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9RUZRUW 

6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ� 

HV�IUHXW�PLFK��GDVV�6LH�,QWHUHVVH�DP�DXVELOGXQJVLQWHJULHUWHQ�%DFKHORU-6WXGLXP�
KDEHQ� 

%HUDWXQJV-�XQG�%HWUHXXQJVTXDOLWlW�JHK|UHQ�]X�GHQ�ZLFKWLJVWHQ�:HWWEHZHUEV�
YRUWHLOHQ� GHU� ED\HULVFKHQ� 6SDUNDVVHQ�� � 'LH� 0LWDUEHLWHU� PLW� LKUHQ� )lKLJNHLWHQ�
XQG�.HQQWQLVVHQ�VLQG�GDPLW�GLH�ZHVHQWOLFKHQ�7UHLEHU�GHV�(UIROJV� 

,KUH�6SDUNDVVHQDNDGHPLH�%D\HUQ�ELHWHW�VHLW�ODQJHP�VHKU�JXWH�XQG�DQHUNDQQWH�
4XDOL¿]LHUXQJVPD�QDKPHQ�I�U�0LWDUEHLWHU�DQ��'HU��EHZlKUWH�6WXGLHQJDQJ�]XP�
6SDUNDVVHQIDFKZLUW� I�U� .XQGHQEHUDWXQJ� �.%/�� JLOW� DOV� GLH�*UXQGODJH� MHGHU� HU�
IROJUHLFKHQ� .DUULHUH� � LP� 9HUWULHE� XQG� I|UGHUW� GLH� 9HUNDXIV-� XQG� 6R]LDONRPSH�
WHQ]��,P�6WXGLHQJDQJ�]XP�6SDUNDVVHQEHWULHEVZLUW�KDW�GLH�6SDUNDVVHQDNDGHPLH�
VFKRQ�IU�K]HLWLJ�GHQ�:HJ�GHU�6SH]LDOLVLHUXQJ�HLQJHVFKODJHQ��'LHVHV�EHZlKUWH�
$QJHERW�ZLUG�VHLW�PLWWOHUZHLOH�YLHOHQ�-DKUHQ�GXUFK�HLQ�EHUXIVLQWHJULHUWHV�6WXGL�
XP�HUJlQ]W�� 

6HLW� ����� YHUYROOVWlQGLJW� GLH� 6SDUNDVVHQDNDGHPLH�%D\HUQ� LKUH�%LOGXQJVDUFKL�
WHNWXU�� LQGHP� VLH� DXFK� HLQ� DXVELOGXQJVLQWHJULHUWHV� 6WXGLXP� ]XP� %DFKHORU� RI�
$UWV�DQELHWHW� 

0LW�GLHVHU�%URVFK�UH�ODGHQ�ZLU�6LH�HLQ��VLFK�]XP�DXVELOGXQJVLQWHJULHUWHQ�6WXGL�
XP�]X�LQIRUPLHUHQ�XQG�HUPXWLJHQ�6LH�GD]X��GLHVHQ�KRFKDWWUDNWLYHQ�:HJ�HLQ]X�
VFKODJHQ�� 

0LW�EHVWHQ�*U��HQ 

'U��)UDQ]�,QGHUVW 
/HLWHU�GHU�6SDUNDVVHQDNDGHPLH�%D\HUQ� 
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=LHOJUXSSH�XQG�=XODVVXQJVYRUDXVVHW]XQJHQ 

&KHFNOLVWH 

 

)RUPDOH�=XJDQJVYRUDXVVHW]XQJ 

¨ $OOJHPHLQH�+RFKVFKXOUHLIH��IDFKJHEXQGHQH�
+RFKVFKXOUHLIH��)DFKKRFKVFKXOUHLIH�E]Z��HLQH�
DOV�JOHLFKZHUWLJ�DQHUNDQQWH�9RUELOGXQJ 

¨ $XIQDKPH�HLQHU�%HVFKlIWLJXQJ�LQ�HLQHU�6SDU�
NDVVH�RGHU�HLQHP�DQGHUHQ�8QWHUQHKPHQ�GHU�
6-)LQDQ]JUXSSH 

3HUV|QOLFKH�$QIRUGHUXQJHQ 

¨ 0RWLYDWLRQ��,QWHUHVVH�XQG�(QWVFKORVVHQKHLW 

¨ hEHUGXUFKVFKQLWWOLFKH�/HLVWXQJVIlKLJNHLW��
/HLVWXQJVEHUHLWVFKDIW�XQG�%HODVWEDUNHLW 

¨ 8QWHUQHKPHULVFKH�*UXQGHLQVWHOOXQJ 
0HGLHQNRPSHWHQ]�XQG�NRPPXQLNDWLYH� 
)lKLJNHLWHQ 

¨ 5�FNKDOW�GXUFK�GDV�SHUV|QOLFKH�8PIHOG�� 
ZLH�EHLVSLHOVZHLVH�)DPLOLH�RGHU�3DUWQHU 

�QDFK������$EV����XQG���+RFKVFKXOJHVHW]�15: 

'DV� DXVELOGXQJVLQWHJULHUWH� 6WXGLXP� LVW� I�U� $ELWXULHQWHQ��
GLH�KLHUI�U� LQ�HLQHU�6SDUNDVVH�RGHU�HLQHP�DQGHUHQ�8QWHU�
QHKPHQ� GHU� JDQ]HQ� 6-)LQDQ]JUXSSH� DQJHVWHOOW� ZHUGHQ��
]XU�$QPHOGXQJ�(LQVFKUHLEXQJ�RIIHQ� 

3HUVSHNWLYHQ�GHU�$EVROYHQWHQ 

'DV�6WXGLXP� LVW� I�U�7HLOQHKPHU�PLW�HKUJHL]LJHQ�.DUULHUH�
]LHOHQ�LP�0DUNWEHUHLFK�XQG�GHU�0DUNW�-9HUWULHEVVWHXHUXQJ�
JHVFKDIIHQ��(V�VFKDIIW�GLH�*UXQGODJHQ�I�U�GHQ�(LQVDW]�GHU�
0LWDUEHLWHU�DOV� 

· %HUDWHU�I�U�DQVSUXFKVYROOH�.XQGHQ��ZLH�)LUPHQNXQ�
GHQ�RGHU�,QGLYLGXDONXQGHQ 

· )�KUXQJVNUlIWH�LP�0DUNW 

'LH� $EVROYHQWHQ� KDEHQ� DOV� $NDGHPLNHU� XQG� 7UlJHU� GHU�
7LWHO� Ä%DFKHORU� RI� $UWV´� XQG� Ä%DQNNDXIPDQQ´� VHKU� JXWH�
&KDQFHQ��YHUDQWZRUWXQJVYROOH�3RVLWLRQHQ�]X�EHVHW]HQ� 

3HUV|QOLFKH�$QIRUGHUXQJHQ 

'LH� 6WXGHQWHQ� VROOWHQ� QHEHQ� 0RWLYDWLRQ�� ,QWHUHVVH� XQG�
(QWVFKORVVHQKHLW�YRU�DOOHP�HLQ�JUR�HV�0D��DQ�/HLVWXQJV�
IlKLJNHLW�XQG�-EHUHLWVFKDIW�PLWEULQJHQ��(LQH�XQWHUQHKPH�
ULVFKH� *UXQGHLQVWHOOXQJ� VRZLH� 0HGLHQNRPSHWHQ]� XQG�
JXWH�NRPPXQLNDWLYH�)lKLJNHLWHQ�ZHUGHQ�YRUDXVJHVHW]W� 
'DV�6WXGLXP�¿QGHW�EHUXIVLQWHJULHUW� VWDWW��GLH�7HLOQHKPHU�
VROOWHQ� GDKHU� EHODVWEDU� VHLQ�� $XFK� LKU� SULYDWHV� 8PIHOG�
VROOWH�XQEHGLQJW�KLQWHU�GHU�(QWVFKHLGXQJ�I�U�GDV�6WXGLXP�
VWHKHQ� 

)RUPDOH�=XJDQJVYRUDXVVHW]XQJHQ 

8P�=XJDQJ�]X�GHP�DXVELOGXQJVLQWHJULHUWHQ�6WXGLXP�]XP�
%DFKHORU� RI� $UWV� ]X� HUKDOWHQ�� P�VVHQ� %HZHUEHU� GLH� =X�
JDQJVYRUDXVVHW]XQJHQ� GHU� � +RFKVFKXOH� GHU� 6SDUNDVVHQ-
)LQDQ]JUXSSH�HUI�OOHQ��'DV�EHGHXWHW��GDVV�VLH�HLQH�DOOJH�
PHLQH�+RFKVFKXOUHLIH��HLQH�IDFKJHEXQGHQH�+RFKVFKXOUHL�
IH� RGHU� HLQH� )DFKKRFKVFKXOUHLIH� EHQ|WLJHQ�� $OWHUQDWLY�
NDQQ� DXFK� HLQH� DOV� JOHLFKZHUWLJ� DQHUNDQQWH� 9RUELOGXQJ�
QDFKJHZLHVHQ�ZHUGHQ�� 

1HEHQ�GHP�$ELWXU�E]Z��)DFKDELWXU�JLEW�HV�YHUVFKLHGHQH�SHUV¬QOLFKH�9RUDXVVHW�
]XQJHQ�I²U�HLQ�HUIROJUHLFKHV�6WXGLXP� 



�� 

 

%HVWDQGWHLOH��7LWHO�XQG�,QKDOWV�EHUVLFKW 

  6WXGLXP�]XP� 

  %DFKHORU�RI�$UWV 

�� $XVELOGXQJ�]XP� 

  %DQNNDXIPDQQ 

�  ��E]Z������-DKUH� 

  %HUXIVHUIDKUXQJ  

   ,KU�WRS�%HUXIVHLQVWLHJ� 

6HPLQDUH� ([NXUVLRQHQ 

%HVWDQGWHLOH 

'DV� DXVELOGXQJVLQWHJULHUWH� 6WXGLXP� LVW� HLQ� DWWUDNWLYHV�
3DNHW� I�U� GHQ� %HUXIVHLQVWLHJ�� 7HLOQHKPHU� HUODQJHQ� QLFKW�
QXU� GHQ� DQJHVHKHQHQ� 7LWHO� %DFKHORU� RI� $UWV� DQ� HLQHU� UH�
QRPPLHUWHQ� +RFKVFKXOH� XQG� GXUFKODXIHQ� GLH� %HUXIVDXV�
ELOGXQJ� ]XP� %DQNNDXIPDQQ�� 6LH� VDPPHOQ� DXFK� UHLFKOLFK�
%HUXIVHUIDKUXQJ�XQG�NQ�SIHQ�ZHUWYROOH�.RQWDNWH� LQ� LKUHU�
6SDUNDVVH�� 'DV� 6DKQHKlXEFKHQ� LQ� GLHVHP� HLQ]LJDUWLJHQ�
3DNHW�ELOGHQ�HLQH�LQWHQVLYH�%HJOHLWXQJ�ZlKUHQG�GHV�6WXGL�
XPV�VRZLH�6HPLQDUH�XQG�([NXUVLRQHQ��GLH�GLH�7HLOQHKPHU�
I�U�LKUH�HUIROJUHLFKH�/DXIEDKQ�LQ�GHU�6SDUNDVVH�¿W�PDFKHQ� 

7LWHO 

'HU�DNDGHPLVFKH�*UDG�%DFKHORU�RI�$UWV��%�$���LVW�LQWHUQDWL�
RQDO�DQHUNDQQW�XQG��ZLUG�GHXWVFKODQGZHLW�YRQ�+RFKVFKX�
OHQ�XQG�8QLYHUVLWlWHQ�YHUOLHKHQ��(U�KDW�GDPLW�GDV�'LSORP�
DEJHO|VW�XQG�]HLFKQHW�VHLQH�7UlJHU�DOV�VWXGLHUWH�([SHUWHQ�
PLW�ZLVVHQVFKDIWOLFKHQ�.RPSHWHQ]HQ�DXV��'DU�EHU�KLQDXV�
EHUHFKWLJW�GHU�7LWHO�]XU�$XIQDKPH�HLQHV�0DVWHUVWXGLXPV� 

'HU� $EVFKOXVV� %DQNNDXIPDQQ� LVW� � HLQHU� GHU� YLHOYHUVSUH�
FKHQGVWHQ� LQ� 'HXWVFKODQG�� %HL� HLQHU� $UEHLWVORVLJNHLW� LQ�
GLHVHU�%HUXIVJUXSSH��GLH�EHL�FLUFD�����3UR]HQW� OLHJW��NDQQ�
PDQ� VDJHQ�� (V� JLEW� SUDNWLVFK� NHLQH� DUEHLWVORVHQ� %DQN�
NDXÀHXWH�

,QKDOWH 

'LH� 6WXGHQWHQ� HUDUEHLWHQ� VLFK� LQ� GHP� DXVELOGXQJVLQWH�
JULHUWHQ� 6WXGLXP� ]XQlFKVW� HLQH� IXQGLHUWH�ZLVVHQVFKDIWOL�
FKH�)DFK-�XQG�0HWKRGHQNRPSHWHQ]��0LW�)lFKHUQ�ZLH�6WD�
WLVWLN� XQG� 0DQDJHPHQW� EHWULHEOLFKHU� 5HVVRXUFHQ� ZLUG�
HLQHUVHLWV�GLH�%DVLV�I�U�HLQH�ZLVVHQVFKDIWOLFKH�$UEHLWVZHL�
VH� XQG� DQGHUHUVHLWV� GLH� 9RUDXVVHW]XQJ� I�U� HLQ� EHWULHEV�
ZLUWVFKDIWOLFKHV�9HUVWlQGQLV�JHVFKDIIHQ� 

8QWHUQHKPHULVFKH�.RPSHWHQ]�XQG�'HQNZHLVH 

*OHLFK]HLWLJ� ZLUG� YRQ� %HJLQQ� DQ� HLQH� XQWHUQHKPHULVFKH�
'HQNZHLVH� JHI|UGHUW�� ,Q� 0RGXOHQ� ZLH� 0DQDJHPHQW� EH�
WULHEOLFKHU� 5HVVRXUFHQ� ZHUGHQ� GLH� EHWULHEVZLUWVFKDIWOL�
FKHQ�*UXQGODJHQ�HUOHUQW��XQG�LP�ZHLWHUHQ�9HUODXI�GHV�6WX�
GLXPV� DQ� GHU� +RFKVFKXOH� GHU� 6SDUNDVVHQ-)LQDQ]JUXSSH��
XQG�LQ�6HPLQDUHQ�GHU�6SDUNDVVHQDNDGHPLH�%D\HUQ�DXVJH�
ZHLWHW�XQG�YHUWLHIW�� 

([SHUWHQ�LP�%HUHLFK�9HUWULHE 

,Q� HOI� 6SH]LDOLVLHUXQJVPRGXOHQ�GHU�+RFKVFKXOH� GHU� 6SDU�
NDVVHQ-)LQDQ]JUXSSH�HUIDKUHQ�GLH�6WXGLHUHQGHQ�HLQH�$XV�
ELOGXQJ�]XP�([SHUWHQ�LP�%HUHLFK�9HUWULHE�� 

0HKU� ,QIRUPDWLRQHQ� ]X� GHQ� HLQ]HOQHQ�0RGXOHQ� XQG� ]XP�
$EODXI�¿QGHQ�6LH�DXI�6HLWH�������� 

$EVROYHQWHQ�GHV�6WXGLHQSURJUDPPV�KDEHQ�]ZHL�ZHUWYROOH�7LWHO��'HQ�%DQNNDXI�
PDQQ�XQG�GHQ�DNDGHPLVFKHQ�*UDG�%DFKHORU�RI�$UWV� 



�S 6SDUNDVVHQDNDGHPLH 
 %D\HUQ� 

�� 

 

1XW]HQ�GHU�6WXGHQWHQ�XQG�GHU�6SDUNDVVHQ 

6RZRKO� GLH� 6SDUNDVVHQ� DOV� DXFK� GLH� 6WXGHQWHQ� N|QQHQ�
VWDUN�YRQ�GHP�DXVELOGXQJVLQWHJULHUWHQ�%DFKHORU-6WXGLXP�
SUR¿WLHUHQ� 

1XW]HQ�GHU�6SDUNDVVHQ 

(V� LVW� HLQH� KHUYRUUDJHQGH�0|JOLFKNHLW�� XP� OHLVWXQJVVWDU�
NHQ�1DFKZXFKV�]X�HQWZLFNHOQ��GHU�VRZRKO�GLH�.HQQWQLVVH�
DOV� DXFK� GLH� )lKLJNHLWHQ� KDW�� XP� GHP� LPPHU� NRPSOH[HU�
ZHUGHQGHQ� 8PIHOG� HUIROJUHLFK� ]X� EHJHJQHQ�� *HJHQ�EHU�
HLQHP� KHUN|PPOLFKHQ� EHWULHEVZLUWVFKDIWOLFKHQ� 6WXGLXP�
KDW� HV� GHQ� JUR�HQ� 9RUWHLO�� VWDUN� DP� 6SDUNDVVHQJHVFKlIW�
DXVJHULFKWHW�]X�VHLQ��$EVROYHQWHQ�GHV�6WXGLXPV�VLQG�GD�
KHU� I�U� GLH� hEHUQDKPH� YRQ� YHUDQWZRUWXQJVYROOHQ� $XIJD�
EHQ�LQ�GHU�6SDUNDVVH�EHVWHQV�JHHLJQHW� 

9HUEHVVHUXQJ�GHU�$UEHLWJHEHUDWWUDNWLYLWlW 

'DU�EHU�KLQDXV�NDQQ�GDV�DWWUDNWLYH�6WXGLXP�GD]X�EHLWUD�
JHQ��GLH�$UEHLWJHEHUDWWUDNWLYLWlW�]X�YHUEHVVHUQ�� �9RU�GHP�
+LQWHUJUXQG�GHV�LPPHU�VFKlUIHU�ZHUGHQGHQ�:HWWEHZHUEV�
XP� GLH� EHVWHQ� 1DFKZXFKVNUlIWH� N|QQHQ� DWWUDNWLYH� (LQ�
VWLHJVP|JOLFKNHLWHQ�ZLH�GDV��6WXGLXP�HLQH�JXWH�0|JOLFK�
NHLW�]XU�5HNUXWLHUXQJ�XQG�%LQGXQJ�KHUYRUUDJHQGHU�0LWDU�
EHLWHU�VHLQ� 

 

 

*HULQJHU�$UEHLWVDXIZDQG��JXWHU�,QIRUPDWLRQVIOXVV 

'LH� 6WXGHQWHQ� KDEHQ� ]HQWUDOH� $QVSUHFKSDUWQHU� I�U� DOOH�
)UDJHQ�]XP�6WXGLXP� LQ�GHU�6SDUNDVVHQDNDGHPLH�%D\HUQ��
'DGXUFK�PXVV�ZHQLJ�6SH]LDOZLVVHQ�LQ�GHQ�3HUVRQDODEWHL�
OXQJHQ� DXIJHEDXW�ZHUGHQ��1LFKWV� GHVWR� WURW]�ZHUGHQ�GLH�
3HUVRQDODEWHLOXQJHQ� UHJHOPl�LJ� PLW� ,QIRUPDWLRQHQ� ]XP�
6WXGLXP�YHUVRUJW�XQG�N|QQHQ�DXFK�VHOEVW�MHGHU]HLW�DXI�GLH�
$QVSUHFKSDUWQHU�]XU�FNJUHLIHQ� 

1XW]HQ�GHU�6WXGHQWHQ 

0LW� GHP� DXVELOGXQJVLQWHJULHUWHQ� %DFKHORU-6WXGLXP� N|Q�
QHQ�VLFK�6SDUNDVVHQPLWDUEHLWHU�I�U�DQVSUXFKVYROOH�$XIJD�
EHQ� LQ� %HUDWXQJ� XQG� 9HUWULHE� TXDOL¿]LHUHQ� XQG� KDEHQ�
GXUFK�GLH�]ZHL�7LWHO��%DFKHORU�RI�$UWV�XQG�%DQNNDXIPDQQ��
HLQ�VHKU�JXWHV�.DUULHUHVSUXQJEUHWW� 

6WXGLXP�PLW�ZLUWVFKDIWOLFKHU�$EVLFKHUXQJ 

'DPLW� VLH� VLFK� QLFKW� ]ZLVFKHQ� HLQHU� %HUXIVWlWLJNHLW� XQG�
HLQHP�6WXGLXP�HQWVFKHLGHQ�P�VVHQ��YHU]DKQW�GLHVHV�$Q�
JHERW� HLQIDFK� GLH� 9RUWHLOH� DQZHQGXQJVRULHQWLHUWHU�� EH�
UXÀLFKHU�$XVELOGXQJ��PLW�HLQHP�LQWHUQDWLRQDO�DQHUNDQQWHQ�
%DFKHORU-6WXGLXP�� 'LH� 7HLOQHKPHU� NRPPHQ� GDKHU� XQWHU�
DQGHUHP�LQ�GHQ�*HQXVV�HLQHU�.RPELQDWLRQ�DXV�ZLUWVFKDIW�
OLFKHU� $EVLFKHUXQJ� PLW� DOOHQ� &KDQFHQ� XQG� 3HUVSHNWLYHQ�
HLQHV�6WXGLXPV� 
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.RRSHUDWLRQVSDUWQHU�XQG�$XVODQGVVHPHVWHU 

6SDUNDVVHQDNDGHPLH�%D\HUQ 

 

'LH�6SDUNDVVHQDNDGHPLH�%D\HUQ�LVW�GLH�]HQWUDOH�%LOGXQJV�
HLQULFKWXQJ�I�U�FD���������0LWDUEHLWHU�GHU�6SDUNDVVHQ¿�
QDQ]JUXSSH�%D\HUQ�XQG�LKUHQ�9HUEXQGXQWHUQHKPHQ��,Q�
LKUHQ�5lXPHQ�ZHUGHQ�DOOH�HLJHQHQ�0RGXOH�XQG�HLQ�7HLO�
GHU�0RGXOH�GHU�+RFKVFKXOH�GHU�6SDUNDVVHQ-)LQDQ]JUXSSH�
GXUFKJHI�KUW��'LH�$NDGHPLH�LVW�HLQ�SURIHVVLRQHOOHU�7D�
JXQJVRUW�PLW�����(LQ]HODSSDUWHPHQWV�LQ�JHKREHQHU�$XV�
VWDWWXQJ��HLQHP�XPIDQJUHLFKHQ�)LWQHVV-�XQG�)UHL]HLWDQJH�
ERW�XQG�H[]HOOHQWHU�JDVWURQRPLVFKHU�9HUSÀHJXQJ�

+RFKVFKXOH�I�U�)LQDQ]ZLUWVFKDIW�
XQG�0DQDJHPHQW 

'LH� +RFKVFKXOH� I�U� )LQDQ]ZLUWVFKDIW� XQG� 0DQDJHPHQW� –�
8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV�–�LQ�%RQQ�KDW�]XP�=LHO��OHLV�
WXQJVIlKLJH�1DFKZXFKVNUlIWH� GHU� )LQDQ]ZLUWVFKDIW� SDUDO�
OHO� ]XU� %HUXIVDXVELOGXQJ� RGHU� %HUXIVWlWLJNHLW� DXI� K|FKV�
WHP� DNDGHPLVFKHQ� 1LYHDX� DXV]XELOGHQ�� :LH� JXW� LKU� GDV�
JHOLQJW�� ]HLJW� VLFK�DXFK�GDULQ��GDVV� VLH�EHLVSLHOVZHLVH� LP�
LQWHUQDWLRQDOHQ� (PSOR\DELOLW\-5DWLQJ� XQWHU� ���� 6WXGLHQ�
JlQJHQ�6SLW]HQSOlW]H�EHOHJW�KDW� 

$XVODQGVVHPHVWHU 

,P� DXVELOGXQJVLQWHJULHUWHQ� 6WXGLXP� N|QQHQ� GLH� 6WXGHQ�
WHQ� HLQ� $XVODQGVVHPHVWHU� GXUFKODXIHQ�� GDV� HLQHQ�0RQDW�
ELV�HLQ�KDOEHV�-DKU�GDXHUQ�NDQQ� 

%HVRQGHUV�JXW�XPVHW]EDU�LVW�GLH�0|JOLFKNHLW��LQ�GHQ�6RP�
PHUPRQDWHQ�QDFK�GHQ�3U�IXQJHQ�GHV�YLHUWHQ�6HPHVWHUV��
GDV� KHL�W� LQ� GHU� 5HJHO� QDFK� $EVFKOXVV� GHU� %HUXIVDXVELO�
GXQJ��HLQ�Ä6XPPHU�7HUP�$EURDG´�DQ�HLQHU�DXVOlQGLVFKHQ�
+RFKVFKXOH�]X�DEVROYLHUHQ�XQG�GDEHL�LQ�HLQ�ELV�GUHL�0RQD�
WHQ� �-��0RGXOH� ]X� EHVXFKHQ�� � 'LH� LP�$XVODQG�EHVWDQGH�
QHQ�0RGXOH� ZHUGHQ� I�U� GDV� 6WXGLXP� DQJHUHFKQHW�� ZHQQ�
VLH�HLQHP�LP�6WXGLXP�YRUJHVHKHQHQ�0RGXO�HQWVSUHFKHQ� 

8P�GHQ�6WXGHQWHQ�GLH�2UJDQLVDWLRQ�GHV�$XVODQGVVHPHV�
WHUV� ]X� HUOHLFKWHUQ�� KDW� GLH� +RFKVFKXOH� GHU� 6SDUNDVVHQ-
)LQDQ]JUXSSH� HLQH� .RRSHUDWLRQ�PLW� GHU�0HUFDWRU� 6FKRRO�
RI� 0DQDJHPHQW� JHVFKORVVHQ�� 'LHVH� YHUPLWWHOW� 6WXGLHQ�
SOlW]H�I�U�HLQ�.XU]]HLW-$XVODQGVVWXGLXP�EHLVSLHOVZHLVH�DQ�
GHQ�IROJHQGHQ�8QLYHUVLWlWHQ�� 

· &RORUDGR�6WDWH�8QLYHUVLW\��3XHEOR��86$� 
· 6DLQW�0DUWLQ¶V�8QLYHUVLW\��:DVKLQJWRQ��86$� 
· )XGDQ�8QLYHUVLW\��6KDQJKDL��&KLQD� 
· &RSHQKDJHQ�%XVLQHVV�6FKRRO��.RSHQKDJHQ�

�'lQHPDUN� 
· 6DEDQFL�8QLYHUVLW\��,VWDQEXO��7�UNHL� 

 
'HU� $XVODQGVDXIHQWKDOW� NDQQ� YRQ� GHQ� 6WXGHQWHQ� MHZHLOV�
ELV�]XP�����-DQXDU�HLQHV�-DKUHV�EHDQWUDJW�ZHUGHQ� 

'LH� DXVOlQGLVFKHQ� +RFKVFKXOHQ� VHW]HQ� UHJHOPl�LJ� JXWH�
(QJOLVFKNHQQWQLVVH�YRUDXV��GLH�PLW�HLQHP�Ä7HVW�RI�(QJOLVK�
DV� D� )RUHLJQ� /DQJXDJH´� �72()/�� EHOHJW� ZHUGHQ�P�VVHQ��
)�U� GDV� $XVODQGVVWXGLXP� HQWVWHKHQ� .RVWHQ�� GLH� EHL� GHQ�
HLQ]HOQHQ� 8QLYHUVLWlWHQ� VHKU� XQWHUVFKLHGOLFK� XQG� EHL�
VSLHOVZHLVH� DXFK� YRQ� GHQ� HLJHQHQ� $QVSU�FKHQ� DQ� 5HLVH�
XQG�8QWHUNXQIW�DEKlQJLJ�VLQG� 

'DV�6WXGLXP�ZLUG�YRQ�GHU�+RFKVFKXOH�GHU�6SDUNDVVHQ-)LQDQ]JUXSSH�XQG�GHU�
6SDUNDVVHQDNDGHPLH�%D\HUQ�LQ�.RRSHUDWLRQ�DQJHERWHQ� 



�S 6SDUNDVVHQDNDGHPLH 
 %D\HUQ� 

�� 

 

6HPHVWHUDEODXI��/HKU–�XQG�/HUQPHWKRGHQ��3U�IXQJHQ 

'DV�DXVELOGXQJVLQWHJULHUWH��6WXGLXP�]XP�%DFKHORU�RI�$UWV�
NRPPW��EHU��HLQH�0LVFKXQJ�DXV�LQWHUQHWEDVLHUWHP�6HOEVW�
VWXGLXP� XQG� 3UlVHQ]SKDVHQ� ]XVWDQGH�� 'DGXUFK�ZLUG� JH�
ZlKUOHLVWHW��GDVV�GLH�6WXGLHUHQGHQ�DXFK�ZlKUHQG�GHV�6WX�
GLXPV�LKUHP�%HUXI�LQ�GHQ�6SDUNDVVHQ�QDFKJHKHQ�N|QQHQ� 

6HPHVWHUDEODXI�GHU�+RFKVFKXOH�I�U�
)LQDQ]ZLUWVFKDIW�XQG�0DQDJHPHQW 

=X�%HJLQQ�HLQHV�MHGHQ�6HPHVWHUV�HUIROJW�GXUFK�GLH�+RFK�
VFKXOH� I�U� )LQDQ]ZLUWVFKDIW� XQG� 0DQDJHPHQW� HLQH� )UHL�
VFKDOWXQJ�GHU� LP� 6WXGLHQYHUODXIVSODQ� YRUJHVHKHQHQ� 6WX�
GLHQPRGXOH�DXI�GHU�/HUQSODWWIRUP��0HKU�]X�GHP�LGHDOW\SL�
VFKHQ� 6WXGLHQYHUODXIVSODQ� N|QQHQ� 6LH� DXI� 6HLWH� ������
HUIDKUHQ��0LW�GHU� )UHLVFKDOWXQJ�N|QQHQ�GLH�6WXGLHUHQGHQ�
LP 6HOEVWVWXGLXP GLH� 6WXGLHQWH[WH� EHDUEHLWHQ� VRZLH�
hEXQJHQ� XQG� :LHGHUKROXQJVDXIJDEHQ� HUOHGLJHQ�� (LQHQ�
0RQDW� QDFK� )UHLVFKDOWXQJ� �$SULO� E]Z�� 2NWREHU�� EHJLQQW�
GLH �EHU� YLHU� 0RQDWH� ODXIHQGH� 0RGXOEHWUHXXQJVSKD�
VH �EHU� GLH� /HUQSODWWIRUP�� /HKUNUlIWH� XQG� 6WXGLHUHQGH�
WDXVFKHQ� VLFK� ]X� )DFKWKHPHQ� XQG� IDFKOLFKHQ� )UDJHVWHO�
OXQJHQ� DQKDQG� YRQ� 0DLOV�� &KDWV�� 'LVNXVVLRQVIRUHQ� XQG�

WHOHIRQLVFKHQ� 6SUHFKVWXQGHQ� DXV�� 9RQ� (QGH� 0DL� ELV� $Q�
IDQJ�-XOL�E]Z��YRQ�0LWWH�2NWREHU�ELV�(QGH�1RYHPEHU�¿Q�
GHQ� LQ�GHU�5HJHO�GLH 3UlVHQ]YHUDQVWDOWXQJHQ�VWDWW��'LHVH�
GDXHUQ� MH� 6WXGLHQPRGXO� LP� 'XUFKVFKQLWW� ��� 8QWHUULFKWV�
VWXQGHQ�XQG�¿QGHQ�QRUPDOHUZHLVH�DQ�HLQHP�7DJ�VWDWW��'LH�
3UlVHQ]WDJH� GHU� YHUVFKLHGHQHQ� 0RGXOH� HLQHV� 6HPHVWHUV�
ZHUGHQ� LQ� GHU� 5HJHO�� XQWHU� (LQEH]XJ� HLQHV� 6DPVWDJV���
GLUHNW�KLQWHUHLQDQGHU�GXUFKJHI�KUW� 

'LH /HKUYHUDQVWDOWXQJHQ ZHUGHQ� ZHLWJHKHQG LQ� NOHLQHQ�
*UXSSHQ GXUFKJHI�KUW� XQG� GLHQHQ� ]XP� HLQHQ�
GHU 9HUIHVWLJXQJ� XQG� 9HUWLHIXQJ� GHU� /HUQLQKDOWH�� ]XP�
DQGHUHQ�ELHWHQ�VLH�]XVlW]OLFKHQ�5DXP�I�U�)DFKIUDJHQ�XQG�
SUD[LVEH]RJHQHV�$QZHQGHQ�YRQ�(UOHUQWHP� 

'LH�6HPHVWHU�ZHUGHQ�PLW�3U�IXQJHQ�DEJHVFKORVVHQ��0HKU�
,QIRUPDWLRQHQ�KLHU]X�¿QGHQ�6LH�DXI�6HLWH���XQG�LP�,QWHU�
QHW�DXI�GHU�6HLWH�ZZZ�VSDUNDVVHQ-KRFKVFKXOH�GH� 

 

/HKUPHWKRGHQ�GHU�6SDUNDVVHQDND�
GHPLH�%D\HUQ 

'LH�6HPLQDUH��GLH� LP�5DKPHQ�GHV�6WXGLHQSURJUDPPV�DQ�
GHU� 6SDUNDVVHQDNDGHPLH� EHVXFKW� ZHUGHQ�� EDVLHUHQ� DXI�
YLHOVHLWLJHQ�PRGHUQHQ�8QWHUULFKWVPHWKRGHQ� XQG�ZHUGHQ�
LQ�NOHLQHQ�*UXSSHQ�GXUFKJHI�KUW� 

6LH�GDXHUQ� LQ�GHU�5HJHO��-��7DJH�XQG�¿QGHQ� LQ�GHQ�5lX�
PHQ�GHU�$NDGHPLH�LQ�/DQGVKXW�VWDWW� 

1HEHQ� 6HPLQDUHQ� ZLUG� LQ� GHP� 7UDLQHH-3URJUDPP� PLW�
([NXUVLRQHQ�XQG�EHWUHXWHQ�3URMHNWDXIWUlJHQ�JHDUEHLWHW� 

 

7HUPLQ�EHUEOLFN 

(LQH�JXWH�hEHUVLFKW��EHU�GLH�7HUPLQH��GLH�LP�/DXIH�HLQHV�
-DKUHV�DQVWHKHQ��ELHWHW�GHU�:DQGNDOHQGHU��GHQ�6LH�PLW�
IROJHQGHP�/LQN�¿QGHQ�� 

ZZZ�V-KRFKVFKXOH�GH�VWXGLHUHQGH�VHPHVWHUWHUPLQH�KWPO� 

(LQ�9RUWHLO�GHV�6WXGLXPV�LVW�GLH�9HUHLQEDUNHLW�PLW�GHP�%HUXIV–�XQG�3ULYDWOHEHQ��
GLH�GXUFK�HLQHQ�EHVRQGHUHQ�0L[�PRGHUQHU�/HKUPHWKRGHQ�HUP¬JOLFKW�ZLUG� 

7HUPLQH�GHV�HUVWHQ�6HPHVWHUV 9HUDQVWDOWXQJ 

ELV�����$XJXVW����� (LQVFKUHLEXQJ�]XP�:LQWHUVHPHVWHU�������� 

�����6HSWHPEHU����� 9LUWXHOOHU�.LFN-2II�9HUDQVWDOWXQJ�LQ�GHU�6SDUNDVVHQDNDGH�
PLH�%D\HUQ 

����6HSWHPEHU����� (LQI�KUXQJVYHUDQVWDOWXQJ�I�U�GLH�QHX�HLQJHVFKULHEHQHQ�
%DFKHORU-6WXGLHUHQGHQ�DXI�GHP�+RFKVFKXOFDPSXV�LQ�%RQQ 

$QIDQJ�1RYHPEHU�ELV�0LWWH�'H]HPEHU����� 3UlVHQ]YHUDQVWDOWXQJHQ� 

-DQXDU����� .ODXVXUHQSKDVH�GHV�:LQWHUVHPHVWHUV�������� 

)U�KMDKU����� 6SDUNDVVHQ-3RZHU-6WDUW�LQ�GHU�6SDUNDVVHQDNDGHPLH�%D\HUQ 

6WDQG���������  



�� 

 

 =HLW�XQG�2UW 

=HLW�XQG�2UW 

'DV�6WXGLHQSURJUDPP�GDXHUW�LQVJHVDPW�QHXQ�6HPHVWHU�
E]Z��YLHUHLQKDOE�-DKUH��'DV�6WXGLXP�VHOEVW�EHJLQQW�HQW�
ZHGHU�LP�:LQWHUVHPHVWHU�RGHU�LP�6RPPHUVHPHVWHU�XQG�
ZLUG�GXUFK�HLQH�PHKUZ|FKLJH�6WXGLHQHLQI�KUXQJ��EHU�GLH�
/HUQ-�XQG�%HWUHXXQJVSODWWIRUP�GHU�+RFKVFKXOH�GHU�6SDU�
NDVVHQ-)LQDQ]JUXSSH�HLQJHOHLWHW��=X�%HJLQQ�YRQ�6WXGLXP�
XQG�DXFK�7UDLQHH-3URJUDPP�¿QGHW�HLQH�.LFN�2II�9HUDQ�
VWDOWXQJ�PLW�([NXUVLRQ�QDFK�%RQQ�VWDWW�� 

'DV�6WXGLHQSURJUDPP�IROJW�GHU�JlQJLJHQ�6HPHVWHUVWUXN�
WXU��'DV�:LQWHUVHPHVWHU�GDXHUW�YRQ�6HSWHPEHU�ELV�)HEUX�
DU�XQG�GDV�6RPPHUVHPHVWHU�YRQ�0lU]�ELV�$XJXVW� 

���–���3UlVHQ]WDJH�MH�0RGXO�GHU�+RFKVFKXOH�GHU�6SDU�
NDVVHQ-)LQDQ]JUXSSH 

:HOFKH�0RGXOH�GDV�6WXGLXP�XPIDVVW�XQG�LQ�ZHOFKHP�6H�
PHVWHU�GLHVH�EHOHJW�ZHUGHQ��HQWQHKPHQ�6LH�ELWWH�GHQ�
6HLWHQ����XQG����GLHVHU�%URVFK�UH��'LH�0RGXOH�GHU�+RFK�
VFKXOH�GHU�6SDUNDVVHQ-)LQDQ]JUXSSH�XPIDVVHQ�MHZHLOV�
HLQH�6HOEVWVWXGLHQSKDVH�XQG�LQ�GHU�5HJHO�HLQHQ�3UlVHQ]�
WDJ��'LH�0RGXOH�]XU�6SH]LDOLVLHUXQJ�LP�9HUWULHE�XPIDVVHQ�
HLQH�6HOEVWVWXGLHQSKDVH�XQG�]ZHL�3UlVHQ]WDJH��'LH�3Ul�
VHQ]WDJH�¿QGHQ�LQ�GHU�5HJHO�LQ�GHQ�5lXPHQ�GHU�+RFK�
VFKXOH�GHU�6SDUNDVVHQ-)LQDQ]JUXSSH�XQG�DQ�GH]HQWUDOHQ�
6WXGLHQ]HQWUHQ��XQWHU�DQGHUHP�GHU�6SDU�
NDVVHQDNDGHPLH�%D\HUQ�LQ�/DQGVKXW���VWDWW� 

=XU�2SWLPLHUXQJ�GHV�=HLW-�XQG�5HLVHDXI�
ZDQGHV�GHU�6WXGLHUHQGHQ�ZHUGHQ�3UlVHQ]�
YHUDQVWDOWXQJHQ��VRZHLW�P|JOLFK��]X�]ZHL-�
ELV�YLHUWlJLJHQ�3UlVHQ]SKDVHQ�XQWHU�(LQEH�
]XJ�YRQ�6DPVWDJHQ�]XVDPPHQJHOHJW�� 

���–���3UlVHQ]WDJH�MH�7UDLQHH�3URJUDPP�
6HPLQDU��E]Z��([NXUVLRQ 

hEHU�GLH�+RFKVFKXOSUlVHQ]HQ�KLQDXV�¿QGHW�
MHGHV�6HPHVWHU�QRFK�HLQ��-��7DJH�GDXHUQ�
GHU�%HVWDQGWHLO�GHV�7UDLQHH-3URJUDPPV�
VWDWW��$OOH�%HVWDQGWHLOH��DEJHVHKHQ�YRQ�GHQ�
([NXUVLRQHQ��¿QGHQ�LQ�GHQ�5lXPHQ�GHU�
6SDUNDVVHQDNDGHPLH�%D\HUQ��LQ�/DQGVKXW�
VWDWW 

,QVJHVDPW�XPIDVVW�GDV�3URJUDPP�UXQG����
3UlVHQ]WDJH��LQNOXVLYH�3U�IXQJVWDJHQ��YRQ�
ZHOFKHQ�FLUFD�HLQ�9LHUWHO�DQ�6DPVWDJHQ�
GXUFKJHI�KUW�ZHUGHQ��'LH�3UlVHQ]WDJH�YHU�
WHLOHQ�VLFK�DXI�GDV�NRPSOHWWH�3URJUDPP� 

,QVJHVDPW�JLEW�HV�Z�KUHQG�GHV�6WXGLXPV�FLUFD����3U�VHQ]WDJH��GLH�GLH�6WXGHQ�
WHQ�EHVXFKHQ� 



�S 6SDUNDVVHQDNDGHPLH 
 %D\HUQ� 

��� 

 

6WXGLHQLQYHVWLWLRQ 

'LH�.RVWHQ�I�U�GDV�JHVDPWH�6WXGLHQSURJUDPP��LQNOXVLYH�
GHU�0RGXOH�GHU�+RFKVFKXOH�GHU�6SDUNDVVHQ-)LQDQ]JUXSSH�
XQG�GHU�6HPLQDUH�GHU�6SDUNDVVHQDNDGHPLH�%D\HUQ��EHODX�
IHQ�VLFK�DXI 

���������ó�6HPHVWHU���-�������������ó�6HPHVWHU��� 

�������-ó�6WXGLHQPRGXOH�XQG�������-ó�9HUDQVWDOWXQJHQ�
XQG�%HWUHXXQJVOHLVWXQJHQ�GHU�$NDGHPLH� 

'LH�.RVWHQ�YHUVWHKHQ�VLFK�H[NOXVLYH�5HLVH-��hEHUQDFK�
WXQJV-�XQG�9HUSÀHJXQJVNRVWHQ�I�U�3UlVHQ]SKDVHQ� 

'LH�+RFKVFKXOH�GHU�6SDUNDVVHQ-)LQDQ]JUXSSH�VFKOLH�W�PLW�
GHQ�6WXGLHUHQGHQ�HLQHQ�6WXGLHQYHUWUDJ�DE��LQ�GHP�HYHQ�
WXHOO�DQIDOOHQGH�=XVDW]NRVWHQ�I�U�=XVDW]OHLVWXQJHQ�ZLH�
EHLVSLHOVZHLVH�:LHGHUKROXQJVSU�IXQJHQ�JHUHJHOW�VLQG� 
8PIDQJUHLFKH�,QIRUPDWLRQHQ�]X�*HE�KUHQ�I�U�]XVlW]OLFKH�
6HPHVWHU��:LHGHUKROXQJVSU�IXQJHQ�XVZ��DEHU�DXFK�]X�
0|JOLFKNHLWHQ�]XU�6WXGLHQI|UGHUXQJ�¿QGHQ�6LH�DXI�GHQ�
6HLWHQ�GHU�+RFKVFKXOH�GHU�6SDUNDVVHQ-)LQDQ]JUXSSH��
ZZZ�VSDUNDVVHQ-KRFKVFKXOH�GH 

,QVJHVDPW�EHO�XIW�VLFK�GLH�6WXGLHQJHE²KU�DXI��������—�(XUR� 



��� 

 

3U�IXQJHQ�XQG�%DFKHORU-$UEHLW 

3U�IXQJHQ 

'LH� %DFKHORU-3U�IXQJ� EHVWHKW� DXV� � ��� 0RGXO-3U�IXQJHQ�
GHU� *UXQGODJHQ-�� 6FKZHUSXQNW-� XQG� 6SH]LDOLVLHUXQJVPR�
GXOH� GHU� +6)� XQG� HLQHU� DEVFKOLH�HQGHQ� %DFKHORU-$UEHLW�
PLW�.ROORTXLXP� 

'LH�3U�IXQJHQ�]X�GHQ�0RGXOHQ�¿QGHQ�GH]HQWUDO�MHZHLOV�LQ�
GHQ�OHW]WHQ�EHLGHQ�-DQXDU-�E]Z��-XOL-:RFKHQ�VWDWW� 

%DFKHORU-$UEHLW�XQG�.ROORTXLXP 

0LW� GHU� %DFKHORU-$UEHLW� VROOHQ� GLH� 6WXGLHUHQGHQ� ]HLJHQ��
GDVV�VLH�LQ�GHU�/DJH�VLQG��LQ���0RQDWHQ�HLQH�$XIJDEHQVWHO�
OXQJ� VHOEVWVWlQGLJ� PLW� ZLVVHQVFKDIWOLFKHQ� 0HWKRGHQ� ]X�
EHDUEHLWHQ��'LH�$UEHLW�GDUI�GDEHL�QLFKW�PHKU�DOV����6HLWHQ�
XPIDVVHQ�� 1DFK� %HVWHKHQ� GHU� $UEHLW� HUIROJW� HLQH� $XVHL�
QDQGHUVHW]XQJ� �EHU� GLH� %DFKHORU-$UEHLW� LQ� HLQHP� .ROOR�
TXLXP� 

'LH�%DFKHORU-$UEHLW�PDFKW� LQ�9HUELQGXQJ�PLW�GHP�.ROOR�
TXLXP����GHU� LQVJHVDPW�����(&76�3XQNWH�GHV�%DFKHORU-
$EVFKOXVVHV�DXV�–�ÀLH�W� LQ�GLH�*HVDPWQRWH�DEHU�PLW�GHP�
GRSSHOWHQ�*HZLFKW�HLQ�XQG�PDFKW�VRPLW���� ������GHU�%D�
FKHORUQRWH�DXV� 

'LH�%DFKHORU-3U²IXQJ�EHVWHKW�DXV����0RGXO-3U²IXQJHQ�XQG�GHU�%DFKHORU-$UEHLW��
GLH�]XP�(QGH�GHV�6WXGLXPV�YHUIDVVW�ZLUG� 



�S 6SDUNDVVHQDNDGHPLH 
 %D\HUQ� 

��� 

 

$EODXISODQ 

���6HPHVWHU ���6HPHVWHU ���6HPHVWHU ���6HPHVWHU 

$XVELOGXQJ�]XP�-U�%DQNNDXIPDQQ�-IUDX� 
�PLW�%HUXIVVFKXOEHVXFK��VFKULIWOLFKH�3U�IXQJ�LP�0DL� 

'HVNULSWLYH�
6WDWLVWLN 

���(&76�3XQNWH� 

0DQDJHPHQW���
%HWULHEOLFKHU�
5HVVRXUFHQ 

���(&76�3XQNWH� 

*UXQGODJHQ�GHU�
%DQNZLUWVFKDIW�XQG�
*HVFKlIWVSROLWLN 

���(&76�3XQNWH� 

,QGXNWLYH�6WDWLVWLN 

���(&76�3XQNWH� 

*UXQGODJHQ�GHU�:LUW�
VFKDIWVLQIRUPDWLN 

���(&76�3XQNWH� 

*UXQGODJHQ�GHU�
5HFKWVRUGQXQJ��%�U�
JHUOLFKHV�5HFKW 

���(&76�3XQNWH� 

.RRSHUDWLRQ�XQG�
3URMHNWPDQDJHPHQW 

���(&76�3XQNWH� 

*HVSUlFKVI�KUXQJ�
XQG�0RGHUDWLRQ��
3UlVHQWDWLRQ 

���(&76�3XQNWH� 

3URGXNW-��3UHLV–�XQG�
9HUWULHEVSROLWLN�LQ�
.UHGLWLQVWLWXWHQ 

���(&76�3XQNWH� 

0DUNHWLQJ 

���(&76�3XQNWH� 

0LNUR|NRQRPLN 

���(&76�3XQNWH� 

· 6SDUNDVVHQ-
3RZHU-6WDUW 

· )U�KMDKU����� 

· ([NXUVLRQ��QDFK�
%RQQ�
�+RFKVFKXOH� 

· 'DXHU����7DJH 

+DQGHOV–�XQG��
*HVHOOVFKDIWVUHFKW� 

���(&76�3XQNWH� 

0DNUR|NRQRPLN���
*HOG�XQG�:lKUXQJ 

���(&76�3XQNWH� 

%DQNUHFKQXQJV-
ZHVHQ�XQG�%DQNHQ�
DXIVLFKW 

���(&76�3XQNWH� 

3HUVRQDO�XQG�
2UJDQLVDWLRQ 

���(&76�3XQNWH� 

$XI�GLHVHU�'RSSHOVHLWH�
LVW�GHU�LGHDOW\SLVFKH�
6WXGLHQYHUODXI�DEJH�
ELOGHW��6LH�N|QQHQ�DE�
OHVHQ��ZHOFKH�0RGXOH��
I�U�ZHOFKHV�GHU�LQVJH�
VDPW�QHXQ�6WXGLHQVH�
PHVWHU�YRUJHVHKHQ�
VLQG�� 

 

/HJHQGH� 

*UXQGODJHQ-XQG�
6FKZHUSXQNW-PRGXOH�
GHU�+6) 

����(&76�3XQNWH 

 

 
6SH]LDOLVLHUXQJV-
PRGXOH�LQ�9HUWULHE� 

 

���(&76�3XQNWH 

 

 

 

 

 

 

 

· 9LUWXHOOHU�.LFN-2II 

· 7HUPLQ��
���������� 



��� 

 

���6HPHVWHU 

,QIRUPDWLRQVYHUDU�
EHLWXQJ�EHL�)LQDQ]�
GLHQVWOHLVWHUQ 

���(&76�3XQNWH� 

(QJOLVK�IRU�)LQDQFLDO�
6HUYLFHV� 

���(&76�3XQNWH� 

���6HPHVWHU ���6HPHVWHU ���6HPHVWHU ���6HPHVWHU 

0XOWLNDQDOYHUWULHE 

���(&76�3XQNWH� 

'LUHNWYHUWULHE 

���(&76�3XQNWH� 

,QYHVWLWLRQ�XQG�
)LQDQ]LHUXQJ 

���(&76�3XQNWH� 

-DKUHVDEVFKOXVV��
.RVWHQ-�XQG�/HLV�
WXQJVUHFKQXQJ 

���(&76�3XQNWH� 

9HUWULHEVVWHXHUXQJ�
XQG�=LHOJUXSSHQPD�
QDJHPHQW 

���(&76�3XQNWH� 

%DQNJHVFKlIWV-�XQG�
6SDUNDVVHQUHFKW� 

���(&76�3XQNWH� 

(OHFWURQLF�%XVLQHVV 

���(&76�3XQNWH� 

.XQGHQEHUDWXQJ�XQG�
9HUWULHEVFRDFKLQJ 

���(&76�3XQNWH� 

0DQDJHPHQW 

���(&76�3XQNWH� 

6RFLDO�0HGLD 

���(&76�3XQNWH� 

6WDWLRQlUHU�9HUWULHE 

���(&76�3XQNWH� 

*HVFKlIWVSROLWLN�XQG�
9HUWULHEVSODQXQJ 

���(&76�3XQNWH� 

9HUP|JHQVDQ�
ODJH�XQG�9HU�
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