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³*ROGDGHU¦�RGHU�QHJDWLYHU�*UXQGVW�FNVZHUW��¤�:LH�UHFKQHQ
VLFK� 3URMHNWHQWZLFNOXQJHQ� DXI� LQQHUVWlGWLVFKHQ� %UDFKIOl�
FKHQ"

6XPPDU\
&HQWUDOO\�ORFDWHG�EURZQILHOG�VLWHV�DUH�RIWHQ�UHJDUGHG�DV�YDOXDEOH�EXLOGLQJ�JURXQG�
RI�FRXUVH�HVSHFLDOO\�E\�WKHLU�RZQHUV��%XW�RQ�WKH�FRQWUDU\��SURMHFW�GHYHORSHUV�RIWHQ
RQO\�SXW�LQ�VPDOO�ELGV�GHVSLWH�WKH�JRRG©V�VFDUFLW\��7KLV�SDSHU�GLVFXVVHV�WKH�SURMHFWV
GHYHORSHU©V� FDOFXODWLRQV� DQG� FRQVLGHUDWLRQV� ZKHQ� SXUFKDVLQJ� LQQHU�FLW\
EURZQILHOGV��.HHSLQJ�WKH�SURMHFW�GHYHORSHU©V�FDOFXODWLRQ�LQ�PLQG��LQ�IDFW�WKH�TXHVWL�
RQ�RFFXUV�ZKHWKHU�RU�QRW�¦OHVV�FRXOG�EH�PRUH§��ZLWK�ORZHU�FRVW�RI�EXLOGLQJ�JURXQG�
WKH�GHYHORSHU©V�IOH[LELOLW\�OHIW�IRU�WKH�UHDOLVDWLRQ�RI�DWWUDFWLYH�GHVLJQ�LV�KLJKHU�DQG
WKH�SURMHFW©V�ORQJ�WHUP�PDUNHWDELOLW\�DQG�VXVWDLQDELOLW\�ULVHV�DFFRUGLQJO\��(VSHFLDOO\
LQ�FDVH�RI�WKH�SXEOLF�VHFWRU�VHOOLQJ�WKH�VLWH��WKH�DLPV�DUH�SURILWV��XUEDQ�TXDOLWLHV�DQG
VXVWDLQDELOLW\�DW�WKH�VDPH�WLPH��$JDLQVW�WKLV�EDFNJURXQG��SURMHFW�GHYHORSPHQWV�RQ
LQQHU�FLW\�EURZQILHOG�VLWHV� DUH� IRFXVVHG� IURP�ERWK�¤� WKH�SXEOLF� VHFWRU©V� DQG� WKH
GHYHORSHU©V�¤�SHUVSHFWLYHV�

� (LQOHLWXQJ
'LH� KRFKSUHLVLJH� ,QQHQVWDGWODJH� LVW� QLFKW� YHUPHKUEDU� XQG� DXFK� LQ� QXU� ODQJVDP
ZDFKVHQGHQ�RGHU�VWDJQLHUHQGHQ�6WlGWHQ�ODVWHW�DXI�LKU�HLQ�(QWZLFNOXQJVGUXFN��'DKHU
ZLUG�HLQH�]HQWUXPVQDKH�%UDFKIOlFKH�RIW�DOV�³*ROGDGHU¦�JHVHKHQ��ELHWHW�VLH�GRFK�HLQ
ZLOONRPPHQHV� )OlFKHQDQJHERW� I�U� QHXH� 3URMHNWHQWZLFNOXQJHQ� LQ� GHU� EHJHKUWHQ
/DJH��'HPHQWVSUHFKHQG�KRFK�VLQG�KlXILJ�GLH�3UHLVYRUVWHOOXQJHQ�GHU�$OWHLJHQW�PHU�
ZHQQ�VLH� LKUH�*UXQGVW�FNH�DXI�GHQ�0DUNW�EULQJHQ���'RFK�KlXILJ�JHEHQ�3URMHNW�
HQWZLFNOHU�WURW]�LKUHV�,QWHUHVVHV�DQ�GHP�NQDSSHQ�*XW�QXU�QLHGULJH�*HERWH�DE��GLH
PDQFKPDO�VRJDU�XQWHU�GHQ�.RVWHQ�I�U�GLH�*UXQGVW�FNVKHUULFKWXQJ�OLHJHQ�

,QVEHVRQGHUH�I�U�GHQ�)DOO��GDVV�GLH�|IIHQWOLFKH�+DQG�DOV�*UXQGVW�FNVYHUNlXIHULQ
DJLHUW�XQG�HV�VLFK�XP�HLQH�VWDGWHQWZLFNOXQJVSROLWLVFK�VHQVLEOH�)OlFKH�KDQGHOW��VWHOOW
VLFK�KLHU�GLH�)UDJH��RE�QLFKW�WDWVlFKOLFK�³ZHQLJHU�PHKU�VHLQ�NDQQ¦��-H�ZHQLJHU�GHU
'HYHORSHU� I�U� HLQ�*UXQGVW�FN�DXIZHQGHW�� GHVWR�PHKU�YHUEOHLEW� LKP� I�U�GLH�*H�
VWDOWXQJ�GHU�*HElXGH�XQG�GHU�$X�HQDQODJHQ�LP�6LQQH�HLQHV�DQVSUHFKHQGHQ�6WlGWH�
EDXV�XQG�HLQHU�ODQJIULVWLJHQ�9HUPDUNWEDUNHLW�GHU�,PPRELOLHQ�¤�DXFK�LP�,QWHUHVVH
GHU�|IIHQWOLFKHQ�+DQG�DQ�KRFKZHUWLJHQ�,QQHQVWDGWTXDOLWlWHQ�
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��9RUOHLVWXQJHQ�]X�GLHVHP�%HLWUDJ�OLHIHUWH�+HUU�'LSO��,QJ��7RELDV�.2.(�LP�5DKPHQ�VHLQHU�'LSORPDUEHLW�
GLH�DQ�GHU�+DIHQ&LW\�8QLYHUVLWlW�+DPEXUJ��+&8��LP�$UEHLWVEHUHLFK�*HZHUEHSODQXQJ�XQG�:LUWVFKDIWV�
I|UGHUXQJ� XQWHU� %HWUHXXQJ� YRQ� 3URI��'U��:ROII�0,772� XQG� GHU�$XWRULQ� LP� ]ZHLWHQ�+DOEMDKU� ����
HQWVWDQGHQ�LVW��'LH�ELVODQJ�XQYHU|IIHQWOLFKWH�$UEHLW�PLW�GHP�7LWHO�³5HYLWDOLVLHUXQJ�YRQ�]HQWUXPVQDKHQ
%UDFKIOlFKHQ�GXUFK�VWlGWHEDXOLFKH�*UR�SURMHNWH�¤�3UD[LVRULHQWLHUWH�3URMHNWHQWZLFNOXQJ¦�NDQQ�LP�$UFKLY
GHV�6WXGLHQJDQJV�6WDGWSODQXQJ�HLQJHVHKHQ�ZHUGHQ�
��'LHVHU�%HLWUDJ�EH]LHKW�VLFK�DXI�PLWWHOJUR�H�ELV�NOHLQHUH��VFKZLHULJ�]X�YHUPDUNWHQGH�%UDFKIOlFKHQ��GLH
PLW�*U|�HQ�YRQ�ELV�]X���RGHU�DXFK����KD�DEHU�GHXWOLFK�JU|�HU�VLQG�DOV�W\SLVFKH�%DXO�FNHQ��'DPLW�VLQG
VLH�LP�.RQWH[W�GHU�*UR�SURMHNWIRUVFKXQJ�]ZDU�ZLHGHUXP�HKHU�NOHLQ��N|QQHQ�DEHU�WURW]GHP�LQ�GLHVHQ
=XVDPPHQKDQJ� JHEUDFKW� ZHUGHQ�� ZHLO� LKUH� 5HYLWDOLVLHUXQJ� ]X� QXW]XQJVJHPLVFKWHQ� 4XDUWLHUHQ� PLW
PHKUHUHQ�7HLOSURMHNWHQ�I�KUW��VR�GDVV�L�G�5��PHKUHUH�3URMHNWHQWZLFNOHU�XQG�,QYHVWRUHQ�EHWHLOLJW�VLQG�

���

$XVJHKHQG� YRQ� GLHVHQ�hEHUOHJXQJHQ� XQG� XQWHU� GHU� 3UlPLVVH�� GDVV� DXFK� LQQHU�
VWlGWLVFKH�%UDFKIOlFKHQ�PLW�KRKHU�/DJHJXQVW�QXU�GDQQ�UHDNWLYLHUW�ZHUGHQ��ZHQQ�HV
VLFK�I�U�GLH�SULYDWZLUWVFKDIWOLFKHQ�3URMHNWHQWZLFNOHU��,QYHVWRUHQ�XQG�RGHU�1XW]HU
UHQWLHUW��GLVNXWLHUW�GLHVHU�%HLWUDJ��DQ�GHU�LQWHUGLV]LSOLQlUHQ�6FKQLWWVWHOOH�YRQ�6WDGW�
JHRJUDSKLH��6WDGWSODQXQJ�XQG� ,PPRELOLHQ|NRQRPLH�GLH�:LUNXQJHQ�YRQ�*UXQG�
VW�FNVSUHLVHQ�XQG�9HUNDXIVYHUIDKUHQ�EHL�GHU�LPPRELOLHQZLUWVFKDIWOLFKHQ�3URMHNW�
HQWZLFNOXQJ�DXI�UHODWLY�VFKZLHULJ�]X�YHUPDUNWHQGHQ�LQQHUVWlGWLVFKHQ�%UDFKIOlFKHQ ��
��� $XIEDX�GHV�%HLWUDJV
1DFK�HLQHU��EHUEOLFNVDUWLJHQ�'DUVWHOOXQJ�GHU�5DKPHQEHGLQJXQJHQ��GHQHQ�*UXQG�
VW�FNVYHUNlXIH�GXUFK�GLH�|IIHQWOLFKH�+DQG�XQWHUOLHJHQ��IROJW�HLQH�(LQI�KUXQJ�LQ�GLH
*UXQGODJHQ�GHU�LPPRELOLHQZLUWVFKDIWOLFKHQ�3URMHNWHQWZLFNOXQJ��,P�]HQWUDOHQ�7HLO
GLHVHV�%HLWUDJV�ZHUGHQ�GDQQ�DXV�GHU�(QWZLFNOHUSHUVSHNWLYH�GLH�:LUWVFKDIWOLFKNHLWV�
�EHUOHJXQJHQ�EHL�GHU�3URMHNWHQWZLFNOXQJ�DXI�LQQHUVWlGWLVFKHQ�%UDFKIOlFKHQ�VRZLH
GLH�:LUNXQJHQ�K|KHUHU�EDXOLFKHU�'LFKWHQ�XQG�JHULQJHUHU�0LVFKXQJ�DXI�GLH�P|JOL�
FKH�+|KH�GHV�*UXQGVW�FNVSUHLVJHERWV�QDFKYROO]RJHQ��'LH�5HOHYDQ]�GLHVHU�LPPREL�
OLHQZLUWVFKDIWOLFKHQ�.DONXODWLRQHQ�EHL�GHU�%UDFKIOlFKHQUHDNWLYLHUXQJ�ZLUG�DQKDQG
YRQ�0RGHOOUHFKQXQJHQ�YHUGHXWOLFKW�

� =XU�3HUVSHNWLYH�GHU�9HUNlXIHUVHLWH
��� 5DKPHQEHGLQJXQJHQ�GHU�|IIHQWOLFKHQ�+DQG�EHLP�*UXQGVW�FNVYHUNDXI
³.DQQ�ZHQLJHU�PHKU�VHLQ"¦�¤�$XI�GHU�9HUNlXIHUVHLWH�ZLUG�GLHVH�)UDJH�]XQlFKVW�DXI
8QYHUVWlQGQLV�VWR�HQ��ZHOFKH�9RUWHLOH�VROOWH�HLQ�QLHGULJHUHU�*UXQGVW�FNVNDXISUHLV
KDEHQ"�*HKW�PDQ�MHGRFK�YRQ�GHU�9RUDXVVHW]XQJ�DXV��GDVV�DXFK�EHLP�9HUNlXIHU�HLQ
KRKHV�,QWHUHVVH�DQ�HLQHU�TXDOLWlWVYROOHQ�5HYLWDOLVLHUXQJ�GHU�]X�YHUlX�HUQGHQ�%UDFK�
IOlFKH�EHVWHKW��ZLUG�GHU�=XVDPPHQKDQJ�GHXWOLFK�� MHGHU�(XUR��GHU� LQ�GHQ�*UXQG�
VW�FNVSUHLV�IOLH�W��NDQQ�QLFKW�I�U�KRFKZHUWLJH�$UFKLWHNWXU�RGHU�GHQ�(UKDOW�XQG�GLH
*HVWDOWXQJ�YRQ�)UHLIOlFKHQ�YHUZHQGHW�ZHUGHQ�

$XV�GLHVHP�*UXQG�ZLUG�LP�YRUOLHJHQGHQ�%HLWUDJ�GLH�|IIHQWOLFKH�+DQG�DOV�9HU�
NlXIHULQ�DQJHQRPPHQ�¤�GDEHL�NDQQ�HV�VLFK�VRZRKO�GLH�/LHJHQVFKDIWVYHUZDOWXQJ
KDQGHOQ��ZHOFKH�GLUHNW�DXV�GHP�NRPPXQDOHQ�%HVWDQG�YHUNDXIW��DOV�DXFK�XP�HLQ
8QWHUQHKPHQ��GDV�PHKUKHLWOLFK�LP�%HVLW]�GHU�|IIHQWOLFKHQ�+DQG�LVW��6LH�WULWW�VRPLW
QLFKW�QXU�DOV�9HUWUHWHULQ�GHU�*HPHLQZRKOLQWHUHVVHQ�LP�5DKPHQ�GHU�3ODQXQJVKRKHLW�
VRQGHUQ�DXFK�DOV�DNWLYH��JHVWDOWHQGH�.UDIW�EHLP�,QZHUWVHW]XQJV��XQG�9HUPDUNWXQJV�
SUR]HVV�DXI��6LH�WUlJW�DOVR�GLH�9HUDQWZRUWXQJ�I�U�GLH�SODQHULVFKHQ�5DKPHQEHGLQ�



³*ROGDGHU¦�RGHU�QHJDWLYHU�*UXQGVW�FNVZHUW

�� =X� GHQ� YLHOIlOWLJHQ�� WHLOV� VRJDU� JHJHQOlXILJHQ� =LHOHQ� GHU� $NWHXUH� EHL� 3URMHNWHQWZLFNOXQJHQ� DXI
LQQHUVWlGWLVFKHQ�%UDFKIOlFKHQ�YJO��'=,20%$����������II���
��'LH�|IIHQWOLFKH�+DQG�YHUIROJW�GDEHL�QLFKW� LPPHU�HLQH�³HLQKHLWOLFKH�/LQLH¦��ZHLO�]ZLVFKHQ�GHQ�YHU�
VFKLHGHQHQ�SROLWLVFKHQ�XQG�DGPLQLVWUDWLYHQ�,QVWLWXWLRQHQ�KlXILJ�GLYHUJLHUHQGH�,QWHUHVVHQODJHQ�KHUUVFKHQ�
]�%��DXI�GHU�(EHQH�GHU�)DFKUHVVRUWV��GHU��EHU��XQG�XQWHUJHRUGQHWHQ�9HUZDOWXQJVHLQULFKWXQJHQ�RGHU�GHU
3DUWHLSROLWLN��'DU�EHU� KLQDXV� YHUIROJHQ� DXFK� GLH�9HUZDOWXQJ� XQG� GLH� NRPPXQDOHQ� E]Z�� VWDDWOLFKHQ
�%HWHLOLJXQJV���8QWHUQHKPHQ�ZLUWVFKDIWOLFKH�=LHOH��6R�ZLUG�LQ�GHU�5HDOLWlW�DXFK�EHL�9HUNlXIHQ�GXUFK�GLH
|IIHQWOLFKH�+DQG�DOO]X�KlXILJ�GLH�*HZLQQPD[LPLHUXQJ��EHU�GDV� ,QWHUHVVH�DQ�HLQHU�QDFKKDOWLJHQ�XQG
VWlGWHEDXOLFK�DWWUDNWLYHQ�6WDGWHQWZLFNOXQJ�JHVWHOOW�E]Z��GLHVHU�=XVDPPHQKDQJ�ZlKUHQG�GHV�9HUNDXIV�
SUR]HVVHV�RIIHQEDU�QLFKW�EHDFKWHW��YJO��.2.(�������
�� 'DV� SURPLQHQWHVWH� %HLVSLHO� GDI�U� LVW� VLFKHU� GHU� 3RWVGDPHU� 3ODW]� LQ� %HUOLQ�� ZR� GHU� 'DLPOHU�%HQ]
.RQ]HUQ�YRQ�GHU�(*�QDFK�hEHUSU�IXQJ�GHV�*UXQGVW�FNVNDXIV�]X�HLQHU�1DFK]DKOXQJ�YRQ�UXQG�HLQHP
'ULWWHO�GHV�.DXISUHLVHV�JH]ZXQJHQ�ZXUGH��'LH�7DJHV]HLWXQJ�YRP�������������
��9RQ�EHVRQGHUHP�,QWHUHVVH�LVW�KLHU��GDVV�VLFK�VHLW�0LWWH������HLQH�QHXH�5HFKWVDXIIDVVXQJ�GHV�(X*+
GXUFKVHW]W��QDFK�GHU�.RPPXQHQ�LKUH�*UXQGVW�FNVYHUNlXIH�PLW�%DXYHUSIOLFKWXQJ�XQG�VRJ��,QYHVWRUHQ�
ZHWWEHZHUEH�(8�ZHLW�DXVVFKUHLEHQ�P�VVHQ��'DPLW�YHUEXQGHQ�VLQG�VWUHQJH�9HUIDKUHQVULFKWOLQLHQ��ZHOFKH
LP�*HJHQVDW]�]XU�IUHLKlQGLJHQ�9HUJDEH�GLH�)OH[LELOLWlW�XQG�GHQ�9HUKDQGOXQJVVSLHOUDXP�GHU�.RPPXQHQ
]XJXQVWHQ� HLQHU� K|KHUHQ� 7UDQVSDUHQ]� XQG�hEHUSU�IEDUNHLW� VWDUN� HLQVFKUlQNHQ� �YJO��:$*1(5� �����
(8/,1*�X��-(11��������)�U�HLQHQ�hEHUEOLFN�]XP�9HUJDEHUHFKW�YJO��-$63(5�X��0$5;������
��(V�LVW�]X�XQWHUVFKHLGHQ�]ZLVFKHQ�GHQ�$UWHQ�GHU�3UHLVHUPLWWOXQJ�XQG�GHQHQ�GHU�9HUJDEHYHUIDKUHQ��6R
NHQQW�GDV�GHXWVFKH�9HUJDEHUHFKW�GUHL�9HUIDKUHQVDUWHQ��GLH�|IIHQWOLFKH�$XVVFKUHLEXQJ��GLH�EHVFKUlQNWH
$XVVFKUHLEXQJ�XQG�GLH�IUHLKlQGLJH�9HUJDEH��'LHVH�9HUIDKUHQ�¤�GLH�QDFK�GHQ�(8�9HUJDEHULFKWOLQLHQ�DE
(UUHLFKHQ� GHU� 6FKZHOOHQZHUWH� DOV� 2IIHQHV� 9HUIDKUHQ�� 1LFKWRIIHQHV� 9HUIDKUHQ� XQG� 9HUKDQGOXQJV�
YHUIDKUHQ� EH]HLFKQHW� ZHUGHQ�� REZRKO� GLH�9HUIDKUHQVJUXQGVlW]H� LP�ZHVHQWOLFKHQ� GHQ� HUVWJHQDQQWHQ
9HUIDKUHQ� HQWVSUHFKHQ� ¤� XQWHUVFKHLGHQ� VLFK� LQ� GHU� $XVZDKO� GHU� %LHWHU� XQG� GHU� %LQGXQJ� DQ� HLQHQ
YRUJHVHKHQHQ�9HUIDKUHQVDEODXI��'LH�|IIHQWOLFKH�$XVVFKUHLEXQJ�ZHQGHW�VLFK�DQ�HLQHQ�XQEHVFKUlQNWHQ
%LHWHUNUHLV�� GLH� EHVFKUlQNWH�$XVVFKUHLEXQJ� XQG� GLH� IUHLKlQGLJH�9HUJDEH� VLQG� �]XP�7HLO� GXUFK� YRU�
JHVFKDOWHWH� 7HLOQHKPHUZHWWEHZHUEH�� QXU� DXI� HLQHQ� EHVFKUlQNWHQ�� ]XYRU� DXVJHZlKOWHQ� %LHWHUNUHLV
DXVJHULFKWHW��%HL�|IIHQWOLFKHU�XQG�EHVFKUlQNWHU�$XVVFKUHLEXQJ�VLQG�)RUP�XQG�$EODXI�GHV�9HUIDKUHQV
JHQDX�IHVWJHOHJW��,P�*HJHQVDW]�GD]X�JHOWHQ�I�U�GLH�IUHLKlQGLJH�9HUJDEH�NHLQH�VWUHQJHQ�5HJHOXQJHQ��'LH
9HUIDKUHQVDUW�GDUI�QLFKW�IUHL�DXVJHZlKOW�ZHUGHQ��VRQGHUQ�HV�JLOW�GLH�+LHUDUFKLH�GHU�9HUJDEHYHUIDKUHQ�
GDV�2IIHQH�9HUIDKUHQ�E]Z��GLH�|IIHQWOLFKH�$XVVFKUHLEXQJ�KDEHQ�9RUUDQJ�YRU�GHP�1LFKWRIIHQHQ�9HUIDK�
UHQ�E]Z��GHU�EHVFKUlQNWHQ�$XVVFKUHLEXQJ��GLH�ZLHGHUXP�GHP�9HUKDQGOXQJVYHUIDKUHQ�E]Z��GHU�IUHLKlQ�

���

JXQJHQ��I�U�GLH�=LHOH�GHU�5HYLWDOLVLHUXQJ��XQG�I�U�GHQ�DQJHPHVVHQHQ�*UXQGVW�FNV�
SUHLV�¤�GHU�WURW]�GHU�I�U�GLH�|IIHQWOLFKH�+DQG�GULQJHQG�Q|WLJHQ�(LQQDKPHQ�JHQ��
JHQG�6SLHOUDXP�I�U�HLQH�JHOXQJHQH�%DODQFH�]ZLVFKHQ�ZLUWVFKDIWOLFKHU�2SWLPLHUXQJ
XQG�VWlGWHEDXOLFK�DUFKLWHNWRQLVFKHU�*HVWDOWXQJ�VRZLH�I�U�HLQH�0LVFKXQJ�YRQ�KRFK�
XQG�QLHGULJUHQWLHUOLFKHQ�1XW]XQJHQ�ODVVHQ�PXVV��ZHQQ�HLQ�XUEDQHV�4XDUWLHU�HQW�
VWHKHQ�VROO��2KQH�=ZHLIHO�LVW�GLHV�HLQ�KRKHU�$QVSUXFK��GHU�VRZRKO�KLQVLFKWOLFK�GHU
3URJQRVH� YRQ� ,PPRELOLHQPDUNW�� XQG� .RQMXQNWXU]\NOHQ� DOV� DXFK� EH]�JOLFK� GHU
JHJHQOlXILJHQ�3ULRULWlWHQ�LQQHUKDOE�³GHU�|IIHQWOLFKHQ�+lQGH¦ ��DQ�*UHQ]HQ�VW|�W�

$XI� GHU� DQGHUHQ� 6HLWH� MHGRFK� JHUDWHQ� .RPPXQHQ�� GLH� LKUH� ³)LOHWODJHQ¦� I�U
V\PEROLVFKH�1LHGULJEHWUlJH�DQ�,QYHVWRUHQ�DEJHEHQ��LQ�GLH�|IIHQWOLFKH�.ULWLN�XQG�LQ
GHQ�9HUGDFKW� HLQHU� EHLKLOIHUHFKWOLFK�QLFKW� ]XOlVVLJHQ�8QWHUQHKPHQVVXEYHQWLRQ ��
'DU�EHU� KLQDXV� EHVDJHQ� VRZRKO� GLH� +DXVKDOWVRUGQXQJHQ� GHV� %XQGHV� XQG� GHV
MHZHLOLJHQ�/DQGHV�DOV�DXFK�GDV�(8�5HFKW��GDVV�GLH�|IIHQWOLFKH�+DQG�LKUH�/LHJHQ�
VFKDIWHQ�QLFKW�XQWHUKDOE�GHV�0DUNWZHUWHV�YHUNDXIHQ�GDUI�XQG�GDEHL�GDV�9HUJDEH�
UHFKW�EHDFKWHQ�PXVV��

8P�GHQ�UHFKWOLFKHQ�$QIRUGHUXQJHQ�E]JO��GHV�*UXQGVW�FNVSUHLVHV�]X�JHQ�JHQ�
PXVV�PLQGHVWHQV�GHU�0DUNWZHUW�GHU�/LHJHQVFKDIW�HU]LHOW�ZHUGHQ��+LHUEHL�VWHKHQ
JUXQGVlW]OLFK�]ZHL�:HJH�GHU�3UHLVEHVWLPPXQJ�]XU�9HUI�JXQJ��HLQ�%LHWHUYHUIDKUHQ �
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GLJHQ�9HUJDEH�YRUJHKHQ��'LHVH�5DQJRUGQXQJ�GLHQW�GHP�=LHO�GHV�9HUJDEHUHFKWV��EUHLWHQ�:HWWEHZHUE�XQG
WUDQVSDUHQWH�9HUJDEHYHUIDKUHQ�]X�VFKDIIHQ��-$63(5�X��0$5;�������;;9,,,I���
��'DEHL�UHJHOW�GLH�MHZHLOLJH�/DQGHVKDXVKDOWVRUGQXQJ��RE�HV�GHU�|IIHQWOLFKHQ�+DQG�IUHLJHVWHOOW�LVW��GHQ
0DUNWZHUW�YRQ�6DFKYHUVWlQGLJHQ�QDFK�:HUW9�RGHU�SHU�%LHWHUYHUIDKUHQ�HUPLWWHOQ�]X�ODVVHQ��6R�VWHOOW�]�%�
LQ�%HUOLQ�VHLW�-XQL������GDV�*HVHW]�GHQ�LP�5DKPHQ�HLQHV�%LHWHUYHUIDKUHQV�HUPLWWHOWHQ�0DUNWZHUW�HLQHP
9HUNHKUVZHUW� JOHLFK�� 'LHV� HUOHLFKWHUW� GLH� 9HUlX�HUXQJ� YRQ� /LHJHQVFKDIWHQ�� GLH� ELVODQJ� DXIJUXQG
YRUOLHJHQGHU�IHVWJHVWHOOWHU�9HUNHKUVZHUWH�QLFKW�YHUNlXIOLFK�ZDUHQ��GHQQ�GDV�LP�%LHWHUYHUIDKUHQ�DEJH�
JHEHQH� ¤� JJI�� XQWHUKDOE� GLHVHV�9HUNHKUVZHUWHV� OLHJHQGH� ¤�+|FKVWJHERW�ZLUG� QXQ� DOV�9HUNDXIVSUHLV
DN]HSWLHUW��YJO��/$%86&+�������
���,VW�GDV�$UHDO�QLFKW�LP�%HVLW]�GHU�|IIHQWOLFKHQ�+DQG�¤�ZDV�MHGRFK�GHU�$XVJDQJVODJH�GLHVHU�$UEHLW�QLFKW
HQWVSULFKW�XQG�DXFK�KLQVLFKWOLFK�GHU�*RYHUQDQFH�6WUXNWXUHQ�HUKHEOLFKH�8QWHUVFKLHGH�EHUHLWHW�XQG�GLH
³(LJHQG\QDPLN¦�GHU�*UR�SURMHNWH�YHUVWlUNW�¤�EHVWHKW�QHEHQ�GHU�0|JOLFKNHLW�GHV�=ZLVFKHQHUZHUEV�GXUFK
GLH�.RPPXQH� RGHU� HLQH� YRQ� LKU� EHDXIWUDJWH� RGHU� JHJU�QGHWH�*HVHOOVFKDIW� QRFK� GDV� ,QVWUXPHQW� GHU
VWlGWHEDXOLFKHQ� (QWZLFNOXQJVPD�QDKPH� RGHU� GLH� (QWZLFNOXQJ� GXUFK� GLH� SULYDWHQ� (LJHQW�PHU� �YJO�
6&+0,7=��������'LH�(LQIOXVVQDKPH�GHU�|IIHQWOLFKHQ�+DQG�EHVFKUlQNW�VLFK�GDQQ�DXI�GLH�0|JOLFKNHLWHQ
LP�5DKPHQ�GHU�3ODQXQJVKRKHLW��ZREHL�GLH�³9HUKDQGOXQJVPDVVH¦�YRU�DOOHP�GDULQ�EHVWHKW��HLQ�K|KHUHV
3ODQXQJVUHFKW�XQG�UDVFKH�*HQHKPLJXQJHQ�KHUEHL]XI�KUHQ�

���

RGHU�GHU�9HUNDXI�]XP�)HVWSUHLV��GHU�VLFK�DQ�GHP�]XYRU�YRQ�HLQHP�6DFKYHUVWlQGL�
JHQ� HUPLWWHOWHQ� 9HUNHKUVZHUW� RULHQWLHUW��� /HW]WHUHU� NDQQ� QDFK� GHU� :HUW9� �YJO�
.DSLWHO��������YRUJHKHQ�XQG�I�U�9HUJOHLFKVZHUWH�DXI�GLH�.DXISUHLVVDPPOXQJ�GHU
NRPPXQDOHQ� *XWDFKWHUDXVVFK�VVH� ]XU�FNJUHLIHQ�� 'LH� HQWVFKHLGHQGHQ� ³6WHOO�
VFKUDXEHQ¦�I�U�GLH�3UHLVEHVWLPPXQJ�OLHJHQ�GDKHU�VRZRKO�LQ�GHU�3DU]HOOLHUXQJ�GHU
%UDFKIOlFKH�DOV�DXFK�LQ�GHU�UHDOLVWLVFKHQ�%HXUWHLOXQJ�GHU�6WDQGRUWIDNWRUHQ�I�U�GLH
7HLOJUXQGVW�FNH��HLQH�³SDXVFKDOH¦�%HZHUWXQJ�GHU�JHVDPWHQ�%UDFKIOlFKH�DQKDQG
LKUHV�EHVW�JHOHJHQHQ�7HLOHV�Z�UGH�]X�HLQHP��EHUK|KWHQ�*UXQGVW�FNVSUHLV�XQG�LQ
GHU�)ROJH�]X�VWDUNHQ�(LQVFKUlQNXQJHQ�EHL�GHU�5HYLWDOLVLHUXQJ�I�KUHQ��YJO��'=,20�
%$�������

:lKOW�GLH�|IIHQWOLFKH�+DQG�HLQ�%LHWHUYHUIDKUHQ��NDQQ�HLQ�YRUOLHJHQGHV�9HUNHKUV�
ZHUWJXWDFKWHQ�]XU�)HVWOHJXQJ�GHV�0LQGHVWJHERWV�KHUDQJH]RJHQ�ZHUGHQ��(V�ZLUG
GDYRQ� DXVJHJDQJHQ�� GDVV� GDV�+|FKVWJHERW� GHP�0DUNWZHUW� I�U� GLH�/LHJHQVFKDIW
HQWVSULFKW��'LHV� ELUJW� GLH�*HIDKU�� GDVV� HLQH�)HKOHLQVFKlW]XQJ� GHU� 6WDQGRUW�� XQG
0DUNWVLWXDWLRQ�GXUFK�GHQ�%LHWHU�]X�HLQHP��EHUK|KWHQ�3UHLV�JHI�KUW�KDW��ZDV�GLH
5HYLWDOLVLHUXQJ�JHIlKUGHQ�NDQQ��HEG���

'D� GDV� 9HUJDEHUHFKW� HLQH� 1DFKYHUKDQGOXQJ� GHV� .DXISUHLVHV� PLW� QXU� HLQHP
.DXILQWHUHVVHQWHQ�QLFKW�]XOlVVW��PXVV�GLH�9HUNlXIHUVHLWH�LQ�GHU�$XVVFKUHLEXQJ�GLH
9HUJDEHNULWHULHQ� H[DNW� IRUPXOLHUHQ�� 'LH� *HVWDOWXQJ� GHU� 9HUJDEHNULWHULHQ� LVW� I�
OH[LEHO��G�K��HV�N|QQHQ�YHUVFKLHGHQH�$VSHNWH�YRQ�GHU�$UW�GHU�JHSODQWHQ�1XW]XQJ
�EHU�GLH�VWlGWHEDXOLFKH�*HVWDOWXQJ�ELV�]XU�/HLVWXQJVIlKLJNHLW�XQG�.RPSHWHQ]�GHV
3URMHNWHQWZLFNOHUV�YRUUDQJLJ�]XP�7UDJHQ�NRPPHQ��'HU�3UHLV�NDQQ�GDEHL�VRZRKO
YRUDE� IHVWJHVFKULHEHQ� ZHUGHQ� DOV� JlQ]OLFK� RGHU� LQQHUKDOE� HLQHU� 6SDQQH� RIIHQ
EOHLEHQ��$XFK�I�U�GHQ�)DOO��GDVV�GHU�3UHLV�YROOVWlQGLJ�GHP�*HERW�GHU�,QWHUHVVHQWHQ
�EHUODVVHQ�EOHLEW��PXVV�HU�QLFKW�GDV�ZLFKWLJVWH�(QWVFKHLGXQJVNULWHULXP�GDUVWHOOHQ
�YJO��-$63(5�X��0$5;�������;;;,9��
��� 2UJDQLVDWRULVFKH�0RGHOOH
*UXQGVlW]OLFK�VWHKHQ�GHU�|IIHQWOLFKHQ�+DQG�EHL�GHU�%DXODQG��E]Z��3URMHNWHQWZLFN�
OXQJ�DXI�HLQHU�HLJHQHQ�)OlFKH���YHUVFKLHGHQH�RUJDQLVDWRULVFKH�:HJH�]XU�9HUI�JXQJ�
ZREHL�GLH�|IIHQWOLFKH�+DQG�VHOEVWYHUVWlQGOLFK�QLFKW�JH]ZXQJHQ�LVW��HLQH�]X�UHYLWDOL�



³*ROGDGHU¦�RGHU�QHJDWLYHU�*UXQGVW�FNVZHUW

���4XD�Q�JR�LVW�HLQ�HQJOLVFKHV�$NURQ\P�I�U�²TXDVL��QRQ��JRYHUQPHQWDO�RUJDQLVDWLRQ¨��³=XQHKPHQG�PHKU
SROLWLVFK�DNWLYH�2UJDQLVDWLRQHQ�ODVVHQ�VLFK�ZHGHU�HLQGHXWLJ�GHP�VWDDWOLFK�|IIHQWOLFKHQ�QRFK�HLQGHXWLJ
GHP�SULYDWHQ�ZLUWVFKDIWOLFKHQ�%HUHLFK�]XRUGQHQ��VLH�UHDJLHUHQ�GDPLW�DXI�GHQ�LQ�GHU�SROLWLVFKHQ�3UD[LV
KlXILJ� IOLH�HQGHQ� hEHUJDQJ� ]ZLVFKHQ� VWDDWOLFKHU� �9HUZDOWXQJV��� 2UJDQLVDWLRQ� XQG� SULYDWHU
�8QWHUQHKPHQV���2UJDQLVDWLRQ����4XDQJRV�VLQG�GHU�5HFKWVIRUP�QDFK�QLFKW�VWDDWOLFKH�2UJDQLVDWLRQHQ�
GLH�IDNWLVFK�MHGRFK�VWDDWOLFKH�$XIJDEHQ�HUI�OOHQ�E]Z��YRQ�VWDDWOLFKHQ�,QVWLWXWLRQHQ�ZHLWJHKHQG�EHHLQ�
IOXVVW�ZHUGHQ¦��6&+8%(57�X��./(,1�������
���'DEHL�OLHJHQ�GLH�*U�QGH�I�U�GLH�%HWHLOLJXQJ�DQ�333V�I�U�GLH�3URMHNWHQWZLFNOHU�¤�QHEHQ�GHU�8QWHUVW�W�
]XQJ�EHL�GHU�6FKDIIXQJ�JHVHOOVFKDIWVSROLWLVFKHU�$N]HSWDQ]�I�U�GDV�3URMHNW�¤�LQVEHVRQGHUH�LQ�GHU�9HUN�U�
]XQJ�YRQ�*HQHKPLJXQJV]HLWHQ��,6(1+g)(5�X��9b7+�������������1DFK�HLQHU�(UKHEXQJ�YRQ�6&+8/7(1
XQG�520(76&+�ZLUG�GHU�]XN�QIWLJH�(UIROJ�GHU�3URMHNWHQWZLFNOXQJVEUDQFKH�LQ�'HXWVFKODQG�HLQGHXWLJ
VWlUNHU�YRQ�ODQJHQ�*HQHKPLJXQJV��XQG�3ODQXQJVSUR]HVVHQ�JHIlKUGHW�DOV�YRQ�,QYHVWLWLRQVDVSHNWHQ�������
���I���
���1DFK�.,56&+��������EHVWHKW�KLHU�HLQ�%HZHUWXQJVSUREOHP��G�K��GLH�JHUHFKWH�9HUWHLOXQJ�YRQ�.RVWHQ�

���

VLHUHQGH�%UDFKIOlFKH�]X�YHUlX�HUQ��ZHQQ�HV�VLFK�XP�HLQH�]HQWUXPVQDK�JHOHJHQH
XQG�GDPLW�VWlGWHEDXOLFK�VHQVLEOH�)OlFKH�KDQGHOW��N|QQHQ�GHU�SROLWLVFKH�*HVWDOWXQJV�
ZLOOH�¤�RGHU�DXFK�GLH�$QJVW�YRU�³VWlGWHEDXOLFKHQ�6�QGHQ¦��HQWVWDQGHQ�GXUFK�GLH
YRQ�SULYDWZLUWVFKDIWOLFKHQ�3URMHNWHQWZLFNOHUQ�YHUIROJWH�*HZLQQPD[LPLHUXQJ�¤�VR
JUR��VHLQ��GDVV�GLH�.RPPXQH�³GDV�+HIW�QLFKW�DXV�GHU�+DQG�JHEHQ�ZLOO¦�

(V�ODVVHQ�VLFK�I�QI�0RGHOOH�PLW�XQWHUVFKLHGOLFKHQ�5LVLNR��XQG�(LQIOXVVVWUXNWXUHQ
XQWHUVFKHLGHQ��YJO��6&+0,7=���������II���+2/67���������I���
¤ .RPPXQDOH�5HJLHHQWZLFNOXQJ��GLH�.RPPXQH��GLH� LKUH�*UXQGVW�FNH�EHSODQW�

HUVFKOLH�W�XQG�DOV�EDXUHLIH�*UXQGVW�FNH�YHUlX�HUW��WUlJW�GDV�DOOHLQLJH�5LVLNR�I�U
GLH�5HYLWDOLVLHUXQJ��'LH�(QWZLFNOXQJ�ILQGHW�LQQHUKDOE�GHV�NRPPXQDOHQ�+DXV�
KDOWV�VWDWW��G�K��GLH�/LHJHQVFKDIWHQ�VLQG�LQ�GDV�)LQDQ]YHUP|JHQ�GHU�.RPPXQH
HLQJHVWHOOW��'LH�(UO|VH�N|QQHQ�HUVW�GDQQ�HLQJHQRPPHQ�ZHUGHQ��ZHQQ�GLH�I�U�GLH
%DXODQGHQWZLFNOXQJ�Q|WLJHQ�ILQDQ]LHOOHQ�9RUOHLVWXQJHQ�XQG�SHUVRQHOOHQ�5HV�
VRXUFHQ�GHU�|IIHQWOLFKHQ�+DQG�HLQJHVHW]W�ZRUGHQ�VLQG�

¤ .RPPXQDOH�(LJHQJHVHOOVFKDIW�� GDV�*UXQGVW�FN�ZLUG� HLQHU� NRPPXQDOHQ�(QW�
ZLFNOXQJVJHVHOOVFKDIW� DOV� VWDGWHLJHQH�*PE+��EHUWUDJHQ�� GLH�GHQ�$XIWUDJ� ]XU
(QWZLFNOXQJ�XQG�GLH�Q|WLJHQ�5HVVRXUFHQ�HUKlOW�XQG�DOV�VRJ��4XDQJR���LP�0DUNW
DJLHUW��'LHVH�2UJDQLVDWLRQVIRUP�LVW�JHJHQ�EHU�GHU�NRPPXQDOHQ�5HJLHHQWZLFN�
OXQJ�IOH[LEOHU��ZHLO�VLH�]XPLQGHVW�WHLOZHLVH�GHQ�5HVWULNWLRQHQ�GHV�NRPPXQDOHQ
+DXVKDOWVUHFKWV�QLFKW�XQWHUZRUIHQ�LVW��$XFK�KLHU�OLHJW�GDV�5LVLNR�YROOVWlQGLJ�EHL
GHU� .RPPXQH�� ZREHL� GLH� 3URMHNWXPVHW]XQJ� L�G�5�� HQJHU� DQ� ZLUWVFKDIWOLFKH
9RUJDEHQ�JHNQ�SIW�XQG�DP�0DUNW�DXVJHULFKWHW�ZLUG��3UREOHPDWLVFK�NDQQ�GLHVHV
0RGHOO�MHGRFK�GDQQ�ZHUGHQ��ZHQQ�ZHFKVHOQGH�SROLWLVFKH�0HKUKHLWHQ�GLH�3UR�
MHNW]LHOH�YHUlQGHUQ�XQG�GLH�3ODQXQJVVLFKHUKHLW�HLQVFKUlQNHQ��9RQ�GHU�|IIHQWOL�
FKHQ�+DQG�P�VVHQ� QHEHQ� GHQ� ILQDQ]LHOOHQ�9RUOHLVWXQJHQ� ]XU�5HYLWDOLVLHUXQJ
DXFK�GLH�]XVlW]OLFKHQ�ODXIHQGHQ�8QWHUQHKPHQV��XQG�3HUVRQDONRVWHQ�DXIJHEUDFKW
ZHUGHQ�

¤ .RPPXQDOHV�.RRSHUDWLRQVPRGHOO� �333��� VLQG� DQ� GHU� (LJHQJHVHOOVFKDIW� DXFK
SULYDWH� ,QYHVWRUHQ� EHWHLOLJW���� NDQQ� GDV� ILQDQ]LHOOH� 5LVLNR� WHLOZHLVH� DXI� GLHVH
YHUODJHUW�ZHUGHQ��ZREHL�GLH�|IIHQWOLFKH�+DQG�DQGHUHUVHLWV�DXFK�HLQHQ�7HLO �LKUHU
(LQIOXVVP|JOLFKNHLWHQ�DXI�GLH�(QWZLFNOXQJ�YHUOLHUW��.RRSHUDWLYH�0RGHOOH�EHL�GHU
)OlFKHQHUVFKOLH�XQJ�XQG�,PPRELOLHQHQWZLFNOXQJ�PLW�%HWHLOLJXQJ�GHU�|IIHQWOL�
FKHQ�+DQG��YJO��.,56&+����������II���XQWHUVFKHLGHQ�VLFK�VRPLW�KLQVLFKWOLFK�GHU
9HUWHLOXQJ�YRQ�5LVLNR�XQG�*HZLQQ���VRZLH�GHU�(LQIOXVVP|JOLFKNHLWHQ�DXI�XQG



0DLNH�'=,20%$

(UWUlJHQ�XQG�5LVLNHQ�]ZLVFKHQ�GHQ�.RRSHUDWLRQVSDUWQHUQ�LVW�QLFKW�LPPHU�HLQGHXWLJ��=XGHP�KlQJHQ�GLH
(UIROJH�VWDUN�YRQ�GHQ�EHWHLOLJWHQ�3HUVRQHQ�DE�XQG�GLH�hEHUWUDJXQJ�GHU�0HWKRGHQ�XQG�2UJDQLVDWLRQV�
IRUPHQ�VFKHLWHUQ�DQ�GHU�,QGLYLGXDOLWlW�GHU�3URMHNWH�
���:LFKWLJ� LVW� GLHVEH]�JOLFK�� GDVV� DXFK� EHL� 333�0RGHOOHQ� GLH�$QIRUGHUXQJHQ� GHV�9HUJDEHUHFKWV� ]X
EHDFKWHQ� VLQG��'DEHL� LVW�QLFKW�QXU�GHU�9HUNDXI�YRQ�*UXQGVW�FNHQ�¤� VRZRKO�GHU� ]X� UHYLWDOLVLHUHQGHQ
%UDFKIOlFKH�DQ�GLH�333�*HVHOOVFKDIW�DOV�DXFK�GHU�EDXUHLIHQ�*UXQGVW�FNH�GXUFK�GLHVH�*HVHOOVFKDIW�DQ
%DXWUlJHU� ¤� EHWURIIHQ�� VRQGHUQ� DXFK� GLH� ²3DUWQHUZDKO¨� VHOEVW�� ³:LUG� GDV� JHPLVFKW�ZLUWVFKDIWOLFKH
8QWHUQHKPHQ�PLW�GHU�'XUFKI�KUXQJ�VWlGWHEDXOLFKHU�/HLVWXQJHQ�EHDXIWUDJW��NDQQ�EHUHLWV�GLH�9HUlX�HUXQJ
YRQ�*HVFKlIWVDQWHLOHQ�DQ�3ULYDWH�GHP�9HUJDEHUHFKW�XQWHUIDOOHQ¦��6&+0,7=�����������

���

GHU�.RQWUROOH��EHU�GDV�3URMHNW��:LUG�GLH�%UDFKIOlFKH�DQ�GLH�333�*HVHOOVFKDIW
YHUNDXIW��IOLH�W�LPPHUKLQ�VFKRQ�HLQ�7HLO�GHV�(UO|VHV�IU�K]HLWLJ�LQ�GLH�NRPPXQD�
OHQ�.DVVHQ��ZlKUHQG�GLH�³]ZHLWH�.DXISUHLVUDWH¦�HUVW�QDFK�GHU�9HUPDUNWXQJ�GHU
EDXUHLIHQ� *UXQGVW�FNH� RGHU� GHP� $EVFKOXVV� GHU� 3URMHNWHQWZLFNOXQJ� ]X� YHU�
EXFKHQ�LVW���

¤ 7UHXKlQGHUPRGHOO�� HQWZLFNHOW� HLQ� 7UHXKlQGHU� GDV� 3URMHNW�� LVW� GLH�.RPPXQH
ZHLWJHKHQG�YRQ�GHP�.RVWHQ��XQG�)LQDQ]LHUXQJVULVLNR�HQWODVWHW��ZHLO�GLHVHU�GDV
$UHDO�HUZLUEW��+LHUEHL�NDQQ�HV�VLFK�DXFK�XP�ODQGHVHLJHQH�*HVHOOVFKDIWHQ�KDQ�
GHOQ��]�%��XP�HLQH�/(*��ZHOFKH�GLH�ZLUWVFKDIWOLFKHQ�9RUOHLVWXQJHQ��EHUQLPPW
XQG�GLH�.RVWHQ�GDI�U�DXV�GHQ�9HUNDXIVHUO|VHQ�HUZLUWVFKDIWHW��,P�*HJHQVDW]�]XP
333�0RGHOO�QLPPW�GLH�.RPPXQH�KLHU�]ZDU�VFKRQ�IU�K�HLQHQ�K|KHUHQ�%HWUDJ
HLQ��SDUWL]LSLHUW�DOOHUGLQJV�DXFK�QLFKW�DQ�JJI��K|KHUHQ�(UO|VHQ�DXV�GHU�9HUPDUN�
WXQJ�GHU�EDXUHLIHQ�*UXQGVW�FNH��'HU�*HPHLQZRKODQVSUXFK�ZLUG�YRP�7UHXKlQ�
GHU�¤�DOV�8QWHUQHKPHQ�GHU�|IIHQWOLFKHQ�+DQG�¤�YHUDQWZRUWHW�

¤ $XVVFKUHLEXQJVPRGHOO��]XU�%HJUHQ]XQJ�GHV�.RVWHQ��XQG�)LQDQ]LHUXQJVULVLNRV
LVW� DXFK� GLH� GLUHNWH� 9HUlX�HUXQJ� GHV� $UHDOV� DQ� HLQHQ� SULYDWZLUWVFKDIWOLFKHQ
,QYHVWRU�E]Z��3URMHNWHQWZLFNOHU�JHHLJQHW��'LH�.RPPXQH�HUKlOW�]ZDU�IU�K]HLWLJH
(UO|VH��YHUOLHUW�MHGRFK�GHQ��EHU�GLH�3ODQXQJVKRKHLW�KLQDXV�JHKHQGHQ�(LQIOXVV�DXI
GLH�5HYLWDOLVLHUXQJ��8P� GLH� VWlGWHEDXOLFKHQ�=LHOVHW]XQJHQ� GHU�.RPPXQH� ]X
VLFKHUQ��NDQQ�GLH�.RPPXQH�LQ�HLQHU�I|UPOLFKHQ��G�K��GHQ�$QIRUGHUXQJHQ�GHV
(8�5HFKWV�JHQ�JHQGHQ��HXURSDZHLWHQ�$XVVFKUHLEXQJ�HQWVSUHFKHQGH�.ULWHULHQ
YHUDQNHUQ� �YJO�� -$63(5� X�� 0$5;� ������� (QWVFKHLGHQG� LVW� LQVEHVRQGHUH� EHL
GLHVHP�0RGHOO�GLH�(UPLWWOXQJ�GHV�DGlTXDWHQ�9HUNDXIVSUHLVHV�I�U�GLH�]X�HQWZL�
FNHOQGH�%UDFKIOlFKH� �YJO��.DSLWHO�������XP�GHP�3URMHNWHQWZLFNOHU�HLQHQ�DXV�
UHLFKHQG�IOH[LEOHQ�+DQGOXQJVVSLHOUDXP�]X�HUKDOWHQ��YJO��.DSLWHO������

� =XU�3HUVSHNWLYH�GHV�3URMHNWHQWZLFNOHUV
��� ,PPRELOLHQZLUWVFKDIWOLFKH�3URMHNWHQWZLFNOXQJ��*UXQGODJHQ
:DV� LVW� LPPRELOLHQZLUWVFKDIWOLFKH� 3URMHNWHQWZLFNOXQJ"� ,P� GHXWVFKVSUDFKLJHQ
5DXP�KDW�VLFK�GLH�IROJHQGH�'HILQLWLRQ�GXUFKJHVHW]W��³'XUFK�3URMHNWHQWZLFNOXQJ
VLQG�GLH�)DNWRUHQ�6WDQGRUW��3URMHNWLGHH�XQG�.DSLWDO�VR�PLWHLQDQGHU�]X�NRPELQLHUHQ�
GDVV�HLQ]HOZLUWVFKDIWOLFK�ZHWWEHZHUEVIlKLJH��DUEHLWVSODW]VFKDIIHQGH�XQG��VLFKHUQGH
VRZLH� JHVDPWZLUWVFKDIWOLFK� VR]LDO�� XQG� XPZHOWYHUWUlJOLFKH� ,PPRELOLHQSURMHNWH
JHVFKDIIHQ�XQG�GDXHUKDIW�UHQWDEHO�JHQXW]W�ZHUGHQ�N|QQHQ¦��',('(5,&+6�����������
'DEHL� HQWVSULFKW� GLH� %UDFKIOlFKHQUHDNWLYLHUXQJ� DOV� LPPRELOLHQZLUWVFKDIWOLFKH
3URMHNWHQWZLFNOXQJ�GHUMHQLJHQ�$XVJDQJVODJH��ZHOFKH�LQ�GHU�/LWHUDWXU�PLW�³6WDQGRUW
VXFKW�1XW]XQJ�XQG�.DSLWDO¦�FKDUDNWHULVLHUW�ZLUG��YJO��',('(5,&+6������6&+8/7(
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���9JO��GLH�5HJHOXQJHQ�]XP�5LVLNR�5DWLQJ�LP�=ZHLWHQ�)LQDQ]PDUNWI|UGHUXQJVJHVHW]��%DVHO�,,��
���$Q]XPHUNHQ�LVW�KLHU��GDVV�)LQDQFLHUV�L�G�5��YRU�GLH�)LQDQ]LHUXQJV]XVDJH�HLQHQ�9RUYHUPLHWXQJVVWDQG
YRQ���¤����GHU�)OlFKHQ�YRUDXVVHW]HQ��XP�LKU�5LVLNR�]X�VHQNHQ�
��� 'ULWWYHUZHQGXQJVIlKLJ� LVW� HLQ� 3URMHNW� GDQQ�� ZHQQ� HV� QDFK� $XV]XJ� GHV� HUVWHQ� 0LHWHUV� RGHU� GHV
(LJHQQXW]HUV�SUREOHPORV��G�K��RKQH�DXIZHQGLJH�8PEDXPD�QDKPHQ��YRQ�HLQHP�ZHLWHUHQ�8QWHUQHKPHQ
JHQXW]W�ZHUGHQ�NDQQ�

���

HW�DO���������(LQ�*UXQGVW�FN�LVW�YRUKDQGHQ��GLH�3URMHNWLGHH�I�U�HLQH�K|KHUZHUWLJH
1XW]XQJ�VRZLH�GDV�I�U�GLH�3URMHNWHQWZLFNOXQJ�Q|WLJH�.DSLWDO�VLQG�]X�EHVFKDIIHQ�

'LH�7lWLJNHLW�GHV�3URMHNWHQWZLFNOHUV�XPIDVVW�³GLH�6XPPH�DOOHU�8QWHUVXFKXQJHQ�
XQWHUQHKPHULVFKHQ� (QWVFKHLGXQJHQ�� 3ODQXQJHQ� XQG� DQGHUHQ� EDXYRUEHUHLWHQGHQ
0D�QDKPHQ�� GLH� HUIRUGHUOLFK� RGHU� ]ZHFNPl�LJ� VLQG�� XP� HLQHV� RGHU� PHKUHUH
*UXQGVW�FNH�]X��EHUEDXHQ�RGHU�HLQH�VRQVWLJH�1XW]XQJ�YRU]XEHUHLWHQ��'D]X�JHK|UW
GLH�$EVLFKHUXQJ�GHU�EDXOLFKHQ�XQG�VRQVWLJHQ�1XW]XQJ�LP�ZLUWVFKDIWOLFKHQ�%HUHLFK¦
�)$/.�������������'HP�3URMHNWHQWZLFNOHU�NRPPW�GDEHL�YRU�DOOHP�HLQH�NRQ]HSWLR�
QHOOH�XQG�NRRUGLQLHUHQGH�5ROOH�]X��'D�GHU�3URMHNWHQWZLFNOXQJVSUR]HVV� VHOEVW� LQ
KRKHP�0D�H�DUEHLWVWHLOLJ�RUJDQLVLHUW�ZLUG��ZHLO�GLH�3URIHVVLRQDOLWlW�LQ�GHU�,PPREL�
OLHQZLUWVFKDIW�LQ�GHQ�YHUJDQJHQHQ�]ZHL�-DKU]HKQWHQ�GHXWOLFK�DQJHVWLHJHQ�LVW��YJO�
]�%��%(<(5/(�������XQG�LQVEHVRQGHUH�GLH�)LQDQ]ZLUWVFKDIW�VWUHQJHUH�5LFKWOLQLHQ
]XU�5LVLNRYRUVRUJH�]X�WUHIIHQ�KDW����LVW�HV�GLH�]HQWUDOH�$XIJDEH�GHV�3URMHNWHQWZLFN�
OHUV��GLH�HIIL]LHQWH�=XVDPPHQDUEHLW�GHU�VHNWRUDOHQ�LQWHUQHQ�XQG�H[WHUQHQ�([SHUWHQ
VLFKHU]XVWHOOHQ�

*UXQGVlW]OLFK�LVW�]ZLVFKHQ�GHU�3URMHNWHQWZLFNOXQJ�I�U�GLH�6HOEVWQXW]XQJ��VRJ�
(LJHQQXW]HU�� XQG� I�U� GLH�9HUPLHWXQJ� RGHU� GHQ�9HUNDXI� DQ� HLQHQ� RGHU�PHKUHUH
1XW]HU�]X�XQWHUVFKHLGHQ��=XVlW]OLFK�ZHUGHQ�GLH�SURMHNWLHUWHQ�)OlFKHQ�XQWHUWHLOW�LQ
VSHNXODWLY� XQG� QLFKW�VSHNXODWLY� HUULFKWHWH� )OlFKHQ�� VSHNXODWLYH� )OlFKHQ� ZHUGHQ
HQWZLFNHOW��RKQH�GDVV�EHL�%DXEHJLQQ�GHU�1XW]HU�IHVWVWHKW��ZlKUHQG�QLFKW�VSHNXODWL�
YH�)OlFKHQ�EHUHLWV�YRUDE�YHUPDUNWHW�ZHUGHQ�NRQQWHQ�

%HL� GHU� 3URMHNWHQWZLFNOXQJ� I�U�(LJHQ�� RGHU� )UHPGQXW]HU�� GLH� EHL�%DXEHJLQQ
EHUHLWV�EHNDQQW�VLQG��ZLUG�LQ�GHU�3UD[LV�DXFK�YRQ�QXW]HURULHQWLHUWHU�3URMHNWHQWZLFN�
OXQJ�JHVSURFKHQ��'HU�9RUWHLO�GLHVHU�.RQVWHOODWLRQ�OLHJW�LP�JHULQJHUHQ�/HHUVWDQGV�
ULVLNR����HLQH�*HIDKU�EHVWHKW�MHGRFK�GDULQ��GDVV�EHL�GHU�*HVWDOWXQJ�XQG�$XVVWDWWXQJ
GHU�*HElXGH�XQG�)OlFKHQ�]X�VHKU�DXI�GLH�VSH]LHOOHQ�%HODQJH�GHV�1XW]HUV�HLQJHJDQ�
JHQ�ZLUG��ZRGXUFK�GLH�'ULWWYHUZHQGXQJVIlKLJNHLW���VLQNHQ�N|QQWH��ZDV�GLH�9HU�
PDUNWXQJ�DXI�GHP�,QYHVWPHQWPDUNW�HUVFKZHUHQ�Z�UGH�

'HU�'HYHORSHU��EHUQLPPW�¤�VRIHUQ�HU�QLFKW�I�U�GHQ�(LJHQEHGDUI�EDXW�¤�W\SLVFKHU�
ZHLVH� GLH�5ROOH� HLQHV� ³=ZLVFKHQLQYHVWRUV¦�� G�K�� HU� HUZLUEW� GDV� ]X� HQWZLFNHOQGH
$UHDO�PLW�GHU�3HUVSHNWLYH�HLQHU�QXU�NXU]HQ�+DOWHGDXHU��XP�QDFK�GHU�9HUlX�HUXQJ
GHU�3URMHNWHQWZLFNOXQJ�DQ�HLQHQ�(QGLQYHVWRU�VHLQ�(LJHQNDSLWDO�I�U�)ROJHSURMHNWH
ZLHGHU�YHUI�JEDU�]X�KDEHQ��'LHVHU�9HUNDXI�ZLUG�DOV�³([LW¦�EH]HLFKQHW��VHLQ�=HLW�
SXQNW� XQG� GLH� GDPLW� HU]LHOWH�:HUWVWHLJHUXQJ� VLQG� DEKlQJLJ� YRQ� GHU� 3KDVH� GHU
3URMHNWHQWZLFNOXQJ� XQG� GHP� GDPLW� YHUEXQGHQHQ�5LVLNR� XQG�0LWWHOHLQVDW]� �YJO�
$EE�����
,Q�GHU�LGHDOW\SLVFKHQ�3URMHNWHQWZLFNOXQJ�ELHWHQ�VLFK�GHP�'HYHORSHU�YHUVFKLHGHQH
([LW�0|JOLFKNHLWHQ��PLW�GHQHQ�XQWHUVFKLHGOLFK�KRKH�5LVLNHQ�XQG�%LQGXQJV]HLWHQ
HLQKHUJHKHQ��YJO��$EE������%HLVSLHOVZHLVH�NDQQ�GLH�/HLVWXQJ�GHV�3URMHNWHQWZLFNOHUV
EHL�¤�LQ�$EKlQJLJNHLW�YRP�.DXISUHLV�GHV��*UXQGVW�FNV�¤�UHODWLY�JHULQJHP��5LVLNR
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���'HXWOLFK�ZLUG�GLHV�DQ�HLQHP�%HLVSLHO��ZlKUHQG�GHV�1HZ�(FRQRP\�%RRPV�EHJDQQHQ�YLHOH�3URMHNW�
HQWZLFNOHU�� VSH]LHOO� DXI� GLH� =LHOJUXSSH� GHU� NUHDWLYHQ� 6WDUW�XSV�� 0HGLHQ�� XQG� ,QWHUQHW�'LHQVWOHLVWHU
]XJHVFKQLWWHQH�%�UR�/RIWV�DQ�DX�HUJHZ|KQOLFKHQ�6WDQGRUWHQ�]X�HQWZLFNHOQ��%LV�]X�GHUHQ�)HUWLJVWHOOXQJ
UXQG�GUHL�-DKUH�VSlWHU�ZDU�GLHVH�=LHOJUXSSH�MHGRFK�ZHLWJHKHQG�ZHJ�JHEURFKHQ��'LH�YRP�%|UVHQGHEDNHO
ZHQLJHU� EHWURIIHQHQ� HKHU� NRQVHUYDWLYHQ� 8QWHUQHKPHQ� KDWWHQ� DEHU� KlXILJ� NHLQ� ,QWHUHVVH� DQ� VROFKHQ
)OlFKHQ�� XQG� $XVVWDWWXQJVNRQ]HSWHQ�� VR� GDVV� GLH� 3URMHNWHQWZLFNOHU� DXI� HUKHEOLFKH� 9HUPDUNWXQJV�
SUREOHPH�VWLH�HQ�

���

OHGLJOLFK�GDULQ�EHVWHKHQ��I�U�HLQHQ�6WDQGRUW�HLQH�1XW]XQJVLGHH�]X�HQWZLFNHOQ�XQG
GDV� 3URMHNW� GDQQ� VDPW� ²*URENRQ]HSW¨�ZHLWHU]XYHUlX�HUQ� �³([LW�$¦� LQ�$EE�� ���
+|KHUH�(UWUDJVDXVVLFKWHQ�KDW�HU�IUHLOLFK�GDQQ��ZHQQ�HU�GLH�HQWVSUHFKHQGHQ�3ODQXQ�
JHQ�ZHLWHU�YRUDQWUHLEW��EHYRU�HU�²DXVVWHLJW¨��XQG�GDV�*UXQGVW�FN�PLW�.RQ]HSWLRQ
XQG�$QDO\VH��([LW�%��RGHU�PLW�VWlGWHEDXOLFKHP�(QWZXUI�XQG�EHUHLWV�YRUOLHJHQGHP
%DXUHFKW��([LW�&��]X�HLQHP�ZHLW�K|KHUHQ�3UHLV�YHUNDXIHQ�NDQQ��RKQH�GDVV�HU�VHOEVW
VFKRQ�GLH�JJI��VHKU�KRKHQ�.RVWHQ�I�U�GLH�*UXQGVW�FNVKHUULFKWXQJ�XQG��HUVFKOLH�XQJ
DXIEULQJHQ�PXVV��hEHUQLPPW�HU�OHW]WHUH��NDQQ�HU�YRU�GHP�NRVWVSLHOLJHQ�+RFKEDX
²DXVVWHLJHQ¨��([LW�'��RGHU�GDV�2EMHNW�QDFK�)HUWLJVWHOOXQJ�YHUNDXIHQ��([LW�(��

-H�QDFK�5LVLNRVWUXNWXU�GHV�3URMHNWV�XQG�6WDQG�GHV�0DUNW]\NOXV�VWHKHQ�MHGRFK
QLFKW�LPPHU�DOOH�2SWLRQHQ�]XU�9HUI�JXQJ��]�%��ZLUG�DQ�HLQHP�QRFK�QLFKW�HWDEOLHUWHQ
6WDQGRUW�ZlKUHQG� HLQHU� VFKZDFKHQ�0DUNWSKDVH�QXU� VFKZHU� HLQ�(QGLQYHVWRU� YRU
3URMHNWIHUWLJVWHOOXQJ�XQG�HUIROJUHLFKHU�9HUPLHWXQJ�]XP�$QNDXI�EHUHLW�VHLQ��$QGH�
UHUVHLWV� NDQQ� HV� HLQHP�3URMHNWHQWZLFNOHU� LP� VWHLJHQGHQ�0DUNW� JHOLQJHQ�� I�U� HLQ
3URMHNW�VFKRQ�YRU�%DXEHJLQQ�0LHWHU�XQG�.lXIHU�]X�ILQGHQ�XQG�VR�GDV�HLJHQH�5LVLNR
VWDUN�]X�UHGX]LHUHQ�
��� 5LVLNHQ�EHL�GHU�3URMHNWHQWZLFNOXQJ
'LH�,PPRELOLHQSURMHNWHQWZLFNOXQJ�]lKOW�]X�GHQ�ULVLNRUHLFKVWHQ�8QWHUQHKPHUWlWLJ�
NHLWHQ��ZHLO�KRKH�.DSLWDOEHWUlJH�LQ�3URGXNWH�LQYHVWLHUW�ZHUGHQ��GLH�VRZRKO�UlXPOLFK
DOV�DXFK�]HLWOLFK�IL[LHUW�VLQG�XQG�KlXILJ�DXI�HLQHQ�UHODWLY�NOHLQHQ�0DUNW�]XJHVFKQLW�
WHQ�VLQG���EHU�GHVVHQ�]XN�QIWLJH�1DFKIUDJH�HLQH�JHZLVVH�8QVLFKHUKHLW�EHVWHKW��YJO�
,6(1+g)(5��������������'LH�3URMHNWHQWZLFNOXQJ�NDQQ�GXUFK�YHUVFKLHGHQH�LQWHUQH
XQG� H[WHUQH�(LQIO�VVH� JHIlKUGHW�ZHUGHQ��:lKUHQG� GLH� LQWHUQHQ� )DNWRUHQ� LQ� GHU

=XVWDQG�GHV�3URMHNWV��
(QWZLFNOXQJVSKDVH

%UDFKIOlFKH���
.DXIDQJHERW

*UXQGVW�FN�PLW�
3URMHNWLGHH

QDFK�$QDO\VH���
.RQ]HSWLRQ

PLW�6WlGWHEDX�
XQG�%DXUHFKW

QDFK�+HUULFKWHQ�
XQG�(UVFKOLH�HQ

QDFK�
)HUWLJVWHOOXQJ

QRFK�NHLQ
$QNDXI�HUIROJW�

([LW�$ ([LW�% ([LW�& ([LW�' ([LW�(

5LVLNRSRWHQ]LDO
XQG�0LWWHOHLQVDW] PLWWHO UHODWLY�KRFK KRFKNHLQHV VHKU�JHULQJ JHULQJ

VWHLJHQGH�:HUWVFK|SIXQJ

VWHLJHQGH�3URMHNWELQGXQJ�PLW�VWHLJHQGHP�5LVLNR�XQG�0LWWHOHLQVDW]��)UDJH��ZDQQ�LVW�GHU��SRLQW�RI�QR�UHWXUQ��HUUHLFKW"��

$EE���� ([LW�0|JOLFKNHLWHQ�EHL�GHU�3URMHNWHQWZLFNOXQJ�YRU�GHP�+LQWHUJUXQG�YRQ
:HUWVFK|SIXQJVP|JOLFKNHLWHQ��5LVLNRSRWHQ]LDO�XQG�0LWWHOHLQVDW]

4XHOOH��HLJHQH�'DUVWHOOXQJ



³*ROGDGHU¦�RGHU�QHJDWLYHU�*UXQGVW�FNVZHUW

���

.RPSHWHQ]��(UIDKUXQJ�XQG�(LQVDW]EHUHLWVFKDIW�GHV�3URMHNWHQWZLFNOHUV�XQG�VHLQHV
7HDPV�OLHJHQ��KDQGHOW�HV�VLFK�EHL�GHQ�H[WHUQHQ�QHJDWLYHQ�(LQIO�VVHQ�]�%��XP�9HU]|�
JHUXQJHQ�EHL�*HQHKPLJXQJHQ��9HUVFKOHFKWHUXQJ�GHU�0DUNWEHGLQJXQJHQ��)HKOHLQ�
VFKlW]XQJ�GHU�6WDQGRUWEHGLQJXQJHQ��]XVlW]OLFKH�$QIRUGHUXQJHQ�XQG�$XIODJHQ�RGHU
(UJHEQLVVH�YRQ�:HWWEHZHUEHQ��YJO��%21(�:,1.(/��������'LH�5LVLNRDQDO\VH�WUlJW
GD]X�EHL��GLH�(QWVFKHLGXQJVEDVLV�GHU�3URMHNWHQWZLFNOHU�GXUFK�GLH�,GHQWLIL]LHUXQJ
VRZRKO� GHU� EHHLQIOXVVEDUHQ� DOV� DXFK� GHU� H[WHUQ� YRUJHJHEHQHQ�5LVLNRDVSHNWH� ]X
YHUEHVVHUQ��YJO��,6(1+g)(5������������'LH�LPPRELOLHQZLUWVFKDIWOLFKHQ�,QYHVWLWLRQV�
ULVLNHQ� ODVVHQ� VLFK� ZLH� LQ� 7DEHOOH� �� GDUJHVWHOOW� XQWHUVFKHLGHQ�� 'LH� ZLFKWLJVWHQ
5LVLNHQ�ZHUGHQ�LP�)ROJHQGHQ�NXU]�HUOlXWHUW�
7DE�����,QYHVWLWLRQVULVLNHQ�LQ�GHU�,PPRELOLHQZLUWVFKDIW
(QWZLFNOXQJVULVLNR %HZHUWXQJVULVLNR (UWUDJVDXVIDOOULVLNR 9HUZHUWXQJVULVLNR :HUWlQGHUXQJVULVLNR
.RVWHQ�EHUVFKUHL�
WXQJ 6WDQGRUWULVLNR (UVWYHUPLHWXQJ 0DUNW]\NOXV 6WDQGRUWTXDOLWlW

)HUWLJVWHOOXQJ 0DUNWULVLNR $QVFKOXVVYHUPLH�
WXQJ )XQNWLRQVIlKLJNHLW *HVDPWZLUWVFKDIWOL�

FKHU�5DKPHQ
4XDOLWlWVQLYHDX )LQDQ]LHUXQJVULVLNR 0LHWHUERQLWlW .DSLWDOPDUNW 7UHQGYHUlQGHUXQJ
5HFKWVVLFKHUKHLW ,QIODWLRQ %HGDUIVlQGHUXQJ
8PZHOWULVLNR %HVWHXHUXQJ
4XHOOH��6&+8/7(�HW�DO������������

'HU�PLW�$EVWDQG�ZLFKWLJVWH�5LVLNRIDNWRU� LQ�GHU�*UXQGVW�FNVHQWZLFNOXQJ� LVW�GDV
(QWZLFNOXQJVULVLNR��GDV�GDULQ�EHVWHKW�� GXUFK� HLQH�QLFKW�PDUNWNRQIRUPH�3URMHNW�
NRQ]HSWLRQ�DXI�9HUPDUNWXQJVVFKZLHULJNHLWHQ�]X�VWR�HQ��DOVR�VRZRKO�GLH�6WDQGRUW�
HLJQXQJ�DOV�DXFK�GLH�N�QIWLJH�0DUNWHQWZLFNOXQJ�IDOVFK�HLQ]XVFKlW]HQ��$XFK�EHL
IDFKJHUHFKWHQ�0DUNWVWXGLHQ�XQG�%HGDUIVSURJQRVHQ�VRZLH�HLQHU�3URMHNWHQWZLFNOXQJ�
LQ�GHU�GLH�7HUPLQ��XQG�.RVWHQYRUJDEHQ�]X������HLQJHKDOWHQ�ZHUGHQ��YHUEOHLEW
GLHVEH]�JOLFK�HLQ�5LVLNR��GDV�VLFK�XPVR�ZHLWHU�HUK|KW��MH�XQHUIDKUHQHU�GHU�3URMHNW�
HQWZLFNOHU�LP�MHZHLOLJHQ�0DUNWVHJPHQW�LVW��6&+8/7(�HW�DO�������������'HV�ZHLWHUHQ
OlVVW�VLFK�GLHVHV�5LVLNR�³DQKDQG�YRQ�.RVWHQ�EHUVFKUHLWXQJHQ��9HU]|JHUXQJHQ�EHL
GHU� +HUVWHOOXQJ� LQ� GHU� YRUJHJHEHQHQ� =HLW�� GHP� 1LFKWHUUHLFKHQ� GHU� YHUODQJWHQ
4XDOLWlWVQLYHDXV��XQYROONRPPHQHU�5HFKWVVLFKHUKHLW�XQG�YRU�DOOHP�VFKZHU�NDONX�
OLHUEDUHQ�8PZHOWULVLNHQ�IHVWPDFKHQ¦��)$/.�������������=X�EHWRQHQ�LVW�JHUDGH�LP
=XVDPPHQKDQJ�PLW�JU|�HUHQ�3URMHNWHQ�GDV�%DXNRVWHQULVLNR��GDV�]XP�7HLO�DXFK
GXUFK�H[WHUQH�)DNWRUHQ�ZLH�GLH�JOREDOH�.RQMXQNWXU�XQG�GDPLW�YHUEXQGHQH�3UHLV�
lQGHUXQJHQ�VRZLH�DXFK�GXUFK�9HUlQGHUXQJHQ�EHL�/|KQHQ��7DULIYHUHLQEDUXQJHQ�XQG
/RKQQHEHQNRVWHQ�EHHLQIOXVVW�ZLUG��'HU�$VSHNW�GHU�5HFKWVVLFKHUKHLW�EHWULIIW�KLHU
LQVEHVRQGHUH�GDV�*HQHKPLJXQJVULVLNR��VR�NDQQ�GDV�(QWZLFNOXQJVNRQ]HSW�]ZDU�PLW
GHP�JHOWHQGHQ�3ODQXQJV���%DX��XQG�8PZHOWUHFKW�NRQIRUP�JHKHQ��DEHU�WURW]GHP
PLW�$XIODJHQ�YHUEXQGHQ�RGHU�GXUFK�ODQJZLHULJH�*HQHKPLJXQJVYHUIDKUHQ�VRODQJH
YHU]|JHUW� ZHUGHQ�� GDVV� GLH�:LUWVFKDIWOLFKNHLW� GHV� 3URMHNWV� JHIlKUGHW� ZLUG�� ,QV�
EHVRQGHUH�EHL�GHU�%UDFKIOlFKHQUHDNWLYLHUXQJ�LVW�GDV�8PZHOWULVLNR�UHOHYDQW��XQWHU
GDV�DXFK�GDV�7KHPD�$OWODVWHQ�IlOOW��:HQQJOHLFK�GLH�$OWODVWHQVDQLHUXQJ�KHXWH�NHLQ
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���6&+8/7(�HW�DO�������������PHUNHQ�GLHVEH]�JOLFK�DQ��³'LH�(LQVWHOOXQJ�YRQ�3URMHNWHQWZLFNOHUQ�JHJHQ�
�EHU�5LVLNRJHVLFKWVSXQNWHQ�YDULLHUW�HUKHEOLFK��,QVJHVDPW�OlVVW�VLFK�DOOHUGLQJV�IHVWKDOWHQ��GDVV�3URMHNW�
HQWZLFNOHU�ZHLW�ZHQLJHU�*HEUDXFK� YRQ� ,QVWUXPHQWHQ� GHV�5LVLNR�0DQDJHPHQWV�PDFKHQ� ¤� HWZD� GHP
(LQVDW]�GHU�(QWVFKHLGXQJVWKHRULH�¤�DOV�DQGHUH�%UDQFKHQ��'LHV�LVW�]XP�7HLO�GDUDXI�]XU�FN]XI�KUHQ��GDVV
GLH� LQ� HUVWHU�/LQLH� YRQ�NOHLQHQ� XQG�PLWWHOJUR�HQ�8QWHUQHKPHQ�GRPLQLHUWH�3URMHNWHQWZLFNOHUEUDQFKH
JU|�WHQWHLOV�VR�RUJDQLVLHUW�LVW��GDVV�ZHVHQWOLFKH�(QWVFKHLGXQJHQ�]HQWUDO�YRQ�GHU�*HVFKlIWVI�KUXQJ�JHIlOOW
ZHUGHQ��ZREHL�(UIDKUXQJ�XQG�,QWXLWLRQ�KlXILJ�HLQH�JU|�HUH�5ROOH�VSLHOHQ�DOV�GXUFK�$QDO\VHQ�DEJHOHLWHWH
)DNWHQ��6ROFKH�2UJDQLVDWLRQVIRUPHQ�FKDUDNWHULVLHUHQ�PLWXQWHU�DXFK�GLH�JUR�HQ�3URMHNWHQWZLFNOXQJV�
XQWHUQHKPHQ�¦

���

WHFKQLVFKHV�3UREOHP�PHKU�GDUVWHOOW��EOHLEW�VLH�GRFK�¤�DXFK�ZHJHQ�GHU�+DIWXQJ�I�U
N�QIWLJ�DXIWUHWHQGH�3UREOHPH�¤�HLQ�ILQDQ]LHOOHV�5LVLNR�XQG�GDPLW�HLQ�ZHVHQWOLFKHU
9HUKDQGOXQJVJHJHQVWDQG�

'DV�%HZHUWXQJVULVLNR�JOLHGHUW�VLFK�LQ�GDV�6WDQGRUW���0DUNW��XQG�)LQDQ]LHUXQJV�
ULVLNR��:lKUHQG�GLH�EHLGHQ�HUVWHQ�5LVLNHQ�GXUFK�IXQGLHUWH�6WDQGRUW��XQG�0DUNW�
DQDO\VHQ��YJO��081&.(�HW�DO��������PLQLPLHUW�ZHUGHQ�N|QQHQ��JHK|UW�OHW]WHUHV�]X
GHQ�³H[LVWHQ]LHOOHQ�5LVLNHQ�GHU�,PPRELOLHQZLUWVFKDIW��GD�DXIJUXQG�GHU�XQ]XUHLFKHQ�
GHQ�.DSLWDODXVVWDWWXQJ�YRU�DOOHP�YLHOHU�3URMHNWHQWZLFNOHU�GLH�'XUFKI�KUXQJ�GHV
9RUKDEHQV�DQ�GLH�%HUHLWVWHOOXQJ�HUKHEOLFKHU�)UHPGNDSLWDOPLWWHO�JHNQ�SIW�LVW¦��)$/.
������������,P�=XVDPPHQKDQJ�PLW�QLFKW�HLQJHKDOWHQHQ�7HUPLQSOlQHQ�NDQQ�GLHVEH�
]�JOLFK�]XVlW]OLFK�GDV�=HLWULVLNR�DQJHI�KUW�ZHUGHQ��ZHJHQ�GHV�KRKHQ�)UHPGNDSLWDO�
DQWHLOV� YRQ� 3URMHNWHQWZLFNOXQJHQ� I�KUHQ� 7HUPLQYHU]�JH� EHL� )HUWLJVWHOOXQJ� XQG
9HUPDUNWXQJ�]X�HLQHP�K|KHUHQ�=LQVDXIZDQG��GHU�GHQ�(QWZLFNOHUJHZLQQ�VFKPlOHUW�
9HUEXQGHQ�PLW�GHP�0DUNWULVLNR�EHVWHKW�GLH�*HIDKU��GDVV�GXUFK�9HU]|JHUXQJHQ�GLH
UHOHYDQWHQ�0DUNWSKDVHQ�³YHUSDVVW¦�ZHUGHQ�N|QQHQ��,Q�GLHVHP�6LQQH�GU�FNW�VLFK�GDV
9HUZHUWXQJVULVLNR�LQ�GHU�6XFKH�QDFK�GHP�RSWLPDOHQ�([LW�DXV��9RU�DOOHP�VLQG�KLHU
GLH�(QWZLFNOXQJHQ�DXI�GHP�,PPRELOLHQPDUNW��0DUNW]\NOXV��XQG�DXI�GHP�.DSLWDO�
PDUNW��=LQVQLYDX��(QWZLFNOXQJHQ�EHL�DQGHUHQ�$VVHW�.ODVVHQ��UHOHYDQW��$EHU�DXFK
SODQEDUH�*U|�HQ�ZLH�GLH�)XQNWLRQDOLWlW�XQG�'ULWWYHUZHQGXQJVIlKLJNHLW�GHU�,PPR�
ELOLH�VSLHOHQ�KLHU�HLQH�ZLFKWLJH�5ROOH�

=XU�,GHQWLILNDWLRQ�XQG�%HXUWHLOXQJ�YRQ�5LVLNHQ�QXW]W�GHU�3URMHNWHQWZLFNOHU�GDV
5LVLNR�0DQDJHPHQW����LQ�GHVVHQ�5DKPHQ�DXFK�JHHLJQHWH�0D�QDKPHQ�HLQJHOHLWHW
ZHUGHQ��XP�GLH� LGHQWLIL]LHUWHQ�5LVLNHQ�EHKHUUVFKEDU� ]X�PDFKHQ��6R�ZLUG� LQ�GHU
3URMHNWHQWZLFNOXQJ�EHL�HLQHP�7UDGLQJ�3URILW�YRQ�UXQG�����]ZDU�GDYRQ�DXVJHJDQ�
JHQ��GDVV�DXV�GLHVHP�(UWUDJ�JXW�HLQ�-DKU�/HHUVWDQG�DEJHGHFNW�ZHUGHQ�NDQQ��DEHU�LQ
GHU�3UD[LV�JHQ�JW�GLHV�KlXILJ�QLFKW��XP�I�U�DOOH�5LVLNHQ�DXV�GHU�3URMHNWHQWZLFNOXQJ
DXI]XNRPPHQ��6&+8/7(�HW�DO�������������'DEHL�LVW�]X�EHDFKWHQ��GDVV�LP�9HUODXI
GHV�(QWZLFNOXQJVSUR]HVVHV�]ZDU�GLH�*HZLVVKHLW��EHU�(UIROJ�RGHU�0LVVHUIROJ�VWHWLJ
]XQLPPW�� DEHU� JOHLFK]HLWLJ� GLH�0DQ|YULHUIlKLJNHLW� VLQNW� ¤� G�K�� GLH� 9LHOIDOW� GHU
+DQGOXQJVRSWLRQHQ� QLPPW� LP� 3URMHNWYHUODXI� DE� �%<51(� X�� &$'0$1� ������ ���
$QDORJ�]XP�³SRLQW�RI�QR�UHWXUQ¦�EHL�*UR�SURMHNWHQ��YJO��+b866(50$11�X��6,0216
�����������GHU�HLQHQ�=HLW��E]Z��%LQGXQJVSXQNW�HLQVWHOOW��DE�GHP�GLH�(QWZLFNOXQJ
QLFKW�PHKU�DEJHEURFKHQ�ZHUGHQ�NDQQ�RKQH�HUKHEOLFKH�ZLUWVFKDIWOLFKH�(LQEX�HQ
KLQQHKPHQ�]X�P�VVHQ��WULWW�EHL�³NODVVLVFKHQ¦�3URMHNWHQWZLFNOXQJHQ�PLW�VWHLJHQGHP
0LWWHOHLQVDW]�XQG�$UEHLWVDXIZDQG�HLQ�lKQOLFKHU�%LQGXQJVSXQNW�HLQ��YJO��$EE�����
'LHVHU�LVW�KlXILJ�EHUHLWV�QDFK�GHP�*UXQGVW�FNVHUZHUE�XQG�HLQJHJDQJHQHQ�YHUWUDJOL�
FKHQ�%LQGXQJHQ�DQ�'ULWWH�HUUHLFKW��'DEHL�KlQJW�HV�VWDUN�YRQ�GHU�+|KH�GHV�*UXQG�
VW�FNVNDXISUHLVHV�XQG�GHQ�ORNDOHQ�,PPRELOLHQPDUNWVWUXNWXUHQ�DE��RE�QDFK�GLHVHP
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���

%LQGXQJVSXQNW� HLQH� DXVUHLFKHQGH� )OH[LELOLWlW� EHVWHKW�� XP� LP�=XJH� JJI�� Q|WLJHU
6FKDGHQVEHJUHQ]XQJ� $OWHUQDWLYHQWZLFNOXQJHQ� YHUIROJHQ� ]X� N|QQHQ�� DQVWDWW� GDV
3URMHNW�YROOVWlQGLJ�DEEUHFKHQ�]X�P�VVHQ�XQG�GDPLW�GLH�JHVDPWH�5HYLWDOLVLHUXQJ
DXI]XJHEHQ�

*UXQGVlW]OLFK�ELHWHW�VLFK�GHP�3URMHNWHQWZLFNOHU�]XU�6HQNXQJ�GHV�,QYHVWLWLRQV�
ULVLNRV�¤�QHEHQ�GHQ�DOV� VHOEVWYHUVWlQGOLFK� ]X�EHZHUWHQGHQ�(PSIHKOXQJHQ�� VHLQH
HLJHQHQ�)lKLJNHLWHQ�XQG�5HVVRXUFHQ�UHDOLVWLVFK�HLQ]XVFKlW]HQ��IDFKOLFK�YHUVLHUWH
XQG�HUIDKUHQH�3URMHNWSDUWQHU�HLQ]XELQGHQ�XQG�HEHQVR�V\VWHPDWLVFKH�ZLH�XPIDVVHQ�
GH� $QDO\VHQ� YRQ� 6WDQGRUW�� 0DUNW�� 1XW]XQJVNRQ]HSW�� :HWWEHZHUE�� 5LVLNR� XQG
5HQWDELOLWlW�YRU]XQHKPHQ��UHFKW]HLWLJ�PLW�GHU�3URMHNWYHUPDUNWXQJ�]X�EHJLQQHQ�XQG
GDV�5LVLNR�GXUFK�GLH�%LOGXQJ�VWUDWHJLVFKHU�$OOLDQ]HQ�]X�WHLOHQ��YJO��6&+8/7(�HW�DO�
����������¤�YRU�DOOHP�GHU�$QVDW]��GHQ�*UXQGVW�FNVDQNDXI�LQ�GHU�.RQ]HSWLRQVSKDVH
P|JOLFKVW�ODQJH�KLQDXV]X]|JHUQ�XQG�GDGXUFK�HLQHUVHLWV�GLH�QRWZHQGLJHQ�$QDO\VH�
VFKULWWH� LP� 5DKPHQ� GHU�0DFKEDUNHLWVVWXGLH� GXUFK]XI�KUHQ� XQG� GDV� 3URMHNW� DOV
5HDNWLRQ� DXI� GLH� $QDO\VHHUJHEQLVVH� RKQH� DXIZHQGLJH� 5�FNDEZLFNOXQJHQ� DE�
EUHFKHQ�]X�N|QQHQ��XQG�DQGHUHUVHLWV�XP�HUVW�DE�HLQHP�VSlWHQ�=HLWSXQNW�=LQVHQ�I�U
GLH�,QYHVWLWLRQ�LQ�GHQ�*UXQGVW�FNVHUZHUE�]DKOHQ�]X�P�VVHQ�

'DV�+HUDXV]|JHUQ� GHV�*UXQGVW�FNVHUZHUEV� ELUJW� DEHU� ZLHGHUXP� GDV� 5LVLNR�
HQWZHGHU�GDV�3URMHNW�ZlKUHQG�GLHVHU�ODQJHQ�9HUKDQGOXQJVSKDVH�DQ�GLH�VFKQHOOHUH
.RQNXUUHQ]�]X�YHUOLHUHQ�RGHU�UDVFK�HLQ�*HERW�DE]XJHEHQ��GHVVHQ�]XJUXQGHOLHJHQ�
GHQ�$QDO\VHQ�DEHU�ZHJHQ�GHV�=HLWGUXFNV�XQYROOVWlQGLJ�RGHU�REHUIOlFKOLFK�DXVJH�
I�KUW�ZXUGHQ�XQG�GDKHU�]X�HLQHU�)HKOHLQVFKlW]XQJ�I�KUWHQ��.RPPW�LQ�GHU�)ROJH�HLQ
3URMHNWHQWZLFNOHU�DXI�%DVLV�HLQHV��EHUK|KWHQ�*HERWV�]XP�=XJH��ZLUG�HU�LP�3URMHNW�
HQWZLFNOXQJVSUR]HVV�DXI�HUKHEOLFKH�ZLUWVFKDIWOLFKH�6FKZLHULJNHLWHQ� VWR�HQ� �YJO�
'=,20%$���������I���

'DV�'LOHPPD�GHV�3URMHNWHQWZLFNOHUV�LQVEHVRQGHUH�EHL�GHU�5LVLNRDQDO\VH�EHVWHKW
GDULQ��GDVV�HU�HLQHUVHLWV�GLH�.RVWHQ�I�U�3ODQXQJHQ��$QDO\VHQ�XQG�*XWDFKWHQ�YRU�GHU
(QWVFKHLGXQJ� �EHU� GLH�3URMHNWUHDOLVLHUXQJ�P|JOLFKVW� QLHGULJ� ]X� KDOWHQ� KDW�� DEHU
DQGHUHUVHLWV�HLQH�KRKH�4XDOLWlW�GHU�3ODQXQJ�XQG�²KLHE��XQG�VWLFKIHVWH¨�$UJXPHQWH
EUDXFKW��XP�GLH�)LQDQFLHUV��%HK|UGHQ��SRWHQWLHOOH�1XW]HU�XQG�(QGLQYHVWRUHQ�PLW
GHQ�3ODQXQJVXQWHUODJHQ��EHU]HXJHQ�]X�N|QQHQ��3(,6(5�X��)5(-��������*HUDGH�LP
)DOO� YRQ� %UDFKIOlFKHQUHYLWDOLVLHUXQJHQ� VLQG� GLH� Q|WLJHQ� 8QWHUVXFKXQJHQ� XQG
$QDO\VHQ�RIW�EHVRQGHUV�XPIDQJUHLFK�¤�XQG�GLH�DXV�GHP�,PDJH�GHV�6WDQGRUWV�XQG
VHLQHU�9RUQXW]XQJ�UHVXOWLHUHQGHQ�9RUEHKDOWH�EHVRQGHUV�³KDUWQlFNLJ¦�
��� :HUWHUPLWWOXQJ�I�U�(QWZLFNOXQJVJUXQGVW�FNH
³.DQQ�ZHQLJHU�PHKU�VHLQ"¦�¤�'LH�]HQWUDOH�)UDJH�GLHVHV�%HLWUDJV�EH]LHKW�VLFK�DXI
GHQ�*UXQGVW�FNVSUHLV� HLQHU� ]HQWUXPVQDKHQ� %UDFKIOlFKH�� $QJHVLFKWV� GHU� EHUHLWV
GDUJHVWHOOWHQ�UHFKWOLFKHQ�5DKPHQEHGLQJXQJHQ�EHLP�9HUNDXI�NRPPXQDOHU�/LHJHQ�
VFKDIWHQ� VWHOOW� VLFK� GLH� )UDJH� QDFK� GHU� (UPLWWOXQJVPHWKRGH� I�U� GHQ�0DUNWZHUW�
ZHOFKHU�GHQ�I�U�GLH�.RPPXQH�UHOHYDQWHQ�0LQGHVWYHUNDXIVSUHLV�GDUVWHOOW�
����� :HUWHUPLWWOXQJVYHUIDKUHQ�QDFK�:HUW9
'LH� 9RUVFKULIWHQ� I�U� GLH� 9HUNHKUVZHUWHUPLWWOXQJ� VLQG� LQ� GHU�:HUW9� IHVWJHOHJW�
(UJlQ]HQG�NRPPHQ�GLH�:HUWHUPLWWOXQJVULFKWOLQLHQ��:HUW5�����]XU�$QZHQGXQJ�
³'LH�LQ�:HUW9�XQG�:HUW5����JHUHJHOWHQ�9HUIDKUHQ�]XU�(UPLWWOXQJ�GHV�9HUNHKUV�
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���'HU�9HUNHKUVZHUW�LVW�LQ�������%DX*%�GHILQLHUW��³'HU�9HUNHKUVZHUW�ZLUG�GXUFK�GHQ�3UHLV�EHVWLPPW��GHU
LQ�GHP�=HLWSXQNW��DXI�GHQ�VLFK�GLH�(UPLWWOXQJ�EH]LHKW�� LP�JHZ|KQOLFKHQ�*HVFKlIWVYHUNHKU�QDFK�GHQ
UHFKWOLFKHQ�*HJHEHQKHLWHQ�XQG�WDWVlFKOLFKHQ�(LJHQVFKDIWHQ��GHU�VRQVWLJHQ�%HVFKDIIHQKHLW�XQG�GHU�/DJH
GHV�*UXQGVW�FNV�RGHU�GHV�VRQVWLJHQ�*HJHQVWDQGHV�GHU�:HUWHUPLWWOXQJ�RKQH�5�FNVLFKW�DXI�XQJHZ|KQOL�
FKH� RGHU� SHUV|QOLFKH�9HUKlOWQLVVH� ]X� HU]LHOHQ�ZlUH�¦�'HU�9HUNHKUVZHUW�ZLUG� DOVR� GXUFK� GHQ�0DUNW
JHELOGHW��VWHOOW�MHGRFK�HLQH�6FKlW]XQJ�GDU�
���+LHUI�U�ZLUG�L�G�5��GDV�(UWUDJVZHUWYHUIDKUHQ�DQJHZDQGW��ZRI�U�GLH�YHUPLHWEDUHQ�)OlFKHQ�HLQHUVHLWV
XQG�GLH�HU]LHOEDUHQ�0LHWHQ�DQGHUHUVHLWV�EHNDQQW�VHLQ�P�VVHQ��-HGRFK�OLHJW�]X�GHP�=HLWSXQNW��DQ�GHP�HLQ
VROFKHV�:HUWJXWDFKWHQ�GXUFKJHI�KUW�ZHUGHQ�VROO��KlXILJ�QLFKW�HLQPDO�HLQ�JURESODQHULVFKHV�.RQ]HSW�YRU�
(LQH�ZHLWHUH�6FKZLHULJNHLW�OLHJW�LQ�GHU�3URJQRVH�GHU�QDFKKDOWLJ�HU]LHOEDUHQ�0LHWHQ��'HU�DOV�3URGXNW�YRQ
YHUPLHWEDUHU� )OlFKH� XQG� QDFKKDOWLJHP�0LHW]LQV� EHVWLPPWH� 5RKHUWUDJ� LVW� XP� SDXVFKDOLHUWH� %HZLUW�

���

ZHUWHV���VLQG�DOV�DOOJHPHLQH�*UXQGVlW]H�GHU�:HUWHUPLWWOXQJ�DQHUNDQQW��'LH�:HUW�
HUPLWWOXQJ�NDQQ�VLFK�DXI�XQEHEDXWH�ZLH�EHEDXWH�*UXQGVW�FNH�RGHU�*UXQGVW�FNV�
WHLOH��*HElXGH��HLQ]HOQH�$QODJHQ��DEHU�DXFK�DXI�5HFKWH�DQ�*UXQGVW�FNHQ�EH]LHKHQ¦
�)$/.�������������=XP�:HUWHUPLWWOXQJVVWLFKWDJ�IHVW]XVWHOOHQ�VLQG�GHU�=XVWDQG�GHV
*UXQGVW�FNV��GHU�VLFK�QDFK�GHU�*HVDPWKHLW�GHU�GHQ�9HUNHKUVZHUW�EHHLQIOXVVHQGHQ
8PVWlQGH��]�%��(QWZLFNOXQJV]XVWDQG��$UW�XQG�0D��GHU�EDXOLFKHQ�1XW]XQJ��ZHUW�
EHHLQIOXVVHQGH�5HFKWH� XQG�%HODVWXQJHQ��/DJHPHUNPDOH� HWF��� EHVWLPPW�� XQG�GLH
0DUNWODJH��GLH�VLFK�QDFK�GHQ�DOOJHPHLQHQ�:HUWYHUKlOWQLVVHQ�DXI�GHP�*UXQGVW�FNV�
PDUNW�EHVWLPPW�]�%��.DSLWDOPDUNW]LQV��DOOJHPHLQH�:LUWVFKDIWVVLWXDWLRQ�RGHU�|UWOL�
FKH�%HVRQGHUKHLWHQ�

'HU�*XWDFKWHU�NDQQ�QDFK�GHP�9HUJOHLFKVZHUW���6DFKZHUW��XQG�GHP�(UWUDJVZHUW�
YHUIDKUHQ�YRUJHKHQ������:HUW9��KLHU]X�)$/.����������I����ZREHL�KlXILJ�PHKUHUH
9HUIDKUHQ� KHUDQJH]RJHQ� ZHUGHQ� XQG� GLH� I�U� GLH�:HUWHUPLWWOXQJ� HUIRUGHUOLFKHQ
'DWHQ� DXV� GHU� .DXISUHLVVDPPOXQJ� XQWHU� %HU�FNVLFKWLJXQJ� GHU� /DJH� DXI� GHP
*UXQGVW�FNVPDUNW�DE]XOHLWHQ�VLQG�
¤ %HLP�9HUJOHLFKVZHUWYHUIDKUHQ�ZLUG�GHU�9HUNHKUVZHUW�DXV�DNWXHOOHQ�.DXISUHLVHQ

YHUJOHLFKEDUHU� *UXQGVW�FNH� DEJHOHLWHW�� 'LHV� VHW]W� HLQH� DXVUHLFKHQGH� $Q]DKO
DNWXHOOHU� 'DWHQ� YRUDXV�� 'DV�9HUJOHLFKVZHUWYHUIDKUHQ�ZLUG� YRU� DOOHP� I�U� GLH
(UPLWWOXQJ�GHV�%RGHQZHUWV�KHUDQJH]RJHQ�

¤ %HLP� 6DFKZHUWYHUIDKUHQ� ZLUG� GHU� 9HUNHKUVZHUW� DXV� GHQ� *UXQGVW�FNV�� XQG
*HElXGHKHUVWHOOXQJVNRVWHQ�DEJHOHLWHW��'LH�%HUHFKQXQJ�PXVV�UHJHOPl�LJ�GXUFK
GLH�0DUNWIDNWRUHQ�NRUULJLHUW�ZHUGHQ��'DV�9HUIDKUHQ�GLHQW�YRU�DOOHP�GHU�:HUW�
HUPLWWOXQJ�EHL�2EMHNWHQ�GHU�(LJHQQXW]XQJ�

¤ %HLP�(UWUDJVZHUWYHUIDKUHQ�ZLUG�GHU�9HUNHKUVZHUW��EHU�GLH�5HQGLWH�GHU�*UXQG�
VW�FNVQXW]XQJ� HUPLWWHOW�� (V� LVW� LQVEHVRQGHUH� EHL� DOOHQ� JHZHUEOLFK� JHQXW]WHQ
*UXQGVW�FNHQ�DQ]XZHQGHQ��$XFK�GLHVHV�%HZHUWXQJVHUJHEQLV�PXVV�GXUFK�GLH
0DUNWIDNWRUHQ�NRUULJLHUW�ZHUGHQ�

����� 5HVLGXDOZHUWYHUIDKUHQ
'LHVHV�9HUIDKUHQ�KLOIW�EHL�GHU�%HXUWHLOXQJ�HLQHU�3URMHNWHQWZLFNOXQJ��LQGHP��EHU
HLQHQ�PXWPD�OLFKHQ�(UWUDJ�GHU�%RGHQZHUW�NRQVWUXLHUW�ZLUG��'DV�5HVLGXXP�LVW�GHU
*UHQ]ZHUW��ELV�]X�GHP�GHU�3UHLV�EHLP�$QNDXI�HLQHV�*UXQGVW�FNV�KLQJHQRPPHQ
ZHUGHQ�NDQQ��RKQH�GLH�'XUFKI�KUXQJ�HLQHU�%DXLQYHVWLWLRQ�SUREOHPDWLVFK�]X�PD�
FKHQ��YJO��$EE�����
+LHUEHL�ZLUG�GHU�N�QIWLJH�9HUNHKUVZHUW�GHU�/LHJHQVFKDIW�QDFK�YROO]RJHQHU�3URMHNW�
HQWZLFNOXQJ�DQWL]LSLHUW����'DYRQ�ZHUGHQ��DOOH�$XIZHQGXQJHQ�LP��=XVDPPHQKDQJ
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VFKDIWXQJVNRVWHQ�]X�PLQGHUQ��'HU�VR�HUPLWWHOWH�5HLQHUWUDJ�LVW�PLW�GHP�DXV�JHVFKlW]WHU�*HVDPWQXW]XQJV�
GDXHU�XQG�DQJHQRPPHQHP�/LHJHQVFKDIWV]LQV�EHUHFKQHWHQ�9HUYLHOIlOWLJHU�]X�PXOWLSOL]LHUHQ��/(232/'6�
%(5*(5�X��6$))5$1������������
���'LH�([DNWKHLW�GHU�.RVWHQVFKlW]XQJ�KlQJW�YRP�3ODQXQJVVWDGLXP�DE�XQG�UHLFKW�YRQ�GHU��EHUVFKOlJLJHQ
(UPLWWOXQJ��EHU�GLH�*HVFKRVVIOlFKHQ]DKO�ELV�KLQ�]X�HLQHU�.RVWHQHUPLWWOXQJ�JHPl��',1������$EKlQJLJ
YRQ�GHU�QRFK�YHUEOHLEHQGHQ�3URMHNWGDXHU�VLQG�GLH�)LQDQ]LHUXQJVNRVWHQ�I�U�GLH�%DX]HLW�]X�HUPLWWHOQ��'LH
9HUPDUNWXQJVNRVWHQ� ZHUGHQ� EHL� HLQHU� JHSODQWHQ� 9HUPLHWXQJ� GXUFK� $QVDW]� HLQHU� VDFKOLFK� JHUHFKW�
IHUWLJWHQ�$Q]DKO�YRQ�0RQDWVPLHWHQ�DQJHQRPPHQ��HEG��������
���$XIJUXQG�GLHVHU�6FKZDFKVWHOOHQ�IDQG�GDV�5HVLGXDOYHUIDKUHQ�LQ�'HXWVFKODQG�ELV�]X�VHLQHU�PLW�GHP
YHUVWlUNWHQ�$XIWUHWHQ�GHU�EULWLVFKHQ�&KDUWHUHG�6XUYH\RUV�YHUEXQGHQHQ�³5HQDLVVDQFH¦�$QIDQJ�GHU�����HU
-DKUH�NDXP�%HDFKWXQJ��'LH�6FKZlFKHQ�OLHJHQ�YRU�DOOHP�GDULQ��GDVV�HV�DXIJUXQG�GHU�PDWKHPDWLVFKHQ
9HUNQ�SIXQJ�lX�HUVW�IHKOHUDQIlOOLJ�LVW��XQG�GDKHU�GLH�³+HEHO¦�(UWUDJVZHUW�XQG�%DXNRVWHQ�YRUDE�VHKU
H[DNW�HUPLWWHOW�ZHUGHQ�P�VVHQ��YJO��/(232/'6%(5*(5�X��6$))5$1������������
���,Q�GHU�DOOJHPHLQHQ�,QYHVWLWLRQVWKHRULH�ZXUGHQ�YHUVFKLHGHQH�$QVlW]H�GHU�,QYHVWLWLRQVUHFKQXQJ�HQWZL�

���

9HUNHKUVZHUW��9HUJOHLFKVZHUW���(UWUDJVZHUWYHUIDKUHQ�
��� %DX��XQG�(QWZLFNOXQJVNRVWHQ��6FKlW]XQJ�

LQNO�� ¤�%DXNRVWHQ
¤�%DXQHEHQNRVWHQ
¤�%DXILQDQ]LHUXQJVNRVWHQ
¤�*HE�KUHQ�XQG�$EJDEHQ
¤�0DUNHWLQJNRVWHQ
¤�9HUPDUNWXQJVNRVWHQ
¤�8QWHUQHKPHUJHZLQQ

 �5HVLGXXP
��� %HUHLWVWHOOXQJVNRVWHQ��%RGHQZHUWYHU]LQVXQJ��EHU�(QWZLFNOXQJV]HLW�
 �NDONXODWRULVFKHU�%RGHQZHUW

$EE�����5HVLGXDOYHUIDKUHQ�LP�hEHUEOLFN �4XHOOH��)$/.������������
PLW�GHU�%DXUHLIPDFKXQJ�XQG�(QWZLFNOXQJ��GHU�%HEDXXQJ��GHU�9RUILQDQ]LHUXQJ�XQG
GHU� 9HUPDUNWXQJ� LQ� $E]XJ� JHEUDFKW���� HLQVFKOLH�OLFK� HLQHV� GXUFKVFKQLWWOLFKHQ
(QWZLFNOXQJVJHZLQQV�YRQ�FD����¤�����hEULJ�EOHLEW�DOV�5HVLGXXP�GHU�YRP�3URMHNW�
HQWZLFNOHU�PD[LPDO�WUDJEDUH�*UXQGVW�FNVNDXISUHLV�LQNO��(UZHUEVQHEHQNRVWHQ�XQG
%HUHLWVWHOOXQJVNRVWHQ��YJO��/(232/'6%(5*(5�X��6$))5$1����������II���

'HU��EHU�GDV�5HVLGXDOYHUIDKUHQ�HUPLWWHOWH�%RGHQZHUW�GLHQW�LQVEHVRQGHUH�EHL�GHU
3UHLVILQGXQJ�I�U�(QWZLFNOXQJVIOlFKHQ�DOV�2ULHQWLHUXQJ��,P�)DOO�YRQ�%UDFKIOlFKHQ
ZHUGHQ�YRQ�GHP�VR�HUPLWWHOWHQ�:HUW�I�U�%DXODQG�GLH�.RVWHQ�I�U�GLH�%DXUHLIPD�
FKXQJ� �LQNO��$EULVV��$OWODVWHQVDQLHUXQJ� HWF��� DEJH]RJHQ��'HU�YHUEOHLEHQGH�:HUW
ZLUG�XP�GHQ�)OlFKHQDQWHLO�I�U�(UVFKOLH�XQJVIOlFKHQ�UHGX]LHUW�XQG��EHU�GLH�:DUWH�
]HLW�ELV�]XU�%DXUHLIH�PLW�GHP�(QWZLFNOXQJV]LQVVDW]�DEJH]LQVW�

6RIHUQ�GLH�%DXNRVWHQ�H[DNW�JHQXJ�JHVFKlW]W�XQG�GLH�HUIRUGHUOLFKHQ�'DWHQ�LQ�GHU
0DUNWDQDO\VH�HUKREHQ�ZHUGHQ�N|QQHQ��ZLUG�GDV�5HVLGXDOZHUWYHUIDKUHQ�YRP�'HYHO�
RSHU� I�U� GLH�%RGHQZHUWIHVWVWHOOXQJ� LP�5DKPHQ� HLQHU�*UXQGVW�FNV�� RGHU�%UDFK�
IOlFKHQHQWZLFNOXQJ�DQJHZDQGW��REZRKO�HV�GHXWOLFKH�6FKZDFKVWHOOHQ���KDW�XQG�NHLQH
,QYHVWLWLRQVUHFKQXQJ��� HUVHW]W�� 'HU� 9HUNlXIHUVHLWH� LVW� GDEHL� ]X� HPSIHKOHQ�� GLH
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FNHOW��GLH�VLFK�QDFK�NODVVLVFKHQ�XQG�PRGHUQHQ�0HWKRGHQ�XQWHUVFKHLGHQ�ODVVHQ��:lKUHQG�GLH�NODVVLVFKHQ
$QVlW]H�ZHLWHU� LQ� VWDWLVFKH� XQG� G\QDPLVFKH�0HWKRGHQ� GLIIHUHQ]LHUW�ZHUGHQ�� EDVLHUHQ� GLH�PRGHUQHQ
9HUIDKUHQ�DXI�VRJ��YROOVWlQGLJHQ�)LQDQ]SOlQHQ��92),���YJO��6&+8/7(�X��523(7(5�$+/(56������������
³:lKUHQG�GLH�NODVVLVFKHQ�0HWKRGHQ�GHU�,QYHVWLWLRQVUHFKQXQJ�DXI�YHUVWHFNWHQ��SDXVFKDOHQ��QLFKW�IUHL
ZlKOEDUHQ� XQG� KlXILJ� XQUHDOLVWLVFKHQ�$QQDKPHQ� EHUXKHQ�� N|QQHQ� EHL� GHQ�PRGHUQHQ�9HUIDKUHQ� GLH
3UlPLVVHQ� IUHL� JHZlKOW� XQG� LP� YROOVWlQGLJHQ� )LQDQ]SODQ� WUDQVSDUHQW�� GLIIHUHQ]LHUW� XQG� UHDOLWlWVQDK
DEJHELOGHW�ZHUGHQ����$QGHUV� DOV�EHL�GHQ�EDUZHUWRULHQWLHUWHQ�0HWKRGHQ�ZHUGHQ�GDU�EHU�KLQDXV� DOOH
=DKOXQJHQ�¤�VWDWW�DXI�GHQ�,QYHVWLWLRQV]HLWSXQNW�¤�DXI�GHQ�3ODQXQJVKRUL]RQW�EH]RJHQ¦��HEG��������
���7URW]�GHU�REHQ�JHQDQQWHQ�6FKZDFKVWHOOHQ�NRPPW�GLHVHV�9HUIDKUHQ�LQ�GHU�3UD[LV�]XU�$QZHQGXQJ�XQG
LVW�JHHLJQHW��GLH�LP�5DKPHQ�GLHVHV�%HLWUDJHV�UHOHYDQWHQ�=XVDPPHQKlQJH�]X�YHUGHXWOLFKHQ�
���'HU� DXFK�7UDGLQJ�3URILW� JHQDQQWH�(QWZLFNOHUJHZLQQ�ZLUG� GDEHL� DXI� GHQ�2EMHNWZHUW� G�K�� DXI� GHQ
9HUNDXIVHUO|V�RGHU�GLH�*HVDPWLQYHVWLWLRQVVXPPH�EH]RJHQ�XQG�PLW�FD������DQJHVHW]W��6&+8/7(������
������$XV�GHU�(QWZLFNOHUSHUVSHNWLYH�VSLHOW�EHL�GHU�(UPLWWOXQJ�GHV�9HUNDXIVHUO|VHV�GHU�9HUYLHOIlOWLJHU
E]Z��.DXISUHLVIDNWRU�GLH�HQWVFKHLGHQGH�5ROOH��GHQQ�GHU�.DXISUHLV�ZLUG�GXUFK�GLH�0XOWLSOLNDWLRQ�GHU
1HWWRPLHWHLQQDKPHQ�S�D��PLW�GHP�.DXISUHLVIDNWRU�HUPLWWHOW��-H�K|KHU�GDV�5LVLNR�HLQHU�,PPRELOLH�RGHU
GHU�0DUNWODJH�LVW��GHVWR�K|KHU�LVW�GLH�5HQGLWHHUZDUWXQJ�GHV�(QGLQYHVWRUV�XQG�GHVWR�JHULQJHU�GHU�.DXI�
SUHLVIDNWRU��GHQ�GHU�,QYHVWRU�EHUHLW�LVW��DQ�GHQ�3URMHNWHQWZLFNOHU�]X�]DKOHQ�
���'LH�LQ�GHU�0RGHOOUHFKQXQJ�HLQJHVHW]WHQ�:HUWH�XQG�3RVLWLRQHQ�HQWVSUHFKHQ�LQ�HWZD�JlQJLJHQ�6WDQ�
GDUGV�� =XU� 9HUHLQIDFKXQJ� GHU� 5HFKQXQJ� ZXUGHQ� GLH�:HUWH� JHUXQGHW� XQG� GLH� VWHXHUOLFKHQ� $VSHNWH
XQEHU�FNVLFKWLJW�JHODVVHQ��$XFK�GHU�$VSHNW�GHU�)LQDQ]LHUXQJ�ZXUGH�VWDUN�YHUHLQIDFKW��,VW�HLQ�GHWDLOOLHUWHU
.RVWHQ�EHUVFKODJ�Q|WLJ��ELHWHQ�VLFK�GLH�',1�����VRZLH�.RVWHQNHQQZHUWH�XQG�9HUJOHLFKVSURMHNWH�DOV
*UXQGODJH�DQ�

���

.DXILQWHUHVVHQWHQ�LQ�HLQHQ�:HWWEHZHUE�WUHWHQ�]X�ODVVHQ��GDPLW�GHU�3URMHNWHQWZLFN�
OHU�NHLQH�XQQ|WLJ�KRKHQ�5LVLNRDXIVFKOlJH�EHL�GHQ�.RVWHQ�YRUQLPPW��XP�GDGXUFK
GHQ� 3UHLV� ]X� VHQNHQ�� ³:LUG� GDV� 5HVLGXDOYHUIDKUHQ� ]XU� %RGHQZHUWEHVWLPPXQJ
HLQJHVHW]W��RKQH�GDVV�YHUVFKLHGHQH�,QYHVWRUHQ� LP�:HWWEHZHUE�XP�GHQ�=XVFKODJ
VWHKHQ�� WUlJW� GHU� 9HUlX�HUHU� YHUHLQIDFKW� DXVJHGU�FNW� GDV� (QWZLFNOXQJVULVLNR�
ZlKUHQG�GHU�,QYHVWRU�DOOH�QLFKW�HLQJHWUHWHQHQ�.RVWHQ�XQG�:DJQLVVH�DOV�]XVlW]OLFKHQ
*HZLQQ�YHUHLQQDKPW¦��HEG��������
��� :LUWVFKDIWOLFKNHLWVEHUHFKQXQJ�XQG�6HQVLWLYLWlWVDQDO\VH
)�U� GLH�'HYHORSHU�5HFKQXQJ�� GLH� VRJ�� ³HLQIDFKH� 3URMHNWHQWZLFNOXQJVUHFKQXQJ¦
VWHKHQ� MH� QDFK� $XVJDQJVODJH� ]ZHL� :HJH� ]XU� 9HUI�JXQJ�� GHU� VRJ�� ³)URQWGRRU
$SSURDFK¦� XQG� ³%DFNGRRU� $SSURDFK¦� �YJO�� %21(�:,1.(/� HW� DO�� ������ ���I���
:lKUHQG�GHU� OHW]WJHQDQQWH�$QVDW]� LP�ZHVHQWOLFKHQ�PLW� GHP�REHQ�GDUJHVWHOOWHQ
5HVLGXDOZHUWYHUIDKUHQ���YHUJOHLFKEDU� LVW��ZLUG�GHU�HUVWJHQDQQWH�GDQQ�YHUZHQGHW�
ZHQQ�GHU�.DXISUHLV�GHV�]X�HQWZLFNHOQGHQ�*UXQGVW�FNV�YRUJHJHEHQ�LVW�XQG�GLH�I�U
GDV�JHZ�QVFKWH�ZLUWVFKDIWOLFKH�3URMHNWHQWZLFNOXQJVHUJHEQLV�HUIRUGHUOLFKHQ�0LHWHQ
KHUJHOHLWHW�ZHUGHQ�VROOHQ��XP�DQKDQG�GHV�Q|WLJHQ�0LHWSUHLVQLYHDXV�GDV�UHOHYDQWH
0DUNWVHJPHQW�XQG�GLH�=LHOJUXSSHQ�VRZLH�GLH�KLHU��EOLFKHQ�$XVVWDWWXQJVIDNWRUHQ
HUPLWWHOQ�]X�N|QQHQ��%HLGH�$QVlW]H�VWHOOHQ�VRPLW�¤�YHUHLQIDFKW�GDUJHVWHOOW�¤�GLH
*HVDPWLQYHVWLWLRQVVXPPH� I�U� GLH� 3URMHNWHQWZLFNOXQJ� GHQ� HU]LHOEDUHQ� (UWUlJHQ
JHJHQ�EHU�XQG�EHU�FNVLFKWLJHQ�GDEHL�VRZRKO�GHQ�DQJHVWUHEWHQ�(QWZLFNOHUJHZLQQ ��
DOV�DXFK�GLH�MlKUOLFKHQ�.DSLWDOGLHQVWH�I�U�GHQ�)UHPGNDSLWDODQWHLO�

,Q�GHU�IROJHQGHQ�0RGHOOUHFKQXQJ���ZLUG�¤�VR�ZLH�HV�EHL�GHU�%UDFKIOlFKHQUHDNWL�
YLHUXQJ� KlXILJ� GLH�$XVJDQJVODJH� LVW� ¤�PLW� +LOIH� HLQHU� 5HVLGXDOZHUWDQDO\VH� GHU
ZLUWVFKDIWOLFK�WUDJEDUH�6SLHOUDXP�I�U�GHQ�*UXQGVW�FNVHUZHUE�HUPLWWHOW��'DV�%HL�
VSLHO�]HLJW��GDVV�EHL�HLQHU�VROFKHQ�%HUHFKQXQJ�XQG�]XU�(LQVFKlW]XQJ�GHV�,QYHVWL�
WLRQVULVLNRV�DOOJHPHLQ�.DONXODWLRQHQ�LQ�PHKUHUHQ�6]HQDULHQ�ZLFKWLJ�VLQG�
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���$OV�,QFHQWLYHV��HQJO���$QUHL]H��ZHUGHQ�=XJHVWlQGQLVVH�GHV�9HUPLHWHUV�DQ�VHLQHQ�0LHWLQWHUHVVHQWHQ

���

=XGHP�ZLUG�GLH�5HOHYDQ]�HLQHU�IXQGLHUWHQ�6WDQGRUW��XQG�0DUNWDQDO\VH�]XU�$EVL�
FKHUXQJ�GHU�LQ�GLH�%HUHFKQXQJ�HLQ]XVWHOOHQGHQ�$QQDKPHQ��EHU�0LHWH�XQG�.DXI�
SUHLVIDNWRU�GHXWOLFK��YJO��7DEHOOH�����I�U�GLH�3URMHNWHQWZLFNOXQJ�LP�5DKPHQ�HLQHU
%UDFKIOlFKHQUHDNWLYLHUXQJ� LQ� ]HQWUXPVQDKHU� /DJH� ZHUGHQ� HLQH� %�URPLHWH� YRQ
(XUR����P×�0RQDW�XQG�HLQ�.DXISUHLVIDNWRU�YRQ������DQJHQRPPHQ��VR�GDVV�VLFK�DOV
5HVLGXXP� HLQ� PD[LPDO� P|JOLFKHU� *UXQGVW�FNVNDXISUHLV� YRQ� NQDSS� (XUR� ���
DE]�JOLFK� GHU� *UXQGHUZHUEVQHEHQNRVWHQ� XQG� JJI�� DQIDOOHQGHU� .RVWHQ� I�U� GLH
+HUULFKWXQJ�XQG�(UVFKOLH�XQJ�HUJLEW��6]HQDULR���LQ�7DE�����
7DE���� 9HUHLQIDFKWH� ILNWLYH�5HVLGXDOZHUWDQDO\VH� LQ� ]ZHL�6]HQDULHQ� �:HUWH�JH�

UXQGHW�
6]HQDULR�� 6]HQDULR��

3URJQRVH�SRWHQ�
]LHOOHU�(UO|VH�DXV
GHU�3URMHNWHQW�

ZLFNOXQJ

0LHWH
0RQDWVPLHWH�SUR�P��0LHWIOlFKH��0)� L �� L ��
1HWWRMDKUHVPLHWHLQQDKPHQ L ��� L ���

.DXISUHLVIDNWRU 9HUYLHOIlOWLJHU�GHU�0LHWHLQQDKPHQ �����IDFK ���IDFK
9HUNDXIVHUO|V SUR�P��0LHWIOlFKH LL ����� LL �����

7UDGLQJ�3URILW (LQ]XEHKDOWHQGHU�(QWZLFNOHUJHZLQQ�
����GHV�(UO|VHV L ��� L ���

6SLHOUDXP�I�U
+HUVWHOOXQJV�

NRVWHQ
SUR�P��0) $QQDKPH��)OlFKHQHIIL]LHQ]�YRQ����

�0)� �����GHU�%*)�
L ����� L �����

SUR�P��%*) LL ����� LL �����

6FKlW]XQJ�GHU
+HUVWHOOXQJV�

NRVWHQ

%DXNRVWHQ %DXNRVWHQ��L�������SUR�P��%*)
�]]JO������%DXQHEHQNRVWHQ� L ����� L �����

/HHUVWDQGV��
9HUPDUNWXQJV�

NRVWHQ

,QFHQWLYHV��LQ�0RQDWVPLHWHQ� �� �L��� �� �L���
0DNOHUSURYLVLRQ��LQ�0RQDWVPLHWHQ� �� �L��� �� �L���
9HUPDUNWXQJV]HLWUDXP��0RQDWH� �� �L��� �� �L����

$X�HQDQODJHQ ���GHU�%DXNRVWHQ L �� L ��
)LQDQ]LHUXQJ ���GHU�%DX��XQG�9HUPDUNWXQJVNRVWHQ L �� L ��

JHVDPW 6XPPH�YRQ�%DX���/HHUVWDQGV��
9HUPDUNWXQJV��XQG�)LQDQ]LHUXQJVNRVWHQ LL ����� LL �����

YHUEOHLEHQGHU
6SLHOUDXP�I�U
*UXQGVW�FNV�

HUZHUE

5HVLGXXP (UO|V�DE]JO��+HUVWHOOXQJVNRVWHQ� �PD[�
]DKOEDUHU�*UXQGVW�FNVSUHLV�SUR�P��%*) LL ��� LL ���

�DE]JO���¤����(UZHUEVQHEHQNRVWHQ�I�U
0DNOHU��1RWDU��*UXQGHUZHUEVVWHXHU�
�DE]JO��JJI��DQIDOOHQGHU�.RVWHQ�I�U�$E�
ULVV��6DQLHUXQJ��(UVFKOLH�XQJ��HWF��

4XHOOH��HLJHQH�'DUVWHOOXQJ

9HUVFKOHFKWHUW�VLFK�MHGRFK�GDV�0DUNWXPIHOG�ZLH�LQ�6]HQDULR���GDUJHVWHOOW��NDQQ�]�%�
QXU� QRFK� HLQH�0LHWH� YRQ� Þ� ��� XQG� DQJHVLFKWV� GHV� JHVWLHJHQHQ�5LVLNRV� I�U� GHQ
(QGLQYHVWRU�HLQ�.DXISUHLVIDNWRU�YRQ����HU]LHOW�ZHUGHQ��0LW�GHU�0DUNWYHUVFKOHFKWH�
UXQJ�HLQKHU�JHKHQ�K|KHUH�,QFHQWLYHV���XQG�YHUOlQJHUWH�9HUPDUNWXQJV]HLWUlXPH��,Q



0DLNH�'=,20%$

EH]HLFKQHW��GLH�GLHVHQ�]XP�9HUWUDJVDEVFKOXVV�EHZHJHQ�VROOHQ��'LHV�N|QQHQ�]�%��PLHWIUHLH�=HLWHQ�RGHU
GLH�hEHUQDKPH�GHU�9HUSIOLFKWXQJHQ�DXV�GHU�5HVWODXI]HLW�GHV�EHVWHKHQGHQ�0LHWYHUWUDJHV�VHLQ�

���

GHU�)ROJH�HUJHEHQ�VLFK�VRZRKO�HLQ�QRPLQDO�QLHGULJHUHU�(QWZLFNOHUJHZLQQ�DOV�DXFK
HLQ� GHXWOLFK� YHUNOHLQHUWHU� 6SLHOUDXP� I�U� GHQ�*UXQGVW�FNVSUHLV� ¤� VLQG� QXQ� QRFK
$XIZHQGXQJHQ�I�U�GLH�+HUULFKWXQJ�GHV�*UXQGVW�FNV�Q|WLJ��PXVV�GHU�*UXQGVW�FNV�
SUHLV� VXEYHQWLRQLHUW� ZHUGHQ�� XP� GLH� 5HDNWLYLHUXQJ� I�U� GHQ� 3URMHNWHQWZLFNOHU
ZLUWVFKDIWOLFK�]X�JHVWDOWHQ�

'LH�$XVZLUNXQJHQ�YRQ�PDUNWVHLWLJHQ�9HUlQGHUXQJHQ�EHLP�HU]LHOEDUHQ�.DXI�
SUHLVIDNWRU�XQG�EHLP�0LHWQLYHDX�]HLJW�GLH�VRJ��6HQVLWLYLWlWVDQDO\VH��YJO��7DEHOOH����
VWHLJW�RGHU�IlOOW�HLQHU�GHU�EHLGHQ�)DNWRUHQ�E]Z��³+HEHO¦�GHU�%HUHFKQXQJ�XP�QXU
����KDW�GLHVHV�HUKHEOLFKHQ�(IIHNW�DXI�3URMHNWJHZLQQ�XQG�7UDGLQJ�3URILW�GHV�3UR�
MHNWHQWZLFNOHUV�
7DE�����6HQVLWLYLWlWVDQDO\VH��ILNWLYHV�%HLVSLHO�HLQHU�%�URSURMHNWHQWZLFNOXQJ�

0LHWH
LL�P��0RQDW

0LHWHUWUDJ
LL�-DKU .DXISUHLVIDNWRU

$QQDKPH�
9HUlQGHUXQJ �� ���� ��

0LHWH����� ���� ��������� ��������� ��������� ���������� 3URMHNWJHZLQQ
���� ����� ����� 7UDGLQJ�3URILW

$XVJDQJV�
NDONXODWLRQ ���� ���������

��������� ��������� ���������� 3URMHNWJHZLQQ
���� ����� ����� 7UDGLQJ�3URILW

0LHWH����� ���� ��������� ��������� ���������� ���������� 3URMHNWJHZLQQ
����� ����� ����� 7UDGLQJ�3URILW

%DVLV��*HVDPWLQYHVWLWLRQ����0LR��(XUR��0LHWIOlFKH�������P×� 4XHOOH��HLJHQH�'DUVWHOOXQJ

'D� 3URMHNWHQWZLFNOHU� W\SLVFKHUZHLVH� GLH� $NTXLVLWLRQVNRVWHQ� I�U� )ROJHSURMHNWH
HLQSODQHQ�XQG�VHOEVWYHUVWlQGOLFK�LKUH�HLJHQHQ�ODXIHQGHQ�%HWULHEV��XQG�/RKQNRVWHQ
DEGHFNHQ�P�VVHQ��LVW�HLQ�7UDGLQJ�3URILW�XQWHUKDOE�YRQ������QLFKW�DWWUDNWLY��DXFK
ZHQQ�DXIJUXQG�YRQ�H[WHUQHQ�(QWZLFNOXQJHQ�LQ�GHU�3UD[LV�KlXILJ�3URMHNWHUJHEQLVVH
LQ�GLHVHU�*U|�HQRUGQXQJ�YRUNRPPHQ��6&+8/7(1�X��520(76&+��������$XIJUXQG
GHU� K|KHUHQ�$OWODVWHQ��� 6WDQGRUW�� XQG� JJI�� DXFK�*HQHKPLJXQJVULVLNHQ� EHL� HLQHU
%UDFKIOlFKHQUHDNWLYLHUXQJ�P�VVHQ�3URMHNWHQWZLFNOHU�]XU�$EVLFKHUXQJ�LKUHV�(QW�
ZLFNOHUJHZLQQV�K|KHUH�5LVLNRDXIVFKOlJH�LQ�GLH�%HUHFKQXQJHQ�HLQVWHOOHQ��ZDV�GHQ
6SLHOUDXP�I�U�GHQ�*UXQGVW�FNVSUHLV�ZHLWHU�HLQHQJW�
��� ³6WHOOVFKUDXEHQ¦�LQ�GHU�3URMHNWHQWZLFNOXQJ
9HUVFKOHFKWHUW�VLFK�ZlKUHQG�GHV�3URMHNWHQWZLFNOXQJVSUR]HVVHV�GLH�$XVVLFKW�DXI�GHQ
DXVN|PPOLFKHQ�(QWZLFNOHUJHZLQQ�RGHU�PDFKW�GHU�%LHWHUZHWWEHZHUE�XQWHU�NDXI�
LQWHUHVVLHUWHQ�3URMHNWHQWZLFNOHUQ�HLQ�K|KHUHV�*HERW�I�U�GDV�*UXQGVW�FN�HUIRUGHU�
OLFK�� VLQG� JUXQGVlW]OLFK� ]ZHL� XQWHUVFKLHGOLFKH� 5HDNWLRQHQ� P|JOLFK�� HUVWHQV� GLH
5HGX]LHUXQJ�GHV�$XIZDQGV�XQG�]ZHLWHQV�GLH�6WHLJHUXQJ�GHU�$XVODVWXQJ�E]Z��GHU
:LUWVFKDIWOLFKNHLW�
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���'LH�)OlFKHQHIIL]LHQ]�EH]HLFKQHW�GDV�9HUKlOWQLV�YRQ�0LHWIOlFKH�]X�%*)�XQG�OLHJW�LP�'XUFKVFKQLWW�EHL
UXQG������(LQH�K|KHUH�)OlFKHQHIIL]LHQ]�EHGHXWHW�K|KHUH�0LHWHLQQDKPHQ��ZHLO�DQWHLOLJ�PHKU�)OlFKH�DQ
GHQ�1XW]HU�YHUPLHWHW�ZHUGHQ�NDQQ�
���8QWHU�GHP�%HJULII�GHU�)XQNWLRQDOLWlW�LVW�GLH�(LJQXQJ�HLQHU�,PPRELOLH�I�U�GLH�MHZHLOLJH�%UDQFKH�E]Z�
=LHOJUXSSH� ]X� YHUVWHKHQ�� +LHU� VSLHOHQ� QHEHQ�$VSHNWHQ� GHU� .RQ]HSWLRQ� XQG�$UFKLWHNWXU� DXFK�:LUW�
VFKDIWOLFKNHLW��'ULWWYHUZHQGXQJVIlKLJNHLW�XQG�GLH�]LHOJUXSSHQDGlTXDWH�$XVVWDWWXQJ�HLQH�5ROOH�
���(EHQIDOOV�HQWVFKHLGHQG�I�U�GLH�)OlFKHQHIIL]LHQ]�LVW�GHU�*HElXGHJUXQGULVV��(V�VROOWH�YHUVXFKW�ZHUGHQ�
GLH�HUODXEWH�)OXFKWZHJOlQJH�YRQ���P��EHL�9RUKDQGHQVHLQ�HLQHU�6SULQNOHUDQODJH��YROO�DXV]XVFK|SIHQ��VR
GDVV�SUR�(UVFKOLH�XQJVNHUQ�HLQH�P|JOLFKVW�JUR�H�0LHWIOlFKH�HUVFKORVVHQ�ZHUGHQ�NDQQ��,VW�GDV�*UXQG�
VW�FN�XQJ�QVWLJ�JHVFKQLWWHQ�RGHU� ]X�NOHLQ�� EHKLQGHUW� GLHV� HLQHQ� VROFKHQ�*UXQGULVV�� ,VW� KLQJHJHQ�GDV
*UXQGVW�FN�VHKU�JUR���ZHUGHQ�DOV�ZHLWHUH�NRVWHQVHQNHQGH�0D�QDKPH�EHL�3URMHNWHQWZLFNOXQJHQ�DQ�HKHU
VFKZDFKHQ�6WDQGRUWHQ�GLH�6WHOOSOlW]H�REHULUGLVFK�DQVWDWW�LQ�HLQHU�7LHIJDUDJH�XQWHUJHEUDFKW��YJO��'2%�
%(567(,1�������

���

$OV�0D�QDKPH�GHU�HUVWHQ�.DWHJRULH�ZLUG�GHU�$XIZDQG�I�U�$VSHNWH�UHGX]LHUW��GLH
NHLQH�GLUHNWHQ�ILQDQ]LHOOHQ�(UO|VH�JHQHULHUHQ��VRQGHUQ�LQ�HUVWHU�/LQLH�GLH�$WWUDNWLYL�
WlW�GHV�*HVDPWYRUKDEHQV�VWHLJHUQ�RGHU�GHP�*HPHLQZRKO�GLHQHQ��+LHU]X�]lKOHQ�]�%�
GLH�DUFKLWHNWRQLVFKHQ�XQG�VWlGWHEDXOLFKHQ�4XDOLWlWHQ��GHU�(UKDOW�YRQ�)UHLIOlFKHQ
XQG�GLH�DQVSUHFKHQGH�*HVWDOWXQJ�GHU�$X�HQDQODJHQ�VRZLH�GLH�,QWHJUDWLRQ�VR]LDOHU
(LQULFKWXQJHQ�� *HUDGH� KLHU� LVW� MHGRFK� HLQ� KRKHV�0D�� DQ� ³)LQJHUVSLW]HQJHI�KO¦
Q|WLJ��GHQQ�]�%��HLQH�DOO]X�ULJRURVH�5HGX]LHUXQJ�YRQ�)UHL��XQG�*U�QIOlFKHQ�YHUEXQ�
GHQ�PLW�JUR�HQ�%DXPDVVHQ��HLQHU�KRKHQ�*HVFKRVV]DKO�XQG�JHULQJHQ�JHVWDOWHULVFKHP
$QVSUXFK�Z�UGH�VLFK� UDVFK�QHJDWLY�DXI�GLH�9HUPDUNWEDUNHLW�XQG�GLH�HU]LHOEDUHQ
3UHLVH�DXI�GHP�9HUPLHWXQJV��XQG�,QYHVWPHQWPDUNW�DXVZLUNHQ��6FKOLPPVWHQIDOOV
JHQ�JW�GDV�3URMHNW�QLFKW�PHKU�GHQ�(UIRUGHUQLVVHQ�GHV�DQJHVWUHEWHQ�0DUNWVHJPHQWV
XQG�GLH�9HUPDUNWXQJ�VFKHLWHUW�

=XU�]ZHLWHQ�.DWHJRULH�]lKOHQ�GHPJHJHQ�EHU�SODQHULVFKH�0RGLILNDWLRQHQ�XQG
ZLUWVFKDIWOLFKH� (IIL]LHQ]VWHLJHUXQJHQ�� GXUFK� GLH� HLQH� (UK|KXQJ� GHU� ILQDQ]LHOOHQ
(UO|VH�DQJHVWUHEW�ZLUG��'DEHL�VWHKW�¤�VRIHUQ�GLHVHV�SODQXQJVUHFKWOLFK�]XOlVVLJ�LVW�¤
GLH�(UK|KXQJ�GHU�%DXYROXPLQD�LP�9RUGHUJUXQG��VR�GDVV�HQWZHGHU�GLH�$Q]DKO�GHU
*HVFKRVVH� �*)=��RGHU�GHU�$QWHLO� GHU� �EHUEDXWHQ�*UXQGVW�FNVIOlFKH� �*5=��JH�
VWHLJHUW�ZLUG��'DQHEHQ�ODVVHQ�VLFK�GXUFK�GLH�(LQVFKUlQNXQJ�GHU�1XW]XQJVYLHOIDOW
XQG� GLH� .RQ]HQWUDWLRQ� DXI� GLH� K|FKVWUHQWLHUOLFKHQ�0DUNWVHJPHQWH� GLH�0LHWHLQ�
QDKPHQ�XQG�9HUNDXIVHUO|VH�VWHLJHUQ��G�K��)OlFKHQDQWHLOH�]�%��I�U�QLHGULJHU�UHQWLHUOL�
FKHQ� *HVFKRVVZRKQXQJVEDX� LP� XQWHUHQ� ELV� PLWWOHUHQ� 0DUNWVHJPHQW�� NOHLQHUH
)OlFKHQHLQKHLWHQ� I�U� *DVWURQRPLH�� XQG� 1DKYHUVRUJXQJVLQIUDVWUXNWXU� RGHU� DXFK
)UHL]HLW��XQG�6R]LDOIOlFKHQ�ZHUGHQ�]XJXQVWHQ�YRQ�PHKU�0LHWIOlFKH�RGHU�GHU�6WHLJH�
UXQJ�GHU�5HSUlVHQWDWLYLWlW�UHGX]LHUW��'LH�*HElXGH�VHOEVW�N|QQHQ�KLQVLFKWOLFK�LKUHU
)OlFKHQHIIL]LHQ]���XQG�)XQNWLRQDOLWlW���RSWLPLHUW�ZHUGHQ��VRIHUQ�GHU�*UXQGVW�FNV�
]XVFKQLWW�HLQHQ�RSWLPDOHQ�*UXQGULVV���HUP|JOLFKW��YJO��'2%%(567(,1�X��'=,20%$
���������I���

$XFK�EHL�GLHVHQ�0D�QDKPHQ�LVW�]X�EHDFKWHQ��GDVV�]X�KRKH�EDXOLFKH�'LFKWHQ�
PRQRIXQNWLRQDOH� 6WUXNWXUHQ� XQG� HLQVHLWLJ� DQ� GHU� :LUWVFKDIWOLFKNHLW� XQG� )XQN�
WLRQDOLWlW�DXVJHULFKWHWH�$UFKLWHNWXU�XQG�6WlGWHEDX�KlXILJ�]X�/DVWHQ�GHU�JHVWDOWHUL�
VFKHQ�4XDOLWlW� XQG� GHU� DQYLVLHUWHQ�8UEDQLWlW� JHKHQ�� ,Q� GHU� )ROJH� NDQQ� GLHV� GLH
HUIROJUHLFKH� 9HUPDUNWXQJ� XQG� |IIHQWOLFKH� $N]HSWDQ]� GHU� 3URMHNWHQWZLFNOXQJ
JHIlKUGHQ��*HUDGH�GLH�%HVFKUlQNXQJ�GHU�QHXHQ�)OlFKHQDQJHERWH�DXI�GDV�+RFK�
SUHLVVHJPHQW�VW|�W�KlXILJ�DXI�8QYHUVWlQGQLV�LQ�GHU�%HY|ONHUXQJ��YRU�DOOHP�ZHQQ
]XYRU�HLQH�³$QVFKXEILQDQ]LHUXQJ¦�PLW�6WHXHUJHOGHUQ�Q|WLJ�ZDU�
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���,Q�GHQ�$XVVFKUHLEXQJHQ�ZXUGHQ�QXW]XQJVEH]RJHQH�6FKLFKWSUHLVH�YRUJHJHEHQ��VR�GDVV�GHU�HQGJ�OWLJH
9HUNDXIVSUHLV�LQ�$EKlQJLJNHLW�GHV�1XW]XQJVNRQ]HSWV�HQWVWDQG��'LH�6FKLFKWZHUWH�MH�P×�*HVFKRVVIOlFKH
EHWUXJHQ�(XUR�����E]Z������P×�%*)�I�U�:RKQHQ��,PPRELOLHQ�=HLWXQJ�YRP�������������XQG�(XUR����
E]Z�� ����P×� %*)� I�U� *HZHUEH�� ZREHL� QDFK� GHU� /DJHJXQVW� GHU� *UXQGVW�FNH� GLIIHUHQ]LHUW� ZXUGH�
6FKLFKWZHUWH�I�U�(LQ]HOKDQGHO�XQG�*DVWURQRPLH�ZXUGHQ�QLFKW�YRUJHJHEHQ��DEHU�HV�ZXUGH�GHXWOLFK�GDUDXI
KLQJHZLHVHQ��GDVV�VROFKH�1XW]XQJHQ�HUZ�QVFKW�VLQG��(V�LVW�DQ]XPHUNHQ��GDVV�EHL�GLHVHU�3UHLVODJH�¤�XQG
GHP�%HLVSLHO�+DIHQ&LW\�JHQHUHOO�¤�QLFKW�YRQ�HLQHU�VFKZLHULJ�]X�YHUPDUNWHQGHQ�%UDFKIOlFKH�DXV]XJHKHQ
LVW�� 'LHVHV� %HLVSLHO� LVW� ZHJHQ� GHV� YRQ� GHU� (QWZLFNOXQJVJHVHOOVFKDIW� DQJHZDQGWHQ� 9HUPDUNWXQJV�
YHUIDKUHQV�DXIJHJULIIHQ�ZRUGHQ�

���

� )D]LW
'LH�|IIHQWOLFKH�+DQG�KDW�EHLP�*UXQGVW�FNVYHUNDXI�HUKHEOLFKHQ�*HVWDOWXQJVVSLHO�
UDXP��GHQ�VLH�QXW]HQ�VROOWH�LP�6LQQH�GHV�*HPHLQZRKOLQWHUHVVHV�DQ�HLQHP�JHOXQJH�
QHQ� 6WlGWHEDX�� KRFKZHUWLJHU� $UFKLWHNWXU�� GHP� (UKDOW� XQG� GHU� *HVWDOWXQJ� YRQ
)UHLUlXPHQ�VRZLH�GHU�(QWVWHKXQJ�JHPLVFKW�JHQXW]WHU��XUEDQHU�6WDGWWHLOH�I�U�EUHLWH
%HY|ONHUXQJVVFKLFKWHQ� XQG� HLQH� 9LHOIDOW� YRQ� 8QWHUQHKPHQ� XQG� (LQULFKWXQJHQ�
'LHV�XPVR�PHKU��ZHQQ�HV�VLFK�XP�VWlGWHEDXOLFK�VHQVLEOH�LQQHUVWlGWLVFKH�%UDFKIOl�
FKHQ�KDQGHOW�

:LH� ZLUNXQJVYROO� KLHUEHL� GLH� YRQ� GHU� 9HUNlXIHUVHLWH� I�U� LKUH� *UXQGVW�FNV�
YHUNlXIH� IRUPXOLHUWHQ�9HUJDEHNULWHULHQ� VHLQ� N|QQHQ�� ]HLJW� GDV�7HLOTXDUWLHU�'DO�
PDQQNDL���.DLVHUNDL�LQ�GHU�+DPEXUJHU�+DIHQ&LW\��YJO��/$1*(��������KLHU�ZXUGHQ
GLH�*UXQGVW�FNH�QLFKW�]XP�+|FKVWJHERW�� VRQGHUQ�]X�)HVWSUHLVHQ���YHUNDXIW��'LH
$XVZDKO� GHU� 3URMHNWHQWZLFNOHU� HUIROJWH� YRU� DOOHP� DQKDQG� GHU� 1XW]XQJV�� XQG
9HUPDUNWXQJVNRQ]HSWLRQ�PLW�GHP�=LHO��HLQH�%DQGEUHLWH�XQWHUVFKLHGOLFKHU�.RQ]HSWH
XQG�GDGXUFK�QLFKW�QXU�HLQH�OHEHQGLJH�9LHOIDOW��VRQGHUQ�DXFK�EHVVHUH�9HUPDUNWXQJV�
EHGLQJXQJHQ�I�U�GLH�(QWZLFNOHU�GHU�7HLOSURMHNWH�VHOEVW�]X�HUODQJHQ��VR�NRQQWH�GLH
9HUNlXIHUVHLWH�VLFKHUVWHOOHQ��GDVV�GLH�YHUVFKLHGHQHQ�:RKQXQJVNRQ]HSWH�¤�YRQ�GHU
*HQRVVHQVFKDIWVZRKQXQJ� �EHU� VHQLRUHQJHUHFKWH� .RQ]HSWH� ELV� ]XU� OX[XUL|VHQ
(LJHQWXPVZRKQXQJ�¤�QLFKW�PLWHLQDQGHU�LQ�.RQNXUUHQ]�WUHWHQ��VRQGHUQ�VLFK�HKHU
JHJHQVHLWLJ�]X�HLQHP�YLHOIlOWLJHQ�:RKQVWDQGRUW�HUJlQ]HQ��'LH�QLFKW�QXU�LP�6LQQH
GHU�8UEDQLWlW�� VRQGHUQ� VFKOLFKW� DXFK� I�U� HLQH� DWWUDNWLYH�1DKYHUVRUJXQJ� Q|WLJHQ
)OlFKHQ�]�%��I�U�HLQH�%lFNHUHL�RGHU�HLQ�5HVWDXUDQW�ZXUGHQ�YRQ�GHQ�3URMHNWHQWZLFN�
OHUQ�HEHQIDOOV�HLQJHSODQW�¤�QLFKW�ZHLO�HV�VLFK�VR�PHKU�UHQWLHUW�KlWWH��VRQGHUQ�ZHLO�HV
GLH�&KDQFH�DXI�GHQ�=XVFKODJ�HUK|KWH��GXUFK�QXW]XQJVEH]RJHQH�)HVWSUHLVH�XQG�HLQ
QDFKKDOWLJHV�*HElXGH��XQG�1XW]XQJVNRQ]HSW�DOV�DXVGU�FNOLFKHV�9HUJDEHNULWHULXP
ZXUGH�HV�GHQ�3URMHNWHQWZLFNOHUQ�HUP|JOLFKW��VRJ��³4XHUVXEYHQWLRQLHUXQJHQ¦�YRQ
1XW]XQJHQ� HLQ]XSODQHQ�� G�K�� HLQH� QLHGULJ� UHQWLHUOLFKH� *DOHULH� RGHU� NOHLQWHLOLJH
/DGHQIOlFKHQ� N|QQHQ� ]�%�� GXUFK� K|KHU� UHQWLHUOLFKH� %�URIOlFKHQ� ³PLWJHWUDJHQ¦
ZHUGHQ��'LH�3URMHNWHQWZLFNOHU�WUDWHQ�VRPLW��EHU�LKUH�(QWZLFNOXQJV��XQG�1XW]XQJV�
NRQ]HSWLRQHQ�LQ�GHQ�9HUJDEHZHWWEHZHUE�HLQ�¤�QLFKW��EHU�GLH�*HERWVK|KH�

'LHVHV�9RUJHKHQ�]HLJW�9RUWHLOH�I�U�DOOH�%HWHLOLJWHQ��'LH�9HUNlXIHUVHLWH�NRQQWH
HLQ�4XDUWLHU�PLW�9LHOIDOW�DQ�1XW]XQJHQ�LQ�MHZHLOV�HLQHU�%DQGEUHLWH�DQ�.RQ]HSWHQ
HQWVWHKHQ�ODVVHQ�XQG�LKUHQ�8UEDQLWlWV]LHOHQ�GHXWOLFK�QlKHU�NRPPHQ��)�U�GLH�'HYHO�
RSHU�NRQQWH�GXUFK�GHQ�JHULQJHUHQ�:HWWEHZHUE�LQQHUKDOE�GHU�0DUNWVHJPHQWH�GDV
9HUPDUNWXQJVULVLNR� JHVHQNW� ZHUGHQ�� 'DU�EHU� KLQDXV� NRQQWH� GXUFK� GLH� NODUHQ
$XVVFKUHLEXQJVLQKDOWH� GXUFKJHVHW]W� ZHUGHQ�� GDVV� GLH� UHDOLVLHUWHQ� *HElXGH� VHKU
KRKHQ�|NRORJLVFKHQ�$QIRUGHUXQJHQ�VWDQGKDOWHQ�



³*ROGDGHU¦�RGHU�QHJDWLYHU�*UXQGVW�FNVZHUW

���

6ROFKH�4XDOLWlWHQ�N|QQHQ�QXU�GDQQ�HU]LHOW�ZHUGHQ��ZHQQ�VHLWHQV�GHU�|IIHQWOLFKHQ
+DQG� GHWDLOOLHUWH� 9RUJDEHQ� JHPDFKW� XQG� GXUFKJHKDOWHQ� ZHUGHQ�� GHU� DP� NXU]�
IULVWLJHQ� *HZLQQ� RULHQWLHUWH� 3URMHNWHQWZLFNOHU� PXVV� GD]X� JH]ZXQJHQ� ZHUGHQ�
DXIZlQGLJHUH�.RQ]HSWH�]X�HQWZLFNHOQ��PHKUHUH�1XW]XQJHQ�XQWHU�HLQHP�'DFK�]X
NRPELQLHUHQ�� *HVWDOWXQJV�� XQG� *U|�HQYRUJDEHQ� HLQ]XKDOWHQ� XQG� VLFK� JJI�� DOV
%DXVWHLQ� HLQHU� ³*HVDPWNRPSRVLWLRQ¦� ]X� YHUVWHKHQ��'LHVHV�9RUJHKHQ� ]HLJW� DEHU
DXFK��GDVV�EHLP�*UXQGVW�FNVSUHLV�RIW�³ZHQLJHU�PHKU�LVW¦��JHUDGH�DQ�6WDQGRUWHQ�PLW
RKQHKLQ�UHFKW�QLHGULJHQ�0LHWHQ�XQG�9HUNDXIVSUHLVHQ�PXVV�GHU�*HVWDOWXQJV��XQG
5HDNWLRQVVSLHOUDXP�I�U�GLH�3URMHNWHQWZLFNOXQJ�PLW�+LOIH�HLQHV�QLHGULJHQ�*UXQG�
VW�FNVSUHLVHV�HUKDOWHQ�ZHUGHQ�

/LWHUDWXU
%(<(5/(��7��������,PPRELOLHQPDUNW�5HVHDUFK�LQ�'HXWVFKODQG��,Q��6WDQGRUW��=HLWVFKULIW�I�U

$QJHZDQGWH�*HRJUDSKLH��+���������-J���6�����¤����
%21(�:,1.(/��6��������5LVLNRRULHQWLHUWH�%HWUDFKWXQJ�YRQ�3URMHNWHQ��,Q��'RNXPHQWDWLRQ

]XP����)RUXP�³,PPRELOLHQ�5LVLNRPDQDJHPHQW¦�GHU�*,)��*HVHOOVFKDIW�I�U�,PPRELOLHQ�
ZLUWVFKDIWOLFKH�)RUVFKXQJ�H�9���)UDQNIXUW�0��������������:LHVEDGHQ��6����¤���

%21(�:,1.(/��6���%��,6(1+g)(5�X��3��+2)0$11��������3URMHNWHQWZLFNOXQJ��,Q��6&+8/7(�
.��:���+UVJ����,PPRELOLHQ|NRQRPLH��%G�����%HWULHEVZLUWVFKDIWOLFKH�*UXQGODJHQ��0�Q�
FKHQ��6�����¤����

%<51(��3��X��'��&$'0$1�������5LVN��XQFHUWDLQW\�DQG�GHFLVLRQ�PDNLQJ�LQ�SURSHUW\�GHYHORS�
PHQW��&DPEULGJH�

',('(5,&+6��&�-��������*UXQGODJHQ�GHU�3URMHNWHQWZLFNOXQJ��7HLO����,Q��%DXZLUWVFKDIW������
+HIW�����6����¤���

'2%%(567(,1��0��������.OHLQH�%�URPlUNWH��'DV�%HLVSLHO�%UDXQVFKZHLJ�� ,Q��',63�����
��������6����¤���

'2%%(567(,1��0��X��0��'=,20%$�������0DUNWDQDO\VHQ�QDFK�,PPRELOLHQW\SHQ��%�URLPPR�
ELOLHQ��,Q��6&+8/7(��.��:���+UVJ����,PPRELOLHQ|NRQRPLH��%G�����9RONVZLUWVFKDIWOLFKH
*UXQGODJHQ��0�QFKHQ��6�����¤����

'=,20%$��0��������*UR�SURMHNWH�DXI�LQQHUVWlGWLVFKHQ�%UDFKIOlFKHQ��5HYLWDOLVLHUXQJV��XQG
9HUPDUNWXQJVSUR]HVVH�XQG�LKU�(LQIOXVV�DXI�GHQ�3URMHNWHUIROJ��,Q��%HULFKWH�]XU�GHXWVFKHQ
/DQGHVNXQGH��%G������+�����6����¤���

(8/,1*��5��X��0��-(11�������gIIHQWOLFKH�$XVVFKUHLEXQJHQ�¤�3URMHNWHQWZLFNOXQJ�DP�6FKHL�
GHZHJ��,Q��,PPRELOLHQZLUWVFKDIW�¤�'DV�)DFKPDJD]LQ�I�U�0DQDJHPHQW��5HFKW�XQG�3UD[LV�
+���������¤���������6����¤���

)$/.��%���+UVJ����������)DFKOH[LNRQ�,PPRELOLHQZLUWVFKDIW��.|OQ�
+b8�(50$11��+��X��.��6,0216�������'LH�3ROLWLN�GHU�JUR�HQ�3URMHNWH�¤�HLQH�3ROLWLN�GHU

JUR�HQ�5LVLNHQ"�,Q��$UFKLY�I�U�.RPPXQDOZLVVHQVFKDIWHQ��+�����6����¤���
+2/67��0��������(WDEOLHUXQJ�YRQ�(QWZLFNOXQJVJHVHOOVFKDIWHQ�I�U�GLH�VWlGWHEDXOLFKH�3URMHNW�

HQWZLFNOXQJ�� ,Q�� :$/&+$�� +�� X�� .�� +(50$116� �+UVJ���� 3DUWQHUVFKDIWOLFKH� 3URMHNW�
HQWZLFNOXQJ�¤�3ULYDWLVLHUXQJ�NRPPXQDOHU�$XIJDEHQ�XQG�/HLVWXQJHQ��.|OQ��6����¤���

,6(1+g)(5�� %�� ������ 6WUDWHJLVFKHV� 0DQDJHPHQW� YRQ� 3URMHNWHQWZLFNOXQJVXQWHUQHKPHQ�
.|OQ�

,6(1+g)(5��%��X��9b7+��$���������3URMHNWHQWZLFNOXQJ��,Q��6&+8/7(��.��:���+UVJ����,PPR�
ELOLHQ|NRQRPLH��%HWULHEVZLUWVFKDIWOLFKH�*UXQGODJHQ��%G�����0�QFKHQ��6�����¤����

-$63(5��8��X��)��0$5;���������(LQI�KUXQJ��,Q��9HUJDEHUHFKW��0�QFKHQ�
.,56&+��'��������3XEOLF�3ULYDWH�3DUWQHUVKLS��(LQH�HPSLULVFKH�8QWHUVXFKXQJ�GHU�NRRSHUDWL�

YHQ�+DQGOXQJVVWUDWHJLHQ�LQ�3URMHNWHQ�GHU�)OlFKHQHUVFKOLH�XQJ�XQG�,PPRELOLHQHQWZLFN�
OXQJ��.|OQ�
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���

.2.(�� 7�� ������ 5HYLWDOLVLHUXQJ� YRQ� ]HQWUXPVQDKHQ� %UDFKIOlFKHQ� GXUFK� VWlGWHEDXOLFKH
*UR�SURMHNWH��3UD[LVRULHQWLHUWH�3URMHNWHQWZLFNOXQJ��+DPEXUJ��8QYHU|IIHQWOLFKWH�'LSORP�
DUEHLW�DQ�GHU�+DIHQ&LW\�8QLYHUVLWlW�+DPEXUJ��+&8��LP�6WXGLHQJDQJ�6WDGWSODQXQJ�

/$%86&+�� '�� ������ %LHWHUYHUIDKUHQ� DOV� &KDQFH�� 6HLW� -XQL� NDQQ� GHU� /LHJHQVFKDIWVIRQGV
%HUOLQ�*UXQGVW�FNH�	�&R��DXI�QHXHQ�:HJHQ�YHUNDXIHQ��(LQ�*HVSUlFK��EHU�GLH�(UZDUWXQ�
JHQ�PLW�*HVFKlIWVI�KUHU�+ROJHU�/LSSPDQQ��,Q��,PPRELOLHQZLUWVFKDIW�¤�'DV�)DFKPDJD]LQ
I�U�0DQDJHPHQW��5HFKW�XQG�3UD[LV��+�������������6����¤���

/$1*(��5��������'LH�0LVFKXQJ�PDFKW©V��:RKQHQ�XQG�$UEHLWHQ�LP�4XDUWLHU�'DOPDQQNDL
�+DIHQ&LW\��� ,Q�� -DKUEXFK� $UFKLWHNWXU�� $UFKLWHNWXU� LQ� +DPEXUJ� ������ +DPEXUJ�� 6�
���¤����� �-DKUEXFK�$UFKLWHNWXU��

/(232/'6%(5*(5��*��X��3��6$))5$1��������%HZHUWXQJ�YRQ�,PPRELOLHQ��,Q��6&+8/7(��.��
:���6��%21(�:,1.(/�X��0��7+20$6��+UVJ����+DQGEXFK�,PPRELOLHQ�,QYHVWLWLRQ��.|OQ��6�
���¤����

081&.(��*���0��'=,20%$� X��0��:$/7+(5� ������� 6WDQGRUW�� XQG�0DUNWDQDO\VHQ� LQ� GHU
,PPRELOLHQZLUWVFKDIW�¤�=LHOH��*HJHQVWDQG��PHWKRGLVFKH�*UXQGODJHQ�XQG�,QIRUPDWLRQV�
EHVFKDIIXQJ��,Q��6&+8/7(��.��:��X��6��%21(�:,1.(/��+UVJ����+DQGEXFK�,PPRELOLHQ�
3URMHNWHQWZLFNOXQJ��.|OQ��6�����¤����

3(,6(5��5�%��X��$�%��)5(-��������3URIHVVLRQDO�5HDO�(VWDWH�'HYHORSPHQW��7KH�8/,�*XLGH�WR
WKH�%XVLQHVV��:DVKLQJWRQ�'�&�

6&+0,7=��+��������6WlGWHEDXOLFKHV�(QWZLFNOXQJVUHFKW�XQG�PLOLWlULVFKH�.RQYHUVLRQVJHELHWH�
.|OQ�� �6FKULIWHQ�]XP�GHXWVFKHQ�XQG�HXURSlLVFKHQ�8PZHOWUHFKW��%G������

6&+8%(57��.��X��0��./(,1��������'DV�3ROLWLNOH[LNRQ��%RQQ�
6&+8/7(��.��:���������5HQWDELOLWlWVDQDO\VH�I�U�,PPRELOLHQSURMHNWH��,Q��6&+8/7(��.��:��X�

6��%21(�:,1.(/��+UVJ����+DQGEXFK�,PPRELOLHQ�3URMHNWHQWZLFNOXQJ��.|OQ��6�����¤����
6&+8/7(��.��:���6��%21(�:,1.(/�X��1��5277.(��������*UXQGODJHQ�GHU�3URMHNWHQWZLFNOXQJ

DXV�LPPRELOLHQZLUWVFKDIWOLFKHU�6LFKW��,Q��6&+8/7(��.��:��X��6��%21(�:,1.(/��+UVJ���
+DQGEXFK�,PPRELOLHQ�3URMHNWHQWZLFNOXQJ��.|OQ��6����¤���

6&+8/7(��.��:��X��6�(��523(7(5�$+/(56��������,QYHVWLWLRQVUHFKQXQJ�XQG�5LVLNRDQDO\VHQ�
,Q��6&+8/7(��.��:���6��%21(�:,1.(/�X��0��7+20$6��+UVJ����+DQGEXFK�,PPRELOLHQ�
,QYHVWLWLRQ��.|OQ��6�����¤����

6&+8/7(1��$�� X��*��520(76&+� �������6WUXNWXUPHUNPDOH� XQG�2UJDQLVDWLRQ� GHU� 3URMHNW�
HQWZLFNOHU�LQ�'HXWVFKODQG��,Q��6&+8/7(��.��:��X��6��%21(�:,1.(/��+UVJ����+DQGEXFK
,PPRELOLHQ�3URMHNWHQWZLFNOXQJ��.|OQ��6�����¤����

:$*1(5��2��������(X*+��$XVVFKUHLEXQJVSIOLFKW�EHL�VWlGWHEDXOLFKHQ�(QWZLFNOXQJVYRUKD�
EHQ��,Q��,PPRELOLHQ�=HLWXQJ�YRP���������

=LWLHUWH�=HLWXQJHQ
'LH�7DJHV]HLWXQJ�YRP�����������
'LH�,PPRELOLHQ�=HLWXQJ�YRP�����������


