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'HU�.XQGH� 
 
'LH�%LR9DULDQFH�*PE+�LVW�DXI�NRPSOH[H�'DWHQDQDO\VHQ�XQG�6RIWZDUHHQWZLFNOXQJ�LP�3KDUPD-�
XQG�*HVXQGKHLWVEHUHLFK�VSH]LDOLVLHUW��'DV�ED\HULVFKH�8QWHUQHKPHQ�ELHWHW�%LJ�'DWD�6HUYLFHV�XQG�
6RIWZDUH��GLH�GLH�3KDUPDIRUVFKXQJ�YRUDQEULQJHQ��'LH�3URGXNWSDOHWWH�YRQ�$SSV��'DWHQEDQNHQ�
XQG�:HEWRROV�EDVLHUW�DXI�GHP�:LVVHQ��GDV�7DXVHQGH�:LVVHQVFKDIWOHU�XQG�bU]WH��EHU�-DKUH�]X�
VDPPHQJHWUDJHQ�KDEHQ��)DFKOLFKHV�.QRZ-+RZ�NRPELQLHUW�PLW�(UNHQQWQLVVHQ�DXV�'DWHQDQDO\VHQ�
XQG�DQZHQGHUIUHXQGOLFKHU�6RIWZDUH�VLQG�GLH�SHUIHNWH�*UXQGODJH�I�U�GLH�(QWZLFNOXQJ�QHXHU�XQG�
LQGLYLGXHOOHU�0HGLNDPHQWH��0LW�VHLQHP�)DFKZLVVHQ�XQG�EUHLWHQ�%UDQFKHQ-1HW]ZHUN�DXV�:LVVHQ�
VFKDIW�XQG�:LUWVFKDIW�XQWHUVW�W]W�%LR9DULDQFH�]DKOUHLFKH�3KDUPDXQWHUQHKPHQ�VFKRQ�YRU�3URMHNW�
EHJLQQ�EHL�GHU�VWUDWHJLVFKHQ�$XVULFKWXQJ�XQG�EHJOHLWHW�VLH��EHU�GLH�JHVDPWH�3URMHNWODXI]HLW�� 

$XVJDQJVVLWXDWLRQ� 
��9LHOH�'DWHQ��GLH�]XYHUOlVVLJ�JHVLFKHUW�XQG�YLVXDOLVLHUW� 
��ZHUGHQ�P�VVHQ�� 
��*XWH�9RUDXVVHW]XQJHQ�I�U�HLQH�&ORXG-/|VXQJ��GD�GLH� 
��3KDUPD-%UDQFKH�DOV�LQWHUQDWLRQDOHU�9RUUHLWHU�LQ�GHU� 
��1XW]XQJ�YRQ�&ORXGGLHQVWHQ�JLOW�� 
��(LQ]HOQH�&ORXG-6HUYLFHV�ZDUHQ�EHUHLWV�YRU�GHU� 
��=XVDPPHQDUEHLW�LQ�9HUZHQGXQJ�� 

=LHO� 
��9HUHLQEDUNHLW�DOOHU�EHQ|WLJWHQ�&ORXG-6HUYLFHV�VRZLH� 
��$EELOGXQJ�HLQHV�$XGLW�7UDLOV�� 
��6NDOLHUEDUNHLW�KHUVWHOOHQ��GDPLW�HLQ�VWHWLJHU�$XVEDX� 
��GHU�$QZHQGXQJHQ�PLW�VWHLJHQGHQ�'DWHQPHQJHQ���� 
��P|JOLFK�LVW�� 

(UIROJ� 
 
Å'LH�=XVDPPHQDUEHLW�PLW�D&RQ7HFK�NODSSW�VHKU�
JXW��:LU�I�KOHQ�XQV�DOV�JHVFKlW]WHU�.XQGH�´��VDJW�
%LR9DULDQFH�*HVFKlIWVI�KUHU�'U��-RVHI�6FKHLEHU��(U�LVW�EH�
JHLVWHUW�YRQ�GHQ�H[WUHP�NXU]HQ�$QWZRUW]HLWHQ�EHL�6XS�
SRUWEHGDUI�XQG�GHU�VWHWLJ�KRKHQ�4XDOLWlW�GHV�6HUYLFHV� 
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7HDP� 
*HVFKlIWVI�KUHU�6WHIDQ�=HQNHO�YRQ�D&RQ7HFK�LVW�I�U�GLH�VWUDWH�
JLVFKH�3ODQXQJ�VRZLH�&KULVWLDQ�)RUMDKQ�DOV�WHFKQLVFKHU�$Q�
VSUHFKSDUWQHU�YHUDQWZRUWOLFK�� 

/|VXQJ� 
0LFURVRIW�$]XUH�]XU� 
-�%HUHFKQXQJ�GHU�*HQRPLQIRUPDWLRQHQ� 
-�9LVXDOLVLHUXQJ�GHU�'DWHQDQDO\VHQ� 
-�VRZLH�]XU�'DWHQVLFKHUXQJ�� 
'DWHQ�DXV�XQWHUVFKLHGOLFKHQ�'DWHQEDQNHQ�VROOHQ�DXFK�U�FNZLU�
NHQG�EHWUDFKWHW�ZHUGHQ�N|QQHQ��XP�(QWZLFNOXQJHQ�QDFKYROO�
]LHKHQ�]X�N|QQHQ��$]XUH�%DFNXS�ZLUG�QLFKW�QXU�]XU�'DWHQVL�
FKHUXQJ�YHUZHQGHW��VRQGHUQ�DXFK��XP�=ZLVFKHQVWlQGH�HLQVH�
KHQ�]X�N|QQHQ�� 

=HLWUDXP� 
=�JLJH�,PSOHPHQWLHUXQJ�–�EHLVSLHOVZHLVH�ZLUG�$]XUH�%DFNXS�
LQQHUKDOE�QXU�HLQHV�7DJHV�HLQJHULFKWHW�� 

1XW]HQ� 
'LH�.RPELQDWLRQ�DXV�PHKUHUHQ�$]XUH�.RPSRQHQWHQ�HUP|J�
OLFKW�GLH�$EO|VXQJ�YRQ�ELVKHU�JHQXW]WHQ�,QVHOO|VXQJHQ�GXUFK�
HLQH�VNDOLHUEDUH��]HQWUDOH�3ODWWIRUP�PLW�DOOHQ�EHQ|WLJWHQ�7RROV��
%LR9DULDQFH�NDQQ�VLFK�DXI�GLH�HLJHQHQ�)DFKJHELHWH�IRNXVVLH�
UHQ��ZlKUHQG�VLFK�D&RQ7HFK�DOV�&ORXG-([SHUWH�XP�GLH�QRWZHQ�
GLJHQ�6LFKHUKHLWVPD�QDKPHQ�XQG�'DWHQVFKXW]WKHPHQ�QDFK�
GHXWVFKHP�5HFKW�N�PPHUW��0LFURVRIW�$]XUH�NDQQ�GLH�1XW]HQ�
HUZDUWXQJHQ�YROO�HUI�OOHQ�XQG�IXQNWLRQLHUW�HLQZDQGIUHL��%HL�
)UDJHQ�VWHKW�GHU�D&RQ7HFK-6XSSRUW�XQPLWWHOEDU�]XU�9HUI��
JXQJ�XQG�LQWHJULHUW�HLJHQH�$VSHNWH�I�U�GLH�LQGLYLGXHOOH�1XW�
]XQJ�GHU�0LFURVRIW�3ODWWIRUP�� 

ǁǁǁ͘ďŝŽǀĂƌŝĂŶĐĞ͘ĐŽŵ 

:DUXP�D&RQ7HFK"� 
��D&RQ7HFK��EHU]HXJW�DOV�&ORXG-6SH]LDOLVW�GHU�HUVWHQ� 
���6WXQGH�XQG�VHLQHP�.QRZ�+RZ�DOV�0LFURVRIW-3DUWQHU�� 
��'LH�$XV]HLFKQXQJ�]XP�Å$]XUH�3DUWQHU�GHV�-DKUHV´�LVW� 
��HLQH�]XVlW]OLFKH�%HVWlWLJXQJ��GDVV�D&RQ7HFK�GHU�LGHDOH� 
��3DUWQHU�I�U�GLHVHV�3URMHNW�LVW�� 


