
^ƵƉƉŽƌƚĂŶĨƌĂŐĞŶ͕�dŝĐŬĞƚŵĂŶĂŐĞŵĞŶƚ͕�&�Y��ĂƚĞŶďĂŶŬ�Θ��ŚĂƞƵŶŬƟŽŶĞŶ�ŝŶ�ĞŝŶĞƌ�ŝŶƚĞŐƌŝĞƌƚĞŶ�,ĞůƉĚĞƐŬ-
>ƂƐƵŶŐ 
 
�ŝŶ�ŐƵƚ�ƐƚƌƵŬƚƵƌŝĞƌƚĞƌ�<ƵŶĚĞŶƐƵƉƉŽƌƚ�ŝƐƚ�Ĩƺƌ��ŝĞŶƐƚůĞŝƐƚƵŶŐƐƵŶƚĞƌŶĞŚŵĞŶ�ƵŶĂďĚŝŶŐďĂƌ͘��ƵĐŚ�ĮƌŵĞŶŝŶƚĞƌŶĞ�
�ŶĨƌĂŐĞŶ�ǁŽůůĞŶ�ƐĐŚŶĞůů�ƵŶĚ�ĞīĞŬƟǀ�ďĞĂƌďĞŝƚĞƚ�ǁĞƌĚĞŶ͕�Ƶŵ�ĚŝĞ�WƌŽĚƵŬƟǀŝƚćƚ�ŝŵ�hŶƚĞƌŶĞŚŵĞŶ�ĂƵĨƌĞĐŚƚ�ǌƵ�
ŚĂůƚĞŶ͘�Dŝƚ�'&/�,ĞůƉ�ĞƐŬ�Őŝďƚ�ĞƐ�ŝŶ�ĚĞƌ�'&/�>ƂƐƵŶŐƐĨĂŵŝůŝĞ�ĞŝŶ�ďƌĂŶĚŶĞƵĞƐ�dŝĐŬĞƚ�DĂŶĂŐĞŵĞŶƚ-dŽŽů͕�ŵŝƚ�
ĚĞŵ�^ŝĞ�ŽƌŐĂŶŝƐŝĞƌƚ͕�ǌĞŝƚƐƉĂƌĞŶĚ�ƵŶĚ�ƉƌŽĚƵŬƟǀ�ĂƌďĞŝƚĞŶ�ŬƂŶŶĞŶ͘ 
 
· �ŝŶĨĂĐŚĞ�sĞƌǁĂůƚƵŶŐ�ǀŽŶ�<ƵŶĚĞŶĂŶĨƌĂŐĞŶ�Θ�^ƵƉƉŽƌƚ 
· mďĞƌƐŝĐŚƚůŝĐŚĞ��ĂƌƐƚĞůůƵŶŐ�ĚĞƌ�ŐĞƐĂŵƚĞŶ�<ƵŶĚĞŶŚŝƐƚŽƌŝĞ 
· �ƵƐĂƚǌĨƵŶŬƟŽŶĞŶ͕�ǁŝĞ��ŚĂƚďŽƚƐ͕�ĚŝĞ�ƺďĞƌ�ŬůĂƐƐŝƐĐŚĞ�^ƵƉƉŽƌƚƐǇƐƚĞŵĞ�ŚŝŶĂƵƐŐĞŚĞŶ 
 
�ŝŶĨĂĐŚĞƐ�DĂŶĂŐĞŵĞŶƚ�ĚĞƌ�<ƵŶĚĞŶĂŶĨƌĂŐĞŶ�ƵŶĚ�-ƐƵƉƉŽƌƚ 
'&/�,ĞůƉ�ĞƐŬ�ŝƐƚ�ĞŝŶĞ�ƐĞůďƐƚ�ŐĞŚŽƐƚĞƚĞ�^ĞƌǀŝĐĞ-�ĞƐŬ-^ŽŌǁĂƌĞ͕�ĚŝĞ�ŵĞŚƌĞƌĞ�^ƵƉƉŽƌƞƵŶŬƟŽŶĞŶ�ǀĞƌĞŝŶƚ͗ 
 
· <ƵŶĚĞŶ�ŬƂŶŶĞŶ�dŝĐŬĞƚƐ�ĞŝŶĨĂĐŚ�ƺďĞƌ��-DĂŝů͕��ŚĂƚ�ŽĚĞƌ�ĂŶĚĞƌĞ��ŶǁĞŶĚƵŶŐĞŶ�ĞŝŶƐƚĞůůĞŶ͕�ĚƵƌĐŚ�ĞŝŶĞ�

dƌĂĐŬŝŶŐĨƵŶŬƟŽŶ�ŝƐƚ�ĚĞƌ�^ƚĂƚƵƐ�ĚĞƌ��ŶĨƌĂŐĞ�ƐƚĞƚƐ�ŶĂĐŚǀŽůůǌŝĞŚďĂƌ�ƵŶĚ�ƚƌĂŶƐƉĂƌĞŶƚ͘ 
· DŝƚĂƌďĞŝƚĞƌ�ŬƂŶŶĞŶ�^ƵƉƉŽƌƚ-dŝĐŬĞƚƐ�ƐĞŚĞŶ͕�ĞƌƐƚĞůůĞŶ͕�ǌƵǁĞŝƐĞŶ�ƵŶĚ�ƐĐŚůŝĞƘĞŶ͕�ŝŶŶĞƌŚĂůď�ĚĞƐ�hŶƚĞƌͲ

ŶĞŚŵĞŶƐ�ŬƂŶŶĞŶ�WƌŽďůĞŵĞ�ŐĞŵĞŝŶƐĂŵ�ƺďĞƌ�,ĞůƉĚĞƐŬ-EŽƟǌĞŶ�ŬŽůůĂďŽƌĂƟǀ�ŐĞůƂƐƚ�ǁĞƌĚĞŶ͘ 
· mďĞƌ�ĚĞĮŶŝĞƌƚĞ�ZĞŐĞůŶ�ŬƂŶŶĞŶ�dŝĐŬĞƚƐ�ĂƵƚŽŵĂƟƐĐŚ�ďĞĂŶƚǁŽƌƚĞƚ�ŽĚĞƌ�ǁĞŝƚĞƌŐĞůĞŝƚĞƚ�ǁĞƌĚĞŶ͕�ǌ͘��͘�

ƺďĞƌ�ĚŝĞ��ŝŐĞŶƐĐŚĂŌĞŶ�ǀŽŶ�dŝĐŬĞƚƐ͕�ĚĞŶ�dŝĐŬĞƚ-/ŶŚĂůƚ͕�ĚŝĞ��ƌƚ�ĚĞƐ�<ƵŶĚĞŶ�ƵŶĚ�ǀŝĞůĞƐ�ŵĞŚƌ͘ 
· &ƺŐĞŶ�^ŝĞ�ƺďĞƌ�,ĞůƉ�ĞƐŬ�ĞŝŶĞŶ��ŚĂƚ�ĂƵĨ�/ŚƌĞƌ�tĞďƐĞŝƚĞ�ĞŝŶ͕�Ƶŵ�ĚŝƌĞŬƚ�ŵŝƚ�/ŚƌĞŶ�<ƵŶĚĞŶ�ŝŶ�ĚŝĞ�/ŶƚĞƌĂŬͲ

ƟŽŶ�ǌƵ�ŐĞŚĞŶ�ƵŶĚ�^ƵƉƉŽƌƚ�ĂŶǌƵďŝĞƚĞŶ͘ 



'LH�JHVDPWH�.XQGHQKLVWRULH�DXI�HLQHQ�%OLFN 

*),�+HOS'HVN�NDQQ�MHGH�,QWHUDNWLRQ�GHV�.XQGHQ�PLW�GHP�8QWHUQHKPHQ�]XVDPPHQI�KUHQ��6HLWHQDXIUXIH� 

%HVWHOOXQJHQ�XQG�GLH�9HUVDQGKLVWRULH�NDQQ�SURWRNROOLHUW�ZHUGHQ��6XSSRUW-7HDPV�N|QQHQ�VR�DXI�HLQHQ 

%OLFN�DOOH�YRUDQJHJDQJHQ�$NWLRQHQ�GHV�.XQGHQ�HLQVHKHQ�XQG�VSH]LILVFKHU�DXI�.XQGHQDQIUDJHQ�HLQJHKHQ� 

'DGXUFK�ZLUG�GHU�6XSSRUW�I�U�GHQ�.XQGHQ�SDVVJHQDX�XQG�GDEHL�HLQIDFKHU�XQG��EHUVLFKWOLFKHU�I�U 

GDV�6XSSRUW�7HDP� 

· 9RULQVWDOOLHUWH�6WDQGDUGEHULFKWH�XQG�DQSDVVEDUH�%HULFKWHUVWHOOXQJ�]X�6XSSRUWDQIUDJHQ�GHU�HLQ]HOQHQ�
.XQGHQ 

· 0HKUVSUDFKLJNHLW��8QWHUVW�W]HQ�6LH�,KUH�.XQGHQ�LQ�PHKUHUHQ�6SUDFKHQ��'HXWVFK��(QJOLVFK��,WDOLHQLVFK��
6SDQLVFK��)UDQ]|VLVFK��3RUWXJLHVLVFK��5XVVLVFK�XQG�1LHGHUOlQGLVFK 

