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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��
�
$OV�3')�'RZQORDG�ILQGHQ�6LH�DOOH�%XVLQHVV�7LSSV�PLW�HUJlQ]HQGHQ�,QIRUPDWLRQHQ�XQG�
:HUN]HXJH�XQWHU��
KWWS���ZZZ�SXEOL]LVWLN�SURMHNWH�GH�EXVLQHVV�WLSS��'RUW�N|QQHQ�6LH�GHQ�%XVLQHVV�7LSS�DXFK�
DERQQLHUHQ���
�
:HLWHUH�,QIRUPDWLRQHQ��EHU�3XEOL]LVWLN�3URMHNWH�ILQGHQ�6LH�DXI�GHU�OHW]WHQ�6HLWH��
�
�
9RQ�GHU�4XDOLWlW�]XU�([]HOOHQ]�
4XDOLWlW�LVW�PHKU�DOV�HLQ�JXWHV�3URGXNW�
�
YRQ�+DUWPXW�*LHVHQ�
�
4XDOLWlW�KDW�QXU�DXI�GHQ�HUVWHQ�%OLFN�HWZDV�PLW�3URGXNWHQ�]X�WXQ��$XI�GHQ�]ZHLWHQ�XQG�
JU�QGOLFKHUHQ�%OLFN�EHGHXWHW�4XDOLWlW��GDVV�GLH�/HLVWXQJ�HLQHV�8QWHUQHKPHQV�GLH�(UZDUWXQJHQ�
GHU�.XQGHQ�HUI�OOW�RGHU��EHUWULIIW��:LH�ZHQLJ�4XDOLWlW�HLJHQWOLFK�PLW�GHP�3URGXNW�LP�HQJHUHQ�
6LQQH�]X�WXQ�KDW��HQWK�OOWH�HLQH�8QWHUVXFKXQJ��GLH�HLQ�*HVFKlIWVEHUHLFK�GHU�3KLOLSV�$*�
GXUFKJHI�KUW�KDW�������DOOHU�5HNODPDWLRQHQ�EHWUDIHQ�QLFKW�GDV�3URGXNW��VRQGHUQ�QLFKW�NRUUHNW�
JHPDQDJWH�$NWLYLWlWHQ��GLH�PLW�GHP�3URGXNWNDXI�HLQKHUJHKHQ��IDOVFKHU�/LHIHUWHUPLQ��IDOVFKH�
$GUHVVHQ��IDOVFKH�%HUDWXQJ��IDOVFKH�5HFKQXQJ�XVZ��
4XDOLWlW�KDW�LQ�DNWXHOOHQ�0DQDJHPHQWNRQ]HSWHQ�QXU�QRFK�LQVRZHLW�HWZDV�PLW�3URGXNWHQ�]X�WXQ��
DOV�GDVV�HLQ�DXVJHOLHIHUWHV�3URGXNW�GDV�(UJHEQLV�HLQHU�8QWHUQHKPHQVOHLVWXQJ�LVW��GLH�GHU�
.XQGH�ZDKUQLPPW��8PIDVVHQGHU�YHUVWDQGHQ�LVW�4XDOLWlW�DOV�0DQDJHPHQW]LHO�HLQ�:HJ���EHU�
GHQ�HLQ�8QWHUQHKPHQ�DOV�*DQ]HV�]XU�Å%XVLQHVV�([]HOOHQ]��JHODQJW��,P�.ODUWH[W��



 

3XEOL]LVWLN�3URMHNWH��%HUDWXQJ��.RPPXQLNDWLRQ�XQG�7H[W�I�U�,KU�0DUNHWLQJ� �����������
%XVLQHVV�7LSS�����9RQ�GHU�4XDOLWlW�]XU�([]HOOHQ]� � ����

4XDOLWlWVPDQDJHPHQW�LVW�QLFKW�LQ�HUVWHU�/LQLH�GD]X�GD��IHKOHUKDIWH�3URGXNWH�]X�YHUPHLGHQ��
VRQGHUQ�GD]X��HLQ�8QWHUQHKPHQ�DXI�%HVWOHLVWXQJ�]X�WULPPHQ��'LH�.XQGHQSHUVSHNWLYH�VSLHOW�EHL�
GHU�/HLVWXQJVEHZHUWXQJ�GLH�JU|�WH�5ROOH��$EHU�DXFK�GLH�(UJHEQLVVH�I�U�DQGHUH�
$QVSUXFKVJUXSSHQ��ZLH�0LWDUEHLWHU��.DSLWDOHLJQHU�XQG��gIIHQWOLFKNHLW��ZHUGHQ�EHU�FNVLFKWLJW��
:LH�N|QQHQ�6LH�HLQ�4XDOLWlWVPDQDJHPHQW�LQ�GLHVHP�6LQQH�LQ�,KUHP�8QWHUQHKPHQ�HLQI�KUHQ"�
'LH�(XURSHDQ�)RXQGDWLRQ�RI�4XDOLW\�0DQDJHPHQW��()40��KDW�HLQ�.RQ]HSW�HQWZLFNHOW��GDV�
NOHLQH�XQG�PLWWHOVWlQGLVFKH�8QWHUQHKPHQ��.08��QXW]HQ�N|QQHQ��XP�LKUHQ�6WDQG�DXI�GHU�
Å4XDOLWlWVVNDOD´�]X�DQDO\VLHUHQ�XQG�4XDOLWlWVPDQDJHPHQW�3URJUDPPHQ�HLQHQ�NRQ]HSWLRQHOOHQ�
5DKPHQ�]X�JHEHQ��'LH�()40�VHOEHU�EHZHUWHW�PLW�LKUHP�Å0RGHOO�I�U�([FHOOHQFH´�GLH�%HZHUEHU�
XP�GHQ�(XURSHDQ�4XDOLW\�$ZDUG��)�U�GLH�%HZHUWXQJ�YRQ�.08V�KDW�GLH�2UJDQLVDWLRQ�LKU�0RGHOO�
HLJHQV�DQ�GHUHQ�ZHQLJHU�NRPSOH[H�6WUXNWXUHQ�DQJHSDVVW��=X�GHQ�$ZDUG�*HZLQQHUQ�LQ�GHU�
.08�.DWHJRULH�JHK|UWHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�]XP�%HLVSLHO�=DKQDUW]SUD[HQ�XQG�+RWHOV���
'DV�()40�0RGHOO�I�U�([FHOOHQFH�EHVWHKW�DXV�QHXQ�.RPSRQHQWHQ��DXV�I�QI�Å%HIlKLJHUQ��XQG�
YLHU�(UJHEQLVNDWHJRULHQ��'LH�%HIlKLJHU�VLQG�GLH�%HUHLFKH�GHV�8QWHUQHKPHQV��GLH�4XDOLWlW�
ÅSURGX]LHUHQ���0DQDJHPHQW��0LWDUEHLWHU��5HVVRXUFHQ��3UR]HVVH�VRZLH�6WUDWHJLH�XQG�3ODQXQJ��
'LH�%HIlKLJHU�HU]LHOHQ�(UJHEQLVVH��GLH�LQ�GHQ�YLHU�5HVXOWDWNDWHJRULHQ�]XVDPPHQJHIDVVW�VLQG��
0LWDUEHLWHU]XIULHGHQKHLW��$XVZLUNXQJHQ�DXI�GLH�*HVHOOVFKDIW��*HVFKlIWVHUJHEQLVVH�XQG�
.XQGHQ]XIULHGHQKHLW��'LH�.XQGHQ]XIULHGHQKHLW�KDW�GDEHL�GDV�JU|�WH�*HZLFKW��'LH�()40�PLVVW�
LKU�HLQHQ�$QWHLO�YRQ������DP�*HVDPWHUJHEQLV�EHL��'LH�5HVXOWDWH�LQ�GHQ�YLHU�(UJHEQLVNDWHJRULHQ�
VSLHJHOQ�GLH�DNWXHOOH�8QWHUQHKPHQVOHLVWXQJ�ZLGHU�XQG�JHEHQ�2UJDQLVDWLRQHQ�$XIVFKOXVV�
GDU�EHU��ZHOFKH�%HIlKLJHU�VLH�LQ�LKUHP�$EODXI��LKUHU�6WUXNWXU�RGHU�LKUHU�$UEHLW�I�U�HLQH�
H[]HOOHQWH�8QWHUQHKPHQVOHLVWXQJ�RSWLPLHUW�P�VVHQ���
)�U�MHGH�.RPSRQHQWH�VWHOOW�GDV�.RQ]HSW�HLQH�5HLKH�YRQ�)UDJHQ��GLH�GDUDXI�DE]LHOHQ��ZLH�HLQ�
8QWHUQHKPHQ�YHUVFKLHGHQH�$VSHNWH�GHV�LQWHJULHUWHQ�4XDOLWlWVPDQDJHPHQWV�XPJHVHW]W�KDW��
'DV�()40�0RGHOO�SDVVW�DXI�MHGHV�8QWHUQHKPHQ�XQG�ÅYHUWUlJW��VLFK�DXFK�PLW�DQGHUHQ�
4XDOLWlWVPDQDJHPHQW�.RQ]HSWHQ�ZLH�,62����II�RGHU�6L[6LJPD��'HQQ�HV�ELHWHW�]XQlFKVW�
OHGLJOLFK�HLQHQ�5DKPHQ��GHU�VLFKHUVWHOOW��GDVV�4XDOLWlW�DOV�JHVDPWXQWHUQHKPHULVFKH�
(LJHQVFKDIW�XQG�4XDOLWlWVPDQDJHPHQW�DOV�8QWHUQHKPHQVDXIJDEH�DXIJHIDVVW�ZLUG�²�YRP�
0DQDJHPHQW�HEHQVR�ZLH�YRQ�GHQ�0LWDUEHLWHUQ���
�
�



 

3XEOL]LVWLN�3URMHNWH��%HUDWXQJ��.RPPXQLNDWLRQ�XQG�7H[W�I�U�,KU�0DUNHWLQJ� �����������
%XVLQHVV�7LSS�����9RQ�GHU�4XDOLWlW�]XU�([]HOOHQ]� � ����

'LH�.RPSRQHQWHQ�GHV�()40�0RGHOOV�LP�'HWDLO�
�
'DV�()40�0RGHOO�I�U�.08�XQWHUVFKHLGHW�VLFK�JUXQGVlW]OLFK�QLFKW�YRQ�GHP�I�U�
*UR�XQWHUQHKPHQ�XQG�.RQ]HUQH��1XU�GLH�$Q]DKO�GHU�)UDJHQ��GLH�HLQ�8QWHUQHKPHQ�LP�
:HWWEHZHUE�EHDQWZRUWHQ�PXVV��LVW�JHULQJHU��,QVJHVDPW�VWHOOHQ�GLH�)UDJHQ�HLQHQ�NRPSDNWHQ�
4XDOLWlWV�&KHFN�I�U�,KU�8QWHUQHKPHQ�GDU��0LW�LKUHU�%HDQWZRUWXQJ�HQWVWHKW�HLQ�NODUHV�%LOG��EHU�
GLH�/HLVWXQJVIlKLJNHLW�,KUHU�2UJDQLVDWLRQ��$XV�GHU�3UD[LV�LVW��EULJHQV�EHNDQQW��GDVV�GDV�()40�
0RGHOO�ZHLWHU�|IWHU�I�U�GLH�6HOEVWEHZHUWXQJ�JHQXW]W�ZLUG��DOV�I�U�GLH�7HLOQDKPH�DP�:HWWEHZHUE���
�
�
�
.RPSRQHQWH����)�KUXQJ��%HIlKLJHU��*HZLFKWXQJ�������
�
*UXQGIUDJH��:LH�LQLWLLHUW��XQWHUVW�W]W�XQG�I|UGHUW�GDV�0DQDJHPHQW�7HDP�PLW�VHLQHP�9HUKDOWHQ�
XQG�VHLQHQ�$NWLRQHQ�HLQH�.XOWXU�GHU�4XDOLWlW"�
�

 )UDJH��D��:DV�XQWHUQLPPW�GDV�0DQDJHPHQW�I�U�HLQH�.XOWXU�GHU�4XDOLWlW�XQG�LQZLHZHLW�
LVW�HV�LKU�YHUSIOLFKWHW��:HUWH��(UZDUWXQJHQ��7UDLQLQJV�HWF��"�

 )UDJH��E��:LH�DUEHLWHW�GLH�8QWHUQHKPHQVI�KUXQJ�DNWLY�DQ�9HUEHVVHUXQJHQ�LQQHUKDOE�
GHU�2UJDQLVDWLRQ�XQG�ZLH�EH]LHKW�VLH�.XQGHQ��/LHIHUDQWHQ�XQG�H[WHUQH�2UJDQLVDWLRQHQ�
GDEHL�PLW�HLQ��9HUEHVVHUXQJVSURJUDPPH��/HLVWXQJVPHVVXQJ�EHL�7HDPV�XQG�,QGLYLGXHQ��
EHL�.XQGHQ�XQG�=XOLHIHUHUQ��HWF��"�

�
�
.RPSRQHQWH����6WUDWHJLH�XQG�3ODQXQJ��%HIlKLJHU��*HZLFKWXQJ�����
�
*UXQGIUDJH��:LH�IRUPXOLHUW��LPSOHPHQWLHUW�XQG��EHUDUEHLWHW�GLH�2UJDQLVDWLRQ�6WUDWHJLHQ�XQG�
VHW]W�VLH�LQ�NRQNUHWH�3ODQXQJHQ�XQG�$NWLRQHQ�XP"�
�



 

3XEOL]LVWLN�3URMHNWH��%HUDWXQJ��.RPPXQLNDWLRQ�XQG�7H[W�I�U�,KU�0DUNHWLQJ� �����������
%XVLQHVV�7LSS�����9RQ�GHU�4XDOLWlW�]XU�([]HOOHQ]� � ����

 )UDJH��D��)RUPXOLHUW�GLH�2UJDQLVDWLRQ�6WUDWHJLHQ�XQG�3OlQH�DXI�%DVLV�UHOHYDQWHU�XQG�
YROOVWlQGLJHU�,QIRUPDWLRQHQ��0DUNWIRUVFKXQJ��:HWWEHZHUEVEHREDFKWXQJ��%HQFKPDUNLQJ�
HWF��"�

 )UDJH��E��.RPPXQL]LHUW�XQG�LPSOHPHQWLHUW�GLH�2UJDQLVDWLRQ�6WUDWHJLHQ�XQG�3OlQH�
�6LFKHUVWHOOXQJ��GDVV�0LWDUEHLWHU�6WUDWHJLHQ�XQG�3OlQH�YHUVWHKHQ��(LQEH]LHKXQJ�GHU�
0LWDUEHLWHU�LQ�GHU�(WDEOLHUXQJ�YRQ�=LHOHQ�XQG�3OlQHQ��HWF��"�

 )UDJH��F��$NWXDOLVLHUW�XQG�YHUEHVVHUW�GLH�2UJDQLVDWLRQ�6WUDWHJLHQ�XQG�3OlQH��I�KUHQ�
3OlQH�]X�GHQ�JHZ�QVFKWHQ�/HLVWXQJHQ��UHJHOPl�LJHV�hEHUSU�IHQ�YRQ�6WUDWHJLH�XQG�
3OlQHQ��HWF��"�

�
�
.RPSRQHQWH����0LWDUEHLWHU��%HIlKLJHU������
�
*UXQGIUDJH��(QWZLFNHOW�XQG�QXW]W�GLH�2UJDQLVDWLRQ�GDV�3RWHQWLDO�LKUHU�0LWDUEHLWHU"�
�

 )UDJH��D��:LH�SODQW�XQG�YHUEHVVHUW�GLH�2UJDQLVDWLRQ�GHQ�(LQVDW]�LKUHU�0LWDUEHLWHU�
�5HNUXWLHUXQJ�XQG�(QWZLFNOXQJ�YRQ�0LWDUEHLWHUQ�QDFK�%HGDUI��VWUDWHJLHNRQIRUPH�
)RUWELOGXQJVSURJUDPPH��(QWZLFNOXQJ�YRQ�=LHOHQ�XQG�/HLVWXQJVSDUDPHWHUQ��HWF��"�

 )UDJH��E��:LH�VLFKHUW�GLH�2UJDQLVDWLRQ�0RWLYDWLRQ�XQG�(QJDJHPHQW��0LWDUEHLWHU�]X�
(LJHQLQLWLDWLYH�XQG�(LJHQYHUDQWZRUWXQJ�HUPXWLJHQ��JHHLJQHWH�
.RPPXQLNDWLRQVPD�QDKPHQ��HWF��"�

�
�
.RPSRQHQWH����5HVVRXUFHQ��%HIlKLJHU��*HZLFKWXQJ�����
�
*UXQGIUDJH��:LH�HIIHNWLY�XQG�HIIL]LHQW�PDQDJW�GLH�2UJDQLVDWLRQ�LKUH�5HVVRXUFHQ"�
�

 )UDJH��D��:LH�PDQDJW�GLH�2UJDQLVDWLRQ�LKUH�ILQDQ]LHOOHQ�5HVVRXUFHQ��.HQQ]DKOHQ��
VWUDWHJLHNRQIRUPHU�(LQVDW]�GHU�0LWWHO��%HZHUWXQJ�YRQ�,QYHVWLWLRQVHQWVFKHLGXQJHQ�HWF��"�



 

3XEOL]LVWLN�3URMHNWH��%HUDWXQJ��.RPPXQLNDWLRQ�XQG�7H[W�I�U�,KU�0DUNHWLQJ� �����������
%XVLQHVV�7LSS�����9RQ�GHU�4XDOLWlW�]XU�([]HOOHQ]� � ����

 )UDJH��E��:LH�PDQDJW�GLH�2UJDQLVDWLRQ�,QIRUPDWLRQHQ��,QIRUPDWLRQVYHUWHLOXQJ�LP�
8QWHUQHKPHQ��,QIRUPDWLRQVJUDG�GHU�HLQ]HOQHQ�0LWDUEHLWHU��=XJlQJOLFKNHLW�XQG�
6LFKHUKHLW�YRQ�,QIRUPDWLRQHQ��HWF��"�

 )UDJH��F��:LH�PDQDJW�GLH�2UJDQLVDWLRQ�/LHIHUDQWHQ�XQG�0DWHULDO��0DQDJHPHQW�GHU�
/LHIHUDQWHQEH]LHKXQJHQ��%HZHUWXQJ�YRQ�/LHIHUDQWHQOHLVWXQJHQ��HWF��"�

 )UDJH��G��:LH�PDQDJW�GLH�2UJDQLVDWLRQ�DQGHUH�5HVVRXUFHQ��*HElXGH��(TXLSPHQW��
LQWHOOHNWXHOOHV�(LJHQWXP��HWF��"�

�
�
.RPSRQHQWH����3UR]HVVH��%HIlKLJHU��*HZLFKWXQJ������
�
*UXQGIUDJH��:LH�OLHIHUW�GLH�2UJDQLVDWLRQ�LKUHQ�.XQGHQ�:HUWH"��'LHVH�.RPSRQHQWH�LVW�GDV�
7HUUDLQ�GHV�ÅNODVVLVFKHQ��4XDOLWlWVPDQDJHPHQWV��+LHU�JHKW�HV�GDUXP��'LHQVWOHLVWXQJHQ�XQG�
3URGXNWH�]X�SURGX]LHUHQ�XQG�VLH�LP�HQJHUHQ�4XDOLWlWVVLQQ�IHKOHUIUHL�]X�KDOWHQ���
�

 )UDJH��D��:LH�VHW]W�GLH�2UJDQLVDWLRQ�LKUH�.XQGHQ�LQ�GHQ�)RNXV�GHU�$NWLYLWlWHQ��(UIDVVHQ�
YRQ�0DUNWWUHQGV�XQG�.XQGHQEHG�UIQLVVHQ��(LQKROHQ�YRQ�.XQGHQIHHGEDFN��3URGXNWH�
XQG�'LHQVWOHLVWXQJHQ�RSWLPLHUHQ��0HVVXQJ�YRQ�.XQGHQ]XIULHGHQKHLW��HWF��"�

 )UDJH��E��:LH�PDQDJW�GLH�2UJDQLVDWLRQ�GLH�4XDOLWlWVVLFKHUXQJ�LQ�GHU�3URGXNWLRQ�
�6LFKHUXQJ��GDVV�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�JHPl��GHU�JHVHW]WHQ�6SH]LILNDWLRQHQ�
SURGX]LHUW�ZHUGHQ��,62�������6L[6LJPD��HWF��"�

 )UDJH��F��:LH�PDQDJW�GLH�2UJDQLVDWLRQ�GLH�.HUQSUR]HVVH��GLH�3URGXNWH�XQG�
'LHQVWOHLVWXQJHQ�SURGX]LHUHQ��%HVFKUHLEXQJ�YRQ�3UR]HVVHQ�XQG�:RUNIORZV��
/HLVWXQJVVSH]LILNDWLRQHQ�I�U�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ��HWF��"�

 )UDJHQ��G��:LH�PDQDJW�GLH�2UJDQLVDWLRQ�NRQWLQXLHUOLFKH�9HUEHVVHUXQJHQ��,GHQWLILNDWLRQ�
YRQ�NXQGHQUHOHYDQWHP�2SWLPLHUXQJVSRWHQWLDO��9HUEHVVHUXQJV]LHOH��9HUEHVVHUXQJ�YRQ�
H[LVWLHUHQGHQ�3URGXNWHQ�XQG�'LHQVWOHLVWXQJHQ��HWF��"�

�
�
.RPSRQHQWH����.XQGHQ]XIULHGHQKHLW��(UJHEQLV��*HZLFKWXQJ������
�



 

3XEOL]LVWLN�3URMHNWH��%HUDWXQJ��.RPPXQLNDWLRQ�XQG�7H[W�I�U�,KU�0DUNHWLQJ� �����������
%XVLQHVV�7LSS�����9RQ�GHU�4XDOLWlW�]XU�([]HOOHQ]� � ����

*UXQGIUDJH��:LH�]XIULHGHQ�VLQG�GLH�.XQGHQ�GHU�2UJDQLVDWLRQ"�
�

 )UDJH��D��:LH�QHKPHQ�.XQGHQ�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�GHU�2UJDQLVDWLRQ�ZDKU��
ZLH�VFKlW]HQ�VLH�LKUH�%H]LHKXQJHQ�]X�LKU�HLQ�XQG�ZLH�WUHX�VLQG�VLH�
�8QWHUQHKPHQVLPDJH��3URGXNWHLJHQVFKDIWHQ�XQG�'LHQVWOHLVWXQJVHLJHQVFKDIWHQ�ZLH�
6SH]LILNDWLRQVNRQIRUPLWlW��3UHLV��'HVLJQ�RGHU�=XYHUOlVVLJNHLW��/LHIHUEHGLQJXQJHQ�XQG�
.XQGHQGLHQVW��$Q]DKO�DQ�:HLWHUHPSIHKOXQJHQ��:LHGHUNlXIHU��HWF��"�

 )UDJH��E��:HOFKH�]XVlW]OLFKHQ�0HVVXQJHQ�XQG�,QGLNDWRUHQ�GHU�.XQGHQ]XIULHGHQKHLW�
HUKHEW�GLH�2UJDQLVDWLRQ��3UHVVHFOLSSLQJV��JHZRQQHQH�3UHLVH��)HKOHUTXRWHQ��
*DUDQWLHOHLVWXQJHQ��5HNODPDWLRQHQ��HWF��"�

�
�
.RPSRQHQWH����0LWDUEHLWHU]XIULHGHQKHLW��(UJHEQLV��*HZLFKWXQJ�����
�
*UXQGIUDJH��:LH�]XIULHGHQ�VLQG�GLH�0LWDUEHLWHU�GHU�2UJDQLVDWLRQ"�
�

 )UDJH��D��:LH�QHKPHQ�GLH�0LWDUEHLWHU�GLH�2UJDQLVDWLRQ�ZDKU��$UEHLWVXPJHEXQJ��
.RPPXQLNDWLRQ��.DUULHUHDXVVLFKWHQ��$QHUNHQQXQJ��HWF��"�

 )UDJH��E��:HOFKH�]XVlW]OLFKHQ�0HVVXQJHQ�XQG�,QGLNDWRUHQ�]XU�0LWDUEHLWHU]XIULHGHQKHLW�
HUKHEW�GLH�2UJDQLVDWLRQ��)HKO]HLWHQ��)OXNWXDWLRQ��.UDQNKHLWHQ��HWF��"�

�
�
.RPSRQHQWH����$XVZLUNXQJHQ�DXI�GLH�*HVHOOVFKDIW��(UJHEQLV��*HZLFKWXQJ������
�
:HOFKH�$XVZLUNXQJHQ�KDW�GLH�2UJDQLVDWLRQ�DXI�GLH�*HVHOOVFKDIW��LQ�GHU�VLH�DQJHVLHGHOW�LVW�
�8PZHOWVFKlGLJXQJ��*HVXQGKHLWVULVLNHQ��%H]LHKXQJHQ�]X�6FKXOHQ��,QVWLWXWLRQHQ�XQG�NDULWDWLYHQ�
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