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%XVLQHVV�7LSS����
�
'HU�%XVLQHVV�7LSS�LVW�HLQ�3URMHNW��GDV�3XEOL]LVWLN�3URMHNWH�JHPHLQVDP�PLW�GHQ�UHJLRQDOHQ�
7DJHV]HLWXQJHQ�$DFKHQHU�=HLWXQJHQ�XQG�$DFKHQHU�1DFKULFKWHQ�UHDOLVLHUW��(U�ULFKWHW�VLFK�DOV�
0DQDJHPHQW��XQG�0DUNHWLQJ�5DWJHEHU�DQ�NOHLQH�XQG�PLWWHOVWlQGLVFKH�8QWHUQHKPHQ��
�
'HU�%XVLQHVV�7LSS�EHVWHKW�DXV�HLQHP�NRPSDNWHQ�7H[W�I�U�GLH�3ULQWDXVJDEH��GHQ�6LH�LQ�GHU�
5HJHO�DOV�]ZHLWHQ�7H[W�LP�'RNXPHQW�DEJHGUXFNW�ILQGHQ��XQG�HLQHU�DXVI�KUOLFKHQ�2QOLQH�
$XVJDEH��GLH�6LH�LP�2ULJLQDO�XQWHU�GHP�IROJHQGHQ�/LQN�ILQGHQ���
KWWS���ZZZ�DDFKHQHU�
]HLWXQJ�GH�VL[FPV�OLVW�SKS"SDJH VHLWHBORNDOHVBD]DQ	VY>DUWLFOHBLG@ �������������	VY>FRQ
QHFW@ �	BZR *HOG�5DWJHEHU	BZRELOG PHQXHBJHOG�JLI��
�
$OV�3')�'RZQORDG�ILQGHQ�6LH�DOOH�%XVLQHVV�7LSSV�PLW�HUJlQ]HQGHQ�,QIRUPDWLRQHQ�XQG�
:HUN]HXJH�XQWHU��
KWWS���ZZZ�SXEOL]LVWLN�SURMHNWH�GH�EXVLQHVV�WLSS��'RUW�N|QQHQ�6LH�GHQ�%XVLQHVV�7LSS�DXFK�
DERQQLHUHQ���
�
:HLWHUH�,QIRUPDWLRQHQ��EHU�3XEOL]LVWLN�3URMHNWH�ILQGHQ�6LH�DXI�GHU�OHW]WHQ�6HLWH��
�
�
,QWHJULHUWHV�5LVLNRPDQDJHPHQW�
5LVLNHQ�HUNHQQHQ�XQG�EHKHUUVFKHQ�
�
5LVLNHQ�XQG�&KDQFHQ�VLQG�7HLO�XQWHUQHKPHULVFKHQ�+DQGHOQV�ZLH�*HZLQQ�XQG�9HUOXVW��'HU�
$XIEDX�XQG�GHU�8QWHUKDOW�HLQHV�IXQNWLRQLHUHQGHQ�5LVLNRPDQDJHPHQWV�VLQG�GHVKDOE��
H[LVWHQ]LHOOH�$XIJDEHQ�YRQ�0DQDJHUQ�XQG�8QWHUQHKPHUQ���XQG�GLHV�JLOW�QLFKW�QXU�I�U�
$NWLHQJHVHOOVFKDIWHQ��I�U�GLH�GLHV�VRJDU�JHVHW]OLFK�YRUJHVFKULHEHQ�LVW��VRQGHUQ�DXFK�I�U�NOHLQH�
XQG�PLWWHOVWlQGLVFKH�8QWHUQHKPHQ��.08���
=ZHL�)DNWRUHQ�IRUPHQ�]XU]HLW�HLQH�QHXH�5LVLNRODQGVFKDIW���
�

 *OREDOLVLHUXQJ��NRPSOH[HUH�8QWHUQHKPHQVVWUXNWXUHQ��KRFK�YHUQHW]WH�3UR]HVVH�]ZLVFKHQ�
GHQ�0DUNWDNWHXUHQ�DOV�ZLUWVFKDIWVLPPDQHQWH�)DNWRUHQ��1DWXUNDWDVWURSKHQ�XQG�
7HUURULVPXV�DOV�8PZHOWIDNWRUHQ�YHUlQGHUQ�GLH�5LVLNRODQGVFKDIW�XQG�ODVVHQ�GDV�
5LVLNRSRWHQ]LDO�I�U�8QWHUQHKPHQ�VWHLJHQ��



 

3XEOL]LVWLN�3URMHNWH��%HUDWXQJ��.RPPXQLNDWLRQ�XQG�7H[W�I�U�,KU�0DUNHWLQJ� �����������
%XVLQHVV�7LSS�����,QWHJULHUWHV�5LVLNRPDQDJHPHQW� � �����

 'HU�:HWWEHZHUE�XP�.DSLWDO�ZLUG�KlUWHU��%DVHO�,,��YHUVLHJHQGH�5LVLNRNDSLWDOPLWWHO��XQG�GLH�
GLH�$EKlQJLJNHLW�YRP�$NWLHQPDUNW�HUK|KHQ�GLH�*HIDKUHQ��GLH�YRQ�ELODQ]LHOOHQ�5LVLNHQ�
DXVJHKHQ���
�

'LH�QHXH�5LVLNRODQGVFKDIW�PDFKW�I�U�8QWHUQHKPHQ�XQG�2UJDQLVDWLRQHQ�QHXH�LQWHJULHUWH�
5LVLNRPDQDJHPHQWNRQ]HSWH�QRWZHQGLJ��'LH�LVROLHUWH�%HWUDFKWXQJ�YRQ�(LQ]HOULVLNHQ�UHLFKW�QLFKW�
PHKU�DXV��5LVLNRSURILOH�YRQ�8QWHUQHKPHQ�P�VVHQ�DOV�*DQ]HV�HUIDVVW��EHZHUWHW�XQG�JHVWHXHUW��
GLH�:HFKVHOZLUNXQJHQ�]ZLVFKHQ�5LVLNHQ�XQG�8QWHUQHKPHQVHUJHEQLV�LP�=XVDPPHQKDQJ�
DQDO\VLHUW�ZHUGHQ���
�
:DV�LVW�HLQ�5LVLNR"�
'HU�$OOWDJVEHJULII�Å5LVLNR´�LVW�XQVFKDUI�XQG�FKDQJLHUW�]ZLVFKHQ�*HIDKU�XQG�:DJQLV��8P�LKQ�DOV�
*UXQGODJH�I�U�HLQ�IXQNWLRQLHUHQGHV�5LVLNRPDQDJHPHQW�]X�QXW]HQ��PXVV�PDQ�GLH�
YHUVFKLHGHQHQ�)DFHWWHQ�GHV�%HJULIIV�EHWUDFKWHQ��
:LUNXQJVEH]RJHQ�VWHOOW�HLQ�5LVLNR�GLH�*HIDKU�HLQHV�XQHUZ�QVFKWHQ�(UHLJQLVVHV�GDU��%HWUDFKWHW�
PDQ�GLH�8UVDFKHQ��HQWVWHKHQ�XQWHUQHKPHULVFKH�5LVLNHQ�DXV�GHU�8QVLFKHUKHLW�N�QIWLJHU�
(QWZLFNOXQJHQ���
5LVLNHQ�LP�XQWHUQHKPHULVFKHQ�6LQQH�VLQG�DOOH�8PVWlQGH��GLH�GDV�(UJHEQLV�HLQHV�
8QWHUQHKPHQV�QHJDWLY�EHHLQIOXVVHQ��=XP�HLQHQ�HQWZLFNHOQ�VLH�VLFK�DXV�GHU�QRUPDOHQ�
8QWHUQHKPHQVWlWLJNHLW�KHUDXV��'RUW�JHKW�HV�XP�6DFKULVLNHQ��3HUVRQDOULVLNHQ�RGHU�
5HFKWVULVLNHQ��=XP�DQGHUHQ�HQWVWHKHQ�VLH�GXUFK�ILQDQ]ZLUWVFKDIWOLFKH�*HIDKUHQ����
=DKOXQJVDXVIlOOH��=LQVlQGHUXQJHQ��$NWLHQNXUV��RGHU�:lKUXQJVVFKZDQNXQJHQ��
:HUGHQ�5LVLNHQ�ÅVFKODJHQG���N|QQHQ�VLH�]ZHL�)ROJHQ�KDEHQ��(QWZHGHU�VLH�UHGX]LHUHQ�GLH�
/LTXLGLWlW�GHV�8QWHUQHKPHQV�RGHU�VLH�VFKPlOHUQ�VHLQHQ�(UIROJ�E]Z��UHGX]LHUHQ�GHQ�*HZLQQ��
(UVWHUHV�I�KUW�LP�VFKOLPPVWHQ�)DOO�LQ�GLH�=DKOXQJVXQIlKLJNHLW��/HW]WHUHV�LQ�GLH�hEHUVFKXOGXQJ��
5LVLNHQ�ODVVHQ�VLFK�DXI�YHUVFKLHGHQHQ�$JJUHJDWLRQVHEHQHQ�EHWUDFKWHQ��$XI�GHU�XQWHUVWHQ�
(EHQH�OLHJHQ�XQPLWWHOEDUH�*HIDKUHQ��GLH�EHLVSLHOVZHLVH�YRP�%HWULHE�HLQHU�0DVFKLQH�
DXVJHKHQ��$XI�GHU�REHUVWHQ�(EHQH�VLQG�QLFKW�PHKU�(LQ]HOULVLNHQ�*HJHQVWDQG�GHU�%HWUDFKWXQJ��
VRQGHUQ�GLH�*HIDKUHQ��GLH�GHQ�8QWHUQHKPHQ�LQVJHVDPW�GURKHQ��9RQ�VWUDWHJLVFKHQ�5LVLNHQ�
VSULFKW�PDQ��ZHQQ�VLH�GLH�0DUNWSRVLWLRQ�XQG�GDPLW�GDV�(UIROJVSRWHQ]LDO�YRQ�8QWHUQHKPHQ�
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EHGURKHQ��HWZD�GXUFK�GDV�9HUSDVVHQ�HLQHV�JUXQGOHJHQGHQ�7HFKQRORJLHZHFKVHOV��2SHUDWLYH�
5LVLNHQ�HQWVWHKHQ�DXV�GHQ�H[LVWLHUHQGHQ�8QWHUQHKPHQVSUR]HVVHQ��
�
%HZHUWXQJ�YRQ�5LVLNHQ�
�
'LH�%HZHUWXQJ�YRQ�5LVLNHQ�JHK|UW�]X�GHQ�VFKZLHULJVWHQ�$XIJDEHQ�GHV�5LVLNRPDQDJHPHQWV��$OV�
JHQDXHVWH�%HZHUWXQJVNHQQ]DKO�I�U�5LVLNHQ�JLOW�GHU�VR�JHQDQQWH�9DOXH�DW�ULVN��GHU�DOOHUGLQJV�
NRPSOL]LHUW�]X�EHUHFKQHQ�LVW��4XDOLWDWLY�JHVHKHQ�LVW�GHU�9DOXH�DW�ULVN�GHU�ÅZDKUVFKHLQOLFKVWH�
+|FKVWVFKDGHQ��HLQHV�VFKODJHQG�ZHUGHQGHQ�5LVLNRV��4XDQWLWDWLY�VHW]W�VLFK�GLH�.HQQ]DKO�DXV�
GHU�:DKUVFKHLQOLFKNHLW�HLQHV�VFKODJHQG�ZHUGHQGHQ�5LVLNRV�XQG�GHP�ZDKUVFKHLQOLFKHQ�
6FKDGHQ��GHQ�HV�XQWHU�QRUPDOHQ�%HGLQJXQJHQ�YHUXUVDFKW��]XVDPPHQ��'HU�6FKDGHQ�EHPLVVW�
VLFK�GDEHL�DQ�GHU�YRQ�LKP�YHUXUVDFKWHQ�5HGX]LHUXQJ�GHV�=DKOXQJVVWURPV���
)�U�NOHLQHUH�XQG�PLWWOHUH�8QWHUQHKPHQ�LVW�GDV�3URGXNW�DXV�6FKDGHQVZDKUVFKHLQOLFKNHLW�XQG�
6FKDGHQVK|KH�HLQHV�5LVLNRV�HLQH�SUREDWH�XQG�HLQIDFKHU�]X�ELOGHQGH�.HQQ]DKO��0LW�GLHVHU�
.HQQ]DKO�ODVVHQ�VLFK�5LVLNHQ�LQ�HLQHU�]ZHLGLPHQVLRQDOHQ�5LVLNRPDWUL[�GDUVWHOOHQ��GLH�
8QWHUQHKPHUQ�XQG�0DQDJHUQ�HLQH�HLQIDFKH�hEHUVLFKW��EHU�LKU�5LVLNRSRUWIROLR�JHVWDWWHW��(LQH�
VROFKH�5LVLNRPDWUL[�ILQGHQ�6LH�DOV�([FHO�'DWHL�XQWHU�KWWS���ZZZ�SXEOL]LVWLN�
SURMHNWH�GH�EXVLQHVV�WLSS���'LHVHV�0RGHOO�KDW�VHLQH�6FKZlFKHQ��ZHLO�NDWDVWURSKDOH�6FKlGHQ�
PLW�HLQHU�JHULQJHQ�:DKUVFKHLQOLFKNHLW�GLH�JOHLFKH�.HQQ]DKO�HUJHEHQ�ZLH�NOHLQH�6FKlGHQ�PLW�
HLQHU�KRKHQ�:DKUVFKHLQOLFKNHLW��'LH�JUDILVFKH�'DUVWHOOXQJ�LQ�GHU�5LVLNRPDWUL[�EHVHLWLJW�GLHVH�
6FKZlFKH�DOOHUGLQJV�]XP�7HLO���
�
,QWHJULHUWHV�5LVLNRPDQDJHPHQW��
�
5LVLNRPDQDJHPHQW�LVW�KHXWH�EHUHLWV�HLQH�HWDEOLHUWH�0DQDJHPHQWGLV]LSOLQ�XQG�LQ�YLHOHQ�
8QWHUQHKPHQ�HLQJHI�KUW��ZHQQ�DXFK�LQ�ZHQLJHQ�.08��$OOHUGLQJV�EHIDVVW�HV�VLFK�RIW�PLW�
(LQ]HOULVLNHQ��QLFKW�PLW�GHP�YROOVWlQGLJHQ�6SHNWUXP�GHU�WHLOZHLVH�NRPSOH[�
]XVDPPHQKlQJHQGHQ�5LVLNHQ�HLQHV�8QWHUQHKPHQV��'LHV�LVW�DEHU�JHUDGH�LQ�GHU�LPPHU�VWlUNHU�
YHUQHW]WHQ�XQG�VLFK�ZHLWHU�EHVFKOHXQLJHQGHQ�:LUWVFKDIW�Q|WLJ���
8P�5LVLNRSRWHQ]LDOH�DOV�*DQ]HV�LP�*ULII�]X�EHKDOWHQ��EHQ|WLJHQ�2UJDQLVDWLRQHQ�HLQ�LQWHJULHUWHV�
5LVLNRPDQDJHPHQW��'LHV�EHJLQQW�PLW�HLQHU�DXVIRUPXOLHUWHQ�5LVLNRSROLWLN��GLH�GLH�*UXQGVlW]H�



 

3XEOL]LVWLN�3URMHNWH��%HUDWXQJ��.RPPXQLNDWLRQ�XQG�7H[W�I�U�,KU�0DUNHWLQJ� �����������
%XVLQHVV�7LSS�����,QWHJULHUWHV�5LVLNRPDQDJHPHQW� � �����

]XP�5LVLNRPDQDJHPHQW�GHILQLHUW�XQG�LP�8QWHUQHKPHQ�NRPPXQL]LHUW��'DV�
0DQDJHPHQWV\VWHP�VHOEVW�EHVWHKW�DXV�I�QI�(OHPHQWHQ��

 $QDO\VH��+LHU�ZHUGHQ�DOOH�UHOHYDQWHQ�5LVLNHQ�LGHQWLIL]LHUW�XQG�V\VWHPDWLVFK�HUIDVVW���
 %HZHUWXQJ��=LHO�GLHVHV�0RGXOV�LVW�HV��5LVLNHQ�]X�EHZHUWHQ�XQG�]X�SULRULVLHUHQ��'DGXUFK�
VWHOOW�GDV�8QWHUQHKPHQ�VLFKHU��GDVV�VLFK�GLH�VLFK�DQVFKOLH�HQGH�6WHXHUXQJ�PLW�GHQ�ZLUNOLFK�
H[LVWHQ]LHOOHQ�5LVLNHQ�EHIDVVW��VLHKH�DXFK�REHQ���

 6WHXHUXQJ��0LW�GHU�5LVLNRVWHXHUXQJ�EHHLQIOXVVHQ�8QWHUQHKPHQ�LKU�5LVLNRSURILO��'D]X�JLEW�HV�
YLHU�JUXQGVlW]OLFKH�$OWHUQDWLYHQ��9HUPHLGXQJ��5LVLNHQ�DXV�GHP�:HJH�JHKHQ���9HUPLQGHUXQJ�
�6FKDGHQVZDKUVFKHLQOLFKNHLW�XQG�RGHU�6FKDGHQVDXVZLUNXQJHQ�UHGX]LHUHQ���7UDQVIHU�
�hEHUWUDJXQJ�YRQ�5LVLNHQ�DXI�'ULWWH��]��%��DXI�9HUVLFKHUXQJHQ��$N]HSWDQ]��5LVLNHQ�LQ�.DXI�
QHKPHQ����

 8PVHW]XQJVFRQWUROOLQJ��'DV�&RQWUROOLQJ��EHUSU�IW��RE�GLH�5LVLNRVWHXHUPD�QDKPHQ�
GXUFKJHI�KUW�ZXUGHQ�XQG�HUIROJUHLFK�ZDUHQ�RGHU�RE�GRUW�0RGLILNDWLRQHQ�QRWZHQGLJ�VLQG��
'DU�EHU�KLQDXV�ZLUG�NRQWUROOLHUW��RE�GLH�5LVLNRYHUDQWZRUWOLFKNHLW�JHHLJQHW�IHVWJHOHJW�XQG�
ZDKUJHQRPPHQ�ZXUGH�XQG�RE�GLH�GLH�%XGJHWV�I�U�GLH�5LVLNRVWHXHUXQJ��QRFK��DQJHPHVVHQ�
VLQG��

 %HULFKWVZHVHQ��'LH�5LVLNREHULFKWHUVWDWWXQJ�LQIRUPLHUW�9RUVWDQG�XQG�DQGHUH�)�KUXQJVNUlIWH�
VFKQHOO�XQG�]XYHUOlVVLJ��EHU�5LVLNHQ�XQG�GHUHQ�SRWHQ]LHOOH�:LUNXQJHQ���

�
8QWHUQHKPHQ�VFKDIIHQ�VLFK�PLW�HLQHP�LQWHJULHUWHQ�5LVLNRPDQDJHPHQW�GLH�%DVLV��XP�
WUDGLWLRQHOOH�5LVLNHQ�XQG�5LVLNHQ�GHU�QHXHQ�:LUWVFKDIW�XQWHU�.RQWUROOH�]X�KDOWHQ��(V�LGHQWLIL]LHUW�
XQG�DQDO\VLHUW�GLH�:HFKVHOZLUNXQJHQ�]ZLVFKHQ�5LVLNHQ�XQG�(UJHEQLVEHLWUlJHQ�DOOHU�3URGXNWH��
*HVFKlIWVIHOGHU�XQG�8QWHUQHKPHQVDNWLYLWlWHQ�LP�=XVDPPHQKDQJ��&KDQFHQ�XQG�5LVLNHQ�GHV�
XQWHUQHKPHULVFKHQ�+DQGHOQV�ZHUGHQ�VR�EHVVHU�DEZlJEDU��*OHLFK]HLWLJ�HQWVWHKHQ�QHXH�
.RQ]HSWH��XP�5LVLNHQ�DE]XVLFKHUQ�XQG�]X�ILQDQ]LHUHQ��6WDWW�YLHOHU�(LQ]HOULVLNHQ���ZLH�
EHLVSLHOVZHLVH�)HXHU��+DIWSIOLFKW�RGHU�)RUGHUXQJVDXVIlOOH���DE]XVLFKHUQ��N|QQHQ�LQ�
=XVDPPHQDUEHLW�PLW�9HUVLFKHUXQJHQ�LQGLYLGXHOOH�/|VXQJHQ�]XU�$EVLFKHUXQJ�
JHVDPWXQWHUQHKPHULVFKHU�5LVLNHQ�HQWZLFNHOW�ZHUGHQ��
�
1HXH�9HUVLFKHUXQJHQ�I�U�QHXH�5LVLNREHWUDFKWXQJHQ��%HLVSLHO�$OO�5LVN�9HUVLFKHUXQJHQ�
�
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,QWHJULHUWHV�5LVLNRPDQDJHPHQW�YHUODQJW�QDFK�QHXHQ�9HUVLFKHUXQJVNRQ]HSWHQ��GLH�LQ]ZLVFKHQ�
DXI�GHP�0DUNW�DXFK�]X�KDEHQ�VLQG��(LQ�%HLVSLHO�GDI�U�VLQG�PRGHUQH�$OO�5LVN�9HUVLFKHUXQJHQ�
I�U�PLWWHOVWlQGLVFKH�8QWHUQHKPHQ��7UDGLWLRQHOOHU�:HLVH�VLQG�9HUVLFKHUXQJVNRQ]HSWH�KHXWH�
VSDUWHQEH]RJHQ��QLFKW�HUHLJQLVRULHQWLHUW��'DV�KHL�W��YHUVLFKHUW�LVW�QLFKW�GDV�(UHLJQLV�Å%UDQG´��
VRQGHUQ�GLH�XQWHUVFKLHGOLFKHQ�XQPLWWHO��XQG�PLWWHOEDUHQ�6FKDGHQVDUWHQ��GLH�GDV�(UHLJQLV�
YHUXUVDFKW��'LHV�EHGHXWHW�I�U�GHQ�8QWHUQHKPHU��GDVV�HU�HLQH�9LHO]DKO�YRQ�9HUVLFKHUXQJHQ�
DEVFKOLH�HQ�PXVV��XP�GLH�ILQDQ]LHOOHQ�)ROJHQ�HLQHV�)HXHUV�DE]XGHFNHQ�²�YRQ�GHU�
)HXHUVDFKYHUVLFKHUXQJ��EHU�GLH�6WUDIUHFKWVYHUVLFKHUXQJ�ELV�KLQ�]XU�
8PZHOWKDIWSIOLFKWYHUVLFKHUXQJ���
$QGHUV�IXQNWLRQLHUW�HLQH�$OO�5LVN�9HUVLFKHUXQJ��6LH�GHFNW�QLFKW�HLQ]HOQH�*HIDKUHQ�RGHU�6FKlGHQ�
DE��VRQGHUQ�GDV�5LVLNR�HLQHV�(UHLJQLVVHV�DOV�*DQ]HV���HEHQ�HLQHQ�%UDQG�LQ�GHU�3URGXNWLRQ�
EHLVSLHOVZHLVH��
'DV�LQGLYLGXHOOH�5LVLNRSURILO�HLQHV�8QWHUQHKPHQV�XQG�GHVVHQ�6FKDGHQVSRWHQ]LDO�ELOGHQ�GLH�
%DVLV�I�U�HLQH�SDVVHQGH�$OO�5LVN�9HUVLFKHUXQJ��,QQHUKDOE�HLQHV�LQWHJULHUWHQ�
5LVLNRPDQDJHPHQWV�HUJLEW�VLFK�HLQ�VROFKHV�3URILO�DXV�5LVLNRDQDO\VH�XQG�5LVLNREHZHUWXQJ��
:HLWHUH�3DUDPHWHU�I�U�GLH�$XVZDKO�HLQHU�$OO�5LVN�9HUVLFKHUXQJ�VLQG�GLH�5LVLNREHUHLWVFKDIW�GHV�
8QWHUQHKPHQV�XQG�GHU�6HOEVWEHKDOW��GHQ�HV�EHUHLW�LVW�]X�WUDJHQ��'HU�9HUVLFKHUXQJVPDUNW�ELHWHW�
KHXWH�EUDQFKHQVSH]LILVFKH��PRGXODUH�$OO�5LVN�.RQ]HSWH�DQ��GLH�GHU�9HUVLFKHUXQJVQHKPHU�QDFK�
VHLQHQ�%HG�UIQLVVHQ�]XVDPPHQVWHOOHQ�NDQQ��
�
$OWHUQDWLYHU�5LVLNRWUDQVIHU��
�
1HEHQ�QHXHQ�9HUVLFKHUXQJVNRQ]HSWHQ��GLH�GHQ�WUDGLWLRQHOOHQ�5LVLNRWUDQVIHU�RSWLPLHUHQ��
VSLHOHQ�LPPHU�PHKU�LQQRYDWLYH��LP�.HUQ�DQGHUVDUWLJH�5LVLNRWUDQVIHUIRUPHQ�HLQH�5ROOH��6LH�
ZHUGHQ�XQWHU�GHP�6FKODJZRUW�Å$OWHUQDWLYHU�5LVLNRWUDQVIHU´��$57��VXEVXPPLHUW��'UHL�)DNWRUHQ�
WUHLEHQ�GLH�(QWZLFNOXQJ�YRQ�$57�/|VXQJHQ��
�

 'LH�LQWHJULHUWH�%HWUDFKWXQJ�YRQ�5LVLNHQ�XQG�GDPLW�HLQKHUJHKHQG�GLH�(QWZLFNOXQJ�YRQ�
0HWKRGHQ��XP�5LVLNHQ�DXFK�JDQ]KHLWOLFK�DE]XVLFKHUQ��]��%��XP�GLH�6FKZDQNXQJHQ�YRQ�
8QWHUQHKPHQVHUJHEQLVVHQ�LQVJHVDPW�]X�JOlWWHQ���
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 'DV�%HP�KHQ��8QWHUQHKPHQ�DXFK�JHJHQ�ELVODQJ�DOV�XQYHUVLFKHUEDU�JHOWHQGH�(UHLJQLVVH�
XQG�(QWZLFNOXQJHQ�]X�YHUVLFKHUQ��

 'LH�7DWVDFKH��GDVV�GLH�.DSD]LWlW�GHU�9HUVLFKHUHU�KHXWH�QLFKW�PHKU�DXVUHLFKW��XP�JUR�H�
8QWHUQHKPHQ�JHJHQ�5LVLNHQ�]X�YHUVLFKHUQ��GLH�0DUNWNDSLWDOLVLHUXQJ�GHU�]HKQ�JU|�WHQ�
,QGXVWULHXQWHUQHKPHQ��EHUVWHLJW�GLH�GHU�]HKQ�JU|�WHQ�9HUVLFKHUXQJVXQWHUQHKPHQ�EHL�
ZHLWHP����

�
'HILQLWRULVFK�ODVVHQ�VLFK�$57�/|VXQJHQ�QLFKW�VFKDUI�YRQ�WUDGLWLRQHOOHQ�5LVLNRWUDQVIHUIRUPHQ�
WUHQQHQ��'LH�.RQ]HSWH�]HLFKQHQ�VLFK�MHGRFK�DOOH�GXUFK�HLQLJH�NRQVWUXNWLYH�0HUNPDOH�DXV��
�

 6WDWW�XP�5LVLNRWUDQVIHU�JHKW�HV�RIW�XP�5LVLNRILQDQ]LHUXQJ��'DV�KHL�W��GDV�5LVLNR�ZLUG�QLFKW�
GXUFK�GDV�*HVHW]�GHU�JUR�HQ�=DKO�ILQDQ]LHOO�DEJHVLFKHUW��YLHOH�YHUVLFKHUQ�VLFK�JHJHQ�GDV�
JOHLFKH�5LVLNR���VRQGHUQ�QXU�GXUFK�=DKOXQJHQ�GHV�HLQ]HOQHQ�9HUVLFKHUWHQ��%HLVSLHO��)LQLW�
5LVN�9HUVLFKHUXQJHQ���

 ,QWHJUDWLRQ�YRQ�3URGXNWHQ�GHU�%DQNHQ��XQG�.DSLWDOPDUNWZHOW��
 6WlUNHUH�5LVLNR��XQG�*HZLQQEHWHLOLJXQJ��WULWW�HLQ�6FKDGHQ�QLFKW�HLQ��IOLH�HQ�*HOGHU�]XU�FN�
DQ�GHQ�9HUVLFKHUWHQ��LVW�GHU�6FKDGHQ�K|KHU�DOV�HUZDUWHW��IOLH�W�GDV�*HOG�XPJHNHKUW���

 /|VXQJ�PLW�XQWHUQHKPHQVLQGLYLGXHOOHQ�9HUVLFKHUXQJVDXVO|VHUQ��'HU�$57�9HUWUDJ�ZLUG�
JHQDX�DXI�GDV�5LVLNRSURILO�GHV�.XQGHQ�]XJHVFKQLWWHQ��HU�LVW�NHLQ�6WDQGDUGSURGXNW��'HU�
9HUVLFKHUXQJVIDOO�WULWW�KlXILJ�HUVW�GDQQ�HLQ��ZHQQ�PHKUHUH�LQGLYLGXHOOH�5LVLNHQ�VFKODJHQG�
ZHUGHQ�XQG�VLFK�LQ�LKUHU�:LUNXQJ�NXOPLQLHUHQ��%HLVSLHO��0XOWL�7ULJJHU�/|VXQJHQ���

 0HKUMlKULJH��VSDUWHQ�EHUJUHLIHQGH�'HFNXQJ�PLW�HLQHP�HEHQIDOOV�VSDUWHQ�EHUJUHLIHQGHQ�
6HOEVWEHKDOW��%HLVSLHO��0XOWL�<HDU�0XOWL�/LQH�/|VXQJHQ���

�
8QWHUQHKPHQ�XQG�9HUVLFKHUXQJHQ�ZHUGHQ�3DUWQHU�
=XU�LQWHJULHUWHQ�%HWUDFKWXQJVZHLVH�YRQ�5LVLNHQ�XQG�GHQ�LQGLYLGXHOOHQ�5LVLNRSURILOHQ�YRQ�
8QWHUQHKPHQ�SDVVHQ�NHLQH�6WDQGDUGYHUVLFKHUXQJVSURGXNWH�PHKU��-HGH�2UJDQLVDWLRQ�EHQ|WLJW�
HLQ�JHQDX�DXI�VLH�]XJHVFKQLWWHQHV�3DNHW�DQ�9HUVLFKHUXQJVOHLVWXQJHQ��,Q�GLHVHP�6LQQH�O|VW�VLFK�
GDV�.XQGHQ�'LHQVWOHLVWHU�9HUKlOWQLV�DXI�XQG�ZLUG�GXUFK�HLQH�3DUWQHUVFKDIW�I�U�GHQ�
8QWHUQHKPHQVEHUHLFK�5LVLNRPDQDJHPHQW�HUVHW]W��
�
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�
�����������������������������������������������������������������������������������������������������������������������������������������������������������������
.RPSDNWH�3ULQWYHUVLRQ�
�
,QWHJULHUWHV�5LVLNRPDQDJHPHQW�
5LVLNHQ�HUNHQQHQ�XQG�EHKHUUVFKHQ�
�
YRQ�+DUWPXW�*LHVHQ�
�
5LVLNHQ�XQG�&KDQFHQ�VLQG�7HLO�XQWHUQHKPHULVFKHQ�+DQGHOQV�ZLH�*HZLQQ�XQG�9HUOXVW��'HU�
$XIEDX�XQG�GHU�8QWHUKDOW�HLQHV�IXQNWLRQLHUHQGHQ�5LVLNRPDQDJHPHQWV�VLQG�GHVKDOE��
H[LVWHQ]LHOOH�$XIJDEHQ�YRQ�0DQDJHUQ�XQG�8QWHUQHKPHUQ���XQG�GLHV�JLOW�QLFKW�QXU�I�U�
$NWLHQJHVHOOVFKDIWHQ��I�U�GLH�GLHV�VRJDU�JHVHW]OLFK�YRUJHVFKULHEHQ�LVW��VRQGHUQ�DXFK�I�U�NOHLQH�
XQG�PLWWHOVWlQGLVFKH�8QWHUQHKPHQ��.08���
5LVLNHQ�LP�XQWHUQHKPHULVFKHQ�6LQQH�VLQG�DOOH�8PVWlQGH��GLH�GDV�(UJHEQLV�HLQHV�
8QWHUQHKPHQV�QHJDWLY�EHHLQIOXVVHQ��=XP�HLQHQ�HQWZLFNHOQ�VLH�VLFK�DXV�GHU�QRUPDOHQ�
8QWHUQHKPHQVWlWLJNHLW�KHUDXV��'RUW�JHKW�HV�XP�6DFKULVLNHQ��3HUVRQDOULVLNHQ�RGHU�
5HFKWVULVLNHQ��=XP�DQGHUHQ�HQWVWHKHQ�VLH�GXUFK�ILQDQ]ZLUWVFKDIWOLFKH�*HIDKUHQ����
=DKOXQJVDXVIlOOH��=LQVlQGHUXQJHQ��$NWLHQNXUV��RGHU�:lKUXQJVVFKZDQNXQJHQ��
:HUGHQ�5LVLNHQ�ÅVFKODJHQG���N|QQHQ�VLH�]ZHL�)ROJHQ�KDEHQ��(QWZHGHU�VLH�UHGX]LHUHQ�GLH�
/LTXLGLWlW�GHV�8QWHUQHKPHQV�RGHU�VLH�VFKPlOHUQ�VHLQHQ�(UIROJ�E]Z��UHGX]LHUHQ�GHQ�*HZLQQ��
(UVWHUHV�I�KUW�LP�VFKOLPPVWHQ�)DOO�LQ�GLH�=DKOXQJVXQIlKLJNHLW��/HW]WHUHV�LQ�GLH�hEHUVFKXOGXQJ��
5LVLNRPDQDJHPHQW�LVW�KHXWH�EHUHLWV�HLQH�HWDEOLHUWH�0DQDJHPHQWGLV]LSOLQ�XQG�LQ�YLHOHQ�
8QWHUQHKPHQ�HLQJHI�KUW��ZHQQ�DXFK�LQ�ZHQLJHQ�.08��$OOHUGLQJV�EHIDVVW�HV�VLFK�RIW�PLW�
(LQ]HOULVLNHQ��QLFKW�PLW�GHP�YROOVWlQGLJHQ�6SHNWUXP�GHU�WHLOZHLVH�NRPSOH[�
]XVDPPHQKlQJHQGHQ�5LVLNHQ�HLQHV�8QWHUQHKPHQV��'LHV�LVW�DEHU�JHUDGH�LQ�GHU�LPPHU�VWlUNHU�
YHUQHW]WHQ�XQG�VLFK�ZHLWHU�EHVFKOHXQLJHQGHQ�:LUWVFKDIW�Q|WLJ���
8P�5LVLNRSRWHQ]LDOH�DOV�*DQ]HV�LP�*ULII�]X�EHKDOWHQ��EHQ|WLJHQ�2UJDQLVDWLRQHQ�HLQ�LQWHJULHUWHV�
5LVLNRPDQDJHPHQW��'LHV�EHJLQQW�PLW�HLQHU�DXVIRUPXOLHUWHQ�5LVLNRSROLWLN��GLH�GLH�*UXQGVlW]H�
]XP�5LVLNRPDQDJHPHQW�GHILQLHUW�XQG�LP�8QWHUQHKPHQ�NRPPXQL]LHUW��'DV�
0DQDJHPHQWV\VWHP�VHOEHU�EHVWHKW�DXV�I�QI�(OHPHQWHQ��,Q�GHU�$QDO\VH�����ZHUGHQ�DOOH�
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UHOHYDQWHQ�5LVLNHQ�LGHQWLIL]LHUW�XQG�V\VWHPDWLVFK�HUIDVVW��'LH�%HZHUWXQJ�����JHZLFKWHW�5LVLNHQ��
EHLVSLHOVZHLVH�QDFK�(LQWULWWVZDKUVFKHLQOLFKNHLW�XQG�GHU�6FKZHUH�GHV�]X�HUZDUWHQGHQ�
6FKDGHQV��'LH�5LVLNRVWHXHUXQJ�����EHHLQIOXVVW�GDV�5LVLNRSURILO�GHV�8QWHUQHKPHQV��'D]X�JLEW�HV�
YLHU�JUXQGVlW]OLFKH�$OWHUQDWLYHQ��5LVLNRYHUPHLGXQJ��5LVLNRYHUPLQGHUXQJ��5LVLNRWUDQVIHU�GXUFK�
9HUVLFKHUXQJHQ�RGHU�5LVLNRDN]HSWDQ]��'DV�5LVLNRFRQWUROOLQJ������EHUSU�IW��RE�GLH�
5LVLNRVWHXHUPD�QDKPHQ�GXUFKJHI�KUW�ZXUGHQ�XQG�HUIROJUHLFK�ZDUHQ�RGHU�RE�GRUW�
0RGLILNDWLRQHQ�QRWZHQGLJ�VLQG��'DU�EHU�KLQDXV�NRQWUROOLHUW�HV��RE�GLH�5LVLNRYHUDQWZRUWOLFKNHLW�
JHHLJQHW�IHVWJHOHJW�XQG�ZDKUJHQRPPHQ�ZXUGH�XQG�GLH�%XGJHWV�I�U�GLH�5LVLNRVWHXHUXQJ��QRFK��
DQJHPHVVHQ�VLQG��'LH�5LVLNREHULFKWHUVWDWWXQJ�����LQIRUPLHUW�GLH�8QWHUQHKPHQVOHLWXQJ�VFKQHOO�
XQG�]XYHUOlVVLJ��EHU�5LVLNHQ�XQG�GHUHQ�SRWHQ]LHOOH�:LUNXQJHQ���
8QWHUQHKPHQ�VFKDIIHQ�VLFK�PLW�HLQHP�LQWHJULHUWHQ�5LVLNRPDQDJHPHQW�GLH�%DVLV��XP�
WUDGLWLRQHOOH�5LVLNHQ�XQG�5LVLNHQ�GHU�QHXHQ�:LUWVFKDIW�XQWHU�.RQWUROOH�]X�KDOWHQ��(V�LGHQWLIL]LHUW�
XQG�DQDO\VLHUW�GLH�:HFKVHOZLUNXQJHQ�]ZLVFKHQ�5LVLNHQ�XQG�(UJHEQLVEHLWUlJHQ�DOOHU�3URGXNWH��
*HVFKlIWVIHOGHU�XQG�8QWHUQHKPHQVDNWLYLWlWHQ�LP�=XVDPPHQKDQJ��&KDQFHQ�XQG�5LVLNHQ�GHV�
XQWHUQHKPHULVFKHQ�+DQGHOQV�ZHUGHQ�VR�EHVVHU�DEZlJEDU��*OHLFK]HLWLJ�HQWVWHKHQ�QHXH�
.RQ]HSWH��XP�5LVLNHQ�DE]XVLFKHUQ�XQG�]X�ILQDQ]LHUHQ��6WDWW�YLHOHU�(LQ]HOULVLNHQ��ZLH�
EHLVSLHOVZHLVH�)HXHU��+DIWSIOLFKW�RGHU�)RUGHUXQJVDXVIlOOH��DE]XVLFKHUQ��N|QQHQ�LQ�
=XVDPPHQDUEHLW�PLW�9HUVLFKHUXQJHQ�LQGLYLGXHOOH�/|VXQJHQ�]XU�$EVLFKHUXQJ�
JHVDPWXQWHUQHKPHULVFKHU�5LVLNHQ�HQWZLFNHOW�ZHUGHQ���
$XVI�KUOLFKHUH�,QIRUPDWLRQHQ��EHU�LQWHJULHUWHV�5LVLNRPDQDJHPHQW�XQG�GD]X�SDVVHQGH�
9HUVLFKHUXQJVNRQ]HSWH�OLHIHUW�ZLH�LPPHU�GHU�2QOLQH�%HLWUDJ�DXI�KWWS���ZZZ�DDFKHQHU�
]HLWXQJ�GH��
�
�
�
3XEOL]LVWLN�3URMHNWH�²�,KU�$OOURXQG�3DUWQHU�I�U�0DUNHWLQJ�XQG�.RPPXQLNDWLRQ�
�
3XEOL]LVWLN�3URMHNWH�LVW�,KU�$OOURXQG�3DUWQHU�I�U�GLH�(QWZLFNOXQJ�XQG�8PVHW]XQJ�YRQ�UHJLRQDOHQ��
QDWLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�0DUNHWLQJ��XQG�.RPPXQLNDWLRQVVWUDWHJLHQ��7KHRUHWLVFKHV�
.QRZ�KRZ�LQ�GHQ�%HUHLFKHQ�0DUNHWLQJ��35��.RPPXQLNDWLRQ�XQG�7HFKQLN��QHXQ�-DKUH�(UIDKUXQJ�
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LQ�GHU�8PVHW]XQJ�YRQ�IXQNWLRQLHUHQGHQ�0DUNHWLQJ��XQG�35�3URJUDPPHQ�XQG�HEHQVR�ODQJH�
XQWHUQHKPHULVFKH�XQG�MRXUQDOLVWLVFKH�3UD[LV�VLQG�GLH�%DVLV�I�U�HLQH�HUIROJUHLFKH�
=XVDPPHQDUEHLW��
�
5ROOHQ�
�
7\SLVFKHUZHLVH��EHUQLPPW�3XEOL]LVWLN�3URMHNWH�I�U�8QWHUQHKPHQ�GLH�)XQNWLRQ�HLQHU�H[WHUQHQ�
0DUNHWLQJDEWHLOXQJ��GLH�VlPWOLFKH�0DUNHWLQJDNWLYLWlWHQ�NRRUGLQLHUW��GLH�$XIJDEHQ�HLQHU�35�
$JHQWXU�RGHU�GLH�5ROOH�HLQHV�3URMHNWGLHQVWOHLVWHUV��=XP�7lWLJNHLWVVSHNWUXP�JHK|UHQ��
�
'LHQVWOHLVWXQJVVSHNWUXP�
�

 %HUDWXQJ��0DUNHWLQJ���.RPPXQLNDWLRQV��XQG�35�&RQVXOWLQJ��
 .RPPXQLNDWLRQ��35��NODVVLVFKH�3UHVVHDUEHLW��:HUEXQJ��:HE��'LUHNWPDUNHWLQJ��2QOLQH�
0DUNHWLQJ��0DUNHWLQJPHGLHQ��LQWHJULHUWH�.RPPXQLNDWLRQ��LQWHUQH�.RPPXQLNDWLRQ��
:RUNVKRSV��

 7H[W��3UHVVHWH[WH��%URVFK�UHQ��0DLOLQJV��1HZVOHWWHU��)LUPHQ��X��.XQGHQ]HLWVFKULIWHQ��
�
%UDQFKHQ�
�
3XEOL]LVWLN�3URMHNWH�KDW�LQ�IROJHQGHQ�%UDQFKHQ�XQG�%HUHLFKHQ�.XQGHQ�EHWUHXW��
�

 ,QIRUPDWLRQVWHFKQRORJLH��(QWZLFNOXQJVZHUN]HXJH��6RIWZDUH�(QWZLFNOXQJ��($,��&06��(53��
&50��%XVLQHVV�,QWHOOLJHQFH��(PEHGGHG�6\VWHPH�(PEHGGHG�3&��L6HULHV�E]Z��$6������
1HW]ZHUNH��YHUVFKLHGHQH�EHWULHEVZLUWVFKDIWOLFKH�$SSOLNDWLRQHQ�

 7HFKQRORJLH��+RFKWHPSHUDWXUNHUDPLN��/DVHU��.XQVWVWRIIYHUDUEHLWXQJ�
 *HElXGH��XQG�,QGXVWULHDXWRPDWLRQ��%XVV\VWHPH��/HLWWHFKQLN��6WHXHUXQJHQ��
 9HUNHKU��(LVHQEDKQLQIUDVWUXNWXU�
 -XJHQG��-XJHQGYHUEDQG�

�



 

3XEOL]LVWLN�3URMHNWH��%HUDWXQJ��.RPPXQLNDWLRQ�XQG�7H[W�I�U�,KU�0DUNHWLQJ� �����������
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3XEOL]LVWLN�3URMHNWH�SXEOL]LHUW�UHJHOPl�LJ�SUD[LVRULHQWLHUWH�5DWJHEHUDUWLNHO�]X�GHQ�7KHPHQ�
6WUDWHJLH��0DUNHWLQJ��0DQDJHPHQW�XQG�:LVVHQVFKDIW�7HFKQLN��'HQ�NRVWHQORVHQ�%XVLQHVV�7LSS�
N|QQHQ�6LH�KLHU�DERQQLHUHQ��KWWS���ZZZ�SXEOL]LVWLN�SURMHNWH�GH�EXVLQHVV�WLSS��
�
 