· (UVWHOOHQ�6LH�,KUH�HLJHQH�)$4�'DWHQEDQN��*HQHULHUHQ�XQG�I�JHQ�6LH�HLQH�%LEOLRWKHN�PLW�,QIRUPDWLR�
QHQ��$QOHLWXQJHQ�XQG�$QZHLVXQJHQ�KLQ]X��XP�,KUHQ�.XQGHQ�]X�KlXILJ�JHVWHOOWHQ�$QIUDJHQ�VFKQHOO�XQG�
VWDQGDUGLVLHUW�$QWZRUWHQ�OLHIHUQ�]X�N|QQHQ� 

· 6/$V��(UVWHOOHQ�6LH�6/$V�I�U�5HDNWLRQV-�RGHU�/|VXQJV]HLWHQ�]XU�9HUIROJXQJ�YRQ�7LFNHWV 

· /HLVWXQJVVWDUNH�7KHPH-(QJLQH�]XU�YROOVWlQGLJHQ�$QSDVVXQJ�GHV�(UVFKHLQXQJVELOGV�YRQ�*),�+HO�
S'HVN��3DVVHQ�6LH�GLH�7HPSODWHV�DQ�,KU�8QWHUQHKPHQVELOG���&,�DQ��XP�.XQGHQ�HLQ�HLQKHLWOLFKHV�(U�
OHEQLV�]X�ELHWHQ� 

+HOS'HVN�&DVH�	�+HOSGHVN�)XVLRQ� 

*),�+HOSGHVN�LVW�LQ�]ZHL�9HUVLRQHQ�YHUI�JEDU��+HOS'HVN�&DVH�XQG�+HOS'HVN�)XVLRQ���'LH�&KDWIXQNWLRQ�LVW 

DXVVFKOLH�OLFK�LQ�)XVLRQ�HQWKDOWHQ��:HQQ�6LH�EHUHLWV�*),�8QOLPLWHG�QXW]HQ��N|QQHQ�6LH�*),�+HOSGHVN�GLUHNW�
LQVWDOOLHUHQ��0LW����VHDWV�*),�8QOLPLWHG�HUKDOWHQ�6LH���8VHU-/L]HQ]HQ�I�U�*),�+HOSGHVN��$E����VHDWV�HUKDOWHQ�
6LH�GDQQ���8VHU-/L]HQ]HQ��DE����VHDWV���8VHU-/L]HQ]HQ�I�U�*),�+HOSGHVN� 

 

 

 

 

 

 

 

 

 

 

6\VWHPDQIRUGHUXQJHQ� 
 
*),�+HOS'HVN�NDQQ�LQ�GHU�NXQGHQHLJHQHQ�,QIUDVWUXNWXU��
RQ�SUHPLVH�RGHU�LQ�MHGHU�3XEOLF�&ORXG-,QIUDVWUXNWXU�JHKRV�
WHW�ZHUGHQ��GLH�0\64/�XQG�3+3������XQWHUVW�W]W� 
 
+DUGZDUH��.RVWHQORVH�7HVWYHUVLRQ� 
 
����*%�5$0� 
�����*%�+DUG�'LVN�6SDFH 
����*+]�&38 
 
26� 
 
��:LQGRZV 
��/LQX[ 
���5HG+DW��&HQW26��8EXQWX��'HELDQ� 
��3+3����� 
��0\64/���������RU�0DULD'%������UHFRPPHQGHG� 

)�U�ZHLWHUH�)UDJHQ�VWHKHQ�ZLU�,KQHQ�JHUQH�]XU�9HUI�JXQJ� 

.RQWDNWSHUVRQ��7KRPDV�4XHLVVHU 
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,QILQLJDWH�6FKZHL]�$*��*UXQGVWUDVVH����������5RWNUHX] 


