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1HX��$5&+������8PEDX�±
0D�VWlEH�GHU�7UDQVIRUPDWLRQ
,Q�GLHVHP�-DKU�IRNXVVLHUW�$5&+� PLW�]ZHL�DXIHLQDQGHU�DXIEDXHQGHQ�

$XVJDEHQ�DXI�GDV�7KHPD�GHV�8PEDXV�DOV�]HQWUDOH�$OOWDJVSUD[LV�I�U�HLQH�

VR]LDO|NRORJLVFKH�7UDQVIRUPDWLRQ�LQ�(XURSD��'DV�HUVWH�+HIW��$5&+� �����

8PEDX�± $QVlW]H�GHU�7UDQVIRUPDWLRQ��SUlVHQWLHUWH�3URMHNWH�XQG�3RVLWLRQHQ�

VHFKV�DXVJHZlKOWHU�$UFKLWHNWXUE�URV��GLH��EHU�HLQH�XPIDVVHQGH�8PEDX�

:HUNELRJUDILH�YHUI�JHQ�XQG�EHZHLVHQ��GDVV�8PEDX�VFKRQ�KHXWH�GLH�

QDFKKDOWLJH�%DVLV�I�U�HLQH�]XNXQIWVZHLVHQGH�$UFKLWHNWXUSUD[LV�ELHWHW��

,P�]ZHLWHQ�%DQG�YHUVFKLHEW�VLFK�GHU�%OLFN�KLQ�]XU�JHVDPWJHVHOOVFKDIWOLFKHQ�

$XIJDEH��DOV�GLH�HLQH�]HLWJHQ|VVLVFKH�8PEDXNXOWXU�YHUVWDQGHQ�ZHUGHQ�PXVV��

$OV�0D�VWlEH�GHU�7UDQVIRUPDWLRQ�ZHUGHQ�LQ�GHU�QXQ�YRUOLHJHQGHQ�$XVJDEH�

IROJOLFK�QLFKW�QXU�GLH�XQWHUVFKLHGOLFKHQ��VLFK�JHJHQZlUWLJ�HU|IIQHQGHQ�

+DQGOXQJVIHOGHU�I�U�HLQH�$UFKLWHNWXUSUD[LV�GHU�7UDQVIRUPDWLRQ�GLVNXWLHUW��

VRQGHUQ�DXFK�GLH�8PEDXDXIJDEH��GLH�VLFK�GHU�*HVHOOVFKDIW�DOV�*DQ]HV�VWHOOW��

'LH�2EVROHV]HQ]�GHU�KLVWRULVFKHQ�Ä6WDGW�YRQ�PRUJHQ³��ZLH�GLH�6WDGWHQWZ�UIH�

GHU�0RGHUQH�JHUQH�JHQDQQW�ZXUGHQ��ELUJW�GLH�&KDQFH��VLH�I�U�HLQH�WDWVlFKOLFKH�

=XNXQIW�]X�HUW�FKWLJHQ�± HLQH�=XNXQIW��GLH�QLFKW�QXU�KLQVLFKWOLFK GHV�.OLPDV��

VRQGHUQ�DXFK�VR]LDOSROLWLVFK�QDFKKDOWLJ�LVW��$UFKLWHNW
LQQHQ�KDEHQ�GLH�

)lKLJNHLW��DNWLY�DQ�LKUHU�8PVHW]XQJ�PLW]XZLUNHQ��ZLH�GLH�YHUVDPPHOWHQ�

3URMHNWH�XQG�(VVD\V�YHUGHXWOLFKHQ��'HQQ�ZLH�MHGH�5HYROXWLRQ�EUDXFKW�DXFK�

GLH�8PEDXZHQGH�KLQ�]X�HLQHU�ZDKUKDIW�RIIHQHQ�$UFKLWHNWXU�VR]LDOH�

,PDJLQDWLRQ��'LH�NROOHNWLYH�9RUVWHOOXQJVNUDIW�]X�VWlUNHQ��ZLH�ZLU�

]XVDPPHQOHEHQ�ZROOHQ��LVW�GDV�$QOLHJHQ�GLHVHU�$XVJDEH�YRQ�$5&+��

-HW]W�EHVWHOOHQ�
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$5&+��$ER�EHVWHOOHQ�XQG�)5(,7$*�7DVFKH�DOV�
3UlPLH�HUKDOWHQ

'LH�HUVWHQ����.XQG
LQQHQ��GLH�LP�=HLWUDXP�YRP�����ELV�����6HSWHPEHU������

GDV�UHJXOlUH�-DKUHVDER�LQQHUKDOE�'HXWVFKODQGV ����(XUR��RGHU�LQQHUKDOE�GHU�

(8 ����(XUR��DEVFKOLH�HQ��HUKDOWHQ�MH�HLQH�EXQWH�7RWH�%DJ�)����0$85,&(

YRQ�)5(,7$*�LP�:HUW�YRQ�����(XUR�DOV�3UlPLH��

%HVWHOOXQJHQ�YRQ�DX�HUKDOE�GHU�(8�VLQG�YRQ�GHU�3UlPLHQ�$NWLRQ�

DXVJHVFKORVVHQ��'HU�5HFKWVZHJ�LVW�DXVJHVFKORVVHQ��6RODQJH�GHU�9RUUDW�

UHLFKW�

=XU�$NWLRQ�



$5&+��1(:6

$5&+��VXFKW�6WLSHQGLDW
LQQHQ

$5&+��VFKUHLEW�DE����1RYHPEHU������]ZHL�VHFKVPRQDWLJH�6WLSHQGLHQ�DXV��

*HVXFKW�ZHUGHQ�MXQJH�0HQVFKHQ��GLH�NRQ]HSWLRQHOO�GHQNHQ�XQG�(UIDKUXQJ�

PLW�7H[WDUEHLW��5HFKHUFKH�XQG�JUDILVFK�DQDO\WLVFKHQ�$UEHLWHQ�KDEHQ��'LH�

+|KH�GHV�6WLSHQGLXPV�EHWUlJW�¼������PRQDWOLFK�XQG�HUP|JOLFKW�HV�GHP�

1DFKZXFKV��I�U VHFKV�0RQDWH�ZLFKWLJH�(UIDKUXQJHQ�LQ�GHU�$5&+��

5HGDNWLRQ�]X�VDPPHOQ�XQG�VLFK�DQ�GHQ�7KHPHQ�XQG�3URMHNWHQ�YRQ�

$5&+�� ]X�EHWHLOLJHQ�

,QWHUHVVLHUWH�VHQGHQ�LKUHQ�/HEHQVODXI�PLW�3RUWIROLR�XQG�0RWLYDWLRQVVFKUHLEHQ�

ELV�VSlWHVWHQV����2NWREHU������DQ�1RUD�'�QVHU��GXHQVHU�DW�DUFKSOXV�QHW

7+(0(13$.(7(�$%���¼

5HSDLU�3DNHW 8PEDX�3DNHW 3KLORVRSKLH�3DNHW

%OHLEHQ�6LH�XQV�YHUEXQGHQ�

$EE���&RYHU�$5&+���������&LUR�0LJXHO

$5&+��9HUODJ�*PE+�)ULHGULFKVWU�����$�%HUOLQ�������
*HUPDQ\

0HKU�HUIDKUHQ�

.DXIHQ� .DXIHQ� .DXIHQ�



(LQVWHOOXQJHQ�GHU�0DLOLQJ�/LVWH�DQSDVVHQ RGHU�$EPHOGHQ

,P�%URZVHU�DQVHKHQ


