
:RKOI�KOHQ�
LVW�HLQIDFK�
$XI�JXWHP�*UXQG��'LH�%RGHQSUHLVH�����������LQ�GHU�5HJLR�

6SDUNDVVH
)UHLEXUJ�1|UGOLFKHU�%UHLVJDX

6SDUNDVVH
+RFKVFKZDU]ZDOG

6SDUNDVVH
6WDXIHQ�%UHLVDFK



�

'LH�*UXQGVW�FNVSUHLVH��
LQ�GHU�5HJLR�DXI�HLQHQ��
%OLFN�

:LU�NHQQHQ�GHQ�KHLPLVFKHQ�,PPRELOLHQPDUNW�
XQG�6LH�SURILWLHUHQ�GDYRQ�

6LH�HUKDOWHQ�,QIRUPDWLRQHQ��EHU�DOOH�UHOHYDQWHQ�
)|UGHUXQJHQ�XQG�9HUJ�QVWLJXQJHQ�GHU
.I:��RGHU�/�%DQN�VRZLH�GHU�5LHVWHU�5HQWH�

,Q�9HUELQGXQJ�PLW�GHQ�DWWUDNWLYHQ�=LQVHQ�GHU�
6SDUNDVVHQ�%DXILQDQ]LHUXQJ�ILQGHQ�ZLU�DXFK�
I�U�6LH�GLH�WUDJEDUH�$OWHUQDWLYH�]XU�0LHWH�

'HU�7LOJXQJVEHJLQQ�XQG�GLH�7LOJXQJVK|KH�
ZHUGHQ�,KUHQ�:�QVFKHQ�DQJHSDVVW�

'LH�$EZLFNOXQJ�YRQ�'DUOHKHQ�GHU�/DQGHV��
EDXVSDUNDVVH�%DGHQ�:�UWWHPEHUJ�XQG�GHU�
69�6SDUNDVVHQ9HUVLFKHUXQJ�HUIROJW�GXUFK�
XQV�LP�5DKPHQ�GHU�Ä)LQDQ]LHUXQJ�DXV
HLQHU�+DQG´��

0LW�GHQ�6SDUNDVVHQ�,PPRELOLHQ�&HQWHUQ�
KDEHQ�ZLU�HV�XQV�]XU�$XIJDEH�JHPDFKW��
QLFKW�QXU�NRPSHWHQW�UXQG�XP�GDV�7KHPD�
,PPRELOLH�]X�EHUDWHQ��VRQGHUQ�DXFK�'DWHQ�
DXV�GHQ�,PPRELOLHQPlUNWHQ�HLQHU�EUHLWHQ�
gIIHQWOLFKNHLW�]XJlQJOLFK�]X�PDFKHQ�

6R�LQIRUPLHUW�6LH�GLHVHU�hEHUEOLFN��EHU�GLH�
DNWXHOOHQ�*UXQGVW�FNVSUHLVH�LQ�GHU�6WDGW�
)UHLEXUJ�PLW�9RURUWHQ�XQG�GHQ�6WlGWHQ�XQG�
*HPHLQGHQ�GHV�/DQGNUHLVHV�(PPHQGLQJHQ��
(O]WDO��+RFKVFKZDU]ZDOG��'UHLVDPWDO��GHP�
V�GOLFKHQ�%UHLVJDX�UXQG�XP�6WDXIHQ�ELV�
QDFK�%UHLVDFK�XQG�GHP�.DLVHUVWXKO��

'LH�3UHLVH�ZHUGHQ�LQ�(XUR�MH�P��I�U�SULYDWHV
%DXODQG�LQNOXVLYH�(UVFKOLH�XQJVNRVWHQ�
YHU|IIHQWOLFKW�

:LU�KDEHQ�GLH�3UHLVH�LQ�%DQGEUHLWHQ�DQJH�
JHEHQ��'DPLW�ZHUGHQ�GLH�KlXILJVWHQ�:HUWH�
DEJHGHFNW��-H�QDFK�/DJH�XQG�=XVWDQG�EH�
VWLPPWHU�*UXQGVW�FNH�N|QQHQ�GLHVH�$Q�
JDEHQ��EHU�RGHU�XQWHU�GHQ�'XUFKVFKQLWWV�
ZHUWHQ�OLHJHQ�

:LU�KRIIHQ��GDVV�,KQHQ�GLH�=XVDPPHQVWHO�
OXQJ�GHU�'DWHQ�I�U�,KUH�SULYDWHQ�XQG�EH�
UXIOLFKHQ�*UXQGVW�FNVJHVFKlIWH�KLOIUHLFK�
XQG�Q�W]OLFK�LVW�

'LH�LQ�GLHVHU�%URVFK�UH�JHQDQQWHQ�3UHLVH�
EHUXKHQ�DXI�|IIHQWOLFK�]XJlQJOLFKHQ�4XHO�
OHQ��(LQH�*DUDQWLH�I�U�GLH�5LFKWLJNHLW�RGHU�
9ROOVWlQGLJNHLW�GHU�$QJDEHQ�N|QQHQ�ZLU�
QLFKW��EHUQHKPHQ�

'LH�5HJLR�LP�hEHUEOLFN

Ä)LQDQ]LHUXQJ�DXV�HLQHU�+DQG´��
EHGHXWHW�I�U�6LH�

=HLWHUVSDUQLV
6LH�KDEHQ�QXU�HLQHQ�*HVSUlFKVSDUWQHU��
,KUH�6SDUNDVVH�
.RVWHQHUVSDUQLV
8QWHUODJHQ�VLQG�QXU�LQ�HLQIDFKHU�$XV��
IHUWLJXQJ�HUIRUGHUOLFK��GLH�*UXQGVFKXOG�
HLQWUDJXQJ�HUIROJW�LQ�HLQHU�6XPPH�
2SWLPDOH�.RPELQDWLRQVP|JOLFKNHLWHQ�
9HUVFKLHGHQH�)LQDQ]LHUXQJVEDXVWHLQH�
ZHUGHQ�I�U�6LH�DXV�XQVHUHQ�$QJHERWHQ�
XQG�GHQHQ�GHU�/DQGHVEDXVSDUNDVVH��
GHU�69�6SDUNDVVHQ9HUVLFKHUXQJ�XQG�GHU�
)|UGHULQVWLWXWH�LQGLYLGXHOO�]XVDPPHQ��
JHVWHOOW��6R�VLQG�=LQVIHVWVFKUHLEXQJHQ�
�EHU�GLH�JHVDPWH�/DXI]HLW�P|JOLFK�

.RPSHWHQ]�DXV�HLQHU�+DQG�YRP�HUVWHQ�
6SDUEHLWUDJ�ELV�]XU�OHW]WHQ�'DUOHKHQVUDWH�

'LH�6SDUNDVVHQ��
%DXILQDQ]LHUXQJ
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1DFKIUDJH�XQG�$QJHERW

)UHLEXUJ�XQG�8PODQG

*HIUDJWHU�6WDQGRUW
)UHLEXUJ�JHQLH�W�DOV�8QLYHUVLWlWVVWDGW�PLW�
&KDUPH�HLQHQ�KHUYRUUDJHQGHQ�5XI�XQG�JLOW�
EHL�GHQ�%HZRKQHUQ�XQG�VROFKHQ�GLH�HV��
JHUQH�ZHUGHQ�P|FKWHQ�DOV�:RKOI�KOVWDGW��
'LH�0LVFKXQJ�]ZLVFKHQ�KLVWRULVFKHQ�0DXHUQ�
XQG�IULVFKHP�/HEHQVJHI�KO�HUJlQ]W�GXUFK�
HLQ�PLOGHV�.OLPD�XQG�HLQH�UHL]YROOH�1DWXU�
]HLFKQHQ�GHQ�KRKHQ�:RKQ��XQG�)UHL]HLW��
ZHUW�GLHVHU�6WDGW�DXV��(LQ�JUR�HV�$QJHERW��
DQ�$UEHLWVSOlW]HQ�LQ�GHQ�%HUHLFKHQ�'LHQVW�
OHLVWXQJ��*HVXQGKHLW��7RXULVPXV�XQG�8QL��
YHUVLWlW���)RUVFKXQJ�EHGLQJW��PLW�DQGHUHQ�
)DNWRUHQ��HLQH�NRQVWDQW�KRKH�1DFKIUDJH��
DP�,PPRELOLHQPDUNW�

%DXODQG�ZLUG�QLFKW�ELOOLJHU
+RKH�*UXQGVW�FNVSUHLVH�YHUGHXWOLFKHQ�GLHVH�
VWDUNH�1DFKIUDJH��3ULYDWHV�%DXODQG�LQ�)UHLEXUJ�
LVW�TXDVL�QLFKW�YRUKDQGHQ��1DFKYHUGLFKWXQJ�
QXU�VHKU�HLQJHVFKUlQNW�P|JOLFK�XQG�GLH�$XV��
ZHLVXQJ�YRQ�QHXHQ�%DXIOlFKHQ�HUVW�I�U�GLH�
=XNXQIW�JHSODQW��'LHWHQEDFK�DOV�DEVHKEDUHU�

QHXHU�6WDGWWHLO�LP�:HVWHQ�YRQ�)UHLEXUJ�ZLUG�
HUVW�LQ�HLQLJHQ�-DKUHQ�HLQH�NXU]]HLWLJH�
(QWVSDQQXQJ�DP�:RKQXQJVPDUNW�EULQJHQ��
%LV�GDKLQ�ZHUGHQ�VLFK�GLH�3UHLVH�DXI�*UXQG�
HLQHU�JU|�HUHQ�1DFKIUDJH�DOV�$QJHERW�
ZHLWHU�KRFKKDOWHQ�

$WWUDNWLYH�,PPRELOLHQ�LP�*HVFKlIWVJHELHW
'HU�0DUNW�I�U�:RKQLPPRELOLHQ�LQ�XQVHUHU�
5HJLRQ�EHVWHKW�DXV�HLQHU�5HLKH�YRQ�0LNUR�
0lUNWHQ�PLW�XQWHUVFKLHGOLFKHQ�:DFKVWXPV�
SKDVHQ�XQG��FKDQFHQ��*URE�NDQQ�GHU�0DUNW�
LP�%HULFKWVJHELHW�]ZLVFKHQ�GHP�JUR�VWlG�
WLVFK�JHSUlJWHQ�%HUHLFK�GHU�6WDGW�)UHLEXUJ�
XQG�GHU�HKHU�OlQGOLFKHQ�6WUXNWXU�GHV�
8PODQGHV�GHV�Q|UGOLFKHQ�XQG�V�GOLFKHQ�
%UHLVJDXV�XQWHUWHLOW�ZHUGHQ�

'LH�%HOLHEWKHLW�GHU�6WDGW�)UHLEXUJ�I�KUW�]X�
HLQHU��EHUGXUFKVFKQLWWOLFK�KRKHQ�1DFKIUDJH��
'D�GLHVH�LQQHUKDOE�GHV�6WDGWJHELHWHV�QLFKW�
EHIULHGLJW�ZHUGHQ�NDQQ��ZHLWHW�VLFK�GLHVH�
DXFK�DXI�GDV�KLHU�YRUJHVWHOOWH�8PODQG�DXV��
$XFK�LP�8PODQG�NDQQ�LQ�GHQ�0LWWHO]HQWUHQ�
XQG�.OHLQVWlGWHQ�HLQH�JHVWLHJHQH�1DFKIUDJH�
IHVWJHVWHOOW�ZHUGHQ��'LHVH�(QWZLFNOXQJ�I�KUW�
YLHOHURUWV�]X�HLQHP�$XVEDX�XQG�HLQHU�
0RGHUQLVLHUXQJ�GHU�,QIUDVWUXNWXU�XQG��
GHU�9HUNHKUVZHJH�

'LH�%RGHQSUHLVH�LQ�
)UHLEXUJ�XQG�8PODQG

(QWVFKHLGHQG�I�U�GHQ�3UHLV�HLQHV�*UXQG�
VW�FNHV�LVW�GLH�/DJH��$XVVLFKWVODJHQ�XQG�
UHLQH�:RKQJHELHWH�JHQHULHUHQ�DQGHUH�
3UHLVH�DOV�6WDQGRUWH�PLW�9HUNHKUVEHHLQ�
WUlFKWLJXQJHQ�RGHU�,QGXVWULHLPPLVVLRQHQ��
$XFK�GLH�$UW�GHU�%HEDXXQJ�ZLUNW�DXI�GHQ�
3UHLV��6R�ZHUGHQ�:RKQJHELHWH�PLW��EHU�
ZLHJHQGHU�(LQIDPLOLHQKDXVEHEDXXQJ
K|KHU�EHZHUWHW�DOV�+RFKKDXVVLHGOXQJHQ�

,Q�)UHLEXUJ�ZHUGHQ�EHL�GHQ�JHIUDJWHQ�/DJHQ�
RIW�]XHUVW�GLH�:LHKUH�XQG�+HUGHUQ�JHQDQQW��
%DXVWLO��8UEDQLWlW�XQG�GLH�1lKH�]XU�$OWVWDGW�
VLQG�*U�QGH�GLHVHU�%HOLHEWKHLW��*XWH�/DJHQ�
VLQG�DXFK�/LWWHQZHLOHU��6W�KOLQJHU�XQG�GLH�
M�QJHUHQ�6WDGWWHLOH�9DXEDQ�XQG�5LHVHOIHOG��
'DV�M�QJVWH�*HELHW�*�WHUEDKQKRI�KDW�VLFK�
VHKU�VFKQHOO�]X�HLQHU�SRSXOlUHQ�/DJH�
HQWZLFNHOW�LQ�GHP�PRGHUQHV��XUEDQHV�
:RKQHQ�DXI�KLSSH�%�UR�XQG�*HZHUEH�
HLQKHLWHQ�WULIIW�
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'LH�%RGHQSUHLVH�LP�1|UGOLFKHQ�%UHLVJDX
'LH�JUR�H�.UHLVVWDGW�(PPHQGLQJHQ��LVW�PLW�
FD���������(LQZRKQHUQ�GLH�JU|�WH�6WDGW�XQG�
JOHLFK]HLWLJ�DXFK�GDV�0LWWHO]HQWUXP�GHV�
JOHLFKQDPLJHQ�/DQGNUHLVHV��(PPHQGLQJHQ�
OLHJW�PDOHULVFK�HLQJHEHWWHW�LP�%UHLVJDX�
]ZLVFKHQ�GHP�6FKZDU]ZDOG�XQG�GHP�.DLVHU�
VWXKO�XQG�LVW�GDEHL�QXU�FD�����NP�YRQ�)UHLEXUJ�
HQWIHUQW��(PPHQGLQJHQ�]lKOW�QDFK�ZLH�YRU�]X�
GHQ�6WDQGRUWHQ�PLW�GHQ�K|FKVWHQ�%DXODQG�

SUHLVHQ�LP�/DQGNUHLV��0LWWOHUZHLOH�ZLUG�DXFK�
(PPHQGLQJHQ�DOV�$XVZHLFKVWDQGRUW�I�U�GDV�
�EHUWHXHUWH�)UHLEXUJ�DQJHQRPPHQ��$XFK�LP�
1|UGOLFKHQ�%UHLVJDX�VLQG�GLH�3UHLVVWHLJHUXQ�
JHQ�LQ�GHQ�%RGHQZHUWHQ�IOlFKHQGHFNHQG�
DQJHNRPPHQ��,Q�GHQ�JU|�HUHQ�*HPHLQGHQ�
.HQ]LQJHQ��(QGLQJHQ�XQG�+HUERO]KHLP�VLQG�
DXI�*UXQG�GHU�JXWHQ�,QIUDVWUXNWXU�XQG�GHU�
JXWHQ�$QELQGXQJ�DQ�GHQ�|IIHQWOLFKHQ�1DKYHU�
NHKU�GLH�3UHLVVWHLJHUXQJHQ�GHXWOLFK�VWlUNHU�
DOV�LQ�GHQ�OlQGOLFKHQ�*HPHLQGHQ�OLQNV�XQG�
UHFKWV�GHU�%XQGHVVWUD�H���

%RGHQSUHLVH��1|UGOLFKHU�%UHLVJDX�_�(O]WDO



�

*UXQGVW�FNVSUHLVH��)UHLEXUJ�_�1|UGOLFKHU�%UHLVJDX�_�(O]WDO

)UHLEXUJ��1|UGOLFKHU�%UHLVJDX�XQG�(O]WDO�
*UXQGVW�FNVSUHLVH�LQ�DXVJHZlKOWHQ��
*HPHLQGHQ

*HPHLQGH�2UW 3UHLVH�SUR�P�

YRQ ELV

)UHLEXUJ�XQG�8PODQG

)UHLEXUJ

²�$OWVWDGW ����ó �������ó

²�%HW]HQKDXVHQ ����ó ������ó

²�(EQHW ����ó ����ó

²�*�QWHUVWDO ����ó ������ó

²�*�WHUEDKQKRIDUHDO ������ó

²�+DVODFK ����ó ����ó

²�+HUGHUQ ����ó ������ó

²�+RFKGRUI ����ó ����ó

²�.DSSHO ����ó ����ó

²�/DQGZDVVHU ����ó ����ó

²�/HKHQ ����ó ����ó

²�/LWWHQZHLOHU���:DOGVHH ����ó ������ó

²�0RRVZDOG ����ó ������ó

²�0XQ]LQJHQ ����ó ����ó

²�1HXEXUJ ����ó ������ó

²�2SILQJHQ ����ó ����ó

²�5LHVHOIHOG ����ó ������ó

²�6W�*HRUJHQ ����ó ������ó

²�6W��1LNRODXV ����ó

²�6W�KOLQJHU ����ó ������ó

²�7LHQJHQ ����ó ����ó

²�9DXEDQ ����ó ������ó

²�:DOWHUVKRIHQ ����ó ����ó

²�:HLQJDUWHQ ����ó ����ó

*HPHLQGH�2UW 3UHLVH�SUR�P�

YRQ ELV

²�:LHKUH ����ó ������ó

²�=lKULQJHQ ����ó ������ó

*XQGHOILQJHQ ����ó ����ó

²�+HXZHLOHU ����ó ����ó

²�:LOGWDO ����ó ����ó

+H[HQWDO

²�$X� ����ó ����ó

²�+RUEHQ ����ó ����ó

²�0HU]KDXVHQ ����ó ����ó

²�6|OGHQ ����ó ����ó

²�:LWWQDX ����ó ����ó

0DUFK ����ó ����ó

²�%XFKKHLP ����ó ����ó

²�+XJVWHWWHQ ����ó ����ó

²�8PNLUFK ����ó ����ó

1|UGOLFKHU�%UHLVJDX

$PROWHUQ ����ó ����ó

%DKOLQJHQ ����ó ����ó

%OHLFKKHLP ����ó ����ó

%RPEDFK ����ó ����ó

%|W]LQJHQ ����ó ����ó

%RWWLQJHQ ����ó

%URJJLQJHQ ����ó ����ó

'HQ]OLQJHQ ����ó ����ó

(LFKVWHWWHQ ����ó ����ó

(PPHQGLQJHQ ����ó ����ó
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'LH�%RGHQSUHLVH�LP�
'UHLVDPWDO�«

'DV�'UHLVDPWDO�]lKOW�]X�GHQ�VFK|QVWHQ�
5HJLRQHQ�LQ�)UHLEXUJV�8PJHEXQJ��
0LWWHQ�LQ�GHU�YRQ�GHU�/DQGZLUWVFKDIW�
JHSUlJWHQ�1DWXUODQGVFKDIW�XQG�XPUDKPW�
YRQ�GHQ�6FKZDU]ZDOGZDOGJLSIHOQ�ELHWHW�
GDV�'UHLVDPWDO�I�U�VHLQH�%HZRKQHU�HLQH�
KRKH�/HEHQVTXDOLWlW��'LH�UXQG��������
(LQZRKQHU�N|QQHQ�QLFKW�QXU�GLH�1DWXU�LQ�
YROOHQ�=�JHQ�JHQLH�HQ��VRQGHUQ�ILQGHQ�YRU�
2UW�DXFK�HLQH�KHUYRUUDJHQGH�,QIUDVWUXNWXU��
*HVFKlIWH�GHV�WlJOLFKHQ�%HGDUIV��.LQGHU�
JlUWHQ��DOOH�6FKXODUWHQ�VRZLH�HLQH�RSWLPDOH�
PHGL]LQLVFKH�9HUVRUJXQJ��

6WHWLJ�ZDFKVHQGH�NOHLQH�PLWWHOVWlQGLVFKH�
8QWHUQHKPHQ�VRUJHQ�I�U�HLQHQ�DWWUDNWLYHQ�
$UEHLWVPDUNW��,Q�DOOHQ�*HPHLQGHQ�GHV�
'UHLVDPWDOV�OLHJW�GLH�1DFKIUDJH�QDFK�
,PPRELOLHQ�XQG�*UXQGVW�FNHQ�GHXWOLFK��EHU�
GHP�DNWXHOOHQ�$QJHERW�

��
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%RGHQSUHLVH��%UHLVDFK�_�.DLVHUVWXKO

'LH�%RGHQSUHLVH��
LQ�%UHLVDFK�XQG�DP�
.DLVHUVWXKO
'HU�.DLVHUVWXKO��HLQ�HKHPDOLJHU�9XONDQ��OLHJW�
DOV�:DKU]HLFKHQ�I�U�GLH�JDQ]H�5HJLRQ�LQ�GHU�
5KHLQHEHQH��%HNDQQW�I�U�VHLQH�HLQ]LJDUWLJH�
XQG�YLHOIlOWLJH�1DWXUODQGVFKDIW�PLW�:lOGHUQ�
XQG�WHUUDVVLHUWHQ�:HLQEHUJHQ��VRZLH�
*HP�VH��XQG�2EVWDQEDX�DP�)X�H��LVW�GHU�
.DLVHUVWXKO�]X�MHGHU�-DKUHV]HLW�HLQH�EHOLHEWH�
$XVIOXJVUHJLRQ��+LHU�LG\OOLVFK�ZRKQHQ��ZR�
DQGHUH�8UODXE�PDFKHQ�WULIIW�LQ�EHVRQGHUHP�
0D�H�]X��,Q�GHQ�NOHLQHQ�:LQ]HURUWHQ�DP�
.DLVHUVWXKO�ZLH�DP�EHQDFKEDUWHQ�7XQLEHUJ�
ILQGHW�PDQ�QRFK�HLQHQ�G|UIOLFKHQ�&KDUDNWHU�
PLW��EHUZLHJHQG�(LQIDPLOLHQKDXVEHEDXXQJ��

'LH�0XWWHUVWDGW�GHV�%UHLVJDXV�PLW�ODQJHU�
*HVFKLFKWH�OLHJW�GLUHNW�DP�5KHLQ�DQ�GHU�
GHXWVFK��IUDQ]|VLVFKHQ�*UHQ]H�
'DV�6WDGWELOG�ZLUG�QLFKW�QXU�GXUFK�GDV�
6W��6WHSKDQVP�QVWHU�VRQGHUQ�DXFK�GXUFK�
GLH�GLUHNWH�1DFKEDUVFKDIW�]XP�(OVD��JHSUlJW��
(LQNDXIVP|JOLFKNHLWHQ�VLQG�HEHQVR�YLHOIlOWLJ�
YRUKDQGHQ�ZLH�6FKXOHQ��%UHLVDFK�LVW��EHU�GLH�
5HJLRQDOEDKQ�JXW�DQ�)UHLEXUJ�DQJHEXQGHQ��
'LH�6WDGW�KDW�VLFK�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�
VWHWV�ZHLWHUHQWZLFNHOW�XQG�YHUVFKLHGHQH�
%DXJHELHWH�HUP|JOLFKW�



��

([SHUWHQ�I�U�,KUH�%HG�UIQLVVH

'LH�,PPRELOLHQ&HQWHU�GHU

:LU�DOV�JU|�WH�XQG�OHLVWXQJVVWDUNH�%DQNHQ��
PLW�GHU�EHVWHQ�0DUNWNHQQWQLV�LQ�XQVHUHU�
5HJLRQ��KDEHQ�XQWHU�GHP�1DPHQ�6SDUNDVVHQ�
,PPRELOLHQ&HQWHU�/HLVWXQJV]HQWUHQ�JHVFKDI�
IHQ��GLH�DOOH�$QVSUHFKSDUWQHU�UXQG�XP�%DXHQ�	�
:RKQHQ�XQWHU�HLQHP�'DFK�YHUHLQHQ��'DV�
EHGHXWHW�I�U�6LH�YRU�DOOHP�HLQV��.XU]H�:HJH��

8QG�GDPLW�VLQG�ZLU�GLH�JU|�WHQ�,PPRELOLHQ�
([SHUWHQ�&HQWHU�LQ�XQVHUHU�5HJLRQ��

,Q�GHQ�6SDUNDVVHQ�,PPRELOLHQ&HQWHUQ�HUKDOWHQ�
6LH�DOOH�/HLVWXQJHQ�UXQG�XP�GLH�,PPRELOLH�
DXV�HLQHU�+DQG��'DV�VFKOLH�W�QDW�UOLFK�DXFK�
XPIDVVHQGH�'LHQVWOHLVWXQJHQ�UXQG�XP�GDV�
7KHPD�,PPRELOLHQYHUPLWWOXQJ�XQG�%HZHU�
WXQJ�GXUFK�GLH�,PPRELOLHQ�*PE+�HLQ��:LU�
VWHOOHQ�,KQHQ�QLFKW�QXU�XQVHU�XPIDQJUHLFKHV�
.QRZ�+RZ�]XU�9HUI�JXQJ��VRQGHUQ�ELHWHQ�
,KQHQ�DXFK�MHGH�0HQJH�LQGLYLGXHOOHU�
+LOIHVWHOOXQJHQ�

,QWHOOLJHQWH�)LQDQ]LHUXQJVLGHHQ�ZDUWHQ�DXI�
6LH�²�MH�QDFK�%HGDUI�NRPELQLHUW�PLW�GHQ�/HLV��
WXQJHQ�XQVHUHU�9HUEXQGSDUWQHU�/%6�XQG�
69�6SDUNDVVHQ9HUVLFKHUXQJ��0LW�XQVHUHU�
8QWHUVW�W]XQJ�VFK|SIHQ�6LH�DOV�%DXKHUU�DXFK�
DOOH�|IIHQWOLFKHQ�Ä)LQDQ]LHUXQJVW|SIH´�DXV��

1DW�UOLFK�PDFKHQ�ZLU�,KUH�SHUV|QOLFKH��
LQGLYLGXHOOH�6LWXDWLRQ�]XP�ZHVHQWOLFKHQ
%HVWDQGWHLO�,KUHU�)LQDQ]LHUXQJ��:HOFKH�0LWWHO�
XQG�:HJH�ZLU�PLW�,KQHQ�XQG�I�U�6LH�ZlKOHQ��
KlQJW�VSH]LHOO�YRQ�,KQHQ�DE��8QG�VR�HUVWHOOHQ�
ZLU�JDQ]�SHUV|QOLFK�I�U�MHGHQ�.XQGHQ�HLQ�
PD�JHVFKQHLGHUWHV�)LQDQ]LHUXQJVNRQ]HSW�²
I�U�GHQ�VFKQHOOHQ�XQG�VLFKHUHQ�:HJ�]XP�
HLJHQHQ�+HLP��

=X�DOOHQ�HQWVFKHLGHQGHQ�7KHPHQ�YHUVRUJW�
6LH�DXI�:XQVFK�XQVHU�Ä6SDUNDVVHQ�,QIR6HUYLFH´�
PLW�%URVFK�UHQ�]XP�6HOEVWNRVWHQSUHLV�

6SDUNDVVH
)UHLEXUJ�1|UGOLFKHU�%UHLVJDX

6SDUNDVVH
+RFKVFKZDU]ZDOG

6SDUNDVVH
6WDXIHQ�%UHLVDFK



��

$OOHV�EHGDFKW

$XI�1XPPHU��
VLFKHU�EDXHQ�

:HU�EDXW�RGHU�NDXIW��EUDXFKW�*HOG�²�XQG�
6LFKHUKHLW��)�U�,KUH�SHUIHNWH�$EVLFKHUXQJ�
VRUJHQ�ZLU�JHPHLQVDP�PLW�XQVHUHP�
9HUVLFKHUXQJVSDUWQHU��GHU�69�6SDUNDVVHQ�
9HUVLFKHUXQJ��'DV�LVW�YRU��ZlKUHQG�XQG
QDFK�GHU�%DXSKDVH�]XYHUOlVVLJHU�5XQG�XP�
6FKXW]�I�U�6LH��,KUH�)DPLOLH�XQG�,KU�(LJHQKHLP�
]X�J�QVWLJHQ�%HLWUlJHQ�

9RU�XQG�ZlKUHQG�GHU�%DX]HLW�HQWVWHKHQ�
XQWHUVFKLHGOLFKH�5LVLNHQ��JHJHQ�GLH�6LH�
VLFK�DEVLFKHUQ�VROOWHQ�

%DXOHLVWXQJVYHUVLFKHUXQJ
%DXKHUUHQ�+DIWSIOLFKWYHUVLFKHUXQJ
%DXKHUUHQ�5HFKWVVFKXW]YHUVLFKHUXQJ

1DFK�%DXIHUWLJVWHOOXQJ���.DXI�HLQHU�
,PPRELOLH�HPSIHKOHQ�ZLU�,KQHQ�

:RKQJHElXGHYHUVLFKHUXQJ�
+DXV��XQG�*UXQGEHVLW]HUKDIWSIOLFKW
*HZlVVHUVFKDGHQ�+DIWSIOLFKWYHU��
VLFKHUXQJ
+DXVUDW

=XU�$EVLFKHUXQJ�GHU�)DPLOLH�XQG�
)LQDQ]LHUXQJ�HPSIHKOHQ�ZLU�,KQHQ�

+DIWSIOLFKWYHUVLFKHUXQJ
5LVLNRYHUVLFKHUXQJ
6SDUNDVVHQ�%DXIL6FKXW]

%DXVSDUHQ�KHL�W�
EHLP�%DX�VSDUHQ

%DXVSDUGDUOHKHQ�GHU�/%6�EHGHXWHQ��
I�U�6LH�QDFKKDOWLJH�)HVW]LQVVlW]H�I�U�
GLH�JHVDPWH�'DUOHKQVODXI]HLW�



)5(,%85*�²�%DXILQDQ]LHUXQJ
.DLVHU�-RVHSK�6WUD�H��������
������)UHLEXUJ
7HOHIRQ��������������
V�LPPR�FHQWHU#VSDUNDVVH�IUHLEXUJ�GH

)5(,%85* ²�,PPRELOLHQYHUPLWWOXQJ
.DLVHU�-RVHSK�6WUD�H��������
������)UHLEXUJ
7HOHIRQ������������
LQIR#V�LPPRELOLHQ�IUHLEXUJ�GH

(00(1',1*(1�²�%DXILQDQ]LHUXQJ
0DUNWSODW]���
������(PPHQGLQJHQ
7HOHIRQ���������������
V�LPPR�FHQWHU#VSDUNDVVH�IUHLEXUJ�GH

(/=7$/�²�%DXILQDQ]LHUXQJ
'DPHQVWUD�H��
������:DOGNLUFK
7HOHIRQ���������������
V�LPPR�FHQWHU#VSDUNDVVH�IUHLEXUJ�GH
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�
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�
��
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67$8)(1�²�%DXILQDQ]LHUXQJ
0�QVWHUWlOHUVWUD�H��
������6WDXIHQ
7HOHIRQ�������������
LQIR#VSDUNDVVH�VWDXIHQ�EUHLVDFK�GH

%5(,6$&+ ²�,PPRELOLHQYHUPLWWOXQJ
1HXWRUSODW]��
������%UHLVDFK
7HOHIRQ����������������
LPPRELOLHQFHQWHU#VSDUNDVVH�VWDXIHQ�EUHLVDFK�GH

.,5&+=$57(1 ²�%DXILQDQ]LHUXQJ
6FKZDU]ZDOGVWUD�H��
������.LUFK]DUWHQ
7HOHIRQ���������������
LQIR#VSN�KVZ�GH

.,5&+=$57(1�²�,PPRELOLHQYHUPLWWOXQJ
+DXSWVWUD�H���
������.LUFK]DUWHQ
7HOHIRQ����������������
LQIR#VSN�KVZ�GH

6SUHFKHQ�6LH�PLW�XQV��,KUH�6SDUNDVVHQ�,PPRELOLHQ&HQWHU��


