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(GLWRULDO

(QWZLFNOXQJ YRQ 3IOHJH�ΖPPRELOLHQ LP $QODJHPDUNW

.DSLWDODQODJH GHU =XNXQIW

'HU GHPRJUDSKLVFKH :DQGHO XQG VHLQH )ROJHQ

:LFKWLJH ΖQIRUPDWLRQHQ ]XU 3IOHJH�ΖPPRELOLH

6HQLRUHQJHUHFKWHV :RKQHQ QDFK QHXHVWHQ (UNHQQWQLVVHQ

6WDDWOLFKH 5HILQDQ]LHUXQJ YRQ 3IOHJH�ΖPPRELOLHQ

3IOHJH�ΖPPRELOLHQ YV� (LJHQWXPVZRKQXQJ

ΖKUH LQGLYLGXHOOH %HUHFKQXQJ

=XVW¦QGLJNHLWHQ XQG 3URMHNWEHWHLOLJWH

3U¾INULWHULHQ I¾U HLQH HUIROJUHLFKH .DSLWDODQODJH

9RQ GHU $QDO\VH ELV ]XP 3DFKWYHUWUDJ

�� $OOH 9RUWHLOH HLQHU ΖQYHVWLWLRQ

.DXISUR]HVV EHL HLQHU 3IOHJH�ΖPPRELOLHQ��
��

�����
��

.DXISUHLV XQG .RVWHQ � &KDQFHQ XQG 5LVLNHQ

'DV %HYRU]XJWH %HOHJXQJVUHFKW 3/86

*XWH *U¾QGH I¾U HLQH 3IOHJH�ΖPPRELOLH

�� 5HFKWOLFKHV � ΖPSUHVVXP
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:DV�N¸QQHQ�6LH�WXQ��XP�EHL�geringen�*XWKDEHQ]LQVHQ�XQG�JOHLFK]HLWLJ�KRKHU 
ΖQIODWLRQVUDWH�ΖKU�.DSLWDO�VLQQYROO�XQG�YRU�DOOHP�JHZLQQEULQJHQG�DQ]XOHJHQ"�:LU 
HPSIHKOHQ�ΖKQHQ�HLQH�*HOGDQODJH�LQ�ΖPPRELOLHQ��GHQQ�GLHVH�LVW�YHUJOHLFKVZHLVH 
VLFKHU�XQG�YRU�DOOHP�HUWUDJVVWDUN��:HJHQ�GHU�YLHOHQ�SRVLWLYHQ�$VSHNWH�P¸FKWHQ 
ZLU�ΖKQHQ�GLH�3IOHJHLPPRELOLH�DOV�$QODJHP¸JOLFKNHLW�EHVRQGHUV�DQV�+HU]�OHJHQ�

:DV�ΖKQHQ�GLHVH�ΖQIREURVFK¾UH�ELHWHW
8P�ΖKQHQ�GDV�7KHPD�DQVFKDXOLFK�GDU]XVWHOOHQ��KDEHQ�ZLU�I¾U�6LH�GLH�ZLFKWLJVWHQ 
ΖQIRUPDWLRQHQ�PLW�]XV¦W]OLFKHQ�([SHUWHQWLSSV�]XVDPPHQJHVWHOOW��'LH�LQ�GLHVHU 
%URVFK¾UH�EHVFKULHEHQHQ�(LQVFK¦W]XQJHQ�VROOHQ�NHLQH�.RQNUHWH�.DXIHPSIHKOXQJ 
VHLQ��VLH�HQWVSUHFKHQ�YLHOPHKU�HLQHU�QDFK�XQVHUHQ�ODQJM¦KULJHQ�(UIDKUXQJHQ 
JHVDPPHOWHQ�%HZHUWXQJ��$XV�GLHVHP�*UXQG�HPSIHKOHQ�ZLU�ΖKQHQ�HLQH�LQWHQVLYH 
3U¾IXQJ�YRU�ΖKUHU�.DXIHQWVFKHLGXQJ

'HU�GHPRJUDSKLVFKH�:DQGHO�XQG�VHLQH�)ROJHQ
ΖVW�ΖKQHQ�EHZXVVW��GDVV�GLH�GHXWVFKH�%HY¸ONHUXQJ�PLW�HLQHU�GXUFKVFKQLWWOLFKHQ 
VWHLJHQGHQ�/HEHQVHUZDUWXQJ�YRQ�GUHL�0RQDWHQ�M¦KUOLFK�GLH�¦OWHVWH�LQ�(XURSD�LVW" 
8QG�GDVV�GLH�=DKO�GHU�3IOHJHEHG¾UIWLJHQ�VWHWLJ�VWHLJW"�:LU�]HLJHQ�ΖKQHQ��ZDV�6LH 
I¾U�VLFK�XQG�ΖKUH�$QJHK¸ULJHQ�XQEHGLQJW�EHL�GHU�$OWHUVYRUVRUJH�EHDFKWHQ�VROOWHQ

9HUVFKLHGHQH�)RUPHQ�GHU�3IOHJH�ΖPPRELOLHQ
:HOFKH�)RUPHQ�GHU�3IOHJH�ΖPPRELOLH�JLEW�HV"�:DV�VLQG�I¸UGHUXQJV��XQG�QLFKW 
I¸UGHUXQJVZ¾UGLJH�6R]LDO�ΖPPRELOLHQ"�8QG�EHL�ZHOFKHU�GLHVHU�)RUPHQ�N¸QQHQ 
6LH�GHQ�JU¸¡WHQ�$QODJHHUIROJ�I¾U�VLFK�XQG�ΖKUH�ΖQYHVWLWLRQ�HU]LHOHQ"

:LH�EHUHFKQHW�VLFK�GHU�(UIROJ�HLQHU�.DSLWDODQODJH"
$Q�EHLVSLHOKDIWHQ�XQG�¾EHUVLFKWOLFKHQ�0XVWHUEHUHFKQXQJHQ�N¸QQHQ�6LH�VFKQHOO 
HUNHQQHQ��PLW�ZHOFKHP�(LQVDW]�XQG�LQ�ZHOFKHP�=HLWUDKPHQ�6LH�ΖKU 
ZLUWVFKDIWOLFKHV�=LHO�HUUHLFKHQ�N¸QQHQ�

:LU�XQWHUVW¾W]HQ�6LH�EHL�GHU�6XFKH�QDFK�GHP�ULFKWLJHQ�$QJHERW� 
JHEHQ�7LSSV�]X�)LQDQ]LHUXQJVYDULDQWHQ�XQG�EHJOHLWHQ�6LH�ELV�]XP 
1RWDUWHUPLQ���XQG�GDU¾EHU�KLQDXV�

'(876&+/$1':(,7(�$1*(%27(
:LU�EHJOHLWHQ�6LH�DXI�GHP�:HJ�]X�,KUHU
.DSLWDODQODJH�LP�=XNXQIWVPDUNW�GHU�3IOHJH�



(LQH�VLFKHUH�XQG�JHZLQQEULQJHQGH�*HOGDQODJH
VRZLH�GHU�$XIEDX�YRQ�9HUP¸JHQ�WUDJHQ�YLHO
]XU�SHUV¸QOLFKHQ�/HEHQV]XIULHGHQKHLW�EHL�
$OOHUGLQJV�ZLUG�HV�KHXWH�LPPHU�VFKZLHULJHU�
*HOG�DQ]XOHJHQ�XQG�PLW�DXVUHLFKHQGHU
5HQGLWH�I¾U�GLH�=XNXQIW�XQG�GDV�$OWHU
YRU]XVRUJHQ�E]Z��GDV�YRUKDQGHQGH�9HUP¸JHQ
]X�VLFKHUQ�

-DKU]HKQWHODQJ�JDOWHQ�)LQDQ]SURGXNWH�ZLH�GDV
6SDUEXFK�RGHU�GLH�.DSLWDOOHEHQV��RGHU
5HQWHQYHUVLFKHUXQJ�DOV�VLFKHU�XQG�HUWUDJUHLFK�
%HGLQJW�GXUFK�GLH�)LQDQ]NULVH�GHU
YHUJDQJHQHQ�-DKUH�ZHUIHQ�6LH�DEHU�QXU�QRFK
PLQLPDOH�(UWU¦JH�DE��$XFK�GHU�*UR¡WHLO�GHU
)RQGV�KDW�I¾U�YLHOH�6SDUHU�XQG�$QOHJHU�VHLQHQ
5HL]�YHUORUHQ��:¦KUHQG�GLH�ΖQIODWLRQ�LQIROJH
GHU�)LQDQ]��XQG�6WDDWVVFKXOGHQNULVH
6SDUHLQODJHQ�VFKOHLFKHQG�HQWZHUWHW��ELHWHW�GLH
ΖQYHVWLWLRQ�LQ�*UXQGEHVLW]�HLQHQ�VLFKHUHQ
6FKXW]�GHV�.DSLWDO�

6DFKZHUWH��GLH�QLFKW�EHOLHELJ�UHSURGX]LHUEDU
VLQG��VLQG�GHXWOLFK�LQIODWLRQVUHVLVWHQWHU�DOV
3DSLHUJHOG�XQG�XQDEK¦QJLJ�YRQ
%¸UVHQVFKZDQNXQJHQ��ΖPPRELOLHQ�JHOWHQ
XQYHU¦QGHUW�DOV�ZHUWVWDELOH�.DSLWDODQODJH��6LH
ELHWHQ�6ΖFKHUKHLW��ΖQIODWLRQVVFKXW]�XQG

6WHXHUYRUWHLOH��%HVRQGHUV�YHUPLHWHWH
ΖPPRELOLHQ�XQG�GLH�GDUDXV�UHVXOWLHUHQGHQ
0LHWHLQQDKPHQ�VWHOOHQ�HLQH�KHUYRUUDJHQGH
(LQQDKPHTXHOOH�GDU��%HL�GHU�3ODQXQJ�YRQ
ΖPPRELOLHQLQYHVWLWLRQHQ�VROOWHQ�HLQLJH�ZLFKWLJH
$VSHNWH�EHDFKWHW�ZHUGHQ��XP�HLQH�ODQJIULVWLJH
:LUWVFKDIWOLFKNHLW�]X�JHZ¦KUOHLVWHQ��'D]X
]¦KOHQ�YRU�DOOHP�HLQH�VRUJI¦OWLJH�6WDQGRUW��XQG
0DUNWDQDO\VH��GLH�(LQKDOWXQJ�RSWLPDOHU
%DXTXDOLW¦W���JHUDGH�LP�+LQEOLFN�DXI�GLH�VLFK
VWHWLJ�ZHLWHUHQWZLFNHOQGHQ
(QHUJLHHIIL]LHQ]YRUJDEHQ���VRZLH�GLH�$XVZDKO
YRQ�HUIDKUHQHQ�3URMHNWEHWHLOLJWHQ��$OV�HLQH
EHVRQGHUV�VLFKHUH�XQG�XQNRPSOL]LHUWH�)RUP
GHU�ΖPPRELOLHQDQODJH�JLOW�KHXWH�GLH�ΖQYHVWLWLRQ
LQ�3IOHJH�ΖPPRELOLHQ�JHP¦¡�6R]LDOJHVHW]EXFK���
(OIWHV�%XFK��6*%�;Ζ�

6,&+(5+(,7
3IOHJH�,PPRELOLHQ�VLQG��EHU�GDV�*UXQGEXFK
QRWDULHOO�DEJHVLFKHUW�

�
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'LH�(QWZLFNOXQJ��GHU�%DX�XQG�GLH�)LQDQ]LHUXQJ
YRQ�6R]LDO�ΖPPRELOLHQ�XQG�:RKQUDXP�I¾U
¦OWHUH�XQG�SIOHJHEHG¾UIWLJH�0HQVFKHQ�LVW�HLQH
ZLFKWLJH�$XIJDEH�I¾U�GLH�=XNXQIW�LQ
'HXWVFKODQG��'HU�GHXWVFKH�6WDDW��NDULWDWLYH�
NLUFKOLFKH�XQG�SULYDWH�%HWUHLEHUILUPHQ�VRZLH
*UR¡LQYHVWRUHQ�ZHUGHQ�GLHVH�$XIJDEH�DEHU
DOOHLQ�QLFKW�EHZ¦OWLJHQ�N¸QQHQ��:DU�HV�LQ�GHQ
YHUJDQJHQHQ�-DKUHQ�¾EOLFK��GDVV�¾EHUZLHJHQG
*UR¡LQYHVWRUHQ�ZLH�%DQNHQ�XQG
9HUVLFKHUXQJHQ�RGHU�)RQGV�PHLVW�JD]H�3IOHJH�
KHLPH�HUZRUEHQ�KDEHQ��VR�KDW�VLFK�GLHVHU
0DUNW�PLWWOHUZHLOH�VWDUN�YHU¦QGHUW��+HXWH
ZHUGHQ�3IOHJHHLQULFKWXQJHQ�¦KQOLFK�ZLH
(LJHQWXPVZRKQXQJHQ�QDFK�:(*
�:RKQXQJVHLJHQWXPVJHVHW]��LQ�HLQ]HOQH
3IOHJHDSSDUWHPHQWV�DXIJHWHLOW��6R�HQWVWHKW
JUXQGEXFKOLFK�JHVLFKHUWHV�7HLOHLJHQWXP�I¾U
HLQ�EUHLWHV�3XEOLNXP��'DPLW�KDEHQ�QXQ�DXFK
3ULYDWDQOHJHU�GLH�0¸JOLFKNHLW��LQ�GLHVH
ODQJIULVWLJH�XQG�ZHUWVWDELOH�*HOGDQODJH�PLW
KRKHQ�5HQGLWHFKDQFHQ�]X�LQYHVWLHUHQ��'XUFK
GLH�$XIWHLOXQJ�XQG�GLH�9HU¦X¡HUXQJ�DQ�YLHOH
HLQ]HOQH�ΖQYHVWRUHQ�N¸QQHQ�3IOHJHKHLPH
]¾JLJHU�YHU¦X¡HUW�ZHUGHQ��ZRGXUFK�.DSLWDO
JHQHULHUW�ZLUG��XP�VFKQHOOHU�QHXH
3IOHJHSURMHNWH�]X�UHDOLVLHUHQ��)¾U�ΖQYHVWRUHQ
OLHJHQ�GLH�9RUWHLOH�JHJHQ¾EHU�KHUN¸PPOLFKHQ
0LHWZRKQXQJHQ�DXI�GHU�+DQG��6LH�KDEHQ�¾EHU
GHQ����ELV����-DKUH�ODXIHQGHQ�3DFKWYHUWUDJ
PLW�HLQHP�QDPKDIWHQ�3IOHJHKHLPEHWUHLEHU
NHLQH�9HUPLHWXQJV��RGHU
1DFKYHUPLHWXQJVVRUJHQ��(EHQVR�¾EHUQLPPW
GHU�%HWUHLEHU�GLH�ZHVHQWOLFKHQ
ΖQVWDQGKDOWXQJVPD¡QDKPHQ��VRGDVV�LP
9HUJOHLFK�]X�HLQHU�NRQYHQWLRQHOOHQ
(LJHQWXPVZRKQXQJ�GHXWOLFK�ZHQLJHU
5¾FNODJHQ�JHELOGHW�ZHUGHQ�P¾VVHQ��=X�GHQ
3IOLFKWHQ�GHV�3IOHJHKHLPEHWUHLEHUV�]¦KOHQ
DX¡HUGHP�GLH��EHUQDKPH�GHU
ΖQVWDQGKDOWXQJVPD¡QDKPHQ�XQG��NRVWHQ
�DX¡HU�'DFK�XQG�)DFK��VRZLH�GLH�$XV]DKOXQJ
GHU�PRQDWOLFKHQ�3DFKW��GLH

XQDEK¦QJLJ�YRQ�GHU�WDWV¦FKOLFKHQ�%HOHJXQJ 
GHV�JHNDXIWHQ�$SSDUWHPHQWV�JH]DKOW�ZLUG� 
)DOOV�GHU�%HZRKQHU�HLQHV�3IOHJHDSSDUWHPHQWV 
GLH�PRQDWOLFKH�0LHW]DKOXQJ� 
�ΖQYHVWLWLRQVNRVWHQ��DQ�GHQ�%HWUHLEHU�QLFKW 
PHKU�OHLVWHQ�NDQQ��¾EHUQLPPW�LQ�VROFKHQ 
)¦OOHQ�GLH�6R]LDONDVVH�JHP¦¡ 
6R]LDOJHVHW]EXFK��(OIWHV�%XFK��6*%�;Ζ��GLHVHQ 
7HLO��'DGXUFK�LVW�GLH�(UI¾OOXQJ�GHV 
9HUVRUJXQJVYHUWUDJHV�GHV�3IOHJHEHG¾UIWLJHQ 
I¾U�GHQ�%HWUHLEHU�LQ�MHGHP�)DOO�JHVLFKHUW��PHKU 
GD]X�DXI�6HLWH�����'D�VLFK�GHU�%HWUHLEHU�GHV 
3IOHJHKHLPHV�XP�V¦PWOLFKH�$XIJDEHQ�UXQG 
XP�GDV�*HE¦XGH�XQG�GLH�9HUPLHWXQJ 
N¾PPHUW��KDEHQ�$QOHJHU�PHLVW�HLQHQ�GHXWOLFK 
JHULQJHUHQ�9HUZDOWXQJVDXIZDQG�LP�9HUJOHLFK 
]X�HLQHU�(LJHQWXPVZRKQXQJ��

0RPHQWDQH�0LHW]LQVHQ�]ZLVFKHQ��������XQG 
4,5���S�D��PLW�(UK¸KXQJVSRWHQ]LDO�GXUFK 
ΖQGH[LHUXQJ�GHV�0LHWYHUWUDJHV�HUZHLWHUQ�GLH 
YLHOHQ�9RUWHLOH�HLQHU�ΖQYHVWLWLRQ�LQ�3IOHJH� 
ΖPPRELOLHQ�XQG�PDFKHQ�VLH�]X�HLQHP�LGHDOHQ 
ΖQYHVWPHQW�PLW�GHP�=LHO�HLQHU�ULVLNRDUPHQ 
.DSLWDODQODJH��$OWHUVYRUVRUJH�RGHU 
9HUP¸JHQVVLFKHUXQJ�EHL�JOHLFK]HLWLJ�JHULQJHP 
$XIZDQG�

�
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'HXWVFKODQG�YHU¦QGHUW�VLFK��ΖQ�=HLWHQ�GHV
GHPRJUDSKLVFKHQ�:DQGHOV�Z¦FKVW�GHU�$QWHLO
GHU�6HQLRUHQ�XQG�PLW�LKP�GHU�%HGDUI�DQ
SDVVHQGHP�:RKQUDXP��'HXWOLFK�ZLUG�GDV
LQVEHVRQGHUH�DXI�GHP�VWDUN�ZDFKVHQGHQ
3IOHJHVHNWRU�

!�'LH�GHXWVFKH�%HY¸ONHUXQJ�LVW
GLH�¦OWHVWH�(XURSDV�PLW�HLQHU�GXUFKVFKQLWWOLFK
VWHLJHQGHQ�/HEHQVHUZDUWXQJ�YRQ���0RQDWHQ
M¦KUOLFK��JHPHVVHQ�DQ�GHQ�DNWXHOOHQ
1HXJHEXUWHQ�

!�ΖP�-DKU������ZLUG�VFKRQ�MHGHU�'ULWWH�LQ
'HXWVFKODQG�¾EHU����-DKUH�XQG�MHGHU�6LHEWH
¾EHU����-DKUH�DOW�VHLQ�

!�'LH�=DKO�GHU�3IOHJHEHG¾UIWLJHQ�ZLUG�ELV�LQV
-DKU������DXI�����0LOOLRQHQ�VWHLJHQ��=XU]HLW
VLQG�HV�PHKU�DOV�����0LOOLRQHQ�

�

'(5�'(02*5$3+Ζ6&+(�:$1'(/
81'�6(Ζ1(�)2/*(1

'HU�GHPRJUDSKLVFKH�:DQGHO�KDW�]XU�)ROJH�
GDVV�LPPHU�PHKU�3IOHJHEHG¾UIWLJH�DXI�ODQJHQ
:DUWHOLVWHQ�I¾U�HLQHQ�3IOHJHSODW]�LQ�PRGHUQH
6HQLRUHQ��XQG�3IOHJHHLQULFKWXQJHQ�VWHKHQ�
(LQH�K¦XVOLFKH�3IOHJH�GXUFK�$QJHK¸ULJH�LVW�LQ
YLHOHQ�)¦OOHQ�QHEHQ�%HUXI�XQG�)DPLOLH�QLFKW
OHLVWEDU�

'LH�9HUVRUJXQJ�XQG�3IOHJH�GHU�KHXWLJHQ�XQG
]XN¾QIWLJHQ�6HQLRUHQ�VLQG�PLW�GLH�ZLFKWLJVWHQ
]X�EHU¾FNVLFKWLJHQGHQ�)DNWRUHQ�XQVHUHU�=HLW
XQG�GHU�NRPPHQGHQ�-DKU]HKQWH��'LH
%HUHLWVWHOOXQJ�YRQ�DOWHUV��XQG
SIOHJHJHUHFKWHP�:RKQUDXP�VWHKW�GDEHL�DQ
REHUVWHU�6WHOOH��(LQH�$XIJDEH��GLH�YRP
6WDDW�DOOHLQ�QLFKW�]X�EHZ¦OWLJHQ�LVW�

�$XV]¾JH�DXV�GHQ�3URJQRVHQ�GHV�6WDWLVWLVFKHQ�%XQGHVDPWHV��6WDQG������

'85&+6&+1Ζ77/Ζ&+(�/(%(16(5:$5781*
Ζ1�'(876&+/$1'�%(Ζ�'(5�*(%857�Ζ1�-$+5(1



'HU�0HGL]LQLVFKH�'LHQVW�GHU�.UDQNHQNDVVHQ
KDW�LP�5DKPHQ�GH�'ULWWHQ
3IOHJHVW¦UNXQJVJHVHW]HV�I¾QI�3IOHJHJUDGH
IHVWJHOHJW��GLH�GHQ�9HUVRUJXQJVXPIDQJ
IHVWOHJHQ�XQG�GLH�GUHL�DOWHQ�3IOHJHVWXIHQ
DEJHO¸VW�KDEHQ��*HP¦¡�GLHVHP�VHLW�GHP
�����������J¾OWLJHQ�*HVHW]�¾EHUQLPPW�GLH
JHVHW]OLFKH3IOHJHYHUVLFKHUXQJ�PRQDWOLFK�MH
QDFK�3IOHJHJUDG�IROJHQGHQ�$QWHLO�DXV�GHP
9HUVRUJXQJVYHUWUDJ�I¾U�HLQHQ�3IOHJHSODW]�

3IOHJHJUDG��������������Ȝ
3IOHJHJUDG��������������Ȝ
3IOHJHJUDG�������������Ȝ
3IOHJHJUDG�������������Ȝ
3IOHJHJUDG�������������Ȝ

'LH�'LIIHUHQ]�]ZLVFKHQ�GHP�3IOHJHJUDGVDW]
XQG�GHQ�*HVDPWNRVWHQ�¾EHUQHKPHQ�GLH
%HZRKQHU�DXV�HLJHQHQ�0LWWHOQ�ZLH�5HQWHQ
RGHU�=LQV��XQG�0LHWHLQQDKPHQ��.¸QQHQ�GLH
%HZRKQHU�GLHVHQ�(LJHQDQWHLO�QLFKW�DXIEULQJHQ�
¾EHUQHKPHQ�GLH�¸UWOLFKHQ�7U¦JHU�GHU
6R]LDOKLOIH�GLHVH�.RVWHQ�

=86$7=
0LW�GHP�.DXI�HLQHU�3IOHJH�,PPRELOLH�HUKDOWHQ
,QYHVWRUHQ�QHEHQ�GHP�HLJHQWOLFKHQ
3IOHJHDSSDUWHPHQW�DXFK�LPPHU�HLQHQ�$QWHLO�DQ
GHU�*HPHLQVFKDIWVIOlFKH�

�

:Ζ&+7Ζ*(�Ζ1)250$7Ζ21(1
=85�3)/(*(�Ζ002%Ζ/Ζ(

*HP¦¡�6R]LDOJHVHW]EXFK��(OIWHV�%XFK��6*%�;Ζ�
VLQG�3IOHJH�ΖPPRELOLHQ�*HE¦XGH��GLH�GHU
8QWHUEULQJXQJ��%HWUHXXQJ�XQG�3IOHJH�YRQ
0HQVFKHQ�GLHQHQ��GLH�QLFKW�LQ�GHU�/DJH�VLQG�
XQHLQJHVFKU¦QNW�HLQHQ�VHOEVWVW¦QGLJHQ
+DXVKDOW�]X�I¾KUHQ��E]Z��HLQHU�8QWHUVW¾W]XQJ
GXUFK�DQJHSDVVWH�*HE¦XGHVWUXNWXUHQ
XQG�RGHU�'ULWWH�EHG¾UIHQ��3IOHJH�ΖPPRELOLHQ
N¸QQHQ�ZLH�:RKQHLJHQWXP�QDFK�GHP
:RKQXQJVHLJHQWXPVJHVHW]��:(*��LQ�HLQ]HOQH
$SSDUWHPHQWV�DXIJHWHLOW�ZHUGHQ�XQG�JHK¸UHQ
]X�HLQHP�VWDDWOLFKHQ�RGHU�SULYDWH�3IOHJHKHLP�

.RVWHQ]XVDPPHQVHW]XQJ�XQG
�¾EHUQDKPH�I¾U�HLQHQ�3IOHJHSODW]

'LH�*HVDPWNRVWHQ�I¾U�HLQHQ�YROOVWDWLRQ¦UHQ
3IOHJHSODW]�LQ�'HXWVFKODQG�EHWUDJHQ�MH�QDFK
6WDQGRUW�XQG�2EMHNW�]ZLVFKHQ�PRQDWOLFK
�����Ȝ�XQG������Ȝ�XQG�VHW]HQ�VLFK
IROJHQGHUPD¡HQ�]XVDPPHQ�

���3IOHJHNRVWHQ��DEK¦QJLJ�YRP�3IOHJHJUDG�
���8QWHUNXQIW�XQG�9HUSIOHJXQJ��+RWHONRVWHQ�
���ΖQYHVWLWLRQVNRVWHQ��]�%��.DOWPLHWH�VRZLH��������������������������
ΖQVWDQGKDOWXQJVNRVWHQ�I¾U�GLH�MHZHLOLJH
(LQULFKWXQJ�

%(Ζ63Ζ(/�3)/(*($33$57(0(17�

.DXISUHLV
0LHW]LQV

$UW�GHU�ΖPPRELOLH

��������(XUR

������S�D���DXFK�EHL�/HHUVWDQG
GHV�$SSDUWHPHQWV

)¸UGHUXQJVZ¾UGLJH
6R]LDOLPPRELOLH�JHP¦¡
6R]LDOJHVHW]EXFK��(OIWHV�%XFK
�6*%�;Ζ�



�

67$$7/Ζ&+(�5()Ζ1$1=Ζ(581*�
921�3)/(*(�Ζ002%Ζ/Ζ(1

'LH�PDUNW¾EOLFKHQ�$QJHERWH�VLQG�]XP
JU¸¡WHQ�7HLO�NODVVLVFKH�3IOHJH�ΖPPRELOLHQ�LQ
)RUP�YRQ�3IOHJHDSSDUWHPHQWV�I¾U�HLQH
YROOVWDWLRQ¦UH�3IOHJH��%HL�GLHVHQ�(LQULFKWXQJHQ
KDQGHOW�HV�VLFK�XP�I¸UGHUXQJVZ¾UGLJH�6R]LDO�
ΖPPRELOLHQ�JHP¦¡�6R]LDOJHVHW]EXFK��(OIWHV
%XFK��6*%�;Ζ���'DEHL�HUKDOWHQ
I¸UGHUXQJVZ¾UGLJH�6R]LDO�ΖPPRELOLHQ
=XVFK¾VVH�GHU�VWDDWOLFKHQ�6R]LDOKLOIHWU¦JHU�
GLH�LP�%XQGHVVR]LDOKLOIHJHVHW]��%6+*�
YHUDQNHUW�VLQG��'LH�.RVWHQ�GHU�3IOHJHOHLVWXQJ
ZHUGHQ�MH�QDFK�3IOHJHJUDG�YRQ�GHU�VWDDWOLFKHQ
3IOHJHYHUVLFKHUXQJ�¾EHUQRPPHQ��.DQQ�GHU
%HZRKQHU�HLQHV�3IOHJHDSSDUWHPHQWV�GLH
DQWHLOLJH�=DKOXQJ�GHU�*HVDPWNRVWHQ�I¾U
VHLQHQ�3IOHJHSODW]�QLFKW�OHLVWHQ��¾EHUQHKPHQ
GLH�6R]LDOKLOIHWU¦JHU�GLHVHQ�7HLO��'LH�LQ�
��9RUNDVVH��JHWUHWHQHQ�VWDDWOLFKHQ
6R]LDOKLOIHWU¦JHU�YHUVXFKHQ�GDQQ��GLHVHQ
%HWUDJ�YRQ�GHQ�)DPLOLHQDQJHK¸ULJHQ�JHP¦¡
i������%*%�ZLHGHU]XEHNRPPHQ��'HU�3¦FKWHU
HUK¦OW�YRQ�GHQ�6R]LDOKLOIHWU¦JHUQ�GLH�VRIRUWLJH
.RVWHQ¾EHUQDKPH�I¾U�VHLQH�%HZRKQHU��GLH
QLFKW�LQ�GHU�/DJH�VLQG��GLH�0LHWNRVWHQ�]X
WUDJHQ��'DGXUFK�LVW�GDV�$XVIDOOULVLNR�HUKHEOLFK
UHGX]LHUW�

'DV�EHWUHXWH�:RKQHQ�PLW�3DFKWYHUWUDJ�ELHWHW
ΖKQHQ�GXUFK�GHQ�%HWUHLEHU�¾EHU����ELV���
-DKUH�UHJHOP¦¡LJH�(LQQDKPHQ��DOOHUGLQJV�RKQH
=XVFK¾VVH�GHU�VWDDWOLFKHQ�6R]LDONDVVHQ��%HL
GLHVHQ�(LQULFKWXQJHQ�LVW�HLQ�ZLUWVFKDIWOLFK
HUIROJUHLFKHU�VRZLH�ULFKWLJ�NDONXOLHUHQGHU
%HWUHLEHU�GLH�9RUDXVVHW]XQJ�I¾U�GLH
$EVLFKHUXQJ�ΖKUHU�DQWHLOLJHQ�3DFKW�

)¸UGHUXQJVZ¾UGLJH
6R]LDO�ΖPPRELOLHQ

'DV�EHWUHXWH�:RKQHQ
PLW�3DFKWYHUWUDJ

'DV�EHWUHXWH�:RKQHQ�RKQH�3DFKYHUWUDJ�KDW
¦KQOLFKH�9RU��XQG�1DFKWHLOH�ZLH�HLQH
(LJHQWXPVZRKQXQJ��+LHU�WUHIIHQ�6LH�DOV
$QOHJHU�E]Z��ΖQYHVWRU�DOOH�ILQDQ]LHOOHQ�XQG
REMHNWEH]RJHQHQ�(QWVFKHLGXQJHQ�LQQHUKDOE
HLQHU�(LJHQW¾PHUJHPHLQVFKDIW�VHOEVW�XQG
WUDJHQ�VRPLW�V¦PWOLFKH�.RVWHQ�I¾U�9HUPLHWXQJ�
5HQRYLHUXQJ�XQG�ΖQVWDQGKDOWXQJ

'DV�EHWUHXWH�:RKQHQ
RKQH�3DFKWYHUWUDJ

ΖQ�/X[XVUHVLGHQ]HQ�VLQG�=XVFK¾VVH�GHU
6R]LDONDVVH�DXVJHVFKORVVHQ��$OOHLQ�GLH�3IOHJH
ZLUG�DQDORJ�]XP�3IOHJHKHLP�YRQ�GHQ
3IOHJHNDVVHQ�¾EHUQRPPHQ�

'LH�3IOHJH�LQ�/X[XVUHVLGHQ]HQ

%HL�GHQHQ�QLFKW�I¸UGHUXQJVZ¾UGLJHQ�6R]LDO�
LPPRELOLHQ�JLEW�HV�NHLQH�XQWHUVW¾W]XQJ�VHLWHQV
GHU�6R]LDONDVVHQ��9RQ�GLHVHQ�(LQULFKWXQJHQ
JLEW�HV�GUHL�$UWHQ�

���%HWUHXWHV�:RKQHQ�PLW�3DFKWYHUWUDJ
���%HWUHXWHV�:RKQHQ�RKQH�3DFKWYHUWUDJ
���3IOHJH�LQ�/X[XVUHVLGHQ]HQ

1LFKW�I¸UGHUXQJVZ¾UGLJH
6R]LDO�ΖPPRELOLHQ

&/(9(5�,19(67,(57�
3IOHJH�,PPRELOLHQ�PLW�%HWUHLEHU�3DFKWYHUWUDJ
VLQG�I|UGHUXQJVZ�UGLJH�6R]LDOLPPRELOLHQ�XQG
HUKDOWHQ�=XVFK�VVH�GHU�6R]LDOKLOIHWUlJHU
JHPl��6R]LDOJHVHW]EXFK�XQG
%XQGHVVR]LDOKLOIHJHVHW]�



'LH�KHXWLJHQ�PRGHUQHQ�6HQLRUHQ��XQG
3IOHJHHLQULFKWXQJHQ�ZHUGHQ�DOOHVDPW�QDFK�GHQ
DNWXHOOHQ�JHVHW]OLFKHQ�5LFKWOLQLHQ�ZLH�HWZD�GHU
+HLPPLQGHVWEDXYHURUGQXQJ�VRZLH�GHQ�DNWXHOOVWHQ
3IOHJHVWDQGDUGV�JHEDXW��6R�ZHUGHQ�VLH�HWZD�XQWHU
%HU¾FNVLFKWLJXQJ�GHU�%HG¾UIQLVVH�GHU�]X�SIOHJHQGHQ
%HZRKQHU�RIWPDOV�EDUULHUHIUHL�JHEDXW��$OOH
$SSDUWHPHQWV��RE�(LQ]HO��RGHU�'RSSHO]LPPHU��YHUI¾JHQ
¾EHU�PRGHUQH�%¦GHU�PLW�HLQHU�KRFKZHUWLJHQ
$XVVWDWWXQJ�LQ�IUHXQGOLFKHU�$WPRVSK¦UH��8P�GHQ
%HZRKQHUQ�HLQ�DQJHQHKPHV�:RKQXPIHOG�]X�VFKDIIHQ�
ZHUGHQ�RIW�JUR¡]¾JLJH�%DONRQH�XQG�RGHU�7HUUDVVHQ�DOV
*HPHLQVFKDIWVIO¦FKHQ�JHSODQW��%UHLWH�7¾UHQ��$XI]¾JH�
%UDQG��XQG�1RWUXIV\VWHPH�VLQG�JUXQGV¦W]OLFKH
$XVVWDWWXQJVPHUNPDOH��(LQ�PRGHUQHV�3IOHJHKHLP
YHUI¾JW�¾EHU�DWWUDNWLYH�*HPHLQVFKDIWVU¦XPH�ZLH�&DI«V�
5HVWDXUDQWV��:HOOQHVVU¦XPH��DQJHQHKPH�3IOHJHE¦GHU
RGHU�%LEOLRWKHNHQ��GLH�GDV�$PELHQWH�GHV�3IOHJHKHLPV
]XV¦W]OLFK�DXIZHUWHQ�XQG�]XP�:RKOI¾KOHQ�XQG
9HUZHLOHQ�HLQODGHQ�

�

6(1Ζ25(1*(5(&+7(6�:2+1(1
1$&+�1(8(67(1�(5.(1171Ζ66(1

$NWXHOO�LVW�HLQ�VHKU�JXWHU�=HLWSXQNW�I¾U�SULYDWH�.DSLWDODQOHJHU�
XP�LQ�3IOHJH�ΖPPRELOLHQ�]X�LQYHVWLHUHQ�

!�ΖQYHVWLWLRQHQ�LQ�ΖPPRELOLHQ�JHOWHQ�DOV�ZHUWVWDELOH�6DFKZHUW��
.DSLWDODQODJHQ�
!�6LH�EHILQGHQ�VLFK�LQ�HLQHP�NRQMXQNWXUXQDEK¦QJLJHQ
:DFKVWXPVPDUNW
!�6LH�JHOWHQ�DOV�ULVLNRDUPHV�ΖQYHVWPHQW��YHUEXQGHQ�PLW
PLQLPDOHP�9HUZDOWXQJVDXIZDQG
!�'LH�:LUWVFKDIWOLFKNHLW�NDQQ�GXUFK�KLVWRULVFK�QLHGULJH�=LQVHQ
XQG�VWHXHUOLFKH�9RUWHLOH�RSWLPLHUW�ZHUGHQ�

'(5�0$5.7�'(5�=8.81)7



(,1�9(5*/(,&+
(LQH�(LJHQWXPVZRKQXQJ�NDQQ�HLQH�]HLW��XQG
NRVWHQLQWHQVLYH�VRZLH�QDFKIUDJHDEKlQJLJH
.DSLWDODQODJH�VHLQ��'HU�PRQDWOLFKH�$XIZDQG�I�U
9HUZDOWXQJ�XQG�,QVWDQGKDOWXQJ�LVW�]XGHP�L��G�
5��GHXWOLFK�K|KHU�DOV�EHL�HLQHU�3IOHJH�,PPRELOLH

��

3)/(*(�Ζ002%Ζ/Ζ( 2'(5
(Ζ*(17806:2+181*"

%HUHWV�VHLW�YLHOHQ�-DKUHQ�VLQG�(LJHQWXPVZRKQXQJHQ�DOV
.DSLWDODQODJH�LP�ΖPPRELOLHQVHNWRU�EHNDQQW�XQG�ELHWHQ
$QOHJHUQ�DXI�GHQ�HUVWHQ�%OLFN�HLQH�9LHO]DKO�DQ�9RU]¾JHQ�

'HU�]ZHLWH�%OLFN�LVW�GD�VFKRQ�ZHQLJHU�SHUIHNW�
P¸JOLFKHU��UJHU�PLW�GHQ�0LHWHUQ��DXIZHQGLJH
ΖQVWDQGKDOWXQJVPD¡QDKPHQ�XQG�JHJHEHQHQIDOOV
0LHWDXVIDOO�ZHJHQ�VFKZDFKHU�%RQLW¦W�GHV�0LHWHUV
RGHU�/HHUVWDQG�GHU�:RKQXQJ�DXI�XQEHVWLPPWH
=HLW��'LH�$OWHUQDWLYH��3IOHJH�ΖPPRELOLHQ�ZLH�3IOHJH�
DSSDUWHPHQWV��1HKPHQ�6LH�VLFK�GLH�=HLW�XQG�SU¾IHQ�6LH�GLH
HLQDQGHU�JHJHQ¾EHUJHVWHOOWHQ�0HUNPDOH�EHLGHU
$QODJHIRUPHQ�JHQDX��(QWVFKHLGHQ�6LH�VLFK�HUVW�GDQQ�I¾U
GDV�I¾U�6LH�SDVVHQGH�ΖQYHVWPHQW�



'(5 9(5*/(Ζ&+

ΖQVWDQGKDOWXQJ

3DFKW�XQG�0LHW]LQV

9HUZDOWXQJVDXIZDQG

3)/(*(�Ζ002%Ζ/Ζ( (Ζ*(17806:2+181*

'HU�3DFKWYHUWUDJ�ZLUG�]ZLVFKHQ
(LJHQW¾PHU�XQG�%HWUHLEHU�L��G��5��DXI���
-DKUH�PLW�9HUO¦QJHUXQJVRSWLRQ�DXI���
-DKUH�JHVFKORVVHQ��'LH�DQWHLOLJH�3DFKW
ZLUG�XQDEK¦QJLJ�YRQ�GHU�WDWV¦FKOLFKHQ
%HOHJXQJ�JH]DKOW��'D�GHU�%HWUHLEHU�VLFK
DXFK�XP�GLH�%HZRKQHUVXFKH�E]Z��GHQ
%HZRKQHUZHFKVHO�N¾PPHUW��KDW�GHU
(LJHQW¾PHU�NHLQHQ�.RQWDNW�]X�GHQ
%HZRKQHUQ

6RZRKO�GLH�0LHWHUVXFKH�XQG��DXVZDKO
DOV�DXFK�GLH�3U¾IXQJ�GHU�%RQLW¦W�E]Z�
=XYHUO¦VVLJNHLW�QLPPW�GHU�GHU
(LJHQW¾PHU�VHOEVW�YRU��%HDXIWUDJW�HU
HLQHQ�0DNOHU�GDI¾U��HQWVWHKHQ�LKP
KRKH�.RVWHQ��'LH�9HUWUDJVODXI]HLWHQ
VLQG�HKHU�NXU]�XQG�EHL�/HHUVWDQG�GHU
:RKQXQJ�HQWI¦OOW�GLH�0LHW]DKOXQJ
]XPLQGHVW�YRU¾EHUJHKHQG�

6XFKH�XQG�:HFKVHO
YRQ�%HZRKQHUQ�E]Z�

3¦FKWHUQ

'HU�$XIZDQG�I¾U�GLH�ΖQVWDQGKDOWXQJ
EHVFKU¦QNW�VLFK�I¾U�(LJHQW¾PHU�L��G��5��
DXI�0D¡QDKPHQ�DQ�'DFK�XQG�)DFK��$OOH
ZHLWHUHQ�ΖQVWDQGKDOWXQJVPD¡QDKPHQ
LQ�XQG�DQ�GHU�ΖPPRELOLH�¾EHUQLPPW�GHU
%HWUHLEHU�JHP¦¡�3DFKWYHUWUDJ

-H�QDFKGHP��RE�HV�HLQ�1HXEDX�RGHU�HLQ
%HVWDQGVREMHNW�LVW��EHWU¦JW�GHU
3DFKW]LQV�]XU]HLW�������ELV�������S�D�
XQG�ZLUG�LQ�HLQHP�ODQJIULVWLJHQ
3DFKWYHUWUDJ�YHUHLQEDUW��'DGXUFK�HUK¦OW
GHU�(LJHQW¾PHU�.DONXODWLRQVVLFKHUKHLW

'XUFK�$EJDEH�DOOHU�$XIJDEHQ�DQ�GHQ
%HWUHLEHU�XQG�9HUZDOWHU�GHU�3IOHJH�
ΖPPRELOLH�HQWVWHKW�NDXP�]HLWOLFKHU
9HUZDOWXQJVDXIZDQG�I¾U�GHQ
(LJHQW¾PHU

(LJHQW¾PHU�N¸QQHQ�QXU�HLQJHVFKU¦QNW
GLH�.RVWHQ�I¾U�ΖQVWDQGKDOWXQJHQ�DQ�GLH
3¦FKWHU��¾EHU�3DFKWHUK¸KXQJ�
ZHLWHUJHEHQ��9HUSIOLFKWXQJHQ�DP
*HPHLQVFKDIWVHLJHQWXP�WU¦JW
JUXQGV¦W]OLFK�MHGHU�(LJHQW¾PHU�LP
5DKPHQ�HLQHU�(LJHQW¾PHUJHPHLQVFKDIW
YROOVW¦QGLJ��)¾U�HYWO��DQIDOOHQGH
ΖQVWDQGKDOWXQJVPD¡QDKPHQ�PXVV�GHU
(LJHQW¾PHU�L��G��5��KRKH�5¾FNODJHQ
ELOGHQ

'HU�YHUEOHLEHQGH�0LHWHUWUDJ�OLHJW�GXUFK
JHVWLHJHQH�.DXISUHLVH�XQG�GHXWOLFK
K¸KHUH�1HEHQNRVWHQ�RIWPDOV�ZHLW�XQWHU
������S�D��'XUFK�ZHFKVHOQGH�RGHU
]DKOXQJVXQI¦KLJH�0LHWHU��/HHUVWDQG�GHU
:RKQXQJ�RGHU�0LHWQRPDGHQ�LVW�GLH
.DONXODWLRQVVLFKHUKHLW�JHI¦KUGHW

'HU�(LJHQW¾PHU�PXVV�VLFK�RIWPDOV
VHOEVW�XP�VHLQH�0LHWHU�N¾PPHUQ��G�K�
0LHWHUVXFKH�XQG��NRQWDNW�
ΖQVWDQGKDOWXQJ�XQG�5HSDUDWXUHQ�ELV�KLQ
]XU�(UVWHOOXQJ�YRQ
1HEHQNRVWHQDEUHFKQXQJHQ��IDOOV�NHLQ
9HUZDOWHU�HLQJHEXQGHQ�LVW�

��



1HEHQ�GHU�6WDQGRUWZDKO�LVW�I¾U�$QOHJHU�GLH�:DKO
HLQHV�UHQRPPLHUWHQ�XQG�ERQLW¦WVVWDUNHQ
%HWUHLEHUV�ZLFKWLJ��XP�P¸JOLFKH�$QODJHULVLNHQ
DXV]XVFKOLH¡HQ��/DQJM¦KULJH�(UIDKUXQJHQ�VLQG
GDEHL�HEHQVR
EHGHXWHQG�ZLH�HLQH�JXWH�([SHUWLVH��'LH
PHLVWHQ�3IOHJHHLQULFKWXQJHQ�LQ�'HXWVFKODQG
ZHUGHQ�YRQ�%HWUHLEHUQ�GHU�IUHLHQ
:RKOIDKUWVYHUE¦QGH�ZLH�'HXWVFKHV�5RWHV�.UHX]�
$UEHLWHUZRKOIDKUW�RGHU�&DULWDVYHUEDQG�VRZLH
2UGHQ�ZLH�GHQ�-RKDQ�
QLWHUQ�XQG�0DOWHVHUQ�JHI¾KUW��1HEHQ�GLHVHQ
%HWUHLEHUQ�JLEW�HV�DXFK�NRPPXQDOH�XQG�IUHLH
JHPHLQQ¾W]LJH�%HWUHLEHU�VRZLH
SULYDWH�JHZHUEOLFKH�%HWUHLEHU��GHUHQ�=DKO�VHLW
-DKUHQ�LPPHU�ZHLWHU�VWHLJW��(LQH�(QWZLFNOXQJ��GLH
DXI�GHQ�3IOHJHQRW�
VWDQG�]XU¾FN]XI¾KUHQ�LVW��'HU�%HWUHLEHU�LVW�DXFK
LPPHU�GHU�3¦FKWHU�HLQHV�JHVDPWHQ�3IOHJHKHLPHV�
'LH�PRQDWOLFKHQ�0LHW�
]DKOXQJHQ�ZHUGHQ�9RQ�GHQ�%HZRKQHUQ�GLUHNW�DQ
GHQ�%HWUHLEHU�JHOHLVWHW��=X�GHQ�$XIJDEHQ�HLQHV
3IOHJHKHLPEHWUHLEHUV�JHK¸UW�X��D��HLQH
]LHORULHQWLHUWH�/HLWXQJ�GHU�(LQULFKWXQJ�QDFK
ZLUWVFKDIWOLFK�HUIROJUHLFKHU�8QWHUQHKPHUSROLWLN�
'DEHL�VLQG�VRZRKO�GLH�3HUVRQDOSODQXQJ�DOV�DXFK
GDV�/HLVWXQJVSDNHW�GHV�3IOHJHDQJHERWHV�UHOHYDQW�
ΖQ�GHU�5HJHO�¾EHUQLPPW�GHU�%HWUHLEHU�DOOH
DQIDOOHQGHQ�1HEHQNRVWHQ�ZLH�5HSDUDWXU��XQG
ΖQVWDQGKDOWXQJVDXIZDQG��ELV�DXI�0D¡QDKPHQ�DQ
'DFK�XQG�)DFK��ΖQ�GHP�]ZLVFKHQ�GHQ�.¦XIHUQ
HLQHU�3IOHJH�ΖPPRELOLH�XQG�GHP�%HWUHLEHU
J¾OWLJHQ�
QRWDULHOOHQ�3DFKWYHUWUDJ�ZHUGHQ�DOOH�(LQ]HOKHLWHQ
IHVWJHKDOWHQ�ZLH�

!9HUWUDJVGDXHU�YRQ�L��G��5������-DKUHQ�E]Z����
-DKUHQ�PLW�9HUO¦QJHUXQJVRSWLRQ�GHV�3¦FKWHUV�YRQ
�[��E]Z���[��-DKUHQ
!+¸KH�XQG�$QSDVVXQJ�GHU�DQWHLOLJHQ
3DFKW]DKOXQJHQ��ΖQGH[LHUXQJ�
!5HFKWH�XQG�3IOLFKWHQ�GHV�3¦FKWHUV��]��%��GLH
=DKOXQJ�GHU�3DFKWHUWU¦JH�RGHU
ΖQVWDQGKDOWXQJVPD¡QDKPHQ

7,33
/HVHQ�6LH�]X�DOOHQ�DQJHERWHQHQ�3IOHJH�
,PPRELOLHQ�LPPHU�DXFK�GLH�XPIDQJUHLFKH
6WDQGRUWEHVFKUHLEXQJ�

35�).5Ζ7(5Ζ(1�)�5�(Ζ1(
(5)2/*5(Ζ&+(�.$3Ζ7$/$1/$*(

/DJH��/DJH��/DJH����'HU�6WDQGRUW�HLQHU�3IOHJH�
ΖPPRELOLH�LVW�ZLH�EHL�MHGHU�DQGHUHQ�ΖPPRELOLH�DOV
.DSLWDODQODJH�HLQ�HQWVFKHLGHQGHV�4XDOLW¦WVPHUNPDO�
%HILQGHW�VLFK�EHLVSLHOVZHLVH�HLQ�KRFKZHUWLJHV
3IOHJHKHLP�LQ�HLQHU�VWUXNWXUVFKZDFKHQ�VLQNHQ�GLH
(UIROJVFKDQFHQ�5HJLRQ��HLQHU�.DSLWDODQODJH�
(LQULFKWXQJHQ��GLH�DQ�HLQHP�2UW�RKQH��DEVHKEDUHQ�
%HGDUI�DQ�3IOHJHSO¦W]HQ�JHEDXW�ZXUGHQ��HUUHLFKHQ
QLFKW�GLH�ZLUWVFKDIWOLFK�QRWZHQGLJH�%HOHJXQJ�YRQ
XQJHI¦KU�������8QWHU�%HU¾FNVLFKWLJXQJ�GHU�IROJHQGHQ
3U¾INULWHULHQ�N¸QQHQ�6LH�VWDQGRUWEH]RJHQ�GHQ
JU¸¡WP¸JOLFKHQ�$QODJHHUIROJ�HU]LHOHQ�

8QWHU�%HU¾FNVLFKWLJXQJ�GHU�IROJHQGHQ�3U¾INULWHULHQ
N¸QQHQ�6LH�VWDQGRUWEH]RJHQ�GHQ�JU¸¡WP¸JOLFKHQ
$QODJHHUIROJ�HU]LHOHQ�

%HWUHLEHU

��



=867�1'Ζ*.(Ζ7(1�81'�
352-(.7%(7(Ζ/Ζ*7(

1RWDU
'DV�MHZHLOLJH�6RQGHUHLJHQWXP�VRZLH�GDV�DQWHLOLJH
*HPHLQVFKDIWVHLJHQWXP�ZHUGHQ�LQ�HLQHU�7HLOXQJVHUNO¦UXQJ
IHVWJHKDOWHQ��)¾U�GHQ�JHVDPWHQ�(UZHUEVYRUJDQJ�LVW
]ZLQJHQG�HLQ�1RWDU�Q¸WLJ��GHU�V¦PWOLFKH�UHOHYDQWH
'RNXPHQWH�HUVWHOOW�XQG�GLH�JHVDPWH�$EZLFNOXQJ�EHJOHLWHW��

=XQ¦FKVW�ZLUG�]ZLVFKHQ�=HQWUDO��XQG�$EZLFNOXQJVQRWDU
VRZLH�GHP�$QJHERWV��RGHU�$QQDKPHQRWDU�XQWHUVFKLHGHQ�
'HU�=HQWUDOQRWDU�LVW�VFKRQ�LP�9RUIHOG�PLW�GHQ�I¾U�GLH
$EZLFNOXQJ�QRWZHQGLJHQ�9RUDXVVHW]XQJHQ�EHWUDXW��'D]X
JHK¸UHQ�V¦PWOLFKH�*UXQGEXFKDQJHOHJHQKHLWHQ��GLH
(UVWHOOXQJ�GHU�7HLOXQJVHUNO¦UXQJ��GHV�3DFKWYHUWUDJHV�VRZLH
GHV�.DXIYHUWUDJVPXVWHUV��

'DPLW�QLFKW�MHGHU�.¦XIHU�DXIJUXQG�GHU�U¦XPOLFKHQ
7UHQQXQJ�EHLP�=HQWUDOQRWDU�EHXUNXQGHQ�PXVV��LVW�GDV
VRJHQDQQWH�$QJHERWV��$QQDKPHYHUIDKUHQ�LP�
�%HXUNXQGXQJVJHVHW]�YHUDQNHUW��ΖQ�GLHVHP�)DOO�NDQQ�GHU
SRWHQ]LHOOH�.¦XIHU�HLQHQ�RUWVQDKHQ�IDFKNXQGLJHQ�1RWDU�]XU
%HXUNXQGXQJ�GHV�.DXI�
YHUWUDJVDQJHERWHV�RGHU�GHU�$QQDKPH�GHV
$QJHERWHV�QXW]HQ��-HGHU�1RWDU�LVW�JUXQGV¦W]OLFK�]X
8QDEK¦QJLJNHLW�XQG�8QSDUWHLOLFKNHLW�YHUSIOLFKWHW��'DV
%HXUNXQGXQJVJHVHW]�VFKUHLEW�YRU��GDV�GHP�SRWHQ]LHOOHQ
(UZHUEHU����7DJH�YRU�%HXUNXQGXQJ�V¦PWOLFKH�UHOHYDQW
9HUWUDJVGRNXPHQWH�ZLH�.DXIYHUWUDJVHQWZXUI�
7HLOXQJVHUNO¦UXQJ�XQG�9HUZHLVXUNXQGHQ�]XU�3U¾IXQJ�]XU
9HUI¾JXQJ�VWHKHQ�P¾VVHQ��GLH�KP�YRP�EHXUNXQGHQGHQ
1RWDU�¾EHUPLWWHOW�ZHUGHQ�

'HU�=HQWUDOQRWDU�YHUDQODVVW�QDFK�=XVWDQGHNRPPHQ�GHV
.DXIYHUWUDJHV�GDV�ZHLWHUH�9RUJHKHQ�PLW�GHP
*UXQGEXFKDPW�XQG�VRUJW�I¾U�GLH�(LQWUDJXQJ�GHU
$XIODVVXQJVYRUPHUNXQJ�I¾U�GHQ�]XN¾QIWLJHQ�(LJHQW¾PHU�LP
*UXQGEXFK��(UVW�QDFK�HUIROJWHU�(LQWUDJXQJ�G¾UIHQ
.DXISUHLVWHLOH�DQ�GHQ�.¦XIHU�I¦OOLJ�JHVWHOOW�ZHUGHQ��1DFK
YROOVW¦QGLJHU�.DXISUHLV]DKOXQJ�VRUW�GHU�1RWDU�I¾U�GLH
(LJHQWXPVXPVFKUHLEXQJ�LP�*UXQGEXFK�

6ROOWHQ�.DXISUHLVWHLOH�JDQ]�RGHU�]XP�7LO�ILQDQ]LHUW�ZHUGHQ�
VRUJW�HU�]XGHP�I¾U�GLH�(LQWUDJXQJ�YRQ�*UXQGVFKXOGHQ�E]Z�
I¾U�GLH�Ȍ=XJ�XP�=XJ��/¸VFKXQJ�YRQ�*UXQGVFKXOGHQ�GHV
HKHPDOLJHQ�(LJHQW¾PHUV��-HW]W�KDW�GHU�(LJHQW¾PHU�GDV
5HFKW��GHQ�%HVLW]�]X�YHUVFKHQNHQ��]X�YHUNDXIHQ��]X
EHOHLKHQ�RGHU�]X�YHUHUEHQ�

9HUZDOWHU
'HU�9HUZDOWHU�ZLUG�]XQ¦FKVW�GXUFK�GHQ�(LJHQW¾PHU�
GHQ�%DXWU¦JHU�RGHU�GHQ�9HUN¦XIHU�EHVWHOOW�XQG
VS¦WHU�GXUFK�GLH�(LJHQW¾PHUJHPHLQVFKDIW�EHVW¦WLJW�
'HP�9HUZDOWHU�REOLHJHQ�IROJHQGH�$XIJDEHQ�

!(UVWHOOXQJ�GHU�:LUWVFKDIWVSO¦QH
!3U¾IXQJ�GHU�HLQJHKHQGHQ�3DFKW]DKOXQJHQ
!$EUHFKQXQJ�GHU�DQWHLOLJHQ�3DFKW]DKOXQJ��0LHWH�
DQ�GLH�(LJHQW¾PHU
!(LQEHUXIXQJ�XQG�'XUFKI¾KUXQJ�YRQ
(LJHQW¾PHUYHUVDPPOXQJHQ
!4XDOLW¦WVNRQWUROOH�GHV�3IOHJHKHLPV
!.RRUGLQLHUXQJ�YRQ�ΖQVWDQGKDOWXQJVPD¡QDKPHQ

(LQPDO�M¦KUOLFK�EHUXIW�GHU�9HUZDOWHU�GLH�(LJHQW¾PHU
]X�HLQHU�(LJHQW¾PHUYHUVDPPOXQJ�HLQ��$OV
(LJHQW¾PHU�HLQHU�3IOHJH�ΖPPRELOLH�VWHKW�HV�ΖKQHQ
IUHL��RE�6LH�GDUDQ�WHLOQHKPHQ��$XI�GLHVHU
9HUVDPPOXQJ�ZHUGHQ�7KHPHQ�ZLH�]��%�
ΖQVWDQGKDOWXQJVU¾FNODJHQ�RGHU�GHU�:LUWVFKDIWSODQ
GHV�3IOHJHKHLPV�EHVSURFKHQ�XQG�EHVFKORVVHQ��ΖQ
HLQHP3URWRNROO�ZHUGHQ�DOOH�(UJHEQLVVH�XQG
$EVWLPPXQJHQ�IHVWJHKDOWHQ�XQG�MHGHP�(LJHQW¾PHU
]XJHVDQGW��

%HGDUIVHUPLWWOXQJ
$EVWLPPXQJ�GHV�9RUKDEHQV�PLW�GHQ�7U¦JHUQ
GHU�.UDQNHQNDVVHQ��GHU�*HPHLQGH��GHU
+DXVJHPHLQVFKDIW��VRZLH�GHQ�7U¦JHUQ�GHU
6R]LDOKLOIH
6XFKH�QDFK�HLQHP�JHHLJQHWHQ�%DXWU¦JHU
(UVWHOOXQJ�XQG�$EVWLPPXQJ�GHV�3DFKWYHUWUDJHV
PLW�GHP�%HWUHLEHU
.RQ]HSWLRQ�GHU�%DXSODQXQJ�XQWHU
%HU¾FNVLFKWLJXQJ�GHU�9RUJDEHQ�GHV�%HWUHLEHU
XQG�GHU�%HK¸UGHQ
6W¦QGLJH�.RQWUROOH�GHU�EDXDXVI¾KUHQGHQ
8QWHUQHKPHQ�Z¦KUHQG�GHU�%DXSKDVH�XQG�GHU
%DXHQGSKDVH
�EHUJDEH�DQ�GHQ�%HWUHLEHU�VRZLH�DQ�GLH
(LJHQW¾PHU

'HU�%DX�HLQHV�QHXHQ�3IOHJHKHLPHV�LVW�HLQ
SODQXQJVLQWHQVLYHV�3URMHNW��GDV�YRQ�HLQHP
%DXWU¦JHU�E]Z��ΖQLWLDWRU�NRRUGLQLHUWXQG�¾EHUZDFKW
ZLUG��(U�YHUDQWZRUWHW�YRU�DOOHP�GLHVH�%HUHLFKH�

%DXWU¦JHU���ΖQLWLDWRU

'LH�*UXQGODJH�I¾U�HLQH�ODQJIULVWLJH�1XW]XQJ�GHU
3IOHJHHLQULFKWXQJ�LVW�HLQH�KRKH��P¦QJHOIUHLH
%DXTXDOLW¦W��GLH�GHQ�9RUJDEHQ�GHU
+HLPEDXYHURUGQXQJ�HQWVSUHFKHQ�PXVV�XQG
SURIHVVLRQHOO�NRQWUROOLHUW�ZLUG

��
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���$QDO\VH

���$XVZDKO�HLQHV�%HWUHLEHUV

���*UXQGVW¾FNVDXVZDKO

���3URMHNWNRRUGLQDWLRQ

���%DX�XQG��EHUZDFKXQJ

���%DXIHUWLJVWHOOXQJ�XQG��EHUJDEH

���%HJLQQ�GHU�3DFKW

$QKDQG�HLQHU�%HGDUIVDQDO\VH�ZHUGHQ�GLH�*U¸¡H�XQG�GHU
6WDQGRUW�HLQHV�3IOHJHKHLPHV�JHP¦¡�6R]LDOJHVHW]EXFK�
(OIWHV�%XFK��6*%�;Ζ��PLW�GHU�MHZHLOLJHQ�*HPHLQGH��GHQ
3IOHJHNDVVHQ��GHU�+HLPDXIVLFKW�VRZLH�GHQ�7U¦JHUQ�GHU
6R]LDOKLOIH�DEJHVWLPPW�

8P�ZLFKWLJH�EDXOLFKH�9RUJDEHQ�XQG�0D¡QDKPHQ�]X
EHU¾FNVLFKWLJHQ��EHJLQQW�GLH�$XVZDKO�HLQHV�JHHLJQHWHQ
%HWUHLEHUV�I¾U�GDV�JHSODQWH�3IOHJHKHLP�YRU�GHU�HLJHQWOLFKHQ
%DXSODQXQJ�

'LH�:DKO�HLQHV�JHHLJQHWHQ�*UXQGVW¾FNV�K¦QJW�]XPHLVW�YRQ
GHU�GLUHNWHQ�8PJHEXQJ�XQG�GHU�9HUI¾JEDUNHLW�DE��'HU
LGHDOH�6WDQGRUW�ELHWHW�GHQ�]XN¾QIWLJHQ�%HZRKQHUQ�
$QJHK¸ULJHQ�XQG�3IOHJHNU¦IWHQ�HLQH�JXWH�ΖQIUDVWUXNWXU
VRZLH�HLQH�J¾QVWLJH�$QELQGXQJ�DQ�GDV�¸IIHQWOLFKH
9HUNHKUVQHW]�

'LH�3ODQXQJ�GHV�3URMHNWHV�HUIROJW�LQ�$EVWLPPXQJ�]ZLVFKHQ
GHQ�3URMHNWEHWHLOLJWHQ��ZLH�ΖQLWLDWRU��$UFKLWHNW�XQG�%HWUHLEHU�
VRZLH�GHP�DXVI¾KUHQGHQ�%DXXQWHUQHKPHQ�XQG�GHP
6R]LDOWU¦JHU�

:¦KUHQG�GHU�%DXSKDVH�ZHUGHQ�GLH�HLQ]HOQHQ
%DXIRUWVFKULWWH�ODXIHQG�¾EHUZDFKW��$X¡HUGHP�ZLUG
¾EHUSU¾IW��RE�GLH�9RUJDEHQ�GHU�JHVHW]OLFKHQ�%HVWLPPXQJHQ
XQG�GH�%HWUHLEHUV�XPJHVHW]W�ZHUGHQ�

'HU�3DFKWYHUWUDJ�WULWW�XQPLWWHOEDU�QDFK�GHU��EHUJDEH�GHV
3IOHJHKHLPHV�DQ�GHQ�%HWUHLEHU�LQ�.UDIW��8P�LKP�HLQHQ
ZLUWVFKDIWOLFK�JHVXQGHQ�6WDUW�]X�HUP¸JOLFKHQ��ZLUG�HLQH
VRJHQDQQWH�3UH�2SHQLQJ�3KDVH���YRQ�HLQLJHQ�0RQDWHQ��L�
G��5����ELV���0RQDWH��YHUHLQEDUW��:¦KUHQG�GDV�+HLP�LQ
GLHVHU��EHUJDQJV]HLW�6FKULWW�I¾U�6FKULWW�EHOHJW�ZLUG��HUKDOWHQ
GLH�ΖQYHVWRUHQ�NHLQH�RGHU�QXU�HLQH�YHUPLQGHUWH�3DFKW��'LH
�EHUJDQJVSKDVH�ZLUG�JUXQGV¦W]OLFK�VFKRQ�LP�9RUIHOG
IHVWJHOHJW�

1DFK�)HUWLJVWHOOXQJ�GHU�%DXDUEHLWHQ�ILQGHW�GLH��EHUJDEH�DQ
GHQ�%HWUHLEHU�GHV�3IOHJHKHLPHV�VWDWW��'LH�HUVWHQ�%HZRKQHU
N¸QQHQ�QXQ�HLQ]LHKHQ�

��



.$8)352=(66
(QWVFKHLGHQ�6LH�VLFK�QDFK�GHU�XPIDVVHQGHQ�%HUDWXQJ
GXUFK�ΖKUHQ�SHUV¸QOLFKHQ�.XQGHQEHWUHXHU�I¾U�HLQ
ΖQYHVWPHQW�LQ�HLQH�3IOHJH�ΖPPRELOLH��VLQG�GLH�Q¦FKVWHQ
6FKULWWH�]XU�$EZLFNOXQJ�ΖKUHV�ΖPPRELOLHQNDXIV�JDQ]
HLQIDFK�

��.RQWDNW

��5HVHUYLHUXQJ

�� )LQDQ]LHUXQJ�%HOHJXQJ
GHV�.DXISUHLVHV

��1RWDUDXIWUDJ

��*UXQGEXFK

��.DXISUHLV

%HVSUHFKHQ�6LH�PLW�XQV�V¦PWOLFKH�$QODJHGHWDLOV
ΖKUHU�JHZ¾QVFKWHQ�3IOHJH�ΖPPRELOLH�

6FKLFNHQ�6LH�ΖKUH�VFKULIWOLFKH�.DXIDEVLFKWVHUNO¦UXQJ
ΖQ�)RUP�HLQHU�5HVHUYLHUXQJ�I¾U�GLH�JHZ¾QVFKWH
3IOHJH�ΖPPRELOLH�DQ�XQV�

%HYRU�6LH�GHQ�$XIWUDJ�]XU�(UVWHOOXQJ�GHV�1RWDU�
DXIWUDJHV�HUWHLOHQ��VROOWH�GLH�%HOHJXQJ�GHV�.DXI�
SUHLVHV�JHVLFKHUW�VHLQ��6HOEVWYHUVW¦QGOLFK�LVW�GLH
=DKOXQJ�DXV�(LJHQPLWWHOQ�]X�������P¸JOLFK��6ROOWH
DEHU�DXV�ZLUWVFKDIWOLFKHQ�(UZ¦JXQJHQ�KHUDXV�HLQH
)LQDQ]LHUXQJ�QRWZHQGLJ�VHLQ��KHOIHQ�ZLU�ΖKQHQ�JHUQH
EHL�GHU�6XFKH�QDFK�HLQHP�DXWRULVLHUWHQ
)LQDQ]LHUXQJVVSH]LDOLVWHQ�

'HU�*HVHW]JHEHU�JLEW�JHP¦¡�%HXUNXQGXQJVJHVHW]
PHKUHUH�0¸JOLFKNHLWHQ�I¾U�GLH�%HXUNXQGXQJ
HLQHV�.DXIYHUWUDJHV�YRU��ΖP�1RUPDOIDOO�VLW]HQ�.¦XIHU
XQG�9HUN¦XIHU�JHPHLQVDP�EHLP�=HQWUDO��RGHU
$EZLFNOXQJVQRWDU�XQG�VFKOLH¡HQ�HLQHQ
.DXIYHUWUDJ��'LHV�LVW�GLH�NRVWHQJ¾QVWLJVWH�9DULDQWH�
6ROOWH�GLHV�DXIJUXQG�HLQHU�JUR¡HQ�U¦XPOLFKHQ
7UHQQXQJ�RGHU�GXUFK�7HUPLQVFKZLHULJNHLWHQ�QLFKW
PDFKEDU�VHLQ��EHVWHKW�GLH�0¸JOLFKNHLW��GHQ�9HUWUDJ�LQ
.DXIYHUWUDJVDQJHERW�XQG�.DXIYHUWUDJVDQQDKPH
DXI]XWHLOHQ��6R�NDQQ�GHU�.¦XIHU�PLW�HLQHP�RUWVQDKHQ
1RWDU�GLH�%HXUNXQGXQJ�YROO]LHKHQ�

'HU�1RWDU�YHUDQODVVW�QDFK�=XVDPPHQVWHOOXQJ�DOOHU
ZLFKWLJHQ�'RNXPHQWH�GDV�ZHLWHUH�9RUJHKHQ��(U
NRRUGLQLHUW�WHUPLQJHUHFKW�GLH��EHUPLWWOXQJ�ΖKUHU
'DWHQ�I¾U�GHQ�.DXIDEVFKOXVV�XQG�GLH�*UXQGEXFK�
HLQWUDJXQJ�

0LW�GHU��EHUZHLVXQJ�GHV�YROOHQ�.DXISUHLVHV�QDFK
�EHUJDEH�GHV�2EMHNWHV�XQG�GHU�*UXQGEXFKHLQ�
WUDJXQJ�VLQG�6LH�UHFKWP¦¡LJ�GHU�(LJHQW¾PHU�ΖKUHU
3IOHJH�ΖPPRELOLH��6LH�SURILWLHUHQ�YRQ�GHQ�UHJHO�
P¦¡LJHQ�0LHWHLQQDKPHQ�XQG�GHU�2SWLRQ��GDV
2EMHNW�MHGHU]HLW�]X�YHUHUEHQ��]X�YHUVFKHQNHQ��]X
YHUNDXIHQ�RGHU�]X�EHOHLKHQ�

816(5�=,(/
=XIULHGHQH�.XQGHQ�XQG�HUIROJUHLFKH
.DSLWDODQODJHQ��'HVKDOE�EHUDWHQ�ZLU6LH
XPIDVVHQG�XQG�LQGLYLGXHOO��

��
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9RU�GHP�.DXI�ΖKUHU�3IOHJH�ΖPPRELOLH�VROOWH�GLH�%HOHJXQJ
GHV�.DXISUHLVHV�GXUFK�(LJHQPLWWHO�RGHU�)UHPGPLWWHO
JHVLFKHUW�VHLQ��)DOOV�6LH�+LOIH�EHL�GHU�:DKO�GHU�J¾QVWLJVWHQ
RGHU�ZLUWVFKDIWOLFKVWHQ�)LQDQ]LHUXQJVDUW�EHQ¸WLJHQ�
N¸QQHQ�ZLU�6LH�JHUQH�EHL�GHU�6XFKH�QDFK�HLQHP
XQDEK¦QJLJHQ�)LQDQ]EHUDWHU�I¾U�GLH�)LQDQ]LHUXQJ
XQWHUVW¾W]HQ�

ΖKUH�*HVDPWLQYHVWLWLRQ�XPIDVVW�DX¡HU�GHP�.DXISUHLV�I¾U
GDV�3IOHJHDSSDUWHPHQW�DXFK�GLH�VRJHQDQQWHQ
(UZHUEVQHEHQNRVWHQ��GLH�VLFK�ZLH�IROJW�]XVDPPHQVHW]HQ�

!�*UXQGHUZHUEVWHXHU��MH�QDFK�%XQGHVODQG�]ZLVFKHQ
������XQG�������VRZLH

!1RWDU��XQG�*HULFKWVNRVWHQ�YRQ�FD��������ELV������
MHZHLOV�EH]RJHQ�DXI�GHQ�.DXISUHLV

%HL�HLQHU�)LQDQ]LHUXQJ�EDVLHUW�GLH�.UHGLWYHUJDEH�DXI�GHQ
%HOHLKXQJVULFKWOLQLHQ�GHU�MHZHLOLJHQ�%DQN��GLH�VRZRKO�GHQ
%HOHLKXQJVZHUW�GHV�2EMHNWHV�DOV�DXFK�ΖKUH�SHUV¸QOLFKH
%RQLW¦W�LQ�%HWUDFKW�]LHKW��ΖQ�HLQHU�(LQ]HOIDOOHQWVFKHLGXQJ
ZLUG�¾EHU�.UHGLWK¸KH��=LQVVDW]�XQG�/DXI]HLW�GHU
)LQDQ]LHUXQJ�EHIXQGHQ��6LH�KDEHQ�VHOEVWYHUVW¦QGOLFK
DXFK�GLH�0¸JOLFKNHLW��GLH�*HVDPWLQYHVWLWLRQ�DV
(LJHQPLWWHOQ�]X�EHVWUHLWHQ�

6LH�HUKDOWHQ�QRWDULHOO�IL[LHUWH�0LHWHLQQDKPHQ�¾EHU�HLQHQ
=HLWUDXP�YRQ����ELV����-DUHQ��/DXI]HLW�3DFKWYHUWUDJ��
'LH�.RVWHQ¾EHUQDKPH�I¾U�MHGHQ�%HZRKQHU�LVW�GXUFK�GLH
3IOHJHYHUVLFKHUXQJ�XQG�GLH�7U¦JHU�GHU�6R]LDONDVVH�JHP¦¡
%XQGHVVR]LDOKLOIHJHVHW]��%6+*��VWDDWOLFK�JHVLFKHUW�
GDGXUFK�ZLUG�GDV�$XVIDOOULVLNR�GHV�%HWUHLEHUV�PLQLPLHUW�

!6LH�SURILWLHUHQ�YRQ�HLQHU�KRKHQ�PRQDWOLFKHQ�0LHWDXV�
VFK¾WWXQJ�YRQ�DNWXHOO��������ELV��������S��D��XQDEK¦QJLJ
YRQ�GHU�WDWV¦FKOLFKHQ�%HOHJXQJ�ΖKUHV�3IOHJHDSSDUWH�
PHQWV�

!6LH�LQYHVWLHUHQ�LQ�HLQHQ�NRQMXQNWXUXQDEK¦QJLJHQ
:DFKVWXPVPDUNW�

ȕ'XUFK�GDV�EHYRU]XJWH�%HOHJXQJVUHFKW�HUKDOWHQ�6LH�XQG
ΖUH�QDKHQ�$QJHK¸ULJHQ��'HILQLWLRQ�6HLWH�����HLQHQ�3IOH�
JHSODW]��RKQH�ODQJH�:DUWH]HLWHQ�

&KDQFHQ

!6LH�SURILWLHUHQ�YRQ�HLQHU�ΖPPRELOLHQIRUP��GLH�GXUFK�YHU�
VFKLHGHQH�%HGDUIVHUPLWWOXQJVNRQWUROOHQ�JHSU¾IW�ZXUGH
�L��G��5��ΖQLWLDWRU��%HWUHLEHU��6R]LDODPW��%DQNHQ��

!'XUFK�HLQHQ�(LQWUDJ�LQV�*UXQGEXFK�HUKDOWHQ�6LH�6LFKHU�
KHLW�XQG�)OH[LELOLW¦W��6LH�N¸QQHQ�ΖKU�(LJHQWXP�YHUHUEHQ�
YHUVFKHQNHQ��EHOHLKHQ�RGHU�YHUNDXIHQ�

!(LQ�:LHGHUYHUNDXI�LV�DXIJUXQG�GHU�VWHLJHQGHQ�1DFKIUD�
JH�MHGHU]HLW�P¸JOLFK�

%HL�HLQHU�6WDQGRUWZDKO�PLW�JHULQJHP�3IOHJHSODW]EHGDUI
EHVWHKW�GLH�0¸JOLFKNHLW��GDVV�VLFK�HLQ�3IOHJHKHLP�DXI�ODQ�
JH�6LFKW�QLFKW�ZLUWVFKDIWOLFK�EHWUHLEHQ�O¦VVW��VRGDV�GLH
0LHWH�UHGX]LHUW�ZHUGHQ�PXVV��'HU�%HWUHLEHU�NDQQ�QLFKW
JHQ¾JHQG�3IOHJHNU¦IWH�JHQHULHUHQ�XQG�GDUI�GDV�+HLP
QDFK�GHQ�5HJXODULHQ�GHU�+HLPDXIVLFKW�QLFKW�YROOVW¦QGLJ
DXVODVWHQ��'DV�3IOHJHOHLVWXQJVDQJHERW�XQG�GLH
$XVVWDWWXQJHQ�VRZLH�XQ]XYHUO¦VVLJHV�3HUVRQDO�N¸QQHQ
*U¾QGH�I¾U�JHULQJH�%HOHJXQJV]DKOHQ�HLQHU�(LQULFKWXQJ
VHLQ��'HU�%HWUHLEHU�KDW�GLH�+¸KH�GHU
9HUVRUJXQJVYHUWU¦JH�IDOVFK�NDONXOLHUW�XQG�JHU¦W�GDGXUFK
LQ�HLQHQ�YRU¾EHUJHKHQGHQ�ZLUWVFKDIWOLFKHQ�(QJSDVV�
%HWUHLEHUDXVIDOO�GXUFK�.UDQNKHLW�RGHU�XQYRUKHUJHVHKHQH
(UHLJQLVVH�XQG�RGHU�GDV�5LVLNR��GDVV�GHU�%HWUHLEHU�VHLQH
YHUWUDJOLFKHQ�9HUSIOLFKWXQJHQ�KLQVLFKWOLFK�GHU�ΖQVWDQGKDO�
WXQJ�QLFKW�HUI¾OOW��GLH�$XVIDOOZDKUVFKHLQOLFKNHLW�OLHJW�EHL
QXU��������ELV���������MH�QDFK�*U¸¡H�XQG�%HWUHLEHU��ΖW�
:LUWVFKDIWVDXVNXQIW�&UHGLWUHIRUP���/HHUVWDQGVULVLNR�EHL
HLQHU�%HHQGLJXQJ�GH�3DFKWYHUWUDJHV��QLFKW�JHQ¾JHQG
3IOHJHEHG¾UIWLJH��

5LVLNHQ

,1)250$7,21�
,Q�GLHVHU�,QIRUPDWLRQVEURVFK�UHZHUGHQ
NHLQHVIDOOV�VlPWOLFKH�&KDQFHQ�XQG�5LVLNHQ�]XU
,PPRELOLHQLQYHVWLWLRQ�HUIDVVW��:HLO�DXFK�GLH
LQGLYLGXHOOHQ�%HG�UIQLVVH�XQG�0|JOLFKNHLWHQ
HLQHV�,QYHVWRUV�QLFKW�]ZDQJVOlXILJ�JDQ]KHLWOLFK
EHU�FNVLFKWLJW�ZHUGHQ�N|QQHQ��LVW�LQ�MHGHP�)DOO
GLH�LQGLYLGXHOOH�3U�IXQJ��,QIRUPDWLRQ�
$XINOlUXQJ��%HUDWXQJ�XQG�(PSIHKOXQJ�GXUFK
HLQH�IDFKNXQGLJH�3HUVRQ�,KUHV�9HUWUDXHQV��]�
%��5HFKWVDQZDOW�RGHU�6WHXHUEHUDWHU��DQ]XUDWHQ

��
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8QDEK¦QJLJ�GDYRQ��RE�ΖKU�$SSDUWHPHQW�PLW�HLQHP
%HZRKQHU�EHOHJW�LVW�RGHU�QLFKW��HUKDOWHQ�6LH�GLH
YHUHLQEDUWH�3DFKW�JHP¦¡�3DFKWYHUWUDJ�

6LH�HUKDOWHQ�HLQHQ�YHUWUDJOLFKHQ�IHVWJHOHJWHQ�
DXWRPDWLVFKHQ�ΖQIODWLRQVDXVJOHLFK�GXUFK�LQGH[LHUWH
0LHWYHUWU¦JH��EHPHVVHQ�DP�9HUEUDXFKHUSUHLVLQGH[�ΖW�
6WDWLVWLVFKHP�%XQGHVDPW�

'LH�3DFKWYHUWU¦JH�ODXIHQ�ELV�]X����-DKUH��.DQQ�HLQ
3IOHJHEHG¾UIWLJHU�GLH�PRQDWOLFKH�0LHW]DKOXQJ
�ΖQYHVWLWLRQVNRVWHQ��QLFKW�OHLVWHQ��¾EHUQHKPHQ�GLH
6R]LDONDVVHQ�JHP¦¡�6R]LDOJHVHW]EXFK��(OIWHV�%XFK��6*%�;Ζ�
GLHVHQ�7HLO��EHYRU�JJI��GLH�)DPLOLH�LQ�GLH�3IOLFKW�JHQRPPHQ
ZLUG��i������%*%�

6WHXHUOLFKH�9RUWHLOH�GXUFK�$EVFKUHLEXQJ��$I$��GHV
*HE¦XGHV�JHP¦¡�i���(6W*��(WZDLJH�'DUOHKHQV]LQVHQ�VLQG
HEHQIDOOV�VWHXHUOLFK�DE]XJVI¦KLJ��6WHXHUIUHLH�(UO¸VH�EHL
9HUNDXI�QDFK�HLQHU�+DOWHGDXHU�YRQ����-DKUHQ

*HKREHQH�%DXTXDOLW¦W�GXUFK�UHQRPPLHUWH�%DXWU¦JHU�QDFK
GHQ�DNWXHOOHQ�$QIRUGHUXQJHQ�GHU�+HLPEDXYHURUGQXQJ��GHU
+HLPJHVHW]H�XQG��YHURUGQXQJHQ�VRZLH�GHV�%DXWU¦JHUV

2IWPDOV�]LQVJ¾QVWLJH�%DQNGDUOHKHQ�VRZLH�.I:�)¸UGHUXQJ
P¸JOLFK

0LQLPDOHU�9HUZDOWXQJVDXIZDQG��GD�GLH�:DKUQHKPXQJ�GHU
5HFKWH�XQG�3IOLFKWHQ�HLQHU�(LJHQW¾PHUJHPHLQVFKDIW�QDFK
GHP�:RKQXQJVHLJHQWXPVJHVHW]��:(*��HLQHU�HUIDKUHQHQ
+DXVYHUZDOWXQJ�REOLHJW�
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'DV�ΖQVWDQGKDOWXQJVULVLNR�GHV�(LJHQW¾PHUV�EHVFKU¦QNW�VLFK
L��G��5��DXI�0D¡QDKPHQ�DQ�'DFK�XQG�)DFK��VLHKH
3DFKWYHUWUDJ���'LH�VRQVWLJHQ�.RVWHQ�I¾U
ΖQVWDQGKDOWXQJVPD¡QDKPHQ�XQG�:DUWXQJ�JHKHQ�]XODVWHQ
GHV�%HWUHLEHUV�

%HWUHLEHU�PLW�ODQJM¦KULJHU�(UIDKUXQJ�LP�3IOHJHVHNWRU�XQG
EHWULHEVZLUWVFKDIWOLFKHQ�.QRZ�+RZ�

%HGLQJW�GXUFK�GLH�GHPRJUDSKLVFKH�XQG�VR]LDOH
(QWZLFNOXQJ�VWHLJW�GHU�%HGDUI�DQ�DOWHUVJHUHFKWHP
:RKQUDXP�XQG�VWDWLRQ¦UHQ�3IOHJHSO¦W]HQ�VWHWLJ��

)¾U�(UZHUEHU�XQG�GHUHQ�$QJHK¸ULJH�EHGHXWHW�GLHV�GLH
$EVLFKHUXQJ�I¾U�GHQ�%HGDUIVIDOO�LQQHUKDOE�GHU�)DPLOLH�

(UIROJW�GXUFK�YHUVFKLHGHQH�$XIVLFKWVRUJDQH�ZLH�GLH
+HLPDXIVLFKWVEHK¸UGH�GHU�/¦QGHU�RGHU�GHQ�0HGL]LQLVFKHQ
'LHQVW�GHU�.UDQNHQNDVVHQ��0'.��

(LJHQW¾PHU�HLQHU�3IOHJH�ΖPPRELOLH�VLQG�JUXQGEXFKOLFK
DEJHVLFKHUW�XQG�N¸QQHQ�GDV�2EMHNW�MHGHU]HLW�YHUHUEHQ�
YHUVFKHQNHQ��YHUNDXIHQ�RGHU�EHOHLKHQ�

/HHUVWDQGVULVLNR�RGHU�3DFKWPLQGHUXQJ�EHL�%HHQGLJXQJ�GHV
3DFKWYHUWUDJHV�RGHU�%HVWHOOXQJ�HLQHV�QHXHQ�%HWUHLEHUV�

3DFKWDXVIDOOULVLNR�XQG�5LVLNR��GDVV�GHU�3¦FKWHU�VHLQH
YHUWUDJOLFKHQ�9HUSIOLFKWXQJHQ�KLQVLFKWOLFK
GHUΖQVWDQGKDOWXQJ�QLFKW�HUI¾OOW��

��
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'HU�GHPRJUDSKLVFKH�:DQGHO�I¾KUW�GD]X��GDVV
LPPHU�PHKU�0HQVFKHQ�LPPHU�¦OWHU�XQG�GDGXUFK
DXFK�K¦XILJHU�SIOHJHEHG¾UIWLJ�ZHUGHQ��(LQH�K¦XVOLFKH
3IOHJH�LVW�LQ�YLHOHQ�)¦OOHQ�QLFKW�P¸JOLFK��'DV�KDW�]XU
)ROJH��GDVV�GLH�:DUWHOLVWHQ�I¾U�HLQHQ�3IOHJHSODW]�LQ
HLQHP�6HQLRUHQ��RGHU�3IOHJHKHLP�LPPHU�O¦QJHU
ZHUGHQ�

'HU]HLW�OLHJW�GLH�GXUFKVFKQLWWOLFKH�$XVODVWXQJ�YRQ
PRGHUQH�3IOHJHHLQULFKWXQJHQ�EXQGHVZHLW�EHUHWV�EHL
PHKU�DOV������4XHOOH��6WDWLVWLVFKHV�%XQGHVDPW�
3IOHJHVWDWLVWLN������'HXWVFKODQGHUJHEQLVVH���8QG
VFKRQ�KHXWH�LVW�DE]XVHKHQ��GDVV�HV�]X�ZHQLJ
3IOHJHKHLPH�XQG��SO¦W]H�I¾U�GHQ�DNWXHOOHQ�XQG
]XN¾QIWLJ�VWHLJHQGHQ�%HGDUI�JHEHQ�ZLUG��(LJHQW¾PHU
HLQHU�3IOHJH�ΖPPRELOLH�VLQG�GD�GHXWOLFK�LP�9RUWHLO��6LH
SURILWLHUHQ�QLFKW�QXU�YRQ�GHQ�YLHOHQ�9RUWHLOHQ�GLHVHU
ULVLNRDUPHQ�.DSLWDODQODJH��VRQGHUQ�DXFK�YRQ�HLQHP
9RUEHOHJXQJVUHFKW�LP�)DOO�GHV�(LJHQEHGDUIV��GHQQ 
DOV�.¦XIHU�HLQHU�3IOHJH�ΖPPRELOLH�HUKDOWHQ�6LH�GDV 
VRJHQDQQWH�%HYRU]XJWH�%HOHJXQJVUHFKW�3/86�

'DV�KHL¡W��LP�)DOOH�GHU�HLJHQHQ�3IOHJHEHG¾UIWLJ� 
NHLW�RGHU�GHU�ΖKUHU�$QJHK¸ULJHQ�UXWVFKHQ�6LH�E]Z� 
ΖKUH�$QJHK¸ULJHQ�DXI�3ODW]���GHU�]XP�7eLO�ODQJHQ 
:DUWHOLVWHQ�XQG�HUKDOWHQ�EHL�GHU�9HUJDEH�GHV 
Q¦FKVWHQ�IUHLHQ�3ODWHV�RKQH�ODQJH�:DUWH]HLWHQ

EHYRU]XJW�HLQ�3IOHJHDSSDUWHPHQW�RGHU�HLQH�:RKQXQJ
I¾U�EHWUHXWHV�:RKQHQ��'LHVHV�9RUEHOHJXQJVUHFKW�JLOW
QLFKW�QXU�LQ�GHU�(LQULFKWXQJ��LQ�GHU�VLFK�ΖKUH�JHNDXIWH
(LQKHLW�EHILQGHW��VRQGHUQ�LQ�DOOHQ�(LQULFKWXQJHQ�GHU
%HWUHLEHU�I¾U�6HQLRUHQ��XQG�3IOHJHKHLPH��GLH�VLFK
HLQHP�VSH]LHOOHQ�9HUEXQG��GHP�9HUEXQG�Ȍ%HYRU]XJ�
WHV�%HOHJXQJVUHFKW�3/86
��DQJHVFKORVVHQ�KDEHQ�
'DPLW�HUK¸KW�VLFK�I¾U�6LH�GLH�VFKQHOOH�9HUI¾JEDU�
NHLW�HLQHV�3IOHJH��XQG�%HWUHXXQJVSODW]HV�HQRUP�

'LH�5DKPHQEHGLQJXQJHQ�]XU�1XW]XQJ�GHV
EHYRU]XJWHQ�%HOHJXQJVUHFKWHV�OHJW�GDEHL�MHGHU
%HWUHLEHU�LQGLYLGXHOO�IHVW��6HOEVWYHUVW¦QGOLFK�EHUDWHQ
ZLU�6LH�JHUQH�XPIDVVHQG��ZLH�6LH�GDV�EHYRU]XJWH
%HOHJXQJVUHFKW�LQ�ΖKUHU�:XQVFKLPPRELOLH�LQ
$QVSUXFK�QHKPHQ�N¸QQHQ�

profitieren nicht nur von den vielen Vorteilen dieser
risikoarmen Kapitalanlage, sondern auch von einem
Vorbelegungsrecht im Fall des Eigenbedarfs, denn
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5HFKWOLFKHV
'LHVH�%URVFK¾UH�LVW�HLQH�XQYHUELQGOLFKH�ΖQIRUPD�
WLRQ�XQG�YHUPLWWHOW�ΖKQHQ�DOOHQIDOOV�HLQHQ�HUVWHQ�
(LQGUXFN�YRQ�GH�EHVFKULHEHQHQ�ΖQYHVWLWLRQVP¸J�
OLFKNHLW��(LQH�ZLUWVFKDIWOLFKH�5HFKWV��XQG�
6WHXHUEHUDWXQJ�NDQQ�XQG�VROO�GDGXUFK�QLFKW�HUVHW]W�
ZHUGHQ��9HUELQGOLFK�LVW�DOOHLQ�GHU�ΖQKDOW�GHU�
EHXUNXQGHWHQ�9HUWU¦JH�XQG�%H]XJVXUNXQGHQ��'HU�
ΖPPRELOLHQPDNOHU�KDW�DOV�ΖQIRUPDWLRQVYHUZHQGHU�
GLH�JHQDQQWHQ�ΖQKDOWH�XQG�9RUDELQIRUPDWLRQHQ�
XQJHSU¾IW�¾EHUQRPPHQ�XQG�OHLVWHW�GHVKDOE�NHL�
QH�*HZ¦KU�I¾U�GHUHQ�9ROOVW¦QGLJNHLW�XQG�5LFKWLJ�
NHLW��+DIWXQJVDQVSU¾FKH��LQVEHVRQGHUH�ZHJHQ�RGHU�
3URVSHNWKDIWXQJ��GLH�GXUFK�GLH�1XW]XQJ�
1LFKWQXW]XQJ�GHU�LQ�GHU�%URVFK¾UH�GDUJHVWHOOWHQ�
ΖQIRUPDWLRQHQ�XQG�'DWHQ�YHUXUVDFKW�ZXUGHQ��VLQG�
DXVJHVFKORVVHQ��(EHQIDOOV�ZLUG�HLQH�5HFKWV��XQG�
6WHXHUEHUDWXQJ�GXUFK�GLH�9HUPLWWOXQJ�GHV�ΖPPR�
ELOLHQPDNOHUV�QLFKW�HUVHW]W��'LH�ΖQIRUPDWLRQHQ�GLHVHU�
%URVFK¾UH�ZXUGHQ�PLW�JU¸¡WHU�6RUJIDOW�HUVWHOOW�
XQG�DXI�.RUUHNWKHLW�JHSU¾IW��'HQQRFK�N¸QQHQ
VLFK�$QJDEHQ�]ZLVFKHQ]HLWOLFK�YHU¦QGHUW�KDEHQ��
(LQH�+DIWXQJ�RGHU�*DUDQWLH�I¾U�GLH�$NWXDOLW¦W��
5LFKWLJNHLW�XQG�9ROOVW¦QGLJNHLW�NDQQ�GDKHU�QLFKW�
¾EHUQRPPHQ�ZHUGHQ��*OHLFKHV�JLOW�I¾U�GLH�GDUJH�
VWHOOWHQ�%HLVSLHOUHFKQXQJHQ�

9HUWULHE�
*LSIHOZHUW�*PE+� 
$OH[DQGHUVWUD¡H��$_�������+DQQRYHU� 
7HO��1U���������������� 
(�0DLO��LQIR#JLSIHOZHUW�GH
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