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$NWLRQ������,QWHUNXOWXUHOOH�0HGLDWLRQ��.RRUGLQDWLRQ

.RQWH[W�XQG�%HGHXWXQJ

'DV�NDQWRQDOH�$PW�I�U�$V\OZHVHQ�LVW�I�U�GLH�$XIQDKPH�XQG�%HWUHXXQJ�YRQ�$V\OVXFKHQGHQ�]XVWlQGLJ��
(LQ�$UEHLWVPLWWHO�GHV�$PWHV�LVW�GLH�HQJH�=XVDPPHQDUEHLW�PLW�GHQ�©$QVSUHFKSHUVRQHQª��'DEHL�KDQ�
GHOW�HV�VLFK�XP�0LWJOLHGHU�GHU�*HPHLQVFKDIWHQ��GLH�HLQHUVHLWV�YRQ�GLHVHQ�DQHUNDQQW�XQG�DQGHUHUVHLWV�
JXW�LQWHJULHUW�VLQG��:lKUHQG�GDV�$PW�VHLW�YLHOHQ�-DKUHQ�LQIRUPHOO�PLW�$QVSUHFKSHUVRQHQ�DUEHLWHW��KDW�
HV�LP�0lU]������GLH�$UEHLWVJUXSSH�©,QWHUNXOWXUHOOH�0HGLDWLRQª�JHELOGHW��'LH�$XIJDEH�GLHVHU�*UXSSH�
ZDU� HV�� GDU�EHU� QDFK]XGHQNHQ�� ZLH� PDQ� GXUFK� GLH� =XVDPPHQDUEHLW� PLW� $QVSUHFKSHUVRQHQ� HLQH�
%U�FNH�]ZLVFKHQ�GHQ�(UEULQJHUQ��$V\ODPW� XQG�GHQ�(PSIlQJHUQ�GHU�/HLVWXQJHQ�VFKODJHQ�NDQQ��=LHO�
GHV�3URMHNWV�LVW�HV��GXUFK�GLH�.RRUGLQDWLRQ�XQG�GLH�)RUPDOLVLHUXQJ�GHU�=XVDPPHQDUEHLW�PLW�GHQ�$Q�
VSUHFKSHUVRQHQ� XQG� LQ� hEHUHLQVWLPPXQJ� PLW� GHU� 3KLORVRSKLH� GHV� $PWHV� I�U� $V\OZHVHQ� XQG� GHQ�
:HUWHQ�GHU�'LHQVWVWHOOH� I�U�6R]LDOZHVHQ�HLQH� IO�VVLJH�XQG�HIIHNWLYH�.RPPXQLNDWLRQ� ]ZLVFKHQ�/HLV�
WXQJVHUEULQJHU� XQG� /HLVWXQJVHPSIlQJHU� ]X� VFKDIIHQ� XQG� GDGXUFK� GLH�%HUHLWVWHOOXQJ� GHU�*UXQGOHLV�
WXQJHQ�GXUFK�GDV�$PW�I�U�$V\OZHVHQ�]X�RSWLPLHUHQ�XQG�GLH�,QWHJUDWLRQ�GHU�(PSIlQJHU ]X�I|UGHUQ�

=LHOH

x $XIZHUWXQJ�GHU�$QVSUHFKSHUVRQHQ
x (QWZLFNOXQJ�YRQ�6\QHUJLHQ�PLW�GHQ�H[WHUQHQ�3DUWQHUQ
x 6FKXOXQJ�GHU�$QVSUHFKSHUVRQHQ
x 8QWHUVW�W]XQJ�GHU�$QVSUHFKSHUVRQHQ

,QGLNDWRUHQ

8PVHW]XQJVLQGLNDWRUHQ ± ELV�����������

x ���$QVSUHFKSHUVRQHQ�KDEHQ�GLH�MlKUOLFKH�6FKXOXQJ�DEVROYLHUW�
x ���$QVSUHFKSHUVRQHQ�KDEHQ�DP�MlKUOLFKHQ�7DJ�GHV�$XVWDXVFKHV XQG�GHU�'DQNVDJXQJ�WHLO�

JHQRPPHQ�
x ��,QIRUPDWLRQVDEHQGH�ZXUGHQ�YRQ�GHQ�$QVSUHFKSHUVRQHQ�YHUDQVWDOWHW�
x ����0LWJOLHGHU�GHU�=LHOJHPHLQVFKDIWHQ�QDKPHQ�DQ�GHQ�,QIRUPDWLRQVDEHQGHQ�WHLO�

(UJHEQLVLQGLNDWRU�± ELV�����������

x ���3UR]HQW�GHU�$QVSUHFKSHUVRQHQ��ZHOFKH�GLH�MlKUOLFKH�6FKXOXQJ�DEVROYLHUW�KDEHQ��N|QQHQ�
GUHL�9LHUWHO�GHU�)UDJHQ�YRQ�0LWJOLHGHUQ�GHU�*HPHLQVFKDIWHQ�EHDQWZRUWHQ�

x ���3UR]HQW�GHU�$QVSUHFKSHUVRQHQ��ZHOFKH�GLH�6FKXOXQJ�DEVROYLHUW�XQG�DP�MlKUOLFKHQ�$XV�
WDXVFKWDJ� WHLOJHQRPPHQ� KDEHQ�� NHQQHQ� LKUH� .RQWDNWSHUVRQ� EHLP�$PW� I�U� $V\OZHVHQ� XQG�
NRQWDNWLHUHQ�VLH�UHJHOPlVVLJ�

x 'DV� $PW� I�U� $V\OZHVHQ� YHUI�JW� �EHU� LQQRYDWLYH� :HJH� ]XU� /|VXQJ� YRQ� ODQJH� EHNDQQWHQ�
3UREOHPHQ�

x 'DV�$PW�I�U�$V\OZHVHQ�KDW�VSH]LILVFKH�3UREOHPH�LP�=XVDPPHQKDQJ�PLW�GHQ�*HPHLQVFKDI�
WHQ�HUNDQQW��GLH�ELVKHU�NDXP�RGHU�JDU�QLFKW�EHNDQQW�ZDUHQ�

x 'DV�$PW�I�U�$V\OZHVHQ�NHQQW�:HJH�]XU�/|VXQJ�GLHVHU�3UREOHPH�
x $OOH�EHWHLOLJWHQ�$QVSUHFKSHUVRQHQ�KDEHQ�HLQHQ�DQJHPHVVHQHQ�/RKQ�HUKDOWHQ�

=LHOJUXSSH

'LUHNWH�1XW]QLHVVHU
x �����0LJUDQWLQQHQ�XQG�0LJUDQWHQ�DXV�GHP�$V\OEHUHLFK

,QGLUHNWH�1XW]QLHVVHU
x $OOJHPHLQ�DOOH�$V\OVXFKHQGHQ��UXQG������3HUVRQHQ�LP�:DOOLV�
x $XVOlQGHULQQHQ�XQG�$XVOlQGHU��UXQG��� ����3HUVRQHQ�
x :DOOLVHU�%HY|ONHUXQJ��UXQG���� ����3HUVRQHQ�

%XGJHW�

7RWDO� &+)���� ��� 31(�%HLWUDJ�WRWDO� &+)���� ��� �� �

����� &+)��� ��� 31(�%HLWUDJ������ &+)��� ���

7UlJHU

'LHQVWVWHOOH�I�U�6R]LDOZHVHQ��'6:�



ϰϵ

3DUWQHU

'LHQVWVWHOOH�I�U�%HY|ONHUXQJ�XQG�0LJUDWLRQ��'%0���,QWHJUDWLRQ�
:DOOLVHU�*HPHLQGHQ
0LJUDQWHQJHPHLQVFKDIWHQ
9HUVFKLHGHQH�9HUHLQLJXQJHQ�XQG�6WUXNWXUHQ��(VSDFH�LQWHUFXOWXUHO�6LGHUV��&HQWUH�6XLVVHV�,PPLJUpV��
0DLVRQ�GX�0RQGH�LQ�0RQWKH\��6$+�XVZ���
5HOLJLRQVJHPHLQVFKDIWHQ

.DOHQGHU
����±����


