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, QKDOWVYHU]JHLFKQLV

LU |eU 6LH OLW 9HUDQWZRUWXQJ I*U GLH 5H3QRQU (QJDIJHPHQW YRU 2UW
8QVHUH $IXELV EDXHQ HLQ 6DQGDULXP

=XNXQIW GHQNHQ XQG KDQGHOQ

JJUGHUQ . QYHVWLHUHQ =XNXQIW VLFKHUQ *HPH3QWHPHQDHIKKDOKAPIH O FKNWQE6%, :HHN
1IDFKKDOWLJ KDQGHOQ PLW XQVHUHP (QHUJLHEHU1bMKW QRPLQLHUW 7URW]GHP JHSIODQ]
8QVHU (QJDJHPHQW LQ =DKOHQ

)+U XQVHUH 3ULYDWNXQGHQ
* . .
*HOG YHUVWHKHQ =XNXQIW JHVWDOWHQ 'DV 300 0VEPRERHKL EHZHIHQ LU XQGHU

LU XOGHU 6SHOQGHQPDUDWKRQ
6FKXONODVVHQ LP . XQGHQKDXV LQ 0cOOKHLP L O 0 XFK
$OV 'DON HLQ $XVIOXJ DXI GHP 5KHLQ

9HUDQVWDOWXQJHQ I+U XQVHUH M*QJVWHQ 3ULYDWNXQGHQ
‘HLO %LOGXQJ XQV DOOH DQJHKW XQG F

1%  LQGHU HQJDJLHUHQ VLFK I-U :LOGELHQHQ

9HUEXOGHOKHLW PLW GHQ OHQVFEFKHQ Y|

6 TRUKHOGHQ &DPS )X%EDOO 6SD% XQG 7THDPJHTVYV
IDFKKDOWLINHLW EHIJLQQW LP HLIJHQHC

9HUDQVWDOWXQJHQ I+U XQVHUH 3ULYDWNXQGHQ
‘LU LQYHVWLHUHQ LQ GDV :HUWYROOVW

2UDQJ 8WDQV DOV 6FKO*VVHO ]XP 6FKXW] GHV 5HJHQZDOGV
VHU EHWULHEOLFKHY *HVXQGKHLWVP

“(LV JHIHQ KHL%u .OLPDZDQGHO XQG OLPDDQSDVXQJ LP )RNXV
DV XQV DXVPDFKW $XV XQG :HLWHUEL

*UHQJJIQJHUIRUXP "HUWYROOH ,PSXOVH I-U GLH =XNXQIW
DV LVEK_ JDQ]JMIKULJ ORV"

P )RNXV
_PSUHVVXP
EWDNHKROGHU %HIUDJXQJ

(6* DOV &GKDUFHJBIPLAWW ORUPDWLRQ

(6* 1XP HYIHQ 2 XH) VIHRISD I« WA DFKKD GWYWOH PP )L X B)IGEINHE H W




LU IeU 6LH OLW 9HUDQWZRUWXQJ I-U GLH 5HJLRQ

OHDQW 2RUMD XV MEHM DRI BXQWHHEHJILRQ X Q GH X=QRIIW

JLHEH .XQGLQQHQ XQG .XQGHQ

1IDFKKDOWLJNHLW ZDU DXFK LP -DKU HLQ JHQWUDOHYV 3ULQJLS XQVHUHV +DQGHOQV 6LH L
l+U XQV NHLQ YRU*EHUJHKHQGHU 7UHQG VRQGHUQ $XVGUXFN XQVHUHV ODQJIULVWLJHQ
9HUVWIQGQLVVHYV YRQ 9HUDQWZRUWXQJ XQDEKIQJLJ YRQ DNWXHOOHQ SROLWLVFKHQ RGHU
JHVHOOVFKDIWOLFKHQ 'HEDWWIB® K KIDWD WILQ 8 \» EHWWHEKRD IWHQ LVW HLQH

