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�
=XP�YLHUWHQ�XQG�OHW]WHQ�0DO�KDEH�LFK�GLH�(KUH�XQG�GLH�)UHXGH��EHL�GHU�
*HQHUDOYHUVDPPOXQJ�YRQ�6HLOEDKQHQ�6FKZHL]��DOV�3UlVLGHQW�GLH�
*HQHUDOYHUVDPPOXQJ�]X�I•KUHQ��'DEHL�VWHOOW�VLFK�I•U�PLFK�GLH�)UDJH���
�
:HOFKHV�VLQG�GLH�YHUJDQJHQHQ�XQG�JHJHQZlUWLJHQ�+HUDXVIRUGHUXQJHQ�
XQVHUHU�%UDQFKH"��
�
=XVDPPHQDUEHLW�XQG�0LWZLUNXQJ�
�
0LFK�XQG�DXFK�GLH�6HLOEDKQEUDQFKH�KDEHQ�IROJHQGH�7KHPHQ�EHVRQGHUV�
EHVFKlIWLJW��GLH�PDQJHOQGH�5HQWDELOLWlW�HLQLJHU�XQVHUHU�8QWHUQHKPHQ��GLH�
IHKOHQGHQ�,QYHVWLWLRQVNDSD]LWlWHQ�I•U�GHQ�%DX�YRQ�%HVFKQHLXQJVDQODJHQ�RGHU�
GLH�5HQRYLHUXQJ�GHU�$QODJHQ��XQVHUH�VHKU�HQJ�VWUXNWXULHUWH�%UDQFKH��GHU�
0DQJHO�DQ�*U|‰H�XQG�0LWWHOQ�]XU�(QWZLFNOXQJ�HLQHV�HIIL]LHQWHQ�0DUNHWLQJ�
RGHU�]XU�(LQULFKWXQJ�HLQHV�VWDUNHQ�0DQDJHPHQWV�XQG�GDV�XQSURIHVVLRQHOOH�
9RUJHKHQ�YLHOHU�%HWULHEH���
�
(LQHQ�%HIXQG�DXIVWHOOHQ��GDV�LVW�JXW��HLQH�LGHDOH�/|VXQJ�JHJHQ�GLH�0lQJHO�
ILQGHQ�XQG�XPVHW]HQ��LVW�XQJOHLFK�YLHO�NRPSOL]LHUWHU��,Q�PHLQHQ�OHW]WHQ�GUHL�
*9�5HIHUDWHQ�VDJWH�LFK�NODU��GDVV�ZLU�GLH�.RRSHUDWLRQHQ�XQG�)XVLRQHQ�
YRUDQWUHLEHQ�P•VVHQ���
�
,FK�ELQ�PLU�EHZXVVW��GDVV�GLH�)XVLRQHQ�GHU�JURVVHQ�6WDWLRQHQ�EHLVSLHOVZHLVH��
=HUPDWW�RGHU�'DYRV��QLFKW�LQIROJH�PHLQHU�5HIHUDWH�JHVFKHKHQ�VLQG��VRQGHUQ�
ZHLO�GLH�9RUVWHOOXQJ�GLHVHU�XQHQWEHKUOLFKHU�ZHUGHQGHQ�=XVDPPHQDUEHLW�
ODQJVDP�LKUHQ�:HJ�LQ�GLH�.|SIH��ZHQQ�DXFK�QLFKW�LQ�GHQ�+HU]HQ��GHU�
%HWURIIHQHQ�JHIXQGHQ�KDW��8QG�GDV�WURW]�GHU�NODU�DXIWUHWHQGHQ�*HJHQVlW]H�
XQG�GHU�6FKZLHULJNHLWHQ��GLH�GXUFK�GLH�OHLGHU�•EHUDOO�LQ�XQVHUHQ�$OSHQ�
SUlVHQWH�.OHLQNUlPHUHL�]XVWDQGH�NRPPW���
�
,FK�VWHOOH�IDVW��GDVV�PDQFKPDO�GLH�1RW��DEHU�DXFK�GHU�JHVXQGH�
0HQVFKHQYHUVWDQG��OHW]WOLFK�GHQ�6LHJ�GDYRQWUDJHQ�XQG�VFKOLH‰OLFK�/|VXQJHQ�
P|JOLFK�PDFKHQ��ZHOFKH�I•U�GDV�hEHUOHEHQ�XQVHUHU�8QWHUQHKPHQ�
XQHQWEHKUOLFK�VLQG��'LHVH�%HZHJXQJ�LVW�LP�*DQJH��GLH�6FKZHL]HU�
6HLOEDKQEUDQFKG�EHILQGHW�VLFK�PLWWHQ�LQ�HLQHU�8PVWUXNWXULHUXQJ��ZDV�PLFK�
IUHXW��
�
.XQGHQRULHQWLHUXQJ�
�
%HVRQGHUV�GHQ�.XQGHQ�PXVV�XQVHUH�$XIPHUNVDPNHLW�JHOWHQ�6LH�ZROOHQ�LQ�
HUVWHU�/LQLH�6LFKHUKHLW��'DV�DXI�GHQ�$QODJHQ�DOV�DXFK�GHQ�3LVWHQ��,Q�XQVHUHP�
/DQG�LVW�GLHVHV�.ULWHULXP�VHOEVWYHUVWlQGOLFK��:LU�KDEHQ�LQ�GLHVHP�
=XVDPPHQKDQJ�HLQHQ�JXWHQ�5XI�XQG�P•VVHQ�DOOHV�GDUDQ�VHW]HQ��GLHVHQ�5XI�
]X�ZDKUHQ���
�
+HXWH�ZLVVHQ�ZLU��GDVV�GLH�.XQGHQ�YLHOH�XQG�DEZHFKVOXQJVUHLFKH�$QJHERWH�
Z•QVFKHQ��QLFKW�QXU�LP�6FKQHHVSRUW��VRQGHUQ�DXFK�LQ�GHU�3LVWHQ��XQG�
6WDWLRQVJDVWURQRPLH��GHU�ORNDOHQ�XQG�UHJLRQDOHQ�.XOWXU��GHP�1DFKWOHEHQ�XQG�
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VRQVWLJHQ�)UHL]HLWYHUDQVWDOWXQJHQ��8P�GLHVHQ�$QVSU•FKHQ�JHUHFKW�]X�
ZHUGHQ��P•VVHQ�DOOH�$QELHWHU�LP�7RXULVPXV²�ZLU�VLQG�LQ�GHU�
'LHQVWOHLVWXQJVNHWWH�QLFKW�DOOHLQ���VLFK�LKUHU�9HUDQWZRUWXQJ�EHZXVVW�ZHUGHQ��
XQG�LKU�3HUVRQDO�GHPHQWVSUHFKHQG�DXVELOGHQ���
�
4XDOLWlW�GXUFK�$XVELOGXQJ�
�
)•U�GLH�6HLOEDKQWHFKQLN�RGHU�8QIDOOSUlYHQWLRQ�XQG�3LVWHQUHWWXQJ�LVW�HLQH�
$XVELOGXQJ�HWZDV�JDQ]�1RUPDOHV��'RFK�PXVV�VLH�KHXWH�DXFK�GLH�
6HUYLFHTXDOLWlW�JHJHQ•EHU�GHQ�.XQGHQ�PLW�HLQEH]LHKHQ��Å(LQHQ�*DVW�
HPSIDQJHQ��GDV�EHGHXWHW��LKQ�ZlKUHQG�VHLQHV�$XIHQWKDOWHV�JO•FNOLFK�]X�
PDFKHQ´��VR�KDW�HV�GHU�JUR‰H�*DVWURQRP�%ULOODW�6DYDULQ�������������
DXVJHGU•FNW��6HLOEDKQHQ�6FKZHL]�KDW�GLHVHQ�*HGDQNHQ�DXIJHQRPPHQ�XQG�
KDEHQ�HLQ�VSH]LILVFKHV�$XVELOGXQJVSURJUDPP�DXVJHDUEHLWHW��XP�GDV�XQV�
YLHOH�/lQGHU�EHQHLGHQ�
'DV�QHXH�%XQGHVJHVHW]�YRP������������•EHU�GLH�%HUXIVDXVELOGXQJ�VLHKW�LQ�
VHLQHP�$UWLNHO����$EVDW]���GLH�0|JOLFKNHLW�YRU��GDVV�SURIHVVLRQHOOH�9HUElQGH�
HLQHQ�)RQGV�]XU�8QWHUVW•W]XQJ�GHU�$XVELOGXQJ�HLQULFKWHQ�XQG�LKP�*HOGHU�
]XI•KUHQ�N|QQHQ��8QVHU�9RUVWDQG��KDW�VLFK�PLW�GLHVHU�)UDJH�EHVFKlIWLJW�XQG�
GLH�(LQULFKWXQJ�HLQHV�GHUDUWLJHQ�)RQGV�I•U�GLH�6FKZHL]HU�6HLOEDKQHQ�
EHI•UZRUWHW��(LQ�)RQGV��GHU�GXUFK�%HLWUlJH�GHU�0LWJOLHGHU�JHVSLHVHQ�ZLUG��
1DFK�$UWLNHO����GHU�6WDWXWHQ�IlOOW�GLHVH�)UDJH�MHGRFK�LQ�GHQ�
.RPSHWHQ]EHUHLFK�GHU�*9��'HU�HQWVSUHFKHQGH�$QWUDJ�ZLUG�,KQHQ�LP�/DXIH�
GHU�*9�XQWHUEUHLWHW�ZHUGHQ���
�
4XDOLWlW�LQ�GHU�'LHQVWOHLVWXQJ�
�
0LW�6LFKHUKHLW�I•KUW�GLH�LPPHU�YROOVWlQGLJHUH�$XVELOGXQJ�XQVHUHU�
$UEHLWQHKPHU�]X�HLQHU�LPPHU�K|KHUHQ�'LHQVWOHLVWXQJTXDOLWlW���(LQHU�
4XDOLWlW��GLH�GHP�,PDJH�XQVHUHV�/DQGHV�HQWVSULFKW��$EHU�ZLH�VFKRQ�JHVDJW��
GLH�'LHQVWOHLVWXQJVTXDOLWlW�LP�7RXULVPXVVHNWRU�KlQJW�YRQ�YLHOHQ�
0LWZLUNHQGHQ�DE��+RWHOLHUV��,PPRELOLHQDJHQWXUHQ��*DVWURQRPHQ��.DXIOHXWH��
9HUNHKUVXQWHUQHKPHQ�XVZ��(LQ�HLQ]LJHV�VFKZDFKHV�*OLHG�LQ�GHU�
'LHQVWOHLVWXQJVNHWWH�VWHOOW�HLQ�5LVLNR�I•U�GDV�HPSILQGOLFKH�
9HUWUDXHQVYHUKlOWQLV�]ZLVFKHQ�HLQHU�6HLOEDKQVWDWLRQ�XQG�LKUHQ�.XQGHQ�GDU��
$OVR�LVW�HV�EHVRQGHUV�ZLFKWLJ��GDVV�DOOH�LP�7RXULVPXV�%HWHLOLJWHQ�HLQHU�
6WDWLRQ�OHUQHQ��HQJ�PLWHLQDQGHU�]XVDPPHQ]XDUEHLWHQ��'LHVH�
=XVDPPHQDUEHLW�VSLHOW�HLQH�lX‰HUVW�ZLFKWLJH�5ROOH�LQQHUKDOE�GHU�6WDWLRQ�RGHU�
GHU�5HJLRQ��VLH�HUODXEW�DEHU�DXFK��GDVV�ZLU�XQV�JHPHLQVDP�DXI�XQVHUHQ�
GLYHUVHQ�0lUNWHQ�SURILOLHUHQ�N|QQHQ���
8QWHU�GLHVHP�*HVLFKWVSXQNW�GHQNH�LFK��GDVV�GLH�6FKZHL]HU�6HLOEDKQHQ�HLQH�
LPPHU�VWlUNHUH�/HDGHUVKLS�DXV•EHQ�ZHUGHQ���
�
6LFKHUKHLW�
�
:LU�ZLVVHQ��GDVV�GLH�'LHQVWOHLWXQJVTXDOLWlW�HQJ�PLW�GHU�6LFKHUKHLW�XQVHUHU�
,QVWDOODWLRQHQ�YHUEXQGHQ�LVW��,Q�GLHVHP�=XVDPPHQKDQJ�VLQG�GLH�%HK|UGHQ�
•EHU�GLH�VFKZDFKH�(UQHXHUXQJVUDWH�XQVHUHU�%DKQHQ�EHXQUXKLJW��9LHOOHLFKW�
OLHJW�KLHU�GHU�*UXQG�I•U�HLQH�JHZLVVH�8QEHXJVDPNHLW�PDQFKHU�%HDPWHQ�LP�
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7KHPD�6LFKHUKHLW��2GHU�JHKW�HV�QXU�GDUXP��VLFK�VHOEVW�]X�VFK•W]HQ�XQG�LP�
)DOOH�YRQ�3UREOHPHQ�JDQ]�HLQIDFK�MHGH�9HUDQWZRUWXQJ�DE]XZHLVHQ"�:LH�GHP�
DXFK�VHL��LQ�GHQ�OHW]WHQ�-DKUHQ�VWHOOW�PDQ�IHVW��GDVV�GLH�EHL�8PEDXWHQ�RGHU�
5HQRYDWLRQHQ�YRQ�,QVWDOODWLRQHQ�DQ]XZHQGHQGHQ�6LFKHUKHLWVNULWHULHQ�DOOHV�
DQGHUH�DOV�NODU�VLQG��'LHV�PDFKW�]XVlW]OLFKH�,QJHQLHXUXQWHUVXFKXQJHQ�
QRWZHQGLJ�XQG�I•KUW�I•U�XQVHUH�%HWULHEH�]X�EHWUlFKWOLFKHQ�.RVWHQ��
(V�LVW�QRWZHQGLJ�RGHU�VRJDU�XQHQWEHKUOLFK��GDVV�GLH�$QIRUGHUXQJHQ�GHILQLHUW�
XQG�LQ�HLQHP�.DWDORJ�]XVDPPHQJHIDVVW�ZHUGHQ��GDPLW�VLH�•EHUDOO�XQG�I•U�
DOOH�DXI�GLH�JOHLFKH�:HLVH�]XU�$QZHQGXQJ�NRPPHQ���
�
'DV�QHXH�6HLOEDKQJHVHW]���
�
,P�JOHLFKHQ�=XVDPPHQKDQJ�LVW�GHU�9HUEDQG�•EHU�GDV�QHXH�6HLOEDKQJHVHW]�
EHIUDJW�ZRUGHQ��8QVHUH�%UDQFKH�VHW]W�JURVVH�+RIIQXQJHQ�DXI�GDV�QHXH�
*HVHW]��'HQQ�IDOOV�ZLH�YRUJHVHKHQ��GLH�LQ�DOOHQ�1DFKEDUOlQGHUQ�J•OWLJHQ�
HXURSlLVFKHQ�1RUPHQ�]XU�$QZHQGXQJ�NRPPHQ��G•UIWH�GLHV�]X�HLQHU��I•U�
XQVHUH�%UDQFKH�K|FKVW�Z•QVFKHQVZHUWHQ�9HUHLQIDFKXQJ�GHU�
9RUJHKHQVZHLVHQ�I•KUHQ��(V�VFKHLQW��GHU�=HLWSXQNW�VHL�JHNRPPHQ��DXI�
GLHVHP�*HELHW�GHQ�EHU•KPW�EHU•FKWLJWHQ�6FKZHL]HU�3HUIHNWLRQLVPXV�
DXI]XJHEHQ��'LVNXVVLRQHQ�XQG�.RQWDNWH�PLW�XQVHUHQ�%HK|UGHQ�VLQG�LP�
*DQJH��XQG�VLH�YHUODXIHQ�SRVLWLY��'DU•EHU�IUHXH�LFK�PLFK���
�
%HVVHUHV�0DQDJHPHQW�
�
8QVHUHP�9HUEDQG�ZDU�XQG�LVW�HV�VHKU�GDUDQ�JHOHJHQ��VHLQH�0LWJOLHGHU�EHL�GHU�
(LQULFKWXQJ�HLQHV�HIIL]LHQWHUHQ�0DQDJHPHQWV�]X�XQWHUVW•W]HQ��*HZLVV�
NDQQ�GHU�9HUEDQG�QLFKW�DQ�GLH�6WHOOH�GHU�8QWHUQHKPHQ�WUHWHQ�XQG�GLH�
*HVFKlIWH�I•KUHQ��$EHU�GXUFK�GLH�%HUHLWVWHOOXQJ�VSH]LILVFKHU�8QWHUODJHQ��GLH�
DOV�/HLWIDGHQ�GLHQHQ�N|QQHQ��WUlJW�HU�GD]X�EHL��,KQHQ�GLH�$UEHLW�XQG�
]XNXQIWVRULHQWLHUWH�hEHUOHJXQJHQ�]X�HUOHLFKWHUQ��=XP�%HLVSLHO�HUDUEHLWHWH�
6%6�HLQH�'RNXPHQWDWLRQ�]XU�6HLOEDKQVWUDWHJLH�RGHU�HLQ�%XVLQHVV�3ODQ��hEHU�
HLQH�LQ�VlPWOLFKH�5LFKWXQJHQ�]X�HQWZLFNHOQGH�=XVDPPHQDUEHLW�KLQDXV�
YHUVWHKW�HV�VLFK�YRQ�VHOEVW��GDVV�XQVHU�0DQDJHPHQW�HIIL]LHQW�XQG�LPPHU�
SURIHVVLRQHOOHU�ZHUGHQ�PXVV���
�
%DVHO�,,�XQG�Å6RIW�IDFWV�UDWLQJ´�
�
'LH�%H]LHKXQJHQ�]X�GHQ�%DQNHQ�VLQG�QLFKW�LPPHU�VHKU�HLQIDFK��GDV�ZLVVHQ�
ZLU��'LH�I•U������YRUJHVHKHQH�(LQI•KUXQJ�YRQ�%DVHO����PLW�HLQHP�Å6RIW�IDFWV�
UDWLQJ´�6\VWHP��EHXQUXKLJW�GLH�NOHLQHQ�XQG�PLWWOHUHQ�%HWULHEH��0LW�GLHVHU�
)UDJH�KDW�VLFK�HLQH�$UEHLWVJUXSSH�EHVFKlIWLJW��XP�I•U�GLH�%UDQFKH�HLQH�
/|VXQJ�]X�ILQGHQ��'DV�3URMHNW�NDQQ�,KQHQ�.ULWHULHQ�I•U�HLQ�EHVVHUHV�
0DQDJHPHQW�,KUHU�%DQNYHUSIOLFKWXQJHQ�]XU�9HUI•JXQJ�VWHOOHQ��VRZLH�
NRQNUHWH�$UJXPHQWH�I•U�GHQ�'LDORJ�PLW�,KUHU�%DQN�OLHIHUQ���
�
'DV�3URMHNW�ZLUG�YRP�VHFR�PLW����
����²�)UDQNHQ�XQWHUVW•W]W��ZDV�XQJHIlKU�
GLH�+lOIWH�GHU�JHVDPWHQ�.RVWHQ�HQWVSULFKW��'DV�,QVWUXPHQW�NDQQ�DE����-DQXDU�
�����EHQXW]W�ZHUGHQ��=LHO�LVW��LQVJHVDPW����%HWULHEVDQDO\VHQ�
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GXUFK]XI•KUHQ��ZDV����SUR�-DKU�HQWVSULFKW��6LH�VROOWHQ�GLHVH�NRVWHQJ•QVWLJH�
0|JOLFKNHLW�HUJUHLIHQ��
�
7HFKQLVFKHV�.RPSHWHQ]]HQWUXP�
�
'LH�.RQ]HQWUDWLRQ�GHU�6HLOEDKQKHUVWHOOHU�XQG�/LHIHUDQWHQ�LVW�HLQ�ZHLWHUHU�
*UXQG�]XU�%HVRUJQLV��XQG�QLFKW�HWZD�GHU�JHULQJVWH��'LHV�N|QQWH�VLFK�QLFKW�
QXU�DXI�GLH�3UHLVH�DXVZLUNHQ��VRQGHUQ�DXFK�HLQH�(QWORNDOLVLHUXQJ�GHU�
.RPSHWHQ]HQ�EHZLUNHQ��:HUGHQ�ZLU�LQ�GHU�6FKZHL]�WHFKQLVFKH�
.RPSHWHQ]]HQWUHQ�I•U�6HLOEDKQHQ�EHLEHKDOWHQ�N|QQHQ"�'HU�9HUEDQG�
EHVFKlIWLJW�VLFK�PRPHQWDQ�PLW�GHP�3UREOHP�XQG�I•KUW�)RUVFKXQJHQ�XQG�
$UEHLWHQ�LQ�GLHVHP�5DKPHQ�GXUFK���
�
'HU]HLW�ZLUG�GLH�Å6WLIWXQJ�]XU�8QWHUVW•W]XQJ�GHU�)RUVFKXQJ�DXI�GHP�*HELHW�
GHU�6HLOEDKQHQ´�JHVFKDIIHQ��=LHO�GHU�6WLIWXQJ�LVW�GLH�ILQDQ]LHOOH�8QWHUVW•W]XQJ�
YRQ�)RUVFKXQJVSURMHNWHQ�LP�7KHPHQNUHLV�6HLOEDKQHQ�DXI�QDWLRQDOHU�XQG�
LQWHUQDWLRQDOHU�(EHQH��(LQ�PLW���������²�)UDQNHQ�GRWLHUWHV�XQG�VHLW�-DKUHQ�
LQDNWLYHV�.RQWR�ZLUG�ZLHGHU�DNWLYLHUW��3DUWQHU�GDV�%$9��*DUDYHQWD��)DW]HU�XQG�
QDW•UOLFK�GHU�6%6�VLQG�DQ�GHP�3URMHNW�LQWHUHVVLHUW��
�
4XR�YDGLV�6ZLVV�$OSLQD��0DUWLJQ\"�
�
'LHVH�)UDJH�VWHKW�LP�=XVDPPHQKDQJ�PLW�GHP�(QWVFKOXVV�GHU�JU|‰WHQ�
+HUVWHOOHU��QXU�QRFK�DQ�]ZHL�EUDQFKHQVSH]LILVFKHQ�0HVVHQ�WHLO]XQHKPHQ��
=XGHP�KDW�GLH�0HVVH�,QQVEUXFN�DXI�HLQVHLWLJHQ�%HVFKOXVV�XQG�UHFKW�
XQNDPHUDGVFKDIWOLFKH�:HLVH�LKUH�'DWHQ�JHlQGHUW�XQG�GDPLW�6ZLVV�$OSLQD�LQ�
0DUWLJQ\�SUDNWLVFK�GHQ�7RGHVVWR‰�YHUOLHKHQ��8QVHU�9HUEDQG�KDW�EHVFKORVVHQ���
GLH�QlFKVWH�0HVVH�ZLH�JHSODQW�]X�XQWHUVW•W]HQ��:LU�ZHUGHQ�GRUW�QLFKW�QXU�
GHQ�6HLOEDKQWDJ�YHUDQVWDOWHQ��VRQGHUQ�KDW�GLH�97.�EHVFKORVVHQ��EHL�GHU�
0HVVH�LKUH�7DJXQJ�DE]XKDOWHQ���
'LHV�ZLUG�GHQ�/LHIHUDQWHQ�DXV�XQVHUHP�/DQG�GLH�*HOHJHQKHLW�JHEHQ��VLFK�LQ�
0DUWLJQ\�]X�SURILOLHUHQ�XQG�LKU�.QRZ�KRZ�XQWHU�%HZHLV�]X�VWHOOHQ��(V�LVW�
XQEHGLQJW�QRWZHQGLJ��GDVV�GLH�.RPSHWHQ]HQ�DXI�GHP�*HELHW�GHU�
6HLOEDKQHQ�LQ�XQVHUHP�/DQG�YHUEOHLEHQ��,Q�GLHVHP�5DKPHQ�N|QQHQ�6LH�GLH�
EHNDQQWHQ�+HUVWHOOHU�DQKDOWHQ��DQ�GHU�0HVVH�WHLO]XQHKPHQ��:LU�Z•QVFKHQ�
HLQ]LJ�XQG�DOOHLQ�HLQH�3UlVHQ]��QLFKW�XQEHGLQJW�HLQHQ�$XIWULWW�PLW�OX[XUL|VHQ�
XQG�]X�NRVWVSLHOLJHQ�6WlQGHQ����
�
�
:HOFKH�JUR‰HQ�+HUDXVIRUGHUXQJHQ�VWHOOHQ�VLFK�XQVHUHU�%UDQFKH"�
�
,Q�PHLQHP�5HIHUDW�EHL�GHU�*HQHUDOYHUVDPPOXQJ�������KDEH�LFK�IROJHQGH�
+HUDXVIRUGHUXQJHQ�KHUYRUJHKREHQ��

- 6FKQHHVLFKHUKHLW��WHFKQLVFKH�%HVFKQHLXQJ��
- 4XDOLWDWLY�DQVSUXFKVYROOH�'LHQVWOHLVWXQJHQ��$XVELOGXQJ�XQVHUHV�

3HUVRQDOV��
- 0DUNHWLQJ�DXI�GHU�*UXQGODJH�LQQRYDWLYHU�XQG�DWWUDNWLYHU�UHJLRQDOHU�

$QJHERWH��UHJLRQDOH�=XVDPPHQDUEHLW��
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- 8PVWUXNWXULHUXQJ�GHU�8QWHUQHKPHQ�LQ�GHU�%UDQFKH��*UXSSLHUXQJHQ��
)XVLRQHQ��

- %HVVHUHV�(LJHQNDSLWDO�GHU�%HWULHEH��
�
,FK�KDEH�DXFK�JHVDJW��Å'LHVH�+HUDXVIRUGHUXQJHQ�GLHQHQ�GHU�
.XQGHQ]XIULHGHQKHLW�XQG�VLQG�ZLFKWLJ´��VRZLH�Å/DVVW�XQV�GLH�+HPGVlUPHO�
KRFKNUHPSHOQ�XQG�DQ�GLH�$UEHLW�JHKHQ´����
�
'LHVH�+HUDXVIRUGHUXQJHQ�XQG�5DWVFKOlJH�KDEHQ�VLFK�KHXWH�QLFKW�
JUXQGOHJHQG�JHlQGHUW��ZLU�P•VVHQ�LQ�GLHVHU�5LFKWXQJ�ZHLWHUH�$QVWUHQJXQJHQ�
XQWHUQHKPHQ���
�
8QG�]X�GHU�/LVWH�I•JH�LFK�IROJHQGH�3XQNWH�KLQ]X��GDPLW�ZLU�XQVHUHQ�
DXVOlQGLVFKHQ�:HWWEHZHUEHUQ�JHJHQ•EHU�QLFKW�LQ�9HU]XJ�JHUDWHQ��

- 'LH�(UQHXHUXQJ�XQVHUHU�$QODJHQ�
- (LQH�.RRUGLQDWLRQ�PLW�GHQ�5HJLRQHQ���5HJLRQDOSROLWLN��ZRU•EHU�3HWHU�

9ROOPHU�]X�,KQHQ�VSUHFKHQ�ZLUG����
- (LQH�%HU•FNVLFKWLJXQJ�GHU�LQWHUQDWLRQDOHQ�$XVULFKWXQJ�XQVHUHV�

%HUXIV]ZHLJHV��
- 'LH�9HUEHVVHUXQJ�GHU�5DKPHQEHGLQJXQJHQ��
- 'LH�3UREOHPDWLN�GHV�1DFKZXFKVHV�
- 'LH�3UHLVI•KUHUVFKDIW�RGHU�Å3ULFLQJ´�

�
'LH�(UQHXHUXQJ�GHU�6HLOEDKQDQODJHQ�
�
'DV�YRP�VHFR�LP�=XVDPPHQKDQJ�PLW�GHQ�,+*�'DUOHKHQ�HPSIRKOHQH�
0RUDWRULXP�LVW�I•U�YLHOH�%HWULHEH�VHKU�SUREOHPDWLVFK��GHQQ�VLH�VLQG�
JH]ZXQJHQ��LKUH�(QWZLFNOXQJVSURMHNWH�YRUHUVW�DXI�(LV�]X�OHJHQ��=ZDU�KDW�GLH�
XQHUZDUWHW�JHWURIIHQH�(QWVFKHLGXQJ�XQV�•EHUUDVFKW��ZLU�VLQG�MHGRFK�GHU�
0HLQXQJ��GDVV�HV�lX‰HUVW�EHJU•‰HQVZHUW�LVW��GDV�*HOG�GHV�6WHXHU]DKOHUV�
VLQQYROO�XQG�QDFKKDOWLJ�HLQ]XVHW]HQ��
�
0HKUHUH�.DQWRQH�KDWWHQ�VFKRQ�LP�9RUIHOG�HLQH�5HLKH�YRQ�.ULWHULHQ�]XU�
(UWHLOXQJ�YRQ�,QYHVWLWLRQVKLOIHQ�HLQJHULFKWHW��:HJHQ�GHV�0RUDWRULXPV�VLQG�
MHGRFK�GLH�%HK|UGHQ�DQGHUHU�.DQWRQH�DXFK�YHUSIOLFKWHW��VLFK�PLW�GHU�
3UREOHPDWLN�GHV�:LQWHUWRXULVPXV�XQG�GHU�=XNXQIW�GHV�ZLFKWLJVWHQ�(OHPHQWV�
GLHVHV�7RXULVPXV��GHU�6HLOEDKQHQ��]X�EHVFKlIWLJHQ���
�
*HQHUHOO�JHVHKHQ�LVW�XQVHU�9HUEDQG�•EHU]HXJW��GDVV�GLH�0D‰QDKPHQ�
ODQJIULVWLJ�SRVLWLYH�$XVZLUNXQJHQ�KDEHQ�ZHUGHQ��VHOEVW�ZHQQ�VLH�I•U�
PDQFKH�%HWULHEH�VFKZHU�]X�HUWUDJHQ�VLQG��,QVEHVRQGHUH�ZHUGHQ�VLH�]XU�
1HXVWUXNWXULHUXQJ�GHU�JHVDPWHQ�%UDQFKH�EHLWUDJHQ��'LH�LQ�GHQ�
XPVWUXNWXULHUWHQ�%HWULHEHQ�JHZRQQHQH�QHXH�.UDIW�ZLUG�JHZLVV�GD]X�
EHLWUDJHQ��GLH�6HLOEDKQDQODJHQ�VFKQHOOHU�]X�HUQHXHUQ�XQG�LQ�GLH�N•QVWOLFKH�
%HVFKQHLXQJ�]X�LQYHVWLHUHQ����
�
,QWHUQDWLRQDOLVLHUXQJ�XQVHUHV�%HUXIV]ZHLJHV��
�
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,QWHUQDWLRQDOH�)RUHQ�ZLH��2,7$)�XQG�),$1(7�KDOWHQ�XQV�HLQH�JHZLVVH�$Q]DKO�
YRQ�3UREOHPHQ�YRU�$XJHQ��GLH�PHKUHUHQ�/lQGHUQ�JHPHLQ�VLQG��
�
,Q�GHU�2,7$)��RGHU�PLW�LKUHP�LWDOLHQLVFKHQ�1DPHQ�2UJDQL]]D]LRQH�
,QWHUQD]LRQDOH�7UDVSRUWL�D�)XQH��VFKOLH‰HQ�VLFK�9HUWUHWHU�YRQ�
.RQWUROOLQVWDQ]HQ��8QLYHUVLWlWHQ��+HUVWHOOHU��%HWUHLEHU�XQG�DXI�GHP�*HELHW�GHU�
6HLOEDKQHQ�LQWHUHVVLHUWH�SULYDWH�0LWJOLHGHU�]XVDPPHQ��'LH�ZHOWZHLWH�
2UJDQLVDWLRQ�KDW�NHLQH�%HVFKOXVVNUDIW��LVW�MHGRFK�HLQH�3ODWWIRUP�I•U�
hEHUOHJXQJHQ�XQG�$XVWDXVFK�YRQ�,GHHQ�LP�=XVDPPHQKDQJ�PLW�GHQ�YRQ�GHQ�
.RQWUROOLQVWDQ]HQ��+HUVWHOOHUQ�XQG�%HWUHLEHUQ�LQ�GHQ�MHZHLOLJHQ�/lQGHUQ�
HLQJHVHW]WHQ�3UDNWLNHQ���
�
'LH�),$1(7��Å)pGpUDWLRQ�LQWHUQDWLRQDOH�GHV�DVVRFLDWLRQV�QDWLRQDOHV�
G·H[SORLWDQWV�GH�WpOpSKpULTXHV��IXQLFXODLUHV�HW�DXWUHV�LQVWDOODWLRQV�GH�
WUDQVSRUWV�SDU�FkEOHV��SRXU�YR\DJHXUV´��,QWHUQDWLRQDOHU�9HUEDQG�GHU�
6HLOEDKQHQEHWUHLEHU���LKUHUVHLWV�EHWULIIW�XQV�XQPLWWHOEDU��GHQQ�HV�KDQGHOW�VLFK�
XP�HLQH�,QVWDQ]��LQ�ZHOFKHU�VLFK�9HUWUHWHU�GHU�%HWUHLEHU�DXV�PHKUHUHQ�
HXURSlLVFKHQ�/lQGHUQ�]XVDPPHQJHVFKORVVHQ�KDEHQ��%HL�GHQ�OHW]WHQ�
7DJXQJHQ�VLQG�ZLU�XQV�EHZXVVW�JHZRUGHQ��GDVV�GLH�HLQ]HOQHQ�/lQGHU�LPPHU�
|IWHU�PLW�GHQ�JOHLFKHQ�3UREOHPHQ�NRQIURQWLHUW�ZHUGHQ���
�
,FK�NDQQ�]XP�%HLVSLHO�GDV�3UREOHP�GHU�(LQ]HOWHLOH�DQI•KUHQ��GDV�VLFK�XQVHUHQ�
$QODJHQ�QDFK�GHU�(LQI•KUXQJ�GHU�(XURSlLVFKHQ�5LFKWOLQLH�VWHOOW��'LHVH�)UDJH�
KDW�GD]X�JHI•KUW��GDVV�HLQH�LQWHUQDWLRQDOH�'HOHJDWLRQ�DXV�%HWUHLEHUQ�XQG�
+HUVWHOOHUQ�EHL�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�LQ�%U•VVHO�YRUJHVSURFKHQ�KDW��
2EZRKO�GLH�6FKZHL]�NHLQ�0LWJOLHG�GHU�(XURSlLVFKHQ�8QLRQ�LVW��LVW�VLH�GRFK�
GLUHNW�YRQ�GLHVHP�3UREOHP�EHWURIIHQ��
�
9RQ�GHU�$OSHQNRQYHQWLRQ�XQG�PDQFKHQ�8PZHOWVFKXW]PD‰QDKPHQ�VRZLH�YRQ�
GHQ�$XGLWV�GHU�6WDWLRQHQ��ZLH�VLH�YRQ�GHU�3HUPDQHQWHQ�.RPPLVVLRQ�
DQJHUDWHQHQ�ZHUGHQ��LVW�VLH�HEHQIDOOV�EHWURIIHQ��'LHVH�0D‰QDKPHQ�N|QQWHQ�
]X�HLQHU�(UVFKZHUXQJ�I•U�GLH�%HWUHLEHU�I•KUHQ��=XVDPPHQJHIDVVW��GLH�
6FKZHL]�NDQQ�EHL�GLHVHQ�)UDJHQ�QLFKW�DXVJHVFKORVVHQ�VHLQ��VLH�PXVV�QLFKW�
QXU�DQ�GLHVHQ�)RUHQ�WHLOQHKPHQ��VRQGHUQ�GLH�ZLFKWLJHQ�)UDJHQ��ZHOFKH�HLQHQ�
(LQIOXVV�DXI�LKUH�HLJHQH�)XQNWLRQVZHLVH�KDEHQ�N|QQWHQ��LQ�LKUHQ�
hEHUOHJXQJHQ�HLQVFKOLH‰HQ�XQG�EHU•FNVLFKWLJHQ���
�
9HUEHVVHUXQJ�GHU�5DKPHQEHGLQJXQJHQ��
�
,P�=XVDPPHQKDQJ�PLW�GHP�QHXHQ�6HLOEDKQJHVHW]�KDEH�LFK�GLHVH�)UDJH�
VFKRQ�EHKDQGHOW��:HQQ�GLHVHV�*HVHW]�]X�9HUEHVVHUXQJHQ�I•KUHQ�NDQQ���XQG�
GDV�PXVV�HUVW�QRFK�EHZLHVHQ�ZHUGHQ�²�P•VVHQ�XQVHUH�SROLWLVFKHQ�,QVWDQ]HQ�
DXI�%XQGHVHEHQH�XQG�DXI�NDQWRQDOHU�(EHQH�GLHVH�'LPHQVLRQ�XQVHUHU�
3UREOHPH�EHU•FNVLFKWLJHQ��'LH�)OXW�DQ�*HVHW]JHEXQJHQ��GLH�ZLU�LQ�GHQ�OHW]WHQ�
-DKUHQ�YRU�DOOHP�DXI�GHP�*HELHW�GHV�1DWXU��XQG�/DQGVFKDIWVVFKXW]HV�
PLWHUOHEW�KDEHQ��VRZLH�GLH�VFKRQ�DQJHI•KUWHQ�K|KHUHQ�$QVSU•FKH�DXI�GHP�
*HELHW�GHU�6LFKHUKHLW�EHODVWHQ�XQVHUH�8QWHUQHKPHQ�LPPHU�PHKU���
�
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'LH�EHK|UGOLFKHQ�$XIODJHQ��GLH�DXV�HLQHU�RIW�NOHLQOLFK�DXVJHOHJWHQ�
$QZHQGXQJ�GHU�J•OWLJHQ�*HVHW]H�HQWVWHKHQ��*HVHW]H��GLH�LKUHUVHLWV�JHZLVVHQ�
,QVWDQ]HQ�]X�YHUGDQNHQ�VLQG��ZHOFKH�HLQ�%HUXIXQJVUHFKW�EHVLW]HQ��
YHUSIOLFKWHQ�GLH�%HWULHEH��5HFKWVH[SHUWHQ�XQG�DQGHUH�6SH]LDOLVWHQ�]X�
EHDXIWUDJHQ��ZDV�EHWUlFKWOLFKH�.RVWHQ�QDFK�VLFK�]LHKW��,Q�GLHVHP�
=XVDPPHQKDQJ�NDQQ�PDQ�VDJHQ��GDVV�PDQFKH�%HK|UGHQ�VLFK�LQ�HLQHQ�
(QJSDVV�EHJHEHQ�KDEHQ��DXV�GHP�VLH�QXU�VHKU�VFKZHU�ZLHGHU�
KHUDXVNRPPHQ��
�
(V�ZlUH�DQJHEUDFKW��GDVV�GLH�HLQ]HOQHQ�3DUWQHU�hEHUOHJXQJHQ�•EHU�GLH�
ZLUNOLFK�EHGHXWHQGHQ�)UDJHQ�DQVWHOOHQ��XP�]XP�:RKOH�DOOHU�GLH�,QWHUHVVHQ�
GHU�HLQHQ�XQG�GHU�DQGHUHQ�]X�ZDKUHQ���
�
'LH�3UREOHPDWLN�GHV�1DFKZXFKVHV�
�
'DV�6SULFKZRUW�VDJW��Å5HJLHUHQ�EHGHXWHW�YRUVHKHQ´��:LU�N|QQHQ�XQV�QLFKW�
PHKU�GDPLW�EHJQ•JHQ��DXI�GHQ�.XQGHQ�]X�ZDUWHQ�XQG�]X�JODXEHQ��GDVV�HU�
YRQ�DOOHLQH�NRPPHQ�ZLUG��QXU�ZHLO�ZLU�HLQH�,QVWDOODWLRQ�UHQRYLHUW�RGHU�HUVHW]W�
KDEHQ��=XGHP�WHQGLHUW�GLH�$Q]DKO�GHU�SRWHQ]LHOOHQ�.XQGHQ�]X�HLQHU�
6WDJQDWLRQ��:LU�P•VVHQ�XQV�DOVR�JH]LHOW�XP�GHQ�1DFKZXFKV�N•PPHUQ��
:HU�ZLUG�PRUJHQ�GLH�RIW�DOWHUQGHQ�.XQGHQ�YRQ�KHXWH�HUVHW]HQ"�1LFKW�QDFK�
HLQHU�$QWZRUW�DXI�GLHVH�)UDJH�VXFKHQ�XQG�QLFKWV�XQWHUQHKPHQ��Z•UGH�GHQ�
8QWHUJDQJ�EHGHXWHQ��'HVKDOE�OHLWHW�XQVHU�9HUEDQG��ZLH�•EULJHQV�DXFK�DQGHUH�
UHJLRQDOH�9HUElQGH��VFKRQ�LP�NRPPHQGHQ�:LQWHU�$NWLRQHQ�LQ�GLHVHP�
=XVDPPHQKDQJ�HLQ���
�
:LU�KRIIHQ�VHKU��GDVV�GLHVH�$NWLRQHQ�YRQ�(UIROJ�JHNU|QW�VHLQ�ZHUGHQ��
9LHOOHLFKW�JHOLQJW�HV�XQV�PLW�,KUHU�+LOIH��HLQLJH�-XJHQGOLFKH�I•U�GHQ�
6FKQHHVSRUW�]X�LQWHUHVVLHUHQ�XQG�VLH�]X�WUHXHQ�.XQGHQ�]X�PDFKHQ���
�
3UHLVI•KUHUVFKDIW�RGHU©�3ULFLQJ�ª�
�
(V�KDQGHOW�VLFK�XP�HLQH�ZHLW�JUHLIHQGH�XQG�VFKZLHULJH�)UDJH��:LU�ZLVVHQ��
GDVV�YLHOH�8QWHUQHKPHQ�VLFK�GDPLW�EHJQ•JHQ��GLH�3UHLVH�GHU�0LWNRQNXUUHQWHQ�
XQWHU�GLH�/XSH�]X�QHKPHQ�XQG�VLH�]X�XQWHUELHWHQ��'DV�RIW�DXI�YHUVWHFNWH�XQG�
LQRIIL]LHOOH�:HLVH��XP�GHP��GHQ��1DFKEDUQ�GLH�.XQGHQ�ZHJ]XVFKQDSSHQ��
'LHVH�3ROLWLN�LVW�YHUKHHUHQG��GHQQ�ZHQQ�HV�DXI�GHQ�HUVWHQ�%OLFN�VFKHLQW��DOV�
VHL�VLH�YRQ�9RUWHLO�I•U�GLH�.XQGHQ��VR�UXLQLHUW�VLH�GRFK�VHKU�VFKQHOO�GDV�
8QWHUQHKPHQ�XQG�I•KUW�LQ�HLQH�6DFNJDVVH��6LH�GHQNHQ�GDEHL�QLFKW�GDUDQ��LKUH�
3UHLVH�]XP�%HLVSLHO�XQWHU�GHP�%OLFNZLQNHO�GHU�6WUXNWXU�LKUHU�
3URGXNWLRQVNRVWHQ�]X�EHWUDFKWHQ��
�
%LWWH�YHUVWHKHQ�6LH�PLFK�ULFKWLJ���HV�JHKW�QLFKW�GDUXP��DOOHP�XQG�MHGHP�]XP�
7URW]�KRKH�3UHLVH�]X�KDOWHQ�RGHU�VLFK�PLW�GHQ�DQGHUHQ�*HVHOOVFKDIWHQ�•EHU�
GHQ�3UHLV�DE]XVSUHFKHQ��ZDV�MD�RKQHKLQ�JHVHW]OLFK�YHUERWHQ�LVW��(V�JHKW�
YLHOPHKU�GDUXP��]X�ZLVVHQ��ZDV�PDQ�YRQ�HLQHU�3UHLVSROLWLN�HUZDUWHQ�
NDQQ��XQG�]ZDU�MH�QDFK�GHQ�DQJHERWHQHQ�'LHQVWOHLVWXQJHQ�VRZLH�GHU�
=XVDPPHQVHW]XQJ�XQG�GHU�6WUXNWXU�GHU�.XQGVFKDIW��'D]X�P•VVHQ�ZLU�
ZLVVHQ��ZHU�XQVHUH�.XQGHQ�VLQG��(V�LVW�•EULJHQV�NHLQHVZHJV�YHUERWHQ��HLQHU�
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EHVWLPPWH�.XQGHQNDWHJRULH�GHQ�9RU]XJ�]X�JHEHQ��LQVEHVRQGHUH�)DPLOLHQ�
XQG�-XJHQGOLFKHQ��XP�GHQ�1DFKZXFKV�]X�VLFKHUQ�XQG�GLH�.XQGHQ�DQ�GDV�
8QWHUQHKPHQ�]X�ELQGHQ��
�
:HJHQ�GHU�GHJUHVVLYHQ�6WDIIHOXQJ�GHU�ODQJIULVWLJHQ�$ERQQHPHQWH�XQG�GHU�
YLHOHQ�$OWHUVNODVVHQ��.LQGHU��6HQLRUHQ��RGHU�.DWHJRULHQ��(LQKHLPLVFKH��
*UXSSHQ��6FKXONODVVHQ��6NLFOXEV��]XJHVWDQGHQHQ�6RQGHUSUHLVH�OLHJW�GHU�
HLQJHQRPPHQH�'XUFKVFKQLWWVSUHLV�ZHLW�XQWHU�GHQ�RIIL]LHOOHQ��DXI�XQVHUHQ�
3UHLVOLVWHQ�DQJHJHEHQHQ�=DKOHQ��$XI�NHLQHQ�)DOO�GDUI�GLH�3UHLVUHQGLWH��G�K��GHU�
'XUFKVFKQLWWVSUHLV��QLHGULJHU�VHLQ�DOV����²������GHV�RIIL]LHOO�DQJH]HLJWHQ�
3UHLVHV���
�
(V�LVW�DOVR�ZLFKWLJ��VLFK�PLW�GLHVHU�)UDJH�]X�EHVFKlIWLJHQ��JHQDXVR�ZLFKWLJ�
ZLH�GDV�3UREOHP�GHU�6NLIDKUHUWDJH��:LH�LP�%XVLQHVVSODQ�DQJHJHEHQ��HUJLEW�
GLH�0XOWLSOL]LHUXQJ�HLQHV�GLHVHU�)DNWRUHQ�PLW�GHP�DQGHUHQ�GDV�
9HUNDXIVEXGJHW�,KUHV�8QWHUQHKPHQV��$EHU�KLHUI•U�PXVV�PDQ�GLH�,VW�6LWXDWLRQ�
NHQQHQ�XQG�DXI�LKUHU�*UXQGODJH�0D‰QDKPHQ�I•U�GLH�=XNXQIW�HUJUHLIHQ��XQG�
]ZDU�VRZRKO�EHWUHIIHQG�GHU�3UHLVDQSDVVXQJHQ�DOV�DXFK�EHWUHIIHQG�GHV�
$QVWLHJV�GHU�%HQXW]HUWDJH���
�
0HLQ�'DQN��
�
,FK�KDEH�QRFK�ODQJH�QLFKW�DOOH�7KHPHQ�HUVFK|SIW��GLH�XQVHUHQ�VFK|QHQ�
%HUXIV]ZHLJ�EHWUHIIHQ��*HZ|KQOLFK�VWHOOW�PDQ�DP�(QGH�HLQHU�$PWVSHULRGH�GLH�
/LVWH�GHU�Å�VFK|QHQ�(UIROJH�XQG�ZXQGHUEDUHQ�$UEHLWHQ´�DXI��GLH�GXUFKJHI•KUW�
ZRUGHQ�VLQG��RGHU�PDQ�EHZHLKUlXFKHUW�VLFK�XQG�KHLPVW�GHQ�*UR‰WHLO�GHV�
9HUGLHQVWHV�HLQ��'DV�ZHUGH�LFK�QLFKW�WXQ��GHQQ�HLQV�ZHL‰�LFK�EHVWLPPW��ZHQQ�
$XIJDEHQ�HLQHP�JXWHQ�(QGH�KDEHQ�]XJHI•KUW�ZHUGHQ�N|QQHQ��GDQQ�LVW�GDV�
QLFKW�GDV�9HUGLHQVW�GHV�9RUVLW]HQGHQ�VRQGHUQ�MHGHV�HLQ]HOQHQ�YRQ�,KQHQ���
�
8QWHU�GLHVHP�*HVLFKWVSXQNW�P|FKWH�LFK�DOOHQ�0LWJOLHGHUQ�GHV�.RPLWHHV�I•U�
LKUH�0LWDUEHLW�XQG�8QWHUVW•W]XQJ�GDQNHQ��,KUH�5DWVFKOlJH��LKUH�
6WHOOXQJQDKPHQ��LKUH�8QWHUVW•W]XQJ�XQG�)UHXQGVFKDIW�ZDUHQ�PLW�VHKU�YLHO�
ZHUW��0HLQ�'DQN�JHKW�DXFK�DQ�3HWHU�9ROOPHU��GHQ�'LUHNWRU��VRZLH�DQ�)XOYLR�
6DUWRUL��GHQ�VWHOOYHUWUHWHQGHQ�'LUHNWRU��GLH�EHLGH�UHJHOPl‰LJ�HIIL]LHQWH�XQG�
LQWHOOLJHQWH�,QLWLDWLYHQ�HUJUHLIHQ��XP�GLH�'LHQVWOHLWXQJHQ�GHV�9HUEDQGHV�]X�
*XQVWHQ�GHU�0LWJOLHGHU�]X�YHUEHVVHUQ��,P�6HNUHWDULDW�KDW�VLFK�HLQ�HIIL]LHQWHV�
7HDP�YRQ�0LWDUEHLWHUQ�XQG�0LWDUEHLWHULQQHQ�KHUDXVNULVWDOOLVLHUW��GHP�LFK�
HEHQIDOOV�I•U�VHLQ�(QJDJHPHQW��VHLQH�.RPSHWHQ]HQ��VHLQH�6HUYLFH�XQG�
)UHXQGOLFKNHLW�GDQNH���
�
6FKOLH‰OLFK�P|FKWH�LFK�,KQHQ�DOOHQ��GLH�6LH�]X�GLHVHU�*HQHUDOYHUVDPPOXQJ�
JHNRPPHQ�VLQG��I•U�GDV�9HUWUDXHQ�GDQNHQ��GDV�6LH�PLU�ZlKUHQG�GHU����-DKUH�
JHVFKHQNW�KDEHQ��GLH�LFK�LP�9RUVWDQG�YHUEUDFKW�KDEH��YLHU�GDYRQ�DOV�
3UlVLGHQW���
�
0HLQH�EHVWHQ�:•QVFKH�I•U�6LH�VHOEVW��,KUH�)DPLOLHQ��GLH�=XNXQIW�,KUHU�
8QWHUQHKPHQ�XQG�XQVHUHV�9HUEDQGHV�EHJOHLWHQ�6LH���
�


