVWUXNWXUDNWLHQ �Å1HW]H XQG .QRWHQ´� DXV GHQ
%HUHLFKHQ (QHUJLH� :DVVHU� 7UDQVSRUW XQG 7HOHNRPPXQLNDWLRQ DEHU RKQH 6R]LDOLQIUDVWUXNWXU RGHU
(QHUJLHSURGXNWLRQ� VLHKH -DNRE ���� XQG ]�%� 'HILQLWLRQ GHU 10; ,QGL]HV GHU /3; *URXS E]Z� 'RZ
-RQHV %URRNILHOG ,QIUDVWUXFWXUH ,QGLFHV� GD]X JHK|UHQ DXFK PRQRSRODUWLJH %HWUHLEHU YRQ VROFKHQ
Å1HW]HQ XQG .QRWHQ´
��� 5HDO (VWDWH ,QYHVWPHQW 7UXVWV VLQG PHLVW DNWLHQlKQOLFKH )RQGV PLW KRKHU 5HJXOLHUXQJ� LQVEHVRQGHUH
$XVVFK�WWXQJVDQIRUGHUXQJHQ
��� $XVQDKPH LVW GDV *OREDO (TXLWLHV (6* 6 PLW VWDQGDUGPl�LJ QXU � 7LWHOQ� XP DXFK PLW UHODWLY
JHULQJHQ $QODJHEHWUlJHQ 7HVWLQYHVWPHQWV WlWLJHQ ]X N|QQHQ
��� 6LHKH 6|KQKRO] ���� XQG GLH 1XW]XQJ YRQ (6*�.ULWHULHQ LP 3RUWIROLRPDQDJHPHQW EHL 9HULWDV
,QYHVWPHQW I�U GLH )RQGV 9H�5, (TXLWLHV (XURSH VHLW ����� 9H�5, /LVWHG 5HDO (VWDWH VHLW ����� XQG 9H�5,
/LVWHG ,QIUDVWUXFWXUH VHLW ����
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'DV 9RUJHKHQ GHU 7LWHOVHOHNWLRQ RULHQWLHUW VLFK DQ LQWHUQDWLRQDOHQ 6WDQGDUGV XQG DQ XQVHUHQ
ELVKHULJHQ (UIDKUXQJHQ PLW (6*�3RUWIROLRV�

'LYHUVLILNDWRU QXW]W HLQHQ PHKUVWXILJHQ 7LWHOVHOHNWLRQVSUR]HVV� $XI %DVLV HLQHV P|JOLFKVW JUR�HQ
8QLYHUVXPV YRQ 7LWHOQ PLW (6*�6FRUH��� ZHUGHQ IROJHQGH .ULWHULHQ JHQXW]W�

�� 6WXIH LVW GLH )HVWOHJXQJ GHV 6HOHNWLRQVXQLYHUVXPV� 'LH 3RUWIROLRV VROOHQ JUXQGVlW]OLFK
VRZRKO I�U $QOHJHU PLW UHODWLY JHULQJHQ $QODJHVXPPHQ DOV DXFK I�U LQVWLWXWLRQHOOH $QOHJHU
JHHLJQHW VHLQ� 6RPLW ZHUGHQ GLH NOHLQVWHQ XQG LOOLTXLGHVWHQ $NWLHQ� VROFKH PLW JHULQJHP
6WUHXEHVLW] DEHU DXFK $NWLHQ PLW VHKU KRKHQ 0LQGHVWDQODJHQ DXVJHVFKORVVHQ ��� �
:HLWHUKLQ PXVV HLQ (� 6 XQG * 6FRUH E]Z� 5DWLQJ YRQ 7KRPVRQ 5HXWHUV YRUOLHJHQ����

�� 6WXIH LVW GLH 1XW]XQJ DQHUNDQQWHU Å$XVVFKOXVVNULWHULHQ´� G�K� VROFKH� GLH DXFK YRQ 06&,
XQG YHUJOHLFKEDUHQ (6*� E]Z� 65,�,QGH[DQELHWHUQ JHQXW]W ZHUGHQ ��� � '�K� DOOH
8QWHUQHKPHQ� PLW $NWLYLWlWHQ LQ GHQ %HUHLFKHQ $ONRKRO� 7DEDN� *O�FNVVSLHO�
(UZDFKVHQHQXQWHUKDOWXQJ� .ULHJVZDIIHQ XQG 0LOLWlU]XOLHIHUXQJ� $WRPHQHUJLH� *02
�*HQHWLVFK YHUlQGHUWHQ 2UJDQLVPHQ� XQG 7LHUYHUVXFKHQ ��� � $XFK 8QWHUQHKPHQ PLW
HUKHEOLFKHQ $NWLYLWlWHQ LP gO�� *DV�� RGHU .RKOH�*HVFKlIW ZHUGHQ DXVJHVFKORVVHQ�
=XVlW]OLFK ZHUGHQ 8QWHUQHKPHQ DXVJHVFKORVVHQ���� GLH VLFK DXI GHU DNWXHOOVWHQ /LVWH YRQ

��� LQ XQVHUHP )DOO YRQ 7KRPVRQ 5HXWHUV PLW PHKUHUHQ WDXVHQG (6*�JHUDWHWHQ :HUWSDSLHUHQ VHLW ����
��� 'DV 8QLYHUVXP Å'HXWVFKH $NWLHQ´ XPIDVVW DOOH 6WDPPDNWLHQ PLW +DXSWVLW] LQ 'HXWVFKODQG XQG GHU
+DXSW�%|UVHQQRWL] �3ULPDU\ /LVWLQJ� LQ 'HXWVFKODQG� HLQHU 0DUNWNDSLWDOLVLHUXQJ �EHU �� 0LOOLRQHQ (XUR
PLW �EHU �� 0LOOLRQHQ (XUR )UHH )ORDW� HLQHP $NWLHQNXUV XQWHU (85 ���� SUR $NWLH XQG HLQHP �7DJHV
+DQGHOVXPIDQJ YRQ PLQGHVWHQV ���� 6W�FN� GLH NHLQH ,QVROYHQ] DQJHPHOGHW KDEHQ� 'LHVH .ULWHULHQ ²
ELV DXI GLH 'HXWVFKODQG�$QIRUGHUXQJHQ ²JHOWHQ DXFK I�U GLH $NWLHQ GHV ,QIUDVWUXNWXU� XQG GHV
,PPRELOLHQDNWLHQ�(6*�$NWLHQSRUWIROLRV� )�U GLH JOREDOHQ $NWLHQSRUWIROLRV ZXUGH GDV PLQLPDO Q|WLJH
+DQGHOVYROXPHQ HUK|KW �! ���� 0LR� (85 LP ��7DJH�'XUFKVFKQLWW� XQG GLH IROJHQGHQ GUHL
6HOHNWLRQVNULWHULHQ ZXUGHQ HUVDW]ORV JHVWULFKHQ� �7DJHV +DQGHOVGXUFKVFKQLWW PXVV JU|�HU DOV �����
$NWLHQ VHLQ� NHLQ 'HOLVWLQJ DQJHN�QGLJW� %|UVHQJDQJ GDUI VSlWHVWHQV LP YRULJHQ .DOHQGHUMDKU JHZHVHQ
VHLQ� $E (QGH ���� ZXUGHQ GLH /LTXLGLWlWVDQIRUGHUXQJHQ I�U GLH 3RUWIROLRV 'HXWVFKH $NWLHQ�
,QIUDVWUXNWXU� XQG ,PPRELOLHQDNWLHQ HUVDW]ORV JHVWULFKHQ� GD VRQVW QLFKW PHKU JHQ�JHQG 7LWHO LQ GHQ
3RUWIROLRV YHUWUHWHQ ZlUHQ� GD ]HLWJOLFK GLH $QIRUGHUXQJHQ DQ GLH (6*�.ULWHULHQ HUK|KW ZXUGHQ� )�U GLH
DQGHUHQ 3RUWIROLRV XQG ,QGL]HV ZHUGHQ GLH /LTXLGLWlWVNULWHULHQ DXV 3UDNWLNDELOLWlWVJU�QGHQ DE (QGH
���� HUVW QDFK GHQ (6*�.ULWHULHQ JHSU�IW�
��� V� $XHU�6FKXKPDFKHU ���� ]XU %HGHXWXQJ GHV 9RUKDQGHQVHLQV YHUVXV $EZHVHQKHLW YRQ (6*
.ULWHULHQ
��� :LU VFKOLH�HQ EHL XQVHUHQ $QDO\VHQ ÅVFKOHFKWH´ (6*�7LWHO DXV� :LU JHKHQ GDYRQ DXV� GDVV
XQWHUVFKLHGOLFKH (6*�'DWHQDQELHWHU ]X lKQOLFKHQ %HXUWHLOXQJHQ I�U VFKOHFKWH :HUWSDSLHUH NRPPHQ
ZlKUHQG HV EHL ÅJXWHQ´:HUWSDSLHUHQ PHKU $EZHLFKXQJHQ JHEHQ N|QQWHQ�
��� V� (XURVLI (XURSHDQ 65, 6WXG\ ����� 6� �� XQG 6� ��
��� :LU QXW]HQ �EHUZLHJHQG GLH $XVVFKOXVVNULWHULHQ LQ %H]XJ DXI 'DWHQ YRQ 7KRPVRQ 5HXWHUV�
$XWRPDWLVFKH $XVVFKO�VVH VLQG IHKOHUEHKDIWHW� VR N|QQHQ ]�%� QLFKW DXVJHVFKORVVHQH 9HUODJH GXUFKDXV
Å(UZDFKVHQHQXQWHUKDOWXQJ´ YHU|IIHQWOLFKHQ RKQH HQWVSUHFKHQG HUIDVVW ]X ZHUGHQ�
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6,35, �7RS��� $UPV 'DWDEDVH� EHILQGHQ� ��� 6HLW (QGH ���� ZHUGHQ DXV
.OLPDVFKXW]JU�QGHQ DXFK 8QWHUQHKPHQ DXVJHVFKORVVHQ� GLH &DQQDELV SURGX]LHUHQ VRZLH
VROFKH� GLH 0LOFKSURGXNWH E]Z� 5LQGIOHLVFK KHUVWHOOHQ�

�� 6WXIH LVW HLQ Å%HVW�LQ�&ODVV´ �I�U ����� E]Z� Å%HVW�LQ�8QLYHUVH´ �DE ����� $QVDW]�
,GHQWLILNDWLRQ YRQ :HUWSDSLHUHQ� GLH LQ %H]XJ DXI *RYHUQDQFH �*�� (FRORJ\ �(� XQG 6RFLDO
�6� LGHDOHUZHLVH PLQGHVWHQV ]X GHQ 7RS ��� DOOHU EHZHUWHWHQ 7LWHO GHV�GHU
5DWLQJGDWHQDQELHWHU�V� JHK|UHQ �LQ ���� QXU DXI GDV MHZHLOLJH $QODJHVHJHPQW EH]RJHQ�
DE ���� DXI DOOH YRP 'DWHQDQELHWHU EHZHUWHWHQ $NWLHQ�� 6ROOWHQ LQ HLQHP
$QODJHXQLYHUVXP QLFKW JHQXJ :HUWSDSLHUH YRUKDQGHQ VHLQ� XP GLH JHSODQWH
0LQGHVWDQ]DKO VLFKHU]XVWHOOHQ� N|QQHQ DOOH 7LWHO EHU�FNVLFKWLJW ZHUGHQ� GLH ]X GHQ 7RS
��� EHL GHQ (� 6� XQG * 6FRUHV JHK|UHQ� 'DV JLOW ]XP %HLVSLHO I�U ���� I�U 'HXWVFKH
$NWLHQ XQG ,QIUDVWUXNWXUDNWLHQ���� 6HLW (QGH ���� JHOWHQ I�U DOOH 3RUWIROLRV 0LQGHVWJUHQ]HQ
YRQ ���� G�K� DOOH 7LWHO LQ GHQ 3RUWIROLRV P�VVHQ EHL GHU OHW]WHQ YRUOLHJHQGHQ %HXUWHLOXQJ
]X GHQ EHVWHQ ��� DOOHU YRP 'DWHQOLHIHUDQWHQ EHXUWHLOWHQ 7LWHO �%HVW LQ 8QLYHUVH $QVDW]� LQ
GHQ %HUHLFKHQ (� 6 XQG * JHK|UHQ�

�� 6WXIH LVW 9HUOXVWEHJUHQ]XQJ� (V ZHUGHQ QXU 7LWHO VHOHNWLHUW� GLH QLFKW ]X GHQ ��� GHU
$NWLHQ LP YHUEOLHEHQHQ 6HOHNWLRQV�8QLYHUVXP ² DOVR DOOHU 7LWHO QDFK 6HOHNWLRQVVWXIH � � PLW
GHQ K|FKVWHQ 9HUOXVWHQ LQ GHQ OHW]WHQ �� 0RQDWHQ JHK|UW KDEHQ� (QGH ���� ZXUGH DXFK
KLHU DXI HLQHQ %HVW�LQ�8QLYHUVH $QVDW] XPJHVWHOOW� G�K� GDVV GLH 9HUOXVWDQDO\VH LQ %H]XJ
DXI DOOH 7LWHO PLW (6*�%HZHUWXQJ DQJHZHQGHW ZLUG�

*UXQG� +RKH 9HUOXVWH JHOWHQ DOV ,QGLNDWRU I�U P|JOLFKH 3UREOHPH GHV 8QWHUQHKPHQV����
$X�HUGHP NDQQ PDQ IHVWVWHOOHQ� GDVV $NWLHQ PLW JHULQJHQ 5LVLNHQ QLFKW XQEHGLQJW
ZHQLJHU 5HQGLWH EULQJHQ P�VVHQ DOV $NWLHQ PLW KRKHQ 5LVLNHQ���� 0LW GHU NODVVLVFKHQ
.DSLWDOPDUNWWKHRULH LVW GDV QLFKW ]X HUNOlUHQ� PLW %HKDYLRUDO )LQDQFH $QVlW]HQ MHGRFK
VFKRQ� 8QDEKlQJLJ GDYRQ ZLUG DQJHVWUHEW� 3RUWIROLRV PLW EHJUHQ]WHP 5LVLNR ]X
NRQVWUXLHUHQ� 'LH .RQ]HQWUDWLRQ DXI QXU PD[� �� 7LWHO LP 3RUWIROLR EULQJW JHZLVVH 5LVLNHQ
PLW VLFK� 'DV VSULFKW GDI�U� QXU 7LWHO LQV 3RUWIROLR ]X QHKPHQ� GLH QDFK (6* .ULWHULHQ DEHU
DXFK QDFK ZHLWHUHQ 5LVLNRNULWHULHQ ULVLNRDUP VLQG� 0HLVWHQV ZLUG GDV .DSLWDOPDUNWULVLNR
GDEHL LQ )RUP YRQ 9RODWLOLWlW JHPHVVHQ� 'DYRQ KDOWHQ ZLU NRQ]HSWLRQHOO ZHQLJ� +RKH
9HUOXVWH VFKPHU]HQ $QOHJHU PHLVW PHKU DOV KRKH 9RODWLOLWlWHQ� GLH DXFK EHL VWHLJHQGHQ

��� 6� ZZZ�VLSUL�RUJ� 7KH 6,35, 7RS ��� DUPV�SURGXFLQJ DQG PLOLWDU\ VHUYLFHV FRPSDQLHV� ����
��� (LQH $QDO\VH GHV VRJHQDQQWHQ 7RS ��� 8QLYHUVXP �V� (6* ,QGL]HV� LOOXVWULHUW� LQ ZHOFKHQ 6HJPHQWHQ
QXU UHODWLYH ZHQLJH 723 (6* :HUWSDSLHUH YRUKDQGHQ VLQG�
��� Å'UDZGRZQ IURP D SUHYLRXV SHDN´ LQ GHU DQDO\VLHUWHQ 3HULRGH� DOVR GHU $EVWDQG ]ZLVFKHQ
QLHGULJVWHP XQG K|FKVWHQ .XUV GHU OHW]WHQ �� 0RQDWH� VRIHUQ GHU QLHGULJVWH DXI GHQ K|FKVWHQ .XUV
IROJW� ZLUG YRQ XQV DOV NRQ]HSWLRQHOO EHVVHUHV XQG HPSLULVFK JOHLFKZHUWLJHV .ULWHULXP LP 9HUJOHLFK ]�%�
]X 9RODWLOLWlW DQJHVHKHQ� VLHKH GD]X ]�%� 6FKXKPDFKHU�(OLQJ ���� XQG )ROJHSXEOLNDWLRQHQ
��� 6LHKH GD]X GLH /RZ�9ROD RGHU /RZ�%HWD Å$QRPDOLH´�'LVNXVVLRQ�
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.XUVHQ DXIWUHWHQ N|QQHQ� $X�HUGHP ]HLJW VLFK� GDVV :HUWSDSLHUUDQJRUGQXQJHQ QDFK
ÅPD[� /RVV´ VLFK NDXP YRQ YRODWLOLWlWVDEKlQJLJHQ 5DQJRUGQXQJHQ XQWHUVFKHLGHQ� VR GDVV
ZLU OLHEHU GLH .HQQ]DKO PD[� 9HUOXVW QXW]HQ�

�� 6WXIH VLQG /lQGHUDXVVFKO�VVH� 8QWHUQHKPHQ DXV /lQGHUQ� GLH QLFKW ]X GHQ �� EHVRQGHUV
HQWZLFNHOWHQ /lQGHUQ ]lKOHQ���� ZHUGHQ DXVJHVFKORVVHQ� *UXQG� ,Q ZHQLJHU HQWZLFNHOWHQ
/lQGHUQ LVW ]�%� GDV 5LVLNR YRQ .LQGHUDUEHLW XQG lKQOLFKHQ QLFKW HUZ�QVFKWHQ
$UEHLWVEHGLQJXQJHQ K|KHU� .LQGHUDUEHLW ZLUG DEHU EHL (6*�%HIUDJXQJHQ W\SLVFKHUZHLVH
QLFKW HUIDVVW� GD NHLQ 8QWHUQHKPHQ� GDV QDFK (6* .ULWHULHQ EHULFKWHW� RIIL]LHOO .LQGHUDUEHLW
]XODVVHQ ZLUG� (LQ ZHLWHUHU *UXQG LVW GLH 5HFKWVVLFKHUKHLW� ,Q HQWZLFNHOWHQ /lQGHUQ LVW GLHVH
W\SLVFKHUZHLVH KRFK� )�U .DSLWDODQODJHQ LQ ,PPRELOLHQ XQG ,QIUDVWUXNWXU LVW ODQJIULVWLJH
5HFKWVVLFKHUKHLW EHVRQGHUV ZLFKWLJ� $X�HUGHP VLQG LQ QLFKW�HQWZLFNHOWHQ /lQGHUQ GLH
.RQGLWLRQHQ E]Z� %HGLQJXQJHQ I�U GHQ $NWLHQNDXI RIW XQJ�QVWLJ I�U $QOHJHU� 'LH
+DQGHOVEHGLQJXQJHQ N|QQHQ MH QDFK 'HSRWEDQN XQG ]�%� VWHXHUOLFKHQ $QIRUGHUXQJHQ
YRQ $QOHJHUQ DXFK I�U GLH �� JUXQGVlW]OLFK ]XJHODVVHQHQ /lQGHU VXERSWLPDO VHLQ� $QOHJHU
ZHUGHQ GDKHU DXIJHIRUGHUW� P|JOLFKH 1DFKWHLOH YRU GHP .DXI GHU MHZHLOLJHQ $NWLHQ ]X
SU�IHQ�

�� 6WXIH VLQG Å*RYHUQDQFH�5DQNLQJV´� 6ROOWHQ DXI GHU ILQDOHQ 6HOHNWLRQVOLVWH GDQDFK QRFK
PHKU DOV �� 7LWHO VWHKHQ� ZHUGHQ QXU GLH �� 7LWHO PLW GHP K|FKVWHQ *RYHUQDQFH 6FRUHV LQV
3RUWIROLR DXIJHQRPPHQ� :HQQ ZHQLJHU DOV �� 7LWHO DXI GHU ILQDOHQ 6HOHNWLRQVOLVWH VWHKHQ�
ZXUGHQ ELV (QGH ���� DXFK :HUWSDSLHUH ]XJHODVVHQ� GHUHQ (� 6 RGHU *�6FRUH ]X GHQ 7RS
��� JHK|UW� $E (QGH ���� PXVVWHQ DOOH 7LWHO ]X GHQ 7RS ��� JHK|UHQ� :HQQ GDV LPPHU
QRFK QLFKW UHLFKW� XP GLH $Q]DKO YRQ �� :HUWSDSLHUHQ ]X HUUHLFKHQ� ZLUG GDV 3RUWIROLR PLW
ZHQLJHU 7LWHO EHVHW]W� DEHU PLW PLQGHVWHQV �� :HUWSDSLHUHQ� $XVQDKPH LVW GDV *OREDO
(TXLWLHV (6* 6 3RUWIROLR� GDV QXU PLW GHQ EHVWHQ � 7LWHOQ EHVHW]W ZLUG�

*HZLFKWXQJ� 'LH 7LWHO LP 3RUWIROLR ZHUGHQ ]XP 3RUWIROLRVWDUW JOHLFKJHZLFKWHW� =X -DKUHVHQGH ZLUG
QDFK GHU %HVWLPPXQJ GHU QHXHQ 3RUWIROLRV ZLHGHU DXI *OHLFKJHZLFKW UHEDODQ]LHUW�

8QWHUMlKULJ HUIROJHQ QXU $QSDVVXQJHQ� ZHQQ GLHVH DXV WHFKQLVFKHQ *U�QGHQ HUIRUGHUOLFK VLQG�
G�K� ZHQQ HLQH $NWLH YRQ GHU %|UVH JHQRPPHQ ZLUG���� ZLUG GLHVH $NWLH DXV GHP 0XVWHUSRUWIROLR
HQWIHUQW� :HQQ HLQ 7LWHO XQWHUMlKULJ JHJHQ HLQ 6HOHNWLRQV� RGHU $XVVFKOXVVNULWHULXP YHUVW|�W�
HUIROJHQ NHLQH 0D�QDKPHQ�

��� 81'3� %HULFKW �EHU GLH PHQVFKOLFKH (QWZLFNOXQJ ����� 6� ���� $QPHUNXQJ� $XVVFKOXVV JHKW QDFK
SULPlUHU %|UVHQQRWL] XQG +DXSWVLW] GHV 8QWHUQHKPHQV� VR N|QQHQ 8QWHUQHKPHQ LQV 3RUWIROLR
NRPPHQ� GLH LQ +RQJ.RQJ JHOLVWHW VLQG XQG GRUW LKU +DXSWTXDUWLHU KDEHQ DEHU �EHUZLHJHQG LQ &KLQD
WlWLJ VLQG� REZRKO &KLQD QLFKW ]X GHQ 7RS �� Å/lQGHUQ PLW VHKU KRKHU PHQVFKOLFKHU (QWZLFNOXQJ´
]lKOHQ� ,Q GHQ )ROJHMDKUHQ NDPHQ ZLHWHU /lQGHU ZLH ]�%� 0DOD\VLD KLQ]X XQG ZHUGHQ HQWVSUHFKHQG
EHU�FNVLFKWLJW�
��� (IIHNWLY QLFKW PHKU KDQGHOEDU LVW� 7LWHO� EHL GHQHQ 8QWHUQHKPHQV�EHUQDKPHQ YRU GHU
3RUWIROLRELOGXQJ DQJHN�QGLJW VLQG� ZHUGHQ QLFKW I�U GLH 3RUWIROLRV EHU�FNVLFKWLJW�
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'DV EHGHXWHW� GDVV HLQ $QOHJHU �EHU HLQHQ =HLWUDXP YRQ PD[LPDO HLQHP -DKU HLQHQ RGHU VHKU
ZHQLJH ��� 7LWHO LP 3RUWIROLR KlOW� GLH QLFKW HUZ�QVFKW VLQG� ,Q 3RUWIROLRV PLW W\SLVFKHUZHLVH ��
7LWHOQ KDOWHQ ZLU GLHV I�U DN]HSWDEHO����

���� 'HXWVFKH�$NWLHQ�(6*��,QIUDVWUXFWXUH�(6*�XQG�5HDO�
(VWDWH�(6*��DOOH������������� *OREDO�(TXLWLHV��6��(6*��EHLGH�
�������������

������ 3RUWIROLR]XVDPPHQVHW]XQJHQ�

�� 8QLYHUVXP Å'HXWVFKH $NWLHQ´���� 1DFK XQVHUHU 6WDUWGHILQLWLRQ DXV ���� JDE HV LQ GHQ
OHW]WHQ -DKUHQ FD� ��� ELV ��� ÅLQYHVWLHUEDUH´ GHXWVFKH $NWLHQ SUR -DKU� hEHU �� YRQ
GLHVHQ ZHLVHQ DXFK HLQ (6* 5DWLQJ YRQ 7KRPVRQ 5HXWHUV DXI� (WZD �� ZHLWHUH ZHUGHQ
DXIJUXQG YRQ $XVVFKOXVVNULWHULHQ QLFKW EHU�FNVLFKWLJW� ,Q ���� HUI�OOHQ QXU �� GHXWVFKH
$NWLHQ DOOH 6HOHNWLRQVDQIRUGHUXQJHQ GHU 6WXIHQ � ELV �����

2EZRKO XQVHUH IRUPDOHQ 0LQGHVWDQIRUGHUXQJHQ DQ GLH ( XQG 6 6FRUHV DQIDQJV UHODWLY
JHULQJ VLQG� OLHJHQ GLH GXUFKVFKQLWWOLFKHQ ( XQG 6 6FRUHV EHL GHXWVFKHQ $NWLHQ LQ GHQ 7RS
����

=XVDPPHQVHW]XQJ $QIDQJ ����� 8P GLH JHZ�QVFKWH 0LQGHVWDQ]DKO YRQ 7LWHOQ LP
3RUWIROLR ]X HUUHLFKHQ� ZXUGHQ GLH $QIRUGHUXQJHQ DQ GLH /LTXLGLWlW GHU :HUWSDSLHUH I�U
���� DXIJHKREHQ� 'LH $Q]DKO GHU $NWLHQ LP 3RUWIROLR LVW YRQ ���� DXI ���� WURW]GHP YRQ
�� DXI �� JHVXQNHQ� GD GLH (6*�0LQGHVWDQIRUGHUXQJHQ HUK|KW ZXUGHQ �VLHKH .DSLWHO �����
� $NWLHQ VLQG DXV GHP 3RUWIROLR KHUDXVJHIDOOHQ� &RQWLQHQWDO� 2VUDP� 'LHEROG 1L[GRUI�
'HXWVFKH /XIWKDQVD� *($ *URXS� +DPEXUJHU +DIHQ� 'HXWVFKH :RKQHQ XQG 7HOHIRQLFD
'HXWVFKODQG� 'DI�U NDPHQ ,QILQHRQ� $[HO 6SULQJHU XQG 6FRXW�� KLQ]X�

��� 'LH :DKUVFKHLQOLFKNHLW� GDVV PHKUHUH $NWLHQ XQWHUMlKULJ JHJHQ (6*�$XVVFKOXVVNULWHULHQ YHUVWR�HQ�
KDOWHQ ZLU I�U VHKU JHULQJ�
��� )�U PD�JHVFKQHLGHUWH 3RUWIROLRV N|QQHQ DQGHUH 5HJHOQ DQJHZHQGHW ZHUGHQ
��� %DVLHUHQG DXI GHQ .ULWHULHQ� GLH ELV $XJXVW ���� JHQXW]W ZXUGHQ
��� 'DV 8QLYHUVXP Å'HXWVFKH $NWLHQ´ XPIDVVHQ DOOH 6WDPPDNWLHQ PLW +DXSWVLW] LQ 'HXWVFKODQG XQG GHU
+DXSW�%|UVHQQRWL] �3ULPDU\ /LVWLQJ� LQ 'HXWVFKODQG� HLQHU 0DUNWNDSLWDOLVLHUXQJ �EHU �� 0LOOLRQHQ (XUR
PLW �EHU �� 0LOOLRQHQ (XUR )UHH )ORDW� HLQHP $NWLHQNXUV XQWHU (85 ���� SUR $NWLH XQG HLQHP �7DJHV
+DQGHOVXPIDQJ YRQ PLQGHVWHQV ���� 6W�FN� GLH NHLQH ,QVROYHQ] DQJHPHOGHW KDEHQ� 'LHVH .ULWHULHQ ²
ELV DXI GLH 'HXWVFKODQG�$QIRUGHUXQJHQ ²JHOWHQ DXFK I�U GLH $NWLHQ DQGHUHU (6*�$NWLHQSRUWIROLRV�
��� 'LH 5HGXNWLRQ GHU 7LWHO LQ ���� JHJHQ�EHU GHQ 9RUMDKUHQ LVW ]X HLQHP JUR�HQ 7HLO DXI HLQH
9HUOHW]XQJ GHU Å0D[LPDOHQ 9HUOXVWH´ LQ ���� ]XU�FN]XI�KUHQ
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)LQDQ]GLHQVWOHLVWXQJHQ VLQG PLW ��� YHUWUHWHQ� DEHU DQGHUH 6HJPHQWH PLW HKHU JHULQJHQ
3RUWIROLRDQWHLOHQ� �� GHU �� 7LWHO VLQG LP '$; YHUWUHWHQ� 'LH 0DUNWNDSLWDOLVLHUXQJ (QGH
���� UHLFKW YRQ ��� ELV ��� 0UG� (XUR XQG OLHJW LP 0LWWHO EHL HWZD �� 0UG� (85� 'LH
GXUFKVFKQLWWOLFKHQ (� 6 XQG * 6FRUHV VLQG ��� �� XQG ���

�� 8QLYHUVXP Å*OREDOH ,QIUDVWUXNWXUDNWLHQ´� :LU QXW]HQ YRU DOOHP $NWLHQ GHU .DWHJRULH
Å%DVLF´ E]Z� Å&RUH´ ,QIUDVWUXNWXU� G�K� 8QWHUQHKPHQ PLW )RNXV DXI WUDGLWLRQHOOH
(QHUJLHSURGXNWLRQ �PHLVW DOV Å8WLOLWLHV´ EH]HLFKQHW� XQG 6R]LDOLQIUDVWUXNWXU ��� ZHUGHQ
DXVJHVFKORVVHQ� $X�HUGHP ZHUGHQ DXFK .HUQ�,QIUDVWUXNWXU�8QWHUQHKPHQ PLW )RNXV DXI
gO� XQG *DV�3LSHOLQHV��� DXVJHVFKORVVHQ� 'DYRQ JDE HV QDFK GHQ $XVVFKOXVVNULWHULHQ ZLH
REHQ EHVFKULHEHQ ZHOWZHLW �� ������ ELV �� ������ OLTXLGH 7LWHO PLW (6* 5DWLQJ� VR GDVV HLQ
3RUWIROLR PLW �� $NWLHQ ]XVWDQGH NRPPW� GLH DOOH .ULWHULHQ HUI�OOHQ���� 'DV 6WDUW�3RUWIROLR
HQWKlOW � )OXJKDIHQEHWUHLEHU� � (LVHQ� E]Z� 8�%DKQEHWUHLEHU� � $XWREDKQEHWUHLEHU XQG �
+DIHQEHWUHLEHU� +LQ]X NRPPHQ � 6SH]LDOLVWHQ I�U :DVVHUZHUNH XQG �1HW]H� � 6SH]LDOLVWHQ
I�U HUQHXHUEDUH E]Z� (OHNWURHQHUJLH� � 7HOHNRPPXQLNDWLRQVQHW]ZHUNEHWUHLEHU XQG �
*HQHUDOLVWHQ� 'LH 8QWHUQHKPHQ VLQG UHODWLY EUHLW �EHU PHKUHUH /lQGHU YHUWHLOW� 'DV DP
VWlUNVWHQ YHUWUHWHQH /DQG LVW +RQJNRQJ E]Z� LQGLUHNW &KLQD PLW � 8QWHUQHKPHQ�

2EZRKO XQVHUH IRUPDOHQ 0LQGHVWDQIRUGHUXQJHQ DQ GLH ( XQG 6 6FRUHV DQIDQJV UHODWLY
JHULQJ VLQG� OLHJHQ GLH GXUFKVFKQLWWOLFKHQ ( XQG 6 6FRUHV LQ GHQ 7RS ��� DOOHU
8QWHUQHKPHQ PLW (6*�6FRULQJ�

$E ���� ZLUG QRFK VWlUNHU YHUVXFKW� DXVVFKOLH�OLFK DXI GLH (LJHQW�PHU XQG %HWUHLEHU YRQ
,QIUDVWUXNWXUQHW]HQ XQG �.QRWHQ E]Z� PRQRSRODUWLJH $QELHWHU YRQ |IIHQWOLFKHQ 7UDQVSRUW�
� :DVVHU�� (QHUJLH� XQG .RPPXQLNDWLRQVVHUYLFHV ]X IRNXVVLHUHQ�

=XVDPPHQVHW]XQJ $QIDQJ ����� 8P GLH JHZ�QVFKWH 0LQGHVWDQ]DKO YRQ 7LWHOQ LP
3RUWIROLR ]X HUUHLFKHQ� ZXUGHQ GLH $QIRUGHUXQJHQ DQ GLH /LTXLGLWlW GHU :HUWSDSLHUH I�U
���� DXIJHKREHQ� $QIDQJ ���� VLQG WURW]GHP QXU QRFK �� $NWLHQ LP 3RUWIROLR� GD GLH
(6*�0LQGHVWDQIRUGHUXQJHQ HUK|KW ZXUGHQ �VLHKH .DSLWHO ����� GDYRQ QXU � DXV GHP
9RUMDKU� ��� VWDPPHQ DXV *UR�EULWDQQLHQ XQG MH ��� DXV +RQJNRQJ� -DSDQ XQG GHU (8�
'LH 86$� 'HXWVFKODQG� GLH 6FKZHL] XQG gVWHUUHLFK VLQG PLW NHLQHU $NWLH LP 3RUWIROLR
YHUWUHWHQ� � 8QWHUQHKPHQ VLQG �EHUZLHJHQG LP %HUHLFK 7UDQVSRUWLQIUDVWUXNWXU� YRU DOOHP
%DKQ ]X]XRUGQHQ XQG � GHU 8QWHUQHKPHQ JHK|UHQ ]XP 6HJPHQW HUQHXHUEDUHU (QHUJLHQ�

��� *UXQG� %HL 6R]LDOLQIUDVWUXNWXU XQG (QHUJLHSURGXNWLRQ KDQGHOW HV VLFK RIW XP W\SLVFKH
SULYDWZLUWVFKDIWOLFKH 8QWHUQHKPHQ LQ PHKU RGHU ZHQLJHU ZHWWEHZHUEVLQWHQVLYHQ %UDQFKHQ ZlKUHQG
.HUQ�,QIUDVWUXNWXU 8QWHUQHKPHQ LQ KRFKUHJXOLHUWHQ %UDQFKHQ PLW ZHQLJ GLUHNWHP :HWWEHZHUE
�PRQRSRODUWLJH 6WUXNWXUHQ� XPIDVVW� EHL 6R]LDOLQIUDVWUXNWXU VLQG ]XGHP PHLVW ZHLW JHULQJHUH
,QYHVWLWLRQHQ Q|WLJ DOV EHL DQGHUHQ ,QIUDVWUXNWXUVHJPHQWHQ� VLHKH ]�%� -DNRE ����
��� *UXQG� JHQHUHOO NHLQH Å8QWHUVW�W]XQJ´ YRQ IRVVLOHU (QHUJLH
��� (LQLJH $XVVFKO�VVH EHUXKHQ GDUDXI� GDVV ÅZHQLJHU HQWZLFNHOWH´ /lQGHU QLFKW EHU�FNVLFKWLJW ZXUGHQ
�VLHKH 81+'3�/LVWH�
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'LH 0DUNWNDSLWDOLVLHUXQJ (QGH ���� UHLFKW YRQ HLQHU ELV ]X �� 0UG� (85 PLW HLQHP
'XUFKVFKQLWW YRQ HWZD �� 0UG� (85� 'LH GXUFKVFKQLWWOLFKHQ (� 6 XQG * 6FRUHV VLQG ��� ��
XQG ���

�� 8QLYHUVXP *OREDOH ,PPRELOLHQDNWLHQ XQG (TXLW\�5(,7V RKQH 0RUWJDJH 5(,7V XQG RKQH DOV
,QYHVWPHQWIRQGV DQJHVHKHQH 5(,7V���� :HOWZHLW JDE HV NQDSS �EHU ��� ������ ELV IDVW ���
������ ÅLQYHVWLHUEDUH´ $NWLHQ� �� ������ ELV ��� ������ GLHVHU 7LWHO YHUI�JHQ �EHU GLH
HUIRUGHUOLFKHQ (6*�5DWLQJV� (V ZHUGHQ QXU ZHQLJH 7LWHO YRQ (LQ]HOWLWHOEH]RJHQHQ
$XVVFKOXVVNULWHULHQ HUIDVVW� (LQLJH 7LWHO� ]�%� 8QWHUQHKPHQ PLW +DXSWVLW] LQ &KLQD XQG
7KDLODQG� IDOOHQ GXUFK GLH /lQGHUDXVVFKO�VVH KHUDXV� 0LW ��� KDEHQ GLH 86$ GHQ JU|�WHQ
$QWHLO DP 6WDUWSRUWIROLR�

2EZRKO XQVHUH IRUPDOHQ 0LQGHVWDQIRUGHUXQJHQ DQ GLH ( XQG 6 6FRUHV DQIDQJV UHODWLY
JHULQJ VLQG� OLHJHQ GLH GXUFKVFKQLWWOLFKHQ ( XQG 6 6FRUHV LQ GHQ 7RS ��� DOOHU
8QWHUQHKPHQ PLW (6*�6FRULQJ�

=XVDPPHQVHW]XQJ $QIDQJ ����� 8P GLH JHZ�QVFKWH 0LQGHVWDQ]DKO YRQ 7LWHOQ LP
3RUWIROLR ]X HUUHLFKHQ� ZXUGHQ GLH $QIRUGHUXQJHQ DQ GLH /LTXLGLWlW GHU :HUWSDSLHUH I�U
���� DXIJHKREHQ� 9RQ GHQ �� $NWLHQ E]Z� 5(,7V �LP )ROJHQGHQ XQWHU $NWLHQ
]XVDPPHQJHIDVVW� VLQG QXU �� DXV GHP 9RUMDKU LP 3RUWIROLR JHEOLHEHQ� 'DV QHXH 3RUWIROLR
KDW HLQHQ $QWHLO YRQ ��� QRUGDPHULNDQLVFKHQ� ��� EULWLVFKHQ� ��� (8 XQG �� DVLDWLVFKHQ
$NWLHQ� (V HQWKlOW NHLQH $NWLHQ DXV 'HXWVFKODQG� GHU 6FKZHL] RGHU gVWHUUHLFK� 'LH
0DUNWNDSLWDOLVLHUXQJ (QGH ���� UHLFKW YRQ HLQHU ELV ]X �� 0UG� (85 PLW HLQHP
'XUFKVFKQLWW YRQ � 0UG� (85� 'LH GXUFKVFKQLWWOLFKHQ (� 6 XQG * 6FRUHV VLQG ��� �� XQG ���

�� 8QLYHUVXP Å*OREDOH $NWLHQ´� 'DV 6WDUW�3RUWIROLR HQWKlOW � *UXQGVWRIIXQWHUQHKPHQ� �
NODVVLVFKH ,QGXVWULHXQWHUQHKPHQ� � .RQVXPJXWXQWHUQHKPHQ� � 7HFKQRORJLHXQWHUQHKPHQ�
� ,PPRELOLHQDNWLHQXQWHUQHKPHQ� � WUDGLWLRQHOOH )LQDQ]GLHQVWOHLVWHU� �
7HOHNRPPXQLNDWLRQVXQWHUQHKPHQ� � 9HUVRUJHU XQG � *HVXQGKHLWVXQWHUQHKPHQ� ��
8QWHUQHKPHQ KDEHQ LKUHQ +DXSWVLW] LQ GHQ 86$� � LQ *UR�EULWDQQLHQ� � LQ .DQDGD XQG �
LQ )UDQNUHLFK� (V LVW NHLQ DVLDWLVFKHV 8QWHUQHKPHQ LP 6WDUWSRUWIROLR� 'DV JOREDOH
$NWLHQSRUWIROLR PLW QXU � $NWLHQ LVW QDWXUJHPl� VHKU YLHO NRQ]HQWULHUWHU� 6WDUNH
$EKlQJLJNHLWHQ YRQ GHQ YRQ XQV DQDO\VLHUWHQ ZLFKWLJVWHQ )DNWRUHQ NRQQWHQ ZLU DEHU QLFKW
IHVWVWHOOHQ�

2EZRKO XQVHUH IRUPDOHQ 0LQGHVWDQIRUGHUXQJHQ DQ GLH ( XQG 6 6FRUHV DQIDQJV UHODWLY
JHULQJ VLQG� VLQG LP *OREDO (TXLWLHV (6* 3RUWIROLR GLH VFKOHFKWHVWHQ 6FRUHV ]XP 6WDUW ���
I�U ( XQG ��� I�U 6 XQG EHLP *OREDO (TXLWLHV (6* 6 3RUWIROLR OLHJHQ GLH 0LQLPXPZHUWH
EHL ��� I�U ( XQG ��� I�U 6�

��� (V ZHUGHQ QXU DOV Å2UGLQDU\ 6KDUHV´ NODVVLIL]LHUWH 5(,7V EHU�FNVLFKWLJW� 'HSRWEDQNHQ QHKPHQ W�Z�
8QWHUVFKHLGXQJHQ QDFK DQGHUHQ .ULWHULHQ YRU�



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ���

=XVDPPHQVHW]XQJ $QIDQJ ���� LP *OREDO (TXLWLHV 3RUWIROLR� 1XU � GHU 7RS �� $NWLHQ
ZDUHQ DXFK ���� VFKRQ LP 3RUWIROLR� (LQ 'ULWWHO VLQG 86�$NWLHQ� ��� DXV (XURSD� ��� DXV
-DSDQ XQG ��� DXV DQGHUHQ DVLDWLVFKHQ /lQGHUQ� (LQ 8QWHUQHKPHQ LVW DXV 'HXWVFKODQG�
HLQHV DXV GHU 6FKZHL] DEHU NHLQHV DXV gVWHUUHLFK� ��� VLQG )LQDQ]GLHQVWOHLVWHU� ���
7HFKQRORJLHXQWHUQHKPHQ XQG ��� ,PPRELOLHQDNWLHQ�5(,7V� 'LH 0DUNWNDSLWDOLVLHUXQJ
(QGH ���� UHLFKW YRQ � ELV ]X ��� 0UG� (85 PLW HLQHP 'XUFKVFKQLWW YRQ HWZD �� 0UG�
(85� 'LH GXUFKVFKQLWWOLFKHQ (� 6 XQG * 6FRUHV VLQG ��� �� XQG ���

=XVDPPHQVHW]XQJ $QIDQJ ���� GHV *OREDO (TXLWLHV Å6´ 3RUWIROLRV� .HLQHV GHU I�QI
8QWHUQHKPHQ DXV GHP 9RUMDKU LVW LQ ���� LP 3RUWIROLR JHEOLHEHQ� =ZHL 8QWHUQHKPHQ
NRPPHQ DXV GHQ 86$ XQG MH HLQHV DXV $XVWUDOLHQ� 'HXWVFKODQG XQG *UR�EULWDQQLHQ� 0LW
GHU GHXWVFKHQ %|UVH XQG GHU $XVWUDOLD XQG 1HZ =HDODQG %DQNLQJ *URXS VLQG ]ZHL
)LQDQ]GLHQVWOHLVWHU HQWKDOWHQ XQG PLW +RVW +RWHOV 	 5HVRUWV LVW HLQ
,PPRELOLHQXQWHUQHKPHQ YHUWUHWHQ� 'LH 0DUNWNDSLWDOLVLHUXQJ UHLFKW YRQ �� ELV �� 0UG� (85
PLW HLQHP 0LWWHOZHUW YRQ �� 0UG� 'LH GXUFKVFKQLWWOLFKHQ (� 6 XQG * 6FRUHV VLQG ��� �� XQG
���

������ 5�FNUHFKQXQJHQ GHU�(6*�$NWLHQSRUWIROLRV���

=XQlFKVW ZXUGH GLH 5�FNUHFKQXQJ I�U GHXWVFKH $NWLHQ GXUFKJHI�KUW� 'LH UHODWLY JHULQJH =DKO YRQ
$NWLHQ PLW (6*�5DWLQJV KDW GD]X JHI�KUW� GDVV ZLU XQVHUH XUVSU�QJOLFK JHSODQWHQ $QIRUGHUXQJHQ
YRQ 7RS ��� * XQG 7RS ��� ( XQG 6 UHGX]LHUHQ PXVVWHQ� XP JHQXJ 7LWHO I�U GDV 3RUWIROLR �EULJ
]X EHKDOWHQ�

$X�HUGHP ZHUGHQ �������� DQ 3DXVFKDOJHE�KUHQ I�U %HUDWXQJ XQG 0DQDJHPHQW SUR -DKU
DQJHQRPPHQ XQG HQWVSUHFKHQG DEJH]RJHQ� $XFK DOOH DQGHUHQ 3DUDPHWHU ZXUGHQ ZLH I�U GLH
EHVWHKHQGHQ VLHEHQ 'LYHUVLILNDWRU�3RUWIROLRV JHZlKOW����

)�U GLH 5�FNUHFKQXQJHQ GHU 3RUWIROLRV ZXUGHQ WHFKQLVFKH $QQDKPHQ JHWURIIHQ� XP HLQH
UHDOLVWLVFKH 8PVHW]XQJ LQ UHDOHQ 3RUWIROLRV I�U $QOHJHU DXV GHP (XUR�5DXP ]X UHIOHNWLHUHQ�

�������� 'HXWVFKH�$NWLHQ�(6*�3RUWIROLR

��� %DVLHUHQG DXI GHQ .ULWHULHQ� GLH ELV $XJXVW ���� JHQXW]W ZXUGHQ
��� )�U GDV (6* (7)�3RUWIROLR 7UHQG ZHUGHQ DXIJUXQG ]XVlW]OLFKHU HUZDUWHWHU 7UDQVDNWLRQHQ �� S�D�
DQJHQRPPHQ XQG DEJH]RJHQ�
��� $QGHUV DOV EHL GHQ :HOWPDUNWSRUWIROLRV� EHL GHP GLH 6HOHNWLRQ GHU $QODJHVHJPHQWH XQG
GD]XJHK|ULJH (7)V �EHU GLH =HLW ]LHPOLFK VWDELO LVW� ZXUGH I�U GLH 5�FNUHFKQXQJ ]XP MHZHLOLJHQ
-DKUHVZHFKVHO HLQ YROOHV 5HEDODQFLQJ DXI *OHLFKJHZLFKWXQJ DXVJHI�KUW� ZDV ]X QHQQHQVZHUWHQ
9HUlQGHUXQJHQ GHU $QODJHVHJPHQWH �%UDQFKHQ XQG I�U JOREDOH 3RUWIROLRV DXFK /lQGHU� I�KUHQ NDQQ�
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$FKVH�� 'HU JUDXH %HUHLFK ]HLJW GLH .XUYH GHV PD[LPDOHQ ]ZLVFKHQ]HLWOLFKHQ
9HUOXVWV �UHFKWH $FKVH�� 5HEDODQFLQJ DXI *OHLFKJHZLFKWXQJ ]XP MHZHLOLJHQ
-DKUHVZHFKVHO�

�������� ,QIUDVWUXNWXUDNWLHQ�(6*�3RUWIROLR

5HQGLWH 7LWHODQ]DKO

���� ������� ��
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&KDUW �� 'LH *UDILN]HLJW GLH :HUWHQWZLFNOXQJ �QDFK ILNWLYHQ *HE�KUHQ YRQ ������ EHL
HLQHU $QODJH LQ ,QIUDVWUXNWXU (6*�$NWLHQ QDFK GHQ REHQ EHVFKULHEHQHQ .ULWHULHQ
�OLQNH $FKVH�� 'HU JUDXH %HUHLFK ]HLJW GLH .XUYH GHV PD[LPDOHQ ]ZLVFKHQ]HLWOLFKHQ
9HUOXVWV �UHFKWH $FKVH�� 5HEDODQFLQJ DXI *OHLFKJHZLFKWXQJ ]XP MHZHLOLJHQ
-DKUHVZHFKVHO�

�������� ,PPRELOLHQDNWLHQ�5(,7�(6*�3RUWIROLR
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5HQGLWH 7LWHODQ]DKO
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&KDUW �� 'LH *UDILN ]HLJW GLH :HUWHQWZLFNOXQJ �QDFK ILNWLYHQ *HE�KUHQ YRQ ������ EHL
HLQHU $QODJH LQ ,PPRELOLHQ�5(,7 (6*�$NWLHQ QDFK GHQ REHQ EHVFKULHEHQHQ .ULWHULHQ
�OLQNH $FKVH�� 'HU JUDXH %HUHLFK ]HLJW GLH .XUYH GHV PD[LPDOHQ ]ZLVFKHQ]HLWOLFKHQ
9HUOXVWV �UHFKWH $FKVH�� 5HEDODQFLQJ DXI *OHLFKJHZLFKWXQJ ]XP MHZHLOLJHQ
-DKUHVZHFKVHO�

�������� *OREDO�(TXLWLHV�(6*�3RUWIROLR
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HLQHU $QODJH LQ *OREDO (TXLWLHV (6*�$NWLHQ QDFK GHQ REHQ EHVFKULHEHQHQ .ULWHULHQ
�OLQNH $FKVH�� 'HU JUDXH %HUHLFK ]HLJW GLH .XUYH GHV PD[LPDOHQ ]ZLVFKHQ]HLWOLFKHQ
9HUOXVWV �UHFKWH $FKVH�� 5HEDODQFLQJ DXI *OHLFKJHZLFKWXQJ ]XP MHZHLOLJHQ
-DKUHVZHFKVHO�
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�������� *OREDO�(TXLWLHV�(6*�6�3RUWIROLR
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&KDUW �� 'LH *UDILN ]HLJW GLH :HUWHQWZLFNOXQJ �QDFK ILNWLYHQ *HE�KUHQ YRQ ������ EHL
HLQHU $QODJH LQ *OREDO (TXLWLHV (6* 6�$NWLHQ QDFK GHQ REHQ EHVFKULHEHQHQ .ULWHULHQ
�OLQNH $FKVH�� 'HU JUDXH %HUHLFK ]HLJW GLH .XUYH GHV PD[LPDOHQ ]ZLVFKHQ]HLWOLFKHQ
9HUOXVWV �UHFKWH $FKVH�� 5HEDODQFLQJ DXI *OHLFKJHZLFKWXQJ ]XP MHZHLOLJHQ
-DKUHVZHFKVHO�
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���� 5HJHOPl�LJHV�0RQLWRULQJ�XQG�3RUWIROLRlQGHUXQJHQ�

7HFKQLVFKH $QSDVVXQJHQ� ]�%� /LTXLGDWLRQHQ YRQ $NWLHQ� 9HUVFKPHO]XQJHQ RGHU hEHUQDKPHQ�
ZHUGHQ DXWRPDWLVFK LQ GHQ 'HSRWV GHU $QOHJHU XPJHVHW]W E]Z� $QOHJHU ZHUGHQ YRQ LKUHQ
%DQNHQ E]Z� %HUDWHUQ�9HUZDOWHUQ �EHU VROFKH bQGHUXQJHQ LQIRUPLHUW� )�U /LTXLGLWlW DXV VROFKHQ
$QSDVVXQJHQ E]Z� DXFK $XVVFK�WWXQJHQ YRQ :HUWSDSLHUHQ LP 3RUWIROLR HUIROJHQ XQWHUMlKULJ
NHLQH (UVDW]DQODJHYRUVFKOlJH����

-lKUOLFK HUIROJW HLQH V\VWHPDWLVFKH hEHUSU�IXQJ GHU DQGHUHQ .ULWHULHQ �$XVVFKO�VVH� (6*�6FRUHV�
/RZ 5LVN� XQG 5HEDODQFLQJ DXI *OHLFKJHZLFKW� 'DEHL ZLUG DQJHQRPPHQ� GDVV 8QWHUQHKPHQ� GLH
LP 3RUWIROLR VLQG �G�K� QLFKW XQWHU $XVVFKO�VVH IDOOHQ�� VLFK QRUPDOHUZHLVH XQWHUMlKULJ QLFKW ]X
$XVVFKOXVVWLWHOQ HQWZLFNHOQ�

���� 7RS�����(6*�,QGL]HV XQG�LQGLYLGXHOOH�(6*�3RUWIROLRV�
�6WDUW�6HSWHPEHU ������RQOLQH�DE�$QIDQJ������

������ 9RUJHKHQ XQG�=XVDPPHQVHW]XQJ

=XQlFKVW ZXUGH QDFK GHQ DE 6HSWHPEHU ���� JHOWHQGHQ (6*�.ULWHULHQ HLQH /LVWH GHU 7RS ���
$NWLHQ ZHOWZHLW JHELOGHW� 'DEHL ZXUGHQ QXU GLH /LTXLGLWlWVYRUDXVVHW]XQJHQ��� XQG GLH �� 6WXIH
Å*RYHUQDQFH�5DQNLQJ´ YRQ �� DXI ��� JHlQGHUW� XP DXI HLQH /LVWH YRQ ��� 7LWHOQ ]X NRPPHQ� 'LH
=DKO ��� ZXUGH JHZlKOW� XP P|JOLFKVW VLFKHU ]X VWHOOHQ� GDVV DXV GHQ JU|�WHQ /lQGHUQ XQG
%UDQFKHQ MHZHLOV PHKUHUH 7LWHO YRUKDQGHQ VHLQ VROOWHQ�

$XV GLHVHQ ��� 7LWHOQ ZXUGHQ �� ,QGL]HV JHELOGHW� 'DV VLQG � /lQGHU� E]Z� 5HJLRQHQLQGL]HV� :HOW
�DOVR DOOH ��� 7LWHO�� 86$� (XURSD� (XURODQG� 8QLWHG .LQJGRP XQG 6FKZHL]HU $NWLHQ� +LQ]X
NRPPHQ I�U ���� ]HKQ %UDQFKHQLQGL]HV� %DVLVNRQVXPJ�WHU� )LQDQ]GLHQVWOHLVWXQJHQ� *HVXQGKHLW�
*UXQGVWRIIH� ,PPRELOLHQ� ,QGXVWULH� 1LFKW�%DVLVNRQVXPJ�WHU� 7HFKQRORJLH� 7HOHNRPPXQLNDWLRQ
XQG 9HUVRUJHU� 'D ZLU PLQGHVWHQV � 7LWHO LQ HLQHP ,QGH[ KDEHQ ZROOHQ� NDQQ VLFK GLH $Q]DKO GHU
,QGL]HV lQGHUQ� 6R JLEW HV I�U ���� NHLQHQ 9HUVRUJHULQGH[ PHKU �Å(UVDW]´ GDI�U LVW GHU gNRLQGH[�
VLHKH XQWHQ��

8QWHUMlKULJ ZHUGHQ 7LWHO� GLH ]�%� YRQ GHU %|UVH JHQRPPHQ ZHUGHQ� QLFKW HUVHW]W� VRQGHUQ GLH
HQWVSUHFKHQGH 3RVLWLRQ ZLUG PLW &DVK IRUWJHI�KUW�

��� )�U LQVWLWXWLRQHOOH $QOHJHU LVW HLQ VROFKHU 6HUYLFH MHGRFK P|JOLFK
��� ,Q GHQ OHW]WHQ �� +DQGHOVWDJHQ PXVV GDV +DQGHOVYROXPHQ MHZHLOV �EHU (85 �� 0LR� JHOHJHQ KDEHQ�
%HJU�QGXQJ� ,QGL]HV VROOHQ DXFK I�U *UR�DQOHJHU ]XJlQJOLFK VHLQ XQG GDKHU W\SLVFKH LQVWLWXWLRQHOOH
0LQGHVWOLTXLGLWlWVDQIRUGHUXQJHQ HUI�OOHQ�
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=XVlW]OLFK N|QQHQ LQGLYLGXHOOH (6*�3RUWIROLRV DXV GHQ 7RS ��� JHELOGHW ZHUGHQ� =�%� N|QQHQ
/lQGHU� XQG %UDQFKHQVHOHNWLRQ YRQ $QOHJHUQ PLWHLQDQGHU NRPELQLHUW ZHUGHQ XQG ]XVlW]OLFK
N|QQHQ HLQ]HOQH 7LWHO DXVJHVFKORVVHQ ZHUGHQ����

=XVDPPHQVHW]XQJ $QIDQJ ����� $XIJUXQG GHU (QGH ���� VWDUN HUK|KWHQ $QIRUGHUXQJHQ DQ GLH
(6* .ULWHULHQ� VLQG QXU NQDSS �� GHU $NWLHQ DXV ���� DXFK ���� ZLHGHU XQWHU GHQ 7RS ���� ���
VLQG 86 $NWLHQ XQG ��� MDSDQLVFK� � $NWLHQ VLQG GHU 6FKZHL] ]X]XRUGQHQ XQG � 'HXWVFKODQG�
gVWHUUHLFKLVFKH $NWLHQ VLQG QLFKW YHUWUHWHQ� (LQ 'ULWWHO GHU ��� $NWLHQ VLQG )LQDQ]GLHQVWOHLVWHU XQG
��� 7HFKQRORJLHXQWHUQHKPHQ VRZLH �� ,PPRELOLHQDNWLHQ�5(,7V� 'LH 0DUNWNDSLWDOLVLHUXQJ (QGH
���� UHLFKW YRQ �� ELV ]X ��� 0UG� (85 PLW HLQHP 'XUFKVFKQLWW YRQ HWZD �� 0UG� (85� 'LH
GXUFKVFKQLWWOLFKHQ (� 6 XQG * 6FRUHV VLQG ��� �� XQG ���

������ 8QWHUVFKLHGH�]ZLVFKHQ�VWDQGDUGLVLHUWHQ�XQG�
LQGLYLGXHOOHQ�3RUWIROLRV XQG�,QGL]HV

'LYHUVLILNDWRU LVW PLW GHQ 3RUWIROLRV JHVWDUWHW� I�U GLH HV DXV 6LFKW GHV ,QLWLDWRUV 0DUNWO�FNHQ JDE�
3DVVLYH 0XOWL�(7) 3RUWIROLRV XQG SDVVLYH (6* 3RUWIROLRV RKQH 9RUELOGHU DP GHXWVFKHQ XQG PHLVW
DXFK LQWHUQDWLRQDOHQ .DSLWDOPDUNW I�U SDVVLYH SURJQRVHIUHLH $QOHJHU� 6R ZXUGHQ GLH
,PPRELOLHQDNWLHQ XQG ,QIUDVWUXNWXUDNWLHQSRUWIROLRV HLQJHI�KUW� ZHLO VLH HLQHQ GLYHUVLIL]LHUWHQ (6*
=XJDQJ ]X GLHVHQ EHLGHQ $QODJHNODVVHQ HUP|JOLFKHQ VROOHQ� GLH LQ YLHOHQ $QOHJHUSRUWIROLRV QLFKW
DGlTXDW YHUWUHWHQ VLQG�

)�U SDVVLYH $QOHJHU LVW HV W\SLVFKHUZHLVH DXVUHLFKHQG� HLQ JOREDOHV (6* $NWLHQSRUWIROLR ]X KDOWHQ�
'LH QHXHQ /lQGHU� XQG %UDQFKHQLQGL]HV� GLH ZLH DOOH 'LYHUVLILNDWRUO|VXQJHQ SDVVLY XQG
SURJQRVHIUHL VLQG� ZXUGHQ I�U ÅDOORNDWLRQVDNWLYH´ E]Z� SURJQRVHEDVLHUWH $QOHJHU HQWZLFNHOW� GLH
HLQ]HOQH /lQGHU RGHU %UDQFKHQ �EHU� RGHU XQWHU�JHZLFKWHQ ZROOHQ� DEHU NHLQH (LQ]HOWLWHOVHOHNWLRQ
YRUQHKPHQ ZROOHQ� )�U VROFKH $QOHJHU VLQG ZLHGHUXP GLH LQGLYLGXHOOHQ 3RUWIROLRV HQWZLFNHOW
ZRUGHQ�

(V JLEW GUHL ZHVHQWOLFKH 8QWHUVFKLHGH ]ZLVFKHQ 3RUWIROLRV XQG ,QGL]HV� $Q]DKO GHU %HVWDQGWHLOH
�E]Z� /LTXLGLWlWVDQIRUGHUXQJHQ�� .RVWHQEHU�FNVLFKWLJXQJ XQG =XVDW]VHUYLFHV�

0LW $XVQDKPH GHV *OREDO (TXLWLHV 6 3RUWIROLRV �� 7LWHO�� KDEHQ 3RUWIROLRV PLW �� ELV �� HLQH
0LQGHVW� XQG HLQH 0D[LPDODQ]DKO YRQ .RPSRQHQWHQ� GLH QLFKW DOOH LQ GHQ 7RS ��� (6* 7LWHOQ
HQWKDOWHQ VHLQ P�VVHQ� 6R HQWKDOWHQ GLH 3RUWIROLRV 'HXWVFKH $NWLHQ� ,QIUDVWXNWXUDNWLHQ XQG
,PPRELOLHQDNWLHQ ]XP %HLVSLHO 3RVLWLRQHQ� GLH GLH /LTXLGLWlWVDQIRUGHUXQJHQ GHU ,QGL]HV QLFKW
HUI�OOHQ P�VVHQ�

��� 'LHVH )XQNWLRQDOLWlW VROO DOOHQ 3ULYDWDQOHJHUQ DE ���� ]XJlQJOLFK JHPDFKW ZHUGHQ
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0LW $XVQDKPH GHV 7RS ��� ,QGH[ KDEHQ ,QGL]HV YRQ 'LYHUVLILNDWRU NHLQH IL[H $Q]DKO YRQ
%HVWDQGWHLOHQ XQG EH]LHKHQ VLFK QXU DXI GLH 7RS ��� (6* 7LWHO�

,QGLYLGXHOOH (6*�3RUWIROLRV VLQG LQGLYLGXHOOH .RPELQDWLRQHQ YRQ ,QGL]HV XQG $XVVFKO�VVHQ�

%HLVSLHOH� 'HU (6*�,PPRELOLHQ 6HNWRULQGH[ XPIDVVW NHLQH IL[H $Q]DKO XQG DOV 5HVXOWDW ZHQLJHU
7LWHO DOV GDV HQWVSUHFKHQGH EHUHLWV EHVWHKHQGH (6* 3RUWIROLR� ZHLO GLH 6HOHNWLRQ GHV ,QGH[ DXI GLH
JOREDOHQ 7RS ��� (6*�7LWHO XQG HQWVSUHFKHQGH /LTXLGLWlWVDQIRUGHUXQJHQ EHVFKUlQNW LVW� ,Q GHQ
VWDQGDUGLVLHUWHQ 3RUWIROLRV VLQG ]XVlW]OLFKH 7LWHO DXIJHI�KUW� GLH LP 5DQNLQJ DX�HUKDOE GHU 7RS ���
OLHJHQ� 'D GDV 5DQNLQJ QDFK Å*RYHUQDQFH´ HUIROJW� N|QQHQ GLH *RYHUQDQFHZHUWH HWZDV QLHGULJHU
OLHJHQ DOV EHL GHQ 7RS ��� 7LWHOQ� %HL ( XQG 6 XQG PD[LPDOHQ 9HUOXVWHQ P�VVHQ GLH 7LWHO ZHLWHUKLQ
]X GHQ EHVWHQ ��� E]Z� DE ���� ]X GHQ EHVWHQ ��� JHK|UHQ�

.RVWHQEHU�FNVLFKWLJXQJ� %HL GHU %HUHFKQXQJ GHU ,QGL]HV ZHUGHQ NHLQH .RVWHQ EHU�FNVLFKWLJW� GD
GLHVH LQGLYLGXHOO ² MH QDFK $Q]DKO GHU 7LWHO� 'HSRWEDQN XQG JHQXW]WHP %HUDWHU�9HUZDOWHU ² VHKU
XQWHUVFKLHGOLFK VHLQ N|QQHQ� 3RUWIROLRNHQQ]DKOHQ GDJHJHQ ZHUGHQ QDFK HLQHP ILNWLYHQ
.RVWHQDE]XJ YRQ �� S�D� EHUHFKQHW�

=XVDW]VHUYLFHV� )�U 6WDQGDUG�3RUWIROLRV ZHUGHQ ]DKOUHLFKH =XVDW]IXQNWLRQHQ XQG $QDO\VHQ
EHUHLWJHVWHOOW� I�U ,QGL]HV QXU ZHQLJH�

,Q ���� ZDUHQ DXFK LP *OREDO (TXLWLHV (6* 3RUWIROLR QRFK 7LWHO HQWKDOWHQ� GLH QLFKW ]X GHQ 7RS
��� (6* 7LWHOQ JHK|UHQ� 'DV OLHJW DQ GHQ DE 6HSWHPEHU JHlQGHUWHQ DEHU I�U GLH
%HVWDQGVSRUWIROLRV HUVW ]XP -DKUHVHQGH ���� DQJHZHQGHWHQ VWULNWHUHQ 5HVWULNWLRQHQ EHL ( XQG 6
.ULWHULHQ E]Z� DQ GHU VWULNWHUHQ $XVVFKOXVVUHJHO I�U PD[LPDOH 9HUOXVWH �0D[ /RVV�� :lKUHQG ELV
6HSWHPEHU ���� GHU 0D[ /RVV LQQHUKDOE GHU 7RS ��� DOOHU 7LWHO XQDEKlQJLJ YRQ (6* .ULWHULHQ
OLHJHQ PXVVWH� PXVV HU QXQ XQWHU GHQ 7RS ��� DOOHU YHUEOLHEHQHQ 7LWHO QDFK GHU (6*�6HOHNWLRQ
OLHJHQ� 'LHVH *UHQ]H ZXUGH I�U DOOH ,QGL]HV XQG 3RUWIROLRV DE (QGH ���� DXI ��� KRFKJHVHW]W�

���� 'HU�gNR�(6*�,QGH[�XQG�GHU�,PSDFW�(6*�,QGH[

(V JLEW ]DKOUHLFKH %HJULIIH I�U ,QYHVWPHQWV� GLH QLFKW DXVVFKOLH�OLFK JHZLQQRULHQWLHUWH =LHOH KDEHQ�
)�U YRU DOOHP |NRORJLVFK RULHQWLHUH ,QYHVWPHQWV ZLUG DXFK YRQ QDFKKDOWLJHQ .DSLWDODQODJHQ
JHVSURFKHQ XQG I�U VR]LDO RULHQWLHUWH DXFK YRQ 6RFLDOO\ 5HVSRQVLEOH ,QYHVWPHQWV �65,�� 'XUFK
UHOLJL|VH 1RUPHQ JHSUlJWH .DSLWDODQODJHQ ZHUGHQ RIW DXFK DOV ÅHWKLVFK´ EH]HLFKQHW� $XFK GLH
UHODWLY ZHLWHQ XQG XQEHVWLPPWHQ %HJULIIH ÅYHUDQWZRUWOLFKH´ RGHU ÅYHUDQWZRUWXQJVYROOH´
.DSLWDODQODJHQ ZHUGHQ JHQXW]W� 'XUFK]XVHW]HQ VFKHLQW VLFK DEHU GLH %H]HLFKQXQJ (6*�
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,QYHVWPHQWV �(QYLURQPHQW� 6RFLDO� *RYHUQDQFH� I�U $QODJHQ� GLH EHVRQGHUHQ :HUW DXI
|NRORJLVFKH� VR]LDOH XQG 8QWHUQHKPHQVI�KUXQJVTXDOLWlW OHJHQ����

9RU DOOHP VR]LDOH 9HQWXUH &DSLWDO ,QYHVWPHQWV �(LJHQNDSLWDO I�U 6WDUWXSV� E]Z�
3URMHNWILQDQ]LHUXQJHQ ZHUGHQ RIW DOV ,PSDFW RGHU 0LVVLRQ ,QYHVWPHQWV EH]HLFKQHW� DOVR DOV
,QYHVWPHQWV� GLH HLQHQ SRVLWLYHQ VR]LDOHQ DEHU RIW DXFK |NRORJLVFKHQ %HLWUDJ OLHIHUQ VROOHQ� 9LHOH
GHU VR ILQDQ]LHUWHQ 3URMHNWH E]Z� 8QWHUQHKPHQ ZHUGHQ |NRQRPLVFK QLFKW HUIROJUHLFK XQG VHOEVW
EHL HUIROJUHLFKHQ 3URMHNWHQ NDQQ RIW YLHO =HLW ELV ]X GHQ HUVWHQ QHQQHQVZHUWHQ .DSLWDOU�FNIO�VVHQ
DQ $QOHJHU YHUJHKHQ� GD PHLVW YLHO $XIZDQG I�U $XINOlUXQJ�0DUNHWLQJ EHWULHEHQ ZHUGHQ PXVV�
'DV VLQG 8PVWlQGH� GLH I�U WUDGLWLRQHOOH .UHGLWILQDQ]LHUXQJHQ RGHU (LJHQNDSLWDOLQYHVWPHQWV RIW
QLFKW DWWUDNWLY VLQG �V�D� .DUHQ :HQGW� 3RVLWLYH ,PSDFW ,QYHVWPHQWV� $UEHLWVSDSLHU� ����������� 6� ���

,Q GHU 5HLQIRUP VLQG GUHL $UWHQ YRQ ,QYHVWPHQWV ]X XQWHUVFKHLGHQ�

� 7UDGLWLRQHOOH� SULPlU JHZLQQRULHQWLHUWH ,QYHVWPHQWV

� (6* ,QYHVWPHQWV� GLH QHEHQ *HZLQQ]LHOHQ DXFK (6*�=LHOH YHUIROJHQ

� ,PSDFW ,QYHVWPHQWV RKQH SULPlUHV *HZLQQ]LHO� GLH SRVLWLYHQ Å,PSDFW´ RKQH .DSLWDOYHUOXVWH
HUUHLFKHQ ZROOHQ

'DYRQ DE]XJUHQ]HQ VLQG 6SHQGHQ�6FKHQNXQJHQ� GLH NHLQH ,QYHVWPHQWV E]Z� .DSLWDODQODJHQ VLQG�

'LYHUVLILNDWRU ELHWHW WUDGLWLRQHOOH XQG (6* ,QYHVWPHQWV DQ� ZREHL GLH (6* ,QYHVWPHQWV YRQ
'LYHUVLILNDWRU GLH JOHLFKHQ *HZLQQ]LHOH KDEHQ ZLH WUDGLWLRQHOOH ,QYHVWPHQWV� 'LH (6* ,QYHVWPHQWV
YRQ 'LYHUVLILNDWRU ZHUGHQ DOV Å3XUH (6*´ EH]HLFKQHW� ZHLO GLH $NWLHQVHOHNWLRQ �IDVW� QXU DQKDQG
YRQ (6*�.ULWHULHQ HUIROJW XQG Å|NRQRPLVFKH´ .ULWHULHQ �ELV DXI PD[LPDOH 9HUOXVWH� NHLQH 5ROOH
VSLHOHQ� 'LH PHLVWHQ VRJHQDQQWHQ (6* $QJHERWH DP 0DUNW QXW]HQ YRU DOOHP |NRQRPLVFKH
.ULWHULHQ ]XU $NWLHQVHOHNWLRQ XQG ]XVlW]OLFK HLQHQ RGHU PHKUHUH (6*�$XVVFKO�VVH XQG JJI� QRFK
%HVW�,Q�&ODVV $QVlW]H� 'LYHUVLILNDWRU QXW]W (� 6 XQG *�5DWLQJV YRQ 7KRPVRQ 5HXWHUV� GHUHQ
%HUHFKQXQJ VLFK QDFK %UDQFKHQ XQWHUVFKLHGHQ NDQQ� )�U GLH $NWLHQVHOHNWLRQ JHOWHQ MHGRFK I�U DOOH
8QWHUQHKPHQ GLHVHOEHQ 0LQGHVWYRUDXVVHW]XQJHQ� XP LQ GLH 3RUWIROLRV DXIJHQRPPHQ ]X ZHUGHQ
�Å%HVW�LQ 8QLYHUVH´��

=XVlW]OLFK ELHWHW 'LYHUVLILNDWRU JHZLQQRULHQWLHUWH �(6*�� ,PSDFW $QODJHQ DQ� 'DEHL YHUIROJW
'LYHUVLILNDWRU HLQHQ SUDJPDWLVFKHQ $QVDW] GHU GDULQ EHVWHKW� DXV WUDGLWLRQHOOHQ OLTXLGHQ $NWLHQ
GLHMHQLJHQ WUDGLWLRQHOOHQ E|UVHQQRWLHUWHQ $NWLHQJHVHOOVFKDIWHQ ]X LGHQWLIL]LHUHQ� GLH HLQHUVHLWV
VWUHQJHQ (6* .ULWHULHQ HQWVSUHFKHQ XQG DQGHUHUVHLWV DXFK HLQHQ SRVLWLYHQ VR]LDOHQ RGHU
|NRORJLVFKHQ ,PSDFW OLHIHUQ N|QQHQ� 'DV XQWHUVFKHLGHW VLFK YRQ GHQ PHLVWHQ DQGHUHQ ,PSDFW�
$QJHERWHQ DP 0DUNW� GLH PHLVW YRU DOOHP DXI LOOLTXLGH E]Z� ZHQLJ OLTXLGH ,QYHVWPHQWV VHW]HQ XQG
RIW NHLQH RGHU QXU QLHGULJH (6*�$QIRUGHUXQJHQ DQ GLH ,QYHVWPHQWV VWHOOHQ�

��� =X 'HILQLWLRQHQ VLHKH DXFK 6|KQKRO]�)UDQN ����
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'HU )RNXV DXI VWUHQJH (6* .ULWHULHQ VROO VLFKHUVWHOOHQ� GDVV NHLQH $NWLHQ LQ GLH ,PSDFW�3RUWIROLRV
DXIJHQRPPHQ ZHUGHQ� GLH VHOEVW QLFKW QDFK VROFKHQ .ULWHULHQ DXVJHULFKWHW VLQG�

%DVLV I�U ,PSDFW ,QYHVWPHQWV VLQG EHL 'LYHUVLILNDWRU GLH �� 8QLWHG 1DWLRQV 6XVWDLQDEOH
'HYHORSPHQW *RDOV �6'*�� 1R SRYHUW\� ]HUR KXQJHU� JRRG KHDOWK DQG ZHOO EHLQJ� TXDOLW\
HGXFDWLRQ� JHQGHU HTXDOLW\� FOHDQ ZDWHU DQG VDQLWDWLRQ� DIIRUGDEOH DQG FOHDQ HQHUJ\� GHFHQW ZRUN
DQG HFRQRPLF JURZWK� LQGXVWU\� LQQRYDWLRQ DQG LQIUDVWUXFWXUH� UHGXFHG LQHTXDOLWLHV� VXVWDLQDEOH
FLWLHV DQG FRPPXQLWLHV� UHVSRQVLEOH FRQVXPSWLRQ DQG SURGXFWLRQ� FOLPDWH DFWLRQ� OLIH EHORZ ZDWHU�
OLIH RQ ODQG� SHDFH� MXVWLFH DQG VWURQJ LQVWLWXWLRQV XQG SDUWQHUVKLSV IRU WKH JRDOV�

,P ,GHDOIDOO KDEHQ ,PSDFW ,QYHVWPHQWV GDV =LHO� Å%HG�UIWLJH´ ]X XQWHUVW�W]HQ� 'DEHL VROOWHQ
6HUYLFHV�3URGXNWH DQJHERWHQ ZHUGHQ� GLH YRQ GLHVHQ EH]DKOEDU VLQG� =XVlW]OLFK VROOHQ
6HUYLFHV�3URGXNWH DQJHERWHQ ZHUGHQ� GLH ÅGHU 0DUNW´ QRUPDOHUZHLVH QLFKW DQELHWHW� /LTXLGH �DOVR
PHLVW JUR�H� E|UVHQQRWLHUWH 8QWHUQHKPHQ VLQG MHGRFK ÅQRUPDOH´ .DSLWDOPDUNWWHLOQHKPHU� 'DKHU
LVW HLQH 6HOHNWLRQ VROFKHU 8QWHUQHKPHQ I�U HLQHQ ,PSDFW ,QGH[ QLFKW SHUIHNW�

:lKUHQG HLQLJH GHU R�J� =LHOH PDQFKPDO GXUFK JXWH (UI�OOXQJ YRQ (6* .ULWHULHQ �]�%� JHQGHU
HTXDOLW\� GHFHQW ZRUN DQG HFRQRPLF JURZWK� LQQRYDWLRQ� UHVSRQVLEOH SURGXFWLRQ� HUUHLFKW ZHUGHQ
N|QQHQ� JLEW HV LQ DQGHUHQ 6'*�%HUHLFKHQ JDU NHLQH E|UVHQQRWLHUWHQ $NWLHQJHVHOOVFKDIWHQ�

(LQH $QDO\VH GHU EHVWHQ OLTXLGHQ (6*�$NWLHQ I�KUW ]XU ,GHQWLILNDWLRQ IROJHQGHU %UDQFKHQ� GLH
JUXQGVlW]OLFK ]X SRVLWLYHP ,PSDFW I�KUHQ N|QQHQ�

� *HVXQGKHLWVI|UGHUXQJ� *HVXQGKHLWVZHVHQ

� 8PZHOWI|UGHUXQJ� (UQHXHUEDUH (QHUJLHQ XQG UHOHYDQWH �HOHNWULVFKH� ,QIUDVWUXNWXU�
�PRQRSRODUWLJH� |IIHQWOLFKH 7UDQVSRUWDQJHERWH� Y�D� 6FKLHQHQYHUNHKU �QLFKW MHGRFK SULYDWH
)OXJJHVHOOVFKDIWHQ�� )RUVWZLUWVFKDIW� :DVVHUYHU� XQG ²HQWVRUJHU XQG 5HFH\FOLQJXQWHUQHKPHQ

'DEHL LVW DOOHUGLQJV QLFKW VLFKHU� GDVV DOOH 8QWHUQHKPHQ GHU DXIJHI�KUWHQ %UDQFKHQ PLW JXWHQ
(6*�%HXUWHLOXQJHQ� ZLH ]�%� %ULOOHQ� XQG :DDJHQKHUVWHOOHU� DXFK HLQHQ QHQQHQVZHUWHQ SRVLWLYHQ
,PSDFW LP 6LQQH GHU 81 3ULQ]LSLHQ EULQJHQ�

=XVlW]OLFK ]X GHQ EHLGHQ REHQ JHQDQQWHQ %UDQFKHQ N|QQWH PDQ DXIJUXQG DQGHUHU
P|JOLFKHUZHLVH SRVLWLYHU ,PSDFW�$NWLYLWlWHQ HLQ]HOQH 8QWHUQHKPHQ DQGHUHU %UDQFKHQ
KLQ]XQHKPHQ� ]�%� *HQHULND�+HUVWHOOHU� +HUVWHOOHU YRQ |NRORJLVFKHQ 9HUSDFNXQJHQ RGHU +HUVWHOOHU
YRQ /RNRPRWLYHQ� 'LHVH $XVQDKPHQ ZHUGHQ MHGRFK EHL XQVHUHU 3RUWIROLRELOGXQJ QLFKW
EHU�FNVLFKWLJW� ZHLO VLH QLFKW HLQGHXWLJ PLW NODUHQ 5HJHOQ HUIDVVW ZHUGHQ N|QQHQ XQG 'LYHUVLILNDWRU
QXU UHJHOEDVLHUWH XQG GDPLW DXFK WUDQVSDUHQW QDFKYROO]LHKEDUH 3RUWIROLRV DQELHWHW�

0LW GHP +HDOWKFDUH E]Z� *HVXQGKHLWV�(6*�,QGH[ YRQ 'LYHUVLILNDWRU ZLUG GHU %HUHLFK
*HVXQGKHLWVI|UGHUXQJ EHUHLWV DEJHGHFNW� $QIDQJ ���� NDP GHU gNR (6*�,QGH[ PLW GHQ XQWHU
8PZHOWI|UGHUXQJ JHQDQQWHQ %UDQFKHQ KLQ]X� 'HU QHXH ,PSDFW (6*�,QGH[ YHUHLQW GH +HDOWKFDUH�
XQG GHQ gNRLQGH[� LQGHP DOOH MHZHLOLJHQ %HVWDQGWHLOH JOHLFKJHZLFKWHW ZHUGHQ�
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'HU gNRLQGH[ HQWKlOW $QIDQJ ���� QXU � 7LWHO� GHU *HVXQGKHLWVEUDQFKHQLQGH[ �� XQG GHU ,PSDFW�
,QGH[ GDPLW ��� :LH EHL DOOHQ (6* 3RUWIROLRV ZHUGHQ MHZHLOV DP -DKUHVHQGH GLH 5HJHOQ �EHUSU�IW
XQG QHX DQJHZHQGHW XQG GLH 3RUWIROLREHVWDQGWHLOH DXI GDV $XVJDQJVJHZLFKW UHEDODQ]LHUW�

���� (UZHLWHUXQJVP|JOLFKNHLWHQ�I�U�LQVWLWXWLRQHOOH�$QOHJHU

)�U *HVFKlIWVSDUWQHU XQG LQVWLWXWLRQHOOH $QOHJHU N|QQHQ LQGLYLGXHOOH 3RUWIROLRV ]�%� I�U DQGHUH
$QODJHXQLYHUVHQ HQWZLFNHOW ZHUGHQ� $X�HUGHP NDQQ HLQ LQGLYLGXHOOHV (6*�5HSRUWLQJ JHOLHIHUW
ZHUGHQ XQG DXFK �(6*�� 6WLPPUHFKWVDXV�EXQJHQ VLQG P|JOLFK� $XFK DQGHUH E]Z� ZHLWHUH (6*�
'DWHQTXHOOHQ N|QQHQ JHQXW]W ZHUGHQ�

�� 6\VWHPDWLVFKH�3RUWIROLRYHUlQGHUXQJHQ LP�=HLWYHUODXI

���� 0XVWHU� XQG�$QOHJHUSRUWIROLRV��(LQH�9RUEHPHUNXQJ

'LH IROJHQGHQ 5HJHOQ EH]LHKHQ VLFK DXI GDV 9RUJHKHQ I�U Å1HXDQODJH�3RUWIROLRV´ � 
0XVWHUSRUWIROLRV�� %HVWDQGVDQOHJHU HUKDOWHQ GLH bQGHUXQJVLQIRUPDWLRQHQ ]X 1HXDQODJHSRUWIROLRV�
ZHQQ 6LH VLFK I�U GLH HQWVSUHFKHQGHQ 1HZV DQJHPHOGHW KDEHQ����

(V JLEW NHLQH DXWRPDWLVFKHQ 9HUlQGHUXQJHQ YRQ %HVWDQGVSRUWIROLRV � $QOHJHUSRUWIROLRV� GXUFK
'LYHUVLILNDWRU� GHQQ 'LYHUVLILNDWRU KDW QRUPDOHUZHLVH NHLQHUOHL ,QIRUPDWLRQHQ �EHU GLH 'HSRWV YRQ
$QOHJHUQ� $XV GLHVHP *UXQG ZHUGHQ DXFK NHLQH NRQNUHWHQ +DQGOXQJVHPSIHKOXQJHQ I�U
%HVWDQGVDQODJHQ DEJHJHEHQ� )�U JXWH NRQNUHWH +DQGOXQJVHPSIHKOXQJHQ VLQG ,QIRUPDWLRQHQ
�EHU GDV LP 3RUWIROLR DQJHOHJWH 9ROXPHQ� LQGLYLGXHOOH $QODJHVWUDWHJLHQ �]�%� 6SDUSOlQH� XQG GLH
+DQGHOV� E]Z� 8PVHW]XQJVNRVWHQ LP MHZHLOLJHQ 'HSRW HUIRUGHUOLFK� 'LHVH N|QQHQ WHLOZHLVH
HUKHEOLFK YRQHLQDQGHU DEZHLFKHQ� 'LYHUVLILNDWRU EHP�KW VLFK DEHU� DXFK I�U 0XVWHU� E]Z�
1HXDQODJHSRUWIROLRV GLH +DQGHOVWUDQVDNWLRQHQ JHULQJ ]X KDOWHQ�

(V LVW DE]XVHKHQ� GDVV 0XVWHUSRUWIROLRV N�QIWLJ VWDQGDUGLVLHUW I�U PHKUHUH $QOHJHU EHL HLQHP
VSH]LILVFKHQ 'HSRWYHUZDOWHU XPJHVHW]W ZHUGHQ N|QQHQ �VWDQGDUGLVLHUWH 9HUP|JHQVYHUZDOWXQJ
E]Z� %HVWDQGVSRUWIROLRV�� )�U VROFKH )lOOH ZHUGHQ N�QIWLJ ZHLWHUH VSH]LILVFKH 5HJHOQ HQWZLFNHOW
XQG NRPPXQL]LHUW�

��� $NWXHOO VWHKW QXU HLQH JHQHUHOOH 1HZVIXQNWLRQ ]XU 9HUI�JXQJ� G�K� DOOH 1HZVDERQQHQWHQ HUKDOWHQ
Å1HZV´ ]X DOOHQ 3RUWIROLRV� (V LVW JHSODQW� N�QIWLJ 1HZV SUR 3RUWIROLR DQ]XELHWHQ�
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(LQH MHGHU]HLWLJH 1DFKELOGXQJ DOOHU bQGHUXQJHQ GHU 1HXDQODJHSRUWIROLRV NDQQ JHUDGH I�U NOHLQH
$QODJHVXPPHQ ]X HUKHEOLFKHQ 8PVHW]XQJVNRVWHQ I�KUHQ XQG LVW GDKHU QLFKW UDWVDP�
%HVWDQGVDQOHJHU E]Z� LKUH %HUDWHU�9HUZDOWHU P�VVHQ MHZHLOV VHOEVW HQWVFKHLGHQ� RE E]Z� LQ ZLH
ZHLW VLH bQGHUXQJHQ YRQ 1HXDQODJHSRUWIROLRV DXFK LQ LKUHQ %HVWDQGVSRUWIROLRV QDFKYROO]LHKHQ�
-HGH 3RUWIROLRlQGHUXQJ YRQ 'LYHUVLILNDWRU ZLUG PLW HLQHP ILNWLYHQ +DQGHO GRNXPHQWLHUW� 'LHVH
VLQG DXI GHU 'LYHUVLILNDWRU�:HEVHLWH XQWHU Å$UFKLY´ ��EHU Å'HWDLOPHQX´ HUUHLFKEDU� WUDQVSDUHQW
YHUI�JEDU�

'LH 3HUIRUPDQFHEHUHFKQXQJHQ DXI GHU ,QWHUQHWVHLWH YRQ 'LYHUVLILNDWRU VWHOOHQ GLH 3HUIRUPDQFH
YRQ 0XVWHUSRUWIROLRV GDU XQG EHU�FNVLFKWLJHQ GDKHU XQYHU]�JOLFK DOOH bQGHUXQJHQ YRQ
1HXDQODJHSRUWIROLRV�

'LH DNWXHOOHQ =XVDPPHQVHW]XQJHQ YRQ 1HXDQODJHSRUWIROLRV VLQG LQ GHQ Å3RUWIROLR�'RZQORDGV´
DXI GHU ,QWHUQHWVHLWH YRQ 'LYHUVLILNDWRU ]X ILQGHQ� 'LH GRUW HUVWHOOEDUH ,6,1�/LVWH LVW HLQH .DXIOLVWH�
GLH YRP $QOHJHUULVLNR RGHU GHU JHZ�QVFKWHQ &DVK�$OORNDWLRQ EHVWLPPW ZLUG XQG ZHLFKW DXFK
GDGXUFK YRQ GHU =XVDPPHQVHW]XQJ GHU 0XVWHUSRUWIROLRV DE� GDVV ZLU DXIJUXQG YRQ
.XUVVFKZDQNXQJHQ HLQHQ &DVK�3XIIHU HLQEDXHQ�

���� 0|JOLFKH�*U�QGH�I�U�5HEDODQ]LHUXQJHQ

5HEDODQ]LHUXQJ LP HQJHUHQ 6LQQ EHGHXWHW� GD� HLQ 3RUWIROLR� ZHOFKHV VLFK GXUFK 3HUIRUPDQFH GHU
$QODJHNODVVHQ RGHU ]�%� GXUFK =XI�KUXQJHQ RGHU (QWQDKPHQ YRQ GHU =LHODOORNDWLRQ HQWIHUQW KDW�
ZLHGHU DXI GLH XUVSU�QJOLFKH =LHODOORNDWLRQ JHEUDFKW ZLUG� 'DYRQ XQWHUVFKHLGHQ NDQQ PDQ
5HEDODQ]LHUXQJHQ LP ZHLWHUHQ 6LQQ� GLH DXI HLQH QHXH =LHODOORNDWLRQ HUIROJHQ� 5HEDODQ]LHUXQJHQ
N|QQHQ PDQXHOO RGHU DXWRPDWLVLHUW GXUFKJHI�KUW ZHUGHQ�

Å6HOEVWEHGLHQXQJVDQOHJHU´ P�VVHQ 5HEDODQ]LHUXQJHQ PDQXHOO YRUQHKPHQ� %HUDWHU N|QQHQ
5HEDODQ]LHUXQJHQ� GHQHQ %HUDWXQJVNXQGHQ ]XQlFKVW ]XVWLPPHQ P�VVHQ RGHU GLH VLH DEOHKQHQ
N|QQHQ� I�U LKUH .XQGHQ XQWHUVW�W]HQ� )�U 9HUP|JHQVYHUZDOWXQJVNXQGHQ ZHUGHQ
5HEDODQ]LHUXQJHQ W\SLVFKHUZHLVH DXWRPDWLVFK GXUFKJHI�KUW�

(V JLEW PHKUHUH *U�QGH I�U 5HEDODQ]LHUXQJHQ� %HL LQVWLWXWLRQHOOHQ $QOHJHUQ ZHUGHQ GLH
(UVWDOORNDWLRQHQ RIW LQ HLQHP DXIZlQGLJHQ 3UR]HVV IHVWJHOHJW XQG HV ZHUGHQ DXFK ]XOlVVLJH
%DQGEUHLWHQ IHVWJHOHJW� LQ GHQHQ VLFK HLQ]HOQH $QODJHNODVVHQ EHZHJHQ G�UIHQ� 5HEDODQ]LHUXQJHQ
HUIROJHQ GDKHU DXV DQODJHSROLWLVFKHQ *U�QGHQ� GDPLW VLFK GLH 3RUWIROLRV GDXHUKDIW LQQHUKDOE GHU
%DQGEUHLWHQ EHZHJHQ�

:HQQ PDQ HLQ 3RUWIROLR RKQH 5HEDODQ]LHUXQJHQ ODXIHQ OlVVW� VWHLJW GHU $QWHLO GHU UHODWLY EHVVHU
UHQWLHUHQGHQ $QODJHNODVVHQ DQ� 7KHRUHWLVFK VLQG GDV GLH $QODJHNODVVHQ PLW GHQ K|FKVWHQ 5LVLNHQ�
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VR GDVV GDV 3RUWIROLR LQVJHVDPW ODQJIULVWLJ ULVNDQWHU ZLUG���� 5HEDODQ]LHUXQJHQ GLHQHQ GDKHU RIW
GHU 5LVLNRVHQNXQJ�

(V JLEW ZHLWHUH *U�QGH I�U V\VWHPDWLVFKH 3RUWIROLRlQGHUXQJHQ� GLH WHFKQLVFK NHLQH
5HEDODQ]LHUXQJHQ DXI GDV $XVJDQJVJHZLFKW VLQG� 6R N|QQHQ VLFK GLH $QOHJHUSUlIHUHQ]HQ
lQGHUQ ��� � 3ULYDWH $QOHJHU ZHUGHQ LP /DXIH LKUHV /HEHQV W\SLVFKHUZHLVH ]XQlFKVW
ULVLNRWUDJIlKLJHU� ZHLO VLH PHKU YHUGLHQHQ XQG K|KHUH 9HUP|JHQ E]Z� 3XIIHU VFKDIIHQ N|QQHQ� ,Q
GHU (QWVSDUSKDVH� DOVR ZHQQ VLH RIW NHLQH RGHU QXU JHULQJH UHJHOPl�LJH (LQNRPPHQ HU]LHOHQ�
ZHUGHQ $QOHJHU GDJHJHQ W\SLVFKHUZHLVH ZLHGHU ULVLNRVFKHXHU� 3RUWIROLRV� GLH DXI GLH
5LVLNRWUDJIlKLJNHLW GHU $QOHJHU DXVJHULFKWHW VLQG� VROOWHQ HQWVSUHFKHQG JHlQGHUW ZHUGHQ�

:HQQ PDQ GHQ 'LYHUVLILNDWRU�(PSIHKOXQJHQ IROJW� PXVV GDEHL DOOHUGLQJV LQ GLHVHP )DOO ÅQXU´ GLH
&DVK�4XRWH DQJHSDVVW ZHUGHQ� QLFKW GLH JUXQGVlW]OLFKH $OORNDWLRQ ]X UHQGLWHRULHQWLHUWHQ
3RUWIROLRHOHPHQWHQ�

$X�HUGHP N|QQHQ VLFK GLH 0lUNWH lQGHUQ� LQVEHVRQGHUH GLH 5HQGLWH� XQG 5LVLNRHUZDUWXQJHQ DQ
$QODJHNODVVHQ� =LHO�$OORNDWLRQHQ� GLH YRQ 3URJQRVHQ DEKlQJLJ VLQG� N|QQHQ VLFK GDQQ HEHQIDOOV
lQGHUQ� 'DV WULIIW LP )DOO GHU SURJQRVHIUHLHQ .DSLWDODQODJH YRQ 'LYHUVLILNDWRU QLFKW ]X�

���� 8QWHUVFKLHGOLFKH�5HEDODQ]LHUXQJVPHWKRGHQ�LP�
9HUJOHLFK

8QVHUH HLJHQHQ $QDO\VHQ YRQ ���� ELV ����� ]HLJHQ� GDVV HV NDXP 8QWHUVFKLHGH ]ZLVFKHQ
MlKUOLFKHQ XQG KlXILJHUHQ 5HEDODQ]LHUXQJHQ JLEW� DEHU GDVV LQ GLHVHU 3HULRGH DOOH
5HEDODQ]LHUXQJHQ YRU .RVWHQ EHVVHU DOV %X\ DQG +ROG �NHLQH 5HEDODQ]LHUXQJHQ� JHZHVHQ ZlUHQ�

(LQH $OWHUQDWLYH ]X ]HLWOLFK IL[LHUWHQ 5HEDODQ]LHUXQJHQ VLQG V\VWHPDWLVFKH 5HEDODQ]LHUXQJHQ�
VREDOG EHVWLPPWH $EZHLFKXQJHQ YRQ GHU 6WDUWDOORNDWLRQ �EHUVFKULWWHQ ZHUGHQ �VRJHQDQQWH
7KUHVKKROGV�� 9DQJXDUG DQDO\VLHUW $EZHLFKXQJHQ YRQ ELV ]X ��� XQG ILQGHW NHLQH LGHDOHQ
$EZHLFKXQJVWULJJHU E]Z� 6FKZHOOHQ� 6ROFKH $QDO\VHQ ZHUGHQ ]XGHP VFKZLHULJHU� ZHQQ PHKU
$QODJHVHJPHQWH YHUZHQGHW ZHUGHQ� 6R EHVWHKW GDV :HOWPDUNWSRUWIROLR DXV �� $QODJHVHJPHQWHQ�
6ROO VFKRQ UHEDODQ]LHUW ZHUGHQ� ZHQQ QXU HLQ 6HJPHQW PLW HLQHU =LHODOORNDWLRQ ]�%� YRQ �� VLFK
XP PHKU DOV ��� YHUlQGHUW KDW"

��� 6� 9DQJXDUG 5HVHDUFK� %HVW SUDFWLFHV IRU SRUWIROLR UHEDODQFLQJ� 1RY����� �9DQJXDUG DQDO\VLHUW
'DWHQ YRQ � $QODJHVHJPHQWHQ �$NWLHQ� $QOHLKHQ� *HOGPDUNW� YRQ ���� ELV ������6� �
��� 9DQJXDUG ����� 6� ��� $EHU µLQYHVWRUV SUHIHUHQFHV PD\ EH OHVV SUHFLVH WKDQ WKHRU\ DVVXPHVµ�
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0LW 5HEDODQ]LHUXQJHQ VLQG DEHU VLFKHU LPPHU .RVWHQ YHUEXQGHQ XQG ]ZDU QLFKW QXU GLUHNWH
7UDQVDNWLRQVNRVWHQ� VRQGHUQ XQWHU 8PVWlQGHQ DXFK VWHXHUOLFKH (IIHNWH XQG DQGHUH LQGLUHNWH
.RVWHQ����

$OOHUGLQJV LVW XQVHU :HOWPDUNWSRUWIROLR QXU HLQH YHUHLQIDFKWH $EELOGXQJ GHV HFKWHQ
:HOWPDUNWSRUWIROLRV� Å'DV´ HFKWH :HOWPDUNWSRUWIROLR LVW VFKZHU ]X EHVWLPPHQ� 8QWHUVFKLHGOLFKH
8QWHUVXFKXQJHQ NRPPHQ ]X XQWHUVFKLHGOLFKHQ :HOWPDUNWSRUWIROLRV XQG QLFKW DOOH GLHVH
8QWHUVXFKXQJHQ ZHUGHQ UHJHOPl�LJ DNWXDOLVLHUW� 6RJDU EHL GHQVHOEHQ 4XHOOHQ JLEW HV
$EZHLFKXQJHQ� GLH WHLOZHLVH HUKHEOLFK VHLQ N|QQHQ����

���� :DUXP�GDV�:HOWPDUNWSRUWIROLR�QLFKW�UHEDODQ]LHUW�ZHUGHQ�
PXVV

:LU QHKPHQ DQ� GDVV HV LQVJHVDPW DXFK N�QIWLJ �EHU PHKUHUH -DKUH KLQZHJ W\SLVFKHUZHLVH QXU
UHODWLY JHULQJH MlKUOLFKH 9HUVFKLHEXQJHQ EHL GHQ 0DUNWNDSLWDOLVLHUXQJHQ GHU HLQ]HOQHQ
$QODJHNODVVHQ JHEHQ ZLUG���� 9DQJXDUG DQDO\VLHUW ]�%� GLH 3HULRGH YRQ ���� ELV ����� LQ GHQHQ
$NWLHQDQWHLOH ]HLWZHLVH EHL ��� 3UR]HQW ODJHQ� LQ GHU .ULVH ���� DXI ��� VDQNHQ XQG GDQQ ZLHGHU
DXI ��� VWLHJHQ� 9DQJXDUG VWHOOW IHVW� GDVV GLHVH 9HUVFKLHEXQJHQ LP :HVHQWOLFKHQ DXI
3HUIRUPDQFHHQWZLFNOXQJHQ GHU $QODJHNODVVHQ ]XU�FN]XI�KUHQ VLQG� Å7KLV VXJJHVWV WKDW LQYHVWRUV
LQ DJJUHJDWH PD\ QRW UHEDODQFH´����

:HLWHUKLQ QHKPHQ ZLU DQ� GDVV GLH :HOWPDUNWSRUWIROLRV YRQ 'LYHUVLILNDWRU GHQ :HOWNDSLWDOVWRFN
JXW DEELOGHQ�

%HL GLHVHQ $QQDKPHQ NDQQ JXW DUJXPHQWLHUW ZHUGHQ� GDVV 5HEDODQ]LHUXQJHQ ��� I�U GDV
:HOWPDUNWSRUWIROLR QLFKW Q|WLJ VLQG� ZHLO GDV LQYHVWLHUWH 3RUWIROLR VLFK GXUFK DNWXHOOH
0DUNWHQWZLFNOXQJHQ JHQDXVR HQWZLFNHOQ VROOWH ZLH GDV WKHRUHWLVFKH :HOWPDUNWSRUWIROLR�

7URW]GHP LVW HV LQWHUHVVDQW� GLH W\SLVFKHQ (IIHNWH YRQ 5HEDODQ]LHUXQJHQ ]X YHUVWHKHQ� 6R JLEW HV
GLH $QVLFKW� GDVV GHU 9HU]LFKW DXI 5HEDODQ]LHUXQJHQ ZLH LP :HOWPDUNWSRUWIROLR GDV 5LVLNR LP
3RUWIROLR HUK|KW�

��� 9DQJXDUG ����� 6� �� 7D[HV� GLUHFW WUDQVDFWLRQ FRVWV� WLPH DQG ODERU �RSSRUWXQLW\� FRVWV� WUDGLQJ
UHVWULFWLRQV
��� 6LHKH ]�%� GLH $JUDUDOORNDWLRQ EHL 9DFFKLQR�6FKXOOHU ���� YHUVXV *DG]LQVNL�6FKXOOHU�9DFFKLQR �����
'DV 5HSRUWLQJ GHU $QODJHNODVVHQ NDQQ VLFK MH QDFK 'DWHQTXHOOH� /DQG XQG $QODJHNODVVH XQWHUVFKHLGHQ�
'DI�U N|QQHQ ODQGHVVSH]LILVFKH *HVHW]H XQG 5HJXOLHUXQJHQ YHUDQWZRUWOLFK VHLQ�
��� 6LHKH $OORNDWLRQHQ �EHU PHKUHUH -DKUH EHL 'RHVZLMN�/DP�6ZLQNHOV ���� XQG
*DG]LQVNL�6FKXOOHU�9DFFKLQR ���� XQG ����� 'DV JLOW DEHU QXU� ZHQQ VLFK :lKUXQJVHIIHNWH LQ *UHQ]HQ
KDOWHQ� GHQQ GLHVH N|QQHQ LQ NXU]HU =HLW ]X 9HUlQGHUXQJHQ I�KUHQ� ZHQQ GLH $VVHWDOORNDWLRQHQ YRQ
:lKUXQJVUlXPHQ YRQHLQDQGHU DEZHLFKHQ
��� 6� 9DQJXDUG ����� 6� �
��� GHU %HJULII ZLUG LP )ROJHQGHQ DXFK I�U DQGHUH V\VWHPDWLVFKH $OORNDWLRQVDQSDVVXQJHQ YHUZHQGHW



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ���

.RQ]HSWLRQHOO VROOWH HLQ 9HU]LFKW DXI 5HEDODQ]LHUXQJHQ GD]X I�KUHQ� GDVV $QODJHNODVVHQ PLW
K|KHUHQ 5HQGLWHQ ODQJIULVWLJ DXFK K|KHUH 3RUWIROLRDQWHLOH HUKDOWHQ XQG GDPLW GDV 3RUWIROLR
WDWVlFKOLFK ULVNDQWHU ZLUG� ZHQQ PDQ DQQLPPW� GDVV K|KHUH 5HQGLWHQ PLW K|KHUHQ 5LVLNHQ
HLQKHUJHKHQ�

5HEDODQ]LHUXQJHQ ]X QXW]HQ� XP 3RUWIROLRUHQGLWHQ ]X HUK|KHQ� LVW GDKHU NRQ]HSWLRQHOO QXU
VLQQYROO� ZHQQ PDQ DQ HLQH VRJHQDQQWH 0HDQ 5HYHUVLRQ JODXEW� G�K� GDUDQ� GDVV ODQJIULVWLJ NHLQH
$QODJHNODVVH HLQH DQGHUH UHQGLWHPl�LJ GRPLQLHUHQ ZLUG� 8P P|JOLFKVW KRKH 5HQGLWHQ ]X
HUUHLFKHQ� ZlUH HV DQGHUQIDOOV EHVVHU� DOOHV LQ GLH ULVNDQWHVWH $QODJHNODVVH� DOVR GLH PLW GHQ
K|FKVWHQ 5HQGLWHHUZDUWXQJHQ DQ]XOHJHQ���� 2GHU PDQ ZHL� QLFKW� ZHOFKH $QODJHNODVVHQ N�QIWLJ
RXWSHUIRUPHQ ZHUGHQ� 'DV VSULFKW I�U HLQH *OHLFKJHZLFKWXQJ YRQ $QODJHNODVVHQ PLW UHJHOPl�LJHU
5HEDODQ]LHUXQJ�

'D HLQH VWlUNHUH 3RUWIROLRNRQ]HQWUDWLRQ LQ HLQ]HOQHQ $QODJHNODVVHQ E]Z� K|KHUH 5HQGLWHQ
HLQ]HOQHU $QODJHNODVVHQ QDFK JlQJLJHU 7KHRULH PLW K|KHUHQ 5LVLNHQ HLQKHUJHKHQ� VROOWHQ
5HEDODQ]LHUXQJHQ DXFK JHQXW]W ZHUGHQ� XP 3RUWIROLRULVLNHQ ]X UHGX]LHUHQ�

6WDWLVWLVFK ]HLJW VLFK� GDVV 5HEDODQ]LHUXQJHQ QLFKW XQEHGLQJW EHVVHUH 5HQGLWHQ RGHU JHULQJHUH
5LVLNHQ I�U 3RUWIROLRV PLW VLFK EULQJHQ���� 'LH HU]LHOWHQ 5HVXOWDWH KlQJHQ GDEHL DXFK YRQ GHQ
EHWUDFKWHWHQ 3HULRGHQ DE� ,Q EHVWLPPWHQ 0DUNWSHULRGHQ� ]�%� EHL VWHLJHQGHU 0DUNWYRODWLOLWlW RGHU
VWDUN DEZHLFKHQGHQ (QWZLFNOXQJHQ HLQ]HOQHU $QODJHNODVVHQ� N|QQHQ 5HEDODQ]LHUXQJHQ ]X
9HUOXVWHQ UHODWLY ]X 1LFKW�5HEDODQ]LHUXQJHQ �ÅFRQVWDQW PL[´� I�KUHQ� ,Q DQGHUHQ 0DUNWSKDVHQ
NDQQ GDV *HJHQWHLO GHU )DOO VHLQ����

���� 5HJHOPl�LJH�V\VWHPDWLVFKH�hEHUSU�IXQJHQ�DEHU�QLFKW�
XQEHGLQJW�5HEDODQ]LHUXQJHQ

��� V� ZHLWHU XQWHQ ]LWLHUWH 4XHOOHQ XQG DXFK 9DQJXDUG ����� 6� �
��� :HLJHO� (ULF -�� 7KDW IUHH UHEDODQFLQJ GHVVHUW FDQ EH FRVWO\� *OREDO )RFXV &DSLWDO :RUNLQJ 3DSHU
����� 6� �� ´UHEDODQFLQJ LWVHOI ZLOO QRW JXDUG DJDLQVW IDLUO\ GUDPDWLF FKDQJHV WR SRUWIROLR YRODWLOLW\µ� 6 ��
´GLIIHUHQW IRUPV RI PDUNHW EHKDYLRU OHDG WR GLIIHUHQW RXWFRPHV ZLWK QHLWKHU FRQVWDQW PL[ UHEDODQFLQJ
RU EX\ DQG KROG GRPLQDWLQJ LQ WHUPV RI ZHDOWK FUHDWLRQµ� ����� ELV $QIDQJ ������ 6� ��� ´ZKHQ YRODWLOLW\
VSLNHV XS WKH FRQVWDQW PL[ UHEDODQFH SURJUDP ZLOO H[SHULHQFH D ORVV UHODWLYH WR WKH EX\ DQG KROG
SRUWIROLR´�
��� *UDQJHU� 1LFN� *UHHQLQJ� 'RXJ� +DUYH\� &DPSHOO +�� 5DWWUD\� 6DQG\� =RX� 'DYLG� 5HEDODQFLQJ 5LVN�
:RUNLQJ 3DSHU 2NW� �� ����� 5HEDODQFLQJ VWUDWHJ\ DGGV ULVN FRPSDUHG WR EX\ DQG KROG� $QDO\VHQ ����
ELV ����� 6� ��� 'LYHUJLQJ DVVHW SULFHV FDQ OHDG WR PDUNHG XQGHUSHUIRUPDQFH RI UHEDODQFLQJ VWUDWHJLHV
�9HUZHLV DXI ��������� XQG �����������
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:LU KDEHQ XQV I�U HLQH MlKUOLFKH hEHUSU�IXQJ GHU 3RUWIROLRV HQWVFKLHGHQ� GLH MHGRFK QLFKW
XQEHGLQJW ]X bQGHUXQJHQ GHU 3RUWIROLRV I�KUHQ PXVV VRQGHUQ DXFK HUJHEHQ NDQQ� GDVV NHLQH
bQGHUXQJHQ Q|WLJ E]Z� VLQQYROO VLQG� 'LH *U�QGH I�U GLHVH )UHTXHQ] VLQG YLHOIlOWLJ� (LQH
$QSDVVXQJ GHU XQWHUMlKULJHQ $EZHLFKXQJ GHV /LYH�3RUWIROLRV YRQ GHQ ]X -DKUHVEHJLQQ
IHVWJHOHJWHQ 6ROO�$OORNDWLRQHQ P�VVWH EHGLQJHQ� GDVV GDV HFKWH :HOWPDUNWSRUWIROLR DXFK
XQWHUMlKUOLFK JHPHVVHQ ZLUG� XP GLH $EZHLFKXQJ ]XU DNWXHOOHQ 6ROO�$OORNDWLRQ IHVWVWHOOHQ XQG JJI�
QHXWUDOLVLHUHQ ]X N|QQHQ� (LQH XQWHUMlKULJH�IRUWODXIHQGH 0HVVXQJ GHU 0DUNWNDSLWDOLVLHUXQJHQ DOOHU
$QODJHNODVVHQ �VHL HV DXFK QXU DXI %DVLV LKUHU 9HUlQGHUXQJHQ ]XU OHW]WPDOLJHQ 0HVVXQJ� KDOWHQ
ZLU I�U QLFKW SUDNWLNDEHO� $X�HUGHP PXVV HLQH $EZHLFKXQJ VLJQLILNDQW JHQXJ VHLQ� XP GLH .RVWHQ
HLQHU 5HEDODQ]LHUXQJ ]X UHFKWIHUWLJHQ� 'HQQ ZHQQ HLQH $OORNDWLRQ VLFK lQGHUW� lQGHUQ VLFK DXFK
GLH �EULJHQ $OORNDWLRQHQ LP 3RUWIROLR�

���� 5HJHOPl�LJH�XQWHUMlKULJH�$QSDVVXQJHQ GHU�
0XVWHUSRUWIROLRV

9HUVFKPHO]XQJHQ YRQ $NWLHQ RGHU (7)V ZHUGHQ VRIRUW LP 0XVWHUSRUWIROLR XPJHVHW]W� :HQQ
$NWLHQ RGHU (7)V HUVDW]ORV HQWIDOOHQ� ZLUG QDFK HLQHP (UVDW] JHVXFKW� GHU GHQ $OORNDWLRQV� XQG
$NWLHQ� E]Z� (7)�6HOHNWLRQVUHJHOQ HQWVSULFKW� :HQQ HLQ VROFKHU (UVDW] JHIXQGHQ ZLUG� ZLUG HU
LQQHUKDOE HLQHV 0RQDWV QDFK (QWIDOO GHV XUVSU�QJOLFKHQ (7)V E]Z� GHU XUVSU�QJOLFKHQ $NWLH LP
3RUWIROLR DXIJHQRPPHQ� :HQQ NHLQ SDVVHQGHU (7) JHIXQGHQ ZLUG� HUIROJW GLH $OORNDWLRQ ELV ]XU
MlKUOLFKHQ 3RUWIROLR�EHUSU�IXQJ LQ Å&DVK´����

&DVK DXV DXVVFK�WWHQGHQ (7)V ZLUG I�U GDV 0XVWHUSRUWIROLR GLUHNW QDFK GHU $XVVFK�WWXQJ ZLHGHU
LQ GHQ ]XJHK|ULJHQ (7) DQJHOHJW� %HLP 'LYHUVLILNDWRU (TXLW\ ,QFRPH �':� (7)�3RUWIROLR ZLUG GDV
DXVJHVFK�WWHWH Å&DVK´ ELV ]XP -DKUHVHQGH JHVDPPHOW XQG GRUW LQ GHQ (7) DQJHOHJW� GHU GLH
K|FKVWH $EZHLFKXQJ ]X VHLQHU 6ROO�$OORNDWLRQ DXIZHLVW� 'LHVHV 9RUJHKHQ GHU :LHGHUDQODJH LVW
%HVWDQGWHLO GHU 6WUDWHJLH XQG GHQ (LJHQVFKDIWHQ GLHVHV DXVVFK�WWHQGHQ (7)�3RUWIROLRV DQJHSDVVW�

'LH HQWVSUHFKHQGHQ bQGHUXQJHQ ZHUGHQ 1HZVHPSIlQJHUQ PLWJHWHLOW� 'HU $QOHJHU E]Z� %HUDWHU
E]Z� 9HUZDOWHU HQWVFKHLGHW� ZDV PLW JHJHEHQHQIDOOV IUHLZHUGHQGHP &DVK SDVVLHUW�

���� 9RUJHKHQ�EHL�GHU�UHJHOPl�LJHQ MlKUOLFKH�
3RUWIROLR�EHUSU�IXQJ�GHU�0XVWHUSRUWIROLRV

(LQPDO SUR -DKU ZHUGHQ DOOH 3RUWIROLRV V\VWHPDWLVFK �EHUSU�IW� 'DEHL ZHUGHQ IROJHQGH 6FKULWWH
GXUFKJHI�KUW�

��� (V VROOWH LPPHU SDVVHQGH $NWLHQ JHEHQ� GHVKDOE VLQG KLHU QXU (7)V HUZlKQW
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�� =XHUVW ZLUG �EHUSU�IW� RE HV VLQQYROO LVW� GLH $VVHW�$OORNDWLRQ E]Z� GLH 5HJHOQ I�U
VLJQDOJHVWHXHUWH 3RUWIROLRV ]X lQGHUQ

�� $QVFKOLH�HQG ZLUG �EHUSU�IW� RE GDV 6HOHNWLRQVXQLYHUVXP XP DQGHUH 3URGXNWH DOV (7)V�
]XP %HLVSLHO LQVWLWXWLRQHOOH $QWHLONODVVHQ DQGHUHU SDVVLYHU )RQGV� HUZHLWHUW ZHUGHQ VROO�

�� 'DQQ ZLUG �EHUSU�IW� RE GDV (7)�8QLYHUVXP� DXI GDV GLH MHZHLOLJHQ 5HJHOQ DQJHZHQGHW
ZHUGHQ� JHlQGHUW ZHUGHQ VROO� DOVR ]�%� RE ]XVlW]OLFK QLFKW�(8 (7)V �6WLFKZRUW %UH[LW�
DXIJHQRPPHQ ZHUGHQ VROOHQ�

�� ,P QlFKVWHQ 6FKULWW ZLUG �EHUSU�IW� RE HV VLQQYROO LVW� GLH (7)�6HOHNWLRQVUHJHOQ RGHU GLH
(LQ]HOWLWHOVHOHNWLRQVNULWHULHQ ]X lQGHUQ�

�� $QVFKOLH�HQG ZHUGHQ GLH MHZHLOLJHQ 6HOHNWLRQVUHJHOQ DXI GLH MHZHLOLJHQ 8QLYHUVHQ
DQJHZHQGHW�

�� =XVlW]OLFK ZLUG �EHUSU�IW� RE HV ]�%� DXV VWHXHUOLFKHU 6LFKW LQWHUHVVDQWH
3RUWIROLRlQGHUXQJVLGHHQ I�U %HVWDQGV�$QOHJHU JHEHQ NDQQ� GLH GDQQ DQ GLH MHZHLOLJHQ
1HZVHPSIlQJHU NRPPXQL]LHUW ZHUGHQ�

�� =XP -DKUHVHQGH ZHUGHQ GLH 0XVWHUSRUWIROLRV HQWVSUHFKHQG DQJHSDVVW XQG GLH
bQGHUXQJHQ DQ GLH 1HZVHPSIlQJHU NRPPXQL]LHUW�

'LH VR GXUFKJHI�KUWHQ hEHUSU�IXQJHQ I�U GDV -DKU ���� HUJDEHQ QXU VHKU ZHQLJH
3RUWIROLRlQGHUXQJHQ���� 'DV ZLUG DXFK I�U GLH =XNXQIW HUZDUWHW� $OOH bQGHUXQJHQ ZHUGHQ DXI
ZZZ�GLYHUVLILNDWRU�FRP LP Å$UFKLY´ GRNXPHQWLHUW�

'HU JHQDXH =HLWSXQNW GHU N�QIWLJHQ hEHUSU�IXQJ LVW DEKlQJLJ GDYRQ� RE�ZDQQ HV QHXH
8QWHUVXFKXQJHQ E]Z� DQGHUH ,QIRUPDWLRQHQ JLEW� GLH I�U GLH R�J� P|JOLFKHQ bQGHUXQJHQ UHOHYDQW
VLQG� (V LVW JHSODQW� GLH hEHUSU�IXQJ MlKUOLFK LP 'H]HPEHU GXUFK]XI�KUHQ����

���� $VVHW�$OORNDWLRQVlQGHUXQJHQ�LQ�QRUPDOHQ�0DUNWSKDVHQ

:LU SODQHQ DXFK LQ =XNXQIW GLH $VVHW�$OORNDWLRQHQ DXI IUHL |IIHQWOLFK ]XJlQJOLFKHQ ,QIRUPDWLRQHQ
]X EDVLHUHQ� 'D]X ZHUGHQ YRU DOOHP N�QIWLJH 8QWHUVXFKXQJHQ GHU EHLGHQ ELVKHU ZLFKWLJVWHQ
4XHOOHQ 'RHVMZLMN�/DP�6ZLQNHOV DXV GHP -DKU ���� XQG 9DFFKLQR�6FKXOOHU DXV ����
EHU�FNVLFKWLJW�

��� 0LW GHP %HJULII ÅVWUDWHJLVFK´� $QSDVVXQJHQ� GLH GHQ %HJULII ÅGLYHUVLIL]LHUHQG´ QXW]HQ XQG
$OORNDWLRQHQ DXI LKUH 6ROO�*HZLFKWXQJHQ ]XU�FNI�KUWHQ� NDPHQ KLQ]X�
��� 6WLFKWDJ I�U $QDO\VHQ LVW GDQQ GHU ������ HLQHV -DKUHV
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,P 2NWREHU ���� LVW Å7KH *OREDO &DSLWDO 6WRFN� $ 3UR[\ IRU WKH 8QREVHUYDEOH *OREDO 0DUNHW
3RUWIROLR´ YRQ *UHJRU\ *DG]LQVNL� 0DUNXV 6FKXOOHU XQG $QGUHD 9DFFKLQR HUVFKLHQHQ�

'LHVH 4XHOOHQ HUIDVVHQ .DSLWDODQODJHQ ELV (QGH ���� E]Z� (QGH ����� %HLGH 4XHOOHQ KDEHQ
6WlUNHQ XQG 6FKZlFKHQ XQG ZHUGHQ YRQ XQV GDKHU QLFKW HLQV ]X HLQV �EHUQRPPHQ� VRQGHUQ
JHPHLQVDP PLW (UNHQQWQLVVHQ DXV ZHLWHUHQ 4XHOOHQ ]X HLQHP (7)�3RUWIROLR ]XVDPPHQJHVWHOOW� ���

*DG]LQVNL�6FKXOOHU�9DFFKLQR HUJLEW ZHLWJHKHQG VWDELOH $OORNDWLRQHQ ]X HLQ]HOQHQ $VVHWNODVVHQ I�U
GLH DQDO\VLHUWH 3HULRGH YRQ ���� ELV ����� 9HUVFKLHEXQJHQ JDE HV LQ GHU =HLW YRU DOOHP YRQ
,PPRELOLHQ ]X $QOHLKHQ�

$OOHUGLQJV VLQG GLH =DKOHQ YRU DOOHP EHL Å/DQG´ HUKHEOLFK DQGHUV DOV EHL GHU 9RUDEYHU|IIHQWOLFKXQJ
GHU 'DWHQ ��� � $OV .RQVHTXHQ] I�U XQV HUJLEW VLFK HLQ $EEDX XQVHUHU $OORNDWLRQ ]XP
$JUDUDNWLHQVHNWRU YRQ DNWXHOO �� DXI ��� %HJU�QGXQJ� %HL 9DFFKLQR�6FKXOOHU ODJ GHU $JUDUDQWHLO
QRFK EHL ���� EHL *DG]LQVNL�6FKXOOHU�9DFFKLQR OLHJW HU GDJHJHQ LQ NHLQHP -DKU �EHU ��� )�U GLHVH
9HUlQGHUXQJ KDEHQ ZLU NHLQH (UNOlUXQJ JHIXQGHQ�

(LQH $OORNDWLRQ YRQ �� OLHJW XQWHUKDOE GHU 6FKZHOOH� GLH ZLU I�U $OORNDWLRQHQ ]X HLQ]HOQHQ
$QODJHVHJPHQWHQ IHVWJHVHW]W KDEHQ� %HL 'RHVZLMN�/DP�6ZLQNHOV HUVFKHLQW GHU $JUDU�/DQGDQWHLO
QLFKW VHSDUDW� 'LH ELVKHULJH �� $JUDUDOORNDWLRQ ZLUG GDKHU EHL XQV DXI ZHOWZHLWH $NWLHQ DXIJHWHLOW�
ZRPLW ZLU XQVHUH $OORNDWLRQ GHU YRQ 'RHVZLMN�/DP�6ZLQNHOV DQQlKHUQ�

'LH DNWXDOLVLHUWH 8QWHUVXFKXQJ YRQ 'RHVZLMN�/DP�6ZLQNHOV ZLUG XQVHUHV :LVVHQ HUVW LP )HEUXDU
���� SXEOL]LHUW XQG GDKHU HUVW I�U P|JOLFKH 3RUWIROLRlQGHUXQJHQ LQ GHU MlKUOLFKHQ hEHUSU�IXQJ ]X
(QGH ���� EHU�FNVLFKWLJW�

$QODJHVHJPHQW 'RHVZLMN�/DP�
6ZLQNHOV
������

9DFFKLQR�
6FKXOOHU
������

*DG]LQVNL�
6FKXOOHU�
9DFFKLQR
������

'LYHUVLILNDWRU
������

'LYHUVLILNDWRU
������

6WDDWVDQOHLKHQ ��� ��� ��� ��� ���

,QIODWLRQVJHE�
$QOHLKHQ

�� �� �� �� ��

8QWHUQHKPHQV�
$QOHLKHQ

��� ��� ��� ��� ���

,PPRELOLHQ �� ��� ��� ��� ���

��� 'LH PHLVWHQ 6FKZlFKHQ E]Z� (LQVFKUlQNXQJHQ GHU MHZHLOLJHQ $QVlW]H ZHUGHQ LQ GHQ 3XEOLNDWLRQHQ
VHOEVW EHVFKULHEHQ� 'DEHL JHKW HV ]�%� XP $EJUHQ]XQJHQ ]ZLVFKHQ .DSLWDODQODJHQ XQG
XQWHUQHKPHULVFKHQ $QODJHQ ]�%� LQ %H]XJ DXI 8QWHUQHKPHQVEHWHLOLJXQJHQ XQG GLH VFKZLHULJH
%HVWLPPXQJ GHU :HUWH YRQ LOOLTXLGHQ $QODJHQ�
��� 9DFFKLQR�6FKXOOHU ����
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5RKVWRIIH�$JUDU�
�)RUVW�/DQG

�� ��� �� ��� ��

,QIUDVWUXNWXU �� �� �� ��

$NWLHQ �LQNO� 3(� ��� ��� ��� ��� ���

���� ���� ���� ���� ����

���� $VVHW�$OORNDWLRQVlQGHUXQJHQ�EHL�0DUNWYHUZHUIXQJHQ

*UXQGVlW]OLFK VLQG N�QIWLJ PHKUHUH Å9HUZHUIXQJVV]HQDULHQ´ GHQNEDU�
D� (V JLEW JUR�H 0DUNWYHUZHUIXQJHQ �ZLH GLH .ULVH ����� NXU] EHYRU GLH 8QWHUVXFKXQJHQ�

DXI GLH ZLU XQV VW�W]HQ� IHUWLJ JHVWHOOW ZHUGHQ�
E� 'LH 9HUZHUIXQJHQ HUIROJHQ QDFK )HUWLJVWHOOXQJ GHU 8QWHUVXFKXQJ DEHU YRU XQVHUHP

hEHUSU�IXQJVWHUPLQ�
F� 'LH 9HUZHUIXQJHQ HUIROJHQ QDFK )HUWLJVWHOOXQJ GHU 8QWHUVXFKXQJ XQG QDFK XQVHUHP

hEHUSU�IXQJVWHUPLQ�

$XFK 0DUNWYHUZHUIXQJHQ I�KUHQ QLFKW ]X XQWHUMlKULJHQ bQGHUXQJHQ GHU 3RUWIROLRV� GD $QOHJHU VLH
MD ÅPLWPDFKHQ´ XQG GDKHU $QSDVVXQJHQ QLFKW Q|WLJ VLQG� 0DUNWYHUZHUIXQJHQ N|QQHQ DEHU GD]X
I�KUHQ� GDVV GLH (UJHEQLVVH YHU|IIHQWOLFKWHU 8QWHUVXFKXQJHQ DOV %DVLV I�U V\VWHPDWLVFKH
-DKUHVHQG�bQGHUXQJHQ UHODWLYLHUW ZHUGHQ P�VVHQ�

,P )DOO D VLQG GLH YHU|IIHQWOLFKWHQ 8QWHUVXFKXQJVHUJHEQLVVH HLQH JXWH %DVLV I�U GLH MlKUOLFKH
V\VWHPDWLVFKH 3RUWIROLR�EHUSU�IXQJ� ,P )DOO E XQG F P�VVHQ GLH 8QWHUVXFKXQJVHUJHEQLVVH
NULVHQEH]RJHQ P|JOLFKHUZHLVH DGMXVWLHUW ZHUGHQ� 'DV VROO DP %HLVSLHO GHU )LQDQ]NULVH ����
HUOlXWHUW ZHUGHQ� 'LH JU|�WHQ 9HUlQGHUXQJHQ LQ GHU $QDO\VH YRQ *DG]LQVNL�6FKXOOHU�9DFFKLQR
JDE HV YRQ (QGH ���� DXI (QGH ���� LP $QWHLO Å3XEOLF (TXLW\´ GHU YRQ ��� DXI �� VDQN� (QGH
���� EHWUXJ HU MHGRFK VFKRQ ZLHGHU ���� 'LH $OORNDWLRQV�bQGHUXQJHQ EHL GHQ DQGHUHQ
$QODJHNODVVHQ ODJHQ MHZHLOV XQWHU ����

(QGH ���� Z�UGHQ GLH 6WXGLHQHUJHEQLVVH HLQH $NWLHQDOORNDWLRQ YRQ ��� I�U GHQ 6WDQG ]X (QGH
���� HUJHEHQ� GLH IRUWJHVFKULHEHQH :HUWHQWZLFNOXQJ (QGH ���� OlJH MHGRFK HKHU EHL GHQ ��� GLH
HUVW ]X (QGH ���� SXEOL]LHUW ZRUGHQ ZlUHQ� (QGH ���� KlWWHQ GLH OHW]WHQ 6WXGLHQHUJHEQLVVH ��
I�U (QGH ���� HUJHEHQ� ZlKUHQG GLH IRUWJHVFKULHEHQH :HUWHQWZLFNOXQJ HKHU EHL ��� JHOHJHQ
KlWWH� ,P )DOO ÅE´ KlWWHQ ZLU XQV GDKHU HKHU DXI GLH IRUWJHVFKULHEHQH (QWZLFNOXQJ YHUODVVHQ DOV DXI
GLH 6WXGLHQ� ,P )DOO ÅF´ Z�UGH GLH IRUWJHVFKULHEHQH (QWZLFNOXQJ GLH .ULVH HEHQIDOOV
EHU�FNVLFKWLJHQ� VR GDVV HV NHLQHQ PDQXHOOHQ XQWHUMlKULJHQ (LQJULIIVEHGDUI JlEH�

=XU 3ODXVLELOLWlWVSU�IXQJ GHU 6WXGLHQ DEHU DXFK XQVHUHU :HOWNDSLWDOPDUNWQDFKELOGXQJ �EHUSU�IHQ
ZLU ]XGHP DOOH (LQ]HO�(7) 3HUIRUPDQFHV ]X -DKUHVHQGH I�U GDV YROOH DEJHODXIHQH -DKU� :HQQ HLQ
$QODJHVHJPHQW DXV HLQHP 3RUWIROLR E]Z� HLQ (7) PHKU DOV ]HKQ 3UR]HQW DQ :HUW JHZRQQHQ RGHU
YHUORUHQ KDW� NDQQ GDV DXI Q|WLJH $VVHW�$OORNDWLRQVlQGHUXQJHQ KLQGHXWHQ RGHU GDUDXI� GDVV GHU
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(7) GDV HQWVSUHFKHQGH $QODJHVHJPHQW QLFKW DGlTXDW DEELOGHW� /HW]WHUHV NDQQ YRU DOOHP EHL GHQ
Å$OWHUQDWLYHV´ (7)V P|JOLFK VHLQ� ZHLO GLHVH ² DQGHUHV DOV GLH (7)V LQ WUDGLWLRQHOOHQ 6HJPHQWHQ ²
EHVRQGHUV IRNXVVLHUW DXVJHZlKOW ZXUGHQ�

'LH HUZlKQWH :HUWlQGHUXQJ GHU (7)V KDW NHLQH GLUHNWH .RQVHTXHQ]� LQGL]LHUW I�U XQV DEHU HLQH
hEHUSU�IXQJ GHV $QODJHVHJPHQWV� ZLH XQWHU Å9RUJHKHQ EHL GHU UHJHOPl�LJHQ MlKUOLFKH
3RUWIROLR�EHUSU�IXQJ GHU 0XVWHUSRUWIROLRV´ DXIJH]HLJW�

����� bQGHUXQJHQ�YRQ�)RQGV�E]Z��(7)V

:LU �EHUSU�IHQ DXFK HLQPDO SUR -DKU� RE ZLU VWDWW (7)V DQGHUH $QODJHQ E]Z� :HUWSDSLHUDUWHQ LQ
GLH (7)�0XVWHUSRUWIROLRV DXIQHKPHQ� ]�%� PHLVW UHODWLY J�QVWLJH LQVWLWXWLRQHOOH 7UDQFKHQ YRQ
)RQGV� GLH DEHU RIW DXFK UHODWLY KRKH 0LQLPXPLQYHVWPHQWV YRUDXVVHW]HQ�

Å'HIDXOW´ LVW� GDVV ZLU ]X -DKUHVHQGH GLH DNWXHOOHQ 5HJHOQ DXI GDV ELVKHU JHQXW]WH 8QLYHUVXP GHU
(7)V DQZHQGHQ XQG GDKHU ]X GHQ JOHLFKHQ (7)V NRPPHQ VROOWHQ� ZLH VLH MHZHLOV DNWXHOO LP
0XVWHUSRUWIROLR I�U 1HXDQODJHQ HQWKDOWHQ VLQG�

*OHLFKHV JLOW I�U 1LFKW�(7) :HUWSDSLHUSRUWIROLRV�

=XVlW]OLFK ZLUG �EHUSU�IW� RE HV ]�%� DXV VWHXHUOLFKHU 6LFKW LQWHUHVVDQWH 3RUWIROLRlQGHUXQJVLGHHQ
I�U %HVWDQGV�$QOHJHU JHEHQ NDQQ� GLH GDQQ DQ GLH MHZHLOLJHQ 1HZVHPSIlQJHU NRPPXQL]LHUW
ZHUGHQ�

'LH 0XVWHUSRUWIROLRV ZHUGHQ HQWVSUHFKHQG DQJHSDVVW XQG bQGHUXQJHQ DQ GLH 1HZVHPSIlQJHU
NRPPXQL]LHUW�

����� 3RUWIROLRlQGHUXQJHQ�EHL�VLJQDODEKlQJLJHQ�3RUWIROLRV�
XQG�$XVZLUNXQJHQ�DXI�0XVWHUSRUWIROLRV

:HQQ 9HUNDXIVVLJQDOH HUIROJHQ� ZHUGHQ GLH HQWVSUHFKHQGHQ (7)V DXV GHQ 0XVWHUSRUWIROLRV
HQWIHUQW XQG GLH MHZHLOV IUHLJHZRUGHQH $OORNDWLRQ LQ Å&DVK´ JHKDOWHQ�

:HQQ .DXIVLJQDOH HUIROJHQ� ZLUG GLH EHVWHKHQGH &DVK�3RVLWLRQ LP 3RUWIROLR LQ GHQ PLW HLQHP
SRVLWLYHQ 6LJQDO YHUVHKHQHQ (7) XPJHVFKLFKWHW� 'DV HUIROJW DOOHUGLQJV QXU ELV PD[LPDO ]XU
6WDQGDUG�$OORNDWLRQ LP YROO LQYHVWLHUWHQ 0XVWHUSRUWIROLR �%HLVSLHO �� 1XU HLQ (7) XQEHVHW]W� &DVK
LP 0XVWHUSRUWIROLR ���� 0XVWHUSRUWIROLRDOORNDWLRQ ���� G�K� ��� ZHUGHQ DOORNLHUW XQG �� EOHLEHQ
LQ &DVK� %HLVSLHO �� 1XU HLQ (7) XQEHVHW]W� &DVK ��� 0XVWHUSRUWIROLRDOORNDWLRQ ���� G�K� ��
ZHUGHQ DOORNLHUW�� %HL PHKU DOV HLQHP ]X EHVHW]HQGHQ (7) GXUFK HLQH &DVK�3RVLWLRQ ZLUG SUR 5DWD
DOORNLHUW� %HLVSLHO� (LQ (7) PLW 0XVWHUSRUWIROLRDOORNDWLRQ ��� XQG HLQHU PLW ��� EHL ��� &DVK LP
0XVWHUSRUWIROLR HUJLEW $OORNDWLRQHQ YRQ PD[LPDO �� XQG ��� ]X GHQ MHZHLOLJHQ (7)V��
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����� :DUXP�GLH�0XVWHUSRUWIROLRV�I�U�1HXDQOHJHU�XQWHUMlKULJ�
IRUWJHVFKULHEHQ�ZHUGHQ�

:HQQ HLQ $QOHJHU HLQ 0XVWHUSRUWIROLR LQ VHLQHP 'HSRW XPJHVHW]W KDW� HQWZLFNHOW VLFK GLHVHV PLW
GHU =HLW ZHLWHU� :HQQ GLH $NWLHQ ]�%� XP [ VWHLJHQ XQG $OWHUQDWLYHV XP \ VLQNHQ� GDQQ VWHLJW GHU
$NWLHQDQWHLO LP 'HSRW XQG GHU $OWHUQDWLYHV�$QWHLO VLQNW� :HQQ PDQ DQQLPPW� GDVV GDV :HOWPDUNW�
0XVWHUSRUWIROLR YRQ 'LYHUVLILNDWRU GLH DJJUHJLHUWH :HOWNDSLWDODQODJH �:HOWNDSLWDOVWRFN� SHUIHNW
QDFKELOGHW� YHU]HLFKQHQ GLH $QOHJHU ZHOWZHLW DJJUHJLHUW GLHVHOEH (QWZLFNOXQJ� 'DV KHL�W� ZHOWZHLW
Z�UGHQ GLH $NWLHQDQODJHQ ]X /DVWHQ GHU $OWHUQDWLYHV�$QODJHQ VWHLJHQ� (LQH 5HEDODQ]LHUXQJ GHV
$QOHJHUSRUWIROLRV Z�UGH DOVR ]X $EZHLFKXQJHQ YRQ GHU $VVHW $OORNDWLRQ GHV :HOWNDSLWDOVWRFNV
I�KUHQ XQG LVW GDKHU QLFKW VLQQYROO�

(V LVW DEHU NODU� GDVV GDV :HOWPDUNW�0XVWHUSRUWIROLR YRQ 'LYHUVLILNDWRU GHQ :HOWNDSLWDOVWRFN QLFKW
SHUIHNW QDFKELOGHQ NDQQ� 6R ZHUGHQ LOOLTXLGH $QODJHQ GHV .DSLWDOVWRFNV PLW (7)V QDFKJHELOGHW� GLH
GXUFK LKUH /LTXLGLWlW YRODWLOHU VLQG� G�K� GLH 5HQGLWHQ VFKZDQNHQ VWlUNHU� XQG GLH GDKHU DOV
ULVNDQWHU JHOWHQ DOV ,OOLTXLGH $QODJHQ� $X�HUGHP JLEW HV NHLQH SHUIHNWH 'DWHQTXHOOH I�U GDV
:HOWPDUNWSRUWIROLR� GHUHQ $VVHW $OORNDWLRQ PDQ HLQIDFK PLW (7)V QDFKEDXHQ N|QQWH�

$EZHLFKXQJHQ NRPPHQ DXFK ]XVWDQGH GXUFK 5HJHOQ� GLH GHP 'LYHUVLILNDWRU :HOWPDUNWSRUWIROLR
]XJUXQGH OLHJHQ� 'DEHL VLQG 5HJHOQ ]X QHQQHQ� ZHOFKH GLH =DKO YRQ (7)V EHVFKUlQNHQ� XQG DXFK
GLH 5HJHO� &DVK E]Z� /LTXLGLWlW XQG 6WDDWVDQOHLKHQ HQWZLFNHOWHU /lQGHU PLW HLQHU 5HVWODXI]HLW XQWHU
GUHL -DKUHQ QLFKW LP 3RUWIROLR ]X EHU�FNVLFKWLJHQ �&DVK ZLUG MD ]XU LQGLYLGXHOOHQ 5LVLNRVHQNXQJ
JHQXW]W��

$XIJUXQG GLHVHU Å8Q]XOlQJOLFKNHLWHQ´ LQ GHU $EELOGXQJ KDEHQ ZLU XQV GD]X HQWVFKLHGHQ� ]ZDU
QLFKW UHJHOPl�LJ ]X UHEDODQ]LHUHQ� DEHU PLQGHVWHQV HLQPDO SUR -DKU V\VWHPDWLVFK ]X SU�IHQ� RE
ZLU bQGHUXQJHQ GHV :03 I�U VLQQYROO KDOWHQ�

'DEHL ZHUGHQ XQWHUMlKULJH :HUWHQWZLFNOXQJHQ EHL GHQ MlKUOLFKHQ $QSDVVXQJHQ GHU
0XVWHUSRUWIROLRV JUXQGVlW]OLFK EHU�FNVLFKWLJW� VLH ZLUNHQ VLFK DEHU QLFKW DXWRPDWLVFK LQ GHQ
$OORNDWLRQHQ DXV� +\SRWKHWLVFKHV %HLVSLHO� 86 $NWLHQ LP 3RUWIROLR VWHLJHQ XP ��� LP :HUW XQG
GHXWVFKH $NWLHQ IDOOHQ XP ���� :HQQ EHLGH %HVWDQGWHLOH ��� DP 6WDUWSRUWIROLR DXVPDFKHQ
Z�UGHQ XQG DOOH DQGHUHQ 3RUWIROLREHVWDQGWHLOH NHLQH :HUWYHUlQGHUXQJ ]HLJHQ Z�UGHQ� N|QQWH
GDV 0XVWHUSRUWIROLR I�U GDV )ROJHMDKU PLW ��� 86 $NWLHQ XQG �� GHXWVFKH $NWLHQ VWHLJHQ� 'DV
KDOWHQ ZLU I�U HLQH 6FKHLQJHQDXLJNHLW� 'LH 3HUIRUPDQFHYHUlQGHUXQJHQ N|QQWHQ ]�%� ]X HLQHP 7HLO
DXV :HFKVHONXUVYHUlQGHUXQJHQ UHVXOWLHUHQ�

%HVWDQGVDQOHJHU� DOVR GLH $QOHJHU� GLH EHUHLWV LQV :03 DQJHOHJW KDEHQ� P�VVHQ LKUH $OORNDWLRQHQ
QRUPDOHUZHLVH ]XPLQGHVW XQWHUMlKULJ QLFKW DQSDVVHQ� (LQ 1HXDQOHJHU NDQQ VLFK GLH ,6,1�/LVWH
XQWHU 3RUWIROLR�'RZQORDGV KHUXQWHUODGHQ XQG HUKlOW GDV 3RUWIROLR ZLH HV EHL HLQHP $QOHJHU
YRUOLHJW� GHU GLUHNW ]XP 6WDUW LQYHVWLHUW KDW XQG DOOH bQGHUXQJHQ ��� XPJHVHW]W KDW
�ÅIRUWJHVFKULHEHQHV´ 3RUWIROLR�� 3RUWIROLRlQGHUXQJHQ VWHKHQ DXFK LP $UFKLY ]XU 9HUI�JXQJ�
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����� :DUXP %HVWDQGVDQOHJHU�QLFKW�XQEHGLQJW�DOOH�
0XVWHUSRUWIROLRlQGHUXQJHQ�XPVHW]HQ�VROOWHQ

(V LVW DEHU QLFKW XQEHGLQJW VLQQYROO� GLH 'HSRWV YRQ %HVWDQGVDQOHJHUQ LPPHU DXI P|JOLFKHUZHLVH
YHUlQGHUWH 0XVWHUSRUWIROLRV DQ]XSDVVHQ� 1RUPDOHUZHLVH VROOWHQ VLFK GLH 0XVWHUGHSRWV
XQWHUMlKULJ DEHU DXFK YRQ -DKU ]X -DKU NDXP YHUlQGHUQ� ZHQQ VLH VLFK lKQOLFK YHUKDOWHQ ZLH GLH
$QDO\VHQ GHV :HOWNDSLWDOVWRFNV GHU JHQDQQWHQ $XWRUHQ ]HLJHQ� 'LHVH ZHLVHQ VHOEVW LQ -DKUHQ PLW
JUR�HQ 0DUNWNULVHQ QXU PRGHUDWH 9HUVFKLHEXQJHQ ]ZLVFKHQ GHQ $QODJHVHJPHQWHQ DXI� 6ROFKH
PRGHUDWHQ 9HUVFKLHEXQJHQ LP 'HSRW HLQHV %HVWDQGVDQOHJHUV QDFK]XYROO]LHKHQ EULQJW ]ZDU VLFKHU
8PVFKLFKWXQJVNRVWHQ PLW VLFK� DEHU QLFKW XQEHGLQJW HLQH YLHO EHVVHUH $EELOGXQJ GHV HFKWHQ
:HOWNDSLWDOVWRFNV�

6SDUSODQQXW]HU E]Z� $QOHJHU� GLH LPPHU ZLHGHU ]XVlW]OLFKHV *HOG DQOHJHQ E]Z� DE]LHKHQ� KDEHQ
VRZLHVR 5HEDODQ]LHUXQJHQ LPSOHPHQWLHUW� $XFK $QOHJHU� GLH 7UHQGIROJHVLJQDOH QXW]HQ� lQGHUQ
LKUH $OORNDWLRQHQ LP =HLWDEODXI XQG VLQG NDXP DXI UHJHOPl�LJH 5HEDODQ]LHUXQJHQ DQJHZLHVHQ�
8QG DOOH 5�FNUHFKQXQJHQ ZXUGHQ RKQH 5HEDODQ]LHUXQJHQ JHUHFKQHW�

$QOHJHUQ�%HUDWHUQ�9HUZDOWHUQ VWHKW HV DX�HUGHP IUHL� XQDEKlQJLJ YRQ GHQ R�J� bQGHUXQJHQ
UHJHOPl�LJH 5HEDODQ]LHUXQJHQ YRU]XQHKPHQ����

(V LVW P|JOLFK� GDVV 0XVWHUSRUWIROLRV �EHU GLH =HLW HUKHEOLFK YRQ GLVNUHWLRQlUHQ
%HVWDQGVSRUWIROLRV DEZHLFKHQ� GD ÅDOWH´ %HVWDQGVNXQGHQ ]XP %HLVSLHO DXV
7UDQVDNWLRQVNRVWHQJU�QGHQ PHKUHUH 3RUWIROLRlQGHUXQJHQ QLFKW XPJHVHW]W KDEHQ�

,Q %HVWDQGVSRUWIROLRV DEHU DXFK LP (7)�0XVWHUSRUWIROLR ZLUG LPPHU ZLHGHU &DVK ÅJHQHULHUW´� GHU
ÅDQJHOHJW´ ZHUGHQ VROOWH� 6R VLQG HLQLJH GHU (7)V LQ XQVHUHQ 0XVWHUSRUWIROLRV DXVVFK�WWHQG
JHVWDOWHW XQG $XVVFK�WWXQJHQ VROOWHQ ZLHGHU DQJHOHJW ZHUGHQ� $X�HUGHP YHUVFKZLQGHQ (7)V YRP
0DUNW XQG N|QQHQ JJI� QLFKW VRIRUW GXUFK DQGHUH (7)V HUVHW]W ZHUGHQ� VR GDVV HLQH &DVK�3RVLWLRQ
LP 0XVWHUSRUWIROLR PLWJHI�KUW ZHUGHQ NDQQ�

,Q GHU 8PVHW]XQJ LQ $QOHJHUGHSRWV NRPPW KLQ]X� GDVV $QOHJHU 3RUWIROLRLQYHVWPHQWV HUK|KHQ
RGHU DE]LHKHQ DEHU QLFKW LPPHU JOHLFK SUR 5DWD $QWHLOH DQ DOOHQ (7)V NDXIHQ RGHU YHUNDXIHQ XQG
VR bQGHUXQJHQ GHU $OORNDWLRQHQ HUIROJHQ����

��� ,QWHUHVVDQWH DNWXHOOH $QDO\VH GD]X VLQG Å6KDUSHQLQJ WKH $ULWKPHWLF RI $FWLYH 0DQDJHPHQW´ YRQ
/DVVH +HMH 3HGHUVHQ� HLQ $UEHLWVSDSLHU YRP 2NW� ���� XQG Å7KDW IUHH UHEDODQFLQJ GHVVHUW FDQ EH
FRVWO\´ YRQ (ULF -� :HLJHO� $UEHLWVSDSLHU YRQ *OREDO )RFXV 3DUWQHUV� 2NW� ����
��� 9DQJXDUG ����� 6� ��� ´5HEDODQFLQJ D SRUWIROLR ZLWK GLYLGHQGV� LQWHUHVW SD\PHQWV� UHDOL]HG FDSLWDO
JDLQV� RU QHZ FRQWULEXWLRQV FDQ KHOS LQYHVWRUV ERWK H[HUFLVH ULVN FRQWURO DQG WULP WKH FRVWV RI
UHEDODQFLQJµ
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����� ,QIRUPDWLRQHQ�I�U�,QWHUHVVHQWHQ�DQ�GHQ�3RUWIROLRV��
$QOHJHU�XQG %HUDWHU�

'LH 8PVHW]XQJVWDEHOOH ]HLJW GLH XQWHUVFKLHGOLFKHQ .DWHJRULHQ� GLH ]X HLQHU 9HUlQGHUXQJ GHU
$OORNDWLRQHQ LQ GHQ 3RUWIROLRV I�KUHQ XQG P|JOLFKHUZHLVH HLQHU $QSDVVXQJ EHG�UIHQ� 1XU ZHQLJH
GHU bQGHUXQJHQ HUIROJHQ DXWRPDWLVFK XQG VHOEVW EHL GLHVHQ NDQQ YRP $QOHJHU QRFK HLQH
(QWVFKHLGXQJ GXUFK VHLQH 'HSRWEDQN YHUODQJW ZHUGHQ�

'HQ 8PVHW]XQJHQ VLQG %H]HLFKQXQJHQ �VRJHQDQQWH Å7DJV´� ]XJHRUGQHW� GLH $QOHJHUQ XQG
%HUDWHUQ GHXWOLFK PDFKHQ VROOHQ� ZRKHU GLH bQGHUXQJ NRPPW� XP LKQHQ VFKQHOOH (QWVFKHLGXQJHQ
]X HUP|JOLFKHQ�
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� 1DPH GHU
7UDQVDNWLRQ�GHV
(YHQWV�7ULJJHUV

(UOlXWHUXQJ %HJULII +lXILJ�
NHLW

7R'R GHV
%HUDWHUV
E]Z�
$QOHJHUV

� 6WUDWHJLVFKH
$QSDVVXQJ

(LQH QHXH ,QIRUPDWLRQ OLHJW YRU RGHU HLQH
:HLWHUHQWZLFNOXQJ ZLUG YRUJHQRPPHQ�
*HPl� GHU 0HWKRGRORJLH GHU 3RUWIROLR�
(UVWHOOXQJ �]�%� :03�*HGDQNH� PXVV HLQ
$QODJHVHJPHQW DXIJHQRPPHQ� HUVHW]W
RGHU GLH $OORNDWLRQHQ XP GLHVHV HUZHLWHUW
ZHUGHQ �HQWKlOW X�D� GLH MlKUOLFKH
hEHUSU�IXQJ GHU :HOWPDUNWDOORNDWLRQ XQG
GLH )ROJHQ�

6WUDWH�
JLVFK

�[
MlKUOLFK
�EHVWHQIDO
OV�

PDQXHOOH
$QSDVVXQJ
GHV
3RUWIROLRV

� (7)� RGHU $NWLHQ�
(YHQW� /LTXLGDWLRQ
NHLQ (UVDW]

'HU (7) RGHU GLH $NWLH LP 3RUWIROLR
ZLUG QLFKW PHKU KDQGHOEDU VHLQ� HV
JLEW NHLQHQ 1DFKIROJH�(7)�NHLQH
1DFKIROJH�$NWLH �DXWRPDWLVFKHU
(UVDW]� XQG HV JLEW NHLQHQ 1DFKIROJHU�
(7)��$NWLH GXUFK 6HOHNWLRQ YRQ
'LYHUVLILNDWRU

7HFK�
QLVFK

XQEHNDQ
QW� ��[
S�D�
HUZDUWHW

DXWRPDWLVFK
H
$QSDVVXQJ
GXUFK
'HSRWEDQN

� (7) �RGHU $NWLHQ�
(YHQW� /LTXLGDWLRQ
XQG (UVDW]�
(7)�9HUVFKPHO]X
QJ $872

'HU (7) RGHU GLH $NWLH LP 3RUWIROLR
ZLUG QLFKW PHKU KDQGHOEDU VHLQ� HV
JLEW DEHU HLQHQ EHQDQQWHQ 1DFKIROJHU�
GHU EHL 'HSRWEDQNHQ DXWRPDWLVFK
HLQJHEXFKW ZLUG

7HFK�
QLVFK

XQEHNDQ
QW� ��[
S�D�
HUZDUWHW

DXWRPDWLVFK
H
$QSDVVXQJ
GXUFK
'HSRWEDQN

� (7)� RGHU $NWLHQ�
(YHQW� /LTXLGDWLRQ
XQG (UVDW]�(7)��
$NWLH 0$18(//

GHU (7) RGHU GLH $NWLH LP 3RUWIROLR ZLUG
QLFKW PHKU KDQGHOEDU VHLQ� HV JLEW NHLQHQ
1DFKIROJH�(7)� GHU YRQ GHU .9* EHQDQQW
ZXUGH �DXWRPDWLVFKHU (UVDW] LVW� E]Z�
NHLQHQ DXWRPDWLVFKHQ 1DFKIROJHU EHL
$NWLHQ� DEHU 'LYHUVLILNDWRU VHOHNWLHUW HLQHQ
SDVVHQGHQ (UVDW]�(7) XQG EHL $NWLHQ
HLQH SDVVHQGH (UVDW]�$NWLH

6WUDWH�
JLVFK

XQEHNDQQ
W� ��[ S�D�
HUZDUWHW

PDQXHOOH
$QSDVVXQJ
GHV
3RUWIROLRV

� (7)� RGHU $NWLHQ�
(YHQW� 1HXH
6HOHNWLRQ

(LQ (7)�HLQH $NWLH HUVHW]W HLQHQ (7)�HLQH
$NWLH LP 3RUWIROLR� GD GLH 6HOHNWLRQ I�U GHQ
QHXHQ (7)� HLQH QHXH $NWLH VSULFKW �]�%�
EHLP :03 6WDUV�

6WUDWH�
JLVFK

DEKlQJLJ
YRQ
3RUWIROLR�
6WUDWHJLH�
(7)�
�$NWLHQ�
$Q]DKO

PDQXHOOH
$QSDVVXQJ
GHV
3RUWIROLRV

� 5HEDODQFLQJ 6WUDWHJLVFKHV�UHJHOPl�LJHV 5HEDODQFLQJ�
]�%� MlKUOLFK DXI 6ROO�$OORNDWLRQHQ� DXFK
5HEDODQFLQJ DXI *UXQG YRQ hEHU�
�8QWHUVFKUHLWHQ YRQ 2EHU��8QWHUJUHQ]HQ

'LYHUVL�
IL]LHUHQG

�[
MlKUOLFK
RGHU |IWHU
EHL
$EZHLFKX
QJV�
/LPLWV

PDQXHOOH
$QSDVVXQJ
GHV
3RUWIROLRV

� )ROJH�5HEDODQFLQJ 'DV 5HEDODQFLQJ LVW )ROJH HLQHU DQGHUHQ
$NWLRQ �]�%� GHP 9HUNDXI HLQHV (7)V�� (V
EHWULIIW ]XPHLVW DOOH DQGHUHQ 3RVLWLRQHQ LP
3RUWIROLR PLW UHODWLY NOHLQHQ SUR]HQWXDOHQ
$QSDVVXQJHQ

2SWL�
PLHUHQG

PHKUPDOV
MlKUOLFK�
GD )ROJH
PHKUHUHU
7ULJJHU

PDQXHOOH
$QSDVVXQJ
GHV
3RUWIROLRV
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����� =XVDPPHQIDVVXQJ

=X MHGHP =HLWSXQNW JLEW HV QXU LPPHU JHQDX HLQH 0XVWHUSRUWIROLR�9HUVLRQ HLQHU MHGHQ
'LYHUVLILNDWRU�6WUDWHJLH� 'DV 0XVWHUSRUWIROLR LVW I�U DOOH JOHLFK� )�U GDV KHXWLJH 'DWXP LVW HV LPPHU
GDV 3RUWIROLR DXI GHU :HEVHLWH �GLH ,6,1�/LVWH ZLUG GDUDXV DEJHOHLWHW�� (V EHLQKDOWHW DOOH
bQGHUXQJHQ �MlKUOLFK XQG XQWHUMlKULJ�� GLH YRQ 'LYHUVLILNDWRU VHLW /LYH�6WDUW HLQHV 3RUWIROLRV
YRUJHQRPPHQ ZXUGHQ� (V GHFNXQJVJOHLFK PLW HLQHP $QOHJHUSRUWIROLR� GDV JHQDX ]XP 6WDUW
DXIJHOHJW ZXUGH XQG YRP $QOHJHU PLW DOOHQ bQGHUXQJHQ XQG ]X GHQ JOHLFKHQ .RQGLWLRQHQ� ZLH
VLH I�U GLH 0XVWHUSRUWIROLR�.HQQ]DKOHQ DQJHQRPPHQ ZHUGHQ� XPJHVHW]W ZXUGH�

$QOHJHU� %HUDWHU XQG 9HUP|JHQVYHUZDOWHU N|QQHQ 1HZV YRQ 'LYHUVLILNDWRU DERQQLHUHQ� PLW GHQHQ
VLH �EHU 0XVWHUSRUWIROLRlQGHUXQJHQ LQIRUPLHUW ZHUGHQ� 'DEHL LVW I�U GHQ MHZHLOLJHQ $QOHJHU ]X
HQWVFKHLGHQ� RE DOOH 0XVWHUSRUWIROLRlQGHUXQJHQ XPJHVHW]W ZHUGHQ VROOHQ RGHU QXU EHVWLPPWH
�ZLFKWLJH� bQGHUXQJHQ XQG ZDQQ GLH $QSDVVXQJHQ HUIROJHQ VROOHQ� ]�%� P|JOLFKVW VFKQHOO RGHU HLQ
0DO SUR -DKU� bQGHUXQJHQ N|QQHQ �EHU 3DUWQHU�9HUP|JHQVYHUZDOWHU E]Z� %DQNHQ DXFK
DXWRPDWLVLHUW XPJHVHW]W ZHUGHQ�

%HL /LTXLGDWLRQHQ RGHU 9HUVFKPHO]XQJHQ YRQ (7)V HUIROJHQ DXWRPDWLVFKH 3RUWIROLRlQGHUXQJHQ LQ
DOOHQ 'HSRWV� 1HXDQODJHQ YRQ $XVVFK�WWXQJHQ RGHU /LTXLGDWLRQVHUO|VXQJHQ HUIROJHQ MHGRFK
HQWZHGHU PDQXHOO GXUFK GHQ $QOHJHU RGHU VHLQHQ %HUDWHU E]Z� DXWRPDWLVLHUW ² MHGRFK PLW
W\SLVFKHUZHLVH DEZHLFKHQGHQ 5HJHOQ ² GXUFK 9HUP|JHQVYHUZDOWHU�

(PSIRKOHQH bQGHUXQJHQ ZHUGHQ YRQ 'LYHUVLILNDWRU DOV ÅVWUDWHJLVFK´ RGHU ÅWHFKQLVFK´
NODVVLIL]LHUW���� *UR�DQOHJHU N|QQHQ W\SLVFKHUZHLVH DOOH bQGHUXQJHQ HIIL]LHQW XPVHW]HQ� .OHLQ�
E]Z� 6SDUSODQDQOHJHU VROOWHQ DXV .RVWHQJU�QGHQ GDJHJHQ QXU VHKU ZLFKWLJH bQGHUXQJHQ
XPVHW]HQ�

+LQZHLV ]X 4XHUYHUZHLVHQ� ,Q GHQ $QWZRUWHQ ZHUGHQ 6WLFKZRUWH XQWHUVWULFKHQ� ]X GHQHQ DQ
DQGHUHU 6WHOOH ZHLWHUH +LQZHLVH JHJHEHQ ZHUGHQ� (V KDQGHOW VLFK QLFKW XP DXWRPDWLVLHUWH
9HUOLQNXQJHQ� =X GHQ 6WLFKZRUWHQ NRPPW PDQ PLW +LOIH GHU DOOJHPHLQHQ 6XFKIXQNWLRQ�

��� 'DU�EHU KLQDXV JLEW HV GLH %HJULIIH ÅGLYHUVLIL]LHUHQG´ XQG ÅRSWLPLHUHQG´� ZLH LQ GHU 7DEHOOH
GDUJHVWHOOW
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�� )UDJHQ�XQG�$QWZRUWHQ�

���� 5HQGLWHQ�XQG�5LVLNRNHQQ]DKOHQ

������ :LHVR�EH]HLFKQHW�'LYHUVLILNDWRU�VHLQH�3RUWIROLRV�DOV�
ÄPRVW�SDVVLYH³�XQG�PDQFKPDO�DXFK�DOV�HLQIDFK"

'LH %H]HLFKQXQJ ÅPRVW SDVVLYH´ LVW NRQ]HSWLRQHOO XQG QLFKW PDWKHPDWLVFK ]X YHUVWHKHQ �V� DXFK
Å'DV PRVW�SDVVLYH $QODJHSRUWIROLR GHU :HOW LVW VHKU DWWUDNWLY´ DXI ZZZ�SURI�VRHKQKRO]�FRP YRP
����������� :LU QXW]HQ I�U XQVHUH 3RUWIROLRV VRJHQDQQWH SDVVLYH� DOVR LQGH[IROJHQGH )RQGV� PHLVW
LQ )RUP YRQ E|UVHQQRWLHUWHQ ([FKDQJH 7UDGHG )RQGV E]Z� (7)V� 'LH $OORNDWLRQ DXI
$QODJHVHJPHQWH XQG GLH 6HOHNWLRQ YRQ (7)V VRZLH GLH 9HUlQGHUXQJHQ LP =HLWDEODXI IROJHQ
WUDQVSDUHQWHQ 5HJHOQ� 'DEHL LVW NHLQHUOHL Å7UDGLQJ´ JHSODQW� VRQGHUQ MHGH 3RUWIROLRSRVLWLRQ VROO LP
,GHDOIDOO P|JOLFKVW ODQJH XQYHUlQGHUW JHKDOWHQ ZHUGHQ� $QGHUV DOV EHL DQGHUHQ 3RUWIROLRV LVW DXFK
GLH 6WDUWDOORNDWLRQ ]XP 3RUWIROLR WUDQVSDUHQW DXV NODUHQ 5HJHOQ DEJHOHLWHW� 'LH 6WDUWDOORNDWLRQ LVW
EHL GHQ 'LYHUVLILNDWRU�3RUWIROLRV W\SLVFKHUZHLVH YRP :HOWDQODJHNDSLWDOVWRFN DEJHOHLWHW� DOVR GHQ
DJJUHJLHUWHQ .DSLWDODQODJHQ DOOHU ,QYHVWRUHQ ZHOWZHLW� 'DV LVW XQVHUHU $QVLFKW QDFK GLH SDVVLYVWH
.DSLWDODQODJHP|JOLFKNHLW� ZHLO VLH PLW GHQ ZHQLJVWHQ XQG QXU QLFKW�ZLOON�UOLFKHQ 5HJHOQ
DXVNRPPW� ����� $NWLHQ�$QOHLKHQ 3RUWIROLRV VLQG DXFK VHKU SDVVLY� DEHU GLH ����� $OORNDWLRQ LVW
ZLOON�UOLFK IHVWJHOHJW� $X�HUGHP PXVV HLQH VWDUUH $OORNDWLRQ ZLH ����� UHJHOPl�LJ DXI LKUH
8UVSUXQJVDOORNDWLRQ ]XU�FNJHI�KUW ZHUGHQ� ZHLO VLFK HLQ]HOQH $QODJHQ LP =HLWDEODXI YHUlQGHUQ�
,P :HOWPDUNWSRUWIROLR VLQG 5HEDODQ]LHUXQJHQ QLFKW XQEHGLQJW Q|WLJ �XQG ZXUGHQ I�U XQVHUH
5�FNUHFKQXQJHQ DXFK QLFKW JHQXW]W�� $QOHJHU� GLH JHQDX ZLH GDV :HOWPDUNWSRUWIROLR LQYHVWLHUW
VLQG� P�VVHQ WKHRUHWLVFK QLH UHEDODQ]LHUHQ� VRODQJH GDV *HOG DOOHU $QOHJHU LQ GHQ YRP 3RUWIROLR
DEJHGHFNWHQ $QODJHNODVVHQ EOHLEW XQG QLFKW ]�%� DXI RGHU DXV &DVK XPJHVFKLFKWHW ZLUG� 'HQQ
9HUNlXIH �E]Z� .lXIH� YRQ HLQHU $QODJHNODVVH GXUFK $QOHJHU LQVJHVDPW I�KUHQ �EOLFKHUZHLVH ]X
.XUV� E]Z� 3UHLVVHQNXQJHQ �E]Z� 6WHLJHUXQJHQ�� VR GDVV GLH $OORNDWLRQ LP :HOWPDUNWSRUWIROLR
DXWRPDWLVFK PLW VLQNW �E]Z� VWHLJW�� $OOHUGLQJV EHKDOWHQ ZLU XQV HLQH ² XP 7UDQVDNWLRQVNRVWHQ
JHULQJ ]X KDOWHQ QRUPDOHUZHLVH HLQPDO MlKUOLFKH � $GMXVWLHUXQJ GHU 3RUWIROLRV YRU� 'DV OLHJW GDUDQ�
GDVV HV QHXH (UNHQQWQLVVH ]X GHU :HOWNDSLWDOVWRFNYHUWHLOXQJ JHEHQ NDQQ RGHU GDVV HV ]XVlW]OLFKH
RGHU EHVVHUH (7)V LP 6LQQH XQVHUHU 5HJHOQ JLEW� 'DV LVW YRU DOOHP I�U GLH 6HJPHQWH Å$OWHUQDWLYHV´
�GLH LQ IDVW DOOHQ XQVHUHQ 3RUWIROLRV VWDUN YHUWUHWHQ VLQG�� (6* XQG ,VODPLF ]X HUZDUWHQ� $X�HUGHP
NDQQ HV VWHXHUOLFKH 9RUWHLOH KDEHQ� (7)V DXV]XWDXVFKHQ �6WLFKZRUW Å7D[ /RVV +DUYHVWLQJ´��

(LQVWHLQ ZLUG GHU 6DW] ]XJHVFKULHEHQ� Å0DFKH 'LQJH VR HLQIDFK ZLH P|JOLFK� DEHU QLFKW HLQIDFKHU´�
'DV LVW DXFK XQVHU 0RWWR� :LU VLQG �EHU]HXJW� GDVV HLQIDFKH 3RUWIROLRV VHKU JXW VHLQ N|QQHQ� :LU
VLQG DXFK QLFKW GDUDXI DQJHZLHVHQ ]X ]HLJHQ� ZLH ZLFKWLJ ZLU VLQG E]Z� ZLH VFKZLHULJ
.DSLWDODQODJH VHLQ NDQQ� :LU P�VVHQ DXFK QLFKW YLHOH WHXUH $QJHVWHOOWH� ('9�,7�� RGHU
'DWHQNRVWHQ UHFKWIHUWLJHQ�
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������ :LHVR�ELHWHW�'LYHUVLILNDWRU�3RUWIROLRV�H[SOL]LW�I�U�
NULWLVFKH�%HUDWHU�XQG�$QOHJHU�DQ"

8QVHUH 3RUWIROLRV ZXUGHQ ]XQlFKVW I�U XQV VHOEVW HQWZLFNHOW� :LU VLQG NULWLVFK LQ %H]XJ DXI KRKH
.RVWHQ YRQ .DSLWDODQODJHQ� GHQ 0HKUZHUW YRQ DNWLYHP 0DQDJHPHQW E]Z� LQWHQVLYHQ
+DQGHOVDNWLYLWlWHQ� 0RGHOOULVLNHQ XQG 3URJQRVH� E]Z� 0RGHOOLQSXWV �Å*DUEDJH LQ� *DUEDJH RXW´��
:LU NHQQHQ GLH 3UREOHPH JlQJLJHU $VVHW $OORNDWLRQV�0HWKRGHQ� YRQ ,QGH[� XQG (7)�6HOHNWLRQV�
XQG 5LVLNRVWHXHUXQJVDQVlW]HQ� 8QVHUH 3RUWIROLRV VROOHQ GDKHU QLFKW QXU J�QVWLJ XQG
QDFKYROO]LHKEDU� VRQGHUQ DXFK P|JOLFKVW UREXVW LP 6LQQH YRQ XQDEKlQJLJ YRQ 0RGHOOHQ XQG
,QSXWV VHLQ� $X�HUGHP� 8QNULWLVFKH %HUDWHU XQG $QOHJHU KLQWHUIUDJHQ QLFKW� NULWLVFKH VFKRQ� :LU
Z�QVFKHQ XQV YRQ %HUDWHUQ XQG $QOHJHUQ .ULWLN DQ XQVHUHQ $QVlW]HQ� GDPLW ZLUG GLHVH LP 6LQQH
GHU $QOHJHU ZHLWHU YHUEHVVHUQ N|QQHQ �NRQWLQXLHUOLFKHU 9HUEHVVHUXQJVSUR]HVV��

������ :HOFKH�=LHOH�LQ�%H]XJ�DXI�5HQGLWHQ�XQG�5LVLNHQ�
VWUHEW�'LYHUVLILNDWRU�PLW�GHQ�:HOWPDUNWSRUWIROLRV�DQ�E]Z��
LVW�GLH�$QODJH�LQ�'LYHUVLILNDWRU�3RUWIROLRV�EHVRQGHUV
UHQWDEHO�XQG�RGHU�EHVRQGHUV�ULVLNRDUP"

'LHVH )UDJH NDQQ NRQ]HSWLRQHOO XQG VWDWLVWLVFK EHDQWZRUWHW ZHUGHQ�

.RQ]HSWLRQHOO� 1RUPDOHUZHLVH VLQG 3RUWIROLRV� GLH EHVRQGHUV UHQWDEHO VHLQ N|QQHQ� DXFK
EHVRQGHUV ULVNDQW� +RKH 5HQGLWHQ NDQQ PDQ RIW PLW EHVRQGHUV ZHQLJ OLTXLGHQ E]Z� LOOLTXLGHQ
$QODJHQ HUUHLFKHQ� $OOH GUHL JUR�HQ $QODJH]LHOH �+RKH 5HQGLWH� QLHGULJHV 5LVLNR� KRKH /LTXLGLWlW�
JOHLFK]HLWLJ ]X HUUHLFKHQ� LVW XQP|JOLFK� :LU VWUHEHQ I�U XQVHUH 3RUWIROLRV HLQH KRKH /LTXLGLWlW EHL
HLQHP Pl�LJHP 9HUOXVWULVLNR XQG HLQHU DWWUDNWLYHQ DEHU NHLQHU PD[LPLHUWHQ 5HQGLWH DQ� 8QVHUH
3RUWIROLRV VLQG DXV GHP :HOWPDUNWSRUWIROLR DEJHOHLWHW� 'DV :HOWPDUNWSRUWIROLR UHSUlVHQWLHUW GLH
$QODJHQ DOOHU .DSLWDODQOHJHU ZHOWZHLW� GLH ]X HLQHP JUR�HQ 7HLO ZHQLJ OLTXLGH VLQG� 8QVHUH
:HOWPDUNWSRUWIROLRV ZHUGHQ QXU PLW (7)V XPJHVHW]W� GLH JUXQGVlW]OLFK OLTXLGH VLQG� 'DV
:HOWPDUNWSRUWIROLR LVW VHKU UREXVW� :HQQ $QOHJHU *HOG YRQ $NWLHQ LQ $QOHLKHQ
XPVFKLFKWHQ� YHUOLHUHQ $NWLHQ XQG $QOHLKHQ JHZLQQHQ DQ :HUW� 'D VLFK EHLGH %HVWDQGWHLOH LQ GHQ
:HOWPDUNWSRUWIROLRV EHILQGHQ� KDW GHU $QOHJHU HLQ UHODWLY JHULQJHV 5LVLNR� 'D
GLH .DSLWDODQODJHQ ZHOWZHLW DXV GHPRJUDILVFKHQ *U�QGHQ XQG PLW K|KHUHP :RKOVWDQG ZHLWHU
VWHLJHQ ZHUGHQ� VROOWHQ :HOWPDUNWSRUWIROLRV PLWWHOIULVWLJ DQ :HUW JHZLQQHQ� =X JXWHQ 5HQGLWHQ
ZROOHQ ZLU DXFK PLW XQVHUHQ JHULQJHQ .RVWHQ XQWHU DQGHUHP GXUFK GHQ )RNXV DXI (7)V EHLWUDJHQ�

6WDWLVWLVFK� %HL 3RUWIROLRV PLW HFKWHP 7UDFN 5HFRUG� DOVR VROFKHQ� GLH HV VFKRQ OlQJHU JLEW� NDQQ
PDQ GLH 5HQGLWHQ XQG 5LVLNHQ GHU 9HUJDQJHQKHLW DQDO\VLHUHQ� 'DEHL JHKW PDQ GDYRQ DXV� GDVV
GLH 9HUJDQJHQKHLW 6FKO�VVH DXI GLH =XNXQIW ]XOlVVW� 'DV IXQNWLRQLHUW QXU GDQQ� ZHQQ GLH
$QODJHVWUDWHJLH QLFKW YHUlQGHUW ZXUGH XQG GDV $QODJHXPIHOG LQ GHU 9HUJDQJHQKHLW UHSUlVHQWDWLY
I�U GLH =XNXQIW LVW� 8QVHUH 3RUWIROLRV VLQG QHX DEHU YROO UHJHOJHEXQGHQ� :LU KDEHQ GLH 5HJHOQ DXI
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GLH 9HUJDQJHQKHLW DQJHZHQGHW XQG GDUDXV .HQQ]DKOHQ HUUHFKQHW �VLHKH Å5�FNUHFKQXQJHQ´��
'DEHL ZDU HV XQV ZLFKWLJ� DXFK GDV .ULVHQMDKU ���� ]X DQDO\VLHUHQ� ,GHDOHUZHLVH EHWUDFKWHW PDQ
DXFK 3KDVHQ DQVWHLJHQGHU =LQVHQ� 6ROFKH 3KDVHQ OLHJHQ DEHU VFKRQ UHODWLY ODQJH ]XU�FN� :HQQ
PDQ DQQLPPW� GDVV XQVHUH 5�FNUHFKQXQJ DE ���� UHSUlVHQWDWLY LVW� VLHKW PDQ �XQWHU
Å5�FNUHFKQXQJHQ´�� GDVV XQVHUH 3RUWIROLRV VHKU DWWUDNWLYH 5HQGLWHQ EHL YHUKlOWQLVPl�LJ JHULQJHQ
5LVLNHQ HUEUDFKW KlWWHQ �GD]X VLHKH DXFK $EVFKQLWW )DNWRUDQDO\VH�� ,Q ���� ZDUHQ GLH 9HUOXVWH
DOOHUGLQJV KRFK� DXFK ZHQQ VLH GDQDFK UHODWLY VFKQHOO ZLHGHU DXIJHKROW ZHUGHQ NRQQWHQ� :LU
N|QQWHQ OHLFKW 3RUWIROLRV ]XVDPPHQVWHOOHQ� GLH LQ GHU 5�FNUHFKQXQJ EHVVHUH .HQQ]DKOHQ I�U
5HQGLWHQ RGHU 5LVLNHQ ]HLJHQ Z�UGHQ� 'DV N|QQHQ ,QWHUHVVHQWHQ VRJDU VHOEVW PDFKHQ �V�
ZZZ�SRUWIROLRYLVXDOL]HU�FRP�� 'D ZLU GDV QLFKW PDFKHQ� VSUHFKHQ ZLU YRQ RSWLPLHUXQJVIUHLHQ E]Z�
UREXVWHQ 3RUWIROLRV� 0DQ N|QQWH ]XVlW]OLFK DXFK QRFK 6]HQDULRDQDO\VHQ RGHU 6LPXODWLRQHQ
PDFKHQ� 'DV VLQG 8QWHUVXFKXQJHQ� EHL GHQHQ DQDO\VLHUW ZLUG� ZLH VLFK 3RUWIROLRV LQ
K\SRWKHWLVFKHQ 6LWXDWLRQHQ YHUKDOWHQ� GLH HV VR VFKRQ HLQPDO JHJHEHQ KDW RGHU GLH PDQ VLFK QHX
DXVJHGDFKW KDW� %DVLV I�U VROFKH $QDO\VHQ VLQG LQ GHU 5HJHO 9HUJDQJHQKHLWVGDWHQ XQG
)DNWRUDQDO\VHQ� 'D ZLU I�U XQVHUH 3RUWIROLRV PHLVW NHLQH DOO]X VWDUNHQ )DNWRUDEKlQJLJNHLWHQ
IHVWVWHOOHQ N|QQHQ �V� )DNWRUDQDO\VH�� EULQJHQ XQV VROFKH VWDWLVWLVFKHQ $QDO\VHQ NDXP QHXH
(UNHQQWQLVVH� ,Q GHQ VFKZDQNHQGHQ HUVWHQ 0RQDWHQ YRQ ���� KDEHQ VLFK XQVHUH 3RUWIROLRV
MHGHQIDOOV VHKU JXW JHKDOWHQ�

������ :DUXP�VWHKW�DXI�GHU�:HEVHLWH�YRQ�'LYHUVLILNDWRU�GLH�
WDJHVDNWXHOOH�3HUIRUPDQFH�GHU�3RUWIROLRV�JDQ]�REHQ"

:LU HQWZLFNHOQ 3RUWIROLRV I�U /DQJIULVWDQODJHQ� 'DKHU LVW GLH WDJHVDNWXHOOH 3HUIRUPDQFH XQZLFKWLJ
I�U XQV� :LU VHKHQ XQV DXFK QLFKW LP GLUHNWHQ :HWWEHZHUE PLW DQGHUHQ $QODJHQ LQ %H]XJ DXI
.XU]IULVWSHUIRUPDQFH� $EHU PLWWHO� ELV ODQJIULVWLJ VROOHQ GLH 1XW]HU XQVHUHU 0XVWHUSRUWIROLRV
DWWUDNWLYH 3HUIRUPDQFHV JHQHULHUHQ� 8QG YHUJDQJHQH 3HUIRUPDQFH� DXFK NXU]IULVWLJH� LVW I�U YLHOH
$QOHJHU LPPHU QRFK HLQ ZLFKWLJHU $QNHUSXQNW EHL GHU $XVZDKO GHU .DSLWDODQODJH �:LU VLQG
DOOHUGLQJV GHU $QVLFKW� GDVV YHUJDQJHQH 3HUIRUPDQFH PHLVW NHLQ JXWHU ,QGLNDWRU I�U N�QIWLJH
3HUIRUPDQFH LVW��� :LU ZHLVHQ GLHVH DXFK DXV� ZHLO 7UDQVSDUHQ] I�U XQV VHKU ZLFKWLJ LVW� $X�HUGHP
LVW GDV GLH HLQ]LJH ,QIRUPDWLRQ DXI XQVHUHU :HEVHLWH� QHEHQ GHQ %HUHFKQXQJVJUXQGODJHQ I�U GLH
3RUWIROLR�'RZQORDGV� GLH VLFK WlJOLFK lQGHUW�

������ :DUXP�EHULFKWHW�'LYHUVLILNDWRU�GLH�3HUIRUPDQFH�
QLFKW�QDFK�GHP�LQWHUQDWLRQDO�DQHUNDQQWHQ�*,36�6WDQGDUG"

'HU ,QWHUQDWLRQDOH *,36 6WDQGDUG YHUODQJW� GDVV DJJUHJLHUWH 3HUIRUPDQFH]DKOHQ
YROXPHQJHZLFKWHW ZHUGHQ� $XIJUXQG GHV 6PDOO�'DWD $QVDW]HV OLHJHQ 'LYHUVLILNDWRU NHLQH
YHUOlVVOLFKHQ 9ROXPHQVDQJDEHQ SUR 3RUWIROLR YRU� 'LYHUVLILNDWRU YHUVXFKW DEHU� LQWHUQDWLRQDOH
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6WDQGDUGV EHL GHU 3HUIRUPDQFHNDONXODWLRQ ]X EHU�FNVLFKWLJHQ XQG $QOHJHUQ HLQH VHKU JXWH
7UDQVSDUHQ] ]X HUP|JOLFKHQ�

������ :DUXP�VWDUWHQ�GLH�HUVWHQ 3RUWIROLRV�YRQ�
'LYHUVLILNDWRU�DP�����������PLW�GHP�HFKWHQ�7UDFNUHFRUG"

'LH HUVWHQ 3RUWIROLRV ZXUGHQ (QGH ���� ILQDOLVLHUW XQG LP SULYDWHQ 'HSRW YRQ 'LUN 6|KQKRO] DXFK
XPJHVHW]W� 'LH 3HUIRUPDQFH MHZHLOV ]X 7DJHVHQGH EHUHFKQHQ ZLU MHGRFK HUVW VHLW GHP ����������

������ 0LW�ZHOFKHQ�%HQFKPDUNV�VROOWH�PDQ�GLH�3RUWIROLRV�
YRQ�'LYHUVLILNDWRU�YHUJOHLFKHQ"�E]Z��LVW�GDV�
:HOWPDUNSRUWIROLR�QLFKW�VHOEVW�HLQH�0XOWL�$VVHW�
%HQFKPDUN"

*XWH 0XOWL�$VVHW %HQFKPDUNV VLQG VFKZHU ]X ILQGHQ� )�U GLH :HOWPDUNWSRUWIROLRV %DVLV XQG Å6´
NDQQ HLQH %HQFKPDUN DXV ��� $NWLHQ �]�%� HLQ 06&, :HOW $OO &RXQWULHV (85 (7)� XQG ���
$QOHLKHQ �]�%� GHU L6KDUHV *OREDO *RYHUQPHQW %RQG 8&,76 (7)� GHU DOOHUGLQJV NHLQH
8QWHUQHKPHQVDQOHLKHQ XPIDVVW XQG GHQ HV HUVW VHLW ���� JLEW� JHQXW]W ZHUGHQ� )�U GDV (6* (7)�
3RUWIROLR NDQQ PDQ HLQH ��� $NWLHQ ]X ��� $QOHLKH %HQFKPDUN YHUZHQGHQ� %HL GHQ �������
3RUWIROLRV NDQQ I�U GLH :HOWPDUNWSRUWIROLRV %DVLV XQG �6� HLQH %HQFKPDUN DXV ��� $NWLHQ� ���
$QOHLKHQ XQG ��� &DVK JHQXW]W ZHUGHQ XQG I�U GDV (6* (7) ������� 3RUWIROLR ����� $NWLHQ�
����� $QOHLKHQ XQG ��� &DVK� )�U DQGHUH 3RUWIROLRV VLQG ���� $NWLHQ DOV %HQFKPDUN DP
SDVVHQGVWHQ�

������ .DQQ�PDQ�GLH�'LYHUVLILNDWRU�3RUWIROLRV�DOV�
%HQFKPDUN�I�U�DQGHUH�3RUWIROLRV�QXW]HQ"

'D DOOH 'LYHUVLILNDWRU�3RUWIROLRV ÅPRVW SDVVLYH´ VLQG� N|QQHQ VLH JUXQGVlW]OLFK JXW DOV %HQFKPDUNV
I�U DNWLY JHPDQDJWH 3RUWIROLRV JHQXW]W ZHUGHQ� 8QVHUHU $QVLFKW QDFK LVW GDV :HOWPDUNWSRUWIROLR
%DVLV VHOEVW HLQH JXWH %HQFKPDUN I�U 0XOWL�$VVHW� YHUP|JHQVYHUZDOWHQGH� JHPLVFKWH XQG $EVROXW
5HWXUQ )RQGV� 8QG GDV (6*�(7) 3RUWIROLR NDQQ DOV %HQFKPDUN I�U (6*�)RQGV JHQXW]W ZHUGHQ
�VLHKH GD]X DXFK GLH )UDJHQ XQG $QWZRUWHQ XQWHU Å,QYHVWPHQWSKLORVRSKLH´ XQG GLH ,QIRUPDWLRQHQ
]XP ÅPRVW SDVVLYH´ $QVDW] YRQ 'LYHUVLILNDWRU�� 'DV (TXLW\ ,QFRPH �':� (7)�3RUWIROLR NDQQ DOV
%HQFKPDUN I�U GLYLGHQGHQRULHQWLHUWH $NWLHQSRUWIROLRV JHQXW]W ZHUGHQ XQG GLH $NWLHQ�(6*
3RUWIROLRV DOV %HQFKPDUNV I�U GLH MHZHLOLJHQ $NWLHQPlUNWH�
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���� $QODJHSUR]HVV�1XW]XQJVWLSSV

������ :LH�NDQQ�PDQ�HLQHQ�SDVVHQGHQ�%HUDWHU�9HUZDOWHU�
ILQGHQ"

'LYHUVLILNDWRU HUEULQJW NHLQH $QODJHEHUDWXQJ RGHU 9HUPLWWOXQJ� 7HFKQLVFKH )UDJHQ N|QQHQ DEHU
GLUHNW DQ 'LYHUVLILNDWRU JHVWHOOW ZHUGHQ �.RQWDNWGDWHQ VLHKH ,PSUHVVXP�� (LQLJH PLW 'LYHUVLILNDWRU
NRRSHULHUHQGH %HUDWHU E]Z� 9HUZDOWHU ZHUGHQ N�QIWLJ KLHU JHQDQQW� %�%�6HLWH� 8P VHOEVW HLQHQ
%HUDWHU E]Z� 9HUZDOWHU ]X ILQGHQ� NDQQ PDQ GDV %D)LQ +RQRUDUDQODJHEHUDWHUUHJLVWHU QXW]HQ RGHU
DXI ZZZ�NHQQVWGXHLQHQ�GH XQWHU )LQDQ]EHUDWHU� $QODJHEHUDWHU� 9HUP|JHQVEHUDWHU RGHU
9HUP|JHQVYHUZDOWHU VXFKHQ� 9LHOH %HUDWHU YHUODQJHQ HLQ $QODJHYROXPHQ YRQ PLQGHVWHQV (85
�������� +RQRUDUEHUDWHU XQG 9HUEUDXFKHU]HQWUDOHQ �9=� EHUDWHQ $QOHJHU JHJHQ *HE�KU XQG VLQG
GDKHU DXFK I�U NOHLQHUH $QODJHVXPPHQ JHHLJQHW�

$XI GHU 8QWHUVHLWH Å3RUWIROLRVHOHNWLRQ´ NDQQ PDQ JHZ�QVFKWH %HUDWHU�9HUZDOWHU HLQJHEHQ�
'LYHUVLILNDWRU NRQWDNWLHUW GLHVH� GDPLW GLHVH VLFK DXI HQWVSUHFKHQGH $QIUDJHQ YRQ ,QWHUHVVHQWHQ
YRUEHUHLWHQ N|QQHQ�

'LH *HE�KUHQ I�U GLH 1XW]XQJ YRQ 0XVWHUSRUWIROLRV GXUFK $QODJHEHUDWHU XQG
9HUP|JHQVYHUZDOWHU� GLH GLH 0XVWHUSRUWIROLRV I�U ,QYHVWPHQW]ZHFNH EHL LKUHQ .XQGHQ YHUZHQGHQ�
EHWUDJHQ JUXQGVlW]OLFK �� S�D� SOXV 8PVDW]VWHXHU YRQ DNWXHOO ���� DOVR ����� S�D� GHV LQ
YROOVWlQGLJHU RGHU �EHUZLHJHQGHU 1DFKELOGXQJ GHV MHZHLOLJHQ 0XVWHUSRUWIROLRV DQJHOHJWHQ
.DSLWDOV�

$QODJHEHUDWHU E]Z� 9HUP|JHQVYHUZDOWHU� GLH HLQHQ 9HUWUDJ PLW 'LYHUVLILNDWRU KDEHQ� N|QQHQ LKUH
*HE�KUHQ JHJHQ�EHU $QOHJHUQ JUXQGVlW]OLFK IUHL IHVWOHJHQ� 'LH %HUDWHU E]Z� 9HUZDOWHU ]DKOHQ
W\SLVFKHUZHLVH HLQHQ 7HLO GLHVHU *HE�KUHQ GLUHNW DQ 'LYHUVLILNDWRU XQG EHKDOWHQ HLQHQ $QWHLO I�U
LKUH 6HUYLFHV HLQ�

)DOOV $QOHJHU I�U GLH %HUDWXQJ ]X E]Z� GLH 9HUZDOWXQJ GHU 'LYHUVLILNDWRU�3RUWIROLRV $QODJHEHUDWHU
E]Z� 9HUP|JHQVYHUZDOWHU QXW]HQ� GLH NHLQHQ 9HUWUDJ PLW 'LYHUVLILNDWRU KDEHQ XQG GDKHU NHLQH
*HE�KUHQ DQ 'LYHUVLILNDWRU ]DKOHQ� VLQG GLH $QOHJHU YHUSIOLFKWHW� 'LYHUVLILNDWRU I�U GLH 1XW]XQJ GHU
3RUWIROLRV GLUHNW ]X EH]DKOHQ� 'DV WULIIW ]XP %HLVSLHO I�U GLH %HUDWXQJ GXUFK 9HUEUDXFKHU]HQWUDOHQ
]X E]Z� GXUFK %HUDWHU� GLH NHLQH DQODJHYROXPHQVDEKlQJLJHQ *HE�KUHQ HUKHEHQ N|QQHQ E]Z�
ZROOHQ �LQ GHU 5HJHO VRJHQDQQWH +RQRUDUEHUDWHU��

%HUDWXQJVKRQRUDUH E]Z� 9HUP|JHQVYHUZDOWXQJVJHE�KUHQ� GLH LQ =XVDPPHQKDQJ PLW GHU
%HUDWXQJ ]X 'LYHUVLILNDWRU 3RUWIROLRV DQ %HUDWHU E]Z� 9HUZDOWHU RKQH 9HUWUDJ PLW 'LYHUVLILNDWRU
JH]DKOW ZHUGHQ� N|QQHQ WHLOZHLVH YRQ GHU 1XW]XQJVJHE�KU DEJH]RJHQ ZHUGHQ� ,Q MHGHP )DOO VLQG
DEHU ZHLWHUKLQ PLQGHVWHQV ����� S�D� SOXV 8PVDW]VWHXHU YRQ DNWXHOO ���� DOVR ������� S�D� GHV LQ
YROOVWlQGLJHU RGHU �EHUZLHJHQGHU 1DFKELOGXQJ GHV MHZHLOLJHQ 0XVWHUSRUWIROLRV DQJHOHJWHQ
.DSLWDOV DQ 'LYHUVLILNDWRU ]X ]DKOHQ�
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������ :LH�NDQQ�PDQ�VHLQH�5LVLNRWROHUDQ]�E]Z��
9HUOXVWWUDJIlKLJNHLW�HLQVFKlW]HQ"

(UPLWWHOQ 6LH DXI GHU 8QWHUVHLWH Å3RUWIROLRVHOHNWLRQ´ RGHU PLW ZZZ�EHKDYLRUDO�ILQDQFH�GH � ZLH
YLHOH 9HUOXVWH RGHU 9RODWLOLWlW 6LH DXVKDOWHQ N|QQHQ� 8QG QXW]HQ 6LH DXFK GLH 6HLWH
ZZZ�SRUWIROLRFKDUWV�FRP� *HKHQ 6LH XQWHU Å3RUWIROLRV´ XQG VHKHQ 6LH VLFK GLH *UDILNHQ ]�%� YRQ
Å&ODVVLF �����´ �GDV LVW JURE PLW XQVHUHQ :HOWPDUNSRUWIROLRV %DVLV XQG 6 YHUJOHLFKHQ� GLH DXFK
HWZD ��� $NWLHQ XQG ��� $QOHLKHQ HQWKDOWHQ� XQG RGHU DXFK Å7RWDO 6WRFN 0DUNHW´ DQ� EHVRQGHUV
GLH *UDILNHQ Å5HDO 5HWXUQV E\ ,QYHVWLQJ 3HULRG´� 'RUW NDQQ PDQ DEKlQJLJ YRP (LQVWLHJVMDKU HLQHV
3RUWIROLRV VHKHQ� RE GLH )ROJHMDKUH SRVLWLYH RGHU QHJDWLYH 5HQGLWHQ JHEUDFKW KlWWHQ� 'LH *UDILNHQ
]HLJHQ I�U GLH 9HUJDQJHQKHLW I�U GLH PHLVWHQ 3RUWIROLRV QXU VHKU ZHQLJH 9HUOXVWSHULRGHQ DQ�
$OOHUGLQJV VLQG .DOHQGHUMDKUHVHUJHEQLVVH XQG 9HUJDQJHQKHLWVGDWHQ RIW NHLQH JXWHQ ,QGLNDWRUHQ
I�U =XNXQIWVSHUIRUPDQFHV� )�U YHUJOHLFKEDUH $QDO\VHQ NDQQ PDQ ]�%� DXFK
ZZZ�SRUWIROLRYLVXDOL]HU�FRP QXW]HQ�

������ :LH�NDQQ�PDQ�*RDO�%DVHG�,QYHVWLQJ��*%,���DOVR�HLQH�
]LHO�DEKlQJLJH�$QODJH��XPVHW]HQ"

0DQFKH %HUDWHU DEHU DXFK �86�� 5RER�$GYLVRUV HPSIHKOHQ *RDO %DVHG ,QYHVWLQJ �*%,�� 'LH /RJLN
GDKLQWHU LVW HLQOHXFKWHQG� 8QWHUVFKLHGOLFKH $QODJH]LHOH ZLH $OWHUVYRUVRUJH� +DXVNDXI RGHU 8UODXE
HUIRUGHUQ XQWHUVFKLHGOLFKH $QODJHKRUL]RQWH� 8QG ZHQQ PDQ I�U NXU]IULVWLJH =LHOH VSDUW� VROOWH PDQ
QLFKW VR KRKH 5LVLNHQ HLQJHKHQ� DOV ZHQQ PDQ ODQJIULVWLJ VSDUW� 'DKLQWHU VWHKW GLH $QQDKPH� GDVV
$QODJHPlUNWH NXU]IULVWLJ ULVLNRUHLFKHU VLQG DOV PLWWHO� ELV ODQJIULVWLJ� ZHLO 9HUOXVWH QDFK HLQLJHU =HLW
RIWPDOV ZLHGHU DXIJHKROW ZHUGHQ� )�U ZLFKWLJH =LHOH VROOWH PDQ ZHQLJHU 5LVLNHQ EHL GHU
.DSLWDODQODJH HLQJHKHQ DOV I�U XQZLFKWLJHUH $QODJH]LHOH� GDPLW GLH ZLFKWLJHQ =LHOH P|JOLFKVW
VLFKHU HUUHLFKW ZHUGHQ�

:DV NRQ]HSWLRQHOO JXW NOLQJW� LVW LQ GHU 3UD[LV QLFKW VR HLQIDFK XP]XVHW]HQ� 6R VLQG PDQFKH GHU
Å*RDOV´ LP $QODJHEHGDUI XQG LP =HLWKRUL]RQW XQNODU� 'DV +DXV NDXIW PDQ VLFK YLHOOHLFKW HUVW� ZHQQ
GDV *HKDOW HLQ EHVWLPPWHV 1LYHDX HUUHLFKW KDW XQG PDQ GDV 7UDXPJUXQGVW�FN JHIXQGHQ KDW�
%HLGHV NDQQ GDXHUQ� 'DV QlFKVWH 3UREOHP LVW GLH %HVWLPPXQJ GHV DN]HSWDEOHQ 5LVLNRV SUR =LHO�
:LH YLHO 8QWHUGHFNXQJ NDQQ PDQ VLFK EHLP +DXVNDXI OHLVWHQ� GLH GDQQ HYHQWXHOO PLW HLQHU
0XVNHOK\SRWKHN RGHU HLQHP =LPPHU ZHQLJHU NRPSHQVLHUW ZHUGHQ P�VVHQ" :LH ZLUG GLH
:DKUVFKHLQOLFKNHLW GHU 8QWHUGHFNXQJ LQ GHU .DSLWDODQODJH EHUHFKQHW" :LH YHUOlVVOLFK VLQG GLH
$QQDKPHQ� GLH KLQWHU GLHVHU 6FKlW]XQJ VWHKHQ" $XFK EHLP *RDO %DVHG ,QYHVWLQJ NRPPW PDQ
QLFKW XP HLQH XPIDVVHQGH )LQDQ]SODQXQJ KHUXP� GD GLH =LHOH XQG GLH (LQNRPPHQ E]Z�
9HUP|JHQ XQG .UHGLWSRWHQWLDOH PLWHLQDQGHU LQ (LQNODQJ JHEUDFKW ZHUGHQ P�VVHQ� :HQQ PDQ
DEHU HLQH YHUQ�QIWLJH )LQDQ]SODQXQJ KDW� ZHL� PDQ� ZLH YLHO *HOG I�U ZLH ODQJH DQJHOHJW ZHUGHQ
VROOWH� (LQ *RDO %DVHG 3ODQQLQJ LVW DOVR VLQQYROO� :HQQ PDQ GDQQ VHLQH 5LVLNRWUDJIlKLJNHLW SUR
*RDO�=LHO YHUOlVVOLFK HLQVFKlW]HQ NDQQ �]�%� PLW +LOIH GHV 7RROV DXI ZZZ�EHKDYLRUDO�ILQDQFH�FRP�
LQGHP PDQ GRUW GLH MHZHLOLJH $QODJHVXPPH XQG GHQ =HLWKRUL]RQW SUR =LHO YDULLHUW�� GDQQ KDW PDQ
GLH Q|WLJHQ ,QIRUPDWLRQHQ I�U HLQ *RDO %DVHG ,QYHVWLQJ� :HQQ PDQ JHQXJ $QODJHYROXPHQ ]XU
9HUI�JXQJ KDW� NDQQ PDQ HQWVSUHFKHQG XQWHUVFKLHGOLFKH $QODJHSRUWIROLRV SUR =LHO ELOGHQ� 6R
NDQQ I�U GDV (LJHQNDSLWDO I�U GHQ +DXVNDXI HLQ 3RUWIROLR YRQ (85 ������ I�U JHSODQW � -DKUH LQ
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HLQHP 3RUWIROLR PLW .,,' 5LVLNRNODVVH � DQJHOHJW ZHUGHQ XQG I�U GLH :HOWUHLVH QDFK GHU
3HQVLRQLHUXQJ HLQ 3RUWIROLR YRQ (85 ������ �EHU �� -DKUH XQG GHU .,,' 5LVLNRNODVVH � �]XU .ULWLN
DQ *RDO %DVHG ,QYHVWLQJ VLHKH DXFK ZZZ�SURI�VRHKQKRO]�FRP��

������ :DUXP�PDQ�PLQGHVWHQV���6WXQGHQ�SUR�-DKU�XQG�
QLFKW�QXU���0LQXWHQ�I�U�VHLQH�.DSLWDODQODJHQ�ÄLQYHVWLHUHQ³�
VROOWH�

0DQFKH 5RER�$GYLVRUV ZHUEHQ GDPLW� GDVV PDQ VHLQH )LQDQ]DQODJHQ PLW LKUHU +LOIH LQ VHKU NXU]HU
=HLW NRPSOHWW XPVHW]HQ NDQQ� (V ZHUGHQ ZHQLJH )UDJHQ ]XU 5LVLNRQHLJXQJ EHDQWZRUWHW� PDQ
EHNRPPW HLQ 3RUWIROLR YRUJHVFKODJHQ XQG NDQQ� QDFK $QJDEH LQGLYLGXHOOHU 'DWHQ XQG HLQHU
2QOLQH�,GHQWLIL]LHUXQJ� GDV 3RUWIROLR PLW HLQHP ZHLWHUHQ Å&OLFN´ EHVWHOOHQ E]Z� 2UGHUQ� 'DV LVW
SUDNWLVFK XQG PHLVW NDQQ PDQ GLH 3RUWIROLRV NXU]IULVWLJ ZLHGHU YHUNDXIHQ�

$QGHUHUVHLWV JHKW HV RIW XP YLHO *HOG I�U GLH $QOHJHU� 8QVHUHU $QVLFKW VROOWH PDQ VLFK GDKHU
PHKUHUH 6WXQGHQ SUR -DKU PLW GHP 7KHPD *HOGDQODJH EHVFKlIWLJHQ� 'DV JLOW EHVRQGHUV I�U GLH
)UDJHQ GHU )LQDQ]SODQXQJ� :LH YLHO *HOG PDQ I�U ZLH ODQJH DQOHJHQ NDQQ E]Z� VROOWH� LVW QLFKW VHKU
HLQIDFK XQG VFKQHOO ]X EHVWLPPHQ� 'LH YHUKDOWHQVZLVVHQVFKDIWOLFKH )RUVFKXQJ ]HLJW� GDVV PDQ VLFK
DXFK PLW GHU %HVWLPPXQJ GHU 5LVLNRQHLJXQJ HWZDV 0�KH JHEHQ VROOWH� :HQQ PDQ GDQQ QRFK
YHUVWHKHQ P|FKWH� ZDUXP PDQ ZHOFKH 3RUWIROLRV HPSIRKOHQ EHNRPPW XQG VLFK QRFK HLQHQ
SDVVHQGHQ 'HSRWDQELHWHU VXFKHQ PXVV� EUDXFKW PDQ GDI�U =HLW� $XIJUXQG GHU .RPSOH[LWlW YRU
DOOHP YRQ JXWHU )LQDQ]SODQXQJ XQG ]�%� DXFK VWHXHUOLFKHQ $VSHNWHQ HPSIHKOHQ ZLU� %HUDWHU
KLQ]X]X]LHKHQ�

������ :LH�NDQQ�PDQ�XQWHUVFKLHGOLFKH�5RER�$GYLVRUV�DP�
EHVWHQ�YHUJOHLFKHQ"�

$XI ZZZ�SURI�VRHKQKRO]�FRP VLQG IDVW �� %HXUWHLOXQJV� E]Z� 'LIIHUHQ]LHUXQJVNULWHULHQ DXIJHI�KUW
�V� %HLWUDJ Å'HXWVFKHU 5RER�9HUJOHLFK� ,QYHVWPHQWSKLORVRSKLHQ XQG YLHOH ZHLWHUH 8QWHUVFKLHGH´��

���� 3RUWIROLR��,QGH[DXVZDKO

������ :LHVR�ZXUGHQ�DE�6HSWHPEHU������]XVlW]OLFKH (6*�
,QGL]HV�HLQJHI�KUW�XQG�ZDV�VLQG�GLH�8QWHUVFKLHGH�]X�GHQ�
(6*�3RUWIROLRV"

'LH (6* ,QGL]HV YRQ 'LYHUVLILNDWRU N|QQHQ I�U ,QYHVWPHQWV XQG ]XP %HQFKPDUNLQJ JHQXW]W
ZHUGHQ�



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ���

'LH HUVWHQ (6* 3RUWIROLRV YRQ 'LYHUVLILNDWRU VROOWHQ 0DUNWO�FNHQ I�OOHQ� 6R LVW 'LYHUVLILNDWRU
XQVHUHV :LVVHQV GHU HUVWH $QELHWHU YRQ (6* (7)�3RUWIROLRV� ,VODPLF (7)�3RUWIROLRV XQG
,QIUDVWUXNWXUDNWLHQ (6*�3RUWIROLRV� :HLWHUH 3RUWIROLRV ZLH GDV *OREDO (TXLWLHV (6* 3RUWIROLR
ZXUGHQ DXI .XQGHQZXQVFK HQWZLFNHOW� 6R HQWVWDQG DXFK GLH 723 ��� (6*�/LVWH� 'LHVH ZLUG DE
6HSWHPEHU ���� DOOHQ ,QWHUHVVHQWHQ ]XU 9HUI�JXQJ JHVWHOOW�

'LH =DKO ��� ZXUGH JHZlKOW� XP P|JOLFKVW VLFKHU ]X VWHOOHQ� GDVV DXV GHQ JU|�WHQ /lQGHUQ XQG
%UDQFKHQ MHZHLOV PHKUHUH 7LWHO YRUKDQGHQ VHLQ VROOWHQ�

$XV GLHVHQ ��� 7LWHOQ ZXUGHQ ]XQlFKVW �� 6WDQGDUGSRUWIROLRV JHELOGHW� 'DV VLQG � /lQGHU� E]Z�
5HJLRQHQSRUWIROLRV� :HOW �DOVR DOOH ��� 7LWHO�� 86$� (XURSD� (XURODQG� 8QLWHG .LQJGRP XQG
6FKZHL]HU $NWLHQ� +LQ]X NRPPHQ �� %UDQFKHQSRUWIROLRV� %DVLVNRQVXPJ�WHU�
)LQDQ]GLHQVWOHLVWXQJHQ� *HVXQGKHLW� *UXQGVWRIIH� ,PPRELOLHQ� ,QGXVWULH� 1LFKW�%DVLVNRQVXPJ�WHU�
7HFKQRORJLH� 7HOHNRPPXQLNDWLRQ XQG 9HUVRUJHU� )�U ���� KDEHQ VLFK DOOHUGLQJV QLFKW JHQXJ 7LWHO
I�U GHQ 9HUVRUJHULQGH[ JHIXQGHQ� GDI�U NDQQ GHU gNR�,QGH[ DOV (UVDW] JHQRPPHQ ZHUGHQ�
=XVlW]OLFK JLEW HV GHQ DXV GHP gNR� XQG GHP *HVXQGKHLWVLQGH[ ]XVDPPHQJHVHW]WHQ
,PSDFWLQGH[�

/lQGHU� XQG %UDQFKHQVHOHNWLRQ N|QQHQ YRQ $QOHJHUQ PLWHLQDQGHU NRPELQLHUW ZHUGHQ XQG
]XVlW]OLFK N|QQHQ HLQ]HOQH 7LWHO DXV GHQ 3RUWIROLRV DXVJHVFKORVVHQ ZHUGHQ�

'HU (6*�,PPRELOLHQ %UDQFKHQLQGH[ XPIDVVW ZHQLJHU 7LWHO DOV GDV HQWVSUHFKHQGH EHUHLWV
EHVWHKHQGH (6* 3RUWIROLR� ZHLO GLH 6HOHNWLRQ GHV ,QGH[ QXU DXI GLH JOREDOHQ 7RS ��� 7LWHO �E]Z�
GHUHQ /LTXLGLWlWVDQIRUGHUXQJHQ� EHVFKUlQNW LVW� $XFK LP *OREDO (TXLWLHV (6* 3RUWIROLR VLQG LQ
���� QRFK 7LWHO HQWKDOWHQ� GLH QLFKW ]X GHQ 7RS ��� (6* 7LWHOQ JHK|UHQ� 'DV OLHJW DQ GHQ DE
6HSWHPEHU JHlQGHUWHQ DEHU I�U GLH %HVWDQGVSRUWIROLRV HUVW ]XP -DKUHVHQGH ���� DQJHZHQGHWHQ
VWULNWHUHQ 5HVWULNWLRQHQ EHL ( XQG 6 .ULWHULHQ E]Z� DQ GHU JHlQGHUWHQ $QZHQGXQJVUHLKHQIROJH GHU
$XVVFKOXVVUHJHO I�U PD[LPDOH 9HUOXVWH �0D[ /RVV�� :lKUHQG ELV 6HSWHPEHU ���� GHU 0D[ /RVV
LQQHUKDOE GHU 7RS ��� DOOHU 7LWHO OLHJHQ PXVVWH� PXVV HU QXQ XQWHU GHQ 7RS ��� �DE (QGH ����
7RS ���� DOOHU YHUEOLHEHQHQ 7LWHO QDFK GHU (6*�6HOHNWLRQ OLHJHQ�

8QWHUMlKULJ ZHUGHQ 7LWHO� GLH ]�%� YRQ GHU %|UVH JHQRPPHQ ZHUGHQ� ZLH EHL GHQ 3RUWIROLRV
HEHQIDOOV QLFKW HUVHW]W� VRQGHUQ GLH HQWVSUHFKHQGH 3RVLWLRQ ZLUG PLW Å&DVK´ IRUWJHI�KUW�

'LH *HE�KUHQ I�U GLH %HQXW]XQJ EHWUDJHQ ����� S�D� SOXV 8PVDW]VWHXHU� 6LH VLQG MHGRFK ² DQGHUV
DOV EHL GHQ 3RUWIROLRV ² EHL GHQ ,QGL]HV QLFKW LQ GHQ 5�FNUHFKQXQJHQ HQWKDOWHQ�

������ :DUXP�ELHWHW�'LYHUVLILNDWRU�QLFKW�QXU�HLQ�
:HOWPDUNWSRUWIROLR�DQ� VRQGHUQ�PHKUHUH�3RUWIROLRV"

(LJHQWOLFK N|QQWH GDV :HOWPDUNWSRUWIROLR %DVLV JHQ�JHQ� $OOHUGLQJV HQWKlOW HV �� (7)V XQG LVW
GDKHU QXU I�U HWZDV JU|�HUH $QODJHVXPPHQ J�QVWLJ XP]XVHW]HQ� 'DKHU KDEHQ ZLU GDV
:HOWPDUNWSRUWIROLR 6 I�U NOHLQH $QODJHVXPPHQ HQWZLFNHOW� :LU VLQG HLQ JUR�HU $QKlQJHU
ÅYHUDQWZRUWXQJVYROOHU´ �V� (6*� $QODJHQ� $OOHUGLQJV JLEW HV HUVW UHODWLY ZHQLJH
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YHUDQWZRUWXQJVYROOH (7)V� VR GDVV QLFKW DOOH $QODJHVHJPHQWH XPJHVHW]W ZHUGHQ N|QQHQ�
$X�HUGHP VLQG GLHVH (7)V QRFK HWZDV WHXUHU DOV DQGHUH (7)V� :LU KDEHQ GDKHU DOV GULWWHV HLQ (6*�
(7) 3RUWIROLR HQWZLFNHOW I�U $QOHJHU� GLH GLHVHQ .ULWHULHQ IROJHQ ZROOHQ� 8QG HV JLEW QRFK ZHQLJHU
(7)V� GLH VLFK DQ LVODPLVFKHQ ,QYHVWPHQWNULWHULHQ RULHQWLHUHQ� 'XUFK GHQ 9HU]LFKW DXI %DQNHQ XQG
DQGHUH )LQDQ]GLHQVWOHLVWHU XQG GHQ )RNXV DXI 8QWHUQHKPHQ PLW QLHGULJHU 9HUVFKXOGXQJ VLQG
LVODPLVFKH 3RUWIROLRV DEHU I�U ]DKOUHLFKH $QOHJHU LQWHUHVVDQW� +HXWH JLEW HV ]XGHP YLHOH ([SHUWHQ�
GLH =LQVDQVWLHJH HUZDUWHQ� GLH ]X :HUWYHUOXVWHQ YRQ $QOHLKHQ I�KUHQ Z�UGHQ� 'DKHU KDEHQ ZLU
DXFK HLQ :HOWPDUNWSRUWIROLR RKQH Å%RQGV´ HQWZLFNHOW� $X�HUGHP ZXUGHQ ZLU QDFK HLQHP UHLQHQ
=XVDW]SRUWIROLR JHIUDJW I�U $QOHJHU� GLH LKUH $NWLHQ XQG $QOHLKHQ VHOEVW DXVVXFKHQ ZROOHQ RGHU
QLFKW lQGHUQ ZROOHQ� 'DI�U KDEHQ ZLU GDV Å$OWHUQDWLYHV´ 3RUWIROLR HQWZLFNHOW� $XFK GLH
DXVVFK�WWXQJVRULHQWLHUWHQ 3RUWIROLRV :03 %DVLV ,QFRPH XQG (TXLW\�,QFRPH �':� (7)�3RUWIROLR
VRZLH GDV :03 %DVLV 7UHQG VLQG QDFK 'LVNXVVLRQHQ PLW $QOHJHUQ DXV GHP :HOWPDUNWSRUWIROLR
DEJHOHLWHW ZRUGHQ�

������ :DUXP�IRNXVVLHUW�'LYHUVLILNDWRU�VLFK�DXI�GLH�
7KHPHQ�:HOWPDUNWSRUWIROLR��$OWHUQDWLYHV�XQG�(6*"

8P HLQ 8QWHUQHKPHQ JODXEZ�UGLJ XQG HUIROJUHLFK ]X PDFKHQ� VROOWH PDQ HV NODU ÅSRVLWLRQLHUHQ´�
'LH 3RVLWLRQLHUXQJ VROOWH GDEHL DXI GHQ 6WlUNHQ DXIEDXHQ� :LU KDEHQ XQV I�U GLH GUHL LQ GHU )UDJH
JHQDQQWHQ 7KHPHQ IHVWJHOHJW� $VVHW $OORNDWLRQ E]Z� GLH 9HUWHLOXQJ YRQ .DSLWDODQODJHQ DXI
YHUVFKLHGHQH $QODJHVHJPHQWH EHVFKlIWLJW XQV VHLW YLHOHQ -DKUHQ� 'LHVH JLOW DOV EHVRQGHUV ZLFKWLJ
I�U GHQ $QODJHHUIROJ� G�K� DOV ZLFKWLJHU DOV GLH 9HUWHLOXQJ DXI HLQ]HOQH :HUWSDSLHUH LQQHUKDOE YRQ
$QODJHVHJPHQWHQ�

:LU VLQG VFKRQ ODQJH VNHSWLVFK LQ %H]XJ DXI 2SWLPLHUXQJHQ� 'HUHQ (UJHEQLVVH KlQJHQ VWDUN YRQ
GHQ YHUZHQGHWHQ 0RGHOOHQ XQG GHQ (LQJDEHGDWHQ� YRU DOOHP 3URJQRVHQ� DE� 1DLYH E]Z�
JOHLFKJHZLFKWHWH 9HUWHLOXQJHQ �EHU YHUVFKLHGHQH $QODJHVHJPHQWH EULQJHQ PHLVW EHVVHUH
5HVXOWDWH DOV 2SWLPLHUXQJHQ� $OOHUGLQJ NDQQ HV GDEHL ]X �EHUPl�LJHQ 5LVLNHQ NRPPHQ� ZHQQ
QlPOLFK EHVRQGHUV YLHOH VLFK lKQOLFK YHUKDOWHQHQ $QODJHVHJPHQWH JHQXW]W ZHUGHQ� 'DV
:HOWPDUNWSRUWIROLR ELOGHW DOOH .DSLWDODQODJHQ ZHOWZHLW QDFK XQG LVW GDKHU GDV SDVVLYVWH XQG HLQ
]LHPOLFK UREXVWHV 3RUWIROLR� 'DKHU VHKW HV EHL XQV DP $QIDQJ DOOHU $OORNDWLRQHQ�

$XFK PLW DOWHUQDWLYHQ $QODJHQ EHVFKlIWLJHQ ZLU XQV VHLW YLHOHQ -DKUHQ� 6LH VLQG EHL YLHOHQ $QOHJHUQ
XQWHUUHSUlVHQWLHUW LP 9HUJOHLFK ]XU $OORNDWLRQ LP :HOWPDUNWSRUWIROLR� 'DKHU ELOGHQ VLH XQVHUHQ
]ZHLWHQ 6FKZHUSXQNW�

=X (6* KDEHQ ZLU LQ GHQ OHW]WHQ -DKUHQ HLQLJH 8QWHUVXFKXQJHQ YRUJHQRPPHQ� 6R JHK|UHQ ZLU ]X
GHQ 3LRQLHUHQ GHWDLOOLHUWHU TXDQWLWDWLYHU $QDO\VHQ� 9HUHLQIDFKW NDQQ PDQ IHVWVWHOOHQ� GDVV PDQ
ZHGHU 5HQGLWH� QRFK 5LVLNRQDFKWHLOH KDW� ZHQQ PDQ YHUDQWZRUWXQJVYROOH VWDWW WUDGLWLRQHOOH
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$NWLHQDQODJHVWUDWHJLHQ YHUIROJW� 'D HV DXV XQVHUHU 6LFKW ELVKHU QRFK ZHQLJH DWWUDNWLYH GHXWVFKH
(6*�$QJHERWH JLEW� ELOGHQ VROFKH XQVHUHQ GULWWHQ $QJHERWVVFKZHUSXQNW�

������ %LHWHW�'LYHUVLILNDWRU�QLFKW�]X�ZHQLJH�
,QGLYLGXDOLVLHUXQJVP|JOLFKNHLWHQ�DQ"

0DQ NDQQ PLW GHQ 3RUWIROLRV VLFKHU QLFKW DOOH $QOHJHUZ�QVFKH DEGHFNHQ�
,QGLYLGXDOLVLHUXQJVP|JOLFKNHLWHQ ELHWHQ ZLU DOOHUGLQJV VFKRQ MHW]W LQ HUKHEOLFKHQ 8PIDQJ DQ� 6R
NDQQ PDQ MH QDFK $QODJH]LHO XQG GLVSRQLEOHP 9HUP|JHQ XQWHUVFKLHGOLFKVWH 6XPPHQ DQOHJHQ�
0LW +LOIH GHU %HLPLVFKXQJ YRQ Å&DVK´ VLQG SUR 3RUWIROLR JUXQGVlW]OLFK PHKUHUH 5LVLNRNODVVHQ
DEGHFNEDU� :LU ]HLJHQ ]XGHP � XQWHUVFKLHGOLFKH 6SDUSODQDUWHQ DXI XQG GLH 3RUWIROLRV VLQG EHL
JUXQGVlW]OLFK DOOHQ 'HSRWDQELHWHUQ XPVHW]EDU� ,QVJHVDPW ELHWHQ ZLU DOVR XPIDQJUHLFKH
,QGLYLGXDOLVLHUXQJVP|JOLFKNHLWHQ� LQVEHVRQGHUH LQ %H]XJ DXI (6*�,QGL]HV�

������ :LH�NDQQ�PDQ�GLH�3RUWIROLRV�YRQ�'LYHUVLILNDWRU�
WHVWHQ"

=XQlFKVW NDQQ PDQ XQVHUH 5�FNUHFKQXQJHQ SU�IHQ� 'D GLH 3RUWIROLRSRVLWLRQHQ EHNDQQW VLQG XQG
NHLQH E]Z� QXU VHKU ZHQLJH bQGHUXQJHQ GHU 3RVLWLRQHQ E]Z� LKUHU $OORNDWLRQHQ ]XHLQDQGHU
YRUJHQRPPHQ ZHUGHQ� NDQQ PDQ DQKDQG GHU 3RVLWLRQHQ DXFK VHOEVW QDFKUHFKQHQ� ZLH VLFK GLH
3RUWIROLRV LQ GHU 9HUJDQJHQKHLW HQWZLFNHOW KlWWHQ� $X�HUGHP NDQQ PDQ �NRVWHQORVH�
0XVWHUSRUWIROLRV DQOHJHQ� ]�%� EHL 2QYLVWD� 0RUQLQJVWDU� GHU %|UVH )UDQNIXUW RGHU GHU %|UVH
6WXWWJDUW� (UVW ZHQQ PDQ XQVHUH 3RUWIROLRV LQ ,QYHVWPHQWGHSRWV XPVHW]W� ZHUGHQ *HE�KUHQ I�U
GLH 1XW]XQJ GHU 'LYHUVLILNDWRU�3RUWIROLRV XQG ,QGL]HV IlOOLJ�

���� 3RUWIROLRNODVVLILNDWLRQ

������ :LHVR�HPSILHKOW�'LYHUVLILNDWRU�
0LQGHVWDQODJHVXPPHQ"

8QVHUH 3RUWIROLRV VLQG ]XQlFKVW I�U DQVSUXFKVYROOH $QOHJHU HQWZLFNHOW ZRUGHQ� $EHU DXFK $QOHJHU�
GLH �QRFK� �EHU QLFKW YLHO *HOG YHUI�JHQ� VROOHQ XQVHUH 3RUWIROLRV QXW]HQ N|QQHQ� :LU VHOEVW KDEHQ
ZHQLJ $UEHLW PLW QHXHQ $QOHJHUQ� GD ZLU QLFKW EHUDWHQ� %HUDWHU YHUODQJHQ DEHU ]X 5HFKW
0LQGHVWDQODJHVXPPHQ� GHQQ GLH %HUDWXQJ PXVV VLFK MD DXFK I�U VLH UHFKQHQ� VFKOLH�OLFK KDEHQ
VLH QXU HLQH EHJUHQ]WH 6WXQGHQ]DKO ]XU 9HUI�JXQJ� (LQLJH +RQRUDUEHUDWHU XQG DXFK
9HUEUDXFKHU]HQWUDOHQ EHUDWHQ MHGRFK XQDEKlQJLJ YRQ 0LQGHVWDQODJHYROXPLQD� $XFK HLQLJH
'HSRWEDQNHQ KDEHQ 0LQGHVWDQIRUGHUXQJHQ DQ GLH 8PVHW]XQJ YRQ 0XVWHUSRUWIROLRV� $QOHJHU
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VROOWHQ YRUDE LQ MHGHP )DOO GLH +DQGHOVNRVWHQ GHU 8PVHW]XQJ GHU 0XVWHUSRUWIROLRV EHL GHU
MHZHLOLJHQ 'HSRWEDQN HUIUDJHQ� 6R NDQQ HV VHLQ� GDVV VLFK 6SDUSOlQH HUVW DE UHODWLY KRKHQ
6SDUUDWHQ UHFKQHQ� %HL 6SDUSOlQHQ LVW ]X EHDFKWHQ� GDVV HV PHLVW UDWVDP HUVFKHLQW� SUR 6SDUUDWH
QXU MHZHLOV HLQHQ (7) ]X NDXIHQ� 'D]X ELHWHW VLFK GHU (7) DQ� GHU LP 9HUJOHLFK ]XP 0XVWHUSRUWIROLR
LP UHDOHQ $QOHJHUGHSRW DP VWlUNVWHQ XQWHUUHSUlVHQWLHUW LVW�

$XFK ZHQQ XQVHUH $QDO\VHQ ]HLJHQ� GDVV PLQGHVWHQV HLQPDOLJHV 5HEDODQFLQJ SUR -DKU VLQQYROO
HUVFKHLQW� NDQQ HV I�U NOHLQH $QODJHVXPPHQ EHVVHU VHLQ� JDU NHLQ 5HEDODQFLQJ YRU]XQHKPHQ� %HL
VRJHQDQQWHQ 5HEDODQFLQJV PXVV GHU $QOHJHU EHVRQGHUV GDUDXI DFKWHQ� GDVV GLH +DQGHOVNRVWHQ
QLFKW ]X KRFK ZHUGHQ� 'HQQ ZHQQ ZLU HPSIHKOHQ VROOWHQ� ��� GHU $QODJH HLQHV (7)V E]Z�
$QODJHVHJPHQWHV XP]XVFKLFKWHQ� IDOOHQ GDUDXI GLH W\SLVFKHUZHLVH PLQGHVWHQV (85 �
7UDQVDNWLRQVNRVWHQ DQ� %HL HLQHU ��� (85 8PVFKLFKWXQJ VLQG � (85 LPPHU QRFK ����� :HQQ HLQH
��� (85 8PVFKLFKWXQJ ]HKQ 3UR]HQW HQWVSUHFKHQ VROO� PXVV GLHVHU (7) E]Z� GLHVHV 6HJPHQW
VFKRQ PLW ����� (85 GRWLHUW VHLQ� %HL � (7)V LP 3RUWIROLR VROOWH GDV 3RUWIROLR DOVR ������ (85
XPIDVVHQ� $EHU DXFK RKQH GLH HPSIRKOHQHQ 5HEDODQ]LHUXQJHQ XP]XVHW]HQ� VROOWH PDQ
EHVWLPPWH $QODJHVXPPHQ EHVVHU QLFKW XQWHUVFKUHLWHQ� ZHLO VRQVW ]X KRKH .RVWHQ DQIDOOHQ�

������ :LH�ZXUGHQ�GLH�0LQGHVWDQODJHQ�I�U�GLH�3RUWIROLRV�
KHUJHOHLWHW"

:LU KDEHQ 0LQGHVWDQODJHVXPPHQ I�U XQVHUH 3RUWIROLRV EHUHFKQHW� (LQ 8QWHUVFKUHLWHQ GHU
DQJHJHEHQHQ 0LQGHVWDQODJHEHWUlJH NDQQ QDFKWHLOLJ VHLQ�

'D (7)V L�G�5� ]X YROOHQ 6W�FN]DKOHQ JHNDXIW �XQG DXFK YHUNDXIW� ZHUGHQ P�VVHQ �ZLU JHEHQ XQWHU
Å3RUWIROLR�'HWDLOV XQG ²'RZQORDGV´ HEHQIDOOV QXU YROOH 6W�FN]DKOHQ DQ�� NDQQ HLQ KRKHU .XUV HLQHV
(7) EHL NOHLQHQ $QODJHVXPPHQ YHUKLQGHUQ� GDVV GLH YRQ XQV HPSIRKOHQHQ $OORNDWLRQHQ
XPJHVHW]W ZHUGHQ N|QQHQ�

%HLVSLHO� (LQ (7) DXI HXURSlLVFKH $NWLHQ QRWLHUW EHL ��� (85� 'HU (7) VROO ODXW $OORNDWLRQVYRUJDEH
GHU JHZlKOWHQ 6WUDWHJLH ��� GHV 3RUWIROLRV DXVPDFKHQ� (LQ $QOHJHU� GHU ����� (85 DQOHJHQ
P|FKWH� KDW ]ZHL 0|JOLFKNHLWHQ� (QWZHGHU NDXIW HU HLQHQ $QWHLO DP (7) ]X ��� (85 XQG GDPLW
Z�UGH GLHVHU (7) ��� GHV 3RUWIROLRV DXVPDFKHQ ���� (85 YRQ ����� (85�� 2GHU GHU $QOHJHU
YHU]LFKWHW JDQ] DXI GLH $QODJH LQ GLHVHQ (7)� ZDV HEHQIDOOV HLQH GHXWOLFKH 'LIIHUHQ] ]X GHQ
JHSODQWHQ ��� GDUVWHOOW�

(LQ ZHLWHUHU 1DFKWHLO GHV 8QWHUVFKUHLWHQV YRQ 0LQGHVWDQODJHEHWUlJHQ HUJLEW VLFK EHL
8PVFKLFKWXQJVHPSIHKOXQJHQ� GLH �EOLFKHUZHLVH ]X -DKUHVHQGH HUIROJHQ� :HQQ GHU REHQ
JHQDQQWH (7) ELV ]XP -DKUHVHQGH ]XP %HLVSLHO XP ��� LP :HUW VWHLJW XQG DQGHUH (7)V LP :HUW
VLQNHQ� NDQQ GLH (PSIHKOXQJ ODXWHQ� 7HLOH GHU $QODJH LQ GHP ÅHUIROJUHLFKHQ´ (7) ]X UHGX]LHUHQ�
:HQQ PDQ GDQQ DEHU QXU GHQ MHW]W ��� (85 WHXUHQ (7) ���� (85  ���� JDQ] YHUNDXIHQ NDQQ�
UHGX]LHUW PDQ GHQ $QWHLO LP 3RUWIROLR DXI �� ZDV ZDKUVFKHLQOLFK QLFKW JHZROOW LVW� -H JU|�HU GLH
$QODJHVXPPH LVW XQG MH NOHLQHU GLH (7)�.DXISUHLVH� GHVWR HLQIDFKHU VLQG $OORNDWLRQHQ XQG
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8PVFKLFKWXQJHQ� $X�HUGHP EHU�FNVLFKWLJHQ ZLU .DXI� XQG 9HUNDXIVNRVWHQ YRQ (7)V EHL GHU
%HVWLPPXQJ GHU HPSIRKOHQHQ 0LQGHVWDQODJHQ� %HL ��� (85 $QODJH LQ HLQHP (7) VLQG ² VFKRQ
UHODWLY J�QVWLJH ² � (85 .DXINRVWHQ �� XQG GDPLW VHKU KRFK� %HL ����� (85 $QODJH LQ HLQHP (7)
VLQG � (85 QXU ���� XQG GDPLW JXW YHUWUHWEDUH .DXINRVWHQ� :HQQ PDQ EHLP 5HEDODQFLQJ MHGRFK
QXU ��� GHV (7) LP :HUW YRQ ��� (85 YHUNDXIW RGHU QDFKNDXIW� ZlUH PDQ ZLHGHU EHL KRKHQ ��
7UDQVDNWLRQVNRVWHQ�

)�U GLH %HVWLPPXQJ GHU 7UDQVDNWLRQVNRVWHQ JHKHQ ZLU YRP -DKU ���� DXV� LQ GHP GXUFK GLH
DX�HUJHZ|KQOLFK VWDUNHQ 0DUNWEHZHJXQJHQ XQG GLH GDPLW YHUVXUVDFKWH K|KHUH =DKO YRQ
8PVFKLFKWXQJHQ UHODWLY KRKH .RVWHQ LP 5DKPHQ YRQ 5HEDODQ]LHUXQJHQ GHU 3RUWIROLRV DQJHIDOOHQ
ZlUHQ� :LU HUUHFKQHWHQ I�U DOOH 3RUWIROLRV GLH 0LQGHVWDQODJHVXPPH� EHL GHU GLH
7UDQVDNWLRQVNRVWHQ GHU 5HEDODQ]LHUXQJ ]XP -DKUHVHQGH JHUDGH QRFK XQWHU ���� OLHJHQ� 'LH
DQJHQRPPHQHQ .RVWHQ HQWVSUHFKHQ GHQHQ GHV LP $SULO ���� J�QVWLJVWHQ� GDXHUKDIWHQ $QJHERWV
HLQHU 'LUHNWEDQN I�U (QGDQOHJHU �(LQPDOLJH 6RQGHUDNWLRQHQ RGHU SURGXNWDEKlQJLJH
5DEDWWLHUXQJHQ ZHUGHQ QLFKW EHU�FNVLFKWLJW�� 'LH (UJHEQLVVH VLHKW PDQ LQ GHU 6SDOWH
Å0LQGHVWDQODJH UHFKQHULVFK´ GHU 7DEHOOH�

'D VLFK HLQH 3HULRGH ZLH ���� PLW LKUHQ $XVZLUNXQJHQ DXI 7UDQVDNWLRQVNRVWHQ QLFKW XQEHGLQJW
JHQDXVR ZLHGHUKROW� QHKPHQ ZLU $GMXVWLHUXQJHQ GHU UHVXOWLHUHQGHQ 0LQGHVWDQODJHEHWUlJH YRU�
6R WUHIIHQ ZLU GLH $QQDKPH� GDVV HLQH K|KHUH $Q]DKO DQ (7)V LP 3RUWIROLR ]X K|KHUHQ .RVWHQ
I�KUW� 'HU ]ZHLWH $GMXVWLHUXQJVIDNWRU VROO GLH (LQWULWWVZDKUVFKHLQOLFKNHLW YRQ 5HEDODQ]LHUXQJHQ
DEELOGHQ� 'LHVH (LQWULWWVZDKUVFKHLQOLFKNHLW LVW XPVR K|KHU� MH HKHU GLH :HUWHQWZLFNOXQJHQ GHU
$QODJHQ LQ HLQHP 3RUWIROLR YRQHLQDQGHU DEZHLFKHQ� :LU WUHIIHQ GLH $QQDKPH� GDVV
$QODJHVHJPHQWH� GLH VLFK LQ LKUHQ 5HQGLWH�5LVLNR�7UHLEHUQ HUKHEOLFK XQWHUVFKHLGHQ� VWlUNHUH
$EZHLFKXQJHQ LQ GHU :HUWHQWZLFNOXQJ DXIZHLVHQ� DOV VROFKH� GLH HLQHU KRPRJHQHQ $QODJHJUXSSH
]X]XRUGQHQ VLQG� 'D]X XQWHUVFKHLGHQ ZLU LQ ELV ]X VLHEHQ *UXSSHQ YRQ $QODJHVHJPHQWHQ� 'LH
(UJHEQLVVH VLHKW PDQ LQ GHU 6SDOWH Å0LQGHVWDQODJH HPSIRKOHQ´ GHU 7DEHOOH�

)�U GLH 5(752�3RUWIROLRV HUJHEHQ VLFK VR GLH IROJHQGHQ HPSIRKOHQHQ 0LQGHVWDQODJHEHWUlJH �]X
.RPELQDWLRQHQ PLW Å&DVK´ XQG ZHLWHUHQ 3RUWIROLRV V� Å3RUWIROLRNODVVLILNDWLRQ´ DXI
ZZZ�GLYHUVLILNDWRU�FRP��

3RUWIROLR 0LQGHVWDQODJH�UHFKQHULVFK 0LQGHVWDQODJH�HPSIRKOHQ

:HOWPDUNWSRUWIROLR�%DVLV ������ �������
:HOWPDUNWSRUWIROLR�6 ������ ������
:HOWPDUNWSRUWIROLR�6�Å6WDUV´ ������ ������
:HOWPDUNWSRUWIROLR�6 H[�%RQGV ����� �����
(6*�(7)�3RUWIROLR ����� �����
,VODPLF�(7)�3RUWIROLR ����� �����
$OWHUQDWLYHV�(7)�3RUWIROLR ������ �������
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:HQQ GLH $OORNDWLRQ ]X HLQHP 3RUWIROLR PLW HLQHP &DVK�$QWHLO NRPELQLHUW ZHUGHQ VROO� PXVV GHU
7HLO� GHU LP 3RUWIROLR DQJHOHJW ZHUGHQ VROO� GHQ 0LQGHVWDQODJHEHWUDJ �EHUVFKUHLWHQ� +DEHQ 6LH
EVSZ� ������ (85 ]XU 9HUI�JXQJ� YRQ GHQHQ 6LH ����� (85 DOV &DVK DQOHJHQ P|FKWHQ� GDQQ
VROOWHQ GLH �EULJHQ ����� (85� JU|�HU VHLQ DOV GHU DQJHJHEHQH 0LQGHVWDQODJHEHWUDJ�

9HUP|JHQVYHUZDOWHU N|QQHQ HLQ]HOQH 3RUWIROLRV GXUFK GDV Å3RROLQJ´ YRQ $QOHJHUQ WHLOZHLVH
VFKRQ I�U NOHLQHUH $QODJHVXPPHQ HIIL]LHQW XPVHW]HQ�

������ .|QQHQ�GLH�0LQGHVWDQODJHVXPPHQ�LJQRULHUW�
ZHUGHQ��ZHQQ�'HSRWDQELHWHU�$NWLHQ� E]Z��(7)�
%UXFKVW�FNH�XPVHW]HQ�N|QQHQ"

%HL GHU %HVWLPPXQJ VLQQYROOHU 0LQGHVWDQODJHQ I�U XQVHUH 3RUWIROLRV VLQG ZLU GDYRQ DXVJHJDQJHQ�
GDVV (7)V QXU ÅJDQ]WHLOLJ´ JHNDXIW ZHUGHQ N|QQHQ� :HQQ GHU ÅWHXHUVWH´ (7) LP 0XVWHUSRUWIROLR
DOVR ����� (85 SUR Å6W�FN´ NRVWHW XQG LQVJHVDPW ��� DP 3RUWIROLR DXVPDFKHQ VROO� VROOWH PDQ ²
VWDUN YHUHLQIDFKW � PLQGHVWHQV ������ (85 LP 3RUWIROLR DQOHJHQ� :HQQ PDQ MHGRFK %UXFKVW�FNH
DQ (7)V NDXIHQ XQG LQV 'HSRW QHKPHQ NDQQ� ZLH GDV PDQFKH 'HSRWDQELHWHU HUP|JOLFKHQ� N|QQHQ
DXFK VHKU YLHO JHULQJHUH 6XPPHQ �EHU PHKUHUH (7)V JHVWUHXW ZHUGHQ� 0LW ��� (85 NDXIW PDQ LQ
GLHVHP )DOO ���� 6W�FN GHV R�J� (7)V� 'DEHL LVW DEHU ZHLWHUKLQ DXI GLH .RVWHQ GHV %UXFKVW�FNNDXIHV
]X DFKWHQ� -H PHKU (7)V EHL HLQHP $QELHWHU VSDUSODQIlKLJ VLQG� GHVWR PHKU VLQG PHLVW DXFK
DQWHLOLJ HUZHUEEDU�

������ :LH�KlQJHQ�.,,'��665,��9RODWLOLWlW�XQG�5LVLNR�
]XVDPPHQ"

'HU 655, �6\QWKHWLF 5LVN DQG 5HZDUG ,QGLFDWRU E]Z� 6\QWKHWLVFKHU 5LVLNR� XQG (UWUDJVLQGLNDWRU�
JLEW GLH 9RODWLOLWlW E]Z� GLH +|KH GHU 6FKZDQNXQJHQ HLQHV )RQGV E]Z� 3RUWIROLRV DQ� (U ZLUG LQ �
.ODVVHQ JHQXW]W YRQ �  VHKU QLHGULJH ELV �  VHKU KRKH 6FKZDQNXQJV� E]Z� 9HUOXVWDQIlOOLJNHLW�
'HU 655, ZLUG PLW HLQHU (8�ZHLW HLQKHLWOLFKHQ 0HWKRGLN HUPLWWHOW� :LU YHUZHQGHQ GDI�U GLH
%H]HLFKQXQJ .,,'�5LVLNRNODVVH� ZREHL .,,' I�U GDV ]XP |IIHQWOLFKHQ 9HUWULHE YRQ 3XEOLNXPVIRQGV
YRUJHVFKULHEHQH .H\ ,QYHVWRU ,QIRUPDWLRQ 'RNXPHQW VWHKW� 'HU 655, NDQQ QXU DOV HLQ
$QKDOWVSXQNW I�U 5LVLNHQ E]Z� (UWUDJVFKDQFHQ DQJHVHKHQ ZHUGHQ �]XU .ULWLN VLHKH ]�%� 655,
ZZZ�PRUQLQJVWDU�GH��
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���� 8PVHW]XQJ

������ :LH�ILQGHW�PDQ�HLQHQ�JHHLJQHWHQ�'HSRWDQELHWHU"

:LU KDOWHQ GLH 7RROV YRP +DQGHOVEODWW E]Z� &DSLWDO I�U VHKU KLOIUHLFK �LQ 6XFKPDVFKLQHQ XQWHU
Å'HSRWEDQNYHUJOHLFK +DQGHOVEODWW´ ]X ILQGHQ RGHU GLUHNW �EHU

KWWS���ZHUWSDSLHUH�UHFKQHU�KDQGHOVEODWW�FRP�UHFKQHU�KDQGHOVEODWW��GHIDXOW�DVS[�� :LU HPSIHKOHQ�
Å]XU 'HWDLO $QDO\VH´ ]X JHKHQ� 'RUW NDQQ PDQ VHLQH JHZ�QVFKWHQ .ULWHULHQ HLQJHEHQ� )�U GDV
:HOWPDUNWSRUWIROLR 6 N|QQHQ GDV ]�%� VHLQ� � 2UGHUV SUR -DKU� ���� 2QOLQH� NHLQH /LPLWRUGHU� NHLQH
/LPLWlQGHUXQJHQ� NHLQH )RQGVVSDUSOlQH XQG QXU +DQGHO YRQ (7)V�

=XVlW]OLFK P�VVHQ LQGLYLGXHOO GDV HUZDUWHWH GXUFKVFKQLWWOLFKHV 2UGHUYROXPHQ �%HL (85 ��� SUR
-DKU LQVJHVDPW DOVR (85 ���� XQG GDV JHVFKlW]WH 'HSRWYROXPHQ �JHVDPWHU $QODJHEHWUDJ�
DQJHJHEHQ ZHUGHQ� 1DFK (LQJDEH GHU .ULWHULHQ NDQQ PDQ VLFK HLQH /LVWH YRQ 'HSRWDQELHWHUQ
DQ]HLJHQ ODVVHQ� GLH QDFK +|KH GHU *HVDPWNRVWHQ DXIJHOLVWHW ZHUGHQ� 1DFK $QNOLFNHQ GHV
LQWHUHVVLHUHQGHQ $QELHWHUV HUKlOW PDQ HLQH %HVFKUHLEXQJ� X�D� GHQ 3URGXNWQDPHQ� GHQ PDQ VLFK
PHUNHQ VROOWH� 1HEHQ GHQ .RVWHQ VROOWH PDQ DEHU DXFK DXI ZHLWHUH .ULWHULHQ DFKWHQ� 6R LVW HV
ZLFKWLJ� GDVV PDQ �EHU GHQ JHZlKOWHQ 'HSRWDQELHWHU DXFK DOOH (7)V NDXIHQ NDQQ� GLH PDQ LP
'HSRW KDEHQ P|FKWH� 'LH $QJHERWVSDOHWWH GHV 3URGXNWHV�$QELHWHU VROOWH GHQ +DQGHO PLW DOOHQ
E|UVHQQRWLHUWHQ �RGHU ;HWUD� (7)V HUP|JOLFKHQ� :LU HPSIHKOHQ DX�HUGHP HLQHQ $QELHWHU ]X
ZlKOHQ� ZHOFKHU GHU GHXWVFKHQ RGHU HLQHU YHUJOHLFKEDUHQ %DQNHQUHJXOLHUXQJ XQWHUOLHJW� (LQH /LVWH
GHU $QELHWHU PLW YROOHU %DQNOL]HQ] LQ 'HXWVFKODQG HUKlOW PDQ DXI GHU ,QWHUQHWVHLWH GHU
%XQGHVDQVWDOW I�U )LQDQ]GLHQVWOHLVWXQJVDXIVLFKW
�KWWS���ZZZ�EDILQ�GH�6KDUHG'RFV�'RZQORDGV�'(�/LVWH�8QWHUQHKPHQVGDWHQEDQN�GOBOLBNLBJHVDPW�
KWPO��

0DQFKH %DQNHQ ELHWHQ KHXWH VFKRQ HLQ VRJHQDQQWHV 9LGHR�,GHQWLIL]LHUXQJVYHUIDKUHQ DQ� EHL GHP
HLQH 'HSRWHU|IIQXQJ RQOLQH XQG VFKQHOO HUIROJHQ NDQQ XQG 6LH QLFKW PHKU ]XU %DQN RGHU 3RVW ]XU
,GHQWLILNDWLRQ JHKHQ P�VVHQ� 2E GDV GHU )DOO LVW� NDQQ PDQ DEHU HUVW DXI GHU :HEVHLWH GHV
$QELHWHUV IHVWVWHOOHQ� 1DFK GHU $QELHWHUZDKO I�KUW PDQ DOOH Q|WLJHQ 6FKULWWH ]XU (U|IIQXQJ GHV
'HSRWV GXUFK� 'DEHL LVW GHU 3URGXNWQDPH DXV GHU 'HSRWEDQNVHOHNWLRQ ]X EHDFKWHQ� DEHU DXFK
6RQGHUDNWLRQHQ GHU %DQN N|QQHQ LQWHUHVVDQW VHLQ� /HW]WHUH ZHUGHQ EHL 2QOLQH�
'HSRWNRVWHQYHUJOHLFKHQ QLFKW LPPHU EHU�FNVLFKWLJW�

������ :LH�NDQQ�PDQ�(7)�6SDUSOlQH�XPVHW]HQ"

)�U GLH YRQ XQV HQWZLFNHOWHQ 3RUWIROLRV JLEW HV QRFK NHLQH VWDQGDUGLVLHUWHQ 6SDUSOlQH YRQ
'HSRWEDQNHQ� 6SDUSOlQH PLW XQVHUHQ 3URGXNWHQ P�VVHQ GDKHU ÅPDQXHOO´ XPJHVHW]W ZHUGHQ� $P
HLQIDFKVWHQ XQG J�QVWLJVWHQ LVW HV� ZHQQ PDQ PLW GHU MHZHLOLJHQ 6SDUUDWH MHGHQ 0RQDW HLQHQ (7)
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GHV JHZ�QVFKWHQ 3RUWIROLRV NDXIW� %HLP :HOWPDUNWSRUWIROLR 6 NDQQ PDQ ]�%� PLW GHP :HOWDNWLHQ�
(7) DQIDQJHQ� (UVW LP DFKWHQ +DQGHOVPRQDW NDXIW PDQ PLW VHLQHU 5DWH GDQQ ZLHGHUXP GLHVHQ (7)
GD]X�

������ :DV�LVW�EHLP�(7)�+DQGHO�]X�EHDFKWHQ"

:HQQ GDV 'HSRW HU|IIQHW LVW� NDQQ PDQ GLH JHZlKOWHQ (7)V NDXIHQ� (7)V VLQG E|UVHQQRWLHUWH
)RQGV� GHUHQ 3UHLVH DXFK WDJV�EHU VFKZDQNHQ N|QQHQ� :LU HPSIHKOHQ� 2UGHU P|JOLFKVW QXU DQ
UHODWLY UXKLJHQ %|UVHQWDJHQ DXI]XJHEHQ �,QGLNDWRU� 'HU '$; KDW DP 9RUWDJ RGHU DP VHOEHQ 7DJH
ZHQLJHU DOV ���� JHZRQQHQ RGHU YHUORUHQ�� 'DQQ EUDXFKW PDQ DXFK NHLQH /LPLWRUGHU ]X
YHUZHQGHQ �]X GLHVHP XQG ZHLWHUHQ E|UVHQVSH]LILVFKHQ %HJULIIHQ VLHKH ]�%�� KWWS���ZZZ�ERHUVH�
IUDQNIXUW�GH�ERHUVHQOH[LNRQ�/LPLW�� $OV %|UVHQSODW] VLQG DOOH GHXWVFKHQ %|UVHQ JHHLJQHW� GD]X
JHK|UW DXFK ;HWUD�

���� $OORNDWLRQHQ

������ :HOFKH�5ROOHQ�VSLHOHQ�$QOHLKHQ�LQ�GHQ�3RUWIROLRV�
YRQ�'LYHUVLILNDWRU"

9LHOH ([SHUWHQ HUZDUWHQ VFKRQ VHLW YLHOHQ -DKUHQ HLQHQ =LQVDQVWLHJ� (LQ VROFKHU Z�UGH ]X
HUKHEOLFKHQ .XUVYHUOXVWHQ YRQ $QOHLKHQ I�KUHQ N|QQHQ� 'LH HUZDUWHWHQ =LQVHQ VLQG KHXWH VRJDU
I�U VFKOHFKWH .UHGLWERQLWlWHQ XQG ODQJH /DXI]HLWHQ VHKU QLHGULJ� (LQ =LQVDQVWLHJ LVW GDKHU
LQ]ZLVFKHQ GXUFKDXV ZDKUVFKHLQOLFK� $QOHLKHQ N|QQHQ GDKHU NDXP QRFK GLH JUR�H HUIROJUHLFKH
5ROOH VSLHOHQ� GLH VLH LQ GHQ OHW]WHQ -DKUHQ KDWWHQ� :LU QHKPHQ JUXQGVlW]OLFK QXU $QODJHQ LQV
3RUWIROLR� GLH HLQH SRVLWLYH 5HDOUHQGLWH HUZDUWHQ ODVVHQ� 'HVKDOE ILQGHW PDQ ]�%� NHLQ *ROG LQ
XQVHUHQ 3RUWIROLRV XQG DXFK NHLQH $QODJHVHJPHQWH ZLH :lKUXQJHQ RGHU Å9RODWLOLWlW´�
6WDDWVDQOHLKHQ HQWZLFNHOWHU /lQGHU PLW 5HVWODXI]HLWHQ XQWHU GUHL -DKUHQ VLQG HEHQIDOOV QLFKW EHL
XQV LP 3RUWIROLR� 1XU Å&DVK´ EHL JXWHQ %DQNHQ VHKHQ ZLU DOV VLFKHUH $QODJH DQ� 'D GLH ,QIODWLRQ
VHKU QLHGULJ LVW� VLQG GLH 2SSRUWXQLWlWVNRVWHQ YRQ &DVK JHJHQ�EHU NXU]IULVWLJHQ 5HQWHQDQODJHQ
GHU]HLW VHKU JHULQJ�

������ :LH�NDQQ�PDQ�GLH�5HQGLWH� XQG�5LVLNRHIIHNWH�
XQWHUVFKLHGOLFKHU�$VVHW�$OORNDWLRQHQ�VHOEVW�WHVWHQ"

*HKHQ 6LH DXI GLH ,QWHUQHWVHLWH ZZZ�SRUWIROLRYLVXDOL]HU�FRP XQG GDQQ DXI GLH 8QWHUVHLWH
Å5�FNUHFKQXQJ GHU $VVHW $OORFDWLRQ´ �GLHVH EHILQGHW VLFK XQWHU GHU hEHUVFKULIW Å5�FNUHFKQXQJ
3RUWIROLR´�� 1XW]HQ 6LH GHQ 0RGXV Å$GYDQFHG´� 0DFKHQ 6LH GLH (LQJDEHQ ZLH DQJHIUDJW� 7HVWHQ
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6LH ]XP %HLVSLHO XQWHUVFKLHGOLFKH 3HULRGHQ �]�%� ���� ELV ���� RGHU GLH OHW]WHQ I�QI -DKUH YRQ
���� ELV ����� XP GHQ (IIHNW RKQH GLH )LQDQ]NULVH YRQ ���� ]X VHKHQ�� 8QG WHVWHQ 6LH
XQWHUVFKLHGOLFKH $OORNDWLRQHQ� ]�%� ��� 7RWDO %RQGV� ��� 86 6WRFN 0DUNHW XQG ��� ,QWHUQDWLRQDO
6WRFN 0DUNHW� 0LW Å$QDO\]H 3RUWIROLRV´ HUKDOWHQ 6LH ]�%� 5HQGLWH ������� 6KDUSH 5DWLR ������
,QGLNDWRU I�U ULVLNRDGMXVWLHUWH 5HQGLWH� XQG 9RODWLOLWlW ������� HQWVSULFKW 6WDQGDUG 'HYLDWLRQ� I�U
��������� XQG ��������� ������ ���� XQG ������ hEHU Å&XVWRP´ NDQQ PDQ ]�%� HLQ PLW (7)V
QDFKJHELOGHWHV <DOH 3RUWIROLR ZlKOHQ XQG HUKlOW VR I�U ��������� YHUJOHLFKEDUH :HUWH ZLH I�U GLH
REHQ DXIJHI�KUWH $OORNDWLRQ� GLH MHGRFK LQ ��������� ZHVHQWOLFK EHVVHU VLQG �QDFK 6KDUSH 5DWLR�
'LH 5HQGLWHQ GHU 8QLYHUVLWlWVVWLIWXQJHQ�(QGRZPHQWV YRQ <DOH E]Z� 'DYLG 6ZHQVHQ XQG +DUYDUG
JHOWHQ DOV EHVRQGHUV JXW� %HLGH PXVVWHQ DEHU LQ ���� HUKHEOLFKH 9HUOXVWH KLQQHKPHQ� GLH MHGRFK
VFKQHOO ZLHGHU DXIJHKROW ZXUGHQ��

8QVHUH $OORNDWLRQHQ GHU :HOWPDUNWSRUWIROLRV E]Z� GHV (7)�(6* 3RUWIROLRV VLQG PLW GHP 3RUWIROLR
9LVXDOL]HU OHLGHU QLFKW GLUHNW QDFKELOGEDU� X�D� ZHLO GHU 3RUWIROLR 9LVXDOL]HU DXI 86�'ROODU $QODJHQ
DXIEDXW XQG ]�%� ,QIUDVWUXNWXU E]Z� $JUDU��)DUPDNWLHQ QLFKW DOV 6HJPHQWH YHUWUHWHQ VLQG�
$X�HUGHP KDQGHOW HV VLFK EHL GHQ 3RUWIROLR 9LVXDOL]HU 'DWHQ XP MlKUOLFKH 'DWHQ� 0LW WlJOLFKHQ
E]Z� PRQDWOLFKHQ 'DWHQ XQG (85�:lKUXQJ N|QQHQ DQGHUH (UJHEQLVVH KHUDXVNRPPHQ� 7URW]GHP
HUKlOW PDQ PLW GHP 3RUWIROLR 9LVXDOL]HU XQVHUHV (UDFKWHQV HLQHQ JXWHQ (LQGUXFN �EHU GLH
0|JOLFKNHLWHQ XQG *UHQ]HQ YRQ 'LYHUVLILNDWLRQHQ� 6R ]HLJHQ DXFK GLH EHVWHQ 3RUWIROLRV RIW JUR�H
]ZLVFKHQ]HLWOLFKH 9HUOXVWH �:HQQ PDQ GHQ ,QIRUPDWLRQVEXWWRQ ÅL´ EHL 0D[� 'UDZGRZQV DQFOLFNW�
HUKlOW PDQ ,QIRUPDWLRQHQ ]X GHQ 3HULRGHQ XQG GHU 'DXHU GHV 'UDZGRZQV��

������ :LH�HUIROJHQ�bQGHUXQJHQ�DQ�0XVWHUSRUWIROLRV�YRQ�
'LYHUVLILNDWRU"

0XVWHUSRUWIROLRV VROOHQ UHODWLY VHOWHQ JHlQGHUW ZHUGHQ� GD GDV 8PVHW]HQ YRQ 9HUlQGHUXQJHQ LQ
ÅHFKWHQ´ 'HSRWV PLW +DQGHOVNRVWHQ YHUEXQGHQ LVW� :LU YHUVXFKHQ GDKHU P|JOLFKVW QXU HLQPDO ]X
-DKUHVHQGH 9HUlQGHUXQJHQ DQ GHQ 0XVWHUGHSRWV YRU]XQHKPHQ XQG DXFK GHQ 8PIDQJ GHU
9HUlQGHUXQJHQ JHULQJ ]X KDOWHQ� bQGHUXQJHQ NDQQ HV YRU DOOHP DXV GHQ IROJHQGHQ *U�QGHQ
JHEHQ�

Ͳ (V JLEW YHUEHVVHUWH $QDO\VHQ GHU :HOWPDUNW�.DSLWDODQODJH �UHDOHV Å:HOWPDUNWSRUWIROLR´��
GLH ]X bQGHUXQJHQ XQVHUHU $OORNDWLRQHQ ]X $QODJHVHJPHQWHQ I�KUHQ�

Ͳ (7)V ZHUGHQ HLQJHVWHOOW RGHU PLW DQGHUHQ (7)V YHUVFKPRO]HQ�

Ͳ (V JLEW QHXH (7)V� ZHOFKH GLH LQ GHQ 3RUWIROLRV YRUKDQGHQHQ $QODJHVHJPHQWH EHVVHU E]Z�
J�QVWLJHU DEGHFNHQ�

2EZRKO ZLU P|JOLFKVW UHJHOEDVLHUW DUEHLWHQ� OHJHQ ZLU YRUDE EHZXVVW NHLQ 'DWXP I�U GLH
bQGHUXQJ YRQ 0XVWHUSRUWIROLRV� ZLH ÅLPPHU DP ������ HLQHV -DKUHV´� IHVW� 6R ZROOHQ ZLU GDV 5LVLNR
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UHGX]LHUHQ� GDVV GLHVH ,QIRUPDWLRQ YRQ 0DUNWWHLOQHKPHUQ ]XP 6FKDGHQ GHU 1XW]HU YRQ
0XVWHUSRUWIROLRV YHUZHQGHW ZHUGHQ NDQQ�

8QWHUVFKLHGOLFKH ,PSOHPHQWLHUXQJV]HLWSXQNWH YRQ 3RUWIROLRlQGHUXQJHQ N|QQHQ ]X
$EZHLFKXQJHQ GHU 0XVWHUSRUWIROLR�3HUIRUPDQFH YRQ GHU 3HUIRUPDQFH YRQ $QOHJHUGHSRWV I�KUHQ�
$XFK XQWHUVFKLHGOLFKH .RVWHQ XQG *HE�KUHQ N|QQHQ ]X 8QWHUVFKLHGHQ I�KUHQ� $EZHLFKXQJHQ
ZLUG HV YRU DOOHP EHL 6SDUSODQSRUWIROLRV JHEHQ� GD GLHVH PRQDWOLFK PHLVW QXU LQ HLQHQ
]XVlW]OLFKHQ (7) DOORNLHUW ZHUGHQ XQG� MH QDFK 6WDUW]HLWSXQNW XQG 6SDUUDWH� DXFK XQWHUHLQDQGHU
HUKHEOLFK DEZHLFKHQ N|QQHQ�

������ :LH�NRPPW�'LYHUVLILNDWRU�LP�:HOWPDUNWSRUWIROLR�6�
]X�GHQ�UHJLRQDOHQ�$OORNDWLRQHQ"

*UXQG I�U GLH KRKH HXURSlLVFKH $QOHLKH�$OORNDWLRQ LP �HU 3RUWIROLR LVW ]XQlFKVW� GDVV HV NHLQH
(7)V JLEW� GLH XQVHUH .ULWHULHQ HUI�OOHQ XQG ]XVlW]OLFK DOOH $QOHLKHNODVVHQ ZHOWZHLW DEGHFNHQ�
'DKHU ZXUGH IHVWJHOHJW� GDVV EHL HLQHP DXI ZHQLJH (7)V NRQ]HQWULHUWHQ 3RUWIROLR GLH YRU DOOHP I�U
GLH 3RUWIROLR�6LFKHUKHLW ZLFKWLJHQ $QOHLKHQ P|JOLFKVW ZHQLJ :lKUXQJVULVLNR HQWKDOWHQ VROOWHQ XQG
GDKHU �EHUZLHJHQG DXV GHP (852�5DXP VWDPPHQ VROOWHQ� $OV .RPSHQVDWLRQ ZXUGH GHU (XURSD�
$QWHLO DQ GHQ DQGHUHQ $QODJHQ HQWVSUHFKHQG UHGX]LHUW� 'HWDLOV GD]X ILQGHQ 6LH LQ Å'LYHUVLILNDWRU
$VVHW $OORNDWLRQ XQG (7)�6HOHNWLRQ´�

������ :DUXP�ZLUG�DXFK�HLQ�:HOWPDUNWSRUWIROLR�Ä6WDUV³�
DQJHERWHQ"

8QVHUH 3RUWIROLRV KDEHQ QXU HLQHQ NXU]HQ 7UDFN�5HFRUG �HFKWH 9HUJDQJHQKHLWVSHUIRUPDQFH�� 'D
ZLU NODUH XQG WUDQVSDUHQWH 5HJHOQ I�U GLH 3RUWIROLR]XVDPPHQVWHOOXQJ KDEHQ� NDQQ PDQ XQVHUH
5�FNUHFKQXQJHQ JXW QDFKYROO]LHKHQ� 0DQFKH $QOHJHU OHJHQ DEHU YLHO :HUW DXI HLQHQ JXWHQ
HFKWHQ 7UDFN 5HFRUG GHU 9HUJDQJHQKHLW XQG DXI XQDEKlQJLJH %HXUWHLOXQJHQ� ,Q GDV
:HOWPDUNWSRUWIROLR Å6WDUV´ ZHUGHQ QXU (7)V DXIJHQRPPHQ� GLH HLQ EHVRQGHUV JXWHV 5DWLQJ HLQHU
DQHUNDQQWHQ )RQGVUDWLQJDJHQWXU KDEHQ� 'DV JHQXW]WH 5DWLQJ YHUZHQGHW GLH .ULWHULHQ .RVWHQ XQG
ULVLNRDQJHSDVVWH 5HQGLWH� 5DWLQJV VLQG YHUJDQJHQKHLWVEH]RJHQ XQG DEKlQJLJ YRQ GHU JHZlKOWHQ
9HUJOHLFKVJUXSSH� 'LH %HVFKUlQNXQJ DXI )RQGV PLW 7RS�5DWLQJV I�KUW ]XGHP GD]X� GDVV ]XP 6WDUW
GHV 3RUWIROLRV I�U HLQ $QODJHVHJPHQW NHLQ (7) PLW 7RS�5DWLQJ JHIXQGHQ ZXUGH XQG GLHVHV
6HJPHQW GDKHU ]XQlFKVW QLFKW LP 3RUWIROLR YHUWUHWHQ LVW�

������ :DUXP ELHWHW�'LYHUVLILNDWRU�PLW�GHP�Ä6�ÄH[�%RQGV³�
HLQ�:HOWPDUNWSRUWIROLR�RKQH�$QOHLKHQ�DQ"
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:LU ZLVVHQ QLFKW� ZLH VLFK =LQVHQ RGHU GLH GDYRQ DEKlQJLJHQ .XUVH YRQ $QOHLKHQ HQWZLFNHOQ
ZHUGHQ� $EHU HV JLEW $QOHJHU� GLH HLQHQ =LQVDQVWLHJ HUZDUWHQ� 'DV Z�UGH ]X VLQNHQGHQ
$QOHLKHNXUVHQ XQG GDPLW ]X .XUVU�FNJlQJHQ YRQ $QOHLKHQ I�KUHQ� $X�HUGHP JLEW HV $QOHJHU� GLH
$QOHLKHQ VHOEVW VHOHNWLHUHQ DEHU ZHOFKH GLH $QODJH DQGHUHU $QODJHNODVVHQ H[WHUQ YHUJHEHQ� 'DV
:HOWPDUNWSRUWIROLR RKQH $QOHLKHQ LVW I�U VROFKH $QOHJHU HQWZLFNHOW ZRUGHQ�

������ :DUXP�ELHWHW�'LYHUVLILNDWRU�HLQ�LVODPLVFKHV�
3RUWIROLR�DQ"

