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+LVWRULH GHU 6WDGW XQG (QWZLFNOXQJ GHU |=DKO GHU (LQZRKQH
$UEHLWVORVH XQG $UEHLWVORVHQTXRWHQ
hEHUVLFKW sEHU GLH 6WHXHUHUWUIJH XQG ZLFKWLJVWHQ )LQDQ]
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GHU 6RQGHUSRVWHQ XQG GHU 5+FNVWHOOXQJH|Q ]1X %HJLQQ [GHV +D
MDKUHV
hEHUVLFKW sEHU GLH HUKHEOLFKHQ ,QYHVWLWLRQHQ [XQG ,QYHVWL
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hEHUVLFKW sEHU GLH $XV]DKOXQJHQ I+U ,QYHVWLWLRQHQ XQG ,QYH
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'DUVWHOOXQJ GHU (QWZLFNOXQJ GHU EHUHLQLUWHQ $XIZHQGXQJIHC
"HVHQWOLFKH 0D%QDKPHQ ]XU +DXVKDOWVNRQVROLGLHUXQ
=XZHLVXQJHQ XQG =XVFKeVVH DQ 9HUHLQH XQG 9HUEIQGH
OLWJOLHGVFKDIWHQ LQ 9HUHLQHQ XQG 9HUEIQGHQ
%HULFKW sEHU DEJHVFKORVVHQH GHULYDWH )LQDQJIJHVFKIIWH
hEHUVLFKW sEHU GLH ZLUWVFKDIWOLFKHQ (UJHEQLVVH GHU |RVWHQ
GHQ (LQULFKWXQJHQ
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hEHUEOLFN ]XP 6WDQG GHU +DXVKDOWVZLUWVFKDIW

,QKDOW

9RUEHPHUNXQJ
5DKPHQEHGLQJXQJHQ
_RPPXQDOH +DXVKDOWH EXQGHVZHLW
_RPPXQDOH +DXVKDOWH LQ 6FKOHVZLJ +ROVWHLQ
$XVIDQJVODJH XQG +DXVKDOWVHQWZLFNOXQJ LQ 1HXP+QVWHU ELV
+DXVKDOWVSODQ
(FNSXQNWH GHV +DXVKDOWHYV
(QWZLFNOXQJ ZHVHQWOLFKHU +DXVKDOWVGDWHQ
(UWUIJH $XIZHQGXQJHQ
BWHXHUQ XQG )LQDQ]]XZHLVXQJIHQ
6R]JLDOHV
3HUVRQDO
,QYHVWLWLRQHQ O9HUP|JHQ
(LJHQ XQG JUHPGNDSLWDO
BWHOOHQSODQ
$XVEOLFN
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9RUEHPHUNXQJ

JRUWODXIHQGHU +DXVKDOWV+EHUEOLFN GXUFK LQWHJULHUWHQ %HU
9HUNQ+SIXQJ YRQ =LHOHQ XQG $XIJDEHQVFKZHUSXQNWHQ PLW )LQDC
+DXVKDOWVGLV]LSOLQ VROO :LHGHUHUODQJXQJ GHU GDXHUQGHQ /H|

'LHVH ,QIRUPDWLRQHQ ]XP +DXVKDOW JHEHQ DOV %HVWDQGWHLO GHV ¢
PHLQGHKDXVKDOWVYHURUGQXQJ HLQHQ hEHUEOLFN ]XP 6WDQG XQG ]XL
VFKHQ +DXVKDOWHYV XQG HUJIQ]HQ GLH YRUDKOHYWHQF%EXVYFKWH [XP
09 59 DP VRZLH ]XXDUWDOVSURJQRVHOHW]W
09 59 DP
'LH 3ROLWLN HUKIOW VRPLW LP -DKU GHU +DXVKDOWVDXIVWHOOXQJ HL¢
VFKIW]XQJ ]XU 9HUP|JHQV )LQDQ] XQG (UJHEQLVODJH GHU 6WDGW 1H)

'D]X HUP|JOLFKW GHUEIMREBEEBVFKBXVY '6 59 DP HLQH 9HU
NQ+SIXQJ GHU DXIJDEHQEH]RJHQHQ $XVULFKWXQJ PLW 6BIQVKDOWIWD OW
SODQ ELO@@®HWKWDJVEH]IRGKROMWGLFKHQ 6FKZKQEXIHNIHVWHQ %HVFKO.V
DEXQG GRNXPHQWLHUW GLH ILQDQJLHOOHQ 5DKPHQEHGLQJXQJHQ

'LH ZHVHQWOLFKHQ (QWZLFNOXQJHQ HLQ]JHOQHU $XIJDEHQEHVWDQGWH
+LOIHQ %DXWIWLIJNHLWHQ« ZHUGHQ ]XGHP YRQ GHQ MHZHLOLJHQ %XG
BRPPHUSDXVH LQ GHQ )DFKDXVVFK*VVHQ YRUJHVWHOOW



+DXVKDOW 6HLWH $ 9RUEHUL

OLW GHQ GDUJHOHJWHQ ,QIRUPDWLRQHQ N|QQHQ HLQ]JHOQH JHWURIIHQ
VFKHLGXQJHQ LQ 9HUELQGXQJ PLW GHQ VWIGWLVFKHQ =LHOHQ VRZLH L
JHQ LQ =XVDPPHQKDQJ JHEUDFKW XQG EHXUWHLOW ZHUGHQ

U GHQ ZHLWHUHQ .XUV GHU +DXVKDOWVHQWZLFNOXQJ LVW GLHV LQV
DQJHVSDQQWHU +DXVKDDMAKOWLIUH @D GHU +DXVKDOW QHEHQ NRQMXQNW
GXUFK HLJHQH %HVFKO+VVH ILQDQ]JLHOO EHHLQIOXVVW ZLUG

'LH %HDFKWXQJ GHU +DXVKDOWVODJH ZXUGH GDU+EHU KLQDXV DOV VW
=LHO A)LQDQ]SROLWLVFK QDFKKDPR® IGIHKDIEDGMOYGFHUVDPPOXQJ EHVFKOR\

JQYHVWLWLRDBOQH =XNXQIW VLQG XQWHU DQGHUHP I+U $XIJDEHQ GHU 'L
GHU 1DFKKDOWLJNHHWI RHGWHOKER

'LH.RPPXQDODXIVLFKWVEKBW GHHVEH]+JODRRHIHQ GLH LQYHVWLYH 30D
*EHU GLH (UODVVH ]X GHQ 1DFKWUDJV +DXVKDOWYVSO INR@NIHWL
VLHUWXN*QIWLJH .UHGLWJHQHKPLJXQJHQ KIQJHQ GHPQDFK YHUVWIUNW
WXQJVIIKLINHLW GHU 6WDGW 1HXP*QVWHU DE



+DXVKDOW 6HLWH $ 9RUEHUL

S5DKPHQEHGLQJXQJHQ

%XQGHVZHLWH (QWVSDQQXQJ GHU +DXVKDOWVODJH LQ GHQ -DKUHQ
'"HXWOLFKH 'HIL]LWH DE PLW VWHLJHQGHU 7HQGHQ] LQ )ROJHMDK
+DQGOXQJVVSLHOUDXP NRPPXQDOHU +DXVKDOWH HLQJHVFKUIQNW

$QZDFKVHQGHU ,QYHVWLWLRQVVWDX LQ J)ROJHMDKUHQ ]X HUZDUWHQ

.RPPXQDOH +DXVKDOWH EXQGHVZHLW

'XUFK LKUH GLUHNWH 1IKH ]X GHQ YRU 2UW OHER®BKQHQHQQHKHQ QHKP
JHQWUDOH BRIO®HIQ (UKDOW XQG GLH (QWZLFNOXQJ YRQ 'HPRNUDWLH |l
VRUJH %LOGXQJ XQG &KDQFHQJOHLFKKHLW VRZLH ZLUWVFKDIWOLFKHU
+LHUI-U VLQG HQWVSQB®KHDDBHUVRQHOOH 5HVVRXUFHQ QRWZHQGLJ

%LV ]XP -DKU ZDU GLH )LQDQ]JODJH GHU .RPPXQHQ YRQ HLQHP ODQJDQ
$XIVFKZXQUHNHQQ]HLFKQHW XQG ZLHV HLQH KLVWRULVFK DX%HUJHZ|KG

$E VWHOOWH ]XQ&RK\RWQ 5 BB QG KRIGI DQVFKOLH%HQG GHU ZHLWHUKL
HUQGBJULIIVNULHJ 5XVVIOIHXG®LH 8NUDLQH GLH [IIHQWOLFKHQ +DXVKD:
+HUDXVIRUGHUXQJHQ 'LH /HLVWXQJ GHV :LUWVFKDIWVVWDQGRUWHV 'H
XQG ZHLWHUKLQ JHGIPSIW +#+ PLW HQWVSUHFKHQGHQ $XVZLUNXQJHQ DX
GHU /IQGHU XQG GHU .RPPXQHQ

'LH'HIL]LWGHU .RPPXQHQ VWHLJHQ UDVDQW XQG ZHUGHQ ODXW GHQ 3UR
OHQ 6SLW]HQYHREDK&®H YRUDXVVLFKWOLFKHQ HLQ 5HNRUGQLYHDX YR
OUG MUUHLFKHQ ,P -DKU NRQQWH QRFK HLQ hEHUVFKXVV YRQ UG
ZHUGHQ

(OHPHQWDU ZLUNHQ GLH VWDUN VWHLIJHQGHQ $XVJDEHQ GLH LQVEHVR
GXUFK %XQG XQG /IQGHU EHVFKORVVHQH 5HFKWVDQVSU+*FKH LP 6R]LDO
J)DOO]DKOHQ EHHLQIOXVVW ZHUGHQ

'LH.RPPXQHQKDEHQ EXQGHVZHLW GHP QDF®JHBQKHB QHX UL Q DO RO OH Q
OXQJVVSLHOUBPKRQWVSUHFKHQG LVW GXUFK GLH HLQJHVFKUIQNWH *HQ
GHU NRPPXQDOHQ +DXVKDOWH YRQ HLQHP 5+FNJDQJ GHU ,QYHVWLWLRGC
GDWR EHVWH,QHGIZMQWLRQVU-FNVWDQG YRQ DHELWH W W@ VWHLIHQ OLH%
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.RPPXQDOH +DXVKDOWH LQ 6FKOHVZLJ +ROVWHLQ

'LH +DXVKDOWH GHU VFKOHVZLJ KROVWHLQLVFKHQ .RPPXQHQ ZHUGHQ
NRQMXQNWXUHOOHQ (QWZLFNOXQJ EHVWLPPW *HQHUHOO KDW VLFK GL
VWIQGLVFK JHEUWWHKDIWVVWIUXKEMRWKQUHYZLJ +ROVWHLQ LQ GHQ YHUJDQ.
MXQNWXUNUURBRWWDWAM- HVHQ -HGRFK ZLUNHQ VLFK DXFK KLHU LQIODWL|
.RVWHQ DEVFKZIFKHQG DXI| GLH :LUWVFKDIWVOHLVWXQJ DXV

.RQQWHQ LP -DKU QRFK DOOH HOIl .UHLVH -DKUHV*EHUVFK+<VVH DXVZ
QRFK DFE®VGHP -DKU JHLJHQ VLFK DQKDQG GHU YRUOIXILJHQ )LQDQ
*EHUZLHJHQG GHIL]LWIUH - DKUHVHUJHEQLVVH

'"HU $EEDX GHU DXIJHODXIHQHQ 'HIL]JLWH QDFK GHU )LQDQ] XQG :LUWVF
NUHLVIUHLHQ 6YHGWHU]|JHUW DE GHP -D&WXP -BKQ NRQQWHQ
*EHUZLHJHQG -DKUHV+EHUWBK-WOW ZHUGHQ ZRGXUFK GLH DXIJHODXIHC
DXV 9RUMDKUHQ YROOVWIQGLJ DEJHEDXW ZXUGHQ

'"HXWOLFK XQWHUVW+W]HQG ZLUNWHQ LQ GROIWRIOLSHIHW XCQLH KH 2 I KIQWWHRE,
UG OLR ZRYRQ GLH GWPB\QVWIHQVJIHVDBW OLR % HUKDOWHQ
KDW ,P .HUQKDXVKDOW GHU NUHLVIUHLHQ 6WIGWH NRQQWHQ GLH .UHG
XQG GDV (LJHQNDSLWDO DXI UG OUG Y% HUK|KW ZHUGHQ
'LHOHUVFKXOGDX®QV .UHGLWHQ EHL 6WIGWHQ .UHLVHQ XQG *HPHLQGHQ V
XP UG OLR Y% UBXI OUGD®R ,QVEHVRQGHUH GHU $QVWLHJ EHL C
NUHGLWHQ XP UG OLR % JLEW $QDHDXP*QXWHRKJKWHD VLFK GLH .UH(
YHUELQGOLFKNHLWHQ XP UG OORRY%YDXI

'LH $XVZLUNXQJHQ GHV UXVVLVFKHQ $QJULIIVNULHJY JHJHQ<EHU GHU 8
KROVWHLQLVFKHQ .RPPXQHQ VLQG HEHQVR VFKZLHULJ DEVFKIW]EDU ZL
JHQ VRPLW IKQOLFKHQ 3UIPLVVHQ 'LH 6WHXHUVFKIW]XQJ DXWRO0ODL J
GHUDW VWHLJHQGHQ 6WHXXVHGWH IPHIHWIW MHGRFK EHVWIQGLJ QDFK |
ZXUGHQ ZzZDV HQWVSUHFKHQGH 5LVLNHQ U GLH ZHLWHUH (QWZLFNOXQ

%YHUHLWY LP -DKU ZFKCHPVEHIHXZHLVBPQJYHRHP NRPPXQDOHQ )LQDQ]
DXVJOHLFK JHIJHQ*EHU XIRPUBRUMDKB % UHGXIKRMROD GLH NUHLVIUHLHQ
6WIGWH PLW UG OLR % XQG GLH 6WDGW 1HXP«QVWHU PLW UG OL|

*OHLFKJHWMWWIHILIHQ GLH $XIZHQGXQJHQ *EHUBQRSRODWGRKQBR ZDFKVHQGH
$XIJDEHQ 7DULIDQSDVVXQJHQ VRZLH .RVWHQVWHLJHUXQJHQ XQG HUZH
6R]JLDOEHUHLFK 6R]JLDO -XJHQG XQG )DPLOLHQKLOIH .LQGHUEHWUHX

,P -DKU OLHJHQ GLH JHSODQWHQ 'HIL]JLWH GHU NUHLVIUHLHQ 6WIGW
THQGHQ] VWHLJHQG
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$XVIDQJIJVODJIH XQG +DXVKDOWVHQWZLFEFNOXQJ LQ 1HXP*QVWHL

-DKUHV*EHUVFK+VVH YRQ VRZLH PLW UFNOIXILJHU 7HQ
HLQH .DVVHQNUHGLWH LQ GHQ -DKUHQ VRZLH

. RQWLQXLHUOLFKH 5+FNI*KUXQJ GHU *HVDPWYHUVFKXOGXQJ YRQ
-DKUHVIHKOEHWUIJH XQG .DVVHQNUHGLWH DE VWHLJHQG
(UKIKWHU )LQDQ]EHGDUI DXIJUXQG QRWZHQGLJHU ,QYHVWLWLRQVWI\
*HQHKPLIXQJVIIKLINHLW GHU +DXVKDOWVVDW]XQJ HUVFKZHUW

'LH +DXVKDOWVODJH GHU YHUJDQJHQHQ -DKUH LVW GXUFK IROJHQGH
NHQQJHLFKQHW

LQ OLR %

-DKUHVeEHUVFK+«VVH YRQ YRQ

(LJHQNDSLWDO ]XP
9HUIQGHUXQJ

.UHGLWH ]XP
9HUIQGHUXQJ

,P =XVDPPHQZLUNHQ YRQ HLJHQHQ .RQVROLGLHUXQJVPD%QDKPHQ G
H[WHUQHU ILQDQ]JLHOOHU +LOIH GHV %XQGHVY XQG GHV /DQGHV XQG
GHU NRQMXQNWXUHOOHQ /DJH PLW HQWVSUHFKHQGHQ 6WHXHUHUWUIJH
JLHIHQVFKDIWVYHUNIXIHQ VWHOOWH VLFK HLQH (UKROXQJ GHU ILQDQ]L
JHSUIJW GXUFK -DKUHV*EHUVFKsVVH HLQH HQWVSUHFKHQGH 9HUEHVVH

ZLH HLQH 5HGX]JLHUXQJ GHU .UHGLWEHVWIQGH

$E VHW]WHUHEQBIXILJH 7THQEHHR}DKUHVHUJHEQQVYZHOFKH EHVFKOHX
QLJW GXUFK GLH &RURQD 3DQGHPLH ]X -DKUHVIHKOEHWUIJHQ LQ GHQ -
XQG QXU NXUJJHLWLJ LQ GHQ -DKUHQ XQG PLW -DKUHVeEHUVFKeV

ZHUGHQ NRQQWH

'"HU G\QDPLVFKH $QVWLHJ GHU $XIZHQGXQJHQ LQVEHVRQGHUH GXUFK ¢€
VHW]W VLFK VHLWGHP NRQWLQXLHUOLFK IRUW XQG NDQQ QLFKW LP JOt
IDQJHQ ZHUGHQ 'LHV I*KUW ]X HLQHP 5+FNJDQJ GHV (LJHQNDSLWDOV X
VWLHJ GHU .UHGLWYHUELQGOLFKNHLWHQ DXI HLQ IKQOLFKHV 1LYHDX Y

'"HU (UWUDJVEHUHLFK LVW JHZLVVHQ 6FKZDQNXQJHQ XQWHUZRUIHQ GL

lOsVVHQ XQWHUOLHJHQ * H[HPSODULVFK VHLHQ I+U GDV -DKU GHU 5

HUHUWUIJHQ OLR % XQG GHU 6FKO*VVHO]XZHLVXQJHQ DXV GHP NRP
OLR % JHQDQQW
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'XUFK GWBXHUVIDHQ IDEVFKOXVYV DO CHW ¥MDMHIHQ [+U G L¥Q-® K UH
$XIZHQGXQJHQ I+U 6RQGHU]DKOXQJHQ XQG TDAULIVOLIRLIHUXQJIHQ Y

'LH ]XVIW]OLFKH %HODVWXQJ GXUFK $XWQZVURGQJINQ®D %HEKHOIHUFNVW

OXQZXUGH YRQ GHU 9%$. LP IDXLG OLR BH]ILIIHUW

$XFK leU GLH )ROJHMDKUH VHKHQ GLH 7DULIHLQLJXQJHQ LP [IIHQWOLFK

YRQ UG YRU ZRGXUFK GHU +DXVKDOW PLW PHKU DOV OLR % S D

'‘DQHERWWHLIW=XNBKXVVEHGDUI |*U VRILDOHBRALIDEHPDPLOLHQ XQG -X
JHQGKLOIH VRZLH .LQGHUBEMWUHXXQJ OLR %

1RWZHQGLJH ,QYHVWLWLRQVDXV]DKOXQJHQ PD%JHEOLFK IsU 6FKXOHQ
NRQQWHQ LQ 9RUMDKUHQ JHVWHLJHUW XQG JU|%WHQWHLOV sEHU (LJHC
'LHOLTXLGHQ OZXWAGHH® -DKU YROOVWIQGLJ YHUKNRBOAMMW, QYHVWLWLRQ
LQ )ROJHMDKUHQ *EHUZLHJHQG DXV .UHGLWHQ ]X ILQDQJLHUHQ VLQG

'LH.UHGLWEHVWZBGEHQ YRUDXVVLFKWOLFK BEHJBPRIKEWFKPHO]JHQGHQ
(LJHQNDSLOMMOHQ 'DV LVW OHW]WPDOLJ LP -DKU GHU )DOO JHZHVHC

I1DFKIROJHQG VLQG GLH (QWZLFNOXQJHQ GHU -DKUHVHUJHEQLVVH VRZL

ELV 6WDQG 1IDFKWUDJ YRP ]XVDPPHQJHIDVVW
LQ OLR % $EZ
(UWUIJH

6R]JLDOHV (UVWDWWXQJ
BWHXHUQ )$*

6RQVWLJH

$XIZHQGXQJIHQ

6R]LDOHV 7UDQVIHU
3HUVRQDO

%DX 6WUD%HQXQWHUKDOWXQJ
6RQVWLJH

(UJHEQLV

=XVFKXVVEHGDUI 6R]JLDOHYV

IHXWUDOH 9HUIQGHUXQJ LP (UWUDJ XQG $XIZDQG GXUFK $QSDVVXQJ .LWD )LQDQ]JLHUX

J QYHVWLWLRQHQ
JLTXLGH OLWWHO
(LJHQNDSLWDO
.UHGLWH
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OLWHQHKPLIJXQJVHUODVYV YRP KDWWH GLH .RPPXQDODXIVLFKWVEHK]|U
OLR Y6HU EHDQW.WHIGNMH OLR % XYERGESIOLFKWXQJVHUPIFKWLIXQJHC
OLR %% JHQHKPLIJW %HJU*QGHW ZXUGH GLHVH 7HLOJHQHKPLJIXQJ P
VRZLH HLQHU PLWWHOIULVWLJ QLFKW JHIJHEHQHQ GDXHUQGHQ /HLV

1DFK HLQHU XPIDQJUHLFKHQ hEHUSODQXQJ NRQQWHQ GHU ,QYHVWLWLF

VRZLH GLH 9HUSIOLFKWXQJVHUPIFKWLIXQJHQ XP UG OLR % UHGX]L

JDEHQ DXV GHP *HQHKPLJXQJVHUODVYV JHUHFKW ]X ZHUGHQ

'DQHEHQ NRQQWH GHU (UJHEQLVSODQ LQVJHVDPW XP UG OLR % HQW(«

]ZHL EHODVWHQGH 6RQGHUVDFKYHUKDOWH ]X EHUsFNVLFKWLJHQ ZDUHC
OLR % XQG JHULQJHUH =XZHLVXQJHQ DXV GHP )LQDQ]DXVJOHLFK YR

‘LH 1DFKWUDJVKDXVKDOWVVDWXU@GH DP YRQ GHU 5DWVYHUVDP
OXQJ EHVFKORWMWHQ XQG GXUFK GLH .RPPXQDODXIVIARQWKEHKWUGH

$XFK LQ GHQ ]XOHW]W HLQJHJDQJHQHQ *HQHKPLJXQJVHUODVVHQ ZLHV
KI[UGH DXVGU*FNOLFK GDUDXI KLQ GDVV GLH ELVKHULJHQ +DXVKDOWVY
JHQ )RUWVFKULWW EHGHXWH]J@N-BGREKHKIQHERWD X IRIDIKWHQKLQ GDYRQ
DE LQZLHZHLW ZHLWHUH $QVWUBRYVIBJIE QF Kk QHILAD HROQWX BEIW] X RO JH
HLQH :LHGHUKHUVWHDXMXN@IGERBUHLYWXQJVQIKEKRNHIMHVHQ ZHUGHQ N|QQ



+DXVKDOW 6HLWH $ 9RUEHUL

+DXVKDOWVSODQ

(FNSXQNWH GHV +DXVKDOWHYV

I1HIDWLYHYV -DKUHVHUJHEQLY JHSODQW
*HVDPWYHUVFEFKXOGXQJ VWHLJW DXI PHKU DOV UG OLR
$XIQDKPH YRQ .DVVHQNUHGLWHQ ]XU /LTXLGLWIWVVLFKHUXQJ HUI

-DKUHVIHKOEHWWDWIJH DE]*JOLFK $XIZHQGXQJHQ

OLR %

,QYHVWLYH $QWRMWQH +DXVKDOWVUHVWH

OLR %

6DOGR DXV ,QYHVWLWLRQVQDKLOXBILMQ DE]*JOLFK $XV]DKOXQJHQ

OLR Y%

.DVVHQNUHGLWE H¥RVDIKG HVHQGH

OLR %

BFKXOGHQVWDQGYBIXWLWLRQVNXRPGIDWHEVHQGH

OLR %



+DXVKDOW 6HLWH $ 9RUEHUL

(QWZLFNOXQJ ZHVHQWOLFKHU +DXVKDOWVGDWHAQ

6WHWLJ VLQNHQGH -DKUHVHUJHEQLVVH VHLW
I9HUVFKOHFKWHUXQJ GHU +DXVKDOWVODJH PLW $XVZLUNXQJ DXI C
GLH *HVDPWYHUVFEFKXOGXQJ

'LH 5DKPHQEHGLQJIXQJH@XMKDBOWYSODYLQG ZHLWHUBE® IQWIDIRID
GHU EXQGHVZHLWHQ (QVWNRLFMO QW XGHUO OBIBH/D DHX F IE YR®HY XQG
ODQGHVUHFKWOLFKHQ (QWVHAKHEEBKQIHWOVZHLVH 5HFKWVDQVSU+*FKHQ |
XQJVDQJHERWH YRQ .OHLQ XQG 6FKXONLQGHUQ 'DEHL VSLHOW LQVEH"
leU GLH *EHUWUDJHQHQ $XIJDEHQR®QH}KWHQVESHHQQISVZLFKWLIJH 5ROOH

*UXQGODJH leU GLH 30DQZHUWH ELOGHQ GLH (UNHQQWQLVVH XQG (¢
VFKOLH% OLFK 6HSWHPEHU

'DV JHSODQMWHEWLYH -DKUHVHIUKWEQGY]X GDVV EHUHLWYV GLH ODXIHQGF
WIWLINHLW XQG GDPLW DXFK GLH ,QYHVWLWLRQVWIWLIJNHLW QLFKW G X
JHVWHOOW ZHUGH®XNDPMKPHLHRQ .DVVHQ XQG ,QYHVWLWIRDWNQYHGLWH
VLFK GDUDXV HUJHEHQGHU $QVWLHJ GHU *HVDPWYHUVFKXOGXQJ VLQG

'LH ]XJUXQGH OLHJHQGHQ $QQDKPHQ ZHUGHQ QDFKIROJHQG HUOIXWHU\

LQ OLR Y% $EZ

(UWUIJH

6R]LDOHV (UVWDWWXQJ
BWHXHUQ )$*

6RQVWLJH
$XIZHQGXQJIHQ
6R]LDOHV 7UDQVIHU
3HUVRQDO
%DXXQWHUKDOWXQJ
6RQVWLJH

(UJHEQLV

=XVFKXVVEHGDUI 6R]LDOHYV

1IHXWUDOH 9HUIQGHUXQJ LP (UWUDJ XQG $XI1ZDQG GXUFK $QSDVVXQJ .LWD )LQDQJLHUX

L QYHVWLWLRQHQ
JLTXLGH OLWWHO
(LJHQNDSLWDO
.UHGLWH




+DXVKDOW 6HLWH $ 9RUEHUL

%LV ] XU (UVWHGOXYBKEBHWVVHQWYXQCHNVP +DOEMDKU EHUHLWY LQWI
QXQJVIHVSUIFKH LQQHUKDOE GHU 9HUZDOWXQJ JHI*KUW ZRUGHQ

$XIJUXQG GHU GUDPDWLVFKHQ +DXVKDOWVODJH BGW HL@HPZHAWD QHUJHI
GHQ ZHLWHUH 9RUVFKOIJH ]1XU 9HUEHVVHUXQJ GHU +DXVKDOWVVLWXDW
KDOWVEHUDWXQJHQ HLQJHEUDFKW 'LHVH /LVWH ZXUGH PLW ZHQLJHQ ¢
VDPPOXQJ EHVFKORVVHQ XQG ]JXP 7HLO GXUFK ZHLWHUH SROLWLVFKH $

'DV +DXVKDOWVGHIL]LW NRQQWH VRPLW XP UG OLRUW WHIBXHHUW Z|
EHVVHUXQUYHR® G OLR XQ@&XIZDQGVUHGX]LHUXROQHQG OLR ¥

'"HU -DKUHVIHKOEMXGDBH GHPQDRKGDXIOLREWIJUHQ]W
'LH ZHUWPI%LJHQ 6DFKYHUKP @W HEN QIOAKW 1U H + +DXVKDOWVHQWO

HQWQRPPHQ ZHUG@H@HQWOLFKHQ 9HUIQGHBX@MMKDOWVHQWZXUI VI
QDFKIROJHQG ]XVDPPHQJHIDVVW

(UWUDJVVWHLIJHUXQJHQ
30DQDQSDVVXQJ 6FKO*VVHO]XZHLVXQJHQ
/£ RUUHNWXU DXl VWDJQLHUHQGHYV 1LYHDX JHJHQ+EHU
30DQDQSDVVXQJ *UXQGVWHXHU 0l
£ $NWXDOLVLHUXQJ GHU OHVVEHVFKHLGH GHU )LQDQ]EHK|UGH
$XINRPPHQVQHXWUDOH $QSDVVXQJ GHV *UXQGVWHXHUKHEHVDW]HV
/£ RUUHNWXU JHSODQWHU OLQGHUHUWUIJH JHIJHQ+EHU =HLWUDXP YR

$QKHEXQJ GHU 3DUNJHE+KUHQ OLR
A ]XOHW]W DQJHSDVVW LP -DKU
$QKHEXQJ GHU 9HUJQ+*JXQJVVWHXHU YRQ DXI C

A JXOHWIW DQJHSDVVW LP -DKU
$QKHEXQJ GHVY 6WHXHUVDW]HYV SUR +XQG XP (85
A JXOHWIW DQJHSDVVW LP -DKU

$X1ZDQGVUHGX]LHUXQJHQ
HLQH %HVFKOHXQLJXQJ GHU (LQI-KUXQJ '06 ( $NWH
£ .HLQH ]XVIW]OLFKHQ .DSD]JLWIWHQ I+U 3HUVRQDO H[WHUQH 'LHQVW:
LQGHUEHWUHXXQJ 5HGX]LHUXQJ GHU QHXP+*QVWHUVSH]JLILVFKHQ 4}
£ 'UXFNVDFKH '6
%HWUHXWH *UXQGVFKXOH + 6WUHFNXQJ GHV $XVEDXV
£ $XVEDX I+U RIIHQHQ *DQ]JWDJ QLFKW YROOVWIQGLJ LQ
%DXXQWHUKDOWXQJ I+U *HEIXGH XQG 6WUD%HQ
£ ,QVWDQGKDOWXQJ VWIGW ,QIUDVWUXNWXU XQWHUKDOE GHU .*6W
5HGX]LHUXQJ YRQ =XVFK+VVHQ DQ 9HUHLQH XQG 9HUEIQGH XP
/£ 6ROLGDULVFKH ,QLWLDWLYH GHU 9HUHLQH XQG 9HUEIQGH



+DXVKDOW 6HLWH $ 9RUEHUL

(UWUIJH $XIZHQGXQJHQ

6WHLJHQGH 6R]LDO XQG 3HUVRQDODXIZHQGXQJHQ
%HHLQWUIFKWLJIXQJ GHU (UWUDJVODJH GXUFK JHKHPPWHV :LUWVI
(UK|KWHV -DKUHVGHIL]LW

'LHG\QDPLVFKH (QWZLFONDXQ@HW ]W HE® L- DEKHIH $ X1 ZHQ G XIQWBHRQLD O H V
XQGBGHUVRQDHWI]W VLFK IRUW XQG ZLUG IODQNLHUW GXUFK HUK|KWH %H«
JHQ LQ GHU DOOJHPHLQHQ 'DVHLQVYRUVRUJH *+ X D 6FKXONLQGEHWUFL
*HVXQGKHLWVYHUVRUJXQJ 'DQHEHQ LVW DXFK I+U GDV -DKU HLQH 9
L + Y UG OLR % DXIJUXQG GHU VFKZLHULJHQ /LTXLGLWIWVODJH D¢
.UDQNHQKDXV YRUJHVHKHQ

'LH OHGLBPOUBKQDO VWHLJIJHQGHQQQWMQIBHQ $XIZDQGVDQVWLHJI QLFKW I
VH GHFNHQ 9HUNDXIVSRWHQ]LDOH I+U *HZHUEHIOIFKHQ ZXUGHQ LQ 9RL
(UVWDWWXQJHQ LP 6R]LDOEHUHLFK ZHUGHQ GHQ GDPLW NRUUHVSRQGL
YROOVWIQGLJ DXIIDQJHQ

,P (UJHEQLVSODQ HUK|{ODK WH¥KH&EEBNRPUW WX | OLR %
IDFKWUDJ UG OLR %

(UWUDJV XQG $XIZDQGVYHUOIXIH *

(UWUIJH
—A— $XIZHQGXQJIHQ

*HIHQ*EHU GHP -DKU VWHLJHQ GLH $XIZHQGXQJHQ YRUDXVVLFKWOL
GLH (UWUIJH KLQJHJHQ QXU XP UG OLR % ZRGXUFK GDV '"HIL]JLW ZHL



+DXVKDOW 6HLWH $ 9RUEHUL

BWHXHUQ XQG )LQDQ]IXZHLVXQJHQ

6WHXHUHUWUIJH VSLHIJHOQ NRQMXQNWXUHOOH /DJH ZLGHU
6FKZDQNXQJVDQIIOOLIJNHLW GXUFK H[WHUQH (LQIOVVH
6WHXHUVFKIW]XQJ SURJQRVWL]LHUW PRGHUDWHQ $QVWLHJ MHGR

(QWZLFNOXQJ YRQ 6WHXHUQ XQG )LQDQ]]XZHLVXQJHQ +

T

— — = = = =

—A— ™ GWHXHUQ )$*
)%
*HZHUEHVWHXHU
BRQVWLJIH 6WHXHUQ
—8— 6RQVWLIHV )$*

'"HQ NRQMXQNWXUDEKIQJLIJHQGIRWXMILR XE ZLADQ]DRVWOMILGEKP $QWHLC
YRQ IDVWDP (UWUDJVYROXPHM®Q ZHLWHUKLQ HLQH ZHVHQWOLFKH %HGH X!
VHQ 'LHVH 3RVLWLRQHQNDXIBH®QDFKHU 9RUNSEBRWYW

'LHV JHLJW VLFK LQVEHYVRMGEHU®E HWHWL HGHHQ H URMLW JH® OLR %

'DV *HZHUEHVWHXHUDXINRPPHQ NDQQ IUDJLOHU DXI QHIJDWLYH :LUWVF|
UHQ 'D VLFK GLH 6WHXHUPHVVEHVFKHLGH GHU )LQDQ]JEHK|UGHQ I-U GL
UHVHUJHEQLVVH GHU 9RUMDKUH EH]JLHKHQ WUHWHQ KLHU GLH $XVZLU!I
HUHUWUIJH JHLWYHU]|JHUW HLQ

(LQHEDXVKDOWVNRQVROLGLHUXROVEHMLWUD HUK|KWHQ @WMMIBUVIW]H XL
JXQJIVVWH XH® Ye X QG+ QG HVWH XU Y4 OHLVWHQ



+DXVKDOW 6HLWH $ 9RUEHUL

'LHEFKO*VVHO]XZHLVBRPQYH®HP NRPPXQDOHQ )LQDQ]JDXVJOHLFK .)$ ZHUC
HLQHP (LQEUXFK LP -DKU OLR % DXI HLQHP NRQVWDQWHQ 1LYHI
HLQJHVFKIW]W XQG OLHIJHQ VRPIOWRZHA W WKILQGAHD =XZHLVXQJVEHWUIJ
GHV -DKUHYV

(LQH JOHLFKEOHLEHQGH (QWZLFNOXQJ ZLUG DXFK EHL GHQ ZHQLJHU NF
RQHQ X D (LQNRPPHQ B8PVDW] XQG *UXQGVWHXHU VRZLH VRQVWLJH
)$* DQJHQRPPHQ

'HVHQWOLFKH $EZHLFKXQJHQ WUHWHQ EHL GHQ VRQVWLJHQ =XZHLVXQ.
DX%HURUGHQWOLFKHQ 6DFKYHUKDOWHQ DXI ZLH EHLVSLHOVZHLVH )HK
JUXQG DXIJHODXIHQHU 'HIL]LWH VHLWHQV GHU 6WDGW 1HXP+QVWHU DE
WUDJW MHGRFK QLFKW LP +DXVKDOWVSODQ EHU*FNVLFKWLJW ZHUGHQ
BHOELJHV JLOW I+U .RQVROLGLHUXQJVKLOIHQ GLH DE GHP -DKU D X\
-DKU LQ +|KH YRQ UG OLR % LQ GHQ +DXVKDOW GHU 6WDGW 1HXP:

'LH WHLOV VFKZHU NDONXOLHUEDUHQ $XVZLUNXQJHQ DXI GLH 6WHXHUH
JHQ VW+W]HQ VLFWBIXHGVHAKIW]XQJ DXV 0BXYV GLHVHU LVW ]ZDU ZHLWH U
PRGHUDWHU $QVWLHJ DE]JXOHVHQ MHGRFK KDW VLFK GLHVHU LQ GHQ C
1RYHPEHU LPPHU ZHLWHU DEJHIODFKW VRGDVV KLHU LQVEHVRQGH!
VXQJHQ HLQ HQWV SSUNEKRQIBNMWRU EHU-FRXUBKWLJW

,QVJHVDPW ]JHLJW VLFK GDVV GLH (UWUIJH DXV GHP NRPPXQDOHQ )LQD
VWHXHU XQG GHQ VRQVWLJHQ BWHXHUQ VHLW DXl HLQHP QDKH]X HL
XQG GHPHQWVSUHFKHQG I+U GHQ +DXVKDOW JOHLFKEHGHXWVDP VLQG



+DXVKDOW 6HLWH $ 9RUEHUL

6R]LDOHYV

6R]LDO )DPLOLHQ XQG -XJHQGKLOIH VLQG YRUUDQJLJH .RVWHQV
6WDUNH =XQDKPH GHU %HODVWXQJ LQ GHQ -DKUHQ
6WDJQLHUHQGHU =XVFKXVVEHGDUI I+U JHSODQW

(QWZLFNOXQJ GHU 6R]JLDODXIZHQGXQJHQ +

- o O

.LWD 6RQVWLJH
mmm )DPLOLHQKLOIH

6R]LDOH +LOIHQ
O =XVFKXVVEHGDUI

1HXWUDOH 9HUIQGHUXQJ LP (UWUDJ XQG $X1ZDQG GXUFK $QSDVVXQJ .LWD )LQDQ]JLHUXC

'LHMIKUOLFK VWHLIJHQGHQ $XIZRBRIQDEBPHUHLFK EHLQKDOWHQ X D /HI
.LQGHUEHWUHXXQJ .RVWHQ GHU 8QWHUNXQIW .G8 -XJHQG (LQJOLHC
%HVWLPPWH /HLVWXQJHQWHUGHOXGWEHES8 XQG 6R]JIIBAHKLIROOVWIQ

GLIJX D *UXQGVLFKHUXQJ LP $OWHU XQG EHL (UZHUEVRUY®BDWYDHWY RF

'HU =XVFKXVVEHGCGDWIR]LDOH $XI1JDEHHK@&NP VDKKU NRQWLQXLHUOLFK

HUK|KVELV ]XP -DKU XP LQVIJHVDPW UG OLR %
‘'LH\QDPLN GHWWDUN DQJHVWXMBKRVWQEHGDNWR GV D X1 OLR
Yo UHGX]LHUW VLFK LQ EHUHLWY YRUDXVVLFKWDRFBXI/XIDOGVV OLR

SODQ YROOVWIQGLJ DEJHEUMFHQV +LHUEHL ZLUNHQ X D IDOO]DKOUH
0D% QDKPHQ EHL GHU )DPLOLHQ XQG -XJHQGKLOIH $QSDVVXQJHQ EHL
VFKHQ .LWD 4XDOLWIW VRZLH 5HGX]LHUXQJHQ YRQ =XVFK+VVHQ DQ VR]



+DXVKDOW 6HLWH $ 9RUEHUL

3HUVRQDO

SHGX]LHUXQJ GHV 6WHOOHQSODQV XP UG 9=b DXI 9=b YRUJ
3HUVRQDODXIZHQGXQJHQ ZHLWHUKLQ YRQ 7DULIHQWZLFNOXQJHQ
IHXHLQVWHOOXQJHQ GXUFK HIITHNWLYHV 5HFUXLWLQJ HUK|KHQ %¥

'LH *HVDPW]DKO GHU LP 6WHOOHQSODQHQWZXUI DXVJHZLHVHQHQ 6V
DXl UG I9ROOJHLWITXLYDOHQWH 9=b LQNOXVLYH 3RROVWHOOHQ
'LH EHUHLWY LQ GHQ -DKUHQ XQG VROOHQ GLH EXGIJHWQHXWUDC(

9=b GXUFK LKUH )OH[LELOLWIW X D ]X HLQHU K|KHUHQ %HVHW]XQJVT
HLQHU YHUOIVVOLFKHQ $XIJDEHQHUI*OOXQJ GXUFK GLH 6WDGW 1HXP-*Q

)eU HUIROJW ]XQIFKN®XHLHUHXQJ YRQ UG L@EBHVRQGHUH GXUFK HL
8PVHW]XQJ YRQ .: 9HUPHUNHQ XQG GHQ 6WHOOHQDEEDX LP %HUHLFK G
'DQHEHQ ZHUGHQ 6WHOOHQ U 8PIDQIbYRQFKDIBLHROOVWIQGLJI UHIL
QDQJLHUMDG X D LP %HUHLFK $EIDOO $EZDVVHU LQ GHU /HLWVWHOOF
YHUVFKLHGHQHQ 3URMHNWHQ

6RPLW HUJLEW VLFK HLQH YHUULQJHUWH *HVDPW]DKO YRQ UG 9=b

(UVWPDOV VHLW GHP -DKU LVW HLQ 5 FNJDQJ GHU JHSODQWHQ 6WH:(
JHLW ZXUGHQ JHPI% %HVFKOXVV ]XU +DXVKDOWVNRQVROLGLHUXQJ YRP
VWULFKHQ 'LHV LVW YRU GHP +LQWHUJUXQG VWHLJHQGHU $QIRUGHUXC
KHUDXVIRUGHUQG XP GLH ZHVHQWOLFKHQ 9HUZDOWXQJVDXIJDEHQ ]X E

X 6LFKHUVWHOOXQJ :LHGHUKHUVWHOOXQJ KRKHLWOLFKHU $XIJDEHQZD
$XVOIQGHUEHK|UGH %+ UJHUVHUYLFH (LQE<UJHUXQJ«

Xx (Ul+OO0OXQJ JHVHW]OLFKHU 9RUJDEHQ 9RUKDEHQ
3HUVRQHQVWDQGVJHVHW] 2UGQXQJVZLGULIJNHLWHQ *DQJWDJVVFKX

x 'DVHLQVYRUVRUJH 5HWWXQJVGLHQVW %UDQGVFKXW] $EIDOO + XQG

X 6R]LDOH 8QWHUVW+W]XQJ -XJHQGKLOIH .LQGHUEHWUHXXQJ 310HJH

Xx 6LFKHUVWHOOXQJ VWIGWLVFKHU ,QIUDVWUXNWXU *HEIXGH 6WUD % H

'DEHL VROO GXRGKHBWQ]XU (IILJILHQ] XQG 3URGXNWLY LXWQW/NAUW Wle WHH RQ
ZHOFKHV JHPI% %HJOHLWDQWUDJ ]XU +DXVKDOWVEHUDWXQJ JHIRUC
]XP +DXVKDOWVHQWZXUI EHLIJHI-JW ZXUGH HVHQWOLFKH .HUQSXQN

x $XIJDEHQ XQG 3URJHVVNULWLN VRZLH $QSDVVXQJ GHU $XIEDXRUJD(
x 3HUVRQDOVWUDWHJILH XQG NXOWXUHOOHU :DQGHO

X 1HXDXVULFKWXQJ LP %HUHLFK ,7 XQG 'LJLWDOLVLHUXQJ ( $NWH

X *HVWHXHUWHU $XVEDX YRQ )DFKDQZHQGXQJHQ

X (LQI*KUXQJ GLILWDOH 3RVWVWHOOH



+DXVKDOW 6HLWH $ 9RUEHUL

9RQ ELV KDEHQ VLFK GLH 6WHOOHQ LP 6WHOOHQSODQ I«U YLHOV
GLHV LVW DEHU X D DXl GLH IOH[LEHO HLQVHW]EDUHQ 3RROVWHOOHQ
UeFN]XI*KUHQ 'HQQRFK AEHWUHXW?3 GLH 6WDGW 1HXP QVWHU LQQHUKD
]IXVDPPHQ PLW GHU 6WDGW )OHQVEXUJ LP 9HUKIOWQLY GLH PHLVWHQ (L

(LQZRKQHU,Q MH 9=b

1IHXP+sQVWHU
.LHO

[« EHFN
JOHQVEXUJ

'DQHEHQ II1OOW GHU 5«FNJDQJ GLHVHU .HQQ]DKO ZHOFKHU GXUFK HLQH
QHQ 6WHOOHQ HQWVWHKW DP JHULQJVWHQ DXV 'DV XQWHUVWUHLF
PLW 6WHOOHQDXIZ«FKVHQ EHUHLWY LQ S9RUMDKUHQ GHU VLFK I-U GDV
5HGX]LHUXQJ YRQ UG 9=b GHXWOLFK IRUWVHW]W

(QWZLFNOXQJ GHU 3HUVRQDODXIZHQGXQJHQ XQG 9=b

®m3HUVRQDODXIZDQG 9=b RKQH 3RROVWHOOHQ

I+

'LHORUMDKAHUHQ JHSUIJWHWRIRUVWHQ 7DULIDEVMGKOXAMHLW ZHOFKHU l+U C
-DKUH XQG ]X HLQHU +DXVKDOWMEH O D VR X¥XJ WRIQ

'DUDXV DEOHLWHQG WHLOWH GLH 9%$. I+U GDV -DKU HLQH ]XVIW]OLFK
GLBHQVLRQV XQG %HLKLOIHUFNR@ BO O X0Q RHRY W



+DXVKDOW 6HLWH $ 9RUEHUL

'LH 3HUVRQDODXIZHQGXQUBQ VLMK R¥W YHUDQVFKODJW XQG ZHUGH
HEHQVR ZLH LQ GHQ 9RUMDKUHQ X D MRQIHQXWEGSWHY¥RBGEAQOVDQSDVV:}
JHQEHHLQIOX®VWOLR ¥

7URW] GHU 5HGX]JLHUXQJ YRQ 30DQVWHOOHQ ZLUG GXW W0 RPOKIKMLFK H
3HUVRQDRUDQJHWULHEHQ ,Q QDKPHQ UG QHXH .ROOHJLQQHQ XQ
WLIJNHLW EHL GHU 6WDGW 1HXP<QVWHU DXI ZDV HLQH %HVHW]XQJVTXR
bKQOLFKH $QQDKPHQ LQ %H]XJ DXI GDV 5HFUXLWLQJ ZHUGHQ I+U GDV -I
ZRGXUFK OHKUDXIZHQGXNGJHQ@LRPIWVWHKHQ ZHUGHQ

)*USHUVRUJIJXQJIJVDXIZHQGXQUHBLQ $QVWEGHJI YRRDYRIHQRPPHQ



+DXVKDOW 6HLWH $ 9RUEHUL

,QYHVWLWLRQHQ O9HUP|JHQ

,QYHVWLYH $QVIW]H YRQ UG OLR % JHSODQW
,QYHVWLWLRQVYROXPHQ YRUUDQJLJ GXUFK +RFKEDXPD%QDKPHQ
(LQKDOWXQJ GHU YRQ GHU .RPPXQDODXIVLFKW E]Z GHP /DQGHVU|
YRUJHIJHEHQHQ 8PVHW]XQJVTXRWH YRQ PLQGHVWHQV VHLW
5HGX]LHUWH 9HUSIOLFKWXQJVHUPIFKWLJXQJHQ PLW UG OLR ?
1ILYHDX VHLW

'"HEFNXQJ GHU ,QYHVWLWLRQVEHGDUIH GXUFK )UHPGNDSLWDO YRQ

(QWZLFNOXQJ ,QYHVWLWLRQVKDXVKDOW

o
o
o) o o o)
9(
$XV]DKOXQJIHQ
O (LQIJDKOXQJHQ
(LQ]DKOXQJHQ $XV]DKOXQJIHQ ,67 1DFKWUDJ $QVDW]
e U ZXUGH LP AXDUWDO GHV -DKUHYV ]IXQIFKVW HLQ ,QYHVWLWL
JDFKGLHQVWH YRQ UG OLR % JHPHOGHKH@WHNVNMMAMULBQVDWY]IBKOXQJH(

ZXUGH QDFK PHKUHUHQ $EVWLPPXQJVUXQGHQ ]ZLVFKHQ )DFKOLFKNHLW
PLWWHODEIOXVVRULHQWLHUW DQJHSDVVW )ODQNLHUW GXUFK SROLWL
1XQJ DP ZXUGHQ GLH $QVGN]H DXLR WHGX]LHUW (LQ *UR%WHLO
$QVIW]H UHVXOWLHUW DXV HLQJHJDQJHQHQ 9HUSIOLFKWXQJHQ 9( LQ



+DXVKDOW 6HLWH $ 9RUEHUL

,QYHVWLWLRQHQ LQ OLR % $EZ

*HEIXGHZLUWVFKDIW +RFKEDX
7HFKQLVFKHY %HWULHEV]HQWUXP
7LHIEDX XQG *U*QIOIFKHQ
JHXHUZHKU 5HWWXQJVGLHQVW

6RQVWLJIH

*HVDPW

%HWHLOLIJXQJHQ 6WDGWSODQXQJ $XVVWDWWXQJ 6FKXOHQ .LWDYTV 'LILWDOLVLHUXQJ
(LQ]DKOXQJHQ $XV]DKOXQJHQ ,67 1DFKWUDJ $QVDW]

'LH KIFKVWHQ $QVIW]H I-U + ZAHLE/D\R IGBH®) OLR DXI LQVEHVRQGHUH

l*U ,QYHVWLWLRQHQ LQ 6FKXOHQ 6SRUWKDOOHQ XQG )HXHUZHKUJHEIX
=XU 6LFKHUVWH®EIPQD GKQG $EZDVVHUEHVHQW® LLIXWIMGDPW OLR Y%
YRUJHVHKHQ * (UQHXHUXQJ XQG (UZHLWHUXQJ GHU .0OlUDQODJH VRZLH
VFKDIIXQIJH@GWWUD%HQ .DQIOH XQG [IIHQWOLFK W I*Q8® D Q OMLIR 8% Q
JHSODQW I5HHBWEQJVGLHQVW XQG %UDQGVFKXWRDIGH |+ BOGRHWD W
WXQYR®FK X O HG OLR Y%

‘LUWVFKDIWOLFKH /HDVLBHRRZGHOBHVFKDIIXQJ YRQ 5HWWXQJVGLHQVWI
OHQ GD]X EHLWUPDPQHKV VDL R Q VK DOHVKDODWWEQ OLR % 'LH /HDVLQJ
UDWHQ ZXUGHQ HQWVSUHFKHQG LP (UJHEQLVSODQ YHUDQVFKODJW

(LQIDKOXQJHQ YRQ UG ZHUeH& I U IROJHQGH ZHVHQWOLFKH 6DFKYHU
X *HI|/UGHUWH 7LHIEDXPD%QDKPHQ X D 3DUN DP HKHP 5DQJLHUEDKQ
X 'LUHNWH hEHUQDKPH GHU .RVWHQ I+U GLH (UZHLWHUXQJ GHU .0lUDQ

GXUFK HLQHQ /HEHQVPLWWHOKHUVWHOOHU UG OLR %
X )HXHUVFKXW]VWHXHU UG OLR Y%
X )J)JUGHUXQJ 1XU (QWZLFNOXQJ YRQ 1DWXUVFKXW]JJHELHWHQ UG oL

'HU JHSODQYWVWLWLRQENWOGRY GHP@DFK OLR YW DXIJUXQG GHU SUH
NIUHQ +DXVKDOWVODJH GLH OLTXLGHQ OLWWHO LQ 9RUMDKUHQ YHUEUL
YROOVWIRKUWIX I ] XQHKPHQ®HVWLWLRQVNBHHBGEMANW ZHUGHQ

(VLVW MHGRFK GDUDXI| KLQIGZHL\VHR GHDVEHQ|WLIJWHQ UHLENMWH O U
FKH ,QYHVWLWLRQVPD®BRIDKPR®PHQ ZHUGHQ GLH LQ )ROJHMDKUHQ +EF
WH *HE*KUHQ I+U GHQ 5HWWXQJVGLHQVW XQG $EIDOO $EZDVVHUEHVHL
UsFNIOLH%HQ ,P :HVHQWOLFKHQ EHWULIIW GLHV

x (UQHXHUXQJ XQG (UZHLWHUXQJ GHU .OlUDQODJH RKQH 6WLFNVWRIIH
x 000 XQG .DQDOVS+OZDJHQ UG OLR Y%

X *$= (UZHLWHUXQJ GHU )HXHU XQG 5HWWXQJVZDFKH UG OLR Y%



+DXVKDOW 6HLWH $ 9RUEHUL

OLWEHUSODQEBYWLPPWHU ,QYHVWLWLRQVPD%QDKPHQ XQG HQWVSUHF!
+DXVKDOWVPLWWHO *EHU GLH 1DFKWUDJVKOOHWWPOWH DFKWUDJ YRP
VRZLHLQHMVWLHIHQHQ $XV]DKOXQJW|RQMBBG W]XQJIV

TXRWH®Q XQG DXVJHZLHVHQ ZHUGHQ
'LHORUJDEHQRPDQGHVUHFKQXQJVKRIZHUGHQ GIERMWM URIIHINV DXFK

leU GLH -DKUH XQG DQJHQRPPHQ ZHUGHQ NDQQ

'LH +|]KH GHU ,QYHVWLWLRQVDXV]DKOXQJHQ LQ ZLUG PDUNDQW YRQ
]X1+KUXQJ L + Y UG OLR % DQ GDV JULHGULFK (EHUW .UDQNHQKD X
1IDFKWUDJVKDXVKDOWVSODQV EHHLQIOXVVW

%HL GHU 30DQXQJ ZDUHQ DQWHLOLJH $XIO|VXQJHQ YRQ 9HUSIOLFK\
9RUMDKUHQ UG OLR Y% UG OLR % ]X EHDFKWHQ

,Q GHQ +DXVKDOWVSODQIHUSAXWEKWXQIJVHUPIFKWRDXQHBIGQIOLFK

OLR ®MLQJHVWHOOW XP GLH GDUDXV UHVXOWLHUHQGH NUHGLWELQGHG
]X PLQLPLHUHQ 'LH +DQGOXQJVIIKLINHLW ]XU UHFKW]HLWLJHQ 9HUJDE
ZHQGLJHU %DXDEVFKQLWWH VROO GDPLW GHQQRFK HUKDOWHQ EOHLEH



+DXVKDOW 6HLWH $ 9RUEHUL

(LJHQ XQG )UHPGNDSLWDO

9ROOVWIQGLJH )LQDQ]JLHUXQJ GHV ,QYHVWLWLRQVVDOGRV GXUFK
$XIQDKPH YRQ .DVVHQNUHGLWHQ ]XU 6LFKHUVWHOOXQJ GHU ODXI
9HUZDOWXQJVWIWLINHLW QRWZHQGLJ

.UHGLWH *EHUVWHLJHQ DE GHP -DKU GDV (LJHQNDSLWDO HUYV

,Q GHQ -DKUHQ tNRQQWH IGBWMNDSLWDO DXl HLQ 5HNRQGW&E Y HD X

OLR Y% OLR % JHVWIUNW ZHUGHQ *OHLFK]HLWHGZY HYER JGQERK (
NHLWB®I UG OLR UMGX]LHUHQOLR %

'LH 6WDGW 1HXP*QVWHU NRQQWH DXQW&KQ GLBID@YUH U X Q J Vg WHINKW LWX U
RQHQ *EHUZLHJHQG DXV (LJHQPLWWHOQ ILQDQJLHUHQ 'LH $XVZLUNXQJ
JHEQLVODJH DE GHP -DKU VRZLH QRWZHQGLJH ,QYHVWLWLRQVDXV]C
ZHUWH GHU 'DVHLQVYRUVRUJH EHHLQIOXVVHQ GLH (LJHQ XQG JUHPGNLE
LQVEHVRQGHUH ZHLO OLTXLGH OLWWHO YROOVWIQGLJ DXIJHEUDXFKW

(LIJHQ XQG )UHPGNDSLWDOIRUWVFKUHLEXQJ *

,QYHVWLWLRQVNUHGLWH
s DVVHQNUHGLWH
(LIJHQNDSLWDO

'LH.HKUWZHQGH LQ GHU (UJHEQLVHGQWZIL FX GIXQHP 5:FNJDQJ GHV (LJHQN
DXl YRUDXVVLFKWOLFK UG QHR DWL¥XIUURRGHVHUJHE® JXVHLQDQ]LH
UXQJ GHU ,QYHVWLWLRQHQUHGWWHXHERKPIE® HUIRWAHEBUFKLQD XV
NDQQ VHOEVW GLH ODXIHQGH 9HUZDOWXQJVWIWLINHLW QLFKW PHKU Y1
JLHUW ZHUGHQ ZDV ]XU $XIQDKPH YRQ .DVVHQNUHGLWHQ YRQ ELV [X U
XQG GHVDPWNUHGLWYHUELQGAHIPKNY IMWHKQKHQ Z+UGH 'LHVH VWHLJHQ
-DKU YRUDXVVLFKMBOLFKODRIDQ XQG HUUHLFKHQ HLQHQ +|FKVWZHUV
=HLWUDKPHQ YRQ ]ZHL -DKUHQ (LQ JOHLFKZHUWLJHU $EEDX KLQJHJHQ
+DXVKDOWVODJHQ *EHU HLQHQ =HLWUDXP YRQ ELV -DKUHQ



+DXVKDOW 6HLWH $ 9RUEHUL

BWHOOHQSODQ

(QWZXUI HQWKIOW UG 9=b RKQH 3RROVWHOOHQ 9RUMDKU ¢
3RROVWHOOHQ VROOHQ ZHLWHUKLQ GLH )OH[LELOLWIW XQG %HVH\

1IHWWR 5HGX]LHUXQJ GHU 6WHOOHQ]DKO XP UG 9=b WURW] 6FKDII}

YROOVWIQGLJ UHILQDQJLHUWHU 6WHOOHQ L + Y UG 9=b

'HU 6WHOOHQSODAQ ZLUG DOV %DQG GHV +DXVKDOWYV YRUJHOHJW X
5DWVYHUVDPPOXQJ HLQH HLQMIKULJH **OWLJNHLW

'LH HUIRUGHUOLFKH 'LIlHUHQ]JLHUXQJ LQ 30DQVWHOOHQ GHU 9HUZDOW:
WXQJHQ XQG %HWULHEH NDQQ I+U GHQ 6WHOOHQSODQ QLFKW DXVJF
GLHVH 'LIITHUHQ]LHUXQJ HUIRUGHUOLFKHQ 'DWHQ LP 6WHOOHQSODQSUR
ZHUGHQ 9RQ HLQHU PDQXHOOHQ $XVZHUWXQJ ZXUGH DQJHVLFKWYV GHYV
ZDQGV XQG GHU DNWXHOO ]XU 9HUI*JXQJ VWHKHQGHQ .DSD]LWIWHQ $E\

$QPHUNXQJHQ ]X GHQ $QODJHQ $ + '

$QODJH $ + (QWZXUI 6WHOOHQSODQ

'HU BWHOOHQSODQ ZXUGH QDFK GHU DNWXHOOHQ 2UJDQLVDWLRQ G
GHUW G K QDFK )DFKGLHQVWHQ $EWHLOXQJHQ E]Z DQGHUHQ 2UJDQL
LQKDOWHW DOOH 30DQVWHOOHQ GLH DXIJUXQG YRQ %HVFKOXVVIDVVX

1XP EHZLOOLJW ZRUGHQ VLQG 'LHV HQWVSULFKW HLQHU *HVDP\

9ROO]JHLWITXLYDOHQWHQ 9=b =XVIW]OLFK ZHLVW GHU 6WHOOHQ

DXl GLH HUVWPDOLJ DP 1RYHPEHU GXUFK GLH 5DWVYHUVDPPOXQ
LQ GHQ 6WHOOHQSODQ LQWHJULHUW ZXUGHQ

'LH VLFK HUJHEHQGHQ 9HUIQGHUXQJHQ |XP 6WHOOHQSODQ LQ GHU I

VHQHQ )DVVXQJ VLQG LQ GHQ $QODJHQ % + ' GDUJHVWHOOW

$QODJH % 9HUIQGHUXQJVOLVWH

+LHU VLQG DOOH 9HUIQGHUXQJHQ DXIJHOLVWHW GLH VLFK ]XP 6WHOOF
ZRKO VWUXNWXUHOOH 9HUIQGHUXQJHQ LQ GHQ )DFKGLHQVWHQ DOV D>
VWHOOHQ XQG UHGDNWLRQHOOH 9HUIQGHUXQJHQ B6WHOOHQXPZDQGOX
9HUIQGHUXQJHQ

6HLW GHU OHW]IWHQ %HVFKOXVVIDVVXQJ HUJDEHQ VLFK VWUXNWXUHOO
DXV GHU 1HXRUJDQLVDWLRQ GHV )DFKGLHQVWHY )DPLOLHQ XQG -XJHQ
GXQJ GHU 2IITHQHQ .LQGHU XQG -XJHQGDUEHLW 'LH +HUDXVO|VXQJ HUC
6FKXOH ELVODQJ 6FKXOH XQG -XJHQG VLFK DXI GDV .HUQWKHPD 6FKX(
DODUEHLW ]X NRQJHQWULHUHQ



+DXVKDOW 6HLWH $ 9RUEHUL

'HLWHUKLQ ZXUGH GHU )DFKGLHQVW =HQWUDOH 6WHXHUXQJ QHX RUJDC
]XEDXHQ XQG VR 3UR]JHVVH ]X EHVFKOHXQLJHQ 'HU )DFKGLHQVW IRNXV
BWHXHUXQJVXQWHUVW-W]XQJ XQG .RPPXQLNDWLRQ (LQH JDQ]JKHLWOLF
P|JOLFKW QXQ GLH (LQJOLHGHUXQJ GHU $XIJDEHQEHUHLFKH 2UJDQLVD\
)DFKGLHQVW 3HUVRQDO XQG 2UJDQLVDWLRQ 'LJLWDOLVLHUXQJ LQ GHC
UXQJ VRZLH )LQDQ]JFRQWUROOLQJ LQ GHQ )DFKGLHQVW +DXVKDOW XQG

,QVJHVDPW LVW HLQH 6WHOOHQPLQGHUXQJ UHVXOWLHUHQG DXV GHP

QH BWHOOHQ?® GHU 8PVHW]XQJ YRQ . 9HUPHUNHQ VRZLH GHP 6WHOC
VWIGWLVFKHQ .LQGHUWDJHVHLQULFKWXQJHQ LP 8PIDQJ YRQ LQVJH
JHLFKQHQ 'LH 8PVWHXHUXQJ LP %HUHLFK .LQGHUWDJHVHLQULFKWXQJH
IQGHUWHQ )LQDQ]JLHUXQJVV\VWHPDWLN VRZLH GHU 5HGX]JLHUXQJ GHU Q
OLWIWHQ PLW %HVFKOXVV YRP 'LH 8PVWHOOXQJ ZLUG SHUVSHN
XPIDQJ YRQ 9=b XPIDVVHQ XQG VROO ]XP +DXVKDOWVMDKU DEJHV

$QODJH & + 6WHOOHQSODQTXHUVFKQLWW

,Q GLHVHU 'DUVWHOOXQJ ZHUGHQ GLH 6WHOOHQ + GLIIHUHQ]JLHUW QDF
SHQ VRZLH %HVFKIIWLIJWHQ XQG (QWJHOWJUXSSHQ I+U GLH HLQ]JHOQH
EHOODULVFK DXIJH]JHLJW

$QODJH ' 6WHOOHQDQPHOGXQJHQ I-U GHQ 6WHOOHQSODQ

)*U GHQ 6WHOOHQSODQ ZXUGH GDV EHUHLWYV leU GHQ 6WHOOHQSOD
IDKUHQ ]XU $QPHOGXQJ GHU ]XVIW]OLFKHQ 6WHOOHQEHGDUIH ZLH IROJ

'LH )DFKGLHQVWH PHOGHWHQ LQ HLQHP GHILQLHUWHQ =HLWIHQVWHU D
OHQEHGDUIH LQNOXVLYH HLQHU LQKDOWOLFKHQ %HJU*QGXQJ GHV OHKL
QDWVOHLWXQJHQ XQG GHQ )DFKGLHQVW + BWHXHUXQJVXQWHUVWsW]>
$QVFKOLH%HQG SU*IWHQ GLH 'HIHUQDWVOHLWXQJHQ GLHVH %HGDUIH X
*EHU GHQ OHKUEHGDUI GHU LQ GLH DEVFKOLH%HQGH $EVWLPPXQJ LF
HLQJHEUDFKW ZXUGH (LQH (LQELQGXQJ GHU 2UJDQLVDWLRQVHQWZLFN
(LQH 3ULRULVLHUXQJ HUIROJWH VRGDQQ LP 9HUZDOWXQJVYRUVWDQG
OHQEHGDUIH PLW GHQ MHZHLOLJHQ )DFKGLHQVWOHLWXQJHQ LQ GHQ 3C

'HU SULRULVLHUWH 6WHOOHQEHGDUI YRQ YROOVWIQGLJ UHILQD((
YHUVDPPOXQJ VRGDQQ DOV $QODJH ' VRZLH *EHU GLH 9HUIQGHUXQJVOL
'"UXFNVDFKH ]XP +DXVKDOWY 6WHOOHQSODQ XU %HVFKOXVVIDVVXQJ Y



+DXVKDOW 6HLWH $ 9RUEHUL

$XVEOLFN

(LIJHOQONDSLWDOYHU]J]HKU GXUFK QHJDWLYH -DKUHVHUJHEQLVVH U
6WHLIJHQGH *HVDPWYHUVFKXOGXQJ GXUFK QRWZHQGLJH ,QYHVWLWLI
=LHO A:LHGHUKHUVWHOOXQJ GHU GDXHUQGHQ /HLVWXQJVIIKLINHLW?3
+DXVKDOWVSODQYHUEHVVHUXQJHQ YRQ UG OLR %% EHVFKORVVHQ

'HU +DXVKDOW GHU 6WDGW 1HXPQVWHU ZLHV LQ GHQ -DKUHQ ELV
VROLGH )LQDQJLHUXQJVVWUXNWXU DXI ZDV VLFK DXFK DQ GHQ YHUKIO
ZLHVHQHQ .RQVROLGLHUXQJVKLOIHQ LQQHUKDOE GHU NUHLVIUHLHQ 6W
UG OLR Y

'"HXWOLGKBDWLYH -DKUHVHUIBEANY@HVLIHQ -DKUHQ YHUERQOED PLW
WDOYHUDHX® HL@BRWLHJI GHU *HVDPWYHUZHK)GH®RXRAUJIULVWLI QLFKW
JOHLFKHQ VHLQ 1HEHQ HLQHU 6WDELOLVLHUXQJ GHU NRQMXQNWXUHO(¢
VW+W]XQJHQ YRQ %XQG XQG /IQGHUQ NDQQ HLQH HLJHQH +DXVKDOWVG
VWeW]HQ GLH +DXVKDOWVODJH LQ )ROJHMDKUHQ ]X YHUEHVVHUQ

=LHOVHWIRXQV HV ZHLWHUKLIQ BIQL H®IOH /HLVW X Q JVHIWK LBMWMBIGW 1H X

P QVWEIHGHUKHU]XVWHE®HYW GDXHUKDIW QXU *EHU DXVJHJOLFKHQH
HLQHQ $EEDX GHU *HVDPWYHUVFKXOGXQJ |X HUUHLFKHQ

$X1JUXQG GHU DNWXHOOHQ :LUWVFKDIWVHQWZLFNOXQJ XQG GHU G+VWH
GHQ NRPPXQDOHQ +DXVKDOWHQ 'HIL]JLWH YRQ UG OUG %% VFKHLQW
NDXP UHDOLVLHUEDU ]X VHLQ 'DU<EHU KLQDXV EHODVWHQ QRWZHQGLJ
GLH /LTXLGLWIW XQG P+VVHQ HQWVSUHFKHQG *EHU )UHPGNDSLWDO ILQ

(LJHQH .RQVROLGLHUXQJVEHPHKXGHIHOLW GHP +DXVKDOWVEHVFKOXVV
EDU ZRGXUFK GHU +DXVKDOWVSODQ JHIPQ@<EHU ®HR YRWEZKWYHUW
ZHUGHQ NRQQWH * GDYRQ UG OLR % GXUFK $XIZDQGVUHGX]LHUXQJI
GXUFK (UWUDJVVWHLJHUXQJHQ

,QVEHVRQGHUH GXUFK GLH 'HFNHOXQJ YRQ $XIZHQGXQJHQ N|QQHQ VLF
$XIJDEHQZDKUQHKPXQJHQ HUJHEHQ 'HQQRFK VLQG GLHVH +DXVKDOWV!
HUIRUGHUOLFK XP JUXQGVIW]OLFKH ,QYHVWLWLRQHQ VRZLH 9HUZDOW>
DXIUHFKW HUKDOWHQ ]X N|QQHQ

6FKZLHULJH +DXVKDOWVVLWXDWLRQHQ DXI DOOHQ (EHQHQ GHV I|[GHUD
-DKU EHLP /DQG 6FKOHVZLJ +ROVWHLQ ]X HLQHP .RQVROLGLHUXQJV]
GLH )LQDQ]DXVVWDWWXQJ GHU .RPPXQHQ DXVZLUNW EHLVSLHOVZHLVH
UXQJ EHL GHU 6WIGWHEDXI|[UGHUXQJ 5HGX]JLHUXQJ GHV )LQDQJLHUXQJ\
GHU NRPPXQDOHQ 6WUD%HQYHUNHKUVVWUXNWXU RGHU GXUFK $XIKHE X
9319 OLWWHOQ



+DXVKDOW 6HLWH $ 9RUEHUL

=XU 6WIUNXQJ GHU .RPPXQDOILQDQ]HQ NRQQWHQ GLH NRPPXQDOHQ /DG
IDQGHVUHJLHUXQJ DP VRZLH IROJHQ®B H HAHEDQUWX Q U FIQH
WUHIITHQ

X $XIWHLOX@BRGEMUYHUP|JHQV A,QIUDVWUXNWXU XQG .GHR DWQHXGHD O L
YRQ UG OUG % LP 9HUKIOWQLYV .RPPXQHQ /IDQG

x HLWHUKLQ hEHUQDKPH YRQ GHU ,QYHVWDWILRQYNRXYWERXUHI GHOQ

GHU %HWULHEVNRVWHQ GXUFK GDV /DQG

x (UK|KXQJ GHU 3HUVRQDONRVWHQHUVW.DWW X DRQ OL.®] HYURKQF K GHU
DXI

x /HWWHU Rl ,QWHQW ]XU ,GHQWLIL]JLHUXQJ ]XN*QIWLJHU OD%QDKPHQ !
GHU *EHUGXUFKVFKQLWWOLFKHQ .RYIMH QY WGIHUKXQXQJ XQGGHR] LD OKLC

X =XNeQIWLJH .RQVROLGLHUXQJVPD%QDKPHQ LP /DQGHVKDXVKDOW RK(

'XUFK =XZHLVXQJHQ DXV GHP 6RQGHUYHUP|JHQ ZHOFKH QRFK QLFKW L
SODQW ZXUGHQ N|QQWH GLH .UHGLWEHODVWXQJ XP MIKUOLFK UG 0

-HGH (EHQH LP I|GHUDOHQ 6\WWHP %XQG /IQGHU .RPPXQHQ YHUVXFK\
KDOWVVLWXDWLRQ VR JXW ZLH P|JOLFK ]X EHZIOWLJHQ 'LHV VROOWH 2
WDXVFK JHVFKHKHQ X D +EHU GLH NRPPXQDOHQ /DQGHVYHUEIQGH GI
HLQHQ 6HLWH QLFKW ]X %HODVWXQJHQ DX| GHU 6HLWH I+KUHQ GLH GLI
JHQ YRU 2UW HUEULQJHQ * GLH .RPPXQHQ



+DXVKDOW 6HLWH $ 9RUEHUL

+LVWRULH GHU 6WDGW XQG (QWZLFNOXQJ GHU =DKO GHU (L¢

*HRJUDSKLVFKH /DJH XQG *U| % H

1HXP+QVWHU OLHJW DXl GHU KROVWHLQLVFKHQ 9RUJHHVW
XQG f T |[VWOLFKHU /IQJH YRQ *UHHQZLFK 'DV 6WDGWJHELHW X
KD 9RQ 1RUGHQ QDFK 