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)RUVFKXQJ 
8QWHU� GHQ� DP� ,,/&&� YHUIROJWHQ� 3URMHNWHQ� P|FKWHQ� ZLU� ,KQHQ� DQ�
GLHVHU�6WHOOH�]ZHL�)RUVFKXQJVIHOGHU�EHVRQGHUV�YRUVWHOOHQ�� 

+DQGEXFK�]XP�,QWHUQDWLRQDOHQ�,QYHVWLWLRQVUHFKW 
$P������YHU|IIHQWOLFKWHQ�+DQGEXFK�Ä,QWHUQDWLRQDO�,QYHVWPHQW�/DZ³�
ZDUHQ� :LVVHQVFKDIWOHU� GHV� ,,/&&� DOV� +HUDXVJHEHU� XQG� $XWRUHQ�
IHGHUI�KUHQG� EHWHLOLJW�� =LHO� GHV� +DQGEXFKV� LVW� HV�� 3UDNWLNHUQ� XQG�
:LVVHQVFKDIWOHUQ�HLQH�XPIDVVHQGH�V\VWHPDWLVFKH�$QDO\VH�GHU�ZH�
VHQWOLFKHQ�$VSHNWH�XQG�)DOONRQVWHOODWLRQHQ�GHV� ,QWHUQDWLRQDOHQ� ,Q�
YHVWLWLRQVUHFKWV� ]X� JHEHQ�� 'HP� IROJHQG� EHOHXFKWHW� GDV�:HUN� DXI�
�EHU������6HLWHQ�LP�'HWDLO�DOOH�7HLOEHUHLFKH�GHV�,QYHVWLWLRQVUHFKWV� 

'DWHQEDQNHQ�XQG�:HEVHLWHQ 
'DV�,,/&&�LVW�0LW-+HUDXVJHEHU�GHV�Ä'LJHVW�RI�,QWHUQDWLRQDO� ,QYHVW�
PHQW� -XULVSUXGHQFH³�� 'DEHL� KDQGHOW� HV� VLFK� XP� HL�
QH V\VWHPDWLVLHUWH�6DPPOXQJ�YRQ�.HUQDXVVDJHQ�DXV�6FKLHGVXUWHL�
OHQ� LQ� ,QYHVWLWLRQVVFKXW]YHUIDKUHQ��GLH DXI�GHU�*UXQGODJH YRQ�ELOD�
WHUDOHQ�,QYHVWLWLRQVVFKXW]DENRPPHQ�GXUFKJHI�KUW�ZXUGHQ� 

=XGHP� EHWUHLEW� GDV� ,,/&&� GLH� :HEVHLWH� Ä*HUPDQ� ,QYHVWPHQW� 
7UHDW\� 'LVSXWHV³�� DXI� ZHOFKHU� ,QYHVWRU-6WDDW� 6WUHLWLJNHLWHQ� DXI�
*UXQGODJH�YRQ� ,QYHVWLWLRQVVFKXW]DENRPPHQ�PLW�GHXWVFKHU�%HWHLOL�
JXQJ�GRNXPHQWLHUW�ZHUGHQ� 

6FKULIWHQUHLKH 
'LH�'LUHNWRUHQ�GHV�,,/&&�
VLQG�+HUDXVJHEHU�GHU�LP�
1RPRV-9HUODJ�HUVFKHLQHQ�
GHQ�Ä6WXGLHQ�]XP�,QWHUQDWLR�
QDOHQ�,QYHVWLWLRQVUHFKW³��,Q�
GLHVHU�LQ]ZLVFKHQ��EHU����
7LWHO�XPIDVVHQGHQ�6FKULIWHQ�
UHLKH�ZHUGHQ�X�D��DXFK�YRQ�
GHQ�'LUHNWRUHQ�EHWUHXWH�'LV�
VHUWDWLRQHQ�YRQ�.|OQHU�3UR�
PRWLRQVVWXGLHUHQGHQ�LQ�
GHXWVFKHU�XQG�HQJOLVFKHU�
6SUDFKH�YHU|IIHQWOLFKW�� 

=ZHL�7LWHO�GHU�6FKULIWHQUHLKH 

+DQGEXFK�]XP�,QWHUQDWLRQDOHQ�,QYHVWLWLRQVUHFKW��O����'LJHVW�RI�,QWHUQDWLRQDO�,QYHVW�
PHQW�-XULVSUXGHQFH��U�� 



7DJXQJHQ 
'DV�,,/&&�RUJDQLVLHUW�
PHKUPDOV�LP�-DKU�XQ�
WHUVFKLHGOLFKH�9HUDQ�
VWDOWXQJHQ�� 

'DEHL� LVW� ]XQlFKVW� GHU�
.ULFNHQEHFNHU� .UHLV�
]XP� ,QWHUQDWLRQDOHQ�
,QYHVWLWLRQVUHFKW� KHU�
YRU]XKHEHQ�� LQ� GHP�
MHGHV� -DKU� :LVVHQ�
VFKDIWOHU� XQG� 3UDNWLNHU�
GHV� ,QWHUQDWLRQDOHQ� ,Q�
YHVWLWLRQVUHFKWV� ]X� HL�
QHP� LQWHQVLYHQ� $XV�
WDXVFK� ]XVDPPHQNRP�
PHQ�� (QWVSUHFKHQGH�
7DJXQJVEHULFKWH� ZHU�
GHQ� LQ� GHU� =HLWVFKULIW�
I�U� 6FKLHGVYHUIDKUHQ�
YHU|IIHQWOLFKW� 

-XQJHQ� :LVVHQVFKDIW�
OHUQ� ELHWHW� GDV� ,,/&&�
PLW� DXI� GDV� ,QYHVWLWL�
RQVUHFKW�VSH]LDOLVLHUWHQ�
'RNWRUDQGHQVHPLQDUHQ�
GLH� *HOHJHQKHLW�� LKUH�
ELVKHULJHQ� $UEHLWHQ�
YRU]XVWHOOHQ� XQG� ]X�
GLVNXWLHUHQ� 

6FKOLH�OLFK� NRQQWH� GDV�
,,/&&� QDWLRQDO� ZLH� LQ�
WHUQDWLRQDO�EHGHXWVDPH�
9HUWUHWHU� GHU� :LVVHQ�
VFKDIW� XQG� 3UD[LV� I�U�
9RUWUlJH� LP� 5DKPHQ�
]DKOUHLFKHU� /HFWXUHV��
RQ�,QYHUQDWLRQDO�,QYHVW�
PHQW�/DZ�JHZLQQHQ� 

 

7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU�GHV�.ULFNHQEHFNHU�.UHLVHV�DXI�6FKORVV�*UDFKW 

/HKUH 
'DV� ,,/&&� HQJDJLHUW� VLFK� DXI� YLHOIlOWLJH�:HLVH� LQ� GHU� $XVELOGXQJ�
.|OQHU�6WXGLHUHQGHU� 

/HKUYHUDQVWDOWXQJHQ 
0LWJOLHGHU�GHV�,,/&&�ELHWHQ�HLQH�9LHO]DKO�YRQ�9RUOHVXQJHQ�XQG�6H�
PLQDUHQ�DQ�GHU�8QLYHUVLWlW�]X�.|OQ�DQ��'D]X�]lKOHQ�EHLVSLHOVZHLVH�
9HUDQVWDOWXQJHQ� ]XP� ,QWHUQDWLRQDOHQ� ,QYHVWLWLRQVUHFKW�� ]XP� ,QWHU�
QDWLRQDOHQ�:LUWVFKDIWVUHFKW�� ]XP� 9|ONHU–� XQG� (XURSDUHFKW� VRZLH�
]XP�,QWHUQDWLRQDOHQ�3ULYDWUHFKW� 

0RRW�&RXUW 
'DU�EHU� KLQDXV� KDW� GDV� ,,/&&� LQ� GHU� 9HUJDQJHQKHLW� 6WXGLHUHQGH�
EHL� LKUHU�7HLOQDKPH�DP�)RUHLJQ�'LUHFW� ,QYHVWPHQW-0RRW�&RXUW�XQ�
WHUVW�W]W��'DEHL�KDQGHOW�HV�VLFK�XP�HLQHQ�:HWWEHZHUE��LQ�GHP�6WX�
GLHUHQGH�GLH�5ROOH�GHU�3UR]HVVSDUWHLHQ�HLQHV�VLPXOLHUWHQ� LQYHVWLWL�
RQVUHFKWOLFKHQ�6FKLHGVYHUIDKUHQV��EHUQHKPHQ� 
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)|UGHUHU 
:LU�IUHXHQ�XQV��EHU�GLH�)|UGHUXQJ�GXUFK�GHQ�6WLIWHUYHUEDQG�I�U�GLH�
'HXWVFKH�:LVVHQVFKDIW��6DQWDQGHU�8QLYHUVLWlWHQ�VRZLH�GHQ�9HUHLQ�
GHU�)UHXQGH�XQG�)|UGHUHU�GHU�8QLYHUVLWlW�]X�.|OQ� 

:LU�ELHWHQ� 

· )RUVFKXQJ 
 

· $XV-�XQG� 
:HLWHUELOGXQJ�YRQ� 
6WXGLHUHQGHQ�XQG�
3UDNWLNHUQ 
 

· :LVVHQVFKDIWOLFKH�
$QDO\VHQ��*XWDFKWHQ� 
 

· %HUDWXQJ 

3URI��'U��6WHSKDQ�+REH� 
�*HVFKlIWVI�KUHQGHU�'LUHNWRU� 

'LUHNWRU�GHV�,QVWLWXWV�I�U�/XIW-�XQG�:HOWUDXPUHFKW��
/HKUVWXKO�I�U�9|ONHUUHFKW��(XURSDUHFKW��HXURSlL�
VFKHV�XQG�LQWHUQDWLRQDOHV�:LUWVFKDIWVUHFKW 

3URI��'U��%HUQKDUG�.HPSHQ 

'LUHNWRU�GHV�,QVWLWXWV�I�U�9|ONHUUHFKW�XQG�DXVOlQ�
GLVFKHV�|IIHQWOLFKHV�5HFKW� 

3URI��'U��+HLQ]-3HWHU�0DQVHO 

'LUHNWRU�GHV�,QVWLWXWV�I�U�LQWHUQDWLRQDOHV�XQG�
DXVOlQGLVFKHV�3ULYDWUHFKW 

3URI��'U��%XUNKDUG�6FK|EHQHU 

/HKUVWXKO�I�U�gIIHQWOLFKHV�5HFKW��9|ONHU-�XQG�
(XURSDUHFKW 

-XQLRU-3URIHVVRU�	�*HVFKlIWVI�KUHU� 

-XQ�-3URI��'U��-XOLDQ�6FKHX 

*HVFKlIWVI�KUHU�GHV�,,/&&��-XQLRU-3URIHVVRU�I�U�
,QWHUQDWLRQDOHV�,QYHVWLWLRQVUHFKW��9|ONHUUHFKW�XQG�
gIIHQWOLFKHV�5HFKW 