,VODPLVFKH 3RUWIROLRV VLQG I�U XQV ]XQlFKVW YHUDQWZRUWXQJVYROOH 3RUWIROLRV� 'LH EHLGHQ VHOHNWLHUWHQ
(7)V EDVLHUHQ DXI ,VODPLVFKHQ ,QGL]HV YRQ 06&,� 'LHVH VFKOLH�HQ 8QWHUQHKPHQ DXV� GLH PHKU DOV
�� 8PVDW] PLW $ONRKRO� 7DEDN� �6FKZHLQH�3URGXNWHQ�� )LQDQ]GLHQVWOHLVWXQJHQ� :DIIHQ�
*O�FNVVSLHOHQ� 0XVLN� +RWHOV� .LQR E]Z� (UZDFKVHQHQXQWHUKDOWXQJ PDFKHQ� $X�HUGHP ZHUGHQ QXU
UHODWLY QLHGULJ NRQYHQWLRQHOO�YHUVFKXOGHWH 8QWHUQHKPHQ DXIJHQRPPHQ� (V JLEW LQ]ZLVFKHQ EHUHLWV
]LHPOLFK YLHOH 'HXWVFKH XQG KLHU DQVlVVLJH $XVOlQGHU� GLH JHUQH QDFK LVODPLVFKHQ 3ULQ]LSLHQ
DQOHJHQ P|FKWHQ� $XIJUXQG GHV JHULQJHQ $QJHERWHV LVODPLVFKHU VWHXHUHIIL]LHQWHU (7)V KDEHQ ZLU
DXFK VRJHQDQQWH DNWLYH LVODPLVFKH )RQGV DQDO\VLHUW� :LU KDEHQ DEHU NHLQH )RQGV JHIXQGHQ� GLH
HLQH ZHLWHUH VLQQYROOH 'LYHUVLILNDWLRQ GHV 3RUWIROLRV PLW YHUWUHWEDUHQ .RVWHQ HUP|JOLFKW�

,Q GHQ EHLGHQ VHOHNWLHUWHQ (7)V VLQG DEHU $QIDQJ ���� LPPHUKLQ FD� ��� $NWLHQ YHUWUHWHQ� (LQH VR
EUHLW JHVWUHXWH XQG NRVWHQJ�QVWLJH LVODPLVFKH $QODJH ZLUG XQVHUHV :LVVHQV LQ 'HXWVFKODQG ELVKHU
QRFK QLFKW DQJHERWHQ�

������ :DUXP�ELHWHW�'LYHUVLILNDWRU�HLQ�UHLQHV�
Ä$OWHUQDWLYHV³�3RUWIROLR�DQ"

:LU EH]HLFKQHQ GDV 3RUWIROLR DOV =XVDW] RGHU $GG�2Q 3RUWIROLR LP *HJHQVDW] ]X XQVHUHQ
$OORNDWLRQV�3RUWIROLRV� GLH �EHU PHKU $QODJHVHJPHQWH GLYHUVLIL]LHUW VLQG� ,PPRELOLHQ��
,QIUDVWUXNWXU�� 5RKVWRII� $JUDU� XQG 3ULYDWH (TXLW\ $NWLHQ VLQG LQ YLHOHQ 3RUWIROLRV QXU ZHQLJ RGHU
JDU QLFKW YHUWUHWHQ� 6LH JHOWHQ EHL PDQFKHQ VRJHQDQQWHQ $QODJH�3URILV RIW DOV ]X ULVLNRUHLFK�
:HOWZHLW LVW DEHU YLHO *HOG LQ ,PPRELOLHQ� ,QIUDVWUXNWXU� /DQG� )RUVW XQG QLFKW�E|UVHQQRWLHUWH
8QWHUQHKPHQ DQJHOHJW� 0LW GHQ YRQ XQV VHOHNWLHUHQ (7)V NDQQ PDQ ]XPLQGHVW WHLOZHLVH PLW
OLTXLGHQ� UHODWLY NRVWHQJ�QVWLJHQ XQG YROO UHJXOLHUWHQ )RQGV DQ GHU :HUWHQWZLFNOXQJ GLHVHU
6HJPHQWH WHLOKDEHQ� 0LW GHU 6HSDULHUXQJ DXV GHP :HOWPDUNWSRUWIROLR ZROOHQ ZLU DXI GLH
DWWUDNWLYHQ 5HQGLWH� XQG 5LVLNRFKDUDNWHULVWLND GLHVHU 6HJPHQWH KLQZHLVHQ� $X�HUGHP ELHWHQ ZLU
$QOHJHUQ� GLH PLW LKUHQ NODVVLVFKHQ $NWLHQ� XQG $QOHLKHDQODJHQ ]XIULHGHQ VLQG XQG VLFK GDKHU
QLFKW I�U XQVHUH XPIDVVHQGHQ :HOWPDUNWSRUWIROLRV LQWHUHVVLHUHQ� GLH 0|JOLFKNHLW GHU HLQIDFKHQ
XQG NRVWHQJ�QVWLJHQ 'LYHUVLILNDWLRQ LQ GLHVH DWWUDNWLYHQ 6HJPHQWH�
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������ :DUXP�ELHWHW�'LYHUVLILNDWRU�VHLW�$QIDQJ �����
ZHLWHUH�3RUWIROLRV�DQ"

,Q %H]XJ DXI GLH (7)�3RUWIROLRV VLQG ZLU YRQ $QOHJHUQ GDQDFK JHIUDJW ZRUGHQ XQG EH]�JOLFK GHU
(6* $NWLHQSRUWIROLRV KDEHQ ZLU XQV VFKRQ ODQJH PLW GLHVHQ 3RUWIROLRYDULDQWHQ EHVFKlIWLJW DEHU
HUVW (QGH ���� GLH ]XU 3RUWIROLRELOGXQJ Q|WLJHQ (6*�'DWHQ HUKDOWHQ� :HLWHUH (UNOlUXQJHQ ILQGHQ
6LH LQ GHQ MHZHLOLJHQ 'RNXPHQWDWLRQHQ GHU 3RUWIROLRV�

������� 0DQFKH�(7)�$UWHQ��]�%��V\QWKHWLVFKH�(7)V��ZHUGHQ�
NULWLVFK�JHVHKHQ��:DV�PHLQW�'LYHUVLILNDWRU�GD]X"

:LU VLQG QLFKW GRJPDWLVFK� 0DQFKH 0DUNWVHJPHQWH NDQQ PDQ PLW VRJHQDQQWHQ V\QWKHWLVFKHQ
(7)V� GLH 'HULYDWH HLQVHW]HQ� EHVVHU DEGHFNHQ DOV PLW VRJHQDQQWHQ SK\VLVFKHQ (7)V� 0DQFKH
V\QWKHWLVFKHQ (7)V KDEHQ ]XGHP VWHXHUOLFKH 9RUWHLOH JHJHQ�EHU DQGHUHQ (7)V� 'LH PHLVWHQ
SK\VLVFKHQ (7)V YHUOHLKHQ 3RUWIROLREHVWDQGWHLOH� ZHLO VLH GDPLW =XVDW]HUWUlJH JHQHULHUHQ N|QQHQ�
0DQFKH SK\VLVFKHQ (7)V NDXIHQ DXV .RVWHQJU�QGHQ QLFKW DOOH 7LWHO HLQHV ,QGH[ VRQGHUQ QXU
DXVJHZlKOWH� ZDV ]X $EZHLFKXQJHQ GHU 3HUIRUPDQFH YRP ,QGH[ I�KUHQ NDQQ� GLH LQ GLHVHU )RUP
EHLP V\QWKHWLVFKHQ (7) QLFKW DXIWUHWHQ VROOWHQ� (LQH :HUWSDSLHUOHLKH LVW DXFK QLFKW RKQH 5LVLNR�
'HULYDWHQXW]XQJ XQG :HUWSDSLHUOHLKH ILQGHW PDQ DXFK EHL VRJHQDQQWHQ �DNWLYHQ� )RQGV�
'LYHUVLILNDWRU ELHWHW HLQLJH 3RUWIROLRV DQ� GLH NHLQH V\QWKHWLVFKHQ (7)V QXW]HQ ZLH GDV :03 %DVLV
,QFRPH� GDV (6* (7)�3RUWIROLR� GDV LVODPLVFKH (7)�3RUWIROLR XQG GDV (TXLW\�,QFRPH �':� (7)�
3RUWIROLR�

(7)V VLQG DEHU �EOLFKHUZHLVH HUKHEOLFK J�QVWLJHU DOV DNWLYH )RQGV� (7)V ZHUGHQ DXFK NULWLVLHUW� ZHLO
VLH LQ .ULVHQ ]XPLQGHVW NXU]IULVWLJ HUKHEOLFK YRQ GHQ LKQHQ ]X *UXQGH OLHJHQGHQ ,QGL]HV
DEZHLFKHQ N|QQHQ �6WLFKZRUW DXFK �)ODVK�&UDVK��� :LU KDOWHQ GLH 5LVLNHQ LQ GHQ YRQ XQV
VHOHNWLHUWHQ (7)V I�U EHJUHQ]W� ]XPDO ZLU GLH (7)V DOV $QODJHYHKLNHO HPSIHKOHQ XQG QLFKW I�U
NXU]IULVWLJHV 7UDGLQJ� 'DKHU VSLHOW EHL XQVHUHU 6HOHNWLRQ DXFK *U|�H�9ROXPHQ E]Z� /LTXLGLWlW
NHLQH VR JUR�H 5ROOH ZLH EHL KDQGHOVRULHQWLHUWHQ 3RUWIROLRV� )�U JUR�H $QODJHVXPPHQ XQG
KDQGHOVLQWHQVLYH 3RUWIROLRV NDQQ GDV 9ROXPHQ E]Z� GLH /LTXLGLWlW HLQ]HOQHU (7)V EHVRQGHUV LQ
0DUNWNULVHQ MHGRFK GXUFKDXV UHOHYDQW VHLQ� :LU EHREDFKWHQ GLH (7)�$QELHWHU XQG IDOOV VLFK
3UREOHPH EHL 3URGXNWHQ RGHU $QELHWHUQ ]HLJHQ� ZHUGHQ ZLU XQVHUH (PSIHKOXQJHQ ]X GHQ (7)V
HQWVSUHFKHQG �EHUSU�IHQ E]Z� lQGHUQ�
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������� :LH�XQWHUVFKHLGHW�VLFK�GDV�'LYHUVLILNDWRU�
Ä3URGXNWDQJHERW³�YRQ�GHP�$QJHERW�YRQ�2QOLQH�
3ODWWIRUPHQ��3RROV�XQG�%DQNHQ"

:LU ELHWHQ QXU 0XVWHUSRUWIROLRV DQ� :LU ELHWHQ NHLQH Å0H�7RR´ 3RUWIROLRV DQ� ZLH HV HLQLJH
$QELHWHU PLW LKUHQ ������ ����� XQG ����� $QOHLKH�$NWLHQSRUWIROLRV PDFKHQ� :LU HQWZLFNHOQ DEHU
DXFK NHLQH VHKU DQQDKPHDEKlQJLJHQ SVHXGR�RSWLPLHUWHQ 3RUWIROLRV� GLH VLFK DXI
ZLVVHQVFKDIWOLFKH %DVLV EHUXIHQ� .ODVVLVFKH GLVNUHWLRQlUH E]Z� ÅDNWLY JHPDQDJWH´ 3RUWIROLRV ZLUG
PDQ DXFK QLFKW EHL XQV ILQGHQ� 8QVHUH 3RUWIROLRV VLQG UREXVW XQG P|JOLFKVW HLQIDFK� DEHU QLFKW
VLPSHO� 8QG VLH ZHUGHQ V\VWHPDWLVFK KHUJHOHLWHW� NRQWLQXLHUOLFK �EHUZDFKW XQG WUDQVSDUHQW
ZHLWHUHQWZLFNHOW�

+LQ]X NRPPHQ OLTXLGH =XJlQJH �EHU E|UVHQQRWLHUWH 9HKLNHO ² �EHUZLHJHQG $NWLHQ�(7)V � ]X
,PPRELOLHQ� ,QIUDVWUXNWXU� 5RKVWRIIHQ� 3ULYDWH (TXLW\� DEHU DXFK LQIODWLRQVJHVLFKHUWHQ XQG
:DQGHODQOHLKHQ XQG PHKU� 6ROFKH $QODJHQ ZHUGHQ YRQ YLHOHQ ,QYHVWRUHQ ELVKHU YHUQDFKOlVVLJW�

������� :DV�I�U�HLQ�5LVLNRPDQDJHPHQW�QXW]W�E]Z��OLHIHUW�
'LYHUVLILNDWRU"

8QVHU 5LVLNRPDQDJHPHQW EHVWHKW YRU DOOHP GDULQ� GDVV ZLU EHVRQGHUV GLYHUVLIL]LHUWH 3RUWIROLRV
HUVWHOOHQ� 'DEHL DFKWHQ ZLU EHL XQVHUHQ (7)�3RUWIROLRV YRU DOOHP DXI HLQH NRQ]HSWLRQHOO KRKH
'LYHUVLILNDWLRQ XQG QXW]HQ )DNWRUDQDO\VHQ ]XU hEHUSU�IXQJ GHU 'LYHUVLILNDWLRQVHLJHQVFKDIWHQ�
$QOHJHUEH]RJHQ EHVWHKW GDV 5LVLNRPDQDJHPHQW YRU DOOHP GDULQ� GDVV ZLU HPSIHKOHQ� XQVHUH
5HQGLWHSRUWIROLRV PLW &DVK ]X NRPELQLHUHQ� %HL JHULQJHU 5LVLNRWUDJIlKLJNHLW� GLH ]�%� XQWHU
Å3RUWIROLRVHOHNWLRQ´ RGHU PLW GHP YRQ 'LYHUVLILNDWRU XQDEKlQJLJHQ 7RRO DXI ZZZ�EHKDYLRUDO�
ILQDQFH�FRP EHVWLPPW ZHUGHQ NDQQ� VROOWHQ $QOHJHU PHKU &DVK KDOWHQ� 'DU�EHU KLQDXV KDEHQ ZLU
HLQHQ HLQIDFKHQ 7UHQGIROJHDQVDW] HQWZLFNHOW� GHU LP :03 %DVLV 7UHQG XQG LP (6* (7)�3RUWIROLR
XPJHVHW]W ZLUG� )�U JU|�HUH $QOHJHU N|QQHQ ZLU DXFK ZHLWHUH 3RUWIROLRV PLW 7UHQGIROJH VWHXHUQ
�VLHKH DXFK QlFKVWH $QWZRUW��

'DV 3UREOHP GHU PHLVWHQ 5LVLNRPDQDJHPHQWV\VWHPH LVW DXV XQVHUHU 6LFKW� GDVV 5LVLNHQ GHU
9HUJDQJHQKHLW JHPHVVHQ ZHUGHQ� 9LHOH JOREDOH $NWLHQSRUWIROLRV DXV GHQ -DKUHQ ���� ELV KHXWH
HUVFKHLQHQ GDEHL UHFKW ULVLNRDUP� ZHLO HV NHLQH JOREDOH $NWLHQPDUNWNULVH JDE� $QOHLKHSRUWIROLRV
GHU OHW]WHQ -DKUH HUVFKHLQHQ EHVRQGHUV ULVLNRDUP� ZHLO GLH $QOHLKHNXUVH IDVW LPPHU PHKU RGHU
ZHQLJHU VWDUN JHVWLHJHQ VLQG� GD GLH =LQVHQ JHVXQNHQ VLQG� 6HKU YLHOH 5LVLNRPRGHOOH DUEHLWHQ PLW
3URJQRVHQ� 'LHVH EDVLHUHQ DXI 9HUJDQJHQKHLWVGDWHQ XQG�RGHU NRPSOH[HQ 0RGHOOHQ XQG�RGHU
LQGLYLGXHOOHQ (LQVFKlW]XQJHQ� (LQ VROFKHV 9RUJHKHQ LVW VHKU IHKOHUDQIlOOLJ� ZLH PDQ DQ GHU
�EHUZLHJHQG VFKOHFKWHQ 3HUIRUPDQFH YRQ VRJHQDQQWHQ ULVLNRJHVWHXHUWHQ 3RUWIROLRV $QIDQJ ����
IHVWVWHOOHQ NRQQWH �VLHKH GD]X ]�%� 4$3 $QDO\WLF 6ROXWLRQV *PE+� 4$3 5�FNEOLFN �� 4XDUWDO ����
YRP �����������
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,QVWLWXWLRQHOOH $QOHJHU ZHUGHQ DOOHUGLQJV ZHLWHU VROFKH 0RGHOOH YHUZHQGHQ� GD VLH ]DKOUHLFKH
$XIODJHQ HLQKDOWHQ P�VVHQ XQG VWDUN DQ 9HUOXVWHQ ]XP MHZHLOLJHQ -DKUHVHQGH JHPHVVHQ ZHUGHQ�
3ULYDWDQOHJHU N|QQHQ MHGRFK EHL HLQHP $QODJHKRUL]RQW� GHU PHKUHUH 0DUNWSKDVHQ XPIDVVW� PHLVW
DXI HLQ 5LVLNRPDQDJHPHQWV\VWHP XQG GLH GDPLW YHUEXQGHQHQ GLUHNWHQ RGHU LQGLUHNWHQ .RVWHQ �LQ
)RUP YRQ 5HQGLWHUHGXNWLRQ JHJHQ�EHU YHUJOHLFKEDUHQ $QODJHQ RKQH 5LVLNRVWHXHUXQJ� YHU]LFKWHQ�

������� :DUXP�ELHWHW�'LYHUVLILNDWRU�5LVLNRVWHXHUXQJV� E]Z��
7UHQGIROJHVLJQDOH�DQ"

,Q HLQLJHQ *HVSUlFKHQ PLW ,QWHUHVVHQWHQ ZXUGHQ XQVHUH ÅPRVW�SDVVLYH´ 3RUWIROLRV DOV Å]X HLQIDFK´
NULWLVLHUW� 8QVHUH $QWZRUW GDUDXI ZDU� 8QVHUH UHODWLY HLQIDFKHQ 3RUWIROLRV EULQJHQ LQ GHU
5�FNUHFKQXQJ XQG VHLW GHP 6WDUW DXFK ÅOLYH´ JXWH 5HQGLWHQ EHL UHODWLY JHULQJHQ 5LVLNHQ� :DUXP
VROOWH PDQ VLH DOVR NRPSOL]LHUWHU PDFKHQ" 8QG� 5LVLNRVWHXHUXQJ NRVWHW 5HQGLWH XQG LVW I�U
/DQJIULVWDQOHJHU GDPLW PLW KRKHQ 2SSRUWXQLWlWVNRVWHQ YHUEXQGHQ�

$OOHUGLQJV ]HLJHQ XQVHUH 3RUWIROLRV � RKQH LQGLYLGXHOOH .RPELQDWLRQ PLW &DVK ² LQ GHU
5�FNUHFKQXQJ I�U ���� 9HUOXVWH ]ZLVFKHQ �� XQG �� 3UR]HQW� 'LH K|KHUHQ 9HUOXVWH IDOOHQ YRU
DOOHP I�U 3RUWIROLRV PLW KRKHQ $NWLHQ� XQG $OWHUQDWLYHV�4XRWHQ DQ� 'LH 5LVLNHQ NDQQ PDQ GXUFK
%HLPLVFKXQJ YRQ &DVK HUKHEOLFK UHGX]LHUHQ� )�U HKHU ULVLNRVFKHXH E]Z� NXU]IULVWLJ RULHQWLHUWH
$QOHJHU LVW HV WURW]GHP KLOIUHLFK� HLQH 5LVLNRVWHXHUXQJVPHWKRGH DQELHWHQ ]X N|QQHQ� GLH HV
HUP|JOLFKW� GHQQ &DVK�$QWHLO JHULQJ KDOWHQ ]X N|QQHQ XQG WURW]GHP 5LVLNHQ LQ VFKZLHULJHQ
0DUNWSKDVHQ UHGX]LHUHQ ]X N|QQHQ�

������� :LH�LVW�'LYHUVLILNDWRU�EHL�GHU�(QWZLFNOXQJ�GHU�
5LVLNRVWHXHUXQJVVLJQDOH�YRUJHJDQJHQ"

=XQlFKVW KDEHQ ZLU GLH $QIRUGHUXQJHQ GHILQLHUW� $XFK GDEHL VWHKHQ 5HJHOEDVLHUXQJ� 7UDQVSDUHQ]
XQG 5REXVWKHLW LP 9RUGHUJUXQG� ,QVEHVRQGHUH P|FKWHQ ZLU HLQHQ =XVDW]QXW]HQ I�U EUHLW
GLYHUVLIL]LHUWH (7)�3RUWIROLRV HUUHLFKHQ� =LHO LVW HV� HLQH 5LVLNRUHGXNWLRQ GHV MHZHLOLJHQ 3RUWIROLRV
XQG WURW]GHP QRFK DWWUDNWLYH 5HQGLWH ]X HUUHLFKHQ� 'DV KHL�W� GLH 6KDUSH 5DWLR VROOWH VLFK QXU
XQZHVHQWOLFK ]XP 1DFKWHLO GHV $QOHJHUV YHUULQJHUQ� 'DV EHGHXWHW DEHU DXFK� GDVV GLH 5HQGLWH GHV
3RUWIROLRV PLW 6LJQDOLPSOHPHQWLHUXQJ EHVRQGHUV LQ JXWHQ 0DUNWSKDVHQ KLQWHU GHU 5HQGLWH GHV
3RUWIROLRV RKQH 6LJQDOH ]XU�FNEOHLEHQ ZLUG�



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ���

������� :DUXP�ELHWHW�'LYHUVLILNDWRU�5LVLNRVWHXHUXQJ�DXI�
%DVLV�GHU����7DJHOLQLH�DQ�XQG�QXW]W�NHLQH�DQGHUHQ�
0HWKRGHQ"

'LH GHWDLOOLHUWH (QWZLFNOXQJ XQG GLH GDPLW YHUEXQGHQHQ 5�FNUHFKQXQJHQ VLQG LP QHXHQ
'RNXPHQW Å'LYHUVLILNDWRU 7HVW YRQ 5LVLNRPDQDJHPHQWPRGHOOHQ´ GHWDLOOLHUW EHVFKULHEHQ� +LHU LVW
HLQH NXU]H =XVDPPHQIDVVXQJ� :LU ZROOWHQ QXU VHKU ZHQLJH EHZlKUWH XQG HLQIDFKH� WUDQVSDUHQWH
XQG P|JOLFKVW UREXVWH 5LVLNRVWHXHUXQJVPRGHOOH WHVWHQ� :HQQ ZLU YLHO PHKU 9DULDQWHQ JHWHVWHW
KlWWHQ� KlWWHQ ZLU ZDKUVFKHLQOLFK 0RGHOOH JHIXQGHQ� GLH JXW RGHU VHKU JXW IXQNWLRQLHUW KlWWHQ�
$EHU VR HLQ VRJHQDQQWHV 0RGHOO� RGHU 'DWDPLQLQJ ZROOWHQ ZLU YHUPHLGHQ� %DVLHUHQG DXI
ZLVVHQVFKDIWOLFKHU XQG 3UD[LVOLWHUDWXU XQG XQVHUHQ HLJHQHQ (UIDKUXQJHQ PLW 5LVLNRVWHXHUXQJHQ
KDEHQ ZLU QXU GLH NODVVLVFKH ���7DJHVOLQLH� GHQ $QVDW] YRQ 0HEDQH )DEHU XQG GHQ VRJHQDQQWHQ
0$&' �0RYLQJ $YHUDJH &RQYHUJHQFH�'LYHUJHQFH� JHWHVWHW� :lKUHQG GDV )DEHU�0RGHOO VFKRQ
DXI JHULQJH +DQGHOVNRVWHQ DXVJHULFKWHW LVW� KDEHQ ZLU I�U GLH EHLGHQ DQGHUHQ $QVlW]H YRUDE
NOHLQH HUJlQ]HQGHQ bQGHUXQJHQ GHILQLHUW� XP GLH =DKO GHU +DQGHOVVLJQDOH XQG GDPLW GHQ
,PSOHPHQWLHUXQJVDXIZDQG XQG GLH 8PVHW]XQJVNRVWHQ ]X EHJUHQ]HQ� 1XU GDV
���7DJHOLQLHQPRGHOO OLHIHUWH I�U XQV DN]HSWDEOH 5LVLNRUHGXNWLRQHQ I�U DOOH XQVHUH 3RUWIROLRV EHL
ZHLWHUKLQ DWWUDNWLYHQ 5HQGLWHQ�

������� :LH�NDQQ�PDQ�GLH�5LVLNRPRGHOOH�QXW]HQ"

:LU P|FKWHQ P|JOLFKVW DOOH 'HWDLOV WUDQVSDUHQW PDFKHQ XQG DXFK GLH 8PVHW]XQJ I�U $QOHJHU
HLQIDFK PDFKHQ� P�VVHQ DEHU DXFK UHJXODWRULVFKH (LQVFKUlQNXQJHQ EHDFKWHQ� 'DKHU VWHOOHQ ZLU
GLH .RQ]HSWH |IIHQWOLFK RQOLQH �VLHKH 'RNXPHQW Å'LYHUVLILNDWRU 7HVW YRQ
5LVLNRPDQDJHPHQWPRGHOOHQ´� XQG DXFK GLH 7DJHVGDWHQ GHU DJJUHJLHUWHQ 3RUWIROLRV KDEHQ ZLU
LQNOXVLYH GHU 5�FNUHFKQXQJHQ RQOLQH JHVWHOOW XQG XP ��� 7DJH 9RUODXI HUZHLWHUW� .�QIWLJ ZROOHQ
ZLU HLQ NOHLQHV 7RRO PLW GHU ���7DJHORJLN LQNOXVLYH GHU YRQ XQV YRUJHQRPPHQ JHULQJHQ
0RGLILNDWLRQHQ RQOLQH VWHOOHQ� 6R N|QQHQ %HUDWHU XQG $QOHJHU VHOEVW IHVWVWHOOHQ� ZDQQ GDV
5LVLNRPRGHOO DXI %DVLV GHU DJJUHJLHUWHQ 3RUWIROLRSHUIRUPDQFH ]XP 0DUNWDXVVWLHJ RGHU
:LHGHUHLQVWLHJ DQUHJW� 'LH 'HWDLOVLJQDOH DXI %DVLV GHU (LQ]HO�(7) =HLWUHLKHQ VWHOOHQ ZLU ]XGHP
XQVHUHQ %HUDWXQJVSDUWQHUQ XQG NRRSHULHUHQGHQ %DQNHQ ]XU 9HUI�JXQJ� $X�HUGHP LVW GDV 0RGHOO
LP :HOWPDUNWSRUWIROLR %DVLV 7UHQG XPJHVHW]W�

������� :DV�KDOWHQ�6LH�YRQ�JDUDQWLHUWHQ�3URGXNWHQ"

*DUDQWLHQ NRVWHQ *HOG� lKQOLFK ZLH 9HUVLFKHUXQJHQ� 'DEHL YHU]LFKWHW PDQ H[SOL]LW RGHU LPSOL]LW DXI
5HQGLWHFKDQFHQ� *DUDQWLHQ ZHUGHQ RIW QDFK .ULVHQ QDFKJHIUDJW� ZHQQ VLH EHVRQGHUV WHXHU VLQG�
)�U $QOHJHU PLW HLQHP $QODJHKRUL]RQW �EHU ]HKQ -DKUHQ �VLHKH GD]X GLH 9HUOXVWH GLYHUVHU
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$QODJHVWUDWHJLHQ XQWHU ZZZ�SRUWIROLRFKDUWV�FRP�� GLYHUVLIL]LHUWHQ $QODJHSRUWIROLRV XQG
DXVUHLFKHQG 9HUP|JHQ� 9HUOXVWH WUDJHQ ]X N|QQHQ� VLQG XQVHUHV (UDFKWHQV LQ GHU 5HJHO NHLQH
*DUDQWLHQ Q|WLJ�

���� 3RUWIROLRV

������ :HOFKH�3RUWIROLRV�KDW�'LYHUVLILNDWRU�JHWHVWHW�XQG�
QLFKW�RQOLQH�JHVWHOOW"

'LH HUVWHQ VLHEHQ YRQ XQV NRQ]LSLHUWHQ 3RUWIROLRV VLQG RQOLQH E]Z� OLYH JHVWHOOW XQG ]ZDU RKQH
2SWLPLHUXQJHQ YRU]XQHKPHQ� 'DV KHL�W� ZLU KDEHQ ]ZDU DXVJHUHFKQHW� ZLH VLFK GLH 3RUWIROLRV LQ
GHU 9HUJDQJHQKHLW HQWZLFNHOW KlWWHQ �Å5�FNUHFKQXQJ´�� DEHU ZLU KDEHQ NHLQH bQGHUXQJHQ DQ GHQ
3RUWIROLRV YRUJHQRPPHQ� ZHLO VLH PLW GLHVHQ bQGHUXQJHQ YLHOOHLFKW HLQH EHVVHUH YHUJDQJHQH
5HQGLWH RGHU ZHQLJHU 5LVLNR HUUHLFKW KlWWHQ� :LU VWHOOHQ LPPHU ]XQlFKVW $VVHW $OORNDWLRQV� XQG
(7)� E]Z� :HUWSDSLHU�6HOHNWLRQVUHJHOQ DXI� EHYRU ZLU 3RUWIROLRV ]XVDPPHQVWHOOHQ� :HQQ GLHVH
3RUWIROLRV XQV NRQ]HSWLRQHOO QLFKW �EHU]HXJHQ� ZHLO VLH ]�%� QLFKW GLYHUVLIL]LHUW JHQXJ VLQG�
DQDO\VLHUHQ ZLU JDU QLFKW HUVW� ZLH VLH LQ GHU 9HUJDQJHQKHLW UHQWLHUW KlWWHQ� $OOHUGLQJ ZHUGHQ ZLU
N�QIWLJ YHUPXWOLFK HLQLJH XQVHUHU ,GHHQ QDFK HLQHP 7HVW GHU ]XU�FNJHUHFKQHWHQ 3HUIRUPDQFH
YHUZHUIHQ� 'HQQ ZHQQ 3RUWIROLRV ]ZDU NRQ]HSWLRQHOO LQWHUHVVDQW HUVFKHLQHQ� DEHU LQ GHU
9HUJDQJHQKHLW QLFKW JXW IXQNWLRQLHUW KlWWHQ� QHKPHQ ZLU QLFKW DQ� GDVV VLFK GDV LQ GHU =XNXQIW
lQGHUW� GHQQ ZLU QXW]HQ MD NHLQHUOHL 3URJQRVHQ�

,Q]ZLVFKHQ KDEHQ ZLU PHKUHUH 3RUWIROLRV JHSU�IW DEHU QLFKW XPJHVHW]W�

D� 6R KDEHQ ZLU YHUVXFKW� GDV :HOWPDUNWSRUWIROLR %DVLV PLW 9DQJXDUG (7)V E]Z� ,QGH[IRQGV
QDFK]XELOGHQ� 'LH (7)V XQG )RQGV YRQ 9DQJXDUG JHOWHQ DOV EHVRQGHUV NRVWHQJ�QVWLJ XQG
HWOLFKH VLQG LQ]ZLVFKHQ DXFK I�U GHXWVFKH $QOHJHU VWHXHUHIIL]LHQW HUZHUEEDU� 'HU 1DFKWHLO
LVW� GDVV WHLOZHLVH HUKHEOLFKH 0LQGHVWLQYHVWPHQWV Q|WLJ VLQG� 8QVHUH $QDO\VH KDW HUJHEHQ�
GDVV QXU JXW ��� GHV :03 �EHU 9DQJXDUG (7)V YHUI�JEDU VLQG� VR GDVV ZLU GLHVH
3RUWIROLR�,GHH DNWXHOO QLFKW ZHLWHUYHUIROJHQ�

E� :HLWHUKLQ KDEHQ ZLU JHSU�IW� LQZLHZHLW GDV :HOWPDUNWSRUWIROLR %DVLV PLW L6KDUHV (7)
DE]XGHFNHQ LVW� L6KDUHV LVW GHU JU|�WH (7) $QELHWHU XQG HV JLEW %DQNHQ XQG
9HUP|JHQVYHUZDOWHU E]Z� %HUDWHU� GLH JHUQH QXU PLW HLQHP (7)�$QELHWHU NRRSHULHUHQ
ZROOHQ� 'LH 8PVHW]XQJ GHV :03 %DVLV QXU PLW L6KDUHV (7)V LVW IDVW NRPSOHWW P|JOLFK�
$OOHUGLQJV HQWVSUHFKHQ QLFKW DOOH (7)V XQVHUHQ ,GHDODQIRUGHUXQJHQ XQG GLH .RVWHQ HLQHV
VROFKHQ 3RUWIROLRV ZlUHQ K|KHU� DOV VLH HV EHL XQVHUHP :HOWPDUNWSRUWIROLR %DVLV VLQG�

F� :LU KDEHQ DXFK JHSU�IW� LQZLHZHLW HLQ DP :HOWPDUNWSRUWIROLR RULHQWLHUWHV 6PDUW %HWD
3RUWIROLR DWWUDNWLY VHLQ NDQQ� 6PDUW %HWD VWHKW I�U UHJHOEDVLHUWH $QODJHVWUDWHJLH� GLH YRQ
.DSLWDOJHZLFKWXQJHQ DEZHLFKHQ� 2IW ZLUG DXI HLQH HUZDUWHWH 2XWSHUIRUPDQFH HLQ]HOQHU
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)DNWRUHQ ZLH /RZ 5LVN� 9DOXH RGHU 6PDOO &DS JHVHW]W� 'D ZLU QLFKW ZLVVHQ� ZHOFKH )DNWRUHQ
N�QIWLJ EHVRQGHUV JXW UHQWLHUHQ ZHUGHQ� KDEHQ ZLU HLQHQ DQGHUHQ $QVDW] JHZlKOW� 6R
NDQQ PDQ IHVWVWHOOHQ� GDVV NDSLWDOJHZLFKWHWH ,QGL]HV VHKU RIW JHULQJHUH 5HQGLWHQ
DXIZHLVHQ DOV DQGHUH ,QGH[JHZLFKWXQJVPHWKRGHQ� :LU KDEHQ GDKHU YHUVXFKW� GDV :03
%DVLV PLW (7)V QDFK]XELOGHQ� GLH NHLQH .DSLWDOJHZLFKWXQJ QXW]HQ� 'DEHL NDPHQ ZLU LP 0DL
���� QXU DXI HLQH $EGHFNXQJ YRQ NQDSS ��� GHV :03� VR GDVV ZLU GLHVH ,GHH QLFKW
ZHLWHUYHUIROJW KDEHQ�

G� )�U .ULWLNHU DQ VRJHQDQQWHQ V\QWKHWLVFKHQ (7)V� DOVR (7)V� GLH 'HULYDWH E]Z� 6ZDSV
HLQVHW]HQ� XP GLH ,QGH[]LHOH ]X HUUHLFKHQ� KDEHQ ZLU GDV :HOWPDUNWSRUWIROLR %DVLV PLW
QLFKW�V\QWKHWLVFKHQ (7)V QDFKJHELOGHW� 'DPLW N|QQHQ ZLU GDV :03 %DVLV ]X ���
QDFKELOGHQ� $OOHUGLQJV ZHUGHQ GDQQ XQVHUH ,GHDODQIRUGHUXQJHQ DQ ,QGL]HV E]Z� (7)V QLFKW
DOOH HUI�OOW� 'LHVHV 3RUWIROLR VWHOOHQ ZLU $QOHJHUQ� GLH VLFK GDI�U LQWHUHVVLHUHQ� JHUQH ]X GHQ
JOHLFKHQ .RQGLWLRQHQ ZLH XQVHUH DQGHUHQ 0XVWHUSRUWIROLRV ]XU 9HUI�JXQJ� $NWXHOO ZHUGHQ
IROJHQGH 3RUWIROLRV RKQH V\QWKHWLVFKH (7)V DQJHERWHQ� :03 %DVLV ,QFRPH� (TXLW\�,QFRPH
�':� (7)�3RUWIROLR� GDV (6* XQG GDV ,VODPLF (7�3RUWIROLR XQG QDW�UOLFK GLH GUHL (6*
$NWLHQSRUWIROLRV�

������ :HOFKH�3RUWIROLRV�NDQQ�'LYHUVLILNDWRU�QRFK�
DQELHWHQ"

)�U 3DUWQHU N|QQHQ ZLU JHUQH ZHLWHUH 3RUWIROLRV HQWZLFNHOQ� 'DEHL SUlIHULHUHQ ZLU UHJHOEDVLHUWH�
UREXVWH XQG WUDQVSDUHQWH QLFKW�RSWLPLHUWH 3RUWIROLRV� 'D]X KDEHQ ZLU DXFK HLQH 5HLKH YRQ
DWWUDNWLYHQ ,GHHQ� GLH XQVHUHV :LVVHQV ELVKHU LQ 'HXWVFKODQG DXFK QRFK QLFKW DQJHERWHQ ZHUGHQ�
'LYHUVLILNDWRU NDQQ VROFKH 3RUWIROLRV DE $QODJHYROXPLQD YRQ HWZD HLQHU 0LOOLRQ (XUR DQELHWHQ�

������ .DQQ�PDQ�VHLQH�UHDOH�3RUWIROLR]XVDPPHQVHW]XQJ�
MHGHU]HLW�lQGHUQ"

:LU OLHIHUQ QXU 0XVWHUSRUWIROLRV� 'LHVH 9RUODJHQ N|QQHQ YRQ ,QWHUHVVHQWHQ E]Z� LKUHQ %HUDWHUQ
MHGHU]HLW QDFK %HOLHEHQ JHlQGHUW ZHUGHQ XQG HQWVSUHFKHQG LQGLYLGXHOO LQ GHQ MHZHLOLJHQ 'HSRWV
XPJHVHW]W ZHUGHQ� 6RODQJH GLH LPSOHPHQWLHUWHQ 3RUWIROLRV VLFK DQ XQVHUHQ 0XVWHUSRUWIROLRV
RULHQWLHUHQ� HUZDUWHQ ZLU DEHU� GDVV ZLU I�U GLH 1XW]XQJ XQVHUHU ,GHHQ DXFK DGlTXDW KRQRULHUW
ZHUGHQ �:LU YHUWUDXHQ GDUDXI� GDVV $QOHJHU E]Z� %HUDWHU XQV HQWVSUHFKHQG IDLU KRQRULHUHQ���
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���� :HU�ZLU�VLQG

������ :LH�VLFKHU�LVW�GLH�$QODJH�XQG�ZDV�SDVVLHUW�EHL�HLQHU�
(LQVWHOOXQJ�GHU�$NWLYLWlWHQ�YRQ�'LYHUVLILNDWRU"

:LU QHKPHQ NHLQH (LQODJHQ DQ� 'LH 6LFKHUKHLW GHU (LQODJHQ KlQJW YRQ GHU 6LFKHUKHLW GHU
JHQXW]WHQ 'HSRWEDQN DE� ,QVEHVRQGHUH EHL GHXWVFKHQ 'HSRWEDQNHQ VROOWH HLQH KRKH 6LFKHUKHLW
JHJHEHQ VHLQ� :HQQ PDQ XQVHUHQ 0XVWHUSRUWIROLRV IROJW� HUIROJW GLH $QODJH LQ (7)V� DOVR
UHJXOLHUWHQ )RQGV� 'DV VLQG 6RQGHUYHUP|JHQ� GLH DOV VROFKH VLFKHU VLQG� DEHU GHUHQ
:HUWHQWZLFNOXQJ QDW�UOLFK YRQ GHQ ,QKDOWHQ GHU )RQGV DEKlQJW� 6R ZHUGHQ GLH (LQODJHQ RIW QLFKW
��� LQ GLH :HUWSDSLHUH GHV GHP (7) ]X *UXQGH OLHJHQGHQ ,QGH[ LQYHVWLHUW� VRQGHUQ QXU LQ
UHSUlVHQWDWLY DXVJHZlKOWH ,QGH[NRPSRQHQWHQ �Å6DPSOLQJ´�� RGHU HV ZHUGHQ 'HULYDWH JHQXW]W�
ZHOFKH GLH ,QGH[HQWZLFNOXQJ QDFKELOGHQ VROOHQ �'HULYDWH� E]Z� 6ZDS�EDVLHUWH (7)V�� %HL GHQ
GHULYDWHEDVLHUWHQ (7)V JLEW HV XQWHU 8PVWlQGHQ GHULYDWHDEKlQJLJH E]Z� *HJHQSDUWHL�DEKlQJLJH
5LVLNHQ XQG EHL GHQ DQGHUHQ (7)V JLEW HV PHLVW 5LVLNHQ DXV :HUWSDSLHUOHLKH� %HLGH 5LVLNHQ KDOWHQ
ZLU DNWXHOO DOOHUGLQJV I�U UHODWLY JHULQJ LQ %H]XJ DXI GLH (7)V LQ XQVHUHQ 0XVWHUSRUWIROLRV� 8QG GLH
(7)V N|QQHQ JUXQGVlW]OLFK �DX�HU EHL K|KHUHU *HZDOW E]Z� JHZDOWLJHQ 0DUNWVW|UXQJHQ�
W\SLVFKHUZHLVH MHGHU]HLW YHUNDXIW ZHUGHQ� GDKHU VLQG GLH 5LVLNHQ I�U $QOHJHU DXV XQVHUHU 6LFKW
LQVJHVDPW UHODWLY JHULQJ�

%HL ,QVROYHQ] YRQ 'LYHUVLILNDWRU RGHU GHU 'HSRWEDQN VLQG GLH :HUWSDSLHUH GHV $QOHJHUV QLFKW
GLUHNW EHWURIIHQ� ZHLO VLH VLFK LQ 6RQGHUYHUP|JHQ EHILQGHQ� (V NDQQ LP )DOOH HLQHU ,QVROYHQ] GHU
'HSRWEDQN DEHU HWZDV GDXHUQ� ELV GHU $QOHJHU ZLHGHU =XJULII DXI VHLQH :HUWSDSLHUH KDW� (LQH
GDXHUKDIWH $UEHLWVXQIlKLJNHLW YRQ 'LUN 6|KQKRO] �GLH HLQ]LJH VRJHQDQQWH 6FKO�VVHOSHUVRQ YRQ
'LYHUVLILNDWRU� KDW NHLQHUOHL $XVZLUNXQJHQ DXI GLH $QODJHQ� GLH GHQ 0XVWHUSRUWIROLRV IROJHQ� 'LH
6LJQDONRPPXQLNDWLRQ E]Z� GLH :HLWHUHQWZLFNOXQJ GHU 3RUWIROLRV ZLUG LQ GHP )DOO DQGHUZHLWLJ
VLFKHUJHVWHOOW RGHU HLQJHVWHOOW�

������ ,VW�'LYHUVLILNDWRU�QLFKW�]X�NOHLQ��XP�YRQ�VHUL|VHQ�
.RRSHUDWLRQVSDUWQHUQ�DN]HSWLHUW�]X�ZHUGHQ"

'LYHUVLILNDWRU LVW NOHLQ� XQG GDV LVW DXFK JXW VR �IUHL QDFK .ODXV :RZHUHLW�� .OHLQ VHLQ KHL�W� VFKQHOOH
(QWVFKHLGXQJHQ WUHIIHQ ]X N|QQHQ� 'D ZLU YLHOHV QLFKW VHOEVW PDFKHQ� N|QQHQ ZLU XQV MHZHLOV ÅGLH
EHVWHQ´ H[WHUQHQ 3DUWQHU VXFKHQ� *UR�H 5RER�$GYLVRUV JHQHULHUHQ PHLVW DXFK JUR�H 9HUOXVWH� ZLU
QLFKW� 'LYHUVLILNDWRU KDW NHLQH H[WHUQHQ $QWHLOVHLJQHU XQG QXW]W NHLQH )UHPGILQDQ]LHUXQJ� 'DKHU LVW
XQVHUH hEHUOHEHQVZDKUVFKHLQOLFKNHLW VHKU KRFK� $OOH XQVHUH 3RUWIROLRV XQG 3UR]HVVH VLQG
UHJHOEDVLHUW XQG GHWDLOOLHUW GRNXPHQWLHUW� (LQH =XVDPPHQDUEHLW PLW XQV LVW DOVR ]LHPOLFK ULVLNRORV�
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���� :LU�VLQG�DQGHUV

������ :LHVR�EH]HLFKQHW�'LYHUVLILNDWRU�VLFK�DOV�����
DQGHUV"

'DV JLOW YRU DOOHP I�U GLH HLJHQHQ 3RUWIROLRV� GLH ZLU DQELHWHQ ZHUGHQ� 'LH PHLVWHQ 3RUWIROLRV
DQGHUHU $QELHWHU ZHUGHQ HQWZHGHU GLVNUHWLRQlU � DOVR DEKlQJLJ YRQ ]DKOUHLFKHQ LQGLYLGXHOOHQ
E]Z� 7HDPHQWVFKHLGXQJHQ � RGHU TXDQWLWDWLY XQG SURJQRVHEDVLHUW JHPDQDJW� 8QVHUH 3RUWIROLRV
VLQG NRPSOHWW UHJHOEDVLHUW DEHU WURW]GHP SURJQRVHIUHL� ZHLO JXWH (LQ]HOSURJQRVHQ VFKRQ
VFKZLHULJ VLQG� 9LHOIlOWLJH JXWH 3URJQRVHQ� GLH I�U 2SWLPLHUXQJHQ PHLVW Q|WLJ VLQG� VLQG DXV
XQVHUHU 6LFKW IDVW XQP|JOLFK� $X�HUGHP VLQG ZLU VHKU WUDQVSDUHQW� NRVWHQJ�QVWLJ� UHVHDUFKEDVLHUW�
KDEHQ HLQHQ NRQWLQXLHUOLFKHQ 9HUEHVVHUXQJVSUR]HVV HWF� 'DV LVW JDQ] �EHUZLHJHQG DQGHUV DOV EHL
NODVVLVFKHQ 3URGXNWDQELHWHUQ� $EHU QDW�UOLFK NRFKHQ DXFK ZLU QXU PLW :DVVHU� ZLH HV VR VFK|Q
KHL�W� ��� DQGHUV LVW DXV XQVHUHU 6LFKW HLQH JXWH 6FKlW]XQJ�

������ :LHVR�LVW�7UDQVSDUHQ]�VR�ZLFKWLJ�I�U�'LYHUVLILNDWRU"

%HUDWHU XQG $QOHJHU VROOWHQ LP EHVWHQ )DOO YRUKHUVHKHQ N|QQH� ZLH VLFK LKUH 3RUWIROLRV LQ
EHVWLPPWHQ 0DUNWSKDVHQ YHUKDOWHQ� :HQQ 3RUWIROLRPDQDJHU NHLQH NODUHQ 5HJHOQ KDEHQ� QDFK
GHQHQ VLH DJLHUHQ� RGHU ZHQQ GLH 5HJHOQ GHQ $QOHJHUQ JHJHQ�EHU QLFKW WUDQVSDUHQW JHPDFKW
ZHUGHQ� LVW GDV XQP|JOLFK� 'DKHU LVW YRU DOOHP 5HJHOWUDQVSDUHQ] DOV Å7UDQVSDUHQ] QDFK 9RUQH´ VR
ZLFKWLJ�

������ +DW�'LYHUVLILNDWRU�EHL�VR�YLHO�7UDQVSDUHQ]�NHLQH�
$QJVW�YRU�.RSLHUHUQ"

1LFKW ZLUNOLFK� 8QVHUH 3RUWIROLRV VLQG ]�%� PLW LKUHQ KRKHQ $QWHLOHQ DQ ÅDOWHUQDWLYHQ´ (7)V VHKU YLHO
DQGHUV DOV GLH PHLVWHQ GHU XQV EHNDQQWHQ )RQGV E]Z� 'DFKIRQGV� 'DPLW KDEHQ VLH DXFK HLQHQ
KRKHQ :LHGHUHUNHQQXQJVZHUW� .RSLHUHU N|QQHQ GDKHU JUXQGVlW]OLFK VFKQHOO LGHQWLIL]LHUW ZHUGHQ�

$X�HUGHP VLQG ZLU VHKU J�QVWLJ� PDQ NDQQ DOVR QLFKW YLHO HLQVSDUHQ� ZHQQ PDQ XQV NRSLHUW� RKQH
XQV ]X EH]DKOHQ� bUJHUOLFKHU LVW HV� ZHQQ HLQ .XQGH VLFK EHUDWHQ OlVVW XQG GDQQ XQVHUH 3RUWIROLRV
XPVHW]W� RKQH GHQ %HUDWHU ]X KRQRULHUHQ� ,QVJHVDPW YHUWUDXHQ ZLU GDUDXI� GDVV GLH .XQGHQ E]Z�
%HUDWHU� GLH XQVHUH 9RUVFKOlJH YHUZHQGHQ� XQV GDI�U DXFK EH]DKOHQ ZHUGHQ�
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������ :LHVR�EH]HLFKQHW�'LYHUVLILNDWRU�VLFK�DOV�
XQDEKlQJLJ"

,Q]ZLVFKHQ LVW GHU 8QDEKlQJLJNHLWVEHJULII VRJDU UHJXODWRULVFK YHUDQNHUW� ]�%� LQ %H]XJ DXI GLH
VRJHQDQQWH +RQRUDU�ILQDQ]�DQODJHEHUDWXQJ� :LU ELHWHQ NHLQH $QODJHEHUDWXQJ DQ� DEHU GLH
UHJXODWRULVFK YHUZHQGHWH 8QDEKlQJLJNHLWVGHILQLWLRQ LVW KLOIUHLFK� 'DQDFK HUIRUGHUW
8QDEKlQJLJNHLW XPIDQJUHLFKH 0DUNWDQDO\VHQ� GLH ZLU I�U (7)V GXUFKI�KUHQ� ,Q XQVHUHQ 3RUWIROLRV
N|QQHQ JUXQGVlW]OLFK DOOH OLTXLGHQ :HUWSDSLHUH YHUZHQGHW ZHUGHQ� Y|OOLJ XQDEKlQJLJ YRQ GHUHQ
$QELHWHUQ� :LU QHKPHQ NHLQHUOHL 3URYLVLRQHQ YRQ 3URGXNWDQELHWHUQ DQ� 'D ZLU NHLQH DNWLY
JHPDQJWHQ )RQGV HLQVHW]HQ� VLQG ZLU DXFK XQDEKlQJLJ YRQ HLQ]HOQHQ 3RUWIROLRPDQDJHUQ� .�QIWLJ
N|QQHQ DXFK QLFKW�(7)V HLQJHVHW]W ZHUGHQ� $OOHUGLQJV JHKHQ ZLU GDYRQ DXV� GDVV HV VLFK GDEHL
QXU XP ,QGH[WUDFNHU E]Z� DQGHUH UHJHOEDVLHUWH )RQGV KDQGHOQ ZLUG XQG GLHVH QXU HLQJHVHW]W
ZHUGHQ� ZHQQ VLH 9RUWHLOH JHJHQ�EHU (7)V KDEHQ� $NWLYH (7)V ZHUGHQ QLFKW HLQJHVHW]W� :LU VLQG
QLFKW DQ %HUDWHURUJDQLVDWLRQHQ RGHU 9HUWULHEH JHEXQGHQ� :LU ELQGHQ XQV QLFKW DQ HLQH
'HSRWEDQN� VRQGHUQ VLQG RIIHQ I�U GLH =XVDPPHQDUEHLW PLW DOOHQ VHUL|VHQ %DQNHQ� )�U EHVWLPPWH
6HUYLFHV� GLH HLQH 5HJXOLHUXQJ HUIRUGHUQ� ELQGHQ ZLU XQV DOOHUGLQJV DQ HLQ +DIWXQJVGDFK� 'DULQ
VHKHQ ZLU DEHU NHLQH 5HGXNWLRQ XQVHUHU 8QDEKlQJLJNHLW� ]XPDO ZLU GDV +DIWXQJVGDFK EHL %HGDUI
ZHFKVHOQ N|QQHQ� :LU VLQG DX�HUGHP Y|OOLJ XQDEKlQJLJ YRQ 3URJQRVHQ MHGHU $UW XQG DXFK YRQ
DOOHQ 2SWLPLHUXQJVPRGHOOHQ� $XV XQVHUHU 6LFKW VLQG XQVHUH 3RUWIROLRV GDPLW HLQH VHKU JXWH %DVLV
I�U XQDEKlQJLJH ,QYHVWPHQWV E]Z� XQDEKlQJLJH %HUDWXQJ�

������ :DV�YHUVWHKW�'LYHUVLILNDWRU�XQWHU HLQHP�
GLDOHNWLVFKHQ�$QVDW]"�

'LDOHNWLN LVW HLQH LQWHUHVVDQWH 'LVNXVVLRQVPHWKRGH� (LQH 7KHVH VWHKW HLQHU $QWLWKHVH JHJHQ�EHU�
'LH 6\QWKHVH DXV GLHVHQ EHLGHQ VROO ]X EHVVHUHQ (UNHQQWQLVVHQ I�KUHQ� :LU KDOWHQ HV I�U ZLFKWLJ�
NODVVLVFKH 7KHVHQ GHU *HOGDQODJH ]X KLQWHUIUDJHQ� 'DV NDQQ ]X EHVVHUHQ (UJHEQLVVHQ I�U $QOHJHU
I�KUHQ� 6R JHOWHQ DXFK KHXWH QRFK JXWH 3URJQRVHQ DOV (UIROJVYRUDXVVHW]XQJ I�U JXWH
*HOGDQODJHQ� 8QVHUHU $QVLFKW QDFK KHL�W HV DEHU ULFKWLJ� GDVV 3URJQRVHQ VFKZLHULJ VLQG�
EHVRQGHUV ZHQQ VLH GLH =XNXQIW EHWUHIIHQ� :LU KDOWHQ DXFK QLFKWV YRQ NODVVLVFKHQ 2SWLPLHUXQJHQ�
ZLH VLH YRQ VHKU YLHOHQ )RQGVELHWHUQ JHQXW]W ZHUGHQ� 5REXVWH 3RUWIROLRV I�U P|JOLFKVW YLHOH
0DUNWSKDVHQ KDOWHQ ZLU I�U ZLFKWLJHU� bKQOLFKHV JLOW I�U GLH 'DWHQVDPPHOZXW RGHU GLH )UDJHQ
QDFK GHU %HGHXWXQJ YRQ 7UDFN 5HFRUGV� )RQGVJU|�HQ XQG /LTXLGLWlW� :LU KDEHQ GDKHU QLFKWV
GDJHJHQ� ��� DQGHUV ]X VHLQ�
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������ :LH�LVW�GDV�*HVFKlIWVPRGHOO�YRQ�'LYHUVLILNDWRU"

:LU HQWZLFNHOQ VHKU NRVWHQJ�QVWLJH� V\VWHPDWLVFK�RSWLPLHUXQJVIUHLH $QODJHSRUWIROLRV I�U
9HUP|JHQV� E]Z� $QODJHEHUDWHU� 'LHVHQ XQG DXFK GHUHQ .XQGHQ ELHWHQ ZLU QHEHQ LQQRYDWLYHQ
3RUWIROLRV HLQHQ VHKU WUDQVSDUHQWHQ 2QOLQH�,QIRUPDWLRQV�=XJDQJ ELV KLQ ]X YROO DXWRPDWLVLHUWHQ
:KLWH�/DEHO 5RER�$GYLVRU /|VXQJHQ�

������ :LHVR�ZLUG�'LYHUVLILNDWRU�LQ�5RER�$GYLVRU�
9HUJOHLFKHQ�PDQFKPDO�QLFKW�DXIJHI�KUW"

$QGHUV DOV 'LUHNWDQOHJHU�RULHQWLHUWH 5RER�$GYLVRUV ELHWHQ ZLU ELVKHU NHLQH $QODJHYHUPLWWOXQJ�
NHLQH 2QOLQH�%HUDWXQJ XQG NHLQH DXWRPDWLVLHUWH 9HUP|JHQVYHUZDOWXQJ DQ� 'DKHU VLQG ZLU LQ
VROFKHQ 9HUJOHLFKHQ PDQFKPDO QLFKW DXIJHI�KUW� $QGHUHUVHLWV VHKHQ ZLU XQV GXUFKDXV DOV
)LQDQ]WHFKQRORJLHXQWHUQHKPHQ �)LQWHFK� XQG LQQHUKDOE YRQ )LQWHFKV LP 6HJPHQW ,QYHVWPHQWV
XQG DP HKHVWHQ LP 8QWHUVHJPHQW 5RER�$GYLVRUV DQJHVLHGHOW�

������ :DV�PDFKW�'LYHUVLILNDWRU�DQGHUV�DOV�VRJHQDQQWH�
5RER�$GYLVRUV"

(UVWHQV VLQG ZLU XQVHUHV :LVVHQV GHU HLQ]LJH GHXWVFKH $QELHWHU� GHU VHLQH 3ODWWIRUP NRPSOHWW DXI
%HUDWHU DXVULFKWHW� =ZHLWHQV ELOGHQ XQVHUH %DVLVSRUWIROLRV GDV VRJHQDQQWH :HOWPDUNWSRUWIROLR DE�
.RQNUHW EHLQKDOWHQ VLH ZHVHQWOLFKH K|KHUH $OORNDWLRQHQ ]X ,PPRELOLHQ� XQG ,QIUDVWUXNWXUDNWLHQ
DOV GLH PHLVWHQ DQGHUHQ OLTXLGHQ 3RUWIROLRV� 'ULWWHQV QXW]HQ ZLU Å&DVK´ VWDWW $QOHLKHQ DOV
ULVLNRIUHLHV ,QYHVWPHQW� 9LHUWHQV VLQG ZLU GHU HUVWH $QELHWHU HLQHV EUHLW GLYHUVLIL]LHUWHQ (6* (7)�
3RUWIROLRV� DOVR HLQHV VRJHQDQQWHQ YHUDQWZRUWXQJVYROOHQ 3RUWIROLRV� )�QIWHQV VLQG ZLU EHVRQGHUV
WUDQVSDUHQW� LQGHP ZLU DOOH XQVHUH 3RUWIROLRPDQDJHPHQWUHJHOQ NRPSOHWW RIIHQOHJHQ XQG GD]X
QRFK DXI 7RROV YHUZHLVHQ� PLW GHQHQ XQVHU 5HJHOQ �EHUSU�IW ZHUGHQ N|QQHQ� 6HFKVWHQV
YHU]LFKWHQ ZLU EHZXVVW DXI GDV 6DPPHOQ YRQ .XQGHQGDWHQ �1R� RGHU 6PDOO�'DWD�� /DVW EXW QRW
OHDVW VLQG ZLU LP 9HUJOHLFK ]X DQGHUHQ $QJHERWHQ LQNOXVLYH %HUDWXQJ EHVRQGHUV J�QVWLJ�

������ :DUXP�ULFKWHW�'LYHUVLILNDWRU�VHLQ�$QJHERW�DXI�
%HUDWHU�XQG�QLFKW�GLUHNW�DXI�(QGNXQGHQ�DXV"

'LH *UXSSH GHU UHLQHQ 6HOEVWHQWVFKHLGHU LVW LQ 'HXWVFKODQG QRFK UHODWLY NOHLQ� (V JLEW VHKU YLHOH
VHKU XQWHUVFKLHGOLFKH )LQDQ]SURGXNWH� ]�%� �EHU WDXVHQG (7)V� XQG VHKU YLHOH 8QWHUVFKLHGH
]ZLVFKHQ $QOHJHUQ� 'LH PHLVWHQ $QOHJHU ZROOHQ DXFK N�QIWLJ SHUV|QOLFK EHUDWHQ ZHUGHQ� $XFK
6HOEVWHQWVFKHLGHU GLVNXWLHUHQ ,KUH $QODJHLGHHQ JHUQH PLW 3URILV� 8QG JXWH $QODJHEHUDWXQJ NRVWHW



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ���

*HOG� :LU ZROOHQ GLH %HUDWHUPDUJHQ QLFKW GU�FNHQ� VRQGHUQ GDI�U VRUJHQ� GDVV GLH
9HUP|JHQVYHUZDOWXQJVNRVWHQ LQVJHVDPW VLQNHQ� LQ HUVWHU /LQLH GXUFK 6HQNXQJ GHU .RVWHQ I�U GDV
3RUWIROLRPDQDJHPHQW� %HL LQVJHVDPW JHULQJHUHQ .RVWHQ VROOWH GHU $QOHJHU HLQH EHVVHUH 5HQGLWH
EHNRPPHQ� 'DPLW VROOWH GLH =XIULHGHQKHLW PLW GHP %HUDWHU VWHLJHQ� $X�HUGHP NDQQ HLQ %HUDWHU
HLQIDFKHU 1HXNXQGHQ JHZLQQHQ� ZHQQ HU NRVWHQJ�QVWLJH XQG WUDQVSDUHQWH� JXW QDFKYROO]LHKEDUH
/|VXQJHQ DQELHWHW�

������� $XI�ZHOFKH�.XQGHQJUXSSHQ�VHW]W�'LYHUVLILNDWRU"

'LYHUVLILNDWRU ZXUGH QLFKW I�U EHVWLPPWH .XQGHQJUXSSHQ NRQ]LSLHUW� VRQGHUQ VHW]W ]XQlFKVW GLH
SUlIHULHUWH *HOGDQODJH VHLQHV *U�QGHUV XP� *UXQGVlW]OLFK LVW 'LYHUVLILNDWRU I�U DOOH .XQGHQDUWHQ
JHHLJQHW� .OHLQDQOHJHU� GLH QXU 6SDUSOlQH QXW]HQ ZROOHQ� $QOHJHU YRQ DEODXIHQGHQ
/HEHQVYHUVLFKHUXQJVYHUWUDJVDXV]DKOXQJHQ� (UEHQ DEHU GXUFKDXV DXFK LQVWLWXWLRQHOOH $QOHJHU ZLH
6WLIWXQJHQ RGHU )DPLO\ 2IILFHV� /HW]WHUH ILQGHQ EHL 'LYHUVLILNDWRU ]�%� PLW GHP (6*�(7) RGHU GHP
$OWHUQDWLYHV�(7) DEHU DXFK GHP ,VODPLF�(7)�3RUWIROLR $QJHERWH� GLH HV VRQVW ELVKHU QLUJHQGV JLEW�
$X�HUGHP GLHQW GLH V\VWHPDWLVFK�SURJQRVHIUHLH E]Z� 5(752 $QODJHVWUDWHJLH YRQ 'LYHUVLILNDWRU
DXFK YHUP|JHQGHQ $QOHJHUQ ]X HLQHU QHXDUWLJHQ 'LYHUVLILNDWLRQ �EHU ,QYHVWPHQWSKLORVRSKLHQ�
+LQ]X NRPPW� GDVV GLH 'LYHUVLILNDWRU $QJHERWH I�U LQVWLWXWLRQHOOH $QOHJHU EHVRQGHUV J�QVWLJ VLQG
XQG EHVRQGHUV YLHO 7UDQVSDUHQ] ELHWHQ� $XFK GHU 6PDOO�'DWD $QVDW] YRQ 'LYHUVLILNDWRU VROOWH
EHVRQGHUV I�U YHUP|JHQGH $QOHJHU DWWUDNWLY VHLQ�

������� :LUG�'LYHUVLILNDWRU��EHUIO�VVLJ��ZHQQ�
)LQDQ]GLHQVWOHLVWHU�LKUHQ�HLJHQHQ�5RER�$GYLVRU�DQELHWHQ"�

:LU JHKHQ GDYRQ DXV� GDVV LPPHU PHKU )LQDQ]GLHQVWOHLVWHU HLJHQH 2QOLQH�3ODWWIRUPHQ ELV KLQ ]X
NRPSOHWWHQ 5RER�$GYLVRUV DXVEDXHQ ZHUGHQ� 'LYHUVLILNDWRU LVW DEHU LQ HUVWHU /LQLH HLQ $QELHWHU
YRQ 3RUWIROLRV� 8QVHUH 3RUWIROLRV VLQG GXUFK LKUH 5HJHOEDVLHUXQJ� 7UDQVSDUHQ] XQG 5REXVWKHLW�
LQQRYDWLYHQ $QVlW]H XQG J�QVWLJH .RVWHQ DOV %DXVWHLQH I�U DOOH $UWHQ YRQ $QJHERWHQ� YRU DOOHP
2QOLQH�$QJHERWH� LQWHUHVVDQW� 'DV JLOW QLFKW QXU I�U XQVHU Å&RUH´ :HOWPDUNWSRUWIROLR VRQGHUQ
DXFK I�U XQVHUH VSH]LHOOHQ (6*� XQG YRU DOOHP I�U XQV Å6DWHOOLWHQ´ Å$OWHUQDWLYHV´ (7)�$QJHERWH�

������� :DUXP�VROOWHQ�%HUDWHU�'LYHUVLILNDWRU�QXW]HQ�E]Z��
HPSIHKOHQ"

6HOEVW %HUDWHU LQ JUR�HQ %DQNRUJDQLVDWLRQHQ KDEHQ KHXWH RIW NHLQHQ =XJULII DXI UREXVWH XQG
HLQIDFK YHUVWlQGOLFKH 3RUWIROLR�7HVWWRROV� :HQQ %HUDWHU XQG .XQGHQ GLH JOHLFKHQ 7RROV QXW]HQ
N|QQHQ� ZLUG GLH .RPPXQLNDWLRQ PLW GHP .XQGHQ YLHO HLQIDFKHU� $EHU DXFK (QGNXQGHQ VROOHQ
JUXQGVlW]OLFK =XJDQJ ]X GHQ JOHLFKHQ 7RROV EHNRPPHQ� 'DV VROOWH JXW I�U GDV 9HUWUDXHQ
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]ZLVFKHQ .XQGH XQG %HUDWHU VHLQ� 8QG .XQGHQYHUWUDXHQ LVW EHL GHU *HOGDQODJH EHVRQGHUV ZLFKWLJ
XQG ZHUWYROO�

%HUDWHU KDEHQ DXFK RKQH 'LYHUVLILNDWRU PHLVW VFKRQ YLHOH 3URGXNWH� GLH VLH YHUNDXIHQ N|QQHQ�
'RFK ZLU ELHWHQ 3RUWIROLRV PLW DQGHUHU 3KLORVRSKLH XQG DQGHUHP ,QKDOW DQ DOV :HWWEHZHUEHU� GLH
]XGHP VHKU J�QVWLJ VLQG�

'LYHUVLILNDWRU KDW GDKHU YLHOH 9RUWHLOH I�U %HUDWHU�

ವ )DLUH 9HUGLHQVWP|JOLFKNHLWHQ� *UXQGYRUDXVVHW]XQJ I�U GDV $QJHERW GXUFK %HUDWHU LVW�
GDVV GLHVH I�U LKUH 7lWLJNHLW IDLU EH]DKOW ZHUGHQ� 'LYHUVLILNDWRU HPSILHKOW %HUDWHUQ� HLQH
6HUYLFHJHE�KU YRQ �� S�D� ]X QHKPHQ YRQ GHU ���������� S�D� DXI GHQ %HUDWHU E]Z� VHLQH
2UJDQLVDWLRQ �%DQN� 9HUVLFKHUXQJ HWF�� HQWIlOOW� 'DV LVW YHUJOHLFKEDU PLW 3URYLVLRQHQ� GLH
)RQGVDQELHWHU I�U GHQ 9HUNDXI LKUHU )RQGV ]DKOHQ� $OOHUGLQJV ]DKOHQ ZLU NHLQH 3URYLVLRQHQ�
VRQGHUQ HPSIHKOHQ� GDVV GHU .XQGH HLQH 6HUYLFHJHE�KU DQ VHLQHQ %HUDWHU ]DKOW� %HL (85
������ :HUWSDSLHUDQODJH VLQG ���������� DEHU QXU (85 �� ELV �� S�D�� 9LHOH %HUDWHU ELHWHQ
LKUH %HUDWXQJ GDKHU QXU .XQGHQ DQ� GLH PLQGHVWHQV (85 ������ RGHU PHKU DQ]XOHJHQ
KDEHQ� %HL (85 ������ HUKDOWHQ 6LH GHPQDFK FD� (85 ��� S�D�� 'DV HQWVSULFKW HWZD GHP
3UHLV YRQ ]ZHL W\SLVFKHQ +RQRUDUEHUDWXQJVVWXQGHQ� :HQQ HLQ %HUDWHU HLQH VHKU JXWH
XPIDVVHQGH %HUDWXQJ OLHIHUQ VROO� LVW GDV QLFKW YLHO �VLHKH DXFK Å'DV 'LYHUVLILNDWRU
.RQ]HSW´ XQWHU Å$QODJHEHUDWHU KDEHQ VHKU ZLFKWLJH $XIJDEHQ´�� 8PVR ZLFKWLJHU LVW GDKHU�
GDVV GHU $QOHJHU GLH %HUDWXQJ JXW YRUEHUHLWHW� 'D]X NDQQ HU GLH YRQ XQV DXIJHI�KUWHQ
7RROV XQG XQVHUH :HEVHLWH QXW]HQ�

ವ (LQIDFKHU 9HUNDXI� -H HLQIDFKHU GDV 3URGXNW ]X YHUNDXIHQ LVW� GHVWR EHVVHU I�U GHQ %HUDWHU�
$P HLQIDFKVWHQ VLQG 3URGXNWH ]X YHUNDXIHQ� GLH VHKU SRVLWLY EHNDQQW VLQG� 3RVLWLY EHNDQQW
VLQG YRU DOOHP 3URGXNWH� GLH LQ GHU 9HUJDQJHQKHLW JXW ZDUHQ XQG GHUHQ $QELHWHUQ HV
JHOXQJHQ LVW� GDV DXFK EHNDQQW ]X PDFKHQ� 'LYHUVLILNDWRU LVW QHX XQG KDW GDPLW NHLQHQ
ODQJHQ SRVLWLYHQ 7UDFN 5HFRUG� 8QG 'LYHUVLILNDWRU KDW NHLQ :HUEHEXGJHW� XP GHQ 9HUNDXI
]X XQWHUVW�W]HQ� $EHU GDI�U VLQG GLH 'LYHUVLILNDWRU�3RUWIROLRV HLQIDFK ]X HUNOlUHQ XQG
ELHWHQ HLQH EHVRQGHUV JXWH 7UDQVSDUHQ] XQG DXVI�KUOLFKH 'RNXPHQWDWLRQ� GLH GHP
%HUDWHU GLH (UNOlUXQJVDUEHLW HUOHLFKWHUQ VROOWH�

ವ =HLWJHPl�� 'LYHUVLILNDWRU VLHKW VLFK QLFKW DOV 0RGHHUVFKHLQXQJ� GLH EDOG ZLHGHU
YHUVFKZLQGHW� $EHU HV LVW HLQIDFKHU I�U HLQHQ %HUDWHU� HLQ ]HLWJHPl�HV 3URGXNW ]X
YHUNDXIHQ� (7)�3RUWIROLRV VLQG ]HLWJHPl� HEHQVR ZLH 2QOLQH�$QJHERWH XQG (6*�
$QJHERWH�

ವ 1HXDUWLJ� %HUDWHU VSUHFKHQ LKUH .XQGHQ JHUQH PLW QHXHQ ,GHHQ DQ� 'LYHUVLILNDWRU
HUP|JOLFKW W\SLVFKHUZHLVH NHLQH HLQPDOLJH 9HUJ�WXQJ� GLH GHQ 9HUNDXI QHXHU 3URGXNWH I�U
GHQ %HUDWHU ILQDQ]LHOO DWWUDNWLY PDFKHQ NDQQ �'LYHUVLILNDWRU NDQQ DEHU QXU HPSIHKOHQ� ]X
ZHOFKHQ .RQGLWLRQHQ GLH 0XVWHUSRUWIROLRV JHQXW]W ZHUGHQ� (V LVW QLFKW DXVJHVFKORVVHQ�
GDVV HLQ]HOQH %HUDWHU HLQPDOLJH *HE�KUHQ YHUODQJHQ��� $EHU GLH ,QYHVWPHQWSKLORVRSKLH�
GHU :HOWPDUNWSRUWIROLR�$QVDW]� GDV (7)�(6* XQG ZHLWHUH 3RUWIROLRV� GLH 2QOLQH�
8QWHUVW�W]XQJ� GLH KRKH 7UDQVSDUHQ] HWF� VLQG QHX XQG GDPLW DXFK I�U %HUDWHU LQWHUHVVDQW�

ವ 7UDQVSDUHQ] XQG .RVWHQVHQNXQJ� 'LYHUVLILNDWRU YHUVXFKW� XQWHU DQGHUHP GXUFK YROOH
7UDQVSDUHQ] ]X SXQNWHQ XQG GHP $QOHJHU 7RROV EHUHLW ]X VWHOOHQ� PLW GHQHQ HU VLFK
WHLOZHLVH VHOEVW EHUDWHQ NDQQ� 6R N|QQHQ $QOHJHU 9HUWUDXHQ ]X GHQ 'LYHUVLILNDWRU
3RUWIROLRV DXIEDXHQ XQG VLFK YLHOH )UDJHQ� GLH VLH VRQVW GHP %HUDWHU VWHOOHQ Z�UGHQ� YRUDE
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VHOEVW EHDQWZRUWHQ� 'DV PDFKW GHQ 9HUNDXI GHU 0RGHOOSRUWIROLRV YRQ 'LYHUVLILNDWRU I�U
%HUDWHU HLQIDFKHU XQG GDPLW DWWUDNWLYHU�

ವ *XWH 5HQGLWH� 1LHGULJH .RVWHQ� XQG 'LYHUVLILNDWRU 3RUWIROLRV KDEHQ QLHGULJH .RVWHQ LP
9HUJOHLFK ]X GHQ PHLVWHQ WUDGLWLRQHOOHQ 3URGXNWHQ� I�KUHQ XQWHU VRQVW JOHLFKHQ
%HGLQJXQJHQ ]X K|KHUHQ 5HQGLWHQ� 'DV ZLVVHQ %HUDWHU VHKU JXW� $XFK GDV VROOWH
'LYHUVLILNDWRU�3RUWIROLRV I�U VLH DWWUDNWLY PDFKHQ�

:LU VHKHQ XQV DOV VHKU JXWH (UJlQ]XQJ XQG QLFKW DOV :HWWEHZHUE I�U %DQNHQ� 3RROV RGHU
3ODWWIRUPHQ� GLH HLQ YLHO EUHLWHUHV 6HUYLFHDQJHERW KDEHQ DOV ZLU� 'D]X KDEHQ ZLU HLQ
Å.RRSHUDWLRQHQ´�$UEHLWVSDSLHU HUVWHOOW� ZHOFKHV XQWHU Å$UFKLY´ ]XU 9HUI�JXQJ JHVWHOOW ZLUG �'LH
OHLFKW �EHUDUEHLWHWHQ ,QKDOWH GHV 'RNXPHQWHV VLQG MHW]W LQ Å3DVVLYH� YHUDQWZRUWXQJVYROOH XQG
RQOLQH .DSLWDODQODJH´ �HKHPDOV Å5HJHOEDVLHUW�RSWLPLHUXQJVIUHLH .DSLWDODQODJH� 5RER�%HUDWXQJ
XQG (6*´ LP $UFKLY ]X ILQGHQ��

������� :HOFKH�%HUDWHU�HPSILHKOW�'LYHUVLILNDWRU�E]Z��ZDUXP�
JLEW�HV�%HUDWHU��GLH�NHLQH�3RUWIROLRV�YRQ�'LYHUVLILNDWRU�
DQELHWHQ�ZROOHQ"

:LU QHQQHQ XQVHUH .RRSHUDWLRQVSDUWQHU DXI XQVHUHU %�%�6HLWH� (UIDKUXQJHQ DXV GHQ 86$ ]HLJHQ�
GDVV HV ODQJH GDXHUQ NDQQ� ELV WUDGLWLRQHOOH )LQDQ]GLHQVWOHLVWHU |IIHQWOLFK .RRSHUDWLRQHQ PLW
5RER�%HUDWHUQ HLQJHKHQ� =XU %HUDWHUVHOHNWLRQ NDQQ PDQ GDV %D)LQ +RQRUDUEHUDWHUUHJLVWHU
YHUZHQGHQ �+LHU NDQQ PDQ 2UJDQLVDWLRQHQ ILQGHQ�
KWWSV���SRUWDO�PYS�EDILQ�GH�GDWDEDVH�+$%,QIR�� RGHU DXI GHU 6HLWH Å.HQQVW 'X (LQHQ´ �+LHUPLW
NDQQ PDQ LQGLYLGXHOOH %HUDWHU LQ VHLQHU 1lKH ILQGHQ� XQWHU )LQDQ]EHUDWHU� $QODJHEHUDWHU�
9HUP|JHQVEHUDWHU RGHU 9HUP|JHQVYHUZDOWHU VXFKHQ� 8QWHU +RQRUDUDQODJHEHUDWHU VLQG HUVW VHKU
ZHQLJH 1DPHQ DXIJHI�KUW� 8QG 9HUEUDXFKHU]HQWUDOHQ EHUDWHQ JHQHUHOO ]X )LQDQ]DQODJHQ RKQH
0LQGHVWDQODJHVXPPHQ ]X YHUODQJHQ�

7UDGLWLRQHOOH %DQNHQ XQG 9HUVLFKHUXQJHQ WXQ VLFK PDQFKPDO VFKZHU GDPLW� XQV DOV 3DUWQHU
DXV]XZlKOHQ� *U�QGH GDI�U JLEW HV YLHOH� 6LH ELHWHQ RIW VFKRQ VHKU YLHO 3URGXNWH DQ XQG ZROOHQ LKU
3URGXNWDQJHERW QLFKW QRFK HUZHLWHUQ� VRQGHUQ RIW HKHU UHGX]LHUHQ� 2GHU VLH N|QQHQ PLW LKUHQ
DNWXHOOHQ 3URGXNWHQ PHKU YHUGLHQHQ� ]�%� �EHU $XVJDEHDXIVFKOlJH� 3URYLVLRQHQ RGHU
+DQGHOVNRVWHQ� $X�HUGHP WXQ VLFK HLQLJH WUDGLWLRQHOOH $QELHWHU VFKZHU GDPLW� XQVHUH
V\VWHPDWLVFK�SURJQRVHIUHLH ,QYHVWPHQWSKLORVRSKLH ]X DN]HSWLHUHQ� )DVW DOOH KHXWLJHQ $QJHERWH
WUDGLWLRQHOOHU )LQDQ]GLHQVWOHLVWHU VLQG QlPOLFK HQWZHGHU GLVNUHWLRQlU � DOVR QLFKW UHJHOEDVLHUW �
RGHU TXDQWLWDWLY�SURJQRVHDEKlQJLJ� 'DEHL VHW]HQ ZLU JDU QLFKW GDUDXI� GLH HLQ]LJH DQJHERWHQH
,QYHVWPHQWSKLORVRSKLH EHL GLHVHQ )LQDQ]GLHQVWOHLVWHUQ ]X VHLQ� VRQGHUQ VHW]HQ DXFK EHL GHU
3KLORVRSKLH DXI 'LYHUVLILNDWLRQ� (V HUVFKHLQW XQV EHVVHU� ZHQQ .XQGHQ HLQHQ GLVNUHWLRQlUHQ� HLQHQ
TXDQWLWDWLYHQ XQG HLQHQ V\VWHPDWLVFK SURJQRVHIUHLHQ �5(752� )RQGV LP 3RUWIROLR KDEHQ� DOV QXU
WUDGLWLRQHOOH )RQGV�



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ���

:LU KDEHQ YRQ WUDGLWLRQHOOHQ $QELHWHUQ DEHU DXFK VFKRQ GDV $UJXPHQW JHK|UW� ZLU VHLHQ ]X
WUDQVSDUHQW� 'D PDQ XQVHUH 0XVWHUSRUWIROLRV OHLFKW NRSLHUHQ N|QQH� RKQH I�U %HUDWXQJ ]X ]DKOHQ�
VFKUHFNHQ PDQFKH WUDGLWLRQHOOHQ $QELHWHU GDYRU ]XU�FN� XQV ]X HPSIHKOHQ� 8QG QDW�UOLFK ZLUG
YRUJHEUDFKW� GDVV ZLU NHLQHQ E]Z� QXU HLQHQ UHODWLY NXU]HQ HFKWHQ 7UDFN 5HFRUG KDEHQ �GDI�U NDQQ
PDQ XQVHUH (UJHEQLVVH DEHU VHKU JXW VLPXOLHUHQ� XQG GDPLW DXFK NHLQH 5DWLQJV �ZREHL GLH
9RUKHUVDJHNUDIW JXWHU 5DWLQJV I�U N�QIWLJH 3HUIRUPDQFH XPVWULWWHQ LVW�� $EHU ZLU VLQG
]XYHUVLFKWOLFK� WURW]GHP EDOG HLQLJH %HUDWHURUJDQLVDWLRQHQ EHQHQQHQ ]X N|QQHQ� GLH NHLQH 6FKHX
KDEHQ� XQVHUH 3RUWIROLRV DQ]XELHWHQ XQG GD]X ]X EHUDWHQ�

������� :DV�KlOW�'LYHUVLILNDWRU�YRQ�+RQRUDUEHUDWXQJ"

%LVKHU JLEW HV QXU VHKU ZHQLJH +RQRUDUEHUDWHU LQ 'HXWVFKODQG� (V IlOOW .XQGHQ QRFK VFKZHU�
%HUDWHU GLUHNW ]X EH]DKOHQ� LQVEHVRQGHUH DXI 6WXQGHQEDVLV XQG JHJHQ 5HFKQXQJ� $OOHUGLQJV
ZLVVHQ YLHOH .XQGHQ JDU QLFKW� GDVV VLH LQGLUHNW VHKU KRKH 3URYLVLRQHQ ]DKOHQ� :LU VHOEVW ZHUGHQ
NHLQH 3URYLVLRQHQ YRQ 3URGXNWDQELHWHUQ YHUHLQQDKPHQ� GHQQ ZLU VFKHXHQ DXFK GHQ
DGPLQLVWUDWLYHQ $XIZDQG� 3URYLVLRQHQ DQ .XQGHQ ÅGXUFK]XUHLFKHQ´� :LU ZHUGHQ GDKHU ZRKO DXFK
N�QIWLJ QXU SURYLVLRQVIUHLH 3URGXNWH HLQVHW]HQ�

'HU 9HUP|JHQVEHUDWHU ZLUG LQ XQVHUHP 0RGHOO GLUHNW YRP .XQGHQ EH]DKOW� 'DV HUIROJW ]XP
%HLVSLHO �EHU HLQH YRP EHWUHXWHQ 9HUP|JHQ DEKlQJLJH 6HUYLFH�0DUJH� GLH YRP %HUDWHU
LQGLYLGXHOO PLW VHLQHQ .XQGHQ DXVJHKDQGHOW ZHUGHQ NDQQ� :LU EHNRPPHQ HLQHQ NOHLQHQ $QWHLO DQ
GLHVHU 6HUYLFHSDXVFKDOH�

:LU VHOEVW OHJHQ NHLQ 0LQGHVWYROXPHQ I�U XQVHUH 6HUYLFHV IHVW� 'HU %HUDWHU HQWVFKHLGHW� DE
ZHOFKHP 9ROXPHQ HU .XQGHQ SHUV|QOLFK EHWUHXHQ ZLOO XQG GLH 'HSRWEDQN HQWVFKHLGHW� ZHOFKHV
,QYHVWPHQW�0LQLPXP VLH JHUQH KDEHQ P|FKWH�

8QVHU 0RGHOO LVW QLFKW QXU I�U GLH ELVKHU HUVW VHKU JHULQJH =DKO YRQ +RQRUDUEHUDWHUQ LQWHUHVVDQW�
VRQGHUQ DXFK I�U VRJHQDQQWH 3URYLVLRQVEHUDWHU� GLH ]XVlW]OLFK ]X LKUHQ 3URYLVLRQVDQJHERWHQ DXFK
VROFKH NXQGHQEH]DKOWHQ $QJHERWH PDFKHQ P|FKWHQ�

8QVHU 0RGHOO LVW I�U GHQ (QGNXQGHQ VHKU WUDQVSDUHQW XQG QRUPDOHUZHLVH ZHVHQWOLFK J�QVWLJHU� DOV
GDV� ZDV HU KHXWH ]DKOW� :LU KDOWHQ GLHVHV 0RGHOO DXFK I�U ÅNOHLQH´ .XQGHQ I�U LQWHUHVVDQW� :HQQ
MHPDQG ]�%� ������ (XUR DQOHJW � GDV HQWVSULFKW LQ HWZD GHP GXUFKVFKQLWWOLFKHQ
:HUWSDSLHUEHVWDQG LQ GHXWVFKHQ 'HSRWV � XQG GHP %HUDWHU XQG XQV ]XVDPPHQ HLQ 3UR]HQW SUR
-DKU EH]DKOW� GDQQ NRPPW HU DXI ��� (XUR SUR -DKU� 1DFK GHU DOOJHPHLQHQ 'LVNXVVLRQ HQWVSULFKW
GDV HWZD GHQ .RVWHQ I�U HLQH GUHLYLHUWHOVW�QGLJH %HUDWXQJ� :HQQ PDQ ZHL�� ZLH YLHO =HLW %HUDWHU
LQ]ZLVFKHQ I�U UHJXODWRULVFK YRUJHVHKHQH $XINOlUXQJ XQG 'RNXPHQWDWLRQ DXIZHQGHQ P�VVHQ� LVW
GDV VHKU J�QVWLJ�

'D YLHOH %HUDWHU VROFKH .OHLQNXQGHQ QLFKW SURILWDEHO EHGLHQHQ N|QQHQ� VLQG ZLU JHUDGH I�U VROFKH
.XQGHQJUXSSHQ DXFK RIIHQ I�U =XVDPPHQDUEHLWHQ PLW 'LUHNWEDQNHQ� -HGHU .XQGH VROOWH GLH
&KDQFH KDEHQ� YRQ XQVHUHQ J�QVWLJHQ $QJHERWHQ ]X SURILWLHUHQ�
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������� ,Q�GHQ�86$�XQG�]XQHKPHQG�DXFK�LQ�'HXWVFKODQG�
ZLUG�GDV�7KHPD�6PDUW�%HWD�SURSDJLHUW��:DV�KDOWHQ�6LH�
GDYRQ"

:LU KDEHQ XQV VFKRQ VHKU IU�K PLW 6PDUW�%HWD EHVFKlIWLJW� 'DV VLHKW PDQ GDUDQ� GDVV XQV GLH
,QWHUQHW�'RPDLQ ZZZ�VPDUW�EHWD�GH JHK|UW� 6PDUW�%HWD VHW]W �EOLFKHUZHLVH DXI EHVWLPPWH
)DNWRUHQ ZLH 6PDOO &DSV� 9DOXH RGHU 0RPHQWXP� :LU KDOWHQ HV I�U H[WUHP VFKZHU� HUIROJUHLFK ]X
SURJQRVWL]LHUHQ� ZHOFKH )DNWRUHQ N�QIWLJ EHVRQGHUV DWWUDNWLY VHLQ ZHUGHQ� $X�HUGHP NDQQ PDQ
P|JOLFKH DWWUDNWLYH )DNWRUHQ QXU VHOWHQ LQ HLQLJHUPD�HQ UHLQHU )RUP NDXIHQ� (V JLEW ]DKOUHLFKH
8QWHUVXFKXQJHQ GLH ]HLJHQ� GDVV HLQH UHLQH .DSLWDOJHZLFKWXQJ YRQ $NWLHQ YLHOHQ DQGHUHQ
*HZLFKWXQJHQ XQWHUOHJHQ LVW� :LU VLQG GHU $QVLFKW� GDVV YLHOH DQJHEOLFKH hEHUUHQGLWHQ
EHVWLPPWHU )DNWRUHQ ]X HLQHP ZHVHQWOLFKHQ 7HLO GXUFK QLFKW�.DSLWDOLVLHUXQJVJHZLFKWXQJHQ ]X
HUNOlUHQ VLQG� $XI $QOHJHUZXQVFK KDEHQ ZLU GDV (TXLW\�,QFRPH �':� (7)�3RUWIROLR HQWZLFNHOW� GDV
DWWUDNWLYH $NWLHQGLYLGHQGHQ JHQHULHUHQ VROO� 'LHVHV 3RUWIROLR QXW]W 'LYLGHQGHQJHZLFKWXQJHQ YRQ
$NWLHQ� 8QVHUH GLUHNWHQ (6*�$NWLHQSRUWIROLRV QXW]HQ *OHLFKJHZLFKWXQJHQ� 'DPLW KDEHQ ZLU
PHKUHUH 6PDUW %HWD 3RUWIROLRV LP $QJHERW� SURJQRVWL]LHUHQ DEHU QLFKW GLH 2XWSHUIRUPDQFH
HLQ]HOQHU )DNWRUHQ E]Z� GLHVHU $QVlW]H�

:LU KDOWHQ GLH $QDO\VH GHU $EKlQJLJNHLWHQ YRQ 3RUWIROLRV YRQ HLQ]HOQHQ )DNWRUHQ I�U VHKU ZLFKWLJ
XQG KDEHQ GDKHU I�U DOOH 3RUWIROLRV )DNWRUDQDO\VHQ GXUFKJHI�KUW XQG RQOLQH�JHVWHOOW �VLHKH
Å)DNWRUDQDO\VH´ DXI ZZZ�GLYHUVLILNDWRU�FRP�� 'DEHL OHJHQ ZLU :HUW GDUDXI� GDVV HV QLFKW ]X ]X
KRKHQ $EKlQJLJNHLWHQ YRQ HLQ]HOQHQ )DNWRUHQ NRPPW�

������� :LHVR�SUlIHULHUW�'LYHUVLILNDWRU Ä0RUH�%HWD³�
JHJHQ�EHU�Ä6PDUW�%HWD³"�

6PDUW %HWD� YRQ 0RUQLQJVWDU DXFK 6WUDWHJLF %HWD JHQDQQW� VXJJHULHUW GDVV HV EHVVHU LVW DOV
QRUPDOHV %HWD� %HWD LVW ]XQlFKVW HLQH V\VWHPDWLVFKH 0DUNWDEKlQJLJNHLW� :LU KDEHQ VHLW HLQLJHQ
-DKUHQ GD]X UHFKHUFKLHUW XQG DXFK SXEOL]LHUW� :LU VLQG GHU $QVLFKW� GDVV $EZHLFKXQJHQ YRQ GHU
VRJHQDQQWHQ .DSLWDOJHZLFKWXQJ UHQGLWHPl�LJ DWWUDNWLY VHLQ N|QQHQ� RIW DEHU ]X PHKU 5LVLNHQ LQ
GHQ 3RUWIROLRV I�KUHQ� :LU NHQQHQ DEHU NHLQH %HWDIDNWRUHQ� YRQ GHQHQ ZLU HLQLJHUPD�HQ VLFKHU
DQQHKPHQ N|QQHQ� GDVV 6LH LQ GHU =XNXQIW ]X hEHUUHQGLWHQ I�KUHQ N|QQHQ� :LU P|FKWHQ DEHU
HLQHUVHLWV QLFKW� GDVV XQVHUH 3RUWIROLRV ]X VWDUN YRQ HLQ]HOQHQ 0lUNWHQ DEKlQJHQ� GDKHU QXW]HQ
ZLU )DNWRUDQDO\VHQ� VLHKH 6WLFKZRUW Å)DNWRUDQDO\VH´ DXI ZZZ�GLYHUVLILNDWRU�FRP�� $QGHUHUVHLWV VLQG
ZLU HLQ $QKlQJHU YRQ 'LYHUVLILNDWLRQ �EHU P|JOLFKVW YLHOH %HWD 4XHOOHQ �0RUH %HWD�� XQG QXW]HQ
GDKHU $QODJHVHJPHQWH ZLH /LVWHG ,QIUDVWUXFWXUH� GLH LQ YLHOHQ 3RUWIROLRV JDU QLFKW RGHU QXU ZHQLJ
YHUWUHWHQ VLQG�
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������� :DV�KlOW�'LYHUVLILNDWRU�YRQ�*ROG��
6HOEVWYHUVRUJHUIDUPHQ�XQG�6DPPOHUREMHNWHQ�ZLH�.XQVW��
2OGWLPHUQ�XQG�6FKPXFN"

6HKU YHUP|JHQGH $QOHJHU� GLH 6RUJH YRU JUR�HQ )LQDQ]NULVHQ KDEHQ� OHJHQ PDQFKPDO HLQHQ 7HLO
LKUHU 9HUP|JHQ LQ GHQ JHQDQQWHQ .DWHJRULHQ DQ� *ROG LVW VRJDU LQ )RQGV PLW UHODWLY JHULQJHQ
=HLFKQXQJVVXPPHQ HUZHUEEDU� $QGHUV DOV $QOHLKHQ� GLH W\SLVFKHUZHLVH SRVLWLYH =LQVHQ EULQJHQ
�'LYHUVLILNDWRU QXW]W QXU 6WDDWVDQOHLKHQ HQWZLFNHOWHU /lQGHU PLW 5HVWODXI]HLWHQ �EHU GUHL -DKUHQ�
XQG $NWLHQ� GLH QRUPDOHUZHLVH 'LYLGHQGHQ XQG :HUWVWHLJHUXQJHQ HUZDUWHQ ODVVHQ� LVW *ROG DOV
$QODJH QLFKW ÅSURGXNWLY´ XQG ZLUG GDKHU QLFKW DOV $QODJHVHJPHQW EHU�FNVLFKWLJW� hEHU
5RKVWRIIDNWLHQ LVW *ROG ]XGHP GXUFKDXV LQ 'LYHUVLILNDWRU 3RUWIROLRV YHUWUHWHQ� $XFK 'LDPDQWHQ�
2OGWLPHU XQG .XQVW VLQG LQ GHP 6LQQ QLFKW SURGXNWLY XQG ]XGHP DXFK QLFKW LQ DWWUDNWLYHQ�
GLYHUVLIL]LHUWHQ )RQGVYHUSDFNXQJHQ PLW JHULQJHQ 0LQGHVWDQODJHQ HUKlOWOLFK�
6HOEVWYHUVRUJHUIDUPHQ VLQG ]ZDU SURGXNWLY DEHU DXFK QLFKW HIIL]LHQW LQ OLTXLGH 3RUWIROLRV
LQWHJULHUEDU� $XFK DQGHUH LOOLTXLGH $QODJHQ ZHUGHQ QLFKW GLUHNW� VRQGHUQ QXU LQGLUHNW �EHU
HQWVSUHFKHQGH $NWLHQ EHU�FNVLFKWLJW �GD]X XQG ZDUXP DXFK ]�%� +LJK <LHOG QLFKW LQ 'LYHUVLILNDWRU
3RUWIROLRV YHUWUHWHQ LVW VLHKH DXFK GDV 3') Å'LYHUVLILNDWRU $VVHW $OORNDWLRQ XQG (7)�6HOHNWLRQ´��

������� :LUG�'LYHUVLILNDWRU�DXFK�JHVFKORVVHQH�)RQGV�XQG�
DQGHUH�LOOLTXLGH�,QYHVWPHQWV�DQELHWHQ"

:LU KDEHQ XQV MDKUHODQJ LQWHQVLY PLW GHP 7KHPD EHVFKlIWLJW� :LU VHKHQ XQV GDV
VHOEVWYHUVWlQGOLFK VHKU JHQDX DQ� DEHU KDEHQ NHLQH (LOH GDPLW� :HQQ ZLU 0HKUZHUW I�U XQVHUH
%HUDWHU XQG (QGNXQGHQ ELHWHQ N|QQHQ� ZHUGHQ ZLU GDV PDFKHQ� )�U PLWWHO� ELV ODQJIULVWLJ
RULHQWLHUWH $QOHJHU VSLHOW /LTXLGLWlW JDU QLFKW PDO GLH JU|�WH 5ROOH� (V JHKW ]XQlFKVW HKHU GDUXP�
9HUWUDXHQ ]X VFKDIIHQ� LQGHP ZLU ,QYHVWRUHQ GLH 0|JOLFKNHLW JHEHQ� GLH YRQ XQV HQWZLFNHOWHQ
3RUWIROLRV MHGHU]HLW YHUNDXIHQ ]X N|QQHQ� $QGHUHUVHLWV ZHUGHQ ZLU DXFK NOHLQH� QHXH� ZHQLJHU
OLTXLGH (7)V XQG JUXQGVlW]OLFK DXFK QLFKW�E|UVHQQRWLHUWH )RQGV I�U XQVHUH 3RUWIROLRV SU�IHQ� (V
JLEW HLQLJH 8QWHUVXFKXQJHQ GLH ]HLJHQ� GDVV VROFKH (7)V XQG )RQGV GXUFKDXV DXFK 9RUWHLOH
JHJHQ�EHU lOWHUHQ XQG OLTXLGHUHQ 3URGXNWHQ KDEHQ N|QQHQ�

������� +DEHQ�:HEVHLWHQQXW]HU�(LQIOXVVP|JOLFKNHLWHQ�DXI�
'LYHUVLILNDWRU"

-D VLFKHU� :LU VLQG QLFKW SHUIHNW XQG LPPHU GDQNEDU I�U 7LSSV XQG ,GHHQ�
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������� :DUXP�ZXUGH�'LYHUVLILNDWRU�Ä'LYHUVLILNDWRU³�
JHQDQQW"

'LYHUVLILNDWLRQ ZXUGH DXFK DOV GHU HLQ]LJH ÅIUHH OXQFK´ GHU .DSLWDODQODJH EH]HLFKQHW �:LU VNHSWLVFK
VLQG LQ %H]XJ DXI GHQ SUDNWLVFKHQ 1XW]HQ GHU 0DUNRZLW]�2SWLPLHUXQJ XQG ZLVVHQ� GDVV
'LYHUVLILNDWLRQ QLFKW LPPHU KLOIW� ZLH YLHOH $QOHJHU LQ GHU )LQDQ]NULVH ���� OHLGYROO IHVWVWHOOHQ
PXVVWHQ�� 'LH HUVWHQ 3RUWIROLRV� GLH ZLU HQWZLFNHOW KDEHQ� VLQG VHKU GLYHUVLIL]LHUW� 0LW
,PPRELOLHQDNWLHQ� ,QIUDVWUXNWXUDNWLHQ XQG WHLOZHLVH 3ULYDWH (TXLW\�� $JUDU� XQG )DUPODQGDNWLHQ
HQWKDOWHQ VLH $QODJHVHJPHQWH� GLH LQ WUDGLWLRQHOOHQ 3RUWIROLRV RIW QLFKW RGHU QXU VHKU ZHQLJ
YHUWUHWHQ VLQG� :LU ELHWHQ DXFK NRQ]HQWULHUWHUH 3RUWIROLRV DQ� GLH DEHU DXFK ]XU ZHLWHUHQ
'LYHUVLILNDWLRQ EHVWHKHQGHU 3RUWIROLRV GLHQHQ N|QQHQ� $XFK XQVHUH VFKRQ LQ VLFK GLYHUVLIL]LHUWHQ
3RUWIROLRV N|QQHQ ]XU ZHLWHUHQ 'LYHUVLILNDWLRQ EHVWHKHQGHU $QODJHQ JHQXW]W ZHUGHQ� ]XP %HLVSLHO
GXUFK HLQH 'LYHUVLILNDWLRQ �EHU ,QYHVWPHQWSKLORVRSKLHQ� $X�HUGHP EHVFKlIWLJW VLFK 'LUN 6|KQKRO]
VFKRQ VHLW VHLQHU 'LSORPDUEHLW LQ ���� PLW GHP 7KHPD 'LYHUVLILNDWLRQ� 'D SDVVWH HV JXW� GDVV ZLU
NHLQH DQGHUH )LUPD JHIXQGHQ KDEHQ� GLH VLFK 'LYHUVLILNDWRU QHQQW�

������� %LHWHW�'LYHUVLILNDWRU�,QYHVWPHQW�5HVHDUFK�DQ"

1HLQ� :HQQ ZLU XQVHUH 5HJHOQ DXI GDV (7)�8QLYHUVXP DQZHQGHQ� UHVXOWLHUW GDUDXV HLQH (7)�/LVWH�
'LH 5HJHOQ VROOHQ GHQ VRJHQDQQWHQ )LW PLW GHU DQJHVWUHEWHQ $VVHW $OORNDWLRQ XQG HLQH EHVWLPPWH
0LQGHVWTXDOLWlW GHU YHUZHQGHWHQ (7)V VLFKHUVWHOOHQ� 'DPLW WUHIIHQ ZLU DEHU NHLQHUOHL GHWDLOOLHUWHQ
$XVVDJHQ �EHU GLH *�WH GHU ]XJUXQGH OLHJHQGHQ HLQ]HOQHQ (7)V� 'DPLW LVW DXFK NHLQH (PSIHKOXQJ
YHUEXQGHQ� EHVWLPPWH (7)V DXIJUXQG LKUHU 4XDOLWlW ]X HLQHP EHVWLPPWHQ =HLWSXQNW ]X NDXIHQ
RGHU ]X YHUNDXIHQ� :HQQ ZLU 8PVFKLFKWXQJHQ LP 0XVWHUSRUWIROLR YRUQHKPHQ� EHUXKHQ GLHVH YRU
DOOHP GDUDXI� GDVV GLH MHZHLOLJHQ (7)V XQVHUHQ 5HJHOQ HQWVSUHFKHQ RGHU QLFKW PHKU HQWVSUHFKHQ�
:HU 5HVHDUFK ]X GHQ (7)V KDEHQ P|FKWH� NDQQ GDV ]�%� EHL ZZZ�PRUQLQJVWDU�GH ILQGHQ�

������� :LH�YHUELQGOLFK�VLQG�GLH�'LYHUVLILNDWRU�
Ä(PSIHKOXQJHQ³�I�U�,QWHUHVVHQWHQ�DQ�GHQ�
0XVWHUSRUWIROLRV"

8QVHUH (PSIHKOXQJHQ EH]LHKHQ VLFK QXU DXI GLH 0XVWHUSRUWIROLRV� QLFKW DXI GLH UHDOHQ 3RUWIROLRV
GHU $QOHJHU� GLH ZLU JDU QLFKW NHQQHQ� 'LH (PSIHKOXQJHQ HUIROJHQ� ZHLO ZLU GHU $QVLFKW VLQG� GDVV
]XP %HLVSLHO PLW HLQHP (7)�$XVWDXVFK GDV 0XVWHUSRUWIROLR EHVVHU DXIJHVWHOOW LVW� 8QVHUH
(PSIHKOXQJHQ VLQG GDKHU Y|OOLJ XQYHUELQGOLFK I�U GHQ HLQ]HOQHQ $QOHJHU� 'HU $QOHJHU RGHU VHLQ
%HUDWHU N|QQHQ VHOEVW HQWVFKHLGHQ� RE XQG ZHOFKHQ XQVHUHU ,GHHQ VLH IROJHQ RGHU QLFKW� 6R
N|QQHQ LQGLYLGXHOOH +DQGHOVNRVWHQ HQWVFKHLGHQG VHLQ� :HQQ HLQ YRQ XQV LP 0XVWHUSRUWIROLR
YRUJHQRPPHQHU (7) $XVWDXVFK DXV 6LFKW GHV %HUDWHUV RGHU $QOHJHUV QXU PDUJLQDOH
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9HUEHVVHUXQJHQ EULQJW� DEHU ]X QHQQHQVZHUWHQ +DQGHOVNRVWHQ I�KUHQ Z�UGH� VROOWH GHU $QOHJHU
YRQ HLQHU 8PVHW]XQJ $EVWDQG QHKPHQ RGHU GLHVH ]X HLQHP VSlWHUHQ =HLWSXQNW XPVHW]HQ� ]XP
%HLVSLHO� ZHQQ HU VHLQ 3RUWIROLR DXIVWRFNW RGHU XPVWHOOW�

������� .DQQ�PDQ�GLH�7lWLJNHLW�YRQ�'LYHUVLILNDWRU�DOV�
3RUWIROLRPDQDJHPHQW�RGHU�9HUP|JHQVYHUZDOWXQJ�
EH]HLFKQHQ"

$XIVLFKWVUHFKWOLFK WUHIIHQ GLHVH %HJULIIH QLFKW DXI XQV ]X� ,QVEHVRQGHUH HUWHLOHQ ZLU NHLQH
:HUWSDSLHU�2UGHU� :HQQ HLQ .XQGH GLH 0XVWHUSRUWIROLRV VHOEVW XPVHW]HQ P|FKWH� HUWHLOW HU GLH
2UGHU VHOEVW� :HQQ GHU 9HUZDOWHU I�U GHQ .XQGHQ DJLHUW� HUWHLOW GHU 9HUZDOWHU GLH 2UGHU� 'LH
DXVI�KUHQGH 6WHOOH PXVV GDQQ GLH �EOLFKHQ 3U�IXQJHQ GXUFKI�KUHQ �]�%� LQ %H]XJ DXI
*HHLJQHWKHLW� *HOGZlVFKH HWF�� XQG GDV ODXIHQGH 5HSRUWLQJ VLFKHUVWHOOHQ� :LU VHKHQ XQV DOV
�2QOLQH� 3RUWIROLR 6WUDWHJHQ� 8QVHUH 0XVWHUSRUWIROLRV VLQG QLFKW KDQGHOVDNWLY� HLQLJH YRQ LKQHQ
VLQG MHGRFK 0XOWL�$VVHW RGHU XPJDQJVVSUDFKOLFK ÅYHUP|JHQVYHUZDOWHQGH´ (7)�3RUWIROLRV E]Z�
WHFKQLVFK� QDFK GHU 8PVHW]XQJ GXUFK GHQ $QOHJHU RGHU VHLQHQ %HUDWHU� (7)�
9HUP|JHQVYHUZDOWXQJHQ�

������� :LHVR�ZLUG�'LYHUVLILNDWRU�QLFKW�UHJXOLHUW"

$OV $QELHWHU YRQ 0XVWHUSRUWIROLRV VLQG ZLU QLFKW UHJXOLHUXQJVSIOLFKWLJ� 5HJXOLHUXQJVSIOLFKWLJ ZLUG
PDQ ]XP %HLVSLHO� ZHQQ PDQ (LQODJHQ DQQLPPW� $QOHJHUJHOGHU YHUZDOWHW� )LQDQ]DQDO\VHQ YHUNDXIW
RGHU $QOHJHU LQGLYLGXHOO XQG NRQNUHW LP +LQEOLFN DXI ,QYHVWPHQWV EHUlW� 8QVHUH 1LFKW�5HJXOLHUXQJ
KDW DEHU NHLQH 1DFKWHLOH I�U $QOHJHU� ZHLO GLH 0XVWHUSRUWIROLRV EHL LQ 'HXWVFKODQG ]XJHODVVHQHQ
%DQNHQ XPJHVHW]W ZHUGHQ VROOWHQ� 'DV *HOG GHU $QOHJHU VROOWH DXFK YRQ LQ 'HXWVFKODQG
]XJHODVVHQHQ 9HUZDOWHUQ �]�%� %DQNHQ� YHUZDOWHW ZHUGHQ RGHU $QOHJHU VROOWHQ YRQ UHJXOLHUWHQ
%HUDWHUQ EHUDWHQ ZHUGHQ�

������� :HOFKHV�VLQG�GLH�+LQWHUJU�QGH�YRQ�'LYHUVLILNDWRU�
XQG�ZLH�ODXWHW�GHU�8QWHUQHKPHQVJHJHQVWDQG"

'LYHUVLILNDWRU *PE+ ZXUGH (QGH -DQXDU ���� JHJU�QGHW XQG $QIDQJ 0lU] LQV +DQGHOVUHJLVWHU
HLQJHWUDJHQ� 'LH V\VWHPDWLVFK�SURJQRVHIUHLH ,QYHVWPHQWSKLORVRSKLH� DXI GHU 'LYHUVLILNDWRU
DXIEDXW� ZXUGH YRQ 'LUN 6|KQKRO] VHLW GHP -DKU ����� XQG YHUVWlUNW QDFK GHU )LQDQ]NULVH �����
HQWZLFNHOW� 8QWHUQHKPHQVJHJHQVWDQG YRQ 'LYHUVLILNDWRU LVW YRU DOOHP GLH (QWZLFNOXQJ XQG
9HUPDUNWXQJ YRQ VWDQGDUGLVLHUWHQ UHJHOEDVLHUWHQ 0RGHOO� E]Z� 0XVWHUSRUWIROLRV� 'LHVH ZHUGHQ
RQOLQH XQG P|JOLFKVW WUDQVSDUHQW� GDV KHL�W DXVI�KUOLFK GRNXPHQWLHUW� I�U %HUDWHU XQG LKUH
.XQGHQ ]XU 9HUI�JXQJ JHVWHOOW�



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ���

:LU EH]HLFKQHQ XQV DXFK DOV 2QOLQH 3RUWIROLR 6WUDWHJHQ� :LU EHUDWHQ NHLQH 3ULYDWNXQGHQ� QHKPHQ
NHLQH (LQODJHQ DQ XQG PDFKHQ DXFK NHLQH )LQDQ]DQDO\VHQ LP UHJXODWRULVFKHQ 6LQQ� 'LH 1XW]XQJ
XQVHUHU 0RGHOOSRUWIROLRV I�U $QODJH]ZHFNH LVW NRVWHQSIOLFKWLJ� 6LH G�UIHQ MHGRFK NRVWHQIUHL ]�%� I�U
3XEOLNDWLRQHQ JHQXW]W ZHUGHQ� VRIHUQ HLQ GHXWOLFKHU +LQZHLV DXI GLH 'LYHUVLILNDWRU *PE+ XQG GLH
.RVWHQSIOLFKW GHU LQYHVWPHQWEH]RJHQHQ 1XW]XQJ GHU 3RUWIROLRV HUIROJW� )�U GLH 1XW]XQJ GHU
0XVWHUSRUWIROLRV IDOOHQ W\SLVFKHUZHLVH �� S�D� SOXV 8PVDW]VWHXHU DQ� 'DYRQ HQWIDOOHQ ����� ELV
����� S�D� DXI 'LYHUVLILNDWRU *PE+ XQG GHU 5HVW DXI GHQ MHZHLOLJHQ %HUDWHU� $QOHJHU� GLH NHLQH
%HUDWHU QXW]HQ� ]DKOHQ HEHQIDOOV �� S�D��

+LQZHLV� :LU VHW]HQ NHLQH 0LQGHVWDQODJHVXPPHQ RGHU 0LQGHVWVSDUUDWHQ YRUDXV� DEHU $QOHJHU
VROOWHQ GLH +DQGHOVNRVWHQ EHDFKWHQ� GLH I�U GHQ (7)�.DXI XQG 9HUNDXI ]XVlW]OLFK DQIDOOHQ �MH QDFK
'HSRWEDQN XQWHUVFKLHGOLFK� XQG GLH EHL NOHLQHQ $QODJHVXPPHQ �EHUSURSRUWLRQDO KRFK VHLQ
N|QQHQ�

������� :LH�VLHKW�'LYHUVLILNDWRU�GLH�=XNXQIW�YRQ�2QOLQH�
9HUP|JHQVEHUDWXQJ�XQG��9HUZDOWXQJ"

:LU VLQG VHKU ]XYHUVLFKWOLFK� GDVV 2QOLQH�9HUP|JHQVEHUDWXQJ XQG ²9HUZDOWXQJ �5RER�$GYLFH�
VWDUN ]XQHKPHQ ZLUG� 2QOLQH�,QIRUPDWLRQHQ XQG 2QOLQH�%HUDWXQJ VLQG YRU DOOHP I�U .XQGHQ
ZLFKWLJ� GLH ILQDQ]LHOO QLFKW DWWUDNWLY JHQXJ VLQG� XP NODVVLVFKH SURIHVVLRQHOOH %HUDWXQJ ]X
EHNRPPHQ� 'LHVH .XQGHQ VLQG GD]X JH]ZXQJHQ� VLFK VHOEVW ]X EHUDWHQ XQG VLQG GDKHU VRJDU DXI
GDV ,QWHUQHW DQJHZLHVHQ� ,Q *UR�EULWDQQLHQ ZXUGH GDV YRQ GHU )LQDQ]DXIVLFKW HUNDQQW XQG VROO
JHI|UGHUW ZHUGHQ� $X�HUGHP ZLUG GHU YRQ XQV YHUIROJWH K\EULGH $QVDW] ZLFKWLJHU� +\EULG
EHGHXWHW HLQH .RPELQDWLRQ YRQ 2QOLQH XQG 2IIOLQH�%HUDWXQJ� 'D]X ZXUGH LP 0lU] ���� HLQH
6WHOOXQJQDKPH GHU 86 )LQDQ]DXIVLFKW YHU|IIHQWOLFKW �5HSRUW RQ 'LJLWDO ,QYHVWPHQW $GYLFH GHU
)LQDQFLDO ,QGXVWU\ 5HJXODWLRQ $XWKRULW\ �),15$�� 0lU] ������ -H EHVVHU VLFK $QOHJHU RQOLQH
LQIRUPLHUHQ N|QQHQ� GHVWR EHVVHU VROOWH GDV I�U GLH .DSLWDODQODJH VHLQ XQG GHVWR EHVVHUH
%HUDWXQJHQ VROOWHQ HUIROJHQ N|QQHQ� 'LH 86 )LQDQ]DXIVLFKW ZHLVW LQ ,KUHU $QDO\VH XQWHU DQGHUHP
GDUDXI KLQ� GDVV ELVKHU 2QOLQH 7RROV ]X PDQFKPDO VWDUN XQWHUVFKLHGOLFKHQ 3RUWIROLR�$OORNDWLRQHQ
NRPPHQ� 'DV LVW QLFKW HUVWDXQOLFK� ZHQQ PDQ VLFK XQVHUH 0DUNRZLW]��3VHXGR�2SWLPLHUXQJVWRROV
DQVLHKW� 'LH ),15$ ZHLVW DXFK GDUDXI KLQ� GDVV GLH 2QOLQH�0RGHOOH E]Z� 7RROV WUDQVSDUHQW VHLQ
VROOWHQ� ZDV QLFKW LPPHU GHU )DOO ]X VHLQ VFKHLQW� 6LH VROOWHQ DXFK QLFKW PLW ]X VWDUN YHUHLQIDFKWHQ
$QQDKPHQ DUEHLWHQ XQG HV HUP|JOLFKHQ� EHVWLPPWH Å6FKRFNV´ ]X EHXUWHLOHQ� %HL OHW]WHUHP VROOHQ
GLH 7RROV KHOIHQ� DXI GLH ZLU KLQZHLVHQ �]�%� ZZZ�SRUWIROLRYLVXDOL]HU�FRP� DEHU DXFK XQVHUH
)DNWRUDQDO\VHQ� :LU EHP�KHQ XQV GDUXP� VLQQYROOH $QUHJXQJHQ GHU 86 $XIVLFKW VFKRQ MHW]W ]X
EHU�FNVLFKWLJHQ�

:LU JHKHQ GDYRQ DXV� GDVV GLH 8QWHUVW�W]XQJ YRQ %HUDWHUQ PLW 'LYHUVLILNDWRU�6HUYLFHV GD]X
JHHLJQHW LVW� HLQH YRQ GHU 5HJXOLHUXQJ I�U 3URYLVLRQVHLQEHKDOWH JHIRUGHUWH 4XDOLWlWVYHUEHVVHUXQJ
YRQ %HUDWXQJ ]X HUUHLFKHQ �6WLFKZRUW 0L),' ,,��
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����� .RVWHQ

������� :DUXP�VFKHLQW�'LYHUVLILNDWRU�HWZDV�WHXUHU�]X�VHLQ�
DOV�HLQLJH�VRJHQDQQWH�5RER�%HUDWHU��2QOLQH�Ä%HUDWHU³�"

:HQQ PDQ DOOH .RVWHQHOHPHQWH EHWUDFKWHW� VLQG ZLU XQVHUHV :LVVHQV NDXP WHXUHU DOV DQGHUH�
LQVEHVRQGHUH QLFKW I�U VRJHQDQQWH GHIHQVLYH 3RUWIROLRV� +LQ]X NRPPW� GDVV ZLU HPSIHKOHQ�
%HUDWHU ]X QXW]HQ� $QGHUV DOV EHL HLQHP VRJHQDQQWHQ 5RER�$GYLVRU � DOJRULWKPXVEDVLHUWH RQOLQH
9HUP|JHQVDQODJH� EHLQKDOWHQ GLH *HE�KUHQ YRQ �� S�D� W\SLVFKHUZHLVH DXFK GLH .RVWHQ I�U
LQGLYLGXHOOH XQG SHUV|QOLFKH %HUDWXQJHQ XQG GLH 9HUZDOWXQJ GHU 3RUWIROLRV �$QPHUNXQJ� 'LH
.RVWHQ I�U GLH %HUDWXQJ XQG 9HUZDOWXQJ YRQ 3RUWIROLRV ZHUGHQ YRQ GHQ MHZHLOLJHQ
%HUDWHU�9HUZDOWHUQ IHVWJHOHJW�� $X�HUGHP IDOOHQ GLH *HE�KUHQ QXU I�U GHQ 5HQGLWHWHLO GHU
3RUWIROLRV DQ XQG QLFKW I�U GHQ Å&DVK´�7HLO� 'HIHQVLYH 3RUWIROLRV PLW ��� &DVKDQWHLO NRVWHQ GDKHU
QXU ���� S�D� �$QPHUNXQJ� $XFK DXI &DVK DXV $XVVFK�WWXQJHQ E]Z� 8PVFKLFKWXQJHQ LQ Å&DVK´
EHL 7UHQGSKDVHQSRUWIROLRV ZLUG YRQ 'LYHUVLILNDWRU NHLQH *HE�KU HUKREHQ��

%HUDWHU ZHUGHQ GXUFK GHQ $QOHJHU GLUHNW EH]DKOW XQG JHEHQ XQV GHQ DXI 'LYHUVLILNDWRU
HQWIDOOHQGHQ 7HLO GHU *HE�KU YRQ ����� ELV ����� S�D� ZHLWHU� 8QVHUH *HE�KU OLHJW GDPLW XQWHU GHU
W\SLVFKHQ 5RER�$GYLVRU *HE�KU XQG GLH *HVDPWJHE�KUHQ ]XP JUR�HQ 7HLO HUKHEOLFK XQWHU GHU
*HE�KU YRQ NODVVLVFKHQ )RQGV RGHU 9HUP|JHQVYHUZDOWXQJHQ� :HQQ $QOHJHU NHLQH %HUDWHU QXW]HQ
ZROOHQ RGHU NHLQHQ SDVVHQGHQ %HUDWHU ILQGHQ� N|QQHQ VLH XQVHUH 6HUYLFHV ² GDQQ DEHU RKQH
%HUDWXQJ � ]XP JOHLFKHQ 3UHLV YRQ �� S�D� QXW]HQ� :LU KDEHQ GDV VR IHVWJHOHJW� XP GLH DXV
XQVHUHU 6LFKW VLQQYROOH 1XW]XQJ YRQ %HUDWHUQ ]X I|UGHUQ�

3HUV|QOLFKH 6LWXDWLRQHQ XQWHUVFKHLGHQ VLFK YLHOIlOWLJ YRQHLQDQGHU XQG )LQDQ]DQODJHQ VLQG VHKU
NRPSOH[� 6HOEVW VHKU YHUP|JHQGH $QOHJHU QXW]HQ RIW %HUDWXQJ XQG VHL HV QXU� XP JHSODQWH
$QODJHQ YRU GHU 8PVHW]XQJ QRFK HLQPDO SU�IHQ ]X ODVVHQ� 8QVHU *HVFKlIWVPRGHOO KDW 1DFKWHLOH
LQ %H]XJ DXI $QOHJHU� GLH �QRFK� Å]X NOHLQ´ I�U $QODJHEHUDWHU VLQG� *HULQJHUH *HE�KUHQ I�U NOHLQH
$QODJHEHWUlJH N|QQHQ ZLU MHGRFK DXV DGPLQLVWUDWLYHQ *U�QGHQ QLFKW XPVHW]HQ� 6R JLEW HV NHLQH
DQHUNDQQWH 0LQGHVWJUHQ]H� REHUKDOE GHUHU %HUDWHU JHUQH DNWLY ZHUGHQ� GHQQ YLHOH ÅNOHLQH´ �MXQJH�
.XQGHQ YRQ KHXWH VLQG PRUJHQ DWWUDNWLYH .XQGHQ� $X�HUGHP ZROOHQ ZLU YHUPHLGHQ� .XQGHQGDWHQ
]X VDPPHOQ RGHU .XQGHQDQJDEHQ ]X SU�IHQ� ]�%� %HKDXSWXQJHQ� GDVV $QOHJHU NHLQH %HUDWHU
ILQGHQ�

:LU EHP�KHQ XQV DEHU GDUXP� %HUDWHU ]X ILQGHQ� GLH DXFK ÅNOHLQH´ .XQGHQ EHUDWHQ� Å.OHLQH´
.XQGHQ N|QQHQ VLFK EHL )UDJHQ JUXQGVlW]OLFK DXFK DQ HLQLJH 9HUEUDXFKHU]HQWUDOHQ ZHQGHQ� GLH ²
JHJHQ HLQ HWZDV JHULQJHUHV +RQRUDU DOV W\SLVFKH +RQRUDUEHUDWHU ² HEHQIDOOV %HUDWXQJ DQELHWHQ�
8QG ZLU YHUVXFKHQ GLHVHQ 1DFKWHLO ]XPLQGHVW WHLOZHLVH GDGXUFK ]X NRPSHQVLHUHQ� LQGHP ZLU
P|JOLFKVW YLHOH ,QIRUPDWLRQHQ DXI XQVHUHU ,QWHUQHWVHLWH RIIHQOHJHQ� HLJHQH 7RROV ]XU 9HUI�JXQJ
VWHOOHQ XQG DXI IUHPGH 7RROV KLQZHLVHQ �$OV 7RROV EH]HLFKQHQ ZLU +LOIVPLWWHO� PHLVW NOHLQH
3URJUDPPH� GLH EHL GHU $QDO\VH XQG $QODJHSODQXQJ XQWHUVW�W]HQ N|QQHQ�� :LU KRIIHQ DXFK� GDVV
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HV ]X .RPPXQLNDWLRQ YRQ ,QWHUHVVHQWHQ XQWHUHLQDQGHU �EHU XQVHUH 6HUYLFHV NRPPW� :LU VHOEVW
G�UIHQ DXV /L]HQ]JU�QGHQ NHLQH $QODJHEHUDWXQJ I�U 3ULYDWNXQGHQ OHLVWHQ�

������� :LH�ZHUGHQ�GLH�6HUYLFHV�YRQ�'LYHUVLILNDWRU�EH]DKOW"

hEOLFKHUZHLVH HUIROJW GLH %H]DKOXQJ YRQ 'LYHUVLILNDWRU �EHU HLQHQ %HUDWHU� 9HUZDOWHU E]Z� �EHU GLH
2UJDQLVDWLRQ �%DQN� 9HUVLFKHUXQJ� 9HUP|JHQVYHUZDOWHU HWF��� ZHOFKHU GHU %HUDWHU DQJHK|UW� :LU
HPSIHKOHQ DXVGU�FNOLFK GLH 1XW]XQJ YRQ %HUDWHUQ�9HUZDOWHUQ�

'LH *HE�KUHQ I�U GLH 1XW]XQJ YRQ 0XVWHUSRUWIROLRV GXUFK $QODJHEHUDWHU XQG
9HUP|JHQVYHUZDOWHU� GLH GLH 0XVWHUSRUWIROLRV I�U ,QYHVWPHQW]ZHFNH EHL LKUHQ .XQGHQ YHUZHQGHQ�
EHWUDJHQ JUXQGVlW]OLFK ����� S�D� SOXV 8PVDW]VWHXHU YRQ DNWXHOO ���� GHV LQ YROOVWlQGLJHU RGHU
�EHUZLHJHQGHU 1DFKELOGXQJ GHV MHZHLOLJHQ 0XVWHUSRUWIROLRV DQJHOHJWHQ .DSLWDOV�

$QODJHEHUDWHU E]Z� 9HUP|JHQVYHUZDOWHU N|QQHQ LKUH *HE�KUHQ JHJHQ�EHU $QOHJHUQ
JUXQGVlW]OLFK IUHL IHVWOHJHQ� 'LH %HUDWHU E]Z� 9HUZDOWHU ]DKOHQ HLQHQ 7HLO GLHVHU *HE�KUHQ
QRUPDOHUZHLVH GLUHNW DQ 'LYHUVLILNDWRU XQG EHKDOWHQ HLQHQ $QWHLO I�U LKUH 6HUYLFHV HLQ�

)DOOV $QOHJHU I�U GLH %HUDWXQJ ]X E]Z� GLH 9HUZDOWXQJ GHU 'LYHUVLILNDWRU�3RUWIROLRV $QODJHEHUDWHU
E]Z� 9HUP|JHQVYHUZDOWHU QXW]HQ� GLH NHLQHQ 9HUWUDJ PLW 'LYHUVLILNDWRU KDEHQ XQG GDKHU NHLQH
*HE�KUHQ DQ 'LYHUVLILNDWRU ]DKOHQ� VLQG GLH $QOHJHU YHUSIOLFKWHW� 'LYHUVLILNDWRU I�U GLH 1XW]XQJ GHU
3RUWIROLRV GLUHNW ]X EH]DKOHQ� 'DV WULIIW ]XP %HLVSLHO I�U GLH %HUDWXQJ GXUFK 9HUEUDXFKHU]HQWUDOHQ
]X E]Z� GXUFK %HUDWHU� GLH NHLQH DQODJHYROXPHQVDEKlQJLJHQ *HE�KUHQ HUKHEHQ N|QQHQ E]Z�
ZROOHQ �LQ GHU 5HJHO VRJHQDQQWH +RQRUDUEHUDWHU��

%HUDWXQJVKRQRUDUH E]Z� 9HUP|JHQVYHUZDOWXQJVJHE�KUHQ� GLH LQ =XVDPPHQKDQJ PLW GHU
%HUDWXQJ ]X 'LYHUVLILNDWRU 3RUWIROLRV DQ VROFKH %HUDWHU E]Z� 9HUZDOWHU RKQH 9HUWUDJ PLW
'LYHUVLILNDWRU JH]DKOW ZHUGHQ� N|QQHQ WHLOZHLVH YRQ GHU 1XW]XQJVJHE�KU DEJH]RJHQ ZHUGHQ� ,Q
MHGHP )DOO VLQG DEHU ZHLWHUKLQ PLQGHVWHQV ����� S�D� SOXV 8PVDW]VWHXHU YRQ DNWXHOO ���� DOVR
������� S�D� GHV LQ YROOVWlQGLJHU RGHU �EHUZLHJHQGHU 1DFKELOGXQJ GHV MHZHLOLJHQ
0XVWHUSRUWIROLRV DQJHOHJWHQ .DSLWDOV DQ 'LYHUVLILNDWRU ]X ]DKOHQ�

'LH *HE�KUHQ I�U 'LYHUVLILNDWRU ZHUGHQ DXI %DVLV GHU QDFK GHQ 0XVWHUSRUWIROLRV DQJHOHJWHQ 0LWWHO
EHUHFKQHW� -H QDFK %HUDWXQJVRUJDQLVDWLRQ RGHU 'HSRWEDQN NDQQ GLH $QODJHEDVLV XQWHUVFKLHGOLFK
JHUHFKQHW ZHUGHQ �hEOLFK VLQG WDJHVEH]RJHQH %HUHFKQXQJHQ GXUFK 'HSRWEDQNHQ XQG
DXWRPDWLVFKH *HE�KUHQEHUHFKQXQJ GXUFK 'HSRWEDQNHQ� GLH MHGRFK W\SLVFKHUZHLVH QXU EHL HLQHU
%HUDWHUQXW]XQJ HUIROJW�� :HQQ PDQ YRQ GHQ LP 0RQDW GXUFKVFKQLWWOLFK DQJHOHJWHQ 0LWWHO DXVJHKW
XQG QXU 0RQDWVDQIDQJ XQG 0RQDWVHQGZHUW ]XU %HUHFKQXQJ QXW]W� HUJLEW VLFK GLH IROJHQGH
%HUHFKQXQJ�

�0RQDWVDQIDQJVZHUW � 0RQDWVHQGZHUW���

8P GDV XP]XVHW]HQ� P�VVWH GHU $QOHJHU GLHVH %HUHFKQXQJ MHGHQ 0RQDW GXUFKI�KUHQ XQG GLH
*HE�KUHQ N|QQWHQ MHGHQ 0RQDW YRQHLQDQGHU DEZHLFKHQ� VR GDVV NHLQ 'DXHUDXIWUDJ HLQJHULFKWHW
ZHUGHQ N|QQWH� 8P $QOHJHUQ GLH $UEHLW ]X HUOHLFKWHUQ XQG GLH 0|JOLFKNHLW I�U HLQHQ 'DXHUDXIWUDJ
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]X VFKDIIHQ� NDQQ GLH %H]DKOXQJ GHU 6HUYLFHV YRQ 'LYHUVLILNDWRU GDKHU ZLH IROJW YHUHLQIDFKW
ZHUGHQ�

Ͳ %HL HLQHP VRJHQDQQWHQ (LQPDOEHWUDJ ZHUGHQ �����  (LQPDOEHWUDJ��� SUR 0RQDW DP
(QGH GHV MHZHLOLJHQ 0RQDWV IlOOLJ �=X GHQ �� *HE�KUHQ S�D� NRPPHQ EHL GLUHNWHQ
VRJHQDQQWHQ )RQGV� E]Z� (7)�9HUP|JHQVYHUZDOWXQJHQ � DQGHUV DOV EHL
VWHXHUSULYLOHJLHUWHQ )RQGV� E]Z� 9HUVLFKHUXQJVSROLFHQ ² ��� 8PVDW]VWHXHU KLQ]X�� 'DEHL
ZHUGHQ QXU JDQ]H 0RQDWH EHUHFKQHW� %HL HLQHU $QODJH YRQ (85 ������ LVW GLH PRQDWOLFKH
%DVLV GDQDFK (85 ����� XQG HV ZHUGHQ ]X 0RQDWVHQGH (85 ����� DOV *HE�KU I�U GLH
1XW]XQJ GHV 0XVWHUSRUWIROLRV IlOOLJ�

Ͳ %HL 6SDUUDWHQ LVW GLH %HUHFKQXQJ HWZDV VFKZLHULJHU QDFK]XYROO]LHKHQ� %HL (85 ���
6SDUUDWH HUJHEHQ VLFK *HE�KUHQ YRQ (85 ����� �DEJHUXQGHW �� &HQW SUR 0RQDW� �:LU
JHKHQ GDYRQ DXV� GDVV $QOHJHU �EHU HLQ .RQWR YHUI�JHQ� GDV NRVWHQORVH hEHUZHLVXQJHQ
HUODXEW� )�U 'DXHUDXIWUDJVHLQULFKWXQJHQ XQG bQGHUXQJHQ IDOOHQ DOOHUGLQJV *HE�KUHQ DQ�
GLH YRP $QOHJHU ]X EHU�FNVLFKWLJHQ VLQG� SUR 0RQDW LP -DKU � GHU $QODJH �GDV HQWVSULFKW
NQDSS ����� DXI GLH +lOIWH GHU LP -DKU DQJHVSDUWHQ (85 ������� 'D QDFK HLQHP -DKU HLQH
$QODJHEDVLV YRQ (85 ����� EHVWHKW XQG MHZHLOV ZLHGHU (85 ��� SUR 0RQDW GD]XNRPPHQ�
EHWUlJW LP -DKU � GHU $QODJH GLH *HE�KU SUR 0RQDW �  (85 ������ DOVR (85 ����� SUR
0RQDW� LP -DKU � EHWUlJW VLH �  (85 ����� SUR 0RQDW HWF��

%LWWH EHDFKWHQ 6LH XQVHUH 1HZV� EHVRQGHUV ZHQQ 6LH NHLQH %HUDWHU QXW]HQ� ,Q GHQ 1HZV WHLOHQ ZLU
PLW� ZDQQ ZLU ZHOFKH 0XVWHUSRUWIROLRlQGHUXQJHQ HPSIHKOHQ� :LU DUEHLWHQ DXFK DQ GHU
(QWZLFNOXQJ YRQ 5LVLNRVWHXHUXQJVVLJQDOHQ� GLH $QOHJHU N�QIWLJ QXW]HQ N|QQHQ� XP LKUH
$OORNDWLRQHQ ]X VWHXHUQ� 'LHVH ZHUGHQ ZLU HEHQIDOOV �EHU GLH 1HZV NRPPXQL]LHUHQ�

)�U XQVHUH %H]DKOXQJ EHQ|WLJHQ ZLU NHLQH 'DWHQ YRQ 0XVWHUSRUWIROLR�1XW]HUQ� HV VHL GHQQ� GLHVH
P|FKWHQ HLQH 5HFKQXQJ �EHU GHQ DQ XQV JH]DKOWHQ %HWUDJ KDEHQ� ,Q GLHVHP )DOO EHQ|WLJHQ ZLU
GLH �EOLFKHQ 'HWDLOV �VLHKH $*%��

:DQQ ZHOFKHU %HWUDJ YRQ ZHOFKHP .RQWR �,%$1 $QJDEH Q|WLJ� JH]DKOW ZXUGH� ZHU GHU =DKOHU XQG
GDPLW GHU 5HFKQXQJVHPSIlQJHU LVW �PLW YROOVWlQGLJHP 1DPHQ�� XQG GLH JHQDXH $QVFKULIW I�U GLH
5HFKQXQJ� 'LHVH 'DWHQ ZHUGHQ ZLU LP 5DKPHQ GHU JHVHW]OLFKHQ 3IOLFKWHQ VSHLFKHUQ�

������� 0XVV�QXU�EHL�H[DNWHU�8PVHW]XQJ�GHU�
0XVWHUSRUWIROLRV�EH]DKOW�ZHUGHQ"

:LU YHUIROJHQ HLQ 9HUWUDXHQVSULQ]LS� :HU XQVHUHQ 0XVWHUSRUWIROLRV IROJW� PXVV I�U GLH 1XW]XQJ
DXFK EH]DKOHQ� $XFK ZHU XQVHUHQ 0XVWHUSRUWIROLRV ]ZDU QLFKW JHQDX� DEHU �EHUZLHJHQG IROJW�
PXVV XQV HEHQIDOOV EH]DKOHQ� hEHUZLHJHQG YHUVWHKHQ ZLU DOV PHKU DOV ��� GHFNXQJVJOHLFKH
3RVLWLRQHQ �,6,1V�� :LU YHUWUDXHQ GDUDXI� GDVV GLH %HUDWHU E]Z� $QOHJHU� GLH XQVHUHQ
0XVWHUSRUWIROLRV IROJHQ� IDLU DQJHEHQ� LQZLHZHLW VLH XQVHUHQ 3RUWIROLRV IROJHQ XQG XQV
HQWVSUHFKHQG KRQRULHUHQ�
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������� :DV�I�U�.RVWHQ�IDOOHQ�I�U�
+RQRUDUEHUDWHU� 6LQJOH )DPLO\�2IILFHV�E]Z� LQVWLWXWLRQHOOH�
$QOHJHU�ZLH�6WLIWXQJHQ�DQ"

+RQRUDUEHUDWHU� GLH 6WXQGHQKRQRUDUH YRQ LKUHQ .XQGHQ HUKDOWHQ RGHU 6HUYLFH�
SDXVFKDOHQ EHUHFKQHQ� ]DKOHQ QHWWR ����� S�D� EDVLHUHQG DXI LKUHQ $VVHWV XQGHU $GYLFH LQ GHQ
'LYHUVLILNDWRU 3RUWIROLRV� DOVR RKQH %HU�FNVLFKWLJXQJ YRQ Å&DVK´� 6LQJOH )DPLO\ 2IILFHV
XQG LQVWLWXWLRQHOOH $QOHJHU ]DKOHQ HEHQIDOOV QHWWR ����� S�D� SUR -DKU� :HQQ JHZ�QVFKW ZLUG� GDVV
GLH 6HUYLFHV YRQ 'LYHUVLILNDWRU XQWHU HLQHP +DIWXQJVGDFK HUEUDFKW ZHUGHQ� HUK|KW VLFK GLHVH
*HE�KU� )�U &DVK�%HVWDQGWHLOH IDOOHQ NHLQH *HE�KUHQ DQ�

������� :DUXP�KDW�VLFK�'LYHUVLILNDWRU�I�U�HLQ�
6HUYLFHJHE�KUHQPRGHOO�HQWVFKLHGHQ"

:LU ZROOHQ� GDVV XQVHUH /HLVWXQJHQ YRP .XQGHQ EH]DKOW ZHUGHQ XQG QLFKW GXUFK 3URYLVLRQHQ YRQ
$QELHWHUQ� 'DGXUFK VLQG ZLU EHL GHU 3URGXNWVHOHNWLRQ XQDEKlQJLJ YRQ 3URYLVLRQVK|KHQ XQG
QXW]HQ EHVRQGHUV JHUQH J�QVWLJH SURYLVLRQVIUHLH (7)V� 'LH %H]DKOXQJ GXUFK .XQGHQ VROO DOV
DQODJHYROXPHQVDEKlQJLJH 6HUYLFHJHE�KU HUIROJHQ� 'DV VLQG EHL XQV GLH HPSIRKOHQHQ �� SUR
-DKU �W\SLVFKHUZHLVH LQNOXVLYH %HUDWXQJ�9HUZDOWXQJ� DXI GDV $QODJHYROXPHQ� 'LHVH )RUP GHU
9HUJ�WXQJ LVW KHXWH EHL GHU 9HUZDOWXQJ YRQ SULYDWHQ XQG LQVWLWXWLRQHOOHQ $QODJHYHUP|JHQ DXFK
LQ 'HXWVFKODQG �EOLFK�

+RQRUDUEHUDWXQJ LP NODVVLVFKHQ 6LQQ PLW GHP %H]DKOHQ �EHU 6WXQGHQVlW]H NRPPW I�U
'LYHUVLILNDWRU QLFKW LQ )UDJH� GD 'LYHUVLILNDWRU NHLQH %HUDWXQJ XQG GDPLW DXFK NHLQH
%HUDWXQJVVWXQGHQ YHUNDXIW� $X�HUGHP LVW GLHVH $UW GHU %H]DKOXQJ I�U .OHLQDQOHJHU QLFKW DWWUDNWLY�
ZHLO VLFK QXU ZHQLJH %HUDWXQJVVWXQGHQ VFKQHOO ]X UHODWLY KRKHQ .RVWHQ LQ %H]XJ DXI GLH
$QODJHEHWUlJH I�KUHQ N|QQHQ� bKQOLFKHV JLOW I�U )L[JHE�KUHQ XQG $ERQQHPHQW�0RGHOOH� �� (XUR
.RVWHQ SUR 0RQDW HUJHEHQ ��� (XUR LP -DKU XQG GDV VLQG EHL (XUR ������ $QODJH ���� S�D�� DOVR
]LHPOLFK YLHO� )�U VHKU JUR�H $QOHJHU ELHWHQ ZLU DOOHUGLQJV DXFK PD�JHVFKQHLGHUWH
*HE�KUHQPRGHOOH DQ� 8QG %HUDWHU� GLH XQVHUH 6HUYLFHV QXW]HQ� VLQG QDW�UOLFK Y|OOLJ IUHL LQ LKUHU
HLJHQHQ 3UHLVJHVWDOWXQJ�

������� :DUXP�YHUODQJW�'LYHUVLILNDWRU�YROXPHQEDVLHUWH�XQG�
NHLQH�HUIROJVRULHQWLHUWHQ�*HE�KUHQ"

:LU YHUODQJHQ DXFK NHLQH VRJHQDQQWHQ SHUIRUPDQFHDEKlQJLJHQ *HE�KUHQ� (UIROJVRULHQWLHUWH
*HE�KUHQ ZHUGHQ QXU GDQQ JH]DKOW� ZHQQ (UIROJH HLQWUHWHQ� 'DV K|UW VLFK ]XQlFKVW JXW DQ�
%HVRQGHUV VFKZLHULJ LVW HV� HLQH JXWH %H]XJVEDVLV I�U VROFKH *HE�KUHQ ]X ILQGHQ� ,QGL]HV WDXJHQ
GDI�U QLFKW I�U XQV� ZHLO ZLU PLW GHQ (7)�3RUWIROLRV ,QGL]HV QLFKW RXWSHUIRUPHQ N|QQHQ E]Z� DXFK
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JDU QLFKW ZROOHQ� ZHLO ZLU GDQQ P|JOLFKHUZHLVH ]X KRKH 5LVLNHQ LQ GHQ 3RUWIROLRV HLQJHKHQ
P�VVWHQ� 8QG HUIROJVDEKlQJLJH *HE�KUHQ �EHU ��� ��� �� R�l� SUR -DKU I�KUW LQ JXWHQ
0DUNWMDKUHQ ]X VHKU KRKHQ *HE�KUHQ XQG LQ VFKOHFKWHQ ]X VHKU QLHGULJHQ� KRQRULHUW DOVR XQVHUH
/HLVWXQJ QLFKW DGlTXDW�

$XFK VWXQGHQEDVLHUWH *HE�KUHQ KDEHQ 1DFKWHLOH� 6R NDQQ PDQ VFKOHFKW QDFKYROO]LHKHQ� RE GLH
EHUHFKQHWH 6WXQGHQ]DKO IDLU LVW� $X�HUGHP QXW]HQ $QELHWHU XQJHUQ VWXQGHQRULHQWLHUWH *HE�KUHQ�
ZHLO VLH GDQQ QXU GXUFK GLH $Q]DKO LKUHU 0LWDUEHLWHU QDFK REHQ EHJUHQ]WH (LQQDKPHP|JOLFKNHLWHQ
KDEHQ� 1DFK XQWHQ KDEHQ VLH GDJHJHQ HLQ 5LVLNR� ZHQQ VLH QLFKW JHQXJ 6WXQGHQ YHUNDXIHQ
N|QQHQ� 9LHOH SURIHVVLRQHOOH $QOHJHU VLQG GDKHU NHLQH $QKlQJHU YRQ HUIROJVRULHQWLHUWHQ E]Z�
VWXQGHQEDVLHUWHQ *HE�KUHQ� VRQGHUQ ]DKOHQ OLHEHU ODXIHQGH *HE�KUHQ� GLH YRQ GHQ YHUZDOWHWHQ
E]Z� EHUDWHQHQ $QODJHYROXPLQD DEKlQJHQ�

������� %HL�GHQ�J�QVWLJHQ�*HE�KUHQ��GLH�'LYHUVLILNDWRU�
YHUODQJW��P�VVHQ�UHODWLY�YLHOH�.XQGHQ�JHZRQQHQ�ZHUGHQ��
XP�SURILWDEHO�]X�ZHUGHQ��:LH�VROO�GDV�JHOLQJHQ"

:LU VLQG VHKU HIIL]LHQW DXIJHVWHOOW XQG SODQHQ NHLQH WHXUHQ :HUEHNDPSDJQHQ� :LU VLQG DX�HUGHP
VHKU JXW ILQDQ]LHUW� VR GDVV ZLU VHKU ODQJH DXFK RKQH� E]Z� PLW JHULQJHQ *HZLQQHQ XQG RKQH
IUHPGH .DSLWDOJHEHU GXUFKKDOWHQ N|QQHQ� 0DQ VROOWH DEHU QLFKW HUZDUWHQ� GDVV ZLU VFKQHOO HLQ
JUR�HV� E]Z� WHXUHV 7HDP DXIEDXHQ� 6HOEVW ZHQQ ZLU XQHUZDUWHW GHQ *HVFKlIWVEHWULHE HLQVWHOOHQ
VROOWHQ� VLQG GLH YRQ XQV ]XVDPPHQJHVWHOOWHQ 3RUWIROLRV VLFKHU� GHQQ VLH VLQG LQ VHSDUDWHQ XQG
VWDUN UHJXOLHUWHQ )RQGV EHL UHJXOLHUWHQ %DQNHQ DQJHOHJW� $X�HUGHP VLQG DOOH YRQ XQV HQWZLFNHOWHQ
3RUWIROLRV JUXQGVlW]OLFK VHKU OLTXLGH XQG N|QQHQ GDKHU NXU]IULVWLJ YHUNDXIW ZHUGHQ�

2KQH :HUEXQJ P�VVHQ ZLU YRU DOOHP DXI (PSIHKOXQJHQ VHW]HQ� :LU N|QQHQ XQV DXFK JXW
YRUVWHOOHQ� GDVV GHPQlFKVW HLQH %DQN RGHU HLQH 9HUVLFKHUXQJ XQVHUH 3RUWIROLRV DQELHWHW�
VFKOLH�OLFK KDEHQ ZLU YLHOH 9RUWHLOH JHJHQ�EHU NODVVLVFKHQ $QJHERWHQ� :LU KRIIHQ� GDVV DXFK
0HGLHQ VLFK I�U XQV LQWHUHVVLHUHQ XQG �EHU XQV EHULFKWHQ� :LU ZHUGHQ XQV QDFK EHVWHQ .UlIWHQ
EHP�KHQ� EHVRQGHUV JXWH .DSLWDODQODJHQ ]X EHVRQGHUV J�QVWLJHQ .RQGLWLRQHQ DQELHWHQ ]X
N|QQHQ� VR GDVV VLFK .XQGHQ ]XVlW]OLFK JXWH %HUDWXQJ OHLVWHQ N|QQHQ�

����� ,QYHVWPHQWSKLORVRSKLH

������� :LHVR�LVW�,QYHVWPHQWSKLORVRSKLH�ZLFKWLJ�XQG�
ZHOFKH�3KLORVRSKLH�YHUIROJW�'LYHUVLILNDWRU"

:HQQ PDQ YHUVWHKHQ P|FKWH� ZLH HLQ 3RUWIROLR LQ GHU =XNXQIW SHUIRUPHQ N|QQWH� VROOWH PDQ GLH
,QYHVWPHQWSKLORVRSKLH GHV 3RUWIROLRPDQDJHUV NHQQHQ� 'HU W\SLVFKH 3RUWIROLRPDQDJHU DUEHLWHW
RKQH IHVWH 5HJHOQ� DQ GLH HU VLFK LPPHU KDOWHQ PXVV� XQG HU QXW]W IUHPGH RGHU HLJHQH 3URJQRVHQ�
XP VHLQ 3RUWIROLR ]X VWHXHUQ �GLHVH 3KLORVRSKLH EH]HLFKQHQ ZLU DOV GLVNUHWLRQlU�� 4XDQWLWDWLYH
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3RUWIROLRV GDJHJHQ ZHUGHQ ]X HLQHP JDQ] �EHUZLHJHQGHQ 7HLO UHJHOEDVLHUW JHVWHXHUW XQG QXW]HQ
IDVW LPPHU 3URJQRVHQ XQG 2SWLPLHUXQJVPRGHOOH� XP ]X $QODJHHQWVFKHLGXQJHQ ]X NRPPHQ�
'LYHUVLILNDWRU YHUIROJW HLQH GULWWH� YROONRPPHQ UHJHOEDVLHUWH DEHU NRPSOHWW SURJQRVH� XQG
RSWLPLHUXQJVIUHLH $QODJHSKLORVRSKLH� 'LH HLQIDFKVWH $XVSUlJXQJ VROFKHU 6WUDWHJLHQ VLQG QDLYH
E]Z� *OHLFKJHZLFKWXQJHQ XQG VWDUUH $OORNDWLRQHQ� 'LUN 6|KQKRO]� GHU *U�QGHU� $QWHLOVHLJQHU XQG
*HVFKlIWVI�KUHU YRQ 'LYHUVLILNDWRU� QXW]W GLHVH $QODJHSKLORVRSKLH VHLW ���� XQG KDW (LQLJHV GD]X
YHU|IIHQWOLFKW �V� 3XEOLNDWLRQVOLVWH DXI ZZZ�SURI�VRHKQKRO]�FRP��

8QWHUVXFKXQJHQ ]HLJHQ� GDVV GLVNUHWLRQlUH XQG TXDQWLWDWLYH 3RUWIROLRV VLFK V\VWHPDWLVFK
XQWHUVFKLHGOLFK YHUKDOWHQ N|QQHQ� (LQH 'LYHUVLILNDWLRQ �EHU ,QYHVWPHQWSKLORVRSKLHQ NDQQ GDKHU
VLQQYROO VHLQ� (V JLEW QXU ZHQLJH WUDGLWLRQHOOH $QELHWHU YRQ V\VWHPDWLVFK�SURJQRVHIUHLHQ
3RUWIROLRV� =XP (UIROJ VROFKHU 6WUDWHJLHQ LQVJHVDPW VLQG XQV NHLQH 8QWHUVXFKXQJHQ EHNDQQW� 'LH
HLJHQHQ (UIDKUXQJHQ VLQG MHGRFK VHKU SRVLWLY�

������� :LHVR�EH]HLFKQHW�'LYHUVLILNDWRU�PDQFKH�VHLQHU�
3RUWIROLRV�DOV�ÄPRVW�GLYHUVLILHG³"

'LH %H]HLFKQXQJ LVW NRQ]HSWLRQHOO XQG QLFKW PDWKHPDWLVFK ]X YHUVWHKHQ� 6R VROOWH ÅPRVW
GLYHUVLILHG´ DXFK QLFKW PLW ÅPD[LPXP GLYHUVLILFDWLRQ´ RGHU ÅPD[LPXP GHFRQFHQWUDWLRQ´ $QVlW]HQ
YHUZHFKVHOW ZHUGHQ�

9RQ ÅPRVW GLYHUVLILHG´ VSUHFKHQ ZLU LQ =XVDPPHQKDQJ PLW (7)�3RUWIROLRV� ZHLO ZLU� DQGHUV DOV IDVW
DOOH DQGHUHQ XQV EHNDQQWHQ $QELHWHU� JUXQGVlW]OLFK DOOH $QODJHVHJPHQWH I�U XQVHUH 3RUWIROLRV
EHU�FNVLFKWLJHQ� :lKUHQG ,PPRELOLHQDNWLHQ²(7)V DXFK YHUHLQ]HOW LQ DQGHUHQ (7)�3RUWIROLRV ]X
ILQGHQ VLQG� VLQG YLHOH DQGHUH YRQ XQV JHQXW]WHQ DOWHUQDWLYHQ (7) 6HJPHQWH EHL DQGHUHQ
$QELHWHUQ W\SLVFKHUZHLVH QLFKW YHUWUHWHQ�

������� :DUXP�EH]HLFKQHW�'LYHUVLILNDWRU�VHLQH�$QVlW]H�DOV�
UREXVW��REZRKO�GLH�3RUWIROLRV�YRQ�'LYHUVLILNDWRU�QLFKW�
LPPHU�UREXVW�JHJHQ�EHU�0DUNWYHUlQGHUXQJHQ�VLQG"

:LU HQWZLFNHOQ 3RUWIROLRV� GLH DXI UREXVWHQ 5HJHOQ EDVLHUHQ XQG QXU HLQH EHJUHQ]WH =DKO YRQ JXW
GRNXPHQWLHUWHQ Å,QSXWV´ QXW]HQ� 'LH 5HJHOQ ZHUGHQ QXU VHOWHQ XQG GDQQ DXFK QXU LQ JHULQJHP
8PIDQJ JHlQGHUW� 'DPLW VLQG GLH UHVXOWLHUHQGHQ 3RUWIROLRV UREXVW JHJHQ�EHU
0HLQXQJVlQGHUXQJHQ �ZLH VLH EHL GLVNUHWLRQlU JHPDQDJWHQ 3RUWIROLRV YRUNRPPHQ N|QQHQ� XQG
UREXVW JHJHQ�EHU 0RGHOO� XQG 0RGHOOLQSXWlQGHUXQJHQ �]�%� 3URJQRVHlQGHUXQJHQ� ZLH VLH EHL
TXDQWLWDWLYHQ 0DQDJHUQ KlXILJ YRUNRPPHQ�� :LH VWDUN 3RUWIROLRV DXI HLQ]HOQH
,QSXW�3URJQRVH�lQGHUXQJHQ UHDJLHUHQ N|QQHQ� NDQQ PDQ XQWHU Å2SWLPLHUHU´ VHKHQ�
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'LH 5HJHOQ� PLW GHQHQ ZLU ]X 3RUWIROLRV NRPPHQ� VLQG DEKlQJLJ YRQ $QQDKPHQ� 'HVKDOE QHQQHQ
ZLU VLH QLFKW YROONRPPHQ VRQGHUQ ÅPRVW SDVVLYH´� $QQDKPHIUHLHV ,QYHVWLHUHQ LVW QLFKW P|JOLFK�
1DFKGHP GLH 5HJHOQ IHVWJHOHJW VLQG� VLQG XQVHUH 3RUWIROLRV ZHLWJHKHQG SDVVLY� :LU lQGHUQ XQVHUH
3RUWIROLRUHJHOQ QRUPDOHUZHLVH QLFKW� ZHQQ HV ]X 0DUNWYHUlQGHUXQJHQ NRPPW� 'DKHU QHQQHQ ZLU
XQVHUH 3RUWIROLRV UREXVW� 'DV KHL�W QLFKW� GDVV XQVHUH 3RUWIROLRV UREXVW JHJHQ�EHU DOOHQ
0DUNWYHUlQGHUXQJHQ VLQG� :HQQ $NWLHQPlUNWH VWDUN IDOOHQ� ZHUGHQ XQVHUH
$NWLHQPDUNWDOORNDWLRQHQ HEHQIDOOV DQ :HUW YHUOLHUHQ� :HQQ GLH :HOWNDSLWDOPlUNWH DEHU PDVVLY
]XP %HLVSLHO YRQ $QOHLKHQ LQ $NWLHQ XPJHVFKLFKWHW ZHUGHQ� VROOWHQ $NWLHQ DQ :HUW JHZLQQHQ XQG
$QOHLKHQ WHQGHQ]LHOO DQ :HUW YHUOLHUHQ� 'DV VROOWH VLFK DXFK LQ XQVHUHQ :HOWPDUNWSRUWIROLRV
ZLGHUVSLHJHOQ� VR GDVV VLH DXFK LQ GLHVHP )DOO UHODWLY UREXVW VHLQ VROOWHQ� 0DQ GDUI DEHU QLFKW
HUZDUWHQ� GDVV XQVHUH 3RUWIROLRV LQ DOOHQ 0DUNWSKDVHQ E]Z� 6LWXDWLRQHQ VWDELO VLQG�

������� :DV�PDFKW�'LYHUVLILNDWRU�DQGHUV�DOV�(7)�
'DFKIRQGV"

'LUN 6|KQKRO] LVW VHLW ���� LP )LQDQ]EHUHLFK DNWLY XQG ZDU VFKRQ VHKU IU�K VNHSWLVFK LQ %H]XJ DXI
HWOLFKH NODVVLVFKH *HOGDQODJHPRGHOOH� 6R ZDUHQ VFKRQ GLH HUVWHQ 3ULYDWH (TXLW\ 'DFKIRQGV GHU
)HUL� GLH HU NRQ]LSLHUW KDW� PLW MHZHLOV ��� 9HQWXUH XQG ��� %X\RXW� VRZLH ��� (XURSD XQG ���
86$ HKHU QDLY DOORNLHUW� ZDV VLFK LP 1DFKKLQHLQ JXW EHZlKUW KDW� ,Q GHP %XFK� ZHOFKHV 'LUN
6|KQKRO] ���� PLW .ROOHJHQ YHU|IIHQWOLFK KDW� ZXUGH EHUHLWV LQWHQVLY DXI GDV .RQ]HSW GHU
V\VWHPDWLVFK SURJQRVHIUHLHQ E]Z� VRJHQDQQWHQ ÅQDLYHQ´ $VVHW $OORNDWLRQ HLQJHJDQJHQ�

,P 8QWHUVFKLHG ]X NODVVLVFKHQ (7)�'DFKIRQGV�$QELHWHUQ VWHKHQ EHL XQV VWDQGDUGLVLHUWH (7)�
3RUWIROLRV LP 9RUGHUJUXQG� 'DEHL NRQ]HQWULHUHQ ZLU XQV DXI GLH VWUDWHJLVFKH $OORNDWLRQ XQG GDV
5HEDODQFLQJ DEHU VHW]HQ LQ GHQ %DVLVSRUWIROLRV QLFKW DXI DNWLYHV 7LPLQJ E]Z� DXI WDNWLVFKH
$VSHNWH� $X�HUGHP VLQG ZLU VHKU J�QVWLJ� :HQQ 6LH 'DWHQEDQNHQ ZLH GLH YRQ 0RUQLQJVWDU QDFK
(7)�'DFKIRQGV GXUFKVXFKHQ XQG GLHVH QDFK ODXIHQGHQ .RVWHQ VRUWLHUHQ� N|QQHQ 6LH GDV HLQIDFK
QDFKSU�IHQ� :LU ZLVVHQ� ZLH VFKZHU HV LVW� GLH VRJHQDQQWHQ 0lUNWH RGHU EHVVHU SDVVLYH
%HQFKPDUNV ]X VFKODJHQ� *�QVWLJH .RVWHQ VLQG GLH ZRKO ZLFKWLJVWH 9RUDXVVHW]XQJ� XP GDV
VFKDIIHQ ]X N|QQHQ�

����� (6*�± YHUDQWZRUWXQJVYROOHV�,QYHVWLHUHQ

������� :HOFKH�5ROOH�VSLHOW�YHUDQWZRUWXQJVYROOHV�
,QYHVWLHUHQ�I�U�'LYHUVLILNDWRU"
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$OV 8QWHUQHKPHQ YHUVXFKHQ ZLU� LQ P|JOLFKVW YLHOHQ (6*�3XQNWHQ JXW ]X VHLQ���� $X�HUGHP LVW
(6* GHU 6FKZHUSXQNW XQVHUHU 3RUWIROLRHQWZLFNOXQJ� 6R VLQG DNWXHOO � GHU �� 3RUWIROLRV NRQVHTXHQW
DXI (6* DXVJHULFKWHW� %LVKHU JLEW HV QXU VHKU ZHQLJH VR NRQVHTXHQW ZLH XQVHUH QDFK GHQ GUHL
ZLFKWLJHQ .DWHJRULHQ *RYHUQDQFH�8QWHUQHKPHQVI�KUXQJ� 6R]LDO XQG 8PZHOW �(QYLURQPHQW�
DXVJHULFKWHWHQ |IIHQWOLFK DQJHERWHQHQ 3RUWIROLRV LQ 'HXWVFKODQG�

������� :DUXP�LVW�(6*�E]Z��65,�ZLFKWLJ��ZDV�LVW�]X�
EHDFKWHQ�XQG�ZLH�JHKW�'LYHUVLILNDWRU�YRU"�

9LHOH� DXFK HLJHQH �V� Å(LQVDW] YRQ (6* )DNWRUPRGHOOHQ ]XU 9HUEHVVHUXQJ YRQ $NWLHQSRUWIROLRV´�
$EVROXW 5HSRUW 1U� ������� 8QWHUVXFKXQJHQ KDEHQ JH]HLJW� GDVV GLH %HDFKWXQJ YRQ (6*
�(QYLURQPHQW� 6RFLDO� *RYHUQDQFH� E]Z� 65, �6RFLDOO\ 5HVSRQVLEOH ,QYHVWPHQW� .ULWHULHQ ZHGHU ]X
QLHGULJHUHQ 5HQGLWHQ QRFK ]X K|KHUHQ 5LVLNHQ I�KUW� ]XPLQGHVW LQ %H]XJ DXI $NWLHQDQODJHQ� )�U
0XOWL�$VVHW 3RUWIROLRV JLEW HV MHGRFK 'LYHUVLILNDWLRQVEHVFKUlQNXQJHQ� ZHQQ PDQ ]�%� ZHOWZHLW LQ
,PPRELOLHQDNWLHQ� ,QIUDVWUXNWXUDNWLHQ RGHU EHVRQGHUV DXFK 5RKVWRII� XQG $JUDUDNWLHQ DQOHJHQ
P|FKWH� GHQQ I�U GLHVH 6HJPHQWH JLEW HV QXU ZHQLJH )RQGV XQG NHLQH (7)V� GLH NRQVHTXHQW (6*
E]Z� 65, .ULWHULHQ EHU�FNVLFKWLJHQ� :HQQ PDQ GDQQ QRFK HLQKHLWOLFKH (6*�65, I�U DOOH
3RUWIROLREHVWDQGWHLOH YHUODQJW� N|QQHQ DNWXHOO QXU $NWLHQ XQG 8QWHUQHKPHQVDQOHLKHQ LQ (6*�(7)
3RUWIROLRV DXIJHQRPPHQ ZHUGHQ� 'DKHU VLQG XQVHUH 0XOWL�$VVHW 3RUWIROLRV QLFKW (6* NRQIRUP
ZlKUHQG $NWLHQSRUWIROLRV �RKQH ÅDOWHUQDWLYH´ $NWLHQ� YRQ 'LYHUVLILNDWRU LPPHU (6* NRQIRUP VHLQ
VROOHQ�

������� :DV�SODQW�'LYHUVLILNDWRU�LQ�%H]XJ�DXI�(6*"

:LU VLQG HLQ JUR�HU $QKlQJHU YRQ $QODJHQ� GLH |NRORJLVFKHQ� VR]LDOHQ XQG *RYHUQDQFH� �Å(6*´
I�U GLH HQJOLVFKHQ %HJULIIH� .ULWHULHQ IROJHQ� ,Q]ZLVFKHQ JLEW HV DXFK HLQLJH (7)V� GLH GLHVHQ
.ULWHULHQ HQWVSUHFKHQ� $OOHUGLQJV VLQG VROFKH 3URGXNWH� GLH VWHXHUHIIL]LHQW VLQG XQG DXI HLQHP
HLQKHLWOLFKHQ (6*�5HJHOZHUN �GLH PHLVWHQ LQ 'HXWVFKODQG DQJHERWHQHQ (7)V IROJHQ (6*�.ULWHULHQ
YRQ 06&,� EDVLHUHQ� ELVKHU QXU I�U WUDGLWLRQHOOH $NWLHQDQODJHQ XQG OLTXLGH 8QWHUQHKPHQVDQOHLKHQ
YHUI�JEDU� :LU ZHUGHQ N�QIWLJ ZHLWHUH (6*�3RUWIROLRV WHVWHQ XQG LQVWLWXWLRQHOOHQ $QOHJHUQ DXFK
PD�JHVFKQHLGHUW DQELHWHQ�

��� =XP (6* 9HUVWlQGQLV XQG 'HILQLWLRQHQ VLHKH 6|KQKRO]�)UDQN ����
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������� ,Q]ZLVFKHQ�JLEW�HV�1DFKKDOWLJNHLWVUDWLQJV�I�U�
WUDGLWLRQHOOH�(7)V��:DUXP�QXW]W�'LYHUVLILNDWRU�GLHVH�QLFKW"

:LU KDEHQ VROFKH 5DWLQJV� GLH HV ]�%� YRQ 0RUQLQJVWDU JLEW� GHWDLOOLHUW DQDO\VLHUW� %LVKHU
EHU�FNVLFKWLJHQ ZLU VLH QRFK QLFKW I�U GLH 3RUWIROLR]XVDPPHQVWHOOXQJ� :LU VWHOOHQ ]ZDU 3RUWIROLRV
DXV H[SOL]LWHQ (6*� E]Z� YHUDQWZRUWXQJVYROO DXIJHVHW]WHQ (7)V ]XVDPPHQ� 'LHVH IROJHQ
HLQKHLWOLFKHQ 5HJHOQ� LQ XQVHUHP )DOO GHQHQ GHV ,QGH[�$QELHWHUV 06&,� (LQH (UJlQ]XQJ GLHVHV
3RUWIROLRV XP (7)V� GLH QLFKW GLHVHQ NODUHQ 5HJHOQ IROJHQ� Z�UGH GDV $QODJHNRQ]HSW YHUZlVVHUQ�
,Q XQVHUHQ WUDGLWLRQHOOHQ 3RUWIROLRV YHUZHQGHQ ZLU PHLVW DXFK VRJHQDQQWH V\QWKHWLVFKH (7)V� )�U
VROFKH (7)V JLEW HV NHLQH (6*�5DWLQJV� (LQH 1XW]XQJ GHU (6*�.ULWHULHQ ]XU (7) 6HOHNWLRQ PDFKW
GDKHU I�U XQVHUH 3RUWIROLRV ]XU]HLW ZHQLJ 6LQQ� )�U N�QIWLJH �PD�JHVFKQHLGHUWH� 3RUWIROLRV RKQH
V\QWKHWLVFKH (7)V VFKODJHQ ZLU YRU� (6* DOV 6HOHNWLRQVNULWHULXP ]X QXW]HQ�

����� 1R� E]Z��6PDOO�'DWD

������� 'LYHUVLILNDWRU�SURSDJLHUW�HLQHQ�VRJHQDQQWHQ�1R�
E]Z��6PDOO�'DWD�$QVDW]��:HOFKH�5ROOH�VSLHOW�GDV�7KHPD�
.XQGHQGDWHQ�E]Z��'DWHQVFKXW]�I�U�'LYHUVLILNDWRU"

,Q %H]XJ DXI 'DWHQVFKXW] ZDJHQ ZLU HLQ ([SHULPHQW� 1DFK NODVVLVFKHU EHWULHEVZLUWVFKDIWOLFKHU
/RJLN VROOWH HLQ 6HUYLFH� E]Z� 3URGXNWDQELHWHU P|JOLFKVW YLHOH .XQGHQGDWHQ VDPPHOQ� GHQQ PLW
'DWD�0LQLQJ NDQQ HU DQJHEOLFK PHKU YHUNDXIHQ� ZHLO HU GLH .XQGHQEHG�UIQLVVH GDPLW EHVVHU
LGHQWLIL]LHUHQ NDQQ� =XVlW]OLFK NDQQ HU 'DWHQ YHUNDXIHQ XQG VHLQ 8QWHUQHKPHQVZHUW VROOWH VWHLJHQ�
:LU P|FKWHQ YHUVXFKHQ� PLW P|JOLFKVW ZHQLJHQ .XQGHQGDWHQ ]X DUEHLWHQ� ZHLO )LQDQ]GDWHQ
EHVRQGHUV VHQVLEHO VLQG� 8QV LVW ]XGHP 'DWHQVFKXW] VHKU ZLFKWLJ� 9ROOVWlQGLJHU 'DWHQVFKXW] LVW
EHL GHU KHXWLJHQ SURIHVVLRQHOOHQ &\EHUNULPLQDOLWlW DEHU H[WUHP VFKZLHULJ�

$X�HUGHP ZHUGHQ .XQGHQGDWHQ RIW DOV GDV ZLFKWLJVWH .DSLWDO YRQ .XQGHQEHUDWHUQ DQJHVHKHQ�
GHQHQ ZLU NHLQH .RQNXUUHQ] PDFKHQ ZROOHQ� VRQGHUQ GLH ZLU DOV XQVHUH ZLFKWLJVWHQ 3DUWQHU
DQVHKHQ� :LU YHUWUDXHQ GDUDXI� GDVV ZLU JHJHQ�EHU 1HXNXQGHQ HPSIRKOHQ ZHUGHQ� DXFK ZHLO ZLU
VR ZHQLJH .XQGHQGDWHQ KDEHQ ZROOHQ� 0LW GHQ QLHGULJHQ .RVWHQ I�U XQVHUH 3RUWIROLRV� GHQ
EHZXVVW ZHQLJHQ .XQGHQGDWHQ� GLH ZLU GDXHUKDIW VDPPHOQ VRZLH GHU KRKHQ 7UDQVSDUHQ] VROOWHQ
ZLU DXFK EHL 9HUEUDXFKHUVFK�W]HUQ XQG 3ROLWLNHUQ DXI :RKOZROOHQ VWR�HQ� :HU XQVHUHQ $QVDW] JXW
ILQGHW� GHU NDQQ XQV DP EHVWHQ XQWHUVW�W]HQ� LQGHP HU XQV ZHLWHUHPSILHKOW�

������� :HOFKH�SHUV|QOLFKHQ�'DWHQ�EHQ|WLJW�'LYHUVLILNDWRU"
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)�U GLH 1XW]XQJ GHU 1HZVIXQNWLRQ NDQQ PDQ DXFK HLQH (�0DLO�$GUHVVH YHUZHQGHQ� GLH QLFKWV PLW
GHP HFKWHQ 1DPHQ ]X WXQ KDW� 'LH hEHUZHLVXQJ XQVHUHU *HE�KUHQ NDQQ HEHQIDOOV DQRQ\P �EHU
%HUDWHU HUIROJHQ� :HQQ XQV GLUHNW *HOG �EHUZHLVHQ ZLUG� VHKHQ ZLU ]ZDU GLH .RQWRYHUELQGXQJ�
DEHU ZLU QXW]HQ GLHVH 'DWHQ QXU I�U DGPLQLVWUDWLYH XQG QLFKW I�U 0DUNHWLQJ]ZHFNH� 3HUV|QOLFKH
'DWHQ EHQ|WLJHQ ZLU QXU� ZHQQ PDQ 5HFKQXQJHQ YRQ XQV HUKDOWHQ P|FKWH�

����� 3VHXGR�2SWLPLHUHU

������� :LH�LVW�'LYHUVLILNDWRU�]X�GHQ�0XVWHUSRUWIROLRV�
JHNRPPHQ�XQG�ZLH�NDQQ�PDQ 3RUWIROLRV��3VHXGR��
RSWLPLHUHQ"

:LU KDEHQ I�U XQVHUH 3RUWIROLRV ]XQlFKVW 5HJHOQ HQWZLFNHOW� QDFK GHQHQ ZLU VHOEVW LQYHVWLHUHQ
Z�UGHQ� 'DI�U KDW GLH YHUJDQJHQH 3HUIRUPDQFH GHU JHQXW]WHQ ,QVWUXPHQWH NHLQH 5ROOH JHVSLHOW�
ZLH PDQ LQ XQVHUHP 5HJHOZHUNVHKHQ NDQQ� (UVW GDQDFK KDEHQ ZLU XQV DQJHVHKHQ� ZLH GLH (7)V
GHU 3RUWIROLRV LQ LKUHU .RPELQDWLRQ LQ GHU 9HUJDQJHQKHLW SHUIRUPW KlWWHQ� 'D HLQLJH (7)V XQVHUHU
3RUWIROLRV UHODWLY QHX VLQG� NDPHQ ZLU PLW GLHVHU $QDO\VH QLFKW ZHLW� 'DKHU KDEHQ ZLU lOWHUH
Å(UVDW]´�(7)V JHVXFKW� GLH GHQ YRQ XQV YHUZHQGHWHQ P|JOLFKVW lKQOLFK VLQG� RGHU DXFK QXU GLH
]XJUXQGHOLHJHQGHQ ,QGL]HV YHUZHQGHW� XP HLQH OlQJHUH 9HUJDQJHQKHLWVUHQGLWH ]X VLPXOLHUHQ�
,QVEHVRQGHUH KDW XQV GLH 5HQGLWH XQVHUHU 0XVWHUSRUWIROLRV LP .ULVHQMDKU ���� LQWHUHVVLHUW� 'LH
5HQGLWHQ GHU VR ]XVDPPHQJHVWHOOWHQ 3RUWIROLRV HUVFKLHQHQ XQV DWWUDNWLY XQG DXFK GLH 5LVLNHQ
HUVFKLHQHQ XQV WUDJEDU� 'DKHU KDEHQ ZLU QLFKWV PHKU DQ GHQ 3RUWIROLRV JHlQGHUW� :HQQ GLH
5HQGLWHQ RGHU 5LVLNHQ VHKU XQDWWUDNWLY JHZHVHQ ZlUHQ� KlWWHQ ZLU XQVHUH 5HJHOQ KLQWHUIUDJW XQG
JHJHEHQHQIDOOV HLQH 0RGLILNDWLRQ GHU 5HJHOQ JHWHVWHW� DEHU GDV ZDU LQ GLHVHP )DOO QLFKW Q|WLJ�

(LQH �3VHXGR��2SWLPLHUXQJ KlWWH DQ GLHVHP 3XQNW DQVHW]HQ N|QQHQ� 6R KDW GDV (6* (7)�3RUWIROLR
QLFKW JDQ] VR JXWH VLPXOLHUWH 9HUJDQJHQKHLWVZHUWH ZLH GDV :HOWPDUNWSRUWIROLR� 0LW HLQLJHQ
9HUlQGHUXQJHQ DQ GHU $OORNDWLRQ GHV (6* (7)�3RUWIROLRV Z�UGH HV XQV VLFKHU JHOLQJHQ� HLQH
EHVVHUH 3HUIRUPDQFHKLVWRULH ]X VLPXOLHUHQ� 'DUDXI KDEHQ ZLU DEHU EHZXVVW YHU]LFKWHW�

$QOHJHU N|QQHQ PLW |IIHQWOLFK ]XU 9HUI�JXQJ VWHKHQGHQ 7RROV HLJHQH �3VHXGR��2SWLPLHUXQJHQ
GXUFKI�KUHQ �6LHKH ]�%� XQWHU ZZZ�ZLPD�DXHU�VHLW]�GH RGHU ZZZ�SRUWIROLRYLVXDOL]HU�FRP XQWHU
Å(IILFLHQW )URQWLHU´�� :LU VDJHQ Å3VHXGR´� ZHLO GLHVH Å2SWLPLHUXQJHQ´ ]ZDU PDWKHPDWLVFK NRUUHNW
]X EHVVHUHQ WKHRUHWLVFKHQ 9HUJDQJHQKHLWV� RGHU VLPXOLHUWHQ (UJHEQLVVHQ I�KUHQ N|QQHQ� DEHU
GHP $QOHJHU DXV XQVHUHU 6LFKW I�U GLH N�QIWLJH .DSLWDODQODJH QLFKW YLHO KHOIHQ XQG GDKHU QLFKW
RSWLPDO I�U $QOHJHU VLQG� 6R NDQQ PDQ PLW ZZZ�SRUWIROLRYLVXDOL]HU�FRP HLJHQH $OORNDWLRQHQ I�U
YHUVFKLHGHQH 3HULRGHQ WHVWHQ XQG PDQ NDQQ GRUW RGHU XQWHU ZZZ�SRUWIROLRFKDUWV�FRP VHKHQ� ZLH
DOV EHVRQGHUV JXW EHNDQQWH $OORNDWLRQHQ SHUIRUPW KlWWHQ� ZHQQ PDQ VLH PLW (7)V QDFKJHELOGHW
KlWWH� $XI XQVHUHU :HEVHLWH NDQQ PDQ VRJHQDQQWH 0DUNRZLW]�2SWLPLHUXQJHQ PLW HLJHQHQ
3URJQRVHQ I�U 5HQGLWHQ� 5LVLNHQ XQG .RUUHODWLRQHQ YRQ $QODJHNODVVHQ YRUQHKPHQ �VLHKH Å3VHXGR�
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2SWLPLHUHU´�� 0DQ ZLUG IHVWVWHOOHQ� GDVV NOHLQH 3URJQRVHlQGHUXQJHQ ]X JUR�HQ 9HUlQGHUXQJHQ
GHU VRJHQDQQWHQ ÅRSWLPDOHQ´ 3RUWIROLRV I�KUHQ�

$XI GHU 6HLWH ZZZ�ZLPD�DXHU�VHLW]�GH VWHKHQ XQWHU GHP 3XQNW Å)LQDQ]DQDO\VH´ XQG GDQQ Å([FHO�
7RROV´ HLQLJH LQWHUHVVDQWH 2SWLPLHUXQJVWRROV LQNOXVLYH 'DWHQ ]XU 9HUI�JXQJ� 6R NDQQ PDQ PLW GHU
Å3RUWIROLRRSWLPLHUXQJ ELV ]X �� :HUWSDSLHUH´ GLH 0DUNRZLW]�2SWLPLHUXQJ XQVHUHU :HEVHLWH QRFK
ZHLWHU WUHLEHQ �.RUUHODWLRQHQ ]ZLVFKHQ GLYHUVHQ :HUWSDSLHUHQ RGHU $QODJHVHJPHQWHQ NDQQ PDQ
]XP %HLVSLHO DXI GHU 6HLWH ZZZ�SRUWIROLRYLVXDOL]HU�FRP DQDO\VLHUHQ� 'RUW NDQQ PDQ DXFK
)DNWRUDQDO\VHQ PDFKHQ� 6LPXODWLRQHQ GXUFKI�KUHQ XQG PHKUHUH 7LPLQJPRGHOOH WHVWHQ�� :LU
I�KOHQ XQV PLW XQVHUHP UHJHOEDVLHUWHQ� WUDQVSDUHQWHQ XQG UREXVWHQ $QODJHSUR]HVV ZHVHQWOLFK
ZRKOHU DOV PLW 2SWLPLHUXQJHQ�

.DQQ 'LYHUVLILNDWRU QLFKW UHFKQHQ XQG RSWLPLHUW GDKHU QLFKW" :LU RSWLPLHUHQ QLFKW� ZHLO ZLU XQV
HLQ ZHQLJ PLW 0DWKHPDWLN DXVNHQQHQ� 0RGHOORXWSXW KlQJW YRP ,QSXW DE �Å*DUEDJH LQ� *DUEDJH
RXW´�� 9LHOH 0RGHOOH EDVLHUHQ DXI 3URJQRVHQ XQG GLH VLQG EHNDQQWOLFK ÅVFKZLHULJ� EHVRQGHUV ZHQQ
VLH GLH =XNXQIW EHWUHIIHQ´� 0RGHOOH VLQG DXFK YRQ LKUHQ 6SH]LILNDWLRQHQ DEKlQJLJ� .OHLQH
0RGHOOlQGHUXQJHQ N|QQHQ EHL JOHLFKHP ,QSXW ]X JUR�HQ 2XWSXWlQGHUXQJHQ I�KUHQ� 'DKHU
YHUPHLGHQ ZLU 0RGHOO� XQG ,QSXWDEKlQJLJNHLWHQ� VRZHLW ZLU N|QQHQ�

����� 5�FNUHFKQXQJHQ

������� 'LYHUVLILNDWRU�3RUWIROLRV�XQG�,QGL]HV�KDEHQ�ELVKHU�
HUVW�HLQHQ�NXU]HQ�HFKWHQ�7UDFN�5HFRUG��,VW�GDV�QLFKW�HLQ�
JUR�HU�9HUPDUNWXQJV�1DFKWHLO"

*UXQGVlW]OLFK MD� DEHU QHXH (7)V RKQH 7UDFN 5HFRUG ZHUGHQ MD RIW DXFK VHKU JXW YHUNDXIW� 8QVHUH
3RUWIROLRV XQG ,QGL]HV KDEHQ HLQLJH GHU 9RUWHLOH YRQ (7)V� .RVWHQJ�QVWLJ XQG VHKU WUDQVSDUHQW�
DXFK LQ %H]XJ DXI GLH 5HJHOQ� $X�HUGHP ZHUGHQ XQVHUH 3RUWIROLRV XQG ,QGL]HV VHKU VHOWHQ XQG
GDQQ DXFK PHLVW QXU JHULQJI�JLJ JHlQGHUW� =XVlW]OLFK KDEHQ ZLU XQVHUH 5�FNUHFKQXQJHQ RQOLQH
JHVWHOOW �VLHKH Å+LVWRULVFKH =HLWUHLKHQ GHU 'LYHUVLILNDWRU 3RUWIROLRV´ XQWHU Å5�FNUHFKQXQJHQ´� XQG
7RROV HQWZLFNHOW E]Z� YHUZHLVHQ DXI IUHPGH 7RROV� PLW GHQHQ %HUDWHU XQG $QOHJHU HLJHQH
3RUWIROLRDQDO\VHQ YRUQHKPHQ N|QQHQ� (FKWHU 7UDFN 5HFRUG LVW I�U XQVHUH 3RUWIROLRV GDKHU QLFKW VR
ZLFKWLJ ZLH I�U DNWLY JHPDQDJWH )RQGV� $X�HUGHP ]HLJW VLFK EHL )RQGV PLW JXWHP 7UDFN 5HFRUG�
GDVV GLHVH N�QIWLJ QLFKW XQEHGLQJW EHVVHU VLQG DOV )RQGV PLW QLFKW VR JXWHP 7UDFN 5HFRUG�

������� :DUXP�QXW]W�'LYHUVLILNDWRU�QLFKW�GLH�ÄRIIL]LHOOH³�
.,,'�5LVLNRNODVVLILNDWLRQ�I�U�VHLQH�3RUWIROLRV"
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'LH RIIL]LHOOH .,,'�5LVLNRNDWHJRULH ZLUG DXI %DVLV GHU 9RODWLOLWlWHQ GHU OHW]WHQ I�QI -DKUH EHVWLPPW�
%HLP :HOWPDUNWSRUWIROLR %DVLV ZlUH GDV GLH .DWHJRULH Å�´ LQ ����� 'LH PD[LPDOH UROOLHUHQGH ��
-DKUHV 5LVLNRNODVVLILNDWLRQ LQNOXVLYH GHV .ULVHQMDKUHV ���� KlWWH MHGRFK GLH .DWHJRULH Å�´ HUJHEHQ�
:LU QXW]HQ GHQ �DXIJHUXQGHWHQ� 0LWWHOZHUW GLHVHU EHLGHQ :HUWH I�U GLH .ODVVLILNDWLRQ XQVHUHU
3RUWIROLRV�

������� :LH�KDW�'LYHUVLILNDWRU�GLH�)DNWRUDQDO\VH�DXIJHVHW]W"

0DQ NDQQ VHKU YLHOH )DNWRUDEKlQJLJNHLWHQ XQWHUVXFKHQ� ,Q GHU 'DUVWHOOXQJ DXI GHU ,QWHUQHWVHLWH
KDEHQ ZLU XQV EHVFKUlQNW� $XVJHZlKOW ZXUGHQ GLH 86�6HNWRUHQ �DOV JU|�WHU $QODJHPDUNW
ZHOWZHLW� PLW GHU JHPHLQVDP K|FKVWHQ �%LRWHFK XQG *HVXQGKHLW� XQG GHU QLHGULJVWHQ �(QHUJLH�
:HUWHQWZLFNOXQJ GHU $QDO\VHSHULRGH YRQ ���� ELV ����� +LQ]X NRPPHQ GLH W\SLVFKHUZHLVH DOV
VLFKHU JHOWHQGHQ 9HUVRUJHU XQG %DQNHQ� 'LH DQGHUHQ 6HNWRUHQ EULQJHQ NDXP ZHVHQWOLFKH
=XVDW]LQIRUPDWLRQHQ� ,QGXVWULH� E]Z� .RQVXPJ�WHU VLQG LQ VLFK VHKU KHWHURJHQ XQG GHU
7HFKQRORJLH�6HNWRU HQWZLFNHOW VLFK lKQOLFK ZLH GHU Å*URZWK´ $45 +LJK ² /RZ 'HYLO )DNWRU� 8P
GLH $EKlQJLJNHLW YRP =LQVXPIHOG GDU]XVWHOOHQ� VLQG HXURSlLVFKH 6WDDWVDQOHLKHQ XQG GLH 86�
=LQVVWUXNWXUNXUYH DXIJHI�KUW� ,PPRELOLHQDEKlQJLJNHLW ZLUG GXUFK GLH 5HDO (VWDWH (7)V H[SOL]LW
JHZ�QVFKW XQG lKQOLFKHV JLOW I�U 0DWHULDOV �(QHUJLH�5RKVWRIIH��

������� :DV�KDW�HV�I�U�$XVZLUNXQJHQ��GDVV�'LYHUVLILNDWRU�
I�U�GLH�5�FNUHFKQXQJHQ�HLQIDFKH�%HQFKPDUNV�QXW]HQ"

(LQIDFKH %HQFKPDUNV VLQG DXFK HLQIDFKHU QDFK]XYROO]LHKHQ� :HQQ PDQ EHL GHQ %HQFKPDUN�
3RUWIROLRV GLH $QOHLKHQ VR GHWDLOOLHUW ZLH EHLP :03�%DVLV DEELOGHQ Z�UGH �DOVR VWDWW
DXVVFKOLH�OLFK HXURSlLVFKHQ $QOHLKHQ DXFK 86� XQG -DSDQLVFKH� 8QWHUQHKPHQVDQOHLKHQ XQG 7,36
QXW]W�� KlWWHQ GLH $QOHLKHQ GHU %HQFKPDUN HLQH K|KHUH 5HQGLWH DEHU DXFK HLQH HUKHEOLFK K|KHUH
9RODWLOLWlW JHKDEW� (LQ *UR�WHLO GHU 8QWHUVFKLHGH HUNOlUW VLFK DXV GHU :lKUXQJVHQWZLFNOXQJ 86'
JHJHQ (85� $QGHUHUVHLWV ZXUGH I�U GLH $NWLHQ HLQH %HQFKPDUN LQ (85 JHQXW]W� 'LHVH KDW LP
9HUJOHLFK ]X HLQHU GHWDLOOLHUWHQ $NWLHQEHQFKPDUN YRQ GHU :lKUXQJVHQWZLFNOXQJ SURILWLHUW� VR GDVV
VLFK GLH EHLGHQ (IIHNWH ZHLWJHKHQG DXVJOHLFKHQ�

����� 3RUWIROLR�5LVLNHQ

������� :HOFKH�P|JOLFKHQ�5LVLNHQ�JLEW�HV�DX�HU�3RUWIROLR�
5LVLNHQ"
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$XI HLQHU 9HUDQVWDOWXQJ DP ��������� LQ )UDQNIXUW KDW GLH VWDDWOLFKH $XIVLFKWVEHK|UGH
Å%XQGHVDQVWDOW I�U )LQDQ]GLHQVWOHLVWXQJHQ� �%D)LQ )LQ7HFK .RQIHUHQ]� 9RUWUDJ YRQ &KULVWRSK
6FKOHFKW� 6� ��� � +HUDXVIRUGHUXQJHQ I�U 9HUEUDXFKHU DXIJHI�KUW� ,P )ROJHQGHQ HUOlXWHUQ ZLU NXU]�
ZLH 'LYHUVLILNDWRU PLW GHQ MHZHLOLJHQ 3XQNWHQ XPJHKW�

��� ,GHQWLWlW GHV $QELHWHUV� ,P ,PSUHVVXP ILQGHQ VLFK DOOH UHFKWOLFK HUIRUGHUOLFKHQ
$QJDEHQ� $XI GHU 8QWHUVHLWH Å:HU ZLU VLQG´ JLEW HV ZHLWHUH +LQZHLVH XQG 'HWDLOV ]XP
*U�QGHU� (LJHQW�PHU XQG *HVFKlIWVI�KUHU 3URI� 'U� 'LUN 6|KQKRO] ILQGHW PDQ XQWHU
ZZZ�SURI�VRHKQKRO]�FRP�

��� %HDXIVLFKWLJXQJ GHV $QELHWHUV� 'LYHUVLILNDWRU LVW QLFKW EHDXIVLFKWLJW� GD
0XVWHUSRUWIROLRDQELHWHU QLFKW UHJXOLHUW ZHUGHQ P�VVHQ� 'LYHUVLILNDWRU HPSILHKOW
$QOHJHUQ� GLH 0XVWHUSRUWIROLRV PLW +LOIH YRQ %HUDWHUQ E]Z� 9HUP|JHQVYHUZDOWHUQ EHL
GHXWVFKHQ 'HSRWEDQNHQ XP]XVHW]HQ� 'LHVH ZLHGHUXP P�VVHQ �EHU HQWVSUHFKHQGH
=XODVVXQJHQ XQG HLQH $XIVLFKW YHUI�JHQ�

��� *HVFKlIWVEHGLQJXQJHQ� 'LH *HVFKlIWVEHGLQJXQJHQ VLQG XQWHU GHP 3XQNW $*% ]X
MHGHU =HLW IUHL ]XJlQJOLFK� 6LH VLQG PLW GHP =LHO HUVWHOOW ZRUGHQ� EHVRQGHUV
YHUEUDXFKHUIUHXQGOLFK XQG WUDQVSDUHQW ]X VHLQ� 8QVHUHV (UDFKWHQV VLQG VLH VHKU
YHUEUDXFKHUIUHXQGOLFK� -HGHU $QOHJHU VROOWH VLFK DEHU GLH 0�KH PDFKHQ� GDV VHOEVW ]X
SU�IHQ�

��� 'DWHQVFKXW]� 'LYHUVLILNDWRU EHIROJW HLQHQ VRJHQDQQWHQ 6PDOO 'DWD $QVDW]� =LHO LVW HV�
P|JOLFKVW NHLQH RGHU ZHQQ Q|WLJ� GDQQ P|JOLFKVW ZHQLJH 'DWHQ YRQ $QOHJHUQ
DE]XIUDJHQ XQG ]X VSHLFKHUQ� 9RQ $QOHJHUQ� GLH �EHU %HUDWHU EHWUHXW ZHUGHQ XQG
VROFKHQ� GLH GLUHNW EHWUHXW ZHUGHQ DEHU NHLQH 5HFKQXQJ EHQ|WLJHQ� ZHUGHQ �EHUKDXSW
NHLQH 'DWHQ EHQ|WLJW� 'DPLW LVW XQVHUHV (UDFKWHQV GHP 'DWHQVFKXW] DP EHVWHQ
JHGLHQW�

��� 8PJDQJ PLW %HVFKZHUGHQ� 'D 'LYHUVLILNDWRU QLFKW UHJXOLHUW LVW� LVW GLH )LUPD DXFK
NHLQHU RIIL]LHOOHQ %HVFKZHUGHVWHOOH DQJHVFKORVVHQ� %HVFKZHUGHQ N|QQHQ DEHU GLUHNW DQ
'LYHUVLILNDWRU RGHU DXFK ]�%� �EHU 9HUEUDXFKHU]HQWUDOHQ HUIROJHQ�

��� 9ROODXWRPDWLVFKH 3UR]HVVH� 'LYHUVLILNDWRU LVW LQ HUVWHU /LQLH HLQH 3ODWWIRUP I�U %HUDWHU�
'LH ZHVHQWOLFKHQ $QODJHSUR]HVVVFKULWWH )LQDQ]SODQXQJ� 5LVLNRHLQVFKlW]XQJ�
3RUWIROLRZDKO XQG ,PSOHPHQWLHUXQJ VLQG GDKHU QLFKW DOOH YROO DXWRPDWLVLHUW XQG DXFK
QLFKW DXWRPDWLVFK PLWHLQDQGHU YHUNQ�SIW� 'DV (UJHEQLV XQG PHLVW DXFK GLH NRQNUHWH
+HUOHLWXQJ GHU (UJHEQLVVH MHGHV HLQ]HOQHQ GHU 3UR]HVVVFKULWWH NDQQ LQGLYLGXHOO YRP
,QWHUHVVHQWHQ �EHUSU�IW ZHUGHQ� %HUDWHU VROOHQ $QOHJHU EHL GLHVHQ 3UR]HVVVFKULWWHQ
XQWHUVW�W]HQ E]Z� NULWLVFK EHJOHLWHQ� 'LH 5LVLNHQ I�U $QOHJHU GXUFK )HKOHU LQ ÅXQVHUHQ´
QLFKW�YROODXWRPDWLVFKHQ 3UR]HVVHQ VLQG XQVHUHU $QVLFKW QDFK GDKHU I�U $QOHJHU
EHJUHQ]W�

��� 7HFKQLVFKH 5LVLNHQ� 'D NHLQH DXWRPDWLVFKH ,PSOHPHQWLHUXQJ YRQ 3RUWIROLRV HUIROJW�
VLQG GLH WHFKQLVFKHQ 5LVLNHQ GHU 1XW]XQJ YRQ 'LYHUVLILNDWLRQ EHJUHQ]W� 'D VLFK ]XGHP
GLH 3RUWIROLRV YRQ 'LYHUVLILNDWRU QXU VHOWHQ lQGHUQ �MlKUOLFKH hEHUSU�IXQJ E]Z�
5HEDODQ]LHUXQJ�� VLQG GLH 5LVLNHQ GXUFK IDOVFKH 3RUWIROLR]XVDPPHQVWHOOXQJ HEHQIDOOV
VHKU JHULQJ�
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��� .RVWHQ XQG *HE�KUHQ� :LU OHJHQ QLFKW QXU XQVHUH *HE�KUHQHPSIHKOXQJHQ DQ %HUDWHU
RIIHQ� VRQGHUQ PDFKHQ XQWHU GHP 3XQNW Å.RVWHQ´ E]Z� Å.RVWHQYHUJOHLFK´ DOOH XQV
EHNDQQWHQ .RVWHQ I�U $QOHJHU� GLH LQ =XVDPPHQKDQJ PLW HLQHU $QODJH DQIDOOHQ
N|QQHQ� WUDQVSDUHQW� :LU KDOWHQ XQVHUH .RVWHQ XQG *HE�KUHQ� LQVEHVRQGHUH I�U
GHIHQVLYH 3RUWIROLRV XQG ZHQQ H[WHUQH %HUDWXQJ LQ $QVSUXFK JHQRPPHQ ZLUG� I�U VHKU
J�QVWLJ�

��� %HXUWHLOXQJ GHU 6HULRVLWlW GHV $QELHWHUV� :HQQ $QOHJHU VLFK WURW] GHU YLHOIlOWLJHQ
,QIRUPDWLRQHQ DXI XQVHUHU ,QWHUQHWVHLWH NHLQ SRVLWLYHV 8UWHLO ]X GLHVHP 3XQNW ]XWUDXHQ�
VROOWHQ VLH HLQHQ %HUDWHU LKUHV 9HUWUDXHQV XP HLQH (LQVFKlW]XQJ ELWWHQ�

����� :HLWHUH�,QIRUPDWLRQVTXHOOHQ

������� :LH�Z�UGH�HLQH�'R�,W�<RXUVHOI�$QOHLWXQJ�I�U�
NULWLVFKH�$QOHJHU��GLH�P|JOLFKVW�YLHO�VHOEVW��EHUSU�IHQ�
ZROOHQ��ODXWHQ�XQG�ZHOFKH�7RRO� XQG�'DWHQWLSSV�I�U�%HUDWHU�
KDW�'LYHUVLILNDWRU"

+LQZHLV� 'LYHUVLILNDWRU HPSILHKOW� VLFK YRQ 3URILV EHUDWHQ ]X ODVVHQ� 0LW XQVHUHP 3UHLVPRGHOO
]DKOHQ 6LH HWZD JOHLFK YLHO� XQDEKlQJLJ GDYRQ� RE 6LH HLQHQ %HUDWHU QXW]HQ RGHU QLFKW�

:HQQ 6LH JUXQGOHJHQGH )UDJHQ ]X )LQDQ]HQ KDEHQ� N|QQHQ 6LH VLFK ]�%� GLH NRVWHQORVHQ
6FKXOXQJHQ XQWHU .KDQ $FDGHP\ DQVHKHQ�

6LH ZLVVHQ� ZLH YLHO *HOG 6LH I�U ZHOFKHQ $QODJHKRUL]RQW DQOHJHQ N|QQHQ E]Z� VROOWHQ� ]�%� ZHLO 6LH
GDV )LQDQ]ZHVLU�7RRO �$QOHLWXQJ I�U HLQH VHOEVW ]X HUVWHOOHQGH ([FHO�/|VXQJ �6WLFKZRUW
Å)LQDQ]FRFNSLW´�� GHQ /H[ZDUH )LQDQ]PDQDJHU� )LQDWUD XQG�RGHU GLH 7RROV GHV 'HXWVFKHQ ,QVWLWXWV
I�U $OWHUVYRUVRUJH JHQXW]W KDEHQ �'RUW ILQGHW PDQ GLH IROJHQGHQ KLOIUHLFKHQ 7RROV�
,QYHVWPHQWUHFKQHU� 5HQWHQO�FNHQUHFKQHU� %HUXIVXQIlKLJNHLWVUHFKQHU XQG
/HEHQVHUZDUWXQJVUHFKQHU�"

6LH ZLVVHQ� ZLH YLHO 5LVLNR 6LH WUDJHQ N|QQHQ� ]�%� ZHLO 6LH GLH $QDO\VH XQWHU Å3RUWIROLRVHOHNWLRQ´
XQG GHQ 7HVW YRQ ZZZ�EHKDYLRUDO�ILQDQFH�GH JHPDFKW KDEHQ XQG ZHLO 6LH VLFK GLH *UDILNHQ
DXIZZZ�SRUWIROLRFKDUWV�FRP �V� XQWHU 3RUWIROLRV XQG GDQQ 'DUVWHOOXQJ Å5HDO 5HWXUQ E\ ,QYHVWLQJ
3HULRG´ ]�%� GHV &ODVVLF ����� 3RUWIROLRV� DQJHVHKHQ KDEHQ XQG VLFK PDQ ]�%� PLW
ZZZ�SRUWIROLRYLVXDOL]HU�GH PLW YHUVFKLHGHQHQ $OORNDWLRQHQ YHUWUDXW JHPDFKW KDEHQ" 'LH &KDQFHQ
XQG 5LVLNHQ YRQ $NWLHQPlUNWHQ N|QQHQ 6LH VRJDU DE ���� PLW GHQ =DKOHQ YRQ 6KLOOHU� )UHQFK XQG
'DPRGDU� &UHGLW 6XLVVH XQG )(' VHOEVW DQDO\VLHUHQ�

'DQQ VXFKHQ 6LH VLFK HLQ Å5HQGLWH´SRUWIROLR DXV �VLHKH Å3RUWIROLRVHOHNWLRQ´�� 8QWHU
Å5�FNUHFKQXQJHQ´ ILQGHQ 6LH .HQQ]DKOHQ ]X XQVHUHQ 3RUWIROLRV� 8QVHUH HUVWHQ 3RUWIROLRV KDEHQ
ZLU HUVW (QGH ���� IHUWLJ JHVWHOOW� %HL GHQ 'DWHQ YRU GHP MHZHLOLJHQ 3RUWIROLRVWDUW XP WKHRUHWLVFKH
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:HUWH XQG QLFKW XP UHDO PLW GHQ 3RUWIROLRV HU]LHOWH :HUWH� :HLO ]DKOUHLFKH YRQ XQV JHQXW]WH (7)V
LQ ���� QRFK QLFKW H[LVWLHUWHQ� KDEHQ ZLU YHUVXFKW� GLH .HQQ]DKOHQ PLW +LOIH YRQ lKQOLFKHQ (7)V ]X
VFKlW]HQ� 'LHVH .HQQ]DKOHQ VLQG ]�%� EHLP (6* (7)�3RUWIROLR YRU DOOHP GHVZHJHQ VFKOHFKWHU DOV
EHL 1LFKW�(6* (7)�3RUWIROLRV� ZHLO GLH $VVHW $OORNDWLRQ DEZHLFKW� GHQQ HV VLQG QXU ZHQLJH
$QOHLKH�(6*�(7)V YHUI�JEDU���� 8P ,QIODWLRQVDVSHNWH ]X VFKlW]HQ� 9HUJDQJHQH �86� =LQVHQ DXI XQG
9RODWLOLWlW YRQ Å&DVK´ NDQQ PDQ ]�%� EHL ZZZ�SRUWIROLRYLVXDOL]HU�FRP ILQGHQ� $FKWXQJ� 9HUJDQJHQH
5HQGLWHQ XQG 5LVLNHQ VLQG NHLQH *HZlKU I�U lKQOLFKH N�QIWLJH 5HQGLWHQ E]Z� 5LVLNHQ� $X�HUGHP
LVW ]X EHDFKWHQ� �EHU ZHOFKH DQGHUHQ 9HUP|JHQVZHUWH XQG 9HUSIOLFKWXQJHQ GHU $EOHJHU YHUI�JW�
XP .OXPSHQULVLNHQ ]X YHUPHLGHQ� :HQQ VLH GLH (7)V GHU JHZlKOWHQ 3RUWIROLRV QRFK PDO SU�IHQ
ZROOHQ N|QQHQ 6LH 0RUQLQJVWDU E]Z� GDV 0RUQLQJVWDU ;�5D\ QXW]HQ�

%DVLHUHQG DXI ,KUHU 5LVLNRWROHUDQ] NRPELQLHUHQ 6LH GDV JHZlKOWH 5HQGLWHSRUWIROLR PLW PHKU RGHU
ZHQLJHU &DVK �]XU ÅWUDJEDUHQ´ 9RODWLOLWlW V� Å3RUWIROLRVHOHNWLRQ´��

/DVVHQ 6LH VLFK P|JOLFKVW VSlWHVWHQV MHW]W YRQ HLQHP 3URIL EHUDWHQ� RE GLHVH JHZlKOWH
$QODJHNRPELQDWLRQ I�U 6LH SDVVW� 8P HLQHQ %HUDWHU ]X ILQGHQ N|QQHQ 6LH GLH EHL XQV DXIJHI�KUWHQ
%HUDWHU QXW]HQ �VLHKH Å8PVHW]XQJVZHJH´�� 'DV KDW GHQ 9RUWHLO� GDVV VLFK GLHVH PLW XQVHUHQ
3RUWIROLRV DXVNHQQHQ XQG DXFK VFKRQ 9HUJ�WXQJVYHUHLQEDUXQJHQ PLW XQV JHWURIIHQ KDEHQ� PLW
GHQHQ GLH %HUDWHU ]ZDU NHLQH 3URYLVLRQHQ YRQ XQV HUKDOWHQ DEHU XQVHUH 3RUWIROLRV EHVRQGHUV
J�QVWLJ QXW]HQ N|QQHQ� ZDV GHQ 8PVHW]XQJVSUR]HVV HUKHEOLFK EHVFKOHXQLJHQ VROOWH� 6LH N|QQHQ
DEHU DXFK LP +RQRUDUDQODJHEHUDWHUUHJLVWHU QDFK %HUDWHUQ VXFKHQ� GLH GLUHNW YRQ ,KQHQ EH]DKOW
ZHUGHQ RGHU EHL .HQQVW'XHLQHQ XQWHU GHQ 6WLFKZRUWHQ )LQDQ]EHUDWHU� $QODJHEHUDWHU�
9HUP|JHQVEHUDWHU RGHU 9HUP|JHQVYHUZDOWHU �GHU DXFK GLH ,PSOHPHQWLHUXQJ �EHUQLPPW�� QDFK
%HUDWHUQ�9HUZDOWHUQ VXFKHQ� $X�HUGHP VROOWHQ 6LH EHU�FNVLFKWLJHQ� ZLH LKUH VRQVWLJH *HOGDQODJH
VWUXNWXULHUW LVW� 0|JOLFKHUZHLVH VLQG 8PVFKLFKWXQJHQ ,KUHV ELVKHULJHQ 3RUWIROLRV VLQQYROO� XP
P|JOLFKVW JHULQJH VRJHQDQQWHQ .OXPSHQULVLNHQ LP 3RUWIROLR ]X KDEHQ �9RQ .OXPSHQULVLNHQ
VSULFKW PDQ� ZHQQ PDQ ]X VWDUN YRQ HLQ]HOQHQ 0lUNWHQ� ZLH GHP '$;� HLQ]HOQHQ $NWLHQ RGHU
DQGHUHQ )DNWRUHQ ZLH ]�%� GHU HLJHQJHQXW]WHQ ,PPRELOLH DEKlQJLJ LVW��

$OV QlFKVWHV HUIROJW GLH 8PVHW]XQJ GHV JHZlKOWHQ 3RUWIROLRV PLW &DVK �=�%� DXI HLQHP
7DJHVJHOGNRQWR HLQHU GHXWVFKHQ %DQN� VLHKH ]�%� 7DJHVJHOG� XQG EHL ,KUHU 'HSRWEDQN� :HQQ GDV
NRVWHQORV P|JOLFK LVW� HU|IIQHQ 6LH DP EHVWHQ HLQ 8QWHUGHSRW RGHU HLQ NRPSOHWW QHXHV 'HSRW
�VLHKH +DQGHOVEODWW�9HUJOHLFKVWRRO�� XP HLQ LQGLYLGXHOOHV 5HSRUWLQJ �EHU GDV 3RUWIROLR YRQ ,KUHU
'HSRWEDQN ]X HUKDOWHQ XQG GDPLW HLQH JXWH hEHUZDFKXQJVP|JOLFKNHLW ]X KDEHQ� =XU 8PVHW]XQJ
VFKLFNHQ 6LH ,KUHU %DQN HLQ Å'RZQORDG´ GHV JHZlKOWHQ 3RUWIROLRV �1LFKW DOOH 'HSRWEDQNHQ
DN]HSWLHUHQ GLHVH 9RUJHKHQVZHLVH� WHLOZHLVH P�VVHQ GLH 2UGHUV DQGHUV DXIJHJHEHQ ZHUGHQ���

:HQQ 6LH XQVHUH 5HQGLWHSRUWIROLRV QXW]HQ� 9HUIROJHQ 6LH GLH bQGHUXQJHQ� GLH ZLU YRUQHKPHQ �]�%�
LQGHP 6LH VLFK ]X XQVHUHQ 1HZV DQPHOGHQ�� XQG VHW]HQ 6LH GLHVH XP� ZHQQ VLH YRQ GHQ
bQGHUXQJHQ �EHU]HXJW VLQG�

������� :LH�NDQQ�PDQ�HLQH�.RQWRDJJUHJDWLRQ�XPVHW]HQ"
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(LQLJH %DQNHQ ELHWHQ DQ� YHUVFKLHGHQH .RQWHQ E]Z� 'HSRWV XQWHUVFKLHGOLFKHU $QELHWHU ]X
DJJUHJLHUHQ� XP HLQH EHVVHUH )LQDQ]�EHUVLFKW ]X EHNRPPHQ�

������� :LHVR�VLQG�ZLU�VNHSWLVFK�LQ�%H]XJ�DXI�NODVVLVFKH�
.XQGHQNODVVLILNDWLRQHQ�QDFK�$OWHU��5LVLNRHUZDUWXQJ�HWF�"

5HJXODWRULVFK ZLUG N�QIWLJ YRUJHVFKULHEHQ� GDVV %HUDWHU GLH *HHLJQHWKHLW YRQ 3URGXNWHQ I�U
.XQGHQ HLQVFKlW]HQ� 'DV LVW DEHU QLFKW VR HLQIDFK� 6R ZLUG HLQH (LQWHLOXQJ LQ 3ULYDWNXQGHQ XQG
SURIHVVLRQHOOH .XQGHQ QLFKW LPPHU ZHLWHUKHOIHQ� 9LHOH 3ULYDWNXQGHQ VLQG ILQDQ]LHOO VHKU JXW
LQIRUPLHUW XQG N|QQHQ XQG ZROOHQ KRKH 5LVLNHQ WUDJHQ� 9LHOH SURIHVVLRQHOOH .XQGHQ N|QQHQ VLFK
DXIJUXQG YLHOIlOWLJHU DQGHUHU $XIJDEHQ QXU ZHQLJ PLW .DSLWDODQODJHQ EHVFKlIWLJHQ� 9LHOH YRQ
LKQHQ P�VVHQ GLH $QODJHQ DXFK EHVRQGHUV YRUVLFKWLJ WlWLJHQ� ]�%� ZHLO HV LKUH 5HJXODWRUHQ RGHU
$XIVLFKWVJUHPLHQ VR YRUVHKHQ�

$X�HUGHP VLQG YLHOH GHU �EOLFKHUZHLVH YHUZHQGHWHQ 5LVLNRNODVVLILNDWLRQVLQGLNDWRUHQ
SUREOHPDWLVFK� 6R NDQQ HLQ ÅDOWHU´ ,QYHVWRU VHKU ULVLNRUHLFK DQOHJHQ� ZHQQ HU GDV *HOG QLFKW GLUHNW
I�U VHLQHQ /HEHQVXQWHUKDOW EUDXFKW� VRQGHUQ VRZLHVR YHUHUEHQ P|FKWH� 8QG HLQ MXQJHU $QOHJHU
NDQQ VHKU ULVLNRDUP DQOHJHQ ZROOHQ� ZHLO HU GDV *HOG I�U NXU]IULVWLJH $QVFKDIIXQJHQ DQVSDUW�
+RKHV 9HUP|JHQ� ZHOFKHV PLW KRKHQ $XVJDEHQ HLQKHUJHKW� VSULFKW I�U HLQH HKHU ULVLNRDUPH
*HOGDQODJH� *HULQJHV 9HUP|JHQ� GDV PDQ DXI OlQJHUH 6LFKW DQOHJHQ P|FKWH� NDQQ DXFK VHKU
ULVNDQW DQJHOHJW ZHUGHQ� 0DQFKPDO ZHUGHQ $QOHJHU DXFK GLUHNW QDFK 5LVLNRWROHUDQ]HQ JHIUDJW�
'LHVH VLQG MHGRFK VFKZHU YHUOlVVOLFK ]X VFKlW]HQ� 9LHOH $QOHJHU VFKHLQHQ VFKRQ �EHUIRUGHUW ]X
VHLQ� ZHQQ VLH DQJHEHQ VROOHQ� ZLH LKUH $QODJHQ RGHU DXFK EHVWLPPWH 0DUNWVHJPHQWH LQ GHU
9HUJDQJHQKHLW DEJHVFKQLWWHQ KDEHQ� VHL HV LQ )RUP YRQ 5HQGLWH� 9HUOXVWHQ RGHU 9RODWLOLWlW� :LH
VROOHQ VLH GDQQ N�QIWLJH 7ROHUDQ]HQ YHUOlVVOLFK VFKlW]HQ N|QQHQ" 5HQGLWHHUZDUWXQJHQ YRP
$QOHJHU DE]XIUDJHQ RGHU 5LVLNRWROHUDQ]HQ XQG DXI GLHVHU %DVLV 3RUWIROLRV ]X HPSIHKOHQ� KDOWHQ ZLU
GDKHU I�U VHKU JHZDJW� 'HQQ ZLH HV VR VFK|Q KHL�W� 3URJQRVHQ VLQG VFKZLHULJ� EHVRQGHUV ZHQQ VLH
GLH =XNXQIW EHWUHIIHQ� XQG GLH ÅRSWLPDOHQ´ HPSIRKOHQHQ 3RUWIROLRV EDVLHUHQ RIW DXI ]DKOUHLFKHQ
3URJQRVHQ �GD]X VLHKH DXFK GDV Å2SWLPLHUXQJVWRRO´��

:LFKWLJ LVW DOOHUGLQJV� GDVV VLFK $QOHJHU �EHU LKU $QODJH� E]Z� 6SDUSRWHQ]LDO LP .ODUHQ VLQG XQG
GDVV VLH HLQH UHDOLVWLVFKH $XVJDEHQ� E]Z� ,QYHVWLWLRQVSODQXQJ KDEHQ� 'DEHL N|QQHQ 7RROV ZLH GHU
)LQDQ]PDQDJHU YRQ /H[ZDUH RGHU GLH 7RROV YRQ ZZZ�ILQDWUD�GH RGHU ZZZ�GLD�YRUVRUJH�GH KHOIHQ�
6HKU ZLFKWLJ LVW GHU =HLWKRUL]RQW� GHU $QOHJHUQ I�U GLH $QODJH ]XU 9HUI�JXQJ VWHKW� 6R NDQQ PDQ
IHVWVWHOOHQ� GDVV W\SLVFKHUZHLVH DXVJHZRJHQ JHPLVFKWH 3RUWIROLRV YRQ $NWLHQ XQG $QOHLKHQ� GLH
]XGHP EUHLW GLYHUVLIL]LHUW ZXUGHQ� LQ GHU 9HUJDQJHQKHLW VHOWHQ ODQJH 9HUOXVWSHULRGHQ DXIJHZLHVHQ
KDEHQ �VLHKH ]�%� 3RUWIROLR &ODVVLF ����� DXI ZZZ�SRUWIROLRFKDUWV�FRP�

$XIJUXQG GHU 6FKZLHULJNHLWHQ JXWHU 6HOEVWHLQVFKlW]XQJHQ YRQ 5LVLNRWROHUDQ]HQ� YHUZHLVHQ ZLU DXI
GDV ZLVVHQVFKDIWOLFK JXW IXQGLHUWH 5LVLNRHLQVFKlW]XQJVWRRO DXI ZZZ�EHKDYLRUDO�ILQDQFH�GH XQG
DXI GLH hEHUVLFKWHQ ]X YHUJDQJHQHQ 5HQGLWHQ XQG 9HUOXVWHQ� GLH PDQ XQWHU Å3RUWIROLRVHOHNWLRQ´
E]Z� DXI ZZZ�SRUWIROLRFKDUWV�FRP ILQGHW�
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������� :DUXP�ELHWHW�'LYHUVLILNDWRU�NHLQH��7RROV�I�U��
$QDO\VHQ�EHVWHKHQGHU�$QODJHSRUWIROLRV�DQ"

:LU ZHLVHQ QLFKW DXI 7RROV KLQ� PLW GHQHQ PDQ VROFKH $QDO\VHQ GXUFKI�KUHQ NDQQ� XQG ZLU ELHWHQ
DXFK NHLQ HLJHQHV 7RRO DQ� GHQQ GDV N|QQWH ]X ,QWHUHVVHQNRQIOLNWHQ I�KUHQ� %HL OLTXLGHQ $QODJHQ
LQ :HUWSDSLHUGHSRWV Z�UGH ZRKO JDQ] �EHUZLHJHQG KHUDXVNRPPHQ� GDVV VLH WHXUHU VLQG DOV GLH
YRQ XQV HPSIRKOHQHQ (7)V XQG GDVV GLH PHLVWHQ DXFK ZHQLJHU UREXVW VLQG� ZHLO VLH RIW ZHQLJHU
GLYHUVLIL]LHUW VLQG XQG DXI 3URJQRVHQ XQG 2SWLPLHUXQJHQ EHUXKHQ �'LYHUVLILNDWLRQ HLQ]HOQHU
,QVWUXPHQWH XQG 5REXVWKHLW ZHUGHQ XQVHUHV :LVVHQV YRQ NHLQHP EHVWHKHQGHQ 3RUWIROLR�
9HUJOHLFKV�7RRO EHZHUWHW�� 'DV Z�UGH GD]X I�KUHQ� 9HUNDXIVHPSIHKOXQJHQ I�U IDVW DOOH
EHVWHKHQGHQ OLTXLGHQ $QODJHQ LQ ÅIUHPGHQ´ :HUWSDSLHUSRUWIROLRV DE]XJHEHQ� ,OOLTXLGH $QODJHQ
NDQQ PDQ HLQHUVHLWV QLFKW VRIRUW ]X DWWUDNWLYHQ 3UHLVHQ YHUNDXIHQ XQG DQGHUHUVHLWV VLQG VLH VHKU
VFKZHU ]X EHZHUWHQ� GDI�U JLEW HV XQVHUHV :LVVHQV NHLQH YHUOlVVOLFKHQ XQG DX�HUGHP IUHL
]XJlQJOLFKHQ XQG NRVWHQJ�QVWLJHQ 7RROV�

$EHU ZLU UDWHQ ]XP (LQVFKDOWHQ YRQ %HUDWHUQ XQG GLHVH VROOWHQ GLH %HVWDQGVSRUWIROLRV YRQ
$QOHJHUQ DQDO\VLHUHQ� :HGHU ZLU QRFK W\SLVFKHUZHLVH %HUDWHU �%HUDWHU VHW]HQ DEHU LKUH HLJHQHQ
.RQGLWLRQHQ� YHUGLHQHQ GDEHL GLUHNW DQ 8PVFKLFKWXQJHQ LQ XQVHUH 3RUWIROLRV� ZHLO EHL XQV NHLQH
HLQPDOLJHQ *HE�KUHQ ZLH $XVJDEHDXIVFKOlJH DQIDOOHQ�

������� :DV�KDW�*HOGDQODJH�PLW�*DPLQJ�]X�WXQ"

*HOGDQODJH JLOW DOV ODQJZHLOLJ� GDPLW EHVFKlIWLJHQ VLFK GLH PHLVWHQ 0HQVFKHQ NDXP� *DPHV
N|QQHQ LQWHUHVVDQW VHLQ� :HQQ HV JHOLQJW� HLQHQ 7HLO GHU )UHXGH� GLH YLHOH 0HQVFKHQ PLW 6SLHOHQ
KDEHQ� DXI GLH *HOGDQODJH ]X �EHUWUDJHQ� EHVFKlIWLJHQ VLFK 0HQVFKHQ YLHOOHLFKW OLHEHU XQG OlQJHU
PLW GHP ZLFKWLJHQ 7KHPD *HOGDQODJH� :LU KDEHQ HLQ SDDU ,GHHQ ]XU 8PVHW]XQJ� DEHU DXI GLHVHP
*HELHW NDQQ QRFK YLHO JHWDQ ZHUGHQ� 6R VROOHQ GLH 7RROV�$SSOLNDWLRQHQ GLH ZLU DQELHWHQ� QHXJLHULJ
PDFKHQ XQG ]XP $XVSURELHUHQ DQUHJHQ� $OOHUGLQJV ELHWHW VLFK *DPLQJ ZRKO HKHU I�U NXU]IULVWLJHV
+DQGHOQ DQ� 'DV LVW QLFKW XQVHU )RNXV� 8QVHU )RNXV LVW GLH PLWWHO� ELV ODQJIULVWLJH *HOGDQODJH�

������� :LH�N|QQHQ�.XQGHQ�GDEHL�PLWKHOIHQ��EHVVHU�
EHUDWHQ�]X�ZHUGHQ�E]Z��EHVVHUH�3RUWIROLRV�]X�EHNRPPHQ"

-H EHVVHU .XQGHQ LQIRUPLHUW VLQG� GHVWR TXDOLIL]LHUWHUH *HVSUlFKH N|QQHQ VLH PLW LKUHQ %HUDWHUQ
I�KUHQ� -H EHVVHU .XQGHQ DXI LKUH *HVSUlFKH PLW %HUDWHUQ YRUEHUHLWHW VLQG� GHVWR HIIL]LHQWHU
ZHUGHQ GLH *HVSUlFKH XQG GLH .XQGHQEHWUHXXQJ� :HQQ HLQ .XQGH GLH 0|JOLFKNHLW KDW� VLFK JXW
DXI HLQ %HUDWXQJVJHVSUlFK YRU]XEHUHLWHQ� VROOWH HU GLHVH 0|JOLFKNHLW LP HLJHQHQ ,QWHUHVVH QXW]HQ�
'LYHUVLILNDWRU YHUZHLVW DXI Å7RROV´� GLH .XQGHQ EHL GHU *HVSUlFKVYRUEHUHLWXQJ KHOIHQ� 'D]X JHK|UW
)LQDQ]SODQXQJVVRIWZDUH ZLH GHU /H[ZDUH )LQDQ]PDQDJHU RGHU GLH 7RROV DXI ZZZ�ILQDWUD�GH RGHU
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ZZZ�GLD�YRUVRUJH�GH� 5LVLNRHLQVFKlW]XQJVWRROV ZLH GDV XQWHU Å3RUWIROLRVHOHNWLRQ´ E]Z� DXI
ZZZ�EHKDYLRUDO�ILQDQFH�GH� 6LPXODWLRQVWRROV� ZLH VLH DXI GHU 6HLWH ZZZ�SRUIROLRYLVXDOL]HU�FRP ]X
ILQGHQ VLQG XQG DXFK GLH DQGHUHQ 7RROV DXI XQVHUHU HLJHQHQ 6HLWH� 'D]X JHK|UW DXFK� GDVV VLFK
GHU $QOHJHU YRUDE PLW YHUVFKLHGHQHQ ,QYHVWPHQWP|JOLFKNHLWHQ EHVFKlIWLJW KDW� :LU YHUZHLVHQ
GD]X DXI GLH XPIDQJUHLFKHQ 'RNXPHQWDWLRQHQ E]Z� WUDQVSDUHQWHQ 5HJHOZHUNH GHU
0XVWHUSRUWIROLRV� GLH XQWHU ÅZHLWHUH ,QIRUPDWLRQVTXHOOHQ´ HLQ]XVHKHQ VLQG�

:HQQ HLQ .XQGH YRP $QODJHYROXPHQ KHU Å]X NOHLQ´ XQG GDKHU ILQDQ]LHOO XQDWWUDNWLY I�U %HUDWHU
LVW� NDQQ HU YHUVXFKHQ� 5DWVFKOlJH YRQ /DLHQ� G�K� DQGHUHQ ,QYHVWPHQWLQWHUHVVHQWHQ� HLQ]XKROHQ�

�� ����DQGHUV��'DV�'LYHUVLILNDWRU�$�=

$NWLY� 'LH $QQDKPHQ� GLH ]XU $XIQDKPH YRQ $QODJHNODVVHQ� GHU 6HOHNWLRQ YRQ %DVLV�,QGL]HV� (7)V
XQG 5HEDODQ]LHUXQJHQ HWF� I�KUHQ ZHUGHQ WUDQVSDUHQW JHPDFKW� NRPPHQ DEHU QLFKW Y|OOLJ SDVVLY
]XVWDQGH�

$QGHUV� :LU GHQNHQ GLDOHNWLVFK� (LQHU 7KHVH ² PHLVW GHP NODVVLVFKHQ 9RUJHKHQ ² ZLUG HLQH
$QWLWKHVH JHJHQ�EHUJHVWHOOW� 'DUDXV HUZlFKVW KRIIHQWOLFK HLQH �EHUOHJHQH 6\QWKHVH� 'LYHUVLILNDWRU
LVW LQ YLHOHQ 3XQNWHQ DQGHUV DOV DQGHUH WUDGLWLRQHOOH $VVHW�E]Z� 3RUWIROLRPDQDJHU� DEHU DXFK DOV
VRJHQDQQWH 5RER�$GYLVRU�

%HQFKPDUNXQDEKlQJLJ� $XFK ZHQQ ZLU �EHUZLHJHQG (7)V HLQVHW]HQ� :LU HQWZLFNHOQ XQVHUH
3RUWIROLRV XQDEKlQJLJ YRQ NODVVLVFKHQ %HQFKPDUNV� 6LQQYROOH 0XOWL�$VVHW %HQFKPDUNV JLEW HV
RKQHKLQ NDXP�

%HUDWXQJVRULHQWLHUW� (V JLEW HWOLFKH $UWHQ YRQ )LQDQ]SURGXNWHQ� 'LYHUVLILNDWRU IRNXVVLHUW DXI
,QYHVWPHQWIRQGV� G�K� UHJXOLHUWH XQG ULVLNRJHVWUHXWH .DSLWDODQODJHQ� ,Q 'HXWVFKODQG ZHUGHQ
PHKUHUH WDXVHQG ,QYHVWPHQWIRQGV DQJHERWHQ� GDUXQWHU LQ]ZLVFKHQ �EHU HLQWDXVHQG
E|UVHQJHOLVWHWH )RQGV �(7)V ([FKDQJH 7UDGHG )RQGV�� GLH PHLVW HQJ DQ ,QGL]HV DQJHOHJW VLQG XQG
GLH W\SLVFKHUZHLVH UHODWLY NRVWHQJ�QVWLJ VLQG� $XV GLHVHQ )RQGV E]Z� (7)V N|QQHQ VHKU YLHOH XQG
VHKU XQWHUVFKLHGOLFKH 3RUWIROLRV JHELOGHW ZHUGHQ� ,QGLYLGXHOOH $QOHJHULQWHUHVVHQ N|QQHQ VLFK
]XGHP VWDUN XQWHUVFKHLGHQ� MH QDFKGHP LQ ZHOFKHU /HEHQVSKDVH PDQ VLFK EHILQGHW E]Z� �EHU
ZHOFKH (LQNRPPHQ XQG 9HUP|JHQ PDQ YHUI�JW� 6WDQGDUGLVLHUWH 2QOLQH�%HUDWXQJ VW|�W VR VFKQHOO
DQ LKUH *UHQ]HQ� 'LYHUVLILNDWRU VXFKW GDKHU GLH =XVDPPHQDUEHLW PLW %HUDWHUQ� 'LHVHQ %HUDWHUQ
VROOHQ P|JOLFKVW JXWH 3RUWIROLRO|VXQJHQ I�U LKUH .XQGHQ DQJHERWHQ ZHUGHQ�

'LYHUVLIL]LHUW� 'LYHUVLILNDWLRQ JLOW DEHU DOV GHU ÅHLQ]LJH IUHH /XQFK´ GHU .DSLWDODQODJH�
'LYHUVLILNDWRU VHW]W ,QIUDVWUXNWXU�� ,PPRELOLHQ�� $JUDU�� 5RKVWRII� XQG 3ULYDWH�(TXLW\ (7)V HLQ� GLH
RIW YRQ ZHQLJHQ DQGHUHQ 3RUWIROLRPDQDJHUQ JHQXW]W ZHUGHQ�

'\QDPLVFK� :LU GHQNHQ QLFKW� GDVV XQVHUH 5HJHOQ ]X GHQ EHVWHQ 5HQGLWHQ RGHU GHQ JHULQJVWHQ
5LVLNHQ I�KUHQ ZHUGHQ� :LU ZHUGHQ GDKHU XQVHUH 5HJHOQ LPPHU ZLHGHU �EHUSU�IHQ XQG EHL %HGDUI
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² HEHQIDOOV UHJHOEDVLHUW ² YHUEHVVHUQ� 'DV VROOWH DEHU QLFKW ]X KlXILJ YRUNRPPHQ� GD GLH
7UDQVSDUHQ] HUKDOWHQ ZHUGHQ VROO XQG +DQGHOVNRVWHQ JHULQJ EOHLEHQ VROOHQ�

(LQIDFK� :R LPPHU HV YHUWUHWEDU LVW� ZLUG 'LYHUVLILNDWRU HLQIDFKH /|VXQJHQ JHJHQ�EHU NRPSOH[HQ
/|VXQJHQ YRU]LHKHQ�

(UIDKUHQ� 'LYHUVLILNDWRU LVW HLQ QHXHV 8QWHUQHKPHQ DEHU 'LUN 6|KQKRO] LVW VHLW ���� LQ GHU
LQVWLWXWLRQHOOHQ $QODJHEHUDWXQJ WlWLJ XQG KDW GDEHL VHKU YLHO (UIDKUXQJ DXFK PLW 3ULYDWNXQGHQ
XQG )RQGV IDVW DOOHU $QODJHNODVVHQ JHVDPPHOW� $OV *HVFKlIWVI�KUHU HLQHU %D)LQ�UHJXOLHUWHQ
.DSLWDOYHUZDOWXQJVJHVHOOVFKDIW ZDU 'LUN 6|KQKRO] ]HLWZHLVH I�U IDVW DOOH )XQNWLRQHQ GHU
*HVHOOVFKDIW YHUDQWZRUWOLFK�

(7)�%DVLHUW� 'LYHUVLILNDWRU ZLUG YRU DOOHP VWDQGDUGLVLHUWH (7)�EDVLHUWH 9HUP|JHQVYHUZDOWXQJV�
0RGHOOSRUWIROLRV DQELHWHQ�

*UR�DQOHJHUJHHLJQHW� $OOH 3RUWIROLRV YRQ 'LYHUVLILNDWRU ZHUGHQ VR DXIJHVHW]W� GDVV VLH DXFK
LQVWLWXWLRQHOOHQ $QVSU�FKHQ JHQ�JHQ�

+RQRUDUEDVLHUW� 3URYLVLRQHQ YRQ $QELHWHUQ ZHUGHQ QLFKW DQJHQRPPHQ E]Z�� IDOOV VLH VLFK QLFKW
YHUPHLGHQ ODVVHQ� NRPSOHWW DQ GLH $QOHJHU ZHLWHUJHOHLWHW� 'LYHUVLILNDWRU ZLUG QXU YRP $QOHJHU
EH]DKOW� DOOHUGLQJV QLFKW �EHU 6WXQGHQO|KQH� VRQGHUQ �EHU 6HUYLFHJHE�KUHQ� G�K� 3URPLOOH�$QWHLOH
DQ GHQ QDFK 'LYHUVLILNDWRU�9RUVFKOlJHQ E]Z� 5HJHOQ LQYHVWLHUWHQ .DSLWDODQODJHQ� %HUDWHU� GLH
'LYHUVLILNDWRU�/|VXQJHQ HPSIHKOHQ� P�VVHQ VLFK YRQ LKUHQ .XQGHQ EH]DKOHQ ODVVHQ� GD
'LYHUVLILNDWRU NHLQHUOHL 3URYLVLRQHQ DQ VLH ]DKOW�

.OHLQDQOHJHUJHHLJQHW� 'XUFK GHQ 9HU]LFKW DXI (LQULFKWXQJV� E]Z� 0LQGHVWJHE�KUHQ XQG GDV
$QJHERW YRQ 3RUWIROLRV PLW QXU ZHQLJHQ (7)V ZHUGHQ (LQVWLHJVK�UGHQ I�U $QOHJHU P|JOLFKVW
QLHGULJ JHKDOWHQ�

.RRSHUDWLY� 'LYHUVLILNDWRU LVW HLQ QHXHV 8QWHUQHKPHQ� GDV QLFKW DOOHV VHOEVW PDFKHQ NDQQ RGHU
ZLOO� 'LYHUVLILNDWRU NRRSHULHUW GDKHU PLW DQGHUHQ 8QWHUQHKPHQ� XP JHPHLQVDP JXWH /|VXQJHQ I�U
.XQGHQ DQ]XELHWHQ�

.RVWHQJ�QVWLJ� =DKOUHLFKH 8QWHUVXFKXQJHQ ]HLJHQ� GDVV QLHGULJH .RVWHQ HLQ VHKU ZLFKWLJHU
)DNWRU VLQG I�U GLH (U]LHOXQJ DWWUDNWLYHU 5HQGLWHQ �V� %� %XFK Å*OREDO $VVVHW $OORFDWLRQ´ YRQ
0HEDQH )DEHU�� 'LYHUVLILNDWRU ZLUG P|JOLFKVW NRVWHQJ�QVWLJH )RQGV HLQVHW]HQ� GDV KHL�W
�EHUZLHJHQG (7)V� DEHU JUXQGVlW]OLFK DXFK VRJHQDQQWH LQVWLWXWLRQHOOH $QWHLONODVVHQ YRQ )RQGV�
GLH NHLQH 9HUWULHEVSURYLVLRQHQ HQWKDOWHQ� $XFK GLH ,PSOHPHQWLHUXQJV� E]Z� +DQGHOVNRVWHQ VROOHQ
J�QVWLJ VHLQ� $X�HUGHP YHUVXFKW 'LYHUVLILNDWRU� PLW J�QVWLJHQ *HE�KUHQ DXV]XNRPPHQ XQG
YHU]LFKWHW DXI $XVJDEHDXIVFKOlJH RGHU DQGHUH )RUPHQ YRQ 0LQGHVWJHE�KUHQ XQG DXFK
HUIROJVDEKlQJLJH *HE�KUHQ� 'LYHUVLILNDWRU ZHLVW HUKHEOLFK QLHGULJHUH *HE�KUHQ DOV W\SLVFKH ²
DXFK (7)�EDVLHUWH ² 'DFKIRQGV DXI�

.ULWLVFK� :LU VWHKHQ ]DKOUHLFKHQ $QQDKPHQ GHU NODVVLVFKHQ gNRQRPLH XQG YRQ
2SWLPLHUXQJVPRGHOOHQ NULWLVFK JHJHQ�EHU� ZLH GHU $QQDKPH YRQ UDWLRQDOHQ ,QYHVWRUHQ�
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HIIL]LHQWHQ 0lUNWHQ� 1RUPDOYHUWHLOXQJVDQQDKPHQ� DEHU DXFK HLQHP VRJHQDQQWHQ ÅGDV KDEHQ ZLU
VFKRQ LPPHU VR JHPDFKW´ ²9HUKDOWHQ� 'DJHJHQ GHQNHQ ZLU� GDVV HV +HUGHQYHUKDOWHQ �V�
%HKDYLRUDO )LQDQFH� XQG DQGHUH SV\FKRORJLVFKH (IIHNWH JLEW� DEHU DXFK 5�FNNHKU ]X
Å1RUPDOLWlWHQ´ �5HYHUVLRQ WR WKH 0HDQ��

/DQJIULVWRULHQWLHUW� 'LYHUVLILNDWRU ELHWHW QXU /|VXQJHQ I�U HKHU ODQJIULVWLJ RULHQWLHUWH
.DSLWDODQOHJHU DQ� QLFKW I�U NXU]IULVWLJ RULHQWLHUWH +lQGOHU E]Z� 7UDGHU�

0XWLJ� 9LHOH $QOHJH VHOHNWLHUHQ )RQGV EDVLHUHQG DXI HLQHU JXWHQ 5HQGLWH LQ GHU 9HUJDQJHQKHLW�
8QWHUVXFKXQJHQ ]HLJHQ DEHU� GDVV GLH YHUJDQJHQH 5HQGLWH NHLQ JXWHU ,QGLNDWRU I�U N�QIWLJH
5HQGLWHQ LVW� 'LYHUVLILNDWRU ZLUG GDKHU EHZXVVW DXFK QHXH (7)V XQG V\VWHPDWLVFK�SURJQRVHIUHLH
)RQGV LQV $QJHERW DXIQHKPHQ� GLH NOHLQ VLQG XQG QLFKW QRWZHQGLJHUZHLVH HLQHQ ODQJHQ 7UDFN
5HFRUG E]Z� HLQH KRKH /LTXLGLWlW DXIZHLVHQ� ]XPDO GHU )RNXV YRQ 'LYHUVLILNDWRU DXI ODQJIULVWLJHU
$QODJH XQG QLFKW DXI NXU]IULVWLJHP 7UDGLQJ OLHJW�

2QOLQH� 'LYHUVLILNDWRU ZLUG VHLQH 6HUYLFHV RQOLQH DQELHWHQ� ,P 9RUGHUJUXQG VWHKW GDEHL GLH
8QWHUVW�W]XQJ YRQ %HUDWHUQ�

3RUWIROLRGLIIHUHQ]LHUXQJ� $QGHUH GHXWVFKH 2QOLQH 3ODWWIRUPHQ VLQG QXU DXI 6HOEVWHQWVFKHLGHU
DXVJHULFKWHW� 'LYHUVLILNDWRU ULFKWHW VLFK YRU DOOHP DQ %HUDWHU� $QGHUH GHXWVFKH 2QOLQH 3ODWWIRUPHQ
ELHWHQ PHLVW QXU ZHQLJH� VHKU HLQIDFKH (7) 3RUWIROLRV� SVHXGR�RSWLPLHUWH 3RUWIROLRV RGHU
LQWUDQVSDUHQWH +DQGHOVVWUDWHJLHQ DQ� 'LYHUVLILNDWRU ELHWHW HLQLJH ZHQLJH UREXVWH� YROONRPPHQ
WUDQVSDUHQWH XQG UHJHOEDVLHUWH 3RUWIROLRV DQ�

3URJQRVHIUHL� 3URJQRVHQ VLQG VFKZLHULJ� EHVRQGHUV ZHQQ VLH GLH =XNXQIW EHWUHIIHQ �8UKHEHU
XQEHNDQQW�� 6HOEVW I�U HLQIDFKH .DSLWDODQODJHPRGHOOH VLQG RIW ]DKOUHLFKH 3URJQRVHQ I�U 5HQGLWHQ�
5LVLNHQ XQG $EKlQJLJNHLWHQ HUIRUGHUOLFK� $X�HUGHP UHDJLHUHQ VROFKH 0RGHOOH RIW VHKU VHQVLEHO
DXI NOHLQH (LQJDEHlQGHUXQJHQ� 'LYHUVLILNDWRU DUEHLWHW SURJQRVHIUHL�

5HJXOLHUW� )�U UHJXOLHUXQJVSIOLFKWLJH $XIJDEHQ� E]Z� VRIHUQ YRQ %DQN� RGHU 9HUVLFKHUXQJVSDUWQHU
JHZ�QVFKW� ZLUG 'LYHUVLILNDWRU VHLQH /HLVWXQJHQ XQWHU HLQHP UHJXOLHUWHQ VRJHQDQQWHQ
+DIWXQJVGDFK DQELHWHQ�

5LVLNRUHGXNWLRQVRULHQWLHUW� %HL GHQ $QODJHYRUVFKOlJHQ YRQ 'LYHUVLILNDWRU VWHKW GLH ODQJIULVWLJH
9HUP|JHQVYHUPHKUXQJ LP 9RUGHUJUXQG� QLFKW NXU]IULVWLJH 5HQGLWHVWHLJHUXQJ� =HLWZHLVH 9HUOXVWH
ODVVHQ VLFK GDEHL QLFKW YHUPHLGHQ� 'LYHUVLILNDWRU SODQW� QHEHQ GHU 'LYHUVLILNDWLRQ YRQ 3RUWIROLRV
N�QIWLJ DXFK ZHLWHUH 5LVLNREHJUHQ]XQJVPHWKRGHQ DQ]XELHWHQ�

6FKQHOO� 6FKQHOOH 5HDNWLRQV]HLWHQ VLQG 'LYHUVLILNDWRU ZLFKWLJ�

6PDOO 'DWD RULHQWLHUW� .XQGHQGDWHQ VLQG VHKU VHQVLEHO� 'DV JLOW EHVRQGHUV I�U )LQDQ]GDWHQ�
.XQGHQGDWHQ VLQG DX�HUGHP GDV VRJHQDQQWH .DSLWDO YRQ .XQGHQEHUDWHUQ� PLW GHQHQ
'LYHUVLILNDWRU ]XVDPPHQDUEHLWHQ P|FKWH� 'LYHUVLILNDWRU YHUVXFKW GDKHU� PLW P|JOLFKVW ZHQLJ
NXQGHQLQGLYLGXHOOHQ 'DWHQ DXV]XNRPPHQ�
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6PDUW� %HL GHU (UVWHOOXQJ YRQ 3RUWIROLRV ZLUG EHVRQGHUV DXFK DXI 5LVLNR� E]Z�
)DNWRUDEDEKlQJLJNHLWHQ JHDFKWHW XQG (UNHQQWQLVVH GHV VRJHQDQQWHQ 6PDUW�%HWD E]Z� )DNWRU�
,QYHVWLQJ EHU�FNVLFKWLJW�

6WDNHKROGHU�RULHQWLHUW� )�U 'LYHUVLILNDWRU VWHKW GDV ,QWHUHVVH GHU NRRSHULHUHQGHQ %HUDWHU LP
9RUGHUJUXQG� *OHLFKEHULFKWLJW LVW GDV ,QWHUHVVH YRQ GHUHQ .XQGHQ� 'LYHUVLILNDWRU LVW QLFKW LQ HUVWHU
/LQLH DQ HLQHU P|JOLFKVW VWDUNHQ 6WHLJHUXQJ GHV 8QWHUQHKPHQVZHUWHV LQWHUHVVLHUW� (V LVW QLFKW
JHSODQW� DNWLY H[WHUQHV XQG RIW NXU]IULVWLJ RULHQWLHUWHV (LJHQNDSLWDO �9HQWXUH &DSLWDO� HLQ]XZHUEHQ�
(V LVW NHLQ %|UVHQJDQJ JHSODQW XQG DXFK NHLQ 9HUNDXI YRQ $QWHLOHQ DP 8QWHUQHKPHQ�

6\VWHPDWLVFK� 9LHOH .DSLWDODQOHJHU� DXFK 3URILV� KDEHQ 9RUHLQJHQRPPHQKHLWHQ �Å%HKDYLRUDO
%LDVHV´�� 'DV I�KUW RIW ]X LQHIIL]LHQWHQ .DSLWDODQODJHQ� 'LYHUVLILNDWRU ZLUG QXU V\VWHPDWLVFKH
(PSIHKOXQJHQ DEJHEHQ E]Z� 3RUWIROLRV ]XVDPPHQVWHOOHQ XQG DOOH YHUZHQGHWHQ 5HJHOQ DXFK
WUDQVSDUHQW PDFKHQ�

7HVW�LW�<RXUVHOI� 'LYHUVLILNDWRU ZLOO (QGNXQGHQ XQG %HUDWHUQ $UEHLWVPLWWHO �7RROV� ]XU 9HUI�JXQJ
VWHOOHQ� GDPLW GLHVH P|JOLFKVW &KDQFHQJOHLFKKHLW PLW SURIHVVLRQHOOHQ 3RUWIROLRPDQDJHUQ
EHNRPPHQ XQG $QODJHVWUDWHJLHQ EHVVHU WHVWHQ N|QQHQ�

7UDQVSDUHQ] QDFK 9RUQH� 3DVVLYHV ,QYHVWLHUHQ JLEW HV QLFKW� GHQQ HV VLQG LPPHU $QQDKPHQ
Q|WLJ� ]�%�� GDVV PDQ PLW $NWLHQ GDXHUKDIW *HOG YHUGLHQHQ NDQQ� 'LYHUVLILNDWRU PDFKW VHLQH
$QQDKPHQ� 5HJHOQ� 3RUWIROLRV� *HE�KUHQ HWF� WUDQVSDUHQW� 'DV EH]HLFKQHQ ZLU DOV GLH DXV XQVHUHU
6LFKW EHVRQGHUV ZLFKWLJH ]XNXQIWVRULHQWLHUWH 7UDQVSDUHQ]� E]Z� 7UDQVSDUHQ] QDFK YRUQH� QLFKW
QDFK KLQWHQ�

8QDEKlQJLJ� 'LYHUVLILNDWRU LVW YROONRPPHQ XQDEKlQJLJ YRQ %DQNHQ� 9HUVLFKHUXQJHQ� $VVHW
0DQDJHUQ� (7)�$QELHWHUQ HWF�

9HUDQWZRUWXQJVYROO� 1DFK ]DKOUHLFKHQ 8QWHUVXFKXQJHQ LVW YHUDQWZRUWXQJVYROOHV ,QYHVWLHUHQ
�VRJHQDQQWHV Å5HVSRQVLEOH ,QYHVWLQJ´ RGHU 5,�� � DOVR .DSLWDODQODJHQ PLW )RNXV DXI 8PZHOW�
VR]LDOH XQG VRQVWLJH :RKOYHUKDOWHQVDVSHNWH �� PLQGHVWHQV JHQDXVR UHQWDEHO E]Z� K|FKVWHQV
JHQDXVR ULVLNRUHLFK ZLH WUDGLWLRQHOOH .DSLWDODQODJHQ� 'LYHUVLILNDWRU ZLUG ² VRIHUQ P|JOLFK �
YHUDQWZRUWXQJVYROOH .DSLWDODQODJHQ LQ GHQ 9RUGHUJUXQG VWHOOHQ� $XFK DOV 8QWHUQHKPHQ ZLUG VLFK
'LYHUVLILNDWRU EHP�KHQ� P|JOLFKVW Y ]X DJLHUHQ�

9HUWUDXHQVEDVLHUW� 'D GLH /|VXQJHQ YRQ 'LYHUVLILNDWRU YROO WUDQVSDUHQW VHLQ VROOHQ� N|QQHQ VLH
WKHRUHWLVFK NRVWHQORV NRSLHUW ZHUGHQ� 'LYHUVLILNDWRU YHUWUDXW GDUDXI� GDVV 1XW]HU GHU
'LYHUVLILNDWRU�9RUVFKOlJH I�U GLHVH DXFK GLH YHUODQJWHQ *HE�KUHQ DQ 'LYHUVLILNDWRU DEI�KUHQ�

:LVVHQVFKDIWOLFK� 'LYHUVLILNDWRU ZLUG YHUVXFKHQ� QHXHVWH ZLVVHQVFKDIWOLFKH (UNHQQWQLVVH ]X
EHU�FNVLFKWLJHQ� 3URI� 6|KQKRO] KDW VHOEVW HLQLJH UHOHYDQWH 9HU|IIHQWOLFKXQJHQ JHPDFKW� ]�%�
Å$VVHW $OORFDWLRQ� 0DQDJHU�6HOHNWLRQ XQG 5LVLNR�2YHUOD\ ² 'DV 'LYHUVLILNDWLRQVEXFK´ RGHU
%HLWUlJH ]X V\VWHPDWLVFK�SURJQRVHIUHLHQ E]Z� YHUDQWZRUWXQJVYROOHQ ,QYHVWLHUHQ �VLHKH ZZZ�SURI�
VRHKQKRO]�FRP��
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=XNXQIWVRULHQWLHUW� 2QOLQH�8QWHUVW�W]XQJ� YHUDQWZRUWXQJVYROOHV ,QYHVWLHUHQ� (7)�(LQVDW]�
)DNWRULQYHVWLQJ HWF� JHOWHQ DOV =XNXQIWVWKHPHQ GHU .DSLWDODQODJH�

�� /LWHUDWXUYHU]HLFKQLV

$21 +HZLWW� 'DV :HOWPDUNWSRUWIROLR ������� .RQVHTXHQ]HQ I�U LQVWLWXWLRQHOOH ,QYHVWRUHQ�
6HSWHPEHU

$XHU� %�5� �����D�� 2QOLQH 6HUYLFH�3RUWDO GHU $XHU /HKUEXFKUHLKH� ZZZ�ZLPD�DXHU�VHLW]�GH

$XHU� %�5� �����E�� 'R VRFLDOO\ UHVSRQVLEOH LQYHVWPHQW SROLFLHV DGG RU GHVWUR\ (XURSHDQ VWRFN
SRUWIROLR YDOXH"� LQ -RXUQDO RI %XVLQHVV (WKLFV

$XHU� %�5�� 6FKXKPDFKHU� )� ������� ([WUHPZHUWWKHRULH XQG 9DOXH�DW�5LVN� :L6W� ������� �������

$XHU� %�5�� 6FKXKPDFKHU� )� ������� 'R VRFLDOO\ �LU�UHVSRQVLEOH LQYHVWPHQWV SD\" 1HZ HYLGHQFH
IURP LQWHUQDWLRQDO (6* GDWD� 7KH 4XDUWHUO\ 5HYLHZ RI (FRQRPLFV DQG )LQDQFH 1U� ��� 6� �����

%KDWWDFKDU\D� 8�� +DFNHWKDO� $�� .DHVOHU� 6�� /RRV� %�� 0H\HU� 6� ������� ,V 8QELDVHG )LQDQFLDO $GYLFH
WR 5HWDLO ,QYHVWRUV 6XIILFLHQW" $QVZHUV IURP D /DUJH )LHOG 6WXG\� 5HYLHZ RI )LQDQFLDO 6WXGLHV� �����
��������

%RXGRXNK� -� .DW]� 0�� 5LFKDUGVRQ� 0�� 7KDSDU� $� ������� 5LVN :LWKRXW 5HZDUG� 7KH &DVH IRU
6WUDWHJLF ); +HGJLQJ� 6HSWHPEHU ��� ����� $45 3XEOLFDWLRQ

%XQGHVDQVWDOW I�U )LQDQ]GLHQVWOHLVWXQJVDXIVLFKW �%D)LQ ������ $QODJHEHUDWXQJ ²:DV 6LH DOV .XQGH
EHDFKWHQ VROOWHQ� 0lU]

%9, ������� 2IIHQH ,QYHVWPHQWIRQGV� )OH[LEHO XQG YRU ,QVROYHQ] JHVFK�W]W

&RYDO� -�'� 0RVNRZLW]� 7� ������� +RPH %LDV DW +RPH� /RFDO (TXLW\ 3UHIHUHQFH LQ 'RPHVWLF
3RUWIROLRV� 7KH -RXUQDO RI )LQDQFH� 'HFHPEHU� ���� � ����

&UHGLW 6XLVVH 5HVHDUFK ,QVWLWXWH ������� (PHUJLQJ FDSLWDO PDUNHWV� 7KH URDG WR ����� -XO\

'DKP� /�.�� 6RUKDJH� &� ������� 0LON RU :LQH� 0XWXDO IXQGV �GLV�HFRQRPLHV RI OLIH� &HQWUH IRU
)LQDQFLDO 5HVHDUFK :RUNLQJ 3DSHU� ��

'H0LJXHO� 9� *DUODSSL� /� 8SSDO� 5� ������� 2SWLPDO YHUVXV 1DLYH 'LYHUVLILFDWLRQ� +RZ ,QHIILFLHQW ,V
WKH ��1 3RUWIROLR 6WUDWHJ\"� LQ 7KH 5HYLHZ RI )LQDQFLDO 6WXGLHV� YRO� �� QU� �

'RHVZLMN� 5�4�� /DP� 7�5�� 6ZLQNHOV� /� ������� 7KH *OREDO 0XOWL�$VVHW 0DUNHW 3RUWIROLR ����������
-DQ�
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(UUXQ]D� 9�� +RJDQ� .� +XQJ� 0�: ������� &DQ WKH *DLQV IURP ,QWHUQDWLRQDO
'LYHUVLILFDWLRQ %H $FKLHYHG ZLWKRXW 7UDGLQJ $EURDG"� -RXUQDO RI )LQDQFH ����� �����
����

(XURVLI (XURSHDQ 65, 6WXG\ ����

)DEHU� 0� ������� *OREDO $VVHW $OORFDWLRQ� $ VXUYH\ RI WKH ZRUOGV¶ WRS LQYHVWPHQW VWUDWHJLHV

)DPD� (�)�� )UHQFK� .�5� ������� $ )LYH )DFWRU $VVHW 3ULFLQJ 0RGHO� 1RYHPEHU

)HLQJROG� %� ������� 0DQDJHUSRUWUlW 'LUN 6|KQKRO]� .HLQ ,QWHUHVVH DQ *UR�NRQ]HUQHQ� LQ� )$=�
������

)ULHGH� *XQQDU� %XVFK� 7LPR� %DVVHQ� $OH[DQGHU ������� $XVZLUNXQJHQ YRQ (6*�)DNWRUHQ DXI GLH
3HUIRUPDQFH YRQ )LQDQ]DQODJHQ� $EVROXW LPSDFW 1U� �� 6� �����

*DEULHO� -� ������� 5HWKLQNLQJ &RPPRGLWLHV� :K\ WKH SRUWIROLR GLYHUVLILFDWLRQ EHQHILWV RI
FRPPRGLW\ IXWXUHV DUH GLVDSSHDULQJ� LQ 0RUQLQJVWDU� 'HF��-DQ�� 6� �����

*DG]LQVNL� *�� 6FKXOOHU� 0�� 9DFFKLQR� $� ������� 7KH *OREDO &DSLWDO 6WRFN� $ SUR[\ IRU WKH JOREDO
XQREVHUYDEOH JOREDO PDUNHW SRUWIROLR� 3DQWKHUD :RUNLQJ 3DSHU� 2FWREHU

*DG]LQVNL� *�� 6FKXOOHU� 0� 9DFFKLQR� $� ������� 7KH *OREDO &DSLWDO 6WRFN� )LQGLQJ D 3UR[\ IRU WKH
8QREVHUYDEOH *OREDO 0DUNHW 3RUWIROLR� 7KH -RXUQDO RI 3RUWIROLR 0DQDJHPHQW VXPPHU ����� 6� �����

*HF]\� &�&�� 6DPRQRY� 0� ������� ��� <HDUV RI *OREDO 0XOWL�$VVHW 0RPHQWXP� ���������
�(TXLWLHV� 6HFWRUV� &XUUHQFLHV� %RQGV� &RPPRGLWLHV� 6WRFNV�� �����

+DOH� -� ������� 7KH DSSHDO RI VXVWDLQDEOH LQYHVWLQJ� LQ 0RUQLQJVWDU� 'HF��-DQ�� 6� �����

+HXVHU� +� ������� (LQH 5XQGH JHKW QRFK� )RQGV 3URIHVVLRQHOO 1U� ������� 6� �������

+RHVOL� 0�� 2LNDULQHQ� (� ������� $UH 5(,7V UHDO HVWDWH" (YLGHQFH IURP LQWHUQDWLRQDO VHFWRU OHYHO
GDWD� 6ZLVV )LQDQFH ,QVWLWXWH

+VX� -�� .DOHVQLN� 9� ������� )LQGLQJ 6PDUW %HWD LQ WKH )DFWRU =RR� 5HVHDUFK $IILOLDWHV� -XO\

+XUVW� %�� 2RL� <�+�� 3HGHUVHQ� /�+� ������� $ FHQWXU\ RI (YLGHQFH RQ WUHQG IROORZLQJ LQYHVWPHQWV�
$45 )DOO

,26&2 ������� &RUSRUDWH %RQG 0DUNHWV� $ *OREDO 3HUVSHFWLYH� 9ROXPH �µ� $SULO

-DNRE� 5RELQ *� ������� ,QIUDVWUXFWXUH %HQFKPDUNV DQG 7HVWV RI 0HDQ 9DULDQFH 6SDQQLQJ� 'LVV��
8QLY� %DVHO ����� 6� �����

-DFREV� +�� 0�OOHU� 6�� :HEHU� 0� ������� +RZ VKRXOG SULYDWH LQYHVWRUV GLYHUVLI\" $Q HPSLULFDO
HYDOXDWLRQ RI DOWHUQDWLYH DVVHW DOORFDWLRQ SROLFLHV WR FRQVWUXFW D ´ZRUOG PDUNHW SRUWIROLRµ� 6HSW� �
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.DXIPDQQ� &KU�� :HEHU� 0�� +DLVOH\� (� ������� 7KH UROH RI H[SHULHQFH VDPSOLQJ DQG JUDSKLFDO
GLVSOD\V RQ RQH·V LQYHVWPHQW ULVN DSSHWLWH� LQ 0DQDJHPHQW 6FLHQFH 1R �� 6� �������

.URHQNH� 7�$�� 6FKLQGOHU� )�� 6WHLQLQJHU� %�,� ������� +RZ PXFK UHDO HVWDWH LV LQ OLVWHG UHDO HVWDWH"
:RUNLQJ 3DSHU� �����

/HPSpULqUH� ,�� 'HUHPEOH� &�� 6HDJHU� 3�� 3RWWHUV� 0�� %RXFKDXG� -�3� ������� � FHQWXULHV RI 7UHQG
)ROORZLQJ� �����

0DONLHO� %�*�� (OOLV� &K�'� ������� 7KH (OHPHQWV RI ,QYHVWLQJ� (DV\ OHVVRQV IRU HYHU\ LQYHVWRU

1RUJHV %DQN ,QYHVWPHQW 0DQDJHPHQW ������� ,QIUDVWUXFWXUH ,QYHVWPHQWV� 'LVFXVVLRQ 1RWH 1R� ��

3RRO� 9�.�� 6WRIIPDQ� 1�� <RQNHU� 6�(� ������� 1R 3ODFH /LNH +RPH� )DPLOLDULW\ LQ 0XWXDO )XQG
0DQDJHU 3RUWIROLR &KRLFH� 5HYLHZ RI )LQDQFLDO 6WXGLHV� 9RO� ��� ���������

5HLQKDUW� &�� 5RJRII� .�1� ������� 7KLV WLPH LV GLIIHUHQW� (LJKW FHQWXULHV RI ILQDQFLDO IROOLHV� ����

5HNHQWKDOHU� -� ������� 7KH DUJXPHQW DERXW WLPH GLYHUVLILFDWLRQ� 6KRXOG WLPH KRUL]RQ DIIHFW
DVVHW DOORFDWLRQ� LQ 0RUQLQJVWDU� 'HF��-DQ�� 6� �����

6FKXKPDFKHU� )UDQN� (OLQJ� 0DUWLQ ������� 6XIILFLHQW &RQGLWLRQV IRU ([SHFWHG 8WLOLW\ WR ,PSO\
'UDZGRZQ�%DVHG 3HUIRUPDQFH 5DQNLQJV� RU $UH 'UDZGRZQ�%DVHG 3HUIRUPDQFH 0HDVXUHV DV
*RRG DV WKH 6KDUSH 5DWLR"� $UEHLWVSDSLHU� ���������

6FKXVWHU� &�� 4$3 5�FNEOLFN �� 4XDUWDO ����� 4$3 $QDO\WLF 6ROXWLRQV *PE+� ���������

6|KQKRO]� '� �����E�� (LQVDW] YRQ (6* )DNWRUPRGHOOHQ ]XU 9HUEHVVHUXQJ YRQ $NWLHQSRUWIROLRV� LQ
$EVROXW 5HSRUW 1U� �� �����

6|KQKRO]� '� �����D�� 9HUP|JHQVYHUZDOWXQJ DXV HLQHU +DQG ²ZLH YLHO ÅDNWLY´ VWHFNW GDKLQWHU" ,Q
9HULWDV ,QYHVWPHQW 1HZVOHWWHU )RQGV DNWXHOO 1U� �� ���

6|KQKRO]� '� ������� 6\VWHPDWLVLHUXQJ XQG 'LYHUVLILNDWLRQ YRQ ,QYHVWPHQWSKLORVRSKLHQ� LQ $EVROXW
5HSRUW 1U� �� �����

6|KQKRO]� '� �����E�� 5HQGLWHQRULHQWLHUWH 'LYHUVLILNDWLRQ ��� XQG 5LVLNR�2YHUOD\V� 3URJQRVHIUHLH
V\VWHPDWLVFKH 8PVHW]XQJ� $UEHLWVSDSLHU 6|KQKRO] $GYLVRUV *PE+� �����

6|KQKRO]� '� �����D�� 6\VWHPDWLVFKH XQG SURJQRVHIUHLH 'LYHUVLILNDWLRQ� LQ $EVROXW 5HSRUW 1U� ��
�����

6|KQKRO]� '�� %XUNHUW� 0� ������� 1DLYH VWUDWHJLVFKH $VVHW $OORFDWLRQ� LQ� $EVROXW 5HSRUW 1U� ��� 6�
�����

6|KQKRO]� '��)UDQN� 5� ������� 9HUDQWZRUWXQJVYROOH *HOGDQODJHQ� 9RUVFKODJ HLQHU SUD[LVWDXJOLFKHQ
.ODVVLIL]LHUXQJ� 'HXWVFKH 9HUHLQLJXQJ I�U )LQDQ]DQDO\VH XQG $VVHWPDQDJHPHQW� 6HSW� ����



� 'DV 'LYHUVLILNDWRU %XFK ± 0RVW�SDVVLYH XQG 3XUH(6* *HOGDQODJHQ 6HLWH ���

6|KQKRO]� '�� 5LHNHQ� 6�� .DLVHU� '� ������� $VVHW $OORFDWLRQ� 5LVLNR�2YHUOD\ XQG 0DQDJHUVHOHNWLRQ�
'DV 'LYHUVLILNDWLRQVEXFK� *DEOHU�9HUODJ

6ROQLN� %� ������� ,QWHJUDWLQJ *OREDO $VVHW $OORFDWLRQ DQG &XUUHQF\ 0DQDJHPHQW� &)$ ,QVWLWXWH

7RELQ� -� ������� /LTXLGLW\ SUHIHUHQFH DV EHKDYLRU WRZDUGV ULVN� 5HYLHZ RI (FRQRPLF 6WXGLHV� 9RO�
��� 6� �����

7RZHUV :DWVRQ ������� 8QGHUVWDQGLQJ 6PDUW %HWD� $XJXVW

8QLWHG 1DWLRQV (QYLURQPHQW 3URJUDP )LQDQFH ,QLWLDWLYH �81(3� ������� )LGXFLDU\ 'XW\ LQ WKH ��VW
FHQWXU\� 6HSWHPEHU

8QLWHG 1DWLRQV +XPDQ 'HYHORSPHQW 3URJUDP �81'3 ������ %HULFKW �EHU GLH PHQVFKOLFKH
(QWZLFNOXQJ

9DFFKLQR� $�� 6FKXOOHU� 0� ������� 'HU JOREDOH .DSLWDOVWRFN ��������� � HLQH QDW�UOLFKH %HQFKPDUN
I�U 0XOWL�$VVHW�3RUWIROLRV� LSH LQVWLWXWLRQDO LQYHVWPHQW� ���6HSW�

9DQJXDUG ������� %HVW SUDFWLFHV IRU SRUWIROLR UHEDODQFLQJ� 9DQJXDUG UHVHDUFK -XO\

:HEHU� 0� HW DO� ������� *HQLDO HLQIDFK LQYHVWLHUHQ� 0HKU P�VVHQ 6LH QLFKW ZLVVHQ � GDV DEHU
XQEHGLQJW �H%RRN�

:\QWHU� 0� ������� :K\ 'LG WKH (TXLW\ +RPH %LDV )DOO 'XULQJ WKH )LQDQFLDO 3DQLF RI ����"�
1RYHPEHU

�� 'LVFODLPHU

'LYHUVLILNDWRU ELHWHW NHLQH $QODJHEHUDWXQJ I�U 3ULYDWNXQGHQ DQ� .HLQH GHU KLHU JHQDQQWHQ
hEHUOHJXQJHQ VLQG DOV $QODJHEHUDWXQJ ]X YHUVWHKHQ� ,Q GLHVHP 'RNXPHQW VLQG /LQNV E]Z�
9HUZHLVH DXI IUHPGH ,QWHUQHWVHLWHQ ]X ILQGHQ� )�U GLH $NWXDOLWlW E]Z� ,QKDOWH VROFKHU 6HLWHQ ZLUG
NHLQHUOHL 9HUDQWZRUWXQJ �EHUQRPPHQ� =XU EHVVHUHQ /HVEDUNHLW GHV 7H[WHV ZXUGHQ QXU PlQQOLFKH
%H]HLFKQXQJHQ VWDWW QHXWUDOHU RGHU ZHLEOLFKHU YHUZHQGHW�


