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*UR�SURMHNWH�DXI�LQQHUVWlGWLVFKHQ�%UDFKIOlFKHQ�
5HYLWDOLVLHUXQJV��XQG�9HUPDUNWXQJVSUR]HVVH�XQG�LKU�(LQIOXVV�DXI�GHQ
3URMHNWHUIROJ

6XPPDU\
'HVSLWH�UHODWLYHO\�JRRG�FLUFXPVWDQFHV��ODUJH�VFDOH�XUEDQ�IODJVKLS�SURMHFWV�DW
FHQWUDO� ORFDWLRQV� RI� *HUPDQ�PHWURSROLVHV� DUH� VWUXJJOLQJ� GXH� WR� ODFNV� RI
SXEOLF� DFFHSWDQFH�� GHOD\V� LQ� UHDOL]DWLRQ�� DQG� GHFUHDVLQJ�PDUNHW� GHPDQG�
$JDLQVW�WKLV�EDFNJURXQG��WKLV�DUWLFOH�DGGUHVVHV�WKH�LQWHJUDWLRQ�RI�UHDO�HVWDWH
HFRQRPLFV�LQWR�WKH�UHVHDUFK�DUHD�RI�ODUJH�VFDOH�SURMHFWV�DQG�XUEDQ�UHYLWDOL]D�
WLRQ��7KH�PDMRU�FKDOOHQJH�LV�WKH�VL]H�RI�WKHVH�SURMHFWV��WKH�TXDOLW\�RI�ORFDWLRQ
YDULHV�JUHDWO\�ZLWKLQ�ODUJH�DUHDV�DQG�WKH�QHZ�GHYHORSPHQWV©�FULWLFDO�PDVV
IORRGV�WKH�ORFDO�SURSHUW\�PDUNHWV��7KHVH�SURMHFWV�¤�ZKRVH�VXFFHVV�XVXDOO\�LV
SUHDVVXPHG�¤�DUH� LQLWLDWHG�LQ�RUGHU� WR�VHUYH�VHYHUDO�SXUSRVHV�DW� WKH�VDPH
WLPH��WR�EULQJ�DEDQGRQHG�VLWHV�EDFN�WR�OLIH��WR�HDUQ�PRQH\�E\�WKH�GLVSRVDO�RI
QHZ�LQQHU�FLW\�EXLOGLQJ�VLWHV�DQG��WR�HQKDQFH�WKH�FLW\©V�LPDJH�DQG�LWV�ORFD�
WLRQDO�IDFWRUV�LQ�RUGHU�WR�EH�PRUH�DWWUDFWLYH�IRU�QHZ�FRPSDQLHV�DQG�KRXVH�
KROGV��'XULQJ�UHDOL]DWLRQ�KRZHYHU��SUREOHPV�RFFXU�GXH�WR�FRQIOLFWLQJ�DLPV�
GLIIHULQJ�SULRULWLHV�RI�SOD\HUV��H[DJJHUDWHG�H[SHFWDWLRQV��WKH�RYHUHVWLPDWLRQ
RI�ORFDWLRQ�DQG�PDUNHW�SRWHQWLDOV��DQG�ODVW�EXW�QRW�OHDVW�GXH�WR�LQDGHTXDWH
IRUPV�RI�RUJDQLVDWLRQ�DQG�JRYHUQDQFH�ZKLFK�LQWHUIHUH�ZLWK�HIILFLHQW�SURFHV�
VHV�RI�UHYLWDOL]DWLRQ�DQG�PDUNHWLQJ�

'LHVHU�%HLWUDJ�P|FKWH�GHQ�6FKZHUSXQNW�DXI�GLH�$QDO\VH�YRQ�6WDGWHQWZLFN�
OXQJVSUR]HVVHQ� OHQNHQ�� EHL� GHQHQ� VWlGWHEDXOLFKH� ²/HXFKWWXUPSURMHNWH¨
HLQJHVHW]W�ZHUGHQ��XP�QHEHQ�GHU�JHZLQQRULHQWLHUWHQ�5HYLWDOLVLHUXQJ�LQQHU�
VWlGWLVFKHU�%UDFKIOlFKHQ�HLQH�EUHLWH�3DOHWWH�ZHLWHUHU�KRFKJHVWHFNWHU�=LHOH�]X
HUUHLFKHQ��2EZRKO�GLH�VWDQGRUW��XQG�PDUNWVHLWLJHQ�5DKPHQEHGLQJXQJHQ�I�U
GLHVH�*UR�SURMHNWH�¤�YHUJOLFKHQ�PLW�GHP�W\SLVFKHQ�5HYLWDOLVLHUXQJVIDOO�¤
L�G�5��JXW�XQG�GLH�8QWHUVW�W]XQJ�GXUFK�3ROLWLN�XQG�9HUZDOWXQJ�JUR��VLQG�
VWHKHQ�VLH�GRFK�KlXILJ�LQ�GHU�.ULWLN�DQJHVLFKWV�DXIWUHWHQGHU�(QWZLFNOXQJV�
VFKZLHULJNHLWHQ��'D�GLH�%UDFKIOlFKHQ��GLH�I�U�GLHVH�)RUP�GHU�6WDGWHQWZLFN�
OXQJ� LQ� )UDJH� NRPPHQ�� DOV� ZHUWYROOHV� %DXODQG� XQG� GDPLW� DOV� OXNUDWLYH
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�� ,Q� GHU� %UDFKIOlFKHQIRUVFKXQJ� ZHUGHQ� *UR�SURMHNWH� DXI� LQQHUVWlGWLVFKHQ� %UDFKIOlFKHQ
NDXP�EHKDQGHOW��GHQQ� LP�9RUGHUJUXQG�VWHKHQ�KLHU� L�G�5��GLH�³NODVVLVFKHQ�3UREOHPIlOOH¦�
NRQWDPLQLHUWH� )OlFKHQ� LQ� VWUXNWXUVFKZDFKHQ� 5HJLRQHQ� PLW� QLHGULJHQ� %RGHQSUHLVHQ� XQG
VFKZDFKHU�)OlFKHQQDFKIUDJH��'LH�)RUVFKXQJ�EHIDVVW�VLFK�PHKU�PLW�SODQHULVFKHQ�,QVWUXPHQ�
WHQ�XQG�GHP�8PJDQJ�PLW�$OWODVWHQ�DOV�PLW�GHU�LPPRELOLHQZLUWVFKDIWOLFKHQ�,QZHUWVHW]XQJ�GHU
)OlFKHQ��]�%��12//�X��*(16.(�������.203$�HW�DO��������.$+1(57�X��58'2:6.<�������
=XGHP�IDQG�VLFK�LP�)RUVFKXQJVIHOG�%UDFKIOlFKH�ELV�(QGH�GHU�����HU�-DKUH�NHLQ�6FKZHU�
SXQNW�]X�LQQHUVWlGWLVFKHQ�%UDFKIOlFKHQ��6&+(/7(���������I���
��

(LQQDKPHTXHOOH� I�U�GLH�(LJHQW�PHU�XQG�(QWZLFNOHU�JHVHKHQ�ZHUGHQ�XQG
DXIJUXQG�LKUHU�1lKH�]X�GHQ�HWDEOLHUWHQ��$�/DJHQ�+RIIQXQJ�DXI�KRKH�0LHW�
SUHLVH�XQG�KRFKZHUWLJH�1XW]XQJHQ�JHZHFNW�ZLUG��IRUGHUQ�YLHOH�3DUWHLHQ�HLQ
³6W�FN�YRQ�GHP�.XFKHQ¦�HLQ��.RQNXUULHUHQGH�XQG�WHLOZHLVH�VRJDU�ZLGHU�
VSU�FKOLFKH�(QWZLFNOXQJV]LHOH�VLQG�GLH�)ROJH��ZHOFKH�GLH�$XVKDQGOXQJV�
SUR]HVVH�]ZLVFKHQ�GHU�|IIHQWOLFKHQ�+DQG�XQG�GHU�3ULYDWZLUWVFKDIW�]XVlW]OLFK
HUVFKZHUW��+LQ]X�NRPPW�DQJHVLFKWV�GHU�HQRUPHQ�*U|�H�GHU�3URMHNWDUHDOH
XQG�GHU�GDPLW�YHUEXQGHQHQ�KRKHQ�,QYHVWLWLRQV��XQG�)OlFKHQYROXPLQD�HLQH
JUR�H�LPPRELOLHQZLUWVFKDIWOLFKH�+HUDXVIRUGHUXQJ�I�U�GLH�%HWHLOLJWHQ��/lVVW
GDQQ�GHU�(UIROJ�GHV�3URMHNWV� OlQJHU�DXI�VLFK�ZDUWHQ�DOV�GHU�DPELWLRQLHUWH
=HLWSODQ�YRUJHJHEHQ�KDW��JLOW�GDV�9RUKDEHQ� UDVFK�DOV�JHVFKHLWHUW�XQG�GLH
9HUDQWZRUWOLFKHQ�P�VVHQ�VLFK�GHU�.ULWLN�GHU�gIIHQWOLFKNHLW�VWHOOHQ�
,Q�GHU�*UR�SURMHNWIRUVFKXQJ�VLQG�GLH�PLW�GHQ�QHXHQ�$NWHXUNRQVWHOODWLR�

QHQ�YHUEXQGHQHQ�6WHXHUXQJVSUREOHPH�VRZLH�GLH�ZLUWVFKDIWOLFKHQ��|NRORJL�
VFKHQ� XQG� VR]LDOHQ� 6WDGWHQWZLFNOXQJVIROJHQ� YRQ� *UR�SURMHNWHQ� EHUHLWV
XQWHUVXFKW�ZRUGHQ��YJO��]�%��6,0216�������0h//(5�X��6(//(�������0g6(/
������:(,7+�X��6,(1(5�������(+5(1%(5*�X��.586(��������ZREHL�GHXWOLFK
ZXUGH��GDVV�GLHVH�3URMHNWH�LKUH�$NWHXUH�YRU�HUKHEOLFKH�+HUDXVIRUGHUXQJHQ
VWHOOHQ� XQG�GDVV� GLH� JHZ�QVFKWHQ�(UJHEQLVVH� QLFKW� LPPHU� HLQWUHWHQ��9RU
GLHVHP�+LQWHUJUXQG�ZLUG� LP�)ROJHQGHQ�GHU�)RNXV�DXI�GLH�VLFK�GXUFK�GLH
QHXHQ�6WHXHUXQJV��XQG�.RRSHUDWLRQVIRUPHQ�HUJHEHQGHQ� LPPRELOLHQZLUW�
VFKDIWOLFKHQ�=XVDPPHQKlQJH�JHOHJW��GHQQ�DXFK�LQ�GLHVHP�%HUHLFK�HUJHEHQ
VLFK�3UREOHPH�I�U�GLH�(QWZLFNOXQJ�YRQ�*UR�SURMHNWHQ�DXI�LQQHUVWlGWLVFKHQ
%UDFKIOlFKHQ�
,Q�GHU�*UR�SURMHNW��XQG�%UDFKIOlFKHQIRUVFKXQJ�LVW�GLHVHU�$QVDW]�LQVRIHUQ

QHX��DOV�GDVV�ELVODQJ�LQ�GHQ�6WXGLHQ�GHU�LPPRELOLHQZLUWVFKDIWOLFKH�(UIROJ
GHU�KLHU� UHOHYDQWHQ�*UR�SURMHNWH�QLFKW� WKHPDWLVLHUW�ZXUGH�� ,Q�GHU�%UDFK�
IOlFKHQIRUVFKXQJ�ZLUG�GDYRQ�DXVJHJDQJHQ��GDVV�GLH�9HUPDUNWXQJVSUR]HVVH
DQJHVLFKWV�GHU�/DJHJXQVW�GHU�)OlFKHQ�³6HOEVWOlXIHU¦�VLQG��ZHLO�DQJHQRPPHQ
ZLUG��GDVV�LQQHUVWlGWLVFKH�%UDFKIOlFKHQ�LQ�6WlGWHQ�PLW�KRKHQ�%DXODQG��XQG
,PPRELOLHQSUHLVHQ�GXUFK�GHQ�$QWULHE�GHU�DP�0DUNW�KHUUVFKHQGHQ�1DFKIUDJH
UDVFK�XP��E]Z��ZLHGHUJHQXW]W�ZHUGHQ��YJO��720(5,86�X��35(866����������
:,(*$1'7����������XQG�������$XFK�LQ�GHU�*UR�SURMHNWIRUVFKXQJ�ZLUG�GHU
LPPRELOLHQZLUWVFKDIWOLFKH� (UIROJ� GHU� 3URMHNWH� QLFKW� GLUHNW� WKHPDWLVLHUW�
VRQGHUQ�DQJHVLFKWV�GHV�KRKHQ� ,QWHUHVVHV�GHU� ,QYHVWRUHQ�XQG� LKUHU�%HUHLW�
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��6RZRKO�I�U�*UR�HUHLJQLVVH�DOV�DXFK�I�U�VWlGWHEDXOLFKH�*UR�SURMHNWH�JHOWHQ�VLHEHQ�&KD�
UDNWHULVWLND��GLH�UlXPOLFKH��]HLWOLFKH�XQG�WKHPDWLVFKH�.RQ]HQWUDWLRQ�GHU�6WDGWSROLWLN�DXI�HLQ
HLQ]HOQHV�3URMHNW��HLQH�GHQ�JHVDPWHQ�6WDGWUDXP�XQG�VHLQ�,PDJH�SUlJHQGH�*U|�H��GLH�5HDOL�
VLHUXQJ�DXI�,QGXVWULHEUDFKHQ��GLH�*U�QGXQJ�YRQ�(QWZLFNOXQJVJHVHOOVFKDIWHQ�XQG�3URMHNW�
JUXSSHQ�DX�HUKDOE�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ��GLH�%HWHLOLJXQJ�DQGHUHU�|IIHQWOLFKHU�.|USHU�
VFKDIWHQ�XQG�SULYDWHU�,QYHVWRUHQ�DQ�GHQ�(QWZLFNOXQJV��RGHU�DXFK�7UlJHUJHVHOOVFKDIWHQ�LQ
333�6WUXNWXUHQ��GLH�8PVHW]XQJVRULHQWLHUXQJ�GHU�SURMHNWI|UPLJHQ�2UJDQLVDWLRQ�VRZLH�GLH
:HWWEHZHUEVRULHQWLHUXQJ�GHU�6WlGWH��GLH�PLW�LKUHQ�*UR�SURMHNWHQ�LQ�.RQNXUUHQ]�]XHLQDQGHU
WUHWHQ��XP�,QYHVWLWLRQHQ�DXI�VLFK�]X�OHQNHQ��YJO��+b866(50$11�X��6,(%(/��������I���
��+XQLQJ�XQG�3HWHUV� XQWHUVFKHLGHQ�YLHU�7\SHQ�YRQ�*UR�SURMHNWHQ��*UR�YHUDQVWDOWXQJHQ�
)ODJVKLS�,PDJH�3URMHNWH�� 8UEDQ�5HQDLVVDQFH�3URMHNWH� XQG� ,QIUDVWUXNWXU�*UR�SURMHNWH
�+81,1*�X��3(7(56��������I���

��

VFKDIW�]XU�3DUWL]LSDWLRQ�DQ�GHQ�ODQJZLHULJHQ�9HUKDQGOXQJVSUR]HVVHQ�YRU�
DXVJHVHW]W�
,P�)ROJHQGHQ�ZHUGHQ�GLH�(QWZLFNOXQJVKLQGHUQLVVH�EHWUDFKWHW��GLH�VLFK

DXV� GHQ� $NWHXUNRQVWHOODWLRQHQ� XQG� GHQ� LPPRELOLHQZLUWVFKDIWOLFKHQ� =X�
VDPPHQKlQJHQ�HUJHEHQ��XP�GHU�)UDJH�QDFK]XJHKHQ��ZDUXP�YLHOH�GLHVHU
*UR�SURMHNWH�HQWJHJHQ�GHU�DOOJHPHLQHQ�(UZDUWXQJHQ�QLFKW�HUIROJUHLFK�VLQG�
+LHUI�U� ZHUGHQ� ]XQlFKVW� GLH� 3URMHNWH� FKDUDNWHULVLHUW�� XP� GHQ� 8QWHUVX�
FKXQJVJHJHQVWDQG�QlKHU�HLQ]XJUHQ]HQ��8P�GLH�=LHOVHW]XQJ�GLHVHU�$QDO\VH
]X�YHUGHXWOLFKHQ��ZHUGHQ�GDQQ�W\SLVFKH�3UREOHPH�YRQ�*UR�SURMHNWHQ�EH�
VFKULHEHQ��$QVFKOLH�HQG�ZLUG�GLH�)UDJHVWHOOXQJ�DXI�GLH� LQ�GHU�(LQOHLWXQJ
GLHVHV� 6DPPHOEDQGHV� GDUJHVWHOOWHQ� *RYHUQDQFH�$QVlW]H� EH]RJHQ�� $E�
VFKOLH�HQG�ZHUGHQ�GLH�VLFK�DXV�GHQ�XQWHUVFKLHGOLFKHQ�,QWHUHVVHQ�GHU�$NWHXUH
HUJHEHQGHQ�LPPRELOLHQZLUWVFKDIWOLFKHQ�$VSHNWH�GDUJHVWHOOW��LQ�GHQHQ�*U�Q�
GH�I�U�GLH�%HKLQGHUXQJ�GHV�3URMHNWHUIROJV�JHVHKHQ�ZHUGHQ�

� :HOFKH�3URMHNWH�VLQG�I�U�GLHVHQ�)RUVFKXQJVDQVDW]�UHOHYDQW"
+LHU� JHKW� HV� XP� VWlGWHEDXOLFKH�*UR�SURMHNWH�� GLH� YHUVWDQGHQ�ZHUGHQ� DOV
3ODQXQJ� XQG� 5HDOLVLHUXQJ� QHXHU� 6WDGWTXDUWLHUH� DXI� GHU� *UXQGODJH� HLQHV
NRPSOH[HQ� �VWlGWHEDXOLFKHQ�� .RQ]HSWV�� GDV� GLH� %HUHLFKH� (UVFKOLH�XQJ�
,QIUDVWUXNWXU�XQG�+RFKEDX�EHLQKDOWHW��1HEHQ�GHU�|IIHQWOLFKHQ�,QIUDVWUXNWXU
XQG�(UVFKOLH�XQJ�VLQG�DXFK�SULYDWZLUWVFKDIWOLFKH�%DXYRUKDEHQ�HQWKDOWHQ�
'DEHL�ZHUGHQ�PHKUHUH�*UXQGVW�FNH�EHSODQW�XQG�HV�NRPPHQ��LP�*HJHQVDW]
]XP�(LQ]HOSURMHNW��PHKUHUH�3URMHNWHQWZLFNOHU�XQG�,QYHVWRUHQ�]XP�=XJH��(V
KDQGHOW�VLFK�XP�JHZLQQRULHQWLHUWH�3URMHNWH��
5HOHYDQW�I�U�GLHVHQ�)RUVFKXQJVDQVDW]�VLQG�*UR�SURMHNWH�GHV�7\SV�³8UEDQ

5HQDLVVDQFH¦���8UEDQ�5HQDLVVDQFH�3URMHNWH�]HLFKQHQ�VLFK�GDGXUFK�DXV��GDVV
PLW� GHU� JH]LHOWHQ� $XIZHUWXQJ� YRQ� ,QGXVWULHEUDFKHQ� LQ� ,QQHQVWDGWODJHQ
VWlGWLVFKHV�/HEHQ�ZLHGHU� DWWUDNWLY�JHPDFKW�ZHUGHQ� VROO��6LH�ZHUGHQ�YRQ
.RPPXQHQ��3ULYDWLQYHVWRUHQ�RGHU�JHPHLQVDP�DOV�333�HQWZLFNHOW��6FKZHU�
SXQNW�VROFKHU�3URMHNWH�OLHJW�L�G�5��DXI�NRPPHU]LHOOHQ�1XW]XQJHQ�ZLH�%�URV�
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�� 'LH� 5HDNWLYLHUXQJ� VROFKHU� )OlFKHQ�ZLUG� DXFK� LP� 6LQQH� GHU�1DFKKDOWLJNHLW� GHU�1HXHU�
VFKOLH�XQJ�YRQ�)OlFKHQ�DP�6WDGWUDQG�YRUJH]RJHQ��GHQQ�GXUFK�GLH�LP�5DXPRUGQXQJVJHVHW]
�*UXQGVlW]H�GHU�5DXPRUGQXQJ�����$EV����1U�����XQG�%DXJHVHW]EXFK��%RGHQVFKXW]NODXVHO�
���D�$EV����%DX*%��LQWHJULHUWHQ�EDXSODQXQJVUHFKWOLFKHQ�5HJHOXQJHQ�VLQG�GLH�.RPPXQHQ
]XP�VSDUVDPHQ�8PJDQJ�PLW�GHP�%RGHQ�DQJHKDOWHQ�
��,Q�GHU�LQWHUQDWLRQDOHQ�,PPRELOLHQZLUWVFKDIW�JHOWHQ�%HUOLQ��+DPEXUJ��)UDQNIXUW��0�QFKHQ
XQG�'�VVHOGRUI�DOV�GLH�I�QI�ZLFKWLJVWHQ�,PPRELOLHQPlUNWH�'HXWVFKODQGV��GLH�KlXILJ�DOV�GLH
³ELJ�ILYH¦�EH]HLFKQHW�ZHUGHQ��$OV�³6HNXQGlUVWDQGRUWH¦�RGHU�ODSLGDU�³]ZHLWH�5HLKH¦�ZHUGHQ
]�%��GLH�6WlGWH�.|OQ��6WXWWJDUW��(VVHQ�'RUWPXQG��/HLS]LJ��+DQQRYHU��:LHVEDGHQ�XQG�0DLQ]
EH]HLFKQHW��'HXWOLFK�ZLUG�GLH�5DQJIROJH�YRU�DOOHP�DQKDQG�GHU�$Q]DKO�XQG�'HWDLOOLHUWKHLW�GHU
YRQ�GHQ�LQWHUQDWLRQDOHQ�0DNOHUKlXVHUQ�SXEOL]LHUWHQ�0DUNWEHULFKWH�
��

(LQ]HOKDQGHO�� (QWHUWDLQPHQW�� XQG� �0DVVHQ��� .XOWXU� �+81,1*� X�� 3(7(56
�������'LH�JUR�HQ�LQQHUVWlGWLVFKHQ�%UDFKIOlFKHQ��GLH�PLW�GHU�8PVHW]XQJ
VROFKHU�*UR�SURMHNWH�UHYLWDOLVLHUW�ZHUGHQ�VROOHQ��ZDUHQ�L�G�5��I�U�GLH�gIIHQW�
OLFKNHLW�QLFKW�]XJlQJOLFK�XQG�VWHOOHQ�KlXILJ�VFKRQ�OlQJHU�HLQHQ�VWlGWHEDXOL�
FKHQ�0LVVVWDQG�GDU��VR�GDVV�+DQGOXQJVEHGDUI�EHVWHKW��
'LH�KLHU�UHOHYDQWHQ�6WDQGRUWH�EHILQGHQ�VLFK�LQ�GHQ�GHXWVFKHQ�*UR�VWlGWHQ�

GLH�YRQ�GHU�LQWHUQDWLRQDOHQ�,PPRELOLHQZLUWVFKDIW�DOV�ZLFKWLJH�,PPRELOLHQ�
PlUNWH�DQHUNDQQW�ZHUGHQ���)�U�3URMHNWH�LQ�GLHVHQ�0HWURSROHQ�LQWHUHVVLHUHQ
VLFK�DXFK�LQWHUQDWLRQDOH�0DUNWWHLOQHKPHU��GLH�DXIJUXQG�LKUHU�(UIDKUXQJ�XQG
)LQDQ]NUDIW�HKHU�DOV� ORNDO�DXVJHULFKWHWH�²$OOURXQGHU¨�I�U�GHQ�(UIROJ�HLQHU
3URMHNWHQWZLFNOXQJ� ¤� DXFK� JUR�HQ� 8PIDQJV� ¤� JDUDQWLHUHQ� N|QQHQ�� 9RU
DOOHP� ]HLFKQHQ� VLFK� GLHVH�0DUNWWHLOQHKPHU� MHGRFK� GDGXUFK� DXV�� GDVV� VLH
DXFK�WHLOZHLVH�VSHNXODWLYH�E]Z��QRFK�QLFKW�YRUYHUPLHWHWH�3URMHNWH�DQJHKHQ�
6ROFKH�0DUNWWHLOQHKPHU�VLQG�I�U�GLH�DQVSUXFKVYROOH�8PVHW]XQJ�YRQ�*UR��
SURMHNWHQ�XQYHU]LFKWEDU��,Q�NOHLQHUHQ�*UR�VWlGWHQ�KLQJHJHQ�IHKOW�HV�L�G�5��DQ
SURIHVVLRQHOO�DJLHUHQGHQ���EHUUHJLRQDO�HUIDKUHQHQ�0DUNWWHLOQHKPHUQ��ZHLO
GDV�0LHWSUHLVQLYHDX�]X�ZHQLJ�6SLHOUDXP�OlVVW�XQG�GDV�0DUNWYROXPHQ�NHLQH
YHUOlVVOLFKH�9HUPLHWXQJV��XQG�9HUNDXIVSHUVSHNWLYH�ELHWHW� �'2%%(567(,1
������7520%(//2��������'DKHU�VSLHOHQ�3URMHNWH�LQ�NOHLQHUHQ�6WlGWHQ�I�U
GLHVHQ�$QVDW]�NHLQH�5ROOH�

� ,QZLHIHUQ�VLQG�VROFKH�*UR�SURMHNWH�NHLQH�³6HOEVWOlXIHU¦"
:HOFKH�=LHOH�VLQG�PLW�HLQHP�VROFKHQ�3URMHNW�YHUEXQGHQ��ZDQQ�NDQQ�HV�DOV
(UIROJ�YHUEXFKW�ZHUGHQ"�,P�)ROJHQGHQ�ZHUGHQ�]XQlFKVW�DQKDQG�GHU�=LHOH
YRQ�*UR�SURMHNWHQ�DXI�LQQHUVWlGWLVFKHQ�%UDFKIOlFKHQ�LKUH�(UIROJVNULWHULHQ
HQWZLFNHOW��'DQDFK�ZHUGHQ�W\SLVFKH�3UREOHPH�DXIJH]HLJW��PLW�GHQHQ�VLFK
VROFKH�3URMHNWH�NRQIURQWLHUW�VHKHQ�
��� :DV�VLQG�=LHOH�XQG�(UIROJVNULWHULHQ�YRQ�VWlGWHEDXOLFKHQ�*UR�SURMHNWHQ

DXI�LQQHUVWlGWLVFKHQ�%UDFKIOlFKHQ"
(LQ�ZLFKWLJHV�&KDUDNWHULVWLNXP�GHU�KLHU�UHOHYDQWHQ�/HXFKWWXUPSURMHNWH�LVW
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��6R�ZXUGH�I�U�GDV�+DIHQ&LW\�3URMHNW�LQ�+DPEXUJ�HLQ�6RQGHUYHUP|JHQ�³6WDGW�XQG�+DIHQ¦
JHVFKDIIHQ��GDV�GLH�$XIJDEH�KDW��³GLH�VWlGWHEDXOLFKH�8PJHVWDOWXQJ�GHV�*HELHWHV�GHU�+DIHQ�
&LW\�]X�ILQDQ]LHUHQ�XQG�HLQHQ�)LQDQ]LHUXQJVEHLWUDJ�]XP�%DX�HLQHV�QHXHQ�&RQWDLQHUWHUPLQDOV
LP�6�GZHVWHQ�GHU�6WDGW��LQ�$OWHQZHUGHU��]X�OHLVWHQ¦��%2'(0$11������������
�� 'DV� $XVPD�� GHU� 4XDOLWlWVEHHLQWUlFKWLJXQJ� GXUFK� =LHOYHUlQGHUXQJHQ� KlQJW� YRQ� GHP
9HUIDKUHQ�DE��PLW�GHP�0HLQXQJVYHUVFKLHGHQKHLWHQ�]ZLVFKHQ�$NWHXUHQ�JHNOlUW�XQG�=LHOYHU�
lQGHUXQJHQ�YRUJHQRPPHQ�ZHUGHQ��YJO��.g67(5�������
��=X�GHQ�0HUNPDOHQ�GHU�HXURSlLVFKHQ�8UEDQLWlW�YJO��6,(%(/���������II��,Q�GHU�2ULHQWLHUXQJ
DP�³WUDGLHUWHQ�%LOG�YRQ�GHU�HXURSlLVFKHQ�6WDGW�LQ�GHQ�.|SIHQ�GHU�3ODQHU¦��0g6(/������
�����ZHUGHQ� MHGRFK� DXFK�+LQGHUQLVVH� I�U� GLH�$N]HSWDQ]� YRQ�*UR�SURMHNWHQ� VHLWHQV� GHU
3ODQHU�JHVHKHQ�

��

LKU�(UIROJVGUXFN��GLH�9RUKDEHQ�VLQG�DOOHLQ�VFKRQ�GXUFK�LKUH�*U|�HQGLPHQVL�
RQ� �EHUUHJLRQDO� EHNDQQW�� ZDV� GXUFK� GLH� SURIHVVLRQHOOH�0HGLHQDUEHLW� GHU
(QWZLFNOXQJVJHVHOOVFKDIW�ZHLWHU� IRUFLHUW�ZLUG��'LH�HUZDUWHWHQ�XPIDQJUHL�
FKHQ�(UO|VH�DXV�GHQ�*UXQGVW�FNVYHUNlXIHQ�ZXUGHQ�EHUHLWV�YHUSODQW���,Q�GHU
�EHUUHJLRQDOHQ� gIIHQWOLFKNHLW� LVW� DQJHVLFKWV� SRSXOlUHU� =LHOYLVLRQHQ� HLQH
(UZDUWXQJVKDOWXQJ�HQWVWDQGHQ��GLH�HLQ�6FKHLWHUQ�]XP�SROLWLVFKHQ�3UREOHP
HUKHEHQ�Z�UGH�
'RFK�ZDQQ�NDQQ�HLQ�VWlGWHEDXOLFKHV�*UR�SURMHNW�DXI�HLQHU�LQQHUVWlGWL�

VFKHQ�%UDFKIOlFKH��EHUKDXSW� DOV�(UIROJ�YHUEXFKW�ZHUGHQ"�5HLFKW� HV� DXV�
ZHQQ�HLQ�3URMHNW�VLFK�NRQNUHWH�=LHOH�JHVHW]W�XQG�GLHVH�ZHLWJHKHQG�HUUHLFKW
KDW"�/HW]WOLFK�PDJ�DXFK�NULWLVFK�GDQDFK�JHIUDJW�ZHUGHQ��PLW�ZHOFKHU�=LHO�
YRUVWHOOXQJ�GDV�3URMHNW�LQLWLLHUW�XQG�OHJLWLPLHUW�ZXUGH��GHQQ�GLH�3URMHNW]LHOH
ZHUGHQ�KlXILJ�MH�QDFK�3HUVSHNWLYH�XQWHUVFKLHGOLFK�KHUYRUJHKREHQ�XQG�LP
/DXIH�GHU�(QWZLFNOXQJ�LPPHU�ZLHGHU�PRGLIL]LHUW���*UXQGVlW]OLFK�JHOWHQ�GUHL
(UIROJVNULWHULHQ�I�U�HLQ�*UR�SURMHNW��(UVWHQV�VROO�HV�|NRQRPLVFKH�$NWLYLWl�
WHQ��,QYHVWLWLRQHQ��6XEYHQWLRQHQ�XQG�.DXINUDIW�LQ�GLH�6WDGW�OHQNHQ��=ZHLWHQV
VROOHQ�GLH�6WlGWH�]X�2UWHQ�GHV�.RQVXPV�XQG�7RXULVPXV�HQWZLFNHOW�ZHUGHQ�
XP�.DXINUDIW� DQ]X]LHKHQ��8QG� GULWWHQV� JHKW� HV� GDUXP�� )|UGHUPLWWHO� YRQ
�EHUJHRUGQHWHQ�,QVWDQ]HQ�]X�JHZLQQHQ��6,0216������������,Q�MHGHP�)DOO�LVW
HV�HLQ�EUHLWHV�6SHNWUXP�DPELWLRQLHUWHU�=LHOH��GDV�PLW�GHQ�3URMHNWHQ�YHUEXQ�
GHQ�LVW��+LHU]X�EHPHUNW�6FKXEHUW�WUHIIHQG��³'LH�=LHOH�����VLQG�JHQDX�EH�
WUDFKWHW�HLQ�.RQJORPHUDW�VHKU�XQWHUVFKLHGOLFKHU�XQG�WHLOZHLVH�ZLGHUVSU�FK�
OLFKHU�=LHOH¦��6&+8%(57�����������
'LH� KLHU� UHOHYDQWHQ� 3URMHNWH� ZHUGHQ� PLW� GHP� 6WDGWHQWZLFNOXQJV]LHO

DQJHJDQJHQ�� VR]LDO� JHPLVFKWH� 6WDGWWHLOH�PLW� VWlGWHEDXOLFKHU�9LHOIDOW� XQG
HLQHU�0LVFKXQJ�YRQ�1XW]XQJHQ�QDFK�GHP�/HLWELOG�GHU�²HXURSlLVFKHQ�6WDGW¨
]X�HQWZLFNHOQ���=X�GLHVHP�=LHOEHUHLFK�]lKOW�DX�HUGHP�]�%��GLH�%UDFKIOl�
FKHQUHDNWLYLHUXQJ��GLH�LP�6LQQH�GHV�1DFKKDOWLJNHLWV]LHOV�GHQ�)OlFKHQYHU�
EUDXFK�VHQNHQ��YJO��KLHU]X�:(,7+�X��6,(1(5�������XQG�YRP�1LHGHUJDQJ
EHGURKWH�6WDGWEHUHLFKH�DXIZHUWHQ�VROO��YJO��0g6(/�������
$OV�ZLUWVFKDIWOLFKHV�=LHO�LVW�]�%��GLH�PLW�/HXFKWWXUPSURMHNWHQ�YHUEXQGHQH

+RIIQXQJ�DXI�ZLUWVFKDIWOLFKH�'\QDPLN�XQG��EHUUHJLRQDOH�,PDJHYHUEHVVH�
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��

UXQJ�]X�QHQQHQ��.h33(5�X��527+*$1*��������PLW�GHU�QHXH�8QWHUQHKPHQ
XQG� +DXVKDOWH� ²DQJHZRUEHQ¨� ZHUGHQ� VROOHQ�� 'DV� JHE�QGHOW� HLQJHVHW]WH
|IIHQWOLFKH�XQG�SULYDWZLUWVFKDIWOLFKH�.DSLWDO�VROO�HLQH�0XOWLSOLNDWRUZLUNXQJ
KDEHQ�XQG�ZHLWHUH�SULYDWH�,QYHVWLWLRQHQ�PRELOLVLHUHQ�
$OV�LPPRELOLHQZLUWVFKDIWOLFKHV�=LHO�LVW�GLH�5HDOLVLHUXQJ�GHU�(LQ]HOSURMHN�

WH�HQWVSUHFKHQG�GHU�.DONXODWLRQHQ�GHU�(QWZLFNOHU�]X�QHQQHQ��HLQ�3URMHNW�JLOW
DOV�(UIROJ��ZHQQ� HV� ]X� GHQ� DQJHVWUHEWHQ�0LHWHQ� LQQHUKDOE� GHV� JHSODQWHQ
9HUPDUNWXQJV]HLWUDXPV� YHUPLHWHW� XQG� ]XP� NDONXOLHUWHQ� 3UHLV� DQ� HLQHQ
(QGLQYHVWRU� RGHU�(LJHQQXW]HU� YHUNDXIW�ZHUGHQ� NRQQWH��$XI� GHU�*HVDPW�
SURMHNWHEHQH�LVW�DOV�LPPRELOLHQZLUWVFKDIWOLFKHV�=LHO�]�%��GLH�9HUPDUNWXQJ
GHU�*UXQGVW�FNH�RKQH�5�FNDEZLFNOXQJHQ�XQG�9HU]|JHUXQJHQ�RGHU�DXFK�GLH
(WDEOLHUXQJ�HLQHU�QHXHQ��$�/DJH�GXUFK�GLH�9HUEHVVHUXQJ�GHU�0LNURVWDQG�
RUWIDNWRUHQ�XQG�GLH�$QVLHGOXQJ�EHGHXWHQGHU�1XW]HU�]X�QHQQHQ��=XGHP�VROO
GLH�*UXQGVW�FNVHQWZLFNOXQJ�PRQHWlUH�(UO|VH�LQ�GLH�NRPPXQDOHQ�.DVVHQ
VS�OHQ�
6HOEVWYHUVWlQGOLFK�YHUPLVFKHQ�VLFK�GLHVH�=LHOEHUHLFKH��6R�ZHUGHQ�]�%�

GXUFK� GLH� VWlGWHEDXOLFK� XQG� VWDGWHQWZLFNOXQJVSROLWLVFK� JHZ�QVFKWH� 1XW�
]XQJVPLVFKXQJ� YHUVFKLHGHQH� )XQNWLRQHQ� LQ� GDV� 3URMHNW� LQWHJULHUW�� YRQ
GHQHQ�ZLUWVFKDIWOLFKH�6\QHUJLHHIIHNWH�HUZDUWHW�ZHUGHQ��0LW�GHU�6FKDIIXQJ
QHXHU�$QJHERWH�LP�(LQ]HOKDQGHOV���*DVWURQRPLH��XQG�)UHL]HLWEHUHLFK�VROO
]�%��GLH�3DVVDQWHQIUHTXHQ]�XQG�GDPLW�GLH�(LQ]HOKDQGHOV]HQWUDOLWlW�GXUFK�GLH
5�FNJHZLQQXQJ�DEJHIORVVHQHU�.DXINUDIW�HUK|KW�ZHUGHQ��VR�GDVV�HLQH�IXQN�
WLRQDOH� %HOHEXQJ� XQG� 5HYLWDOLVLHUXQJ� GHU� ,QQHQVWlGWH� HU]LHOW� ZLUG� �YJO�
0g6(/����������II���
'LHVH�=LHOH�N|QQHQ�DOV�LGHQWLILNDWLRQVIlKLJ�LQ�GHQ�YHUVFKLHGHQHQ�$NWHXU�

JUXSSHQ�JHOWHQ�XQG�KHOIHQ�EHL�GHU�/HJLWLPLHUXQJ�GHV�3URMHNWV��6LH�VLQG�OHLFKW
YHUVWlQGOLFK�XQG�SRSXOlU�]X�YHUPDUNWHQ��VRODQJH�VLH�QLFKW�VHKU�GLIIHUHQ]LHUW
EHWUDFKWHW�XQG�LQ�PHVVEDUHQ�(LQKHLWHQ�NRPPXQL]LHUW�ZHUGHQ�
=XU�%HZHUWXQJ�GHV�3URMHNWHUIROJHV�YRQ�*UR�SURMHNWHQ�DXI� LQQHUVWlGWL�

VFKHQ�%UDFKIOlFKHQ�VLQG�IROJHQGH�.ULWHULHQ�KHUDQ]X]LHKHQ�
¤ 8PVHW]XQJ�GHU�VHOEVW�JHVWHOOWHQ�=LHOH��]�%��GLH�%HKHEXQJ�YRQ�VWlGWHEDXOL�
FKHQ�0LVVVWlQGHQ�GXUFK�,QZHUWVHW]XQJ�HLQHV�DXIJHJHEHQHQ�6WDQGRUWHV�

¤ 5HYLWDOLVLHUXQJ�XQG�gIIQXQJ�GHU�)OlFKHQ�I�U�GLH�gIIHQWOLFKNHLW�
¤ 9HUPDUNWXQJ�GHU�(QWZLFNOXQJVJUXQGVW�FNH�LQQHUKDOE�GHU�YRUJHVHKHQHQ
=HLWUlXPH�]X�GHQ�NDONXOLHUWHQ�3UHLVHQ�XQG�%HGLQJXQJHQ��RKQH�5�FNDE�
ZLFNOXQJHQ�YRQ�.DXIYHUWUlJHQ�

¤ ,PPRELOLHQZLUWVFKDIWOLFKHU�(UIROJ�YRQ�(LQ]HOSURMHNWHQ�HQWVSUHFKHQG�GHU
'HYHORSPHQW�.DONXODWLRQ�KLQVLFKWOLFK�=HLWSODQ��0LHWHQ��/HHUVWDQG�XQG
9HUNDXI�DQ�HLQHQ�(QGLQYHVWRU�

¤ (U]LHOHQ� HLQHU� VWlGWHEDXOLFKHQ�4XDOLWlW�� GLH� YRQ�GHU�gIIHQWOLFKNHLW� JH�
VFKlW]W�ZLUG��ZDV�VLFK�GXUFK�KRKH�3DVVDQWHQIUHTXHQ]HQ�XQG�$QQDKPH�GHU
QHXHQ�:RKQXQJV���*DVWURQRPLH��XQG�+DQGHOVDQJHERWH�DXVGU�FNW�
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��

¤ DOOJHPHLQH�$N]HSWDQ]�GHV�)RUWVFKULWWV�XQG�GHU�(UJHEQLVVH��ZDV�VLFK�GXUFK
SRVLWLYH�%HULFKWHUVWDWWXQJ�LQ�GHQ��)DFK���0HGLHQ�]HLJW�

'RFK�ZHVVHQ�(UIROJVYHUVWlQGQLV�XQG�0D�VWDE�]lKOHQ�EHL�GHU�(UIROJVEHZHU�
WXQJ"� 1LFKW� DOOH� (QWZLFNOXQJVHUJHEQLVVH� VLQG� HLQGHXWLJ� DOV� (UIROJ� RGHU
0LVVHUIROJ�]X�HLQ]XRUGQHQ��6R� LVW�HV�KlXILJ�HLQ�=LHO��GHQ�7RXULVPXV�XQG
.RQVXP�GXUFK�6KRSSLQJ�&HQWHU�XQG�VSHNWDNXOlUH�(QWHUWDLQPHQW�(OHPHQWH
���'�.LQR��6FLHQFH�&HQWHU��*UR�DTXDULXP�HWF���DQ]XNXUEHOQ��0g6(/������
RGHU�KRFKSUHLVLJH�%�URODJHQ�]X�HWDEOLHUHQ��-HGRFK�ZLUG�GLHVHV�YRQ�.ULWLNHUQ
PLW�GHU�%HI�UFKWXQJ�YHUEXQGHQ��GDVV�DXIJUXQG�GLHVHU�NRPPHU]LHOOHQ�1XW�
]XQJVVFKZHUSXQNWH�³VWDWW�QHXHU�LQQHQVWDGWQDKHU�LQWHJULHUWHU�1DFKEDUVFKDI�
WHQ�HQWZHGHU�WRXULVW�EXEEOHV�>-8''��)$,167$,1@��QHXH�%�URVWDQGRUWH�RGHU
HLQH�.RPELQDWLRQ�GHUVHOEHQ�HQWVWHKHQ��GLH�GDQQ�W\SLVFKHUZHLVH�XPJHEHQ
VLQG�YRQ�JHQWULIL]LHUWHQ�:RKQLQVHOQ¦��+81,1*�X��3(7(56�������
��� ,QZLHIHUQ�KDEHQ�VWlGWHEDXOLFKH�*UR�SURMHNWH�KlXILJ�NHLQHQ�(UIROJ"
*UR�SURMHNWH� GURKHQ� DQ� LKUHP�(UZDUWXQJVGUXFN� ]X� VFKHLWHUQ�� GLH�6WDQG�
RUWTXDOLWlW�ZLUG�¤�YHUEXQGHQ�PLW�RSWLPLVWLVFKHQ�0DUNWSURJQRVHQ�¤�]X�3UR�
MHNWEHJLQQ�VR�SRVLWLY�EHZHUWHW��GDVV�GDV�3URMHNW�GHU�gIIHQWOLFKNHLW�PLW�HLQHP
%�QGHO�YHUVFKLHGHQHU�SRSXOlUHU�=LHOH�²VFKPDFNKDIW�JHPDFKW¨�ZLUG��'RFK
KlXILJ�ZLUG�GLH�XUVSU�QJOLFKH�=LHOYRUVWHOOXQJ�LP�/DXIH�GHV�3URMHNWV�PHKU�
IDFK�PRGLIL]LHUW��ZDV�HLQHUVHLWV�]X�(LQEX�HQ�LQ�GHU�VWlGWHEDXOLFKHQ�4XDOLWlW
I�KUHQ�NDQQ��YJO��.g67(5��������DQGHUHUVHLWV�DEHU�DXFK�]X�NRQ]HSWLRQHOOHQ
bQGHUXQJHQ�]XODVWHQ�GHU�VR]LDOHQ�.RPSRQHQWHQ��'HU�LQ�GHU�)ROJH�|IIHQWOLFK
JHlX�HUWH�8QPXW�NDQQ�GDV�JHVDPWH�3URMHNW�JHIlKUGHQ��LQGHP�3URMHNWHQW�
ZLFNOHU�XQG�,QYHVWRUHQ�DEJHVFKUHFNW�ZHUGHQ�RGHU�N�QIWLJH�0LHWHU��%HWUHLEHU
XQG�.XQGHQ�DXIJUXQG�GHV�]XQHKPHQG�VFKOHFKWHQ�,PDJHV�DXVEOHLEHQ�XQG�GDV
*HVDPWSURMHNW�DOV�JHVFKHLWHUW�JLOW�
'DV�DQJHVLFKWV�SURPLQHQWHU�6WDQGRUWH�XQG�HUKHEOLFKHU�0HQJHQ�|IIHQWOL�

FKHU�*HOGHU�JUR�H�,QWHUHVVH�GHU�gIIHQWOLFKNHLW�NDQQ�]XGHP�GD]X�I�KUHQ��GDVV
VLFK�GLH�3URMHNWH�DOV�.ULVWDOOLVDWLRQVSXQNW�]�%��YRQ�SROLWLVFKHQ�,QWHUHVVHQ�
NRQIOLNWHQ�XQG�GHU�'HEDWWH�XP�6WDGWJHVWDOWXQJ�HQWSXSSHQ��$XFK�GLH�NRQ�
NUHWHQ� (QWZLFNOXQJVVWUDWHJLHQ�� GLH� SUDNWLVFKHQ� 8PVHW]XQJVVFKULWWH�� GDV
(QWZLFNOXQJVWHPSR��GLH�*UXQGVW�FNVSUHLVH��GLH�DUFKLWHNWRQLVFKH�*HVWDOWXQJ
GHU�JHSODQWHQ�E]Z��QXU�DQJHGDFKWHQ�%DXZHUNH�RGHU�DXFK�NRVWVSLHOLJH�9HUOD�
JHUXQJHQ�YRQ�|IIHQWOLFKHQ�1XW]XQJHQ�LQ�GLH�QHXHQ�3UHVWLJH�6WDGWWHLOH�ZHU�
GHQ�NULWLVLHUW��6R�UHL�W�]�%��GLH�.ULWLN�DP�VWRFNHQGHQ�(QWZLFNOXQJVSUR]HVV
LP�.|OQHU�5KHLQDXKDIHQ�QLFKW� DE� �'LH�:HOW� �EHUVFKUHLEW� DP�����������
HLQHQ�%HLWUDJ�PLW�GHQ�DQNODJHQGHQ�:RUWHQ�³.DXP�,QYHVWRUHQ�LP�5KHLQDX�
KDIHQ¦��XQG�DXV�+DPEXUJ�KLH��HV� LP�6HSWHPEHU�������³0HGLD�&LW\�3RUW
JHVFKHLWHUW¦��+DPEXUJHU�$EHQGEODWW���������������'RUW�IDQG�GLH�.ULWLN�DP
(QWZLFNOXQJVSUR]HVV� GHU� +DIHQ&LW\� LP� +HUEVW� ����� HLQHQ� YRUOlXILJHQ
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��,Q�GLHVHP�=XVDPPHQKDQJ�LVW�DXI�GDV�5HVLGXDOZHUW��E]Z��%DXWUlJHUYHUIDKUHQ�]X�YHUZHLVHQ�
DXV� GHU� VLFK� GHU� 3UHLV� HUUHFKQHW�� GHQ� HLQ� 3URMHNWHQWZLFNOHU�PD[LPDO� I�U� HLQ�*UXQGVW�FN
]DKOHQ�NDQQ��ZHQQ�VLFK�VHLQ�3URMHNW�GHQ�PDUNWVHLWLJHQ�5DKPHQEHGLQJXQJHQ�HQWVSUHFKHQG
ZLUWVFKDIWOLFK�I�U�LKQ�ORKQHQ�VROO��'DV�5HVLGXDOYHUIDKUHQ�ZLUG�EHYRU]XJW�]XU�*UXQGVW�FNV�
SUHLVHUPLWWOXQJ� DQJHZHQGHW�� ZHQQ� NHLQH� DGlTXDWHQ� 9HUJOHLFKVZHUWH� ]XU�:HUWHUPLWWOXQJ
YRUOLHJHQ��)$/.����������I���
��

+|KHSXQNW��LQ�'LH�:HOW�DXVJHGU�FNW�PLW�6FKODJ]HLOHQ�ZLH��³9HUJUDXOW�GLH
6WDGW�LKUH�,QYHVWRUHQ"¦��������������
%HL�GHU�9HUPDUNWXQJ�GHU�*UXQGVW�FNH�XQG�GHU�VSlWHUHQ�2EMHNWH�WUHWHQ

WDWVlFKOLFK�WURW]�GHU�VWDQGRUW��XQG�PDUNWVHLWLJ�UHODWLY�JXWHQ�9RUDXVVHW]XQJHQ
KlXILJ�3UREOHPH�DXI��6R�NRPPW�HV�¤�QLFKW�QXU�GXUFK�ZLUWVFKDIWOLFKH�3UREOH�
PH�EHL�(LQ]HOSURMHNWHQ�¤�DXFK�DXI�GHU�*HVDPWSURMHNWHEHQH�]X�NRVWVSLHOLJHQ
9HU]|JHUXQJHQ�XQG�$EZHLFKXQJHQ�YRP�NRPPXQL]LHUWHQ�3URMHNW]LHO�ELV�KLQ
]XU�JlQ]OLFKHQ�,QIUDJHVWHOOXQJ�GHV�*UR�YRUKDEHQV��5HYLWDOLVLHUXQJVSUR]HVVH
DXI�LQQHUVWlGWLVFKHQ�%UDFKHQ��LQVEHVRQGHUH�*UR�SURMHNWH��VLQG�DOVR�NHLQH
²6HOEVWOlXIHU¨��VHOEVW�ZHQQ�GHU�%RGHQZHUW�¤�LP�*HJHQVDW]�]X�YLHOHQ�DQGHUHQ
%UDFKIOlFKHQ�RKQH�GLHVH�/DJHJXQVW�¤�WKHRUHWLVFK�KRFK�JHQXJ�LVW��XP�GXUFK
GLH�,QZHUWVHW]XQJ�HLQHQ�ILQDQ]LHOOHQ�*HZLQQ�]X�JHQHULHUHQ�
'LH�DNWXHOOHQ�LPPRELOLHQZLUWVFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ�PDFKHQ

GLH�(QWZLFNOXQJ�YRQ�*UR�SURMHNWHQ� LQ� ]HQWUDOHU� ,QQHQVWDGWODJH� HEHQIDOOV
QLFKW�OHLFKW��'LH�I�U��$�/DJHQ�JHIRUGHUWHQ�*UXQGVW�FNVSUHLVH�¤�GLH�LQ�YLHOHQ
)lOOHQ� DXFK� I�U� GLH� QHXHQ� (QWZLFNOXQJVJUXQGVW�FNH� DQJHVHW]W� ZHUGHQ� ¤
KDEHQ�WHLOZHLVH�+|KHQ�HUUHLFKW��]X�GHQHQ�3URMHNWHQWZLFNOXQJ�DQJHVLFKWV�GHU
JHIDOOHQHQ�0LHWSUHLVH�I�U�%�URIOlFKHQ�NDXP�QRFK�ZLUWVFKDIWOLFK�EHWULHEHQ
ZHUGHQ�NDQQ���*OHLFK]HLWLJ�KDW�GLH�1DFKIUDJH�QDFK�%�URIOlFKHQ�LP�=XJH�GHU
VFKZDFKHQ� .RQMXQNWXU� VWDUN� QDFKJHODVVHQ�� VR� GDVV� GLH� 9HUPLHWXQJ� QXU
VFKOHSSHQG�YRUDQJHKW�XQG�GLH�1RWZHQGLJNHLW�QHXHU�%�URIOlFKHQ�YRQ�GHU
gIIHQWOLFKNHLW�DQJH]ZHLIHOW�ZLUG�
'HU�LPPRELOLHQZLUWVFKDIWOLFKH�(UIROJ�HLQHV�*UR�SURMHNWV�LVW�VWDUN�YRP

²)XQNWLRQLHUHQ¨�GHU�(LQ]HONRPSRQHQWHQ�DEKlQJLJ��ZDV�VLFK�YRU�DOOHP�EHL
GHQ�VR�JHQDQQWHQ�%HWUHLEHULPPRELOLHQ�ZLH�6KRSSLQJ�&HQWHU�XQG�6FLHQFH�
&HQWHU�]HLJW��'LH�$XVZDKO�HUIDKUHQHU�(QWZLFNOHU�XQG�&HQWHU�0DQDJHU�LVW
KLHU�]HQWUDO��YRU�DOOHP�ZHQQ�VLFK�LQ�HLQHP�²�EHUVLFKWOLFKHQ¨�0DUNWVHJPHQW
QXU�ZHQLJH�JHHLJQHWH�3DUWQHU�EHILQGHQ��GLH�LKUH�0DUNWVWHOOXQJ�DOV�9HUKDQG�
OXQJVPDFKW�HLQEULQJHQ�N|QQHQ�

� 'HU� =XVDPPHQKDQJ� VWHXHUXQJVSROLWLVFKHU� XQG� LPPRELOLHQZLUW�
VFKDIWOLFKHU�$VSHNWH�EHL�3UREOHPHQ�YRQ�*UR�SURMHNWHQ

(V� LVW� GDYRQ� DXV]XJHKHQ�� GDVV� HLQ� JUR�HU� 7HLO� GHU� 6FKZLHULJNHLWHQ�� PLW
GHQHQ�*UR�SURMHNWH�DXI�LQQHUVWlGWLVFKHQ�%UDFKIOlFKHQ�NRQIURQWLHUW�VLQG��DXI
GLH�$UW�GHU�.RRSHUDWLRQ�XQWHU�GHQ�$NWHXUHQ��GLYHUJLHUHQGH�,QWHUHVVHQ�XQG
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���+lXVVHUPDQQ�XQG�6LHEHO�VHKHQ�GLH�3URMHNWRULHQWLHUXQJ�DOV�.RQVHTXHQ]�GHU�YHUlQGHUWHQ
VWDGWSROLWLVFKHQ�5DKPHQEHGLQJXQJHQ��³3URMHNWH�KDEHQ�YLHOH�9RUWHLOH�JHJHQ�EHU�GHP�JUDXHQ
$OOWDJ�GHV�SKDQWDVLHORVHQ�9HUZDOWHQV�YRQ�3UREOHPHQ��DOV�GDV�GLH�6WDGWSROLWLN�KHXWH�YLHOIDFK
HUVFKHLQW�� ����'HQQRFK� LVW�GLH�.RQMXQNWXU�GHU�3URMHNWH�NHLQH�.RSIJHEXUW�YRQ�SXEOLFLW\�
V�FKWLJHQ�.RPPXQDOSROLWLNHUQ��6LH�LVW�YLHOPHKU�.RQVHTXHQ]�YRQ�YHUlQGHUWHQ�%HGLQJXQJHQ
GHU� VWlGWLVFKHQ� 3ROLWLN�� 'LH� 3URMHNWRULHQWLHUXQJ� LVW� FKDUDNWHULVWLVFK� I�U� GLH� 5HDNWLRQ� GHU
3ROLWLN�DXI�GHQ�|NRQRPLVFKHQ�6WUXNWXUZDQGHO�GHU�6WlGWH��GHU�LKUH�)XQNWLRQ�XQG�(QWZLFNOXQJ
VHLW�0LWWH�GHU�����HU� -DKUH�EHVWLPPW¦� �+b866(50$11� X��6,(%(/� ������ ��I���� ,Q�GLHVHP
6LQQH�VLQG�VR�JHQDQQWH�/HXFKWWXUPSURMHNWH�QDFK�.�SSHU�XQG�5RWKJDQJ�(QGH�GHU�����HU
-DKUH�DXV�HLQHU�³3ODQXQJVP�GLJNHLW¦�HQWVWDQGHQ��GLH�DQJHVLFKWV�GHU�ILQDQ]LHOOHQ�XQG�SHUVR�
QHOOHQ�(QJSlVVH�HLQJHVFKUlQNWHQ�3ODQXQJVlPWHU�JHZlQQHQ�VRZRKO�QHXH�0RWLYDWLRQ�DOV�DXFK
+DQGOXQJVP|JOLFKNHLWHQ�GXUFK�GLH�.RQ]HQWUDWLRQ�GHU�5HVVRXUFHQ�]XJXQVWHQ�HLQHV�3URMHNWV
PLW�JUR�HU�SROLWLVFKHU�XQG�|IIHQWOLFKHU�8QWHUVW�W]XQJ��'LHV�VHL�HLQH�³)OXFKW�LQ�*UR�SURMHNWH
XQG�(YHQWV¦��GLH�X�D��GHU�3URILOLHUXQJ�GHU�6WlGWH�XQG�GHU�$NTXLVLWLRQ�SULYDWHU�,QYHVWLWLRQHQ
GLHQH��.h33(5�X��527+*$1*���������I���
���'D�GLH�5HJLRQ�� LQ�GHU�GDV�3URMHNW� OLHJW��NHLQH�EHVRQGHUH�5ROOH� I�U�GLHVH�)UDJHVWHOOXQJ
VSLHOW��NRPPW�GHU�WHUULWRULDOH�$QVDW]�KLHU�QLFKW�]XP�7UDJHQ�

��

=LHOYRUVWHOOXQJHQ�GHU�%HWHLOLJWHQ� XQG�GHQ�QLFKW� DXVUHLFKHQGHQ�.HQQWQLV�
VWDQG��EHU�GLH�ZLUWVFKDIWOLFKHQ�+DQGOXQJVVSLHOUlXPH�GHU� MHZHLOV�DQGHUHQ
]XU�FN]XI�KUHQ�LVW��8P�GLH�+DQGOXQJVVSLHOUlXPH�EHL�GHU�(QWZLFNOXQJ�YRQ
(LQ]HOSURMHNWHQ� LP�5DKPHQ�GHV�*UR�SURMHNWV�EHXUWHLOHQ�]X�N|QQHQ��VLQG
MHGRFK�GLH�YHUWLHIWH�.HQQWQLV�GHV�ORNDOHQ�,PPRELOLHQPDUNWV�XQG�IXQGLHUWH
LPPRELOLHQZLUWVFKDIWOLFKH� $QDO\VHQ� YRQ� .RQ]HSW� XQG� 6WDQGRUWTXDOLWlW
Q|WLJ��'DKHU�ZLUG�LP�)ROJHQGHQ�]XQlFKVW�HLQH�(LQRUGQXQJ�GHU�7KHPDWLN�LQ
GHQ�*RYHUQDQFH�$QVDW]�YRUJHQRPPHQ��XP�GDQDFK�DXI�GDPLW�]XVDPPHQ�
KlQJHQGH�LPPRELOLHQZLUWVFKDIWOLFKH�$VSHNWH�HLQ]XJHKHQ�
��� 3URMHNWRULHQWLHUWH��QHROLEHUDOH�6WDGWSROLWLN�DOV�)RUP�HLQHU�QHXHQ�8UEDQ

*RYHUQDQFH
'HU�*RYHUQDQFH�$QVDW]� LVW� I�U�GLH�KLHU�EHKDQGHOWH�7KHPDWLN�EHGHXWVDP�
ZHLO�GLH�3URMHNWRULHQWLHUXQJ�GHU�6WDGWHQWZLFNOXQJVSROLWLN���GLHVHP�:DQGHO
LQ�GHU�SROLWLVFKHQ�6WHXHUXQJ�HQWVSULFKW�XQG�NRRSHUDWLYH�6WHXHUXQJVIRUPHQ
]XP�(LQVDW]�NRPPHQ��³*UR�SURMHNWH�PRELOLVLHUHQ�HLQH�9LHO]DKO�YRQ�$NWHX�
UHQ�XQG�ELOGHQ�GDKHU�HLQH�6FKDUQLHUIXQNWLRQ�]ZLVFKHQ�6WDDW��:LUWVFKDIW�XQG
*HVHOOVFKDIW¦��6,0216������������'D�VLFK�GLHVH�$QDO\VH�PLW�GHQ�$NWHXUHQ
VWlGWHEDXOLFKHU� *UR�SURMHNWH� DXI� LQQHUVWlGWLVFKHQ� %UDFKIOlFKHQ� EHIDVVW�
GHUHQ�1HW]ZHUN�XQG�,QWHUDNWLRQ�DOV�SURMHNWEH]RJHQ�XQG�WHPSRUlU�]X�FKDUDN�
WHULVLHUHQ�LVW��ZLUG�KLHU�YRQ�HLQHP�IXQNWLRQDOHQ��QLFKW�YRQ�HLQHP�WHUULWRULDOHQ
*RYHUQDQFH�9HUVWlQGQLV�DXVJHJDQJHQ��YJO��)h567��������������
(V�ZLUG�%H]XJ�JHQRPPHQ�DXI�GHQ�LQ�GHU�(LQOHLWXQJ�GLHVHV�6DPPHOEDQ�

GHV�DOV�³(QWZLFNOXQJVSIDG��¦�VNL]]LHUWHQ�*RYHUQDQFH�$QVDW]��QDFK�GHP�GHU
|NRQRPLVFKHQ�.ULVH�GHU�6WlGWH�PLW�'HUHJXOLHUXQJV��XQG�3ULYDWLVLHUXQJV�
SUR]HVVHQ� EHJHJQHW� ZLUG�� *UR�SURMHNWH� GHV� 7\SV� ³8UEDQ� 5HQDLVVDQFH¦
ZHUGHQ�LP�=XJH�HLQHU�QHROLEHUDOHQ�XQWHUQHKPHULVFKHQ�6WDGWHQWZLFNOXQJV�
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���(KUHQEHUJ�XQG�.UXVH�VWHOOHQ�GLH�EHUHFKWLJWH�)UDJH��³RE�GLHVHU�(QHUJLHVFKXE�QLFKW�DXFK
DQGHUHQ�6WDGWHQWZLFNOXQJVIUDJHQ�]XJXWH�NRPPHQ�N|QQWH¦��(+5(1%(5*�X��.586(�����������
���(LQ�JHOXQJHQHV�%HLVSLHO� I�U�GLH�(QWZLFNOXQJ�HLQHV�VWlGWHEDXOLFKHQ�*UR�SURMHNWV�GXUFK
HLQH�333�2UJDQLVDWLRQ�ELHWHW�GHU�:HVWKDIHQ�LQ�)UDQNIXUW�0���GDUJHVWHOOW�LQ�6&+(/7(�������
��

SROLWLN�DQJHJDQJHQ��XP�GLH�3ULYDWZLUWVFKDIW� LQ�GLH�6WDGWHQWZLFNOXQJ�HLQ�
]XELQGHQ�XQG�VLFK�VRZRKO�GHUHQ�)DFKNRPSHWHQ]�DOV�DXFK�GLH�ILQDQ]LHOOHQ
0LWWHO� ]X� HUVFKOLH�HQ��'LHVH� )RUP� GHU�8UEDQ�*RYHUQDQFH� LGHQWLIL]LHUWHQ
028/$(57��52'5,*8(=�XQG�6:<1*('28:��������DOV�7HLO�HLQHU�QHROLEHUD�
OHQ� ³1HZ�8UEDQ� 3ROLF\¦�� GLH�PLW� VHOHNWLYHQ�� DXI� VWlGWLVFKH� (OLWHQ� ]XJH�
VFKQLWWHQH�6WUDWHJLHQ�XQG�0D�QDKPHQ�HLQKHUJHKW�XQG�VR�GLH�VR]LR|NRQR�
PLVFKH�3RODULVDWLRQ�YHUVWlUNW��6LH�ILQGHW�LP�.RQWH[W�ZHWWEHZHUEVRULHQWLHUWHU
5HVWUXNWXULHUXQJ�XQG�QHXHU�SROLWLVFKHU�3ULRULWlWHQVHW]XQJ�VWDWW��6LH�LVW�GXUFK
GLH�gNRQRPLVLHUXQJ�VWlGWLVFKHU�4XDOLWlWHQ�XQG�GHUHQ�3ULYDWLVLHUXQJ�JHNHQQ�
]HLFKQHW�
��� .RRSHUDWLRQ�LQ�3URMHNWHQ��(LQELQGXQJ�YLHOHU�$NWHXUH�XQG�QHXH�2UJDQL�

VDWLRQVVWUXNWXUHQ
)�U�GDV�0DQDJHPHQW�GHU�*UR�SURMHNWH�ZHUGHQ�(QWZLFNOXQJVJHVHOOVFKDIWHQ
XQG�3URMHNWJUXSSHQ�JHJU�QGHW��GLH�DX�HUKDOE�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ
VWHKHQ��GHQQ�³GHQ�YRUKDQGHQHQ�SROLWLVFK�DGPLQLVWUDWLYHQ�6WUXNWXUHQ�ZLUG
GLH�/|VXQJ�GHU�$XIJDEH�IDVW�QLH�]XJHWUDXW¦��+b866(50$11�X��6,(%(/������
��I���� ,Q� GLHVHP�=XVDPPHQKDQJ� VSUHFKHQ�+lXVVHUPDQQ�XQG�6LHEHO� YRP
³(LJHQGRSLQJ¦�GHU�9HUZDOWXQJ��GLH� LKUH�3RWHQWLDOH�PRELOLVLHUW�DQJHVLFKWV
GHV�=ZDQJV��HLQ�DQVSUXFKVYROOHV�*UR�SURMHNW�LQ�HLQHP�YRUJHJHEHQHQ�=HLW�
UDXP� ]XP�(UIROJ� ]X� EULQJHQ���� 6R� VHLHQ�*UR�SURMHNWH� I�U� GDV� SROLWLVFK�
DGPLQLVWUDWLYH�6\VWHP�RIW�GHU�(LQVWLHJ�LQ�YHUZDOWXQJVLQWHUQH�5DWLRQDOLVLH�
UXQJHQ� XQG� SULYDWZLUWVFKDIWOLFKH� 0DQDJHPHQWIRUPHQ� �HEG��� ��I���� 0LW
GLHVHQ�(QWZLFNOXQJHQ�VLQG�9HUVFKLHEXQJHQ�LQ�GHQ�DOWKHUJHEUDFKWHQ�0DFKW�
XQG�.RPSHWHQ]VWUXNWXUHQ�YHUEXQGHQ��ZDV�HLQ�JUR�HV�.RQIOLNWSRWHQWLDO�XQG
VRPLW�HLQ�5LVLNR�I�U�GLH�(QWZLFNOXQJ�HLQHV�*UR�SURMHNWV�ELUJW�
(UIROJVIDNWRUHQ�I�U�GLH�*UR�SURMHNWH�OLHJHQ�LQVEHVRQGHUH�LQ�GHU�=XVDP�

PHQDUEHLW� GHU� |IIHQWOLFKHQ� +DQG� XQG� GHU� 3ULYDWZLUWVFKDIW� LQ� |IIHQWOLFK�
SULYDWHQ�3DUWQHUVFKDIWHQ��YJO��KLHU]X�6,0216���������I��XQG���II���.,56&+
�������XP�PHKU�)OH[LELOLWlW��HIIHNWLYHUHV�0DQDJHPHQW��EHVVHUHQ�,QIRUPD�
WLRQVIOXVV� VRZLH� VFKQHOOHUH� .RRSHUDWLRQ� XQG� GLH� 0RELOLVLHUXQJ� SULYDWHQ
.DSLWDOV�]X�HUUHLFKHQ��333�³HUODXEW��6WlUNHQ�GHU�SROLWLVFK�DGPLQLVWUDWLYHQ
PLW�VROFKHQ�GHU�SULYDW��XQG�PDUNWZLUWVFKDIWOLFKHQ�6WHXHUXQJ�]X�NRPELQLH�
UHQ��333�OlXIW�DXI�HLQH�$UW�7HLOSULYDWLVLHUXQJ�|IIHQWOLFKHU�$XIJDEHQ�KLQDXV�
'LHVH�ZHUGHQ�QLFKW�PHKU�KRKHLWOLFK��VRQGHUQ�SDUWQHUVFKDIWOLFK��GDPLW�DXFK
GXUFK�9HUKDQGOXQJHQ�JHO|VW��0DQ�HUKRIIW�VLFK�GDYRQ�HLQH�%HVFKOHXQLJXQJ
GHU� $XIJDEHQHUI�OOXQJ�� DEHU� DXFK� HLQH� 5LVLNRWHLOXQJ� ]ZLVFKHQ� GHQ� %H�
WHLOLJWHQ¦��)5(<���������������+LHUEHL�EHVWHKW�GLH�*HIDKU��GDVV�GXUFK�GLH
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���=XU�GHPRNUDWLVFKHQ�/HJLWLPDWLRQ�YRQ�(QWVFKHLGXQJHQ�LP�5DKPHQ�YRQ�8UEDQ�*RYHUQDQFH
YJO��DXFK�+,//������

��

$QQlKHUXQJ�|IIHQWOLFKHQ�+DQGHOQV�DQ�GLH�SULYDWZLUWVFKDIWOLFKHQ�.ULWHULHQ
GLH�|NRQRPLVFKH�=LHOH�GHV�*UR�SURMHNWV�YHUVWlUNW�LQ�GHQ�9RUGHUJUXQG�WUHWHQ
XQG� VR� GDV� $XIUHFKWHUKDOWHQ� |IIHQWOLFKHU� =LHOH� LQ� GHQ� +LQWHUJUXQG� WULWW
�6,0216������������
,Q�GLHVHP�6LQQH�HQWVWHKHQ�GXUFK�GLH�,QWHJUDWLRQ�HLQHU�9LHO]DKO�YRQ�$N�

WHXUHQ�,QWHUHVVHQ��XQG�=LHONRQIOLNWH��GLH�HV�]X�O|VHQ�JLOW��6R�ZHUGHQ�]�%��YRQ
GHU� 3ODQHUVHLWH� NOHLQWHLOLJ� QXW]XQJVJHPLVFKWH� VWlGWHEDXOLFKH� 6WUXNWXUHQ
IDYRULVLHUW�� GLH� EHL� ,QYHVWRUHQ� QLFKW� LPPHU� DXI� *HJHQOLHEH� VWR�HQ� �YJO�
$5,1*�HW�DO���������+LHU�ZHUGHQ�GLH�*UHQ]HQ�NRRSHUDWLYHU�6WUXNWXUHQ�GHXW�
OLFK�� GHQQ� ³GXUFK� $XVKDQGOXQJVSUR]HVVH�� ZLH� VLH� GHU� *RYHUQDQFH�,GHH
HQWVSUHFKHQ���N|QQHQ��EHVWHQIDOOV�,QWHUHVVHQNRQIOLNWH��QLFKW�DEHU�=LHONRQ�
IOLNWH�JHO|VW�ZHUGHQ¦��)5(<�������������:HVHQWOLFK�I�U�GHQ�3URMHNWHUIROJ�LVW
DEHU�GLH�(U]LHOXQJ�HLQHV�.RQVHQV�XQWHU�DOOHQ�%HWHLOLJWHQ�KLQVLFKWOLFK�HLQHV
YHUHLQLJHQGHQ�=LHOV� I�U�GDV�*UR�SURMHNW��ZREHL�HV�GDUDXI�DQNRPPW��HLQH
³UHDOLVWLVFKH� =LHOYLVLRQ¦� >%UXQV�%HUHQWHOJ@� ]X� VFKDIIHQ� XQG� NHLQH� /XIW�
VFKO|VVHU�]X�EDXHQ�
��� (LJHQG\QDPLN� GHU� *UR�SURMHNWH�� NHLQH� SDUWL]LSDWLYHQ�� RIIHQHQ

*RYHUQDQFH�6WUXNWXUHQ
)�U�%HQ]�LVW�GDV�.ULWHULXP�HLQHU�LP�.RQVHQV�JHWURIIHQHQ�(QWVFKHLGXQJ�QLFKW
DXVUHLFKHQG�� XP� VLH� DOV� EHVRQGHUV� GHPRNUDWLVFK� JXW]XKHL�HQ���� (U� ZHLVW
GDUDXI�KLQ��GDVV�GHU�=XJDQJ�]X�.RRSHUDWLRQHQ�VHOHNWLY�LVW��GD�VLH�QXU�GDQQ
HIIHNWLY�VLQG��ZHQQ�VLH�LQ�NOHLQHU�5XQGH�HUIROJHQ��%(1=��������,Q�GLHVHP
=XVDPPHQKDQJ� NRPPW� GHU� LQ� GHU� (LQOHLWXQJ� DOV� ³3IDG� �¦� EH]HLFKQHWH
*RYHUQDQFH�$QVDW]�TXDVL�LQ�QHJDWLYHU�+LQVLFKW�]XP�7UDJHQ��GHQQ�GLH�$NWL�
YLHUXQJ�GHV�E�UJHUVFKDIWOLFKHQ�(QJDJHPHQWV�LP�6LQQH�GHV�³(QDEOLQJ�6WDWH¦
ZLUG�PLW�GHQ�KLHU�UHOHYDQWHQ�*UR�SURMHNWHQ�L�G�5��QLFKW�YHUIROJW�
,P� *HJHQWHLO�� GXUFK� GLH� hEHUQDKPH� YRQ� 6WDGWHQWZLFNOXQJVDXIJDEHQ

GXUFK�SULYDWH�,QYHVWRUHQ�XQG�GLH�GDPLW�YHUEXQGHQHQ�$XVKDQGOXQJVSUR]HVVH
ZLUG�GLH�%�UJHUSDUWL]LSDWLRQ�KlXILJ�PLW�GHP�+LQZHLV�DXI�GHQ�GDPLW�YHUEXQ�
GHQHQ�=HLW�� XQG�.RVWHQDXIZDQG� VRZLH�GLH�RKQHKLQ� VFKZLHULJH�.RQVHQV�
ILQGXQJ�YHUPLHGHQ�XQG�GXUFK�EOR�H�,QIRUPDWLRQ��EHU�GLH�JHWURIIHQHQ�(QW�
VFKHLGXQJHQ� HUVHW]W�� ³:HLO� DEHU� HLQH� DXVI�KUOLFKHUH� XQG� LQWHQVLYHUH� %H�
WHLOLJXQJ�GLH�=HLWNDSD]LWlWHQ�GHU�3URMHNWDNWHXUH�VSUHQJHQ�Z�UGH�XQG�P|JOL�
FKHUZHLVH�XQYHUV|KQOLFKH�,QWHUHVVHQJHJHQVlW]H�KHUYRUWUHWHQ�N|QQWHQ��EOHLEW
GLH�%�UJHUEHWHLOLJXQJ�LQ�*UR�SURMHNWHQ�PHLVW�YRQ�V\PEROLVFKHU�$UW¦��6,�
0216������������YJO��DXFK�6(//(�������������=XGHP�YHUI�JHQ�.RRSHUDWLRQ
XQG�NRPPXQLNDWLYH�9HUIDKUHQ�EHL�*UR�SURMHNWHQ�QLFKW��EHU�GLH�QRWZHQGLJH
(UJHEQLVRIIHQKHLW��GD�EHUHLWV�NODU�YHUKDQGHOWH�=LHOYRUJDEHQ�LQQHUKDOE�HLQHU
YHUHLQEDUWHQ�=HLW�UHDOLVLHUW�ZHUGHQ�VROOHQ��6,0216�������������+lXILJ�I�KUW
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��

GLHVHV�9RUJHKHQ�LQ�GHU�gIIHQWOLFKNHLW�]X�8QPXW�XQG�.ULWLN��GLH�VLFK�]�%��LQ
3UHVVHEHULFKWHQ�XQG�KLW]LJHQ�'LVNXVVLRQHQ�DXI�GHQ�,QIRUPDWLRQVYHUDQVWDO�
WXQJHQ�DXVGU�FNHQ�
'RFK� DXIJUXQG� GHU� JHE�QGHOWHQ� ILQDQ]LHOOHQ� XQG� SROLWLVFKHQ� 5LVLNHQ

HUIRUGHUQ�*UR�SURMHNWH�DXFK�GLH�ILQDQ]LHOOH�XQG�OHJLWLPDWRULVFKH�8QWHUVW�W�
]XQJ�GHV�6WDDWHV� �+b866(50$11�X��6,(%(/����������� VR�GDVV� L�G�5��HLQH
QDFKWUlJOLFKH�SDUODPHQWDULVFKH�$QQDKPH�GHU�LQQHUKDOE�GHU�²FORVHG�VKRS¨�
6WUXNWXUHQ�YRQ�333�XQG�H[WHUQHQ�%HUDWHUQ�HUDUEHLWHWHQ�(QWVFKHLGXQJVYRU�
VFKOlJH�HUIROJW��³'LHV�NDQQ�DEHU�DOV�UHODWLY�XQSUREOHPDWLVFK�JHOWHQ��VR�ODQJH
GLHVH�3DUWQHUVFKDIWHQ�GLH�YHUVSURFKHQHQ�(UJHEQLVVH�����]XVWDQGH�EULQJHQ�
'HU� (UVDW]� GHU� ²,QSXW�/HJLWLPDWLRQ¨� GXUFK� ²2XWSXW�/HJLWLPDWLRQ¨� HUIROJW
DOOHUGLQJV�QXU�LP�(UIROJVIDOO�XQG�LP�1DFKKLQHLQ��%HL�DXVEOHLEHQGHP�(UIROJ
EOHLEW�NHLQHUOHL�6SLHOUDXP�PHKU�I�U�1DFKMXVWLHUXQJHQ¦��(,1,*�HW�DO�������
9,,��
'LH� $QDO\VH� GHU� 6WHXHUXQJVSUD[LV� YRQ� *UR�SURMHNWHQ� ]HLJW�� GDVV� GLH

KLHUDUFKLVFKHQ�6WHXHUXQJVLQVWUXPHQWH�5HFKW��*HOG�XQG�0DFKW�LP�3URMHNW�
PDQDJHPHQW� QLFKW� DQ�*HZLFKW� YHUOLHUHQ� �YJO�� 6,0216� ������ ���I����'DV
3ODQXQJVUHFKW�JLOW�DXFK�LQ�*UR�SURMHNWHQ�XQG�SULYDWUHFKWOLFKH�XQG�VWlGWH�
EDXOLFKH�9HUWUlJH�EHVWLPPHQ�GLH�.RRSHUDWLRQ��'LH�)LQDQ]PLWWHO�GHU�|IIHQW�
OLFKHQ�+DQG�XQG�SHUV|QOLFKH�0DFKWSRWHQWLDOH�YRQ�3ROLWLNHUQ�VLQG�HQWVFKHL�
GHQG�EHL�GHU�8PVHW]XQJ�GHU�9RUKDEHQ�XQG�GLH�SULYDWZLUWVFKDIWOLFKH�6HLWH
NDQQ�LQ�9HUKDQGOXQJHQ��EHU�LKUH�,QYHVWLWLRQHQ�HUKHEOLFKH�0DFKW�DXV�EHQ�
$XFK�)UH\�NRPPW�]X�GHP�6FKOXVV��GDVV�EHL�KDUWHQ�9HUWHLOXQJV��XQG�=LHO�
NRQIOLNWHQ� GHU�PDFKWYROOH� ,QWHUYHQWLRQVVWDDW� QDFK�ZLH� YRU� EHQ|WLJW� ZLUG
�)5(<�������(,1,*�HW�DO��������9,,,��

� 3URMHNWJU|�H�DOV�VWHXHUXQJVSROLWLVFKH�XQG�LPPRELOLHQZLUWVFKDIWOL�
FKH�+HUDXVIRUGHUXQJ

7URW]�GHU�NODVVLVFKHQ�6WHXHUXQJVLQVWUXPHQWH�LVW�I�U�*UR�SURMHNWH�GLH�(QW�
ZLFNOXQJ�HLQHU�³(LJHQG\QDPLN¦�W\SLVFK��PLW�GHP�VLH�VLFK�GHU�SDUODPHQWDUL�
VFKHQ�.RQWUROOH�HQW]LHKHQ��6(//(�������������'LHV�JHKW�YRU�DOOHP�DXI�GLH
*U|�H�XQG�.RPSOH[LWlW�YRQ�*UR�SURMHNWHQ�]XU�FN��³1DFKGHP�*UR�SURMHNWH
²DXI�GLH�6FKLHQH¨�JHVHW]W�ZHUGHQ��HQWZLFNHOQ�VLH�HLQ�(LJHQOHEHQ��GDV�QXU
QRFK�VFKZHU�]X�VWHXHUQ�LVW������6HOEVWYHUSIOLFKWHQGH�/HLWELOGHU��$NWHXUV�
JHIOHFKWH�� )LQDQ]LHUXQJVDEKlQJLJNHLWHQ� XQG� LQWHUGHSHQGHQWH� 1XW]XQJV�
VWUXNWXUHQ� ODVVHQ� HLQH�.RPSOH[LWlW� HQWVWHKHQ�� GLH� GLH�(LJHQG\QDPLN�YRQ
*UR�SURMHNWHQ�EHJU�QGHQ¦��6,0216������������
��� 3RLQW�RI�QR�UHWXUQ
,Q�GLHVHP�.RQWH[W�VWHKW�GDV�3UREOHP�GHV�VR�JHQDQQWHQ�³3RLQW�RI�QR�UHWXUQ¦�
DE� GHP� GLH� .RUUHNWXU� GHU� LQ� *DQJ� JHEUDFKWHQ� (QWZLFNOXQJ� ¤� JDQ]� ]X
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VFKZHLJHQ�YRQ�HLQHP�$EEUXFK�¤�DXIJUXQG�YRQ�ILQDQ]LHOOHQ��SHUVRQHOOHQ�XQG
LQKDOWOLFKHQ�,QWHUGHSHQGHQ]HQ�NDXP�QRFK�GXUFKVHW]EDU�LVW��3UREOHPDWLVFK
LP�6LQQH� GHU�/HJLWLPLHUXQJ� LVW� GLHVEH]�JOLFK�� GDVV� GLHVHU�=HLWSXQNW� YRQ
3URMHNWDNWHXUHQ�JHVFKLFNW�DXVJHQXW]W�ZHUGHQ�NDQQ��ZHQQ�]�%��GLH�gIIHQW�
OLFKNHLW�EHZXVVW�HUVW�GDQQ��EHU�EHVWLPPWH�9RUKDEHQ�LQIRUPLHUW�ZLUG��ZHQQ
HUKHEOLFKH�9RUOHLVWXQJHQ�EHUHLWV�HUIROJW�VLQG�XQG�TXDVL�²)DNWHQ�JHVFKDIIHQ¨
ZXUGHQ��$XI�GHU�4XDOLWlWVHEHQH�ZHUGHQ�DE�GLHVHP�3XQNW�KlXILJ�DXFK�(LQ�
EX�HQ�LQ�.DXI�JHQRPPHQ��XP�6FKDGHQVEHJUHQ]XQJ�]X�EHWUHLEHQ��'HU�3RLQW
RI�QR�UHWXUQ�HUZHLVW�VLFK�LQVEHVRQGHUH�GDQQ�DOV�SUREOHPDWLVFK��ZHQQ�VLFK�LQ
GHU� =ZLVFKHQ]HLW� GLH� PDUNWVHLWLJHQ� 5DKPHQEHGLQJXQJHQ� YHUVFKOHFKWHUW
KDEHQ�XQG�GDV�9RUKDEHQ�XPJHVHW]W�ZLUG�� REZRKO� HV�RIIHQVLFKWOLFK�QLFKW
PHKU�PDUNWJHUHFKW�LVW��HEG������II��
'LHV�YHUGHXWOLFKW��GDVV�GLH�HQRUPH�*U|�H�GHU�3URMHNWDUHDOH�XQG�GLH�ODQ�

JHQ� (QWZLFNOXQJV]HLWUlXPH� QLFKW� QXU� HLQH� VWHXHUXQJVSROLWLVFKH�� VRQGHUQ
DXFK�HLQH�JUR�H�LPPRELOLHQZLUWVFKDIWOLFKH�+HUDXVIRUGHUXQJ�EHL�GHU�8PVHW�
]XQJ�VWlGWHEDXOLFKHU�*UR�SURMHNWH�GDUVWHOOHQ��]XP�HLQHQ�PXVV�GLH�6WDQGRUW�
XQG�0DUNWTXDOLWlW�QDFK�7HLOUlXPHQ�XQG�(QWZLFNOXQJVSKDVHQ�GLIIHUHQ]LHUW
EHWUDFKWHW�ZHUGHQ��6LQG�GLH�I�U�GHQ�VSH]LHOOHQ�7HLOUDXP�DQJHVWUHEWHQ�1XW�
]XQJHQ� XQG� LKUH� )OlFKHQYROXPLQD� I�U� GHQ� MHZHLOLJHQ� =HLWSXQNW� PDUNW�
JHUHFKW"�+LHU�LVW�HLQH�*UDWZDQGHUXQJ�Q|WLJ��(LQHUVHLWV�P�VVHQ�GLH�3URMHNWH
VFKQHOO�XQG�JHEDOOW�UHDOLVLHUW�ZHUGHQ��XP�/DJHTXDOLWlW�]X�VFKDIIHQ��6R�LVW
]�%�� ]XU� 6FKDIIXQJ� HLQHV� EHOHEWHQ�4XDUWLHUV� GLH� ]HLWJOHLFKH�5HDOLVLHUXQJ
HLQHU� VR� JHQDQQWHQ� ²NULWLVFKHQ� 0DVVH¨� YRQ� )UHTXHQ]� EULQJHQGHQ
(LQ]HOKDQGHOV���'LHQVWOHLVWXQJV��XQG�:RKQIOlFKHQ�QRWZHQGLJ��$QGHUHUVHLWV
NDQQ� GHU�0DUNW� GLH� HQRUPHQ�9ROXPLQD� QLFKW� LPPHU� LQ� DEVHKEDUHU� �XQG
ILQDQ]LHUEDUHU��=HLW�DEVRUELHUHQ��'LH�)ROJH�ZlUHQ�/HHUVWlQGH�XQG�QLHGULJH
0LHWHQ��GLH�DOV�(UIROJORVLJNHLW�EHZHUWHW�ZHUGHQ�Z�UGHQ�
��� =�JLJHU�3ODQXQJV��XQG�9HUPDUNWXQJVSUR]HVV
0LW�GHU�HUKHEOLFKHQ�*U|�H�GHU�3URMHNWDUHDOH�JHKW�HLQH�ODQJH�3ODQXQJV��XQG
9HUPDUNWXQJVSKDVH�HLQKHU��'LHV� LVW� LQVRIHUQ�SUREOHPDWLVFK��DOV�GDVV�VLFK
]ZLVFKHQ]HLWOLFK�GLH�/DJH�DXI�GHP�,PPRELOLHQPDUNW�YHUVFKOHFKWHUQ�NDQQ�
'DQQ�EHVWHKW�GLH�*HIDKU��GDVV�GHU�3URMHNWHQWZLFNOHU�VHLQH�LQ�GHU�.DONXODWLRQ
DQJHQRPPHQHQ�0LHW�� XQG�9HUNDXIVSUHLVH� QLFKW�PHKU� HU]LHOHQ� NDQQ��$OV
)ROJH�GHVVHQ�NRPPW�GLH�)LQDQ]LHUXQJ�GHV�)UHPGNDSLWDODQWHLOV�QLFKW�PHKU
]XVWDQGH�XQG�GHU�3URMHNWHQWZLFNOHU�WULWW�¤�VRIHUQ�HU�GLHV�QRFK�NDQQ�¤�YRP
.DXI�GHV�*UXQGVW�FNV�]XU�FN�RGHU�EHP�KW�VLFK�XP�HLQH�5�FNDEZLFNOXQJ�
(LQ� QHXHU� .DXILQWHUHVVHQW� G�UIWH� DQJHVLFKWV� GHU� YHUVFKOHFKWHUWHQ�0DUNW�
EHGLQJXQJHQ�XQG�GHV� HQWVWDQGHQHQ� ,PDJHVFKDGHQV�QXU� VFKZHU� ]X� ILQGHQ
VHLQ��6R�HQWVWHKHQ�ZHLWHUH�9HU]|JHUXQJHQ��GLH�GHQ�3UR]HVV�]XVlW]OLFK�EHKLQ�
GHUQ��$P�(QGH�GLHVHU�:LUNXQJVNHWWH�OlXIW�GDV�JHVDPWH�*UR�SURMHNW�*HIDKU�
ZHJHQ� 9HUPDUNWXQJVVFKZLHULJNHLWHQ� XQG� ,PDJHVFKlGHQ� HLQJHVWHOOW� ]X
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���=X�GHQ�0RWLYHQ�XQG�ZLUWVFKDIWOLFKHQ�6DFK]ZlQJHQ�GHU�$NWHXUH�DP�,PPRELOLHQPDUNW�YJO�
'2%%(567(,1������
���=X�GHQ�$NWHXUHQ�EHL�HLQHP�*UR�SURMHNW�XQG�LKUHQ�=LHOHQ�YJO��:(,7+��6,(1(5���������I��
]X�GHQ�%HWHLOLJWHQ�DQ�333�LP�5DKPHQ�YRQ�*UR�SURMHNWHQ�YJO��6,0216���������II�
��

ZHUGHQ��VR�GDVV�DXFK�GLH�&KDQFH�GHU�%UDFKIOlFKHQUHYLWDOLVLHUXQJ�YHUSDVVW
ZLUG�
6RPLW�LVW�GLH�]�JLJH�3ODQXQJ�XQG�*UXQGVW�FNVYHUPDUNWXQJ�YRQ�]HQWUDOHU

:LFKWLJNHLW�I�U�GHQ�(UIROJ�YRQ�(LQ]HOSURMHNWHQ�¤�XQG�GDPLW�I�U�GLH�/HJLWL�
PDWLRQ�GHV�JHVDPWHQ�*UR�SURMHNWV��$Q�GLHVHU�6WHOOH�NROOLGLHUHQ�GDV�JHPHLQ�
VDPH� ,QWHUHVVH� YRQ� (QWZLFNOXQJVJHVHOOVFKDIW� XQG� 3URMHNWHQWZLFNOHUQ� DQ
HLQHU�DQJHPHVVHQHQ�3ODQXQJV��XQG�9HUPDUNWXQJVSKDVH�MHGRFK�KlXILJ�PLW
GHQ�JHVHW]OLFK�YRUJHVFKULHEHQHQ�%HWHLOLJXQJV���3ODQXQJV��XQG�$XVVFKUHL�
EXQJVYHUIDKUHQ��GLH�YLHO�=HLW�LQ�$QVSUXFK�QHKPHQ�
��� %HU�FNVLFKWLJXQJ�GHU�=LHOH�XQG�+DQGOXQJVVSLHOUlXPH�GHU�$NWHXUH
6LPRQV�SOlGLHUW�I�U�HLQH�%DODQFH�]ZLVFKHQ�(IIL]LHQ]�XQG�SROLWLVFKHU�/HJLWL�
PDWLRQ��%HL�GHU�3ODQXQJ�XQG�'XUFKI�KUXQJ�YRQ�*UR�SURMHNWHQ�VHLHQ�DEHU
DQJHVLFKWV� GHU� KRKHQ� ,QYHVWLWLRQHQ� GHU� |IIHQWOLFKHQ� +DQG� XQG� GHU� ZLUW�
VFKDIWOLFKHQ� 5LVLNHQ� VRZRKO� HLQH� SURMHNWEHJOHLWHQGH� SDUODPHQWDULVFKH
.RQWUROOH� DOV� DXFK� .RQWUROOPHFKDQLVPHQ� GHV� 3URMHNWPDQDJHPHQWV� XQ�
YHU]LFKWEDU�� XP� )HKOHQWZLFNOXQJHQ� ]X� YHUPHLGHQ�� GLH� 7UDQVSDUHQ]� LP
3ODQXQJVSUR]HVV�]X�HUK|KHQ�XQG�IU�K]HLWLJ�]X�HUNHQQHQ��³RE�HLQ�8PVWHXHUQ
RGHU�JDU�HLQ�$XVVWLHJ�DXV�GHP�9RUKDEHQ�RUJDQLVLHUW�ZHUGHQ�PXVV¦��6,0216
������������)�U�HLQH�VROFKH�.RQWUROOH�LVW�HLQ�XPIDVVHQGHV�9HUVWlQGQLV�GHU
)XQNWLRQVZHLVH� YRQ� *UR�SURMHNWHQ� QRWZHQGLJ�� GDV� DQ� GHU� 6FKQLWWVWHOOH
YHUVFKLHGHQHU�)DFKGLV]LSOLQHQ�DQJHVLHGHOW�LVW��+LHUEHL�VSLHOHQ�GLH�LPPREL�
OLHQZLUWVFKDIWOLFKHQ� =XVDPPHQKlQJH� XQG� GLH� +DQGOXQJVVSLHOUlXPH� GHU
3URMHNWEHWHLOLJWHQ���HLQH�EHVRQGHUH�5ROOH�
9HUJOLFKHQ� PLW� HLQHU� ³�EOLFKHQ¦� LPPRELOLHQZLUWVFKDIWOLFKHQ� 3URMHNW�

HQWZLFNOXQJ��YJO��6&+8/7(��%21(�:,1.(/�X��5277.(�������LVW�GDV�$NWHXU�
VSHNWUXP� EHL� HLQHP�*UR�SURMHNW� XP� HLQH�9LHO]DKO�ZHLWHUHU�$NWHXUH� DXV
YHUVFKLHGHQHQ�%HUHLFKHQ�YRQ�9HUZDOWXQJ�XQG�3ROLWLN�HUZHLWHUW��6R�PHOGHQ
DQJHVLFKWV�GHU�*U|�H�GHV�3URMHNWV�]�%��DXFK�/REE\LVWHQ��%�UJHULQLWLDWLYHQ
XQG�1DFKEDUJHPHLQGHQ�LKUH�$QVSU�FKH�DQ��*OHLFK]HLWLJ�WUHWHQ�DXIJUXQG�GHU
KRKHQ� =DKO� GHU� (LQ]HOSURMHNWH� DXFK� DXI� GHU� SULYDWZLUWVFKDIWOLFKHQ� 6HLWH
HQWVSUHFKHQG�PHKU� %HWHLOLJWH� DXI�� (V� KDQGHOW� VLFK� XP� HLQ� NRPSOL]LHUWHV
$NWHXUV��XQG�,QWHUHVVHQJHIOHFKW�PLW�²IUDJPHQWLHUWHQ¨�=XVWlQGLJNHLWHQ��G�K�
GLH�$NWHXUH�VLQG�L�G�5��QXU�I�U�LKUH�HLJHQHQ�$XIJDEHQ�XQG�3ULRULWlWHQ�]X�
VWlQGLJ�XQG�N�PPHUQ�VLFK�QXU�ZHQLJ�XP�GDV�*HVDPW]LHO�
:lKUHQG� VLFK� GLH� ,QWHUHVVHQ� XQG� (QWZLFNOXQJVSULRULWlWHQ� GHU�PHLVWHQ

$NWHXUH�UHFKW�RIIHQVLFKWOLFK�HUNHQQHQ�ODVVHQ����VWHOOW�VLFK�GHU�$NWHXU�³gI�
IHQWOLFKH�+DQG¦�PLW�ZLGHUVSU�FKOLFKHQ�=LHOHQ�GDU��GLH�DXI�GLH�YLHOIlOWLJHQ
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$XIJDEHQ�XQG�GLH�]DKOUHLFKHQ�EHWHLOLJWHQ�bPWHU�]XU�FNJHKHQ��,QWHUHVVHQ�
NRQIOLNWH�HQWVWHKHQ�DXI�GHU�(EHQH�YRQ�)DFKUHVVRUWV��+LHUDUFKLHVWXIHQ�XQG
SROLWLVFKHQ�3DUWHLHQ�
¤ )DFKUHVVRUW��LVW�HV�ZLFKWLJHU��GLH�/DJHJXQVW�DXV]XQXW]HQ�XQG�KRKH�(LQ�
QDKPHQ�DXV�*UXQGVW�FNVYHUNlXIHQ�]X�]LHOHQ��DOV�*U�QIOlFKHQ�]XU�6LFKH�
UXQJ�GHU�1DKHUKROXQJVIXQNWLRQ�]X�HUKDOWHQ"

¤ +LHUDUFKLH��GDUI�:LUWVFKDIWVI|UGHUXQJ�DQJHVLFKWV�GHV�6WlGWHZHWWEHZHUEV
DXI�.RVWHQ�GHU�1DFKEDUVWlGWH�GXUFKJHI�KUW�ZHUGHQ"�,VW�HLQ�)OlFKHQPDQD�
JHPHQWDQVDW]�DXI�5HJLRQDO��RGHU�/lQGHUHEHQH�ZLFKWLJHU�DOV�GLH�9HUIRO�
JXQJ�GHU�,QWHUHVVHQ�GHU�(LQ]HONRPPXQH"

¤ 3ROLWLN��6LQG�NXU]IULVWLJH�3URMHNWHUIROJH�XQG�(LQQDKPHQ�ZLFKWLJHU�DOV�GLH
(U]LHOXQJ� ODQJIULVWLJHU� VWlGWHEDXOLFKHU� 4XDOLWlWHQ�� GLH� JJI�� HUVW� QDFK
$EODXI�GHU�$PWVSHULRGH�VLFKWEDU�ZHUGHQ"�6LQG�GLH�/HLWELOGHU�GHU�ORNDOHQ
3ROLWLNHU�ZLFKWLJHU�DOV�GLH�GHU�/DQGHV��RGHU�%XQGHVUHJLHUXQJ"

'LHVH�XQG�ZHLWHUH�)UDJHQ�EHG�UIHQ�HLQHU�EHKXWVDPHQ�$EZlJXQJ�XQG�JH�
PHLQVFKDIWOLFKHQ�=LHOGLVNXVVLRQ��GLH�LQ�HLQH�NRQVHQVIlKLJH�=LHOYRUVWHOOXQJ
P�QGHQ�PXVV��GLH�YRQ�DOOHQ�%HWHLOLJWHQ�JHWUDJHQ�ZLUG�
(LQH�VFKZLHULJH�5ROOH�KDEHQ�DXFK�3ROLWLNHU��GLH�DQJHVLFKWV�GHU�EHJUHQ]WHQ

XQWHUQHKPHULVFKHQ� +DQGOXQJVVSLHOUlXPH� GHU� |IIHQWOLFKHQ� +DQG� LQ� HLQH
ZLGHUVSU�FKOLFKH�6LWXDWLRQ�JHUDWHQ��*HKHQ�VLH�]X�JUR�H�5LVLNHQ�HLQ��P�VVHQ
VLH�VLFK�OHLFKWIHUWLJHQ�8PJDQJ�PLW�|IIHQWOLFKHQ�*HOGHUQ�YRUZHUIHQ�ODVVHQ�
VFKHXHQ�VLH�MHGRFK�GDV�5LVLNR��ZHUGHQ�VLH�HEHQIDOOV�NULWLVLHUW��6,0216������
������=XGHP�ZHLVW�)UH\�DXI�GDV�VR�JHQDQQWH�3ULQFLSDO�$JHQW�3UREOHP�KLQ�
GLH� %�UJHU� HUWHLOHQ� GHQ� 3ROLWLNHUQ� LQ�:DKOHQ� ]ZDU�$XIWUlJH�� GRFK� EHLP
9ROO]XJ�GLHVHU�$XIWUlJH�KDEHQ�3ROLWLN�XQG�9HUZDOWXQJ�HLQHQ�JUR�HQ�6SLHO�
UDXP�� 'LHVHU� ZLUG� WHLOZHLVH� GD]X� PLVVEUDXFKW�� XP� HLJHQH� $QOLHJHQ� ]X
YHUIROJHQ��)5(<������������
��� 5HDOLVWLVFKH�%HZHUWXQJ�YRQ�6WDQGRUW��XQG�0DUNWSRWHQWLDO
1DFK�+$//�����������EHUXKHQ�GLH�PHLVWHQ�³3ODQXQJVGHVDVWHU¦�DXI�IDOVFKHQ
3URJQRVHQ� �EHU� GLH�1DFKIUDJHHQWZLFNOXQJ��7DWVlFKOLFK� ELUJW� GLH�PLW� GHU
/DJHJXQVW� GHU� )OlFKHQ� YHUEXQGHQH�$QQDKPH�� HV� KDQGHOH� VLFK� XP� HLQHQ
OHLFKWHQ�9HUPDUNWXQJVSUR]HVV��GDV�5LVLNR�GHU�hEHUEHZHUWXQJ�YRQ�6WDQGRUW�
XQG�0DUNWTXDOLWlW�� +LHULQ� OLHJW� GLH� *HIDKU�� GDVV� ZHGHU� 1XW]XQJV�� QRFK
9HUPDUNWXQJVNRQ]HSW�LPPRELOLHQZLUWVFKDIWOLFK�WUDJIlKLJ�VLQG��'LH�hEHU�
VFKlW]XQJ�YRQ�6WDQGRUW��XQG�0DUNWTXDOLWlW�QlKUW�]XGHP�ZLHGHUXP��EHU]R�
JHQH�(UZDUWXQJHQ�DQ�GHQ�3URMHNWHUIROJ�
'DV� 5LVLNR� GHU� )HKOHLQVFKlW]XQJ� YRQ� 0DUNWHQWZLFNOXQJ� RGHU� 6WDQG�

RUWTXDOLWlW� OHJW� QDKH�� GLH� YHUPHLQWOLFK� OHLFKW� ]X� YHUPDUNWHQGHQ� )OlFKHQ
GLIIHUHQ]LHUWHU�]X�EHWUDFKWHQ��GHQQ�,QQHQVWDGWODJHQ�VLQG�QLFKW� LPPHU��$�
/DJHQ��$OOHLQ�PLW�GHU�*U|�H�GHU�$UHDOH�JHKW�HLQKHU��GDVV�VLFK�YLHOH�7HLOIOl�
FKHQ�ZHLW�HQWIHUQW�YRQ�GHQ�HWDEOLHUWHQ�*HVFKlIWVVWUD�HQ�EHILQGHQ�XQG�GHXW�
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���=XU�LPPRELOLHQZLUWVFKDIWOLFKHQ�6WDQGRUW��XQG�0DUNWDQDO\VH�YJO��081&.(�HW�DO�������
��

OLFK�DQGHUH�6WDQGRUWIDNWRUHQ�DOV�GLHVH�DXIZHLVHQ��7URW]GHP�ZLUG�LQ�8QWHUVX�
FKXQJHQ�]XU�%UDFKIOlFKHQUHYLWDOLVLHUXQJ�GLH�/DJH�HLQHV�$UHDOV�OHGLJOLFK�LQ
.DWHJRULHQ�ZLH�³LQQHUVWlGWLVFK¦��³6WDGWUDQGODJH¦�XQG�³*U�QH�:LHVH¦�XQWHU�
VFKLHGHQ��]�%��80:(/7%81'(6$07���������I��������(V� LVW� LQ� MHGHP�)DOO
HLQH�LPPRELOLHQZLUWVFKDIWOLFKH�'LIIHUHQ]LHUXQJ�QDFK�GHQ��EOLFKHQ�6WDQGRUW�
XQG�0DUNWIDNWRUHQ�Q|WLJ��XP�GDV�6WDQGRUW��XQG�(QWZLFNOHUULVLNR�PLQLPLHUHQ
]X�N|QQHQ���
'LH�*U|�H�GHU�3URMHNWDUHDOH�HUIRUGHUW� HLQH�(LQWHLOXQJ� LQ� UlXPOLFK�XQG

]HLWOLFK�DXIHLQDQGHU�DEJHVWLPPW�]X�HQWZLFNHOQGH�3KDVHQ��GHUHQ�1XW]XQJV�
PL[�XQG�8PVHW]XQJVUHLKHQIROJH�HLQH�JHZLVVH�)OH[LELOLWlW�DXIZHLVHQ�P�V�
VHQ��XP�DXI�0DUNWHQWZLFNOXQJHQ�UHDJLHUHQ�]X�N|QQHQ��,Q�GLHVHP�=XVDP�
PHQKDQJ� LVW� DX�HUGHP� HUZlKQHQVZHUW�� GDVV� VLFK� GLH�:HUWHUPLWWOXQJ� LP
9HUJOHLFKVZHUWYHUIDKUHQ�QLFKW�DQ�GHQ�EHQDFKEDUWHQ��$�/DJHQ�RULHQWLHUHQ
GDUI�� GHQQ�GLH� QHXHQ�6WDQGRUWH�P�VVHQ� VLFK� HUVW� ]X� KRFKZHUWLJHQ�/DJHQ
HQWZLFNHOQ�� EHYRU� VLH� VROFKH�:HUWH� HUUHLFKHQ��'LH�$QZHQGXQJ� GHU�9HU�
JOHLFKVZHUWH� YRQ� �$�/DJHQ� Z�UGH� ]X� HLQHP� �EHUK|KWHQ� 9HUNDXIVSUHLV
I�KUHQ��ZDV�LP�ZHLWHUHQ�3URMHNWYHUODXI�6FKZLHULJNHLWHQ�EHUHLWHQ�ZLUG�
��� 3UREOHPH�GXUFK�GDV�+|FKVWSUHLVYHUIDKUHQ
$XV�GHQ�,QWHUHVVHQ�GHU�$NWHXUH�HUJLEW�VLFK�HLQH�.RDOLWLRQ�DXV�$OWHLJHQW��
PHU��3ROLWLNHUQ�XQG�.RPPXQH��GLH�P|JOLFKVW�KRKH�(UO|VH�DXV�GHQ�*UXQG�
VW�FNVYHUNlXIHQ�HU]LHOHQ�ZLOO��'LHVHV�=LHO�ZLUG�KlXILJ�YHUIROJW��LQGHP�GDV
+|FKVWSUHLVYHUIDKUHQ�DQJHZDQGW�ZLUG��GDV�DXI�YRUDE�HUVWHOOWH�1XW]XQJV��XQG
)LQDQ]LHUXQJVNRQ]HSWH�YHU]LFKWHW�E]Z��VLH�GHP�.lXIHU�DQKHLP�VWHOOW��'RFK
HLQ�9HUNDXI�]XP�+|FKVWSUHLV�WUlJW�QLFKW�LPPHU�]XP�3URMHNWHUIROJ�EHL�XQG
NDQQ�VRJDU�]XP�OlQJHUHQ�%UDFKOLHJHQ�GHV�$UHDOV�I�KUHQ�
¤ 'DV�+|FKVWJHERW�NDQQ�DXIJUXQG�HLQHU�hEHUVFKlW]XQJ�YRQ�6WDQGRUW�RGHU
0DUNW�DEJHJHEHQ�ZRUGHQ�VHLQ��VR�GDVV�QLFKW�GHUMHQLJH�3URMHNWHQWZLFNOHU
GHQ�=XVFKODJ�EHNRPPW��GHU�LP�0DUNW�DP�SURIHVVLRQHOOVWHQ�DJLHUW��VRQ�
GHUQ�HLQHU��GHU�DXFK�LQ�GHU�ZHLWHUHQ�3URMHNWHQWZLFNOXQJ�)HKOHU�EHJHKHQ
N|QQWH�XQG�VLFK�JJI��VSlWHU�DOV�XQIlKLJ�HUZHLVW��I�U�GDV�3URMHNW�GLH�Q|WLJH
)UHPGILQDQ]LHUXQJ�]X�EHNRPPHQ�

¤ 'HU�KRKH�*UXQGVW�FNVSUHLV�IOLH�W�LQ�GLH�5HVLGXDOZHUWDQDO\VH�GHV�3URMHNW�
HQWZLFNOHUV� HLQ� XQG� NDQQ� GHQ� I�U� HLQ� UHQWDEOHV� 3URMHNW� QRWZHQGLJHQ
0LHWSUHLV�DXI�HLQ�1LYHDX�HUK|KHQ��GDV�QLFKW�PHKU�GHQ�0DUNWEHGLQJXQJHQ
HQWVSULFKW��'DGXUFK�HQWVWHKHQ�9HUPDUNWXQJVVFKZLHULJNHLWHQ��VR�GDVV�NHLQ
DXVUHLFKHQGHV�0D��DQ�9RUYHUPLHWXQJHQ�]XVWDQGH�NRPPW�XQG�GHU�%DX�
EHJLQQ�DXIJUXQG�GHV�KRKHQ�5LVLNRV�LPPHU�ZHLWHU�YHUVFKREHQ�ZLUG�

$OV� )ROJH� VROFKHU� 3UREOHPH� NDQQ� ¤� ]�%�� DXIJUXQG� HLQHU� QLFKW� HUI�OOWHQ
%DXYHUSIOLFKWXQJ� ¤� GDV� *UXQGVW�FN� DQ� GHQ� 9HUNlXIHU� ]XU�FNIDOOHQ�� XQ�
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���,Q�+DPEXUJ�KDW�VLFK�GDV�.RQ]HSW�GHU�³$QKDQGJDEH¦�EHZlKUW��GDV�GHP�3URMHNWHQWZLFNOHU
HLQH�EHIULVWHWH�2SWLRQ�DXI�GDV�*UXQGVW�FN�JHZlKUW��VR�GDVV�HU�DXI�HLJHQH�.RVWHQ�GLH�QRWZHQ�
GLJHQ�8QWHUVXFKXQJHQ�XQG�3ODQXQJHQ�YRUQHKPHQ�NDQQ��DXI�GHUHQ�*UXQGODJH�HU�GDQQ�LQ�GLH
ZHLWHUH�.DXIYHUKDQGOXQJ�JHKW�

��

HQWZLFNHOW�OLHJHQ�EOHLEHQ�RGHU�DQ�GHQ�QlFKVWHQ�.lXIHU�ZHLWHUJHUHLFKW�ZHU�
GHQ�� 2IW� YHUVXFKHQ� .lXIHU� DXFK�� GDV� 3ODQXQJVUHFKW� GDKLQJHKHQG� QDFK�
]XYHUKDQGHOQ��GDVV�HLQH�K|KHUH�$XVQXW]XQJ�]XOlVVLJ�ZLUG��(V�EHVWHKW�DOVR
GXUFK�GHQ�9HUNDXI�]XP�+|FKVWJHERW�GLH�*HIDKU��GDVV� LQ�GHU�)ROJH�HLQHV
GXUFK�GHQ�%LHWHUZHWWEHZHUE��EHUWHXHUWHQ�3UHLVHV�GDV�*UXQGVW�FN�ODQJH�=HLW
XQEHEDXW�EOHLEW�RGHU�HLQH�DQGHUH�DOV�GLH�YRQ�GHU�6WDGWSODQXQJ�DQJHVWUHEWH
1XW]XQJ�E]Z��1XW]XQJVGLFKWH�UHDOLVLHUW�ZLUG�
$OWHUQDWLY� ]XP� +|FKVWJHERW� VWHKHQ� GHU� 9HUNlXIHUVHLWH� 9HUIDKUHQ� ]XU

9HUI�JXQJ��GLH�DXFK�LQKDOWOLFKH�XQG�NRQ]HSWLRQHOOH�)DNWRUHQ�EHU�FNVLFKWL�
JHQ��]�%��HLQH�$XVVFKUHLEXQJ�RGHU�HLQ�,QYHVWRUHQZHWWEHZHUE��GHVVHQ�*HZLQ�
QHU�DQKDQG�VHLQHV�.RQ]HSWV�I�U�(QWZLFNOXQJ�XQG�)LQDQ]LHUXQJ�VRZLH�VHLQHU
(UIDKUXQJ�XQG�5HIHUHQ]HQ�HUPLWWHOW�ZLUG��'LHVH�9HUIDKUHQ�VLQG�I�U�*UR��
SURMHNWH�DXI�LQQHUVWlGWLVFKHQ�%UDFKIOlFKHQ�HUIROJYHUVSUHFKHQGHU��ZHLO�VLH
DXIJUXQG� GHU� LP� 5DKPHQ� GHU� (QWVFKHLGXQJVILQGXQJ� DEODXIHQGHQ
9RUOHLVWXQJV��XQG�8QWHUVXFKXQJVSKDVH�GDV�5LVLNR�I�U�EHLGH�6HLWHQ�VHQNHQ�
(QWVFKHLGHQG�I�U�HLQHQ�HUIROJUHLFKHQ�3URMHNWHQWZLFNOXQJVSUR]HVV�VFKHLQW

DEHU�DXFK�]X�VHLQ��QDFK�ZHOFKHU�0HWKRGH�GHU�*UXQGVW�FNVSUHLV�IHVWJHVWHOOW
ZLUG��=ZDU�GDUI�GLH�|IIHQWOLFKH�+DQG�QLFKW�XQWHUKDOE�GHV�0DUNWZHUWV�YHU�
NDXIHQ��%XQGHVKDXVKDOWVRUGQXQJ��%+2�����$EV������GRFK�HQWVFKHLGHQG�LVW�
ZLHYLHO� 6SLHOUDXP� EHL� GHU� :HUWHUPLWWOXQJ� EHVWHKW�� :LFKWLJ� LVW� DXFK�� LQ
ZHOFKHU�3URMHNWSKDVH�GHU�.DXISUHLV�IlOOLJ�ZLUG��GHQQ�PLW�GLHVHP�=HLWSXQNW
EHJLQQW�I�U�GHQ�3URMHNWHQWZLFNOHU�GHU�+DQGOXQJVGUXFN�GXUFK�GLH�)LQDQ]LH�
UXQJ�XQG�PLW�IU�KHUHP�(UZHUE�VWHLJW�GDV�%HZHUWXQJVULVLNR��GHQQ�GLH�ZHLWHUH
(QWZLFNOXQJ�GHV�6WDQGRUWV�LVW�QRFK�QLFKW�DEVHKEDU���

� )D]LW
*HUDGH�*UR�SURMHNWH�VLQG�YRQ�GHU�³DOOHQ�9RUVW|�HQ�LQ�5LFKWXQJ�HLQHU�8UEDQ
*RYHUQDQFH�]XJUXQGH�OLHJHQGHQ�3DUDGR[LH¦��(,1,*�HW�DO��������9,,,��EHWURI�
IHQ��(LQHUVHLWV�P�VVHQ�GLH�SULYDWZLUWVFKDIWOLFKHQ�5HVVRXUFHQ�.DSLWDO�XQG
)DFKZLVVHQ�HLQJHEXQGHQ�XQG�GLH�(IIL]LHQ]�GHV�9HUZDOWXQJVKDQGHOQV�HUK|KW
ZHUGHQ�� VR� GDVV� .RRSHUDWLRQHQ� DQJHVLFKWV� GHU� GHU]HLWLJHQ� 6LWXDWLRQ� GHV
KRKHLWOLFKHQ�6WDDWHV�Q|WLJ�VLQG��$QGHUHUVHLWV�KDEHQ�GLH�PLW�GHQ�*UR�SURMHN�
WHQ�YHUEXQGHQHQ�9HUKDQGOXQJVJHJHQVWlQGH�XQG�$XIJDEHQ�HLQHQ�³GHPRNUD�
WLVFK� OHJLWLPLHUWHQ� XQG� ]XU� KLHUDUFKLVFKHQ� ,QWHUYHQWLRQ� IlKLJHQ� 6WDDW� ]XU
9RUDXVVHW]XQJ¦��HEG����6RPLW�JLOW�HV��GLH�*UR�SURMHNWH�]XP��LPPRELOLHQ�
ZLUWVFKDIWOLFKHQ��(UIROJ�]X�EULQJHQ��XP�DQJHVLFKWV�GHU�HUKHEOLFKHQ�|IIHQWOL�
FKHQ�XQG�SULYDWZLUWVFKDIWOLFKHQ�*HOGHU�XQG�GHU�LQ�NOHLQHQ�.UHLVHQ�JHWURIIH�
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QHQ� (QWVFKHLGXQJHQ� ]XPLQGHVW� QDFKWUlJOLFK� HLQH� ³2XWSXW�/HJLWLPDWLRQ¦
�HEG���9,,��]X�HUP|JOLFKHQ�
%HHLQIOXVVW�ZLUG�GHU�3URMHNWHUIROJ�DEHU�DXFK�ZHVHQWOLFK�GXUFK�GLH�%H�

U�FNVLFKWLJXQJ�GHU�LPPRELOLHQZLUWVFKDIWOLFKHQ�+LQWHUJU�QGH�¤�HLQHUVHLWV�GLH
PDUNWVHLWLJHQ�0|JOLFKNHLWHQ�GHU�3URMHNWHQWZLFNOHU�XQG�,QYHVWRUHQ��DQGHUHU�
VHLWV�DEHU�DXFK�GLH�XQWHUVFKLHGOLFKHQ�6WDQGRUWTXDOLWlWHQ�DXI�GHP�3URMHNWD�
UHDO�EHWUHIIHQG�
¤ 'LH�²(KUOLFKNHLW¨�LP�(QWZLFNOXQJVSUR]HVV�ZLUG�JU|�HU��:HQQ�VLFK�DOOH
%HWHLOLJWHQ� �EHU� GLH� ZLUWVFKDIWOLFKHQ� +DQGOXQJVVSLHOUlXPH� LP� .ODUHQ
VLQG��NDQQ�HLQ�.RPSURPLVV�OHLFKWHU�HU]LHOW�ZHUGHQ��'DV�²(LQVFKZ|UHQ¨
GHU�gIIHQWOLFKNHLW�DXI�WDWVlFKOLFK�HUUHLFKEDUH�3URMHNW]LHOH�NDQQ�]X�PHKU
$N]HSWDQ]�I�KUHQ�

¤ %HL�GHU�9HUPDUNWXQJ�GHU�*UXQGVW�FNH�ZLUG�GDV�+|FKVWJHERWVYHUIDKUHQ
GXUFK�HLQ�$XVZDKOYHUIDKUHQ�HUVHW]W��GDV�QHEHQ�GHP�JHERWHQHQ�3UHLV�DXFK
GLH�(UIDKUXQJ�GHV�3URMHNWHQWZLFNOHUV�XQG�GLH�7UDJIlKLJNHLW�VHLQHV�(QW�
ZLFNOXQJVNRQ]HSWV� EHU�FNVLFKWLJW�� (V� ZLUG� GHXWOLFK�� GDVV� GLH� *UXQG�
VW�FNVSUHLVH�]XJXQVWHQ�K|KHUHU�VWlGWHEDXOLFKHU�4XDOLWlW�XQG�GHU�,QWHJUDWL�
RQ�VR]LDOHU�$VSHNWH�QLHGULJHU�DXVIDOOHQ�P�VVHQ��'LH�(UO|VH�DXV�GHU�%DX�
UHLIPDFKXQJ�VLQG�EHL�*UR�SURMHNWHQ�IROJOLFK�KlXILJ�JHULQJHU�DOV�HUKRIIW�

=LHO�GLHVHV�)RUVFKXQJVDQVDW]HV�LVW�HV�GDKHU��GLH�LPPRELOLHQZLUWVFKDIWOLFKHQ
+HUDXVIRUGHUXQJHQ�EHL�VWlGWHEDXOLFKHQ�*UR�SURMHNWHQ�DXI�LQQHUVWlGWLVFKHQ
%UDFKIOlFKHQ� ]X� YHUGHXWOLFKHQ�� 1XU� VR� NDQQ� GLH� (UZDUWXQJVKDOWXQJ� GHU
%HWHLOLJWHQ�KLQVLFKWOLFK�:HUWVWHLJHUXQJ��*HZLQQDEVFK|SIXQJ�XQG�3URMHNW�
HUIROJ� NULWLVFK� KLQWHUIUDJW� ZHUGHQ�� GHQQ� HLQH� LPPRELOLHQZLUWVFKDIWOLFK
IXQGLHUWH�$EVLFKHUXQJ�GHU�1XW]XQJVNRQ]HSWH�HQWVSUHFKHQG�GHU�YDULLHUHQGHQ
/DJHTXDOLWlWHQ�LQQHUKDOE�GHU�$UHDOH�N|QQWH�YLHOHURUWV�¤�IU�K]HLWLJ�JHQXJ�¤
]XU�(UQ�FKWHUXQJ�I�KUHQ�

/LWHUDWXU
$5,1*��-���2��$/7(1$�XQG�8��3)(,))(5�������&KDQFHQ�I�U�1XW]XQJVPLVFKXQJ�DXV�GHU�6LFKW

YRQ�,QYHVWRUHQ��%RQQ�� �0DWHULDOLHQ�]XU�5DXPHQWZLFNOXQJ������
%(1=��$��������.RRSHUDWLYHU�6WDDW"�*HVHOOVFKDIWOLFKH�(LQIOXVVQDKPH�DXI�VWDDWOLFKH�6WHXH�

UXQJ��,Q��./(,1��$��XQG�5��6&+0$/=�%5816��+UVJ����3ROLWLVFKH�%HWHLOLJXQJ�XQG�%�UJHU�
HQJDJHPHQW�LQ�'HXWVFKODQG��%RQQ��%XQGHV]HQWUDOH�I�U�SROLWLVFKH�%LOGXQJ��6����¤����

%2'(0$11��8��������+DIHQ&LW\�+DPEXUJ�¤�$QODVV��0DVWHUSODQ��&KDQFHQ��,Q��6&+8%(57�
'���+UVJ����+DIHQ��XQG�8IHU]RQHQ�LP�:DQGHO��$QDO\VHQ�XQG�3ODQXQJHQ�]XU�5HYLWDOLVLH�
UXQJ�GHU�:DWHUIURQW�LQ�+DIHQVWlGWHQ��%HUOLQ��6����¤����

'2%%(567(,1��0��������'DV�SUR]\NOLVFKH�9HUKDOWHQ�GHU�%�URPDUNWDNWHXUH�¤� ,QWHUHVVHQ�
=ZlQJH�XQG�P|JOLFKH�$OWHUQDWLYHQ��'RUWPXQG�� �$UEHLWVSDSLHU�]XU�*HZHUEHSODQXQJ��

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

(+5(1%(5*�� (�� XQG� :�� .586(� ������ 6R]LDOH� 6WDGWHQWZLFNOXQJ� GXUFK� JUR�H� 3URMHNWH"
'RUWPXQG�� �'RUWPXQGHU�%HLWUlJH�]XU�6R]LDO��XQG�*HVHOOVFKDIWVSROLWLN������
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(,1,*��.��XQG�*��*5$%+(5��2��,%(57��:��6758%(/7�������8UEDQ�*RYHUQDQFH�¤�(LQI�KUXQJ�
,Q��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ��+��������6��,¤,;�

)$/.��%���+UVJ����������)DFKOH[LNRQ�,PPRELOLHQZLUWVFKDIW��.|OQ�
)5(<��5��/�� ������9RQ� GHU�:LUWVFKDIW� OHUQHQ"�*RYHUQDQFH� DOV�0DQDJHPHQWDXIJDEH�� ,Q�

,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ��+��������6�����¤����
)h567��'��������6WHXHUXQJ�DXI�UHJLRQDOHU�(EHQH�YHUVXV�5HJLRQDO�*RYHUQDQFH��,Q��,QIRUPD�

WLRQHQ�]XU�5DXPHQWZLFNOXQJ��+�������6�����¤����
+b866(50$11��+��XQG�:��6,(%(/� �+UVJ���������)HVWLYDOLVLHUXQJ�GHU�6WDGWSROLWLN��6WDGW�

HQWZLFNOXQJ�GXUFK�JUR�H�3URMHNWH��2SODGHQ�� �/HYLDWKDQ�6RQGHUKHIW������
+$//��3��������*UHDW�3ODQQLQJ�'LVDVWHUV��%HUNHOH\�
+,//��+��������8UEDQ�*RYHUQDQFH�XQG�/RNDOH�'HPRNUDWLH��,Q��,QIRUPDWLRQHQ�]XU�5DXP�

HQWZLFNOXQJ��+��������6�����¤����
+81,1*��6��XQG�'��3(7(56�������0HJD�3URMHNWH�XQG�6WDGWHQWZLFNOXQJ��,Q��3ODQXQJVUXQG�

VFKDX��$XVJDEH����RKQH�6HLWHQDQJDEH��ZZZ�SODQXQJVUXQGVFKDX�GH
.$+1(57��5��XQG�.��58'2:6.<�������1DFKKDOWLJH�(QWZLFNOXQJ�LP�+DQGOXQJVIHOG�³%DXHQ

XQG� :RKQHQ¦�� :LHGHUQXW]XQJ� YRQ� %UDFKIOlFKHQ�� (LQH� 'RNXPHQWDWLRQ� YRQ� )DOOEHL�
VSLHOHQ�� 6WXWWJDUW� � � $UEHLWVEHULFKW� GHU� $NDGHPLH� I�U� 7HFKQLNIROJHQDEVFKlW]XQJ� LQ
%DGHQ�:�UWWHPEHUJ��

.,56&+��'��������3XEOLF�3ULYDWH�3DUWQHUVKLS��(LQH�HPSLULVFKH�8QWHUVXFKXQJ�GHU�NRRSHUDWL�
YHQ�+DQGOXQJVVWUDWHJLHQ�LQ�3URMHNWHQ�GHU�)OlFKHQHUVFKOLH�XQJ�XQG�,PPRELOLHQHQWZLFN�
OXQJ��.|OQ�

.203$��5���0��YRQ�3,'2//�XQG�%��6&+5(,%(5��+UVJ���������)OlFKHQUHF\FOLQJ�¤�,QZHUWVHW�
]XQJ��%DXZ�UGLJNHLW��%DXUHLIPDFKXQJ��%HUOLQ��+HLGHOEHUJ�

.g67(5��&��������6WlGWHEDXOLFKH�4XDOLWlWVVLFKHUXQJ�EHL�GHU�(QWZLFNOXQJ�QHXHU�6WDGWTXDUWLH�
UH� ¤� =XU� =XVDPPHQDUEHLW� |IIHQWOLFKHU� XQG� SULYDWHU� 3DUWQHU�� 78� +DPEXUJ�+DUEXUJ�
6WDGWSODQXQJ��XQYHU|IIHQWOLFKWH�'LVVHUWDWLRQ�

.h33(5��8��,��XQG�527+*$1*��(��������5HYLWDOLVLHUXQJ�GHU�6WDGWHQWZLFNOXQJVSROLWLN��,Q�
.h33(5��8�,���'��+(1&.(/��(��527+*$1*�XQG�)��.,(3(��+UVJ����'LH�=XNXQIW�XQVHUHU
6WlGWH�JHVWDOWHQ�¤�&KDQFHQ�DXV�.ULVHQ��%HUOLQ��.|OQ��6����¤��� � �1HXH�6FKULIWHQ�GHV
'HXWVFKHQ�6WlGWHWDJV������

0g6(/��6��������.RPELQLHUWH�*UR�SURMHNWH�GHV�+DQGHOV�XQG�GHU�)UHL]HLW�DOV�,PSXOVJHEHU�I�U
GLH�6WDGWHQWZLFNOXQJ��.DLVHUVODXWHUQ�� �0DWHULDOLHQ�]XU�5HJLRQDOHQWZLFNOXQJ�XQG�5DXP�
RUGQXQJ�����

028/$(57��)���$��52'5,*8(=�XQG�(��6:<1*('28:�������7KH�JOREDOL]HG�FLW\��HFRQRPLF
UHVWUXFWXULQJ�DQG�VRFLDO�SRODUL]DWLRQ�LQ�(XURSHDQ�FLWLHV��2[IRUG�

0h//(5��+��XQG�.��6(//(�������([3RVW�¤�*UR�SURMHNWH�XQG�)HVWLYDOLVLHUXQJ�DOV�0LWWHO�GHU
6WDGW��XQG�5HJLRQDOHQWZLFNOXQJ��/HUQHQ�YRQ�+DQQRYHU��'RUWPXQG�

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

12//��+��3��XQG�'��*(16.(�������%UDFKIOlFKHQ�XQG�)OlFKHQUHF\FOLQJ��%HUOLQ�
6&+(/7(��-��������5lXPOLFK�VWUXNWXUHOOHU�:DQGHO�LQ�,QQHQVWlGWHQ��'RUWPXQG�� �'RUWPXQGHU

%HLWUlJH�]XU�5DXPSODQXQJ������
6&+8%(57�� '�� ������ 5HYLWDOLVLHUXQJ� YRQ� �EUDFKJHIDOOHQHQ�� +DIHQ�� XQG� 8IHU]RQHQ�� ,Q�

6&+8%(57��'���+UVJ����+DIHQ��XQG�8IHU]RQHQ�LP�:DQGHO��$QDO\VHQ�XQG�3ODQXQJHQ�]XU
5HYLWDOLVLHUXQJ�GHU�:DWHUIURQW�LQ�+DIHQVWlGWHQ��%HUOLQ��6����¤���

6&+8/7(��.��:���6��%21(�:,1.(/�XQG�1��5277.(��������*UXQGODJHQ�GHU�3URMHNWHQWZLFN�
OXQJ�DXV� LPPRELOLHQZLUWVFKDIWOLFKHU�6LFKW�� ,Q��6&+8/7(��.��:��XQG�6��%21(�:,1.(/
�+UVJ����+DQGEXFK�,PPRELOLHQ�3URMHNWHQWZLFNOXQJ��.|OQ��6����¤���
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6(//(��.��������9RQ�+DQQRYHU�OHUQHQ"�*UR�H�3URMHNWH�XQG�)HVWLYDOLVLHUXQJ�DOV�0LWWHO�GHU
6WDGW��XQG�5HJLRQDOHQWZLFNOXQJ��,Q��0h//(5��+��XQG�.��6(//(��([3RVW�¤�*UR�SURMHNWH
XQG�)HVWLYDOLVLHUXQJ�DOV�0LWWHO�GHU�6WDGW��XQG�5HJLRQDOHQWZLFNOXQJ��/HUQHQ�YRQ�+DQQR�
YHU��'RUWPXQG��6�����¤����

6,(%(/��:��������(LQOHLWXQJ��'LH�HXURSlLVFKH�6WDGW��,Q��6,(%(/��:���+UVJ����'LH�HXURSlLVFKH
6WDGW��)UDQNIXUW�DP�0DLQ��6����¤���

6,0216�� .�� ������ 3ROLWLVFKH� 6WHXHUXQJ� JUR�HU� 3URMHNWH�� %HUOLQ� $GOHUVKRI�� 1HXH� 0LWWH
2EHUKDXVHQ�XQG�(XUDOLOOH�LP�9HUJOHLFK��2SODGHQ�� �6WDGWIRUVFKXQJ�DNWXHOO������

720(5,86��6��XQG�7��35(866�������)OlFKHQUHF\FOLQJ�DOV�NRPPXQDOH�$XIJDEH��3RWHQ]LDOH�
+HPPQLVVH�XQG�/|VXQJVDQVlW]H�LQ�GHQ�GHXWVFKHQ�6WlGWHQ��%HUOLQ�� �',)8�8PZHOWEHUD�
WXQJ�I�U�.RPPXQHQ��

7520%(//2��,��������1HEHQVWDQGRUWH�¤�ZLH�DWWUDNWLY�VLQG�VLH�I�U�,PPRELOLHQLQYHVWPHQWV"�,Q�
,PPRELOLHQ�	�)LQDQ]LHUXQJ��$XVJDEH�����6�����¤����

80:(/7%81'(6$07��+UVJ���������+DQGOXQJVHPSIHKOXQJHQ�I�U�HLQ�HIIHNWLYHV�)OlFKHQUHF\�
FOLQJ��%HUOLQ�� �7H[WH��������

:(,7+�� 7�� XQG�0�� 6,(1(5� ������*UR�SURMHNWH� LP�)OlFKHQWHVW� ¤�1DFKKDOWLJH� 6LHGOXQJV�
HQWZLFNOXQJ�GXUFK�*UR�SURMHNWH"�%HUOLQ�� �$NDGHPLVFKH�$EKDQGOXQJHQ�]XU�5DXP��XQG
8PZHOWIRUVFKXQJ��

:,(*$1'7��&��&��������(UIROJVEHGLQJXQJHQ�XQG�+HPPQLVVH�EHL�GHU�:LHGHUQXW]XQJ�YRQ
*HZHUEHEUDFKHQ�¤�(UIDKUXQJHQ�DXV�GHP�([SHULPHQWHOOHQ�:RKQXQJV��XQG�6WlGWHEDX��,Q�
-2%��+��XQG�0��.2&+��+UVJ����*HZHUEHEUDFKIOlFKHQUHF\FOLQJ��(LQ�%HLWUDJ�]XU�QDFKKDOWL�
JHQ� 6WDGW�� XQG�5HJLRQDOHQWZLFNOXQJ��.DOOP�Q]�� 5HJHQVEXUJ�� 6�� ��¤��� � �0�QFKQHU
6WXGLHQ�]XU�6R]LDO��XQG�:LUWVFKDIWVJHRJUDSKLH������

=LWLHUWH�7DJHV]HLWXQJHQ
'LH�:HOW�YRP������������XQG������������
+DPEXUJHU�$EHQGEODWW�YRP������������


