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:LUWVFKDIWOLFKHV�8PIHOG
:LUWVFKDIWOLFKHV�8PIHOG�LQ�GHU�7HFKQRORJLHEUDQFKH�ZHLWHUKLQ�VFKZLHULJ
'DV� ZLUWVFKDIWOLFKH� 8PIHOG� I�U� GLH� 7HFKQRORJLHPlUNWH� LVW� ZHLWHUKLQ� DOV� VFKZLHULJ�HLQ]XVFKlW]HQ�XQG�YRQ�,QYHVWLWLRQV]XU�FNKDOWXQJ�XQG�.RVWHQHLQVSDUXQJHQ�JHSUlJW��$XFK� LP�]ZHLWHQ� 4XDUWDO� KDW� VLFK� GLH� 6LWXDWLRQ� QLFKW� YHUEHVVHUW�� 'LH� ZHLWHUH� ZHOWZLUWVFKDIWOLFKH�(QWZLFNOXQJ� LVW� DNWXHOO� VHKU� VFKZLHULJ� ]X� SURJQRVWL]LHUHQ� XQG� GLH� 0DUNWVLWXDWLRQ� I�U�6RIWZDUH� XQG�+DUGZDUHKHUVWHOOHU�ZLUG�ZHLWHUKLQ�VFKZLHULJ�EOHLEHQ�
*XWH (QWZLFNOXQJ�YRQ�$7266��LP�]ZHLWHQ�4XDUWDO
9RU�GHP�+LQWHUJUXQG�GHU�VFKZLHULJHQ�0DUNWODJH�KDW�$7266�VHKU�HUIUHXOLFKH�=DKOHQ�]XP����4XDUWDO� YRUJHOHJW�� 6R� NRQQWH� GHU� 8PVDW]� JHJHQ�EHU� GHP� 9RUMDKUHVTXDUWDO� XP� ��� 3UR]HQW�JHVWHLJHUW�ZHUGHQ��

4������ 4������
8PVDW]��LQ�76'�(XUR� ����� �����
9HUlQGHUXQJ�]XP�9RUMDKU ������
+LQVLFKWOLFK� GHU� 8PVDW]YHUWHLOXQJ� QDFK� %HUHLFKHQ�� NRQQWH� LQVEHVRQGHUH� GHU� %HUHLFK�'LHQVWOHLVWXQJ�PLW�HLQHU�8PVDW]VWHLJHUXQJ�YRQ������3UR]HQW�JHJHQ�EHU�GHP�9RUMDKUHVTXDUWDO��EHU]HXJHQ��'LH�8PVlW]H� DXV� GHP�9HUNDXI� YRQ� 6RIWZDUH� ODJHQ� KLQJHJHQ� XP� ����� 3UR]HQW�XQWHU�GHP�9RUMDKUHVTXDUWDO�XQG�OLWWHQ�ZHLWHUKLQ�XQWHU�GHU�,QYHVWLRQV]XU�FNKDOWXQJ�LP�6HNWRU�

8PVDW]HQWZLFNOXQJ�QDFK�*HVFKlIWVEHUHLFKHQ��LQ�76'�(XUR�%HUHLFKH 8PVDW]�4������ 9HUlQG��JJ��9- 8PVDW]��4������6RIWZDUH ���� ������� ����
:DUWXQJ ���� ����� ����'LHQVWOHLVWXQJ ���� ������ ����+DUGZDUH ��� ������ ���
6RQVWLJHV ��� ������ ���*HVDPW ���� ������ ����
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2UGHQWOLFKH�(QWZLFNOXQJ�LP�HUVWHQ�+DOEMDKU�����,P�HUVWHQ�+DOEMDKU������HU]LHOWH�GHU�6RIWZDUHKHUVWHOOHU�8PVlW]H�LQ�+|KH�YRQ�������0LOOLRQHQ�(XUR� XQG� ODJ� GDPLW� XP� ���� 3UR]HQW� �EHU� GHP� HUVWHQ� +DOEMDKU� ������ +LQVLFKWOLFK� GHU�8PVDW]YHUWHLOXQJ� HUJDE� VLFK� HLQH� 9HUVFKLHEXQJ� KLQ� ]X� GHQ� %HUHLFKHQ� :DUWXQJ� PLW� ������3UR]HQW� 8PVDW]DQWHLO� XQG� 'LHQVWOHLVWXQJ� PLW� ������ 3UR]HQW� 8PVDW]DQWHLO�� 'HU� %HUHLFK�6RIWZDUH�HU]LHOWH�HLQHQ�8PVDW]DQWHLO�YRQ�������3UR]HQW�
8PVDW]YHUWHLOXQJ�QDFK�%HUHLFKHQ�+DOEMDKU�������

:DUWXQJ���

+DUGZDUH��� 6RQVWLJHV�� 6RIWZDUH���

'LHQVWOHLVWXQJ���

'HU� %HUHLFK� 6RIWZDUHOL]HQ]HQ� ZDU� LP�9HUJOHLFK� ]XP�9RUMDKUHVKDOEMDKU�PLW� HLQHP�8PVDW]�YRQ� ���� 0LOOLRQHQ� (XUR� GHXWOLFK� U�FNOlXILJ� ���������� XQG� NRQQWH� VLFK� GHP� QHJDWLYHQ�%UDQFKHQNOLPD� QLFKW� HQW]LHKHQ�� 'LH� %HUHLFKH� 'LHQVWOHLVWXQJ� XQG� :DUWXQJ� HU]LHOWHQ� PLW�8PVlW]HQ� LQ�+|KH� YRQ� �����0LOOLRQHQ�(XUR� ���������� XQG� ����0LOOLRQHQ�(XUR� ����������GHXWOLFKH�=XZlFKVH�]XP�HUVWHQ +DOEMDKU������8PVDW]HQWZLFNOXQJ�QDFK�%HUHLFKHQ� ± +DOEMDKUHVYHUJOHLFK
8PVDW]�+-������ 9HUlQGHUXQJ 8PVDW]�+-������� 9HUlQGHUXQJ 8PVDW]�+-�������

6RIWZDUH ���� ������� ���� ������� ����:DUWXQJ ���� ������ ���� ������ ����'LHQVWOHLVWXQJ ���� ������ ���� ������ ����+DUGZDUH ���� ������ ���� ������� ����6RQVWLJHV ��� ����� ��� ������ ���*HVDPW ����� ����� ����� ������ �����
(UJHEQLVHQWZLFNOXQJ�
'LH (UJHEQLVHQWZLFNOXQJ� ]HLJW� HLQHQ� SRVLWLYHQ�7UHQG��$XIJUXQG� GHV�PLWWOHUZHLOH� HUUHLFKWHQ�VROLGHQ� .RVWHQQLYHDXV� XQG� LQVEHVRQGHUH� GHU� SRVLWLYHQ� (QWZLFNOXQJ� GHU�'LHQVWOHLVWXQJVXPVlW]H�� GLH� GLH� U�FNOlXILJHQ� 6RIWZDUHXPVlW]H� NRPSHQVLHUHQ� NRQQWHQ�� VWLHJ�GDV� RSHUDWLYH�(UJHEQLV� �(%,7�� LP� HUVWHQ�+DOEMDKU� DXI� ������0LR��(XUR�� ,P� HQWVSUHFKHQGHQ�9RUMDKUHV]HLWUDXP�ZDU�GDV�(UJHEQLV�QRFK�PLW�±������0LR��(XUR�QHJDWLY��
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'HU� -DKUHV�EHUVFKX�� ODJ� PLW� ������ 0LR�� (XUR� HEHQIDOOV� VHKU� JXW� LP� JU�QHQ� %HUHLFK� XQG�YHUEHVVHUWH� VLFK�]XP�9RUMDKUHV]HLWUDXP�GHXWOLFK� �+-������� �������0LR��(XUR��XQG�DXFK�GHU�&DVK�)ORZ�NRQQWH�PLW�������0LR��(XUR�GHXWOLFK�JHVWHLJHUW�ZHUGHQ��9-�±������0LR��(XUR��
9HUJOHLFK�GHU�HUVWHQ�+DOEMDKUH����������,Q�7(85��86�*$$3� ���+-����� ���+-�����(%,7'$ ��� ����(%,7 ��� �����(%7 ��� ����1HW�,QFRPH ��� ����&DVK�)ORZ ���� ����(36��LQ�(XUR� ���� �����(36�YHUZlVVHUW��LQ�(XUR� ���� �����

,P� ]ZHLWHQ� 4XDUWDO� VWLHJ� KLHUEHL� GDV� RSHUDWLYH� (UJHEQLV� �(%,7�� JHJHQ�EHU� GHP�9RUMDKUHVTXDUWDO�DXI�������0LR��(XUR��(%,7�4��������������0LR��(XUR��
hEHUEOLFN��4XDUWDOVYHUJOHLFK�(UWUDJVNHQQ]LIIHUQ��86 �*$$3�

,Q�7(85 4������ 4������ 4������ 4������ 4������ 4������(%,7'$ ��� ��� ��� ��� ���� ���(%,7 ��� ��� ��� ���� ����� ����(%7 ��� ��� ��� ��� ���� ��1HW�,QFRPH ��� ��� ��� ��� ���� ��&DVK�)ORZ ��� ���� ���� ���� ���� �����(36��LQ�(XUR� ���� ���� ���� ����� ����� ����(36�YHUZlVVHUW��LQ�(XUR� ���� ���� ���� ����� ����� ����
4XHOOH��$7266�$*
$XVEOLFN������XQG�%HZHUWXQJVHLQVFKlW]XQJ�
'LH� $7266� $*� KDW� LP� ]ZHLWHQ� 4XDUWDO� ����� JH]HLJW�� GDVV� VLFK� GLH� *HVHOOVFKDIW� DXI� GHP�ULFKWLJHQ�:HJ�EHILQGHW��XP�GLH�HLJHQHQ�=LHOH�]X�HUUHLFKHQ��6R�ZXUGH�DXFK�LP�]ZHLWHQ�4XDUWDO�NHLQ *HOG� PHKU� YHUEUDQQW�� VRQGHUQ� YHUGLHQW�� ZLH� GDV� SRVLWLYH� (%,7� XQG� GHU� &DVK� )ORZ�]HLJHQ�
:LFKWLJ� LVW� HV� I�U� $7266� LQ� GHQ� QlFKVWHQ� ]ZHL� 4XDUWDOHQ� GLH� ELV� GDWR� U�FNOlXILJHQ�6RIWZDUHXPVlW]H�ZLHGHU�GHXWOLFKHU�]X�VWHLJHUQ��9RU�GHP�+LQWHUJUXQG�GHU�ZHLWHU�DQKDOWHQGHQ�,QYHVWLWLRQV]XU�FNKDOWXQJ�EHL�6RIWZDUHSURMHNWHQ�ZLUG�GLHV�HLQH�ZLFKWLJH�+HUDXVIRUGHUXQJ�I�U�GLH�*HVHOOVFKDIW��'LH�N�U]OLFK�YHUPHOGHWHQ�&RQVXOWLQJDXIWUlJH�YRQ�7RFKWHUJHVHOOVFKDIWHQ�GHU�'HXWVFKHQ� /XIWKDQVD� EHVWlWLJW� XQV� LQV� XQVHUHU� (LQVFKlW]XQJ�� GDVV� $7266� PLW� VHLQHP�.RQ]HSW�DOV�EHGHXWHQGHU�$QELHWHU�YRQ�/|VXQJHQ�UXQG�XP�GLH�5HVVRXUFH�3HUVRQDO�DQHUNDQQW�ZLUG�� 'HQQRFK� VROOWH� KLQVLFKWOLFK� GHV� VFKZLHULJHQ� 0DUNWXPIHOGHV� DXFK� GLH� ZHLWHUH�2SWLPLHUXQJ� GHU� .RVWHQVWUXNWXU� LP� )RNXV� GHV� 8QWHUQHKPHQV� EOHLEHQ�� XP� GLH�(UJHEQLVHQWZLFNOXQJ�ZHLWHU�]X�YHUEHVVHUQ�
)�U�GDV�GULWWH�4XDUWDO�UHFKQHW�GDV�8QWHUQHKPHQ�PLQGHVWHQV�PLW�HLQHP�8PVDW]�DXI�+|KH�GHU�EHLGHQ� 9RUTXDUWDOH� XQG� HLQHU� ZHLWHUHQ� (UJHEQLVVWDELOLVLHUXQJ�� ,P� YLHUWHQ� 4XDUWDO� VROO� GHU�
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8PVDW]� GHXWOLFKHU� ]XOHJHQ��:LU� WHLOHQ� GLHVH�(UZDUWXQJ� XQG� KDOWHQ� XQVHUH�8PVDW]VFKlW]XQJ�YRQ� ������0LOOLRQHQ� (XUR� I�U� GDV� -DKU� ����� DXIUHFKW��$OV� (%,7� DQWL]LSLHUHQ�ZLU�ZHLWHUKLQ������0LR��(XUR�
'XUFK� GLH� ZHLWHU� VHKU� KRKH� /LTXLGLWlWVDXVVWDWWXQJ� KDW� $7266� HLQH� VHKU� JXWH�$XVJDQJVSRVLWLRQ� VLFK� MHW]W� YHUVWlUNW� DP�0DUNW� GXUFK� GLH� VWHWLJH�:HLWHUHQWZLFNOXQJ� VHLQHU�3URGXNWH�GXUFK�,QYHVWLWLRQHQ�LQ�)RUVFKXQJ�XQG�(QWZLFNOXQJ�]X�SRVLWLRQLHUHQ�XQG�VLFK�I�U�HLQ�VWlUNHUHV�0DUNWZDFKVWXP�]X�U�VWHQ��'LH�KRKH�/LTXLGLWlW�HUP|JOLFKW�]XGHP�VWUDWHJLVFKH�0	$�$NWLYLWlWHQ� LQ� GHU� =XNXQIW� XQG� VRPLW� DXFK� H[WHUQHV� :DFKVWXP�� 'LH� OLTXLGHQ� 0LWWHO� GHU�*HVHOOVFKDIW�EHODXIHQ�VLFK�]XP�4XDUWDOVVWLFKWDJ�GHU�*HVHOOVFKDIW�DXI�FD�������0LOOLRQHQ�(XUR�0LR��(XUR��ZREHL�GDV 8QWHUQHKPHQ�QXU�JHULQJH�9HUELQGOLFKNHLWHQ�LQ�+|KH�YRQ�����0LR��(XUR�XQG�5�FNVWHOOXQJHQ�YRQ�����0LR��(XUR�DXVZHLVW��'DPLW� OLHJW�GLH�(LJHQNDSLWDOTXRWH�EHL��EHU����3UR]HQW�
:LU� KDOWHQ�$7266� I�U� HLQHV� GHU� VROLGHVWHQ� XQG� DXVVLFKWVUHLFKVWHQ�8QWHUQHKPHQ� DP�1HXHQ�0DUNW� XQG� VWXIHQ� GLH� $NWLH� YRQ� $7266� 6RIWZDUH� $*� DXFK� ZHLWHUKLQ� PLW� 5DWLQJ�Äh%(5*(:,&+7(1³�HLQ��
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