ZHVHQWOLFKH *UXQGODJH IsU 6WDELOLWIW =XNXQIWVIIKLINHLW XQG 9HUWUDXHQ

LU GLH 6SDUNDVVH ODUNJUIIOHUODQG I+KOHQ XQV XQVHUHU 5HJLRQ XQG GHQ OHQVFKHQ C
KLHU OHEHQ XQG DUEHLWHQ EHVRQGHUV YHUSIOLFKWHW ,P OLWWHOSXQNW XQVHUHV +DQGI
VWHKHQ GDEHL VWHWY XQVHUH .XQGLQQHQ XQG .XQGHQ 1DFKKDOWLJNHLW YHUVWHKHQ ZLU
GHVKDOE JHVDPWKHLWOLFK LP HLJHQHQ *HVFKIIWVEHWULHE HEHQVR ZLH LQ GHU %HUDWXQ
%HJOHLWXQJ XQG 8QWHUVW+sW]XQJ XQVHUHU .XQGLQQHQ XQG .XQGHQ YRU 2UW

*HUDGH LQ =HLWHQ GHV :DQGHOV VWHKHQ YLHOH 8QWHUQHKPHQ .RPPXQHQ XQG
3ULYDWSHUVRQHQ YRU ZLFKWLJHQ (QWVFKHLGXQJHQ 8QVHUH $XIJDEH VHKHQ ZLU GDULQ QI
GHQ %HG+UIQLVVHQ XQVHUHU .XQGLQQHQ XQG .XQGHQ |]X VHLQ 2ULHQWLHUXQJ ]X JHEHQ XQ
JHPHLQVDP WUDJIIKLIJH /|[VXQJHQ I+U GLH =XNXQIW ]X HQWZLFNHOQ 'DV 9HUWUDXHQ GDV XQ
GDEHL HQWJHJHQJHEUDFKW ZLUG LVW $QWULHE XQG OD%VWDE ]XJOHLFK l+U XQVHU WIJOLFK
+DQGHOQ

OLW GLHVHP %HULFKW JHEHQ ZLU HLQHQ WUDQVSDUHQWHQ hEHUEOLFN sEHU XQVHUH $NWLYL
-DKU (U JHLJW ZLH ZLU 1DFKKDOWLJNHLW NXQGHQRULHQWLHUW YHUDQWZRUWXQJVYROC
IHVW LQ XQVHUHU 5HJLRQ YHUDQNHUW XPVHW]HQ

;LU ODGHQ 6LH KHU]JOLFK HLQ GLHVHQ :HJ JHPHLQVDP PLW XQV ZHLWHU]XJHKHQ /DVVHQ 6LF
XQV PLW 9HUDQWZRUWXQJ =XYHUVLFKW XQG UHJLRQDOHU 9HUEXQGHQKHLW GLH *UXQGODJH
HLQH OHEHQVZHUWH XQG QDFKKDOWLJH =XNXQIW LP ODUNJUIIOHUODQG ZHLWHU IHVWLJHQ

6WISKDQ* UHWHU 0 DIN( EQHU
9RUVLW]HQGHU ¢ BWY 9RUVLWIHQGH

‘ JXU<FEN ]XP ,QKDOW




=XNXQIW GHQNHQ XQG KDQGHOQ

‘LU RULHQWLHUHQ XQV X D DQ GHQ 1DFKKDOWLJNHLWV]LHOHQ GHU 9HUHLQWHQ 1DWLRQH
3DULVHU .OLPDDENRPPHQ )*U XQV LVW HV VHOEVWYHUVWIQGOLFK DOOH JHOWHQGHQ *HVHYV
*HVFKIITWVWIWLINHLW YHUDQWZRUWXQJVYROO XQG LP (LQNODQJ PLW GLHVHQ DXV]XULFKWHC

8 QUHH
" LH GXUKVKQWIFKH ] HOM 1] LHIWMQ _
YMIHEV] XTHK] LN (6* YHDMOGHD P KD o B W B
LQ GHU 6SDUNI EH) GLWQ6LH XQG, KUB QMUQHKP HC 7(85
EHW JW XUK GQ XOMUAW
PHKUDY - DKW 7WDQ RWP DARQVSWR] HW
0 HOPKHODXY
LU ELHWHQ ° ;. WUKDEHQLP - DKU
lngWLRQHQ .X%GDL?:QKHES% UXQG 3URMHNYV
LQ GHU5 HI LRQ EHI GIWAW
. EHMOHO *HEXUWVOIQGHU Q3 RaxNM
o EHGXURKVKQWERKHY
EHWULHEOLFKHYV O
*H\/X HM, LU VLQG HLQI :
PDQ)JQGI—P:HQW IDPLOLHQ U}
$ IEHWHEHUQ $XVELGXQIV E]Z 6\WGEHBOWH

‘ JXU<FEN ]XP ,QKDOW




)JUGHUQ ,QYHVWLHUHQ =XNXQIW VLFKHUQ *HPHLQVDP QDFK

J)JUGHUPLWWHO
P %HUHLFK GHU )JUGHUPLWWHO ZXUGHQ LB UXQG OLR (8
E]Z GHU OLWWHO 1eU |[NRORJLVFKH/=ZHFNH ]XJHVDJW
+LHUYRQ HQWILHOHQ UXQG OLR (85 DXI GHQ JHZHUEOLFKHQ XQG
OLR (85 DX| GHQ ZRKQZLUWVFKDIWOLEKHQ %HUHLFK .UHGLWH I
VR]LDOH =ZHFNH NRQQWHQ *EHU HLQH 6XPPH YRQ
FD OLR (85 DXVJHUHLFKW ZHUGHQ

1IDFKKDOWLJH *HOGDQODJHQ )RQGYV

$XFK LP -DKEOHLEW GDV 7KHPD 1DFKKDOWLJNHLW }
XQVHUHU $QODJHY WUPUWMHIBHU YRQ .XQGLQQHQ

. XQGHQ DQJHOHJWHQ *HOGHU IOLH%W LQ 3UF
IDFKKDOWLIJNHLWVPHUNPDOHQ 2 HLQ GHXWOLFI
YHUDQWZRUWXQJVEHZXVVWH *HOGDQODJH ]XQH
'HU JHVDPWH %HVWDQG DQ QDFKKDOWLXEBG )RQG
XQWHUVWUHLFKW ZLH ZLFKWLJ GDV 7KHPD I+U GLH
. XQGLQQHQ XQG .XQGHQ LVW (U YHUDQVFKDXOLFK
$EIUDJH GHU 1DFKKDOWLJNHLWVSUIIHUHQ] GLH
/JHQNXQJVZLUNXQJ HQWIDOWHW XQG HLQH DNWL
QDFKKDOWLJH *HOGDQODJH XQG ZHLWHUH 3URGX

‘ JXU<FEN ]XP ,QKDOW




@ 0 HKU,Q RWP DAROHQ

IDFKKDOWLJ GHQNHQ *HPHLQVDP 5LFKWXQJ =XNXQI
(QHUJLH JHZHFNW 5HJLRQ EHZHJW 2 XQG ZLU IDQJHQ JHLU

1D F KK D @M INX\GM US L KIQW X Q GHIMD Q J HKOHLM QX JOH L FK
,P-DQXDU KDEHAQ ®LWQVHIUKDXVHLJHQHIWDH DD HLQHEQFKWLJIHQ
6FKULWW JHPDFKWW R QRG] KDW5XQV «EHUZIOWLJIW

5XQG $QDUHBUHWLAKWQ VHHWQHUHHIIL]UB BH@K L O (G SH®H UMQ
"DKMR GBULY DWRSHADWD JHIX BDQLH ULXBGIQNWU Q HK PM@®HAX F KID F K

)| U HUROVEL WK LQX XQVHQ,PPRELOLHQPDYN®@ BW® HEHLFKHEZQH

% D XIJFOUD L V DXMLARDDF K K D 19 MKNL B R/ V R Q\E I WQ \G DWY L HQHDU HCE H U
SHUQOLERSHKOXQBID® HQHLYFK|QHMLFKEDI+GDWXQVISQIJHERW
DQRPPW

8QVHIQVDW]

"HU=XJD QYMLDF K6 LIK]ZHEWQ G HRY WQHWLHY WBMQ 3 I+ UXQGLQRA®

. XQGHQ JHQDI¥VRQQHJLQQRQ XX Q
'DDXDXIEDXEEGOHHIZWE H P4 G DMIQ NM/IOR UKD EHRE(QHWUHDXVZHLVH
LQGLYLGXE DIOUXIQUS O)IAK SO D QR G BIGH JOXQ |G HWBR UKDEHQ
LP WHLFK (QHUXE®ERRUQHIIL]LHQ]

$XVEOLFN

6SDQQHQB®MZLFNOXMKHOHRU: YRP *HEIXGHHBQHIHWEH G LKS
*HEIXGHULFKWOLQLH\EMRHQ Q [X +HL]V

%H VR QWGGHLLER T 3LV H QW Z LOFEN O X DLIUE WHUL \M W W K6 K D W@R D XV H U
WHFKMLWLJ SODQWMQ/W JXW EHU

"LUHUZDQ W DXFKRQ LQ GLMVHEHBRUX RG BMNX\QBXHQ X@OXGDU

6SHFKHQ 6LH XQV DQ *HPHDRQAMBIPH J4RVNW DXGNAHIU R Q

‘ JXU<FEN ]XP ,QKDOW



https://www.sparkasse-markgraeflerland.de/de/home/immobilien/energieberatung.html?n=true&stref=search&q=energieberatung&mdidianlass=&mdidiansprache=

*HOG YHUVWHKHQ =XNXQIW JHVWDOWHQ

'‘DV 30DQVSLHO %|UVH

,Q GHU 6SLHOUXQGH EHWHLOLJWHQ VLFK ZLHGHU 6FKXOHQ D
ODUNJUIIOHUODQG PLW <EHU 6FK*OHULQQHQ XQG 6FK+*OHU {
BWXGHQWHQ XQG XQVHUH $XV]XELOGHQGHQ KDWWHQ GLH O|JOLFKNHLW DQ GHP
‘HWWEHZHUE WHLO]XQHKPHQ ,P -XQL IDQG GLH *HZLQQHUYIDKUW GHU
6SLHOUXQGH VWDWW *HPHLQVDP PLW GHQ GUHL EHVWSQDW]LHUWHQ 7HDPYV
GHV ODUNJUIIOHUODQGYV JLQJ HV QDFK )UDQNIXUW ]XU '"HXWVYFKHQ %|UVH XQG
LQV *HOGPXVHXP GHU 'W %XQGHVEDQN 6R NRQQWHQ GLH *HZLQQHULQQHQ
XQG *HZLQQHU GRUW QRFK ZHLWHUH LQWHUHVVDQWH ,QSXWV ]X GHP 7KHPD
HUKDOWHQ

1HEHQ GHP 30DQVSLHO %|UVH XQG GHU %HUDWXQJ ELHWHQ ZLMOHQVFKHQ
DOOHU $OWHUVJUXSSHQ YHUVFKLHGHQH NRVWHQORVH ,QIRUPDWADRQVDQJHERWH
XQG 6HUYLFHV DQ

O|FKWHQ 6LH PHKU ]XP PLWWOHUZHLOH QLFKW PHKU ZHJ]XGHQNHQGH
30DQVSLHO %|UVH HUIDKUHO

@ 0 HKU,Q RWP DAWRCQHD

‘ JXU<FEN ]XP ,QKDOW



https://www.sparkasse-markgraeflerland.de/de/home/aktionen/planspiel-boerse.html?n=true&stref=search&q=planspiel+b%C3%B6rse&mdidianlass=&mdidiansprache=

*HOG YHUVWHKHQ =XNXQIW JHVWDOWHQ

6FKXONODVVHQ LP . XQGHQKDXV LQ 0cOOKHLP L 0 ]X %YHVXFK

,P '"H]JHPEHU KDWWHQ ZLU 6FK*OHULQQHQ XQG 6FK*OHU GHV :LUWVFKDIWVJ\PQDVLXP 0t
$OV 6SDUNDVVH KDEHQ ZLU GHQ |[IIHQWOLFKHQ $XIWUDJ GLH 9HUP|JHQVELOGXQJ GHU %HY|C
ZLUWVFKDIWOLFKHP 9HUKDOWHQ ]X HUJLHKHQ $XIJUXQG GHVVHQ VWDUWHWH GHU %HVXFK P
2Q00LQH 30DWWIRUP ELHWHW 6FKXOHQ NRVWHQORVH /HUQPDWHULDOLHQ ]XU ILOQDQ]JLHOOHQ
9RUWUIJH ZLH XQWHU DQGHUHP GHU 9RUWUDJ )LQDQ]JLHOO VWDUWNODU I+U GLH =XNXQIW
SUIVHQWLHUW ZXUGH 'HU 9RUWUDJ EHLQKDOWHWH 7KHPHQ ZLH ]XP %HLVSLHO 6SDU]JLHOH H
3IOLFKWHQ EHL 9HUWUIJHQ

P $QVFKOXVV DQ HLQH NXU]JH 3DXVH JLQJ HV LQ ]ZHL *UXSSHQ ZHLWHU 'LH HUVWH *UXSSH J
%HVLFKWLIXQJ GXUFK GDV .XQGHGQIDXWPHBNREBIGHEW OOXDQDQJLHUXQJ XQG 3ULYDWH %DQN
EHL HLQHP MHZHLOLJHQ 6WRSS YRUJHVWHOOW )eU GLH ]JZHLWH *UXSSH IROJWHQ ]ZHL ZHLW!
P $QVFKOXVV ZXUGH JHZHFKVHOW :LU EHGDQNHQ XQV I+U GHQ %HVXFK XQG EHL GHQ /HKUN

‘ JXU<FEN ]XP ,QKDOW




OHUDQVWDOWXQJHQ IsU 3ULYDWNXQGHQ

.1$:; .LQGHU HQJDJLHUHQ VLFK I+U :LOGELHQHQ

P ODL YHUZDQGHOWHQ XQVHUH .1$; .LQGHU GDV 7ULQDRESKRRQ QK $HRDHOWDNOM DX TE & L
=ZHFN

8QWHU GHP ORWWR A:LU:XQGHU:LOGELHQHQKRWHOV 2 %DVWHOQ *XWHV WXQ ~ HQWVWDQGH
]IXQIFKVW EHPDOWH 7RQW|SIH GLH PLW LQVHNWHQIUHXQGOLFKHQ 3IODQ]JHQ EHSIODQ]W ZXU:

'DQDFK JLQJ HV DQ GHQ %DX |DKOUHLFKHU :LOGELHQHQKRWHOV GLH GHQ NOHLQHQ %HVWIX
KRITHQWOLFK LQ GLHVHP -DKU GDQQ QHXH %LHQHQ VFKO+SIHQ ZHUGHQ

“HGHV .LQG HUKLHOW DOV 'DQNHVFK|Q HLQHQ 6SHQGHQJXWVFKHLQ ]XJXQVWHQ GHU :LU:XQG
XQWHUVWeW]HQ

'DEHL OHUQWHQ GLH .LQGHU QLFKW QXU VSLHOHULVFK ZLH ZLFKWLJ :LOGELHQHQ I+U %HVWI
JHPHLQVDPHV (QJDJHPHQW JUHXGH EHUHLWHW XQG JOHLFK]JHLWLJ HLQHQ %HLWUDJ ]XP 8PZF

'LH $NWLRQ JHLJW 1DFKKDOWLJNHLW NDQQ VFKRQ LQ MXQJHQ -DKUHQ JHOHEW ZHUGHQ 2 PL

*HVHOOVFKDIW LU IUHXHQ XQV GDVV ZLU GLH .LQGHU IU GDV ZLFKWLJH 7KHPD EHJHLVWHL
IDFKPLWWDJ KDWWHQ

‘ JXU<FEN ]XP ,QKDOW




OHUDQVWDOWXQJHQ IsU 3ULYDWNXQGHQ

6 TRUKHOGHQ &DPS )X%EDOO 6SD% XQG 7HDPJHLVW

,Q GHQ 6RPPHUIHULHQ YHUZDQGHOWH VLFK GHU 6SRUWSODW] GHV )& +XWWLQJHQ H 9
hEHU .LQGHU QDKPHQ DP 6 7TRUKHOGHQ &DPS WHLO GDV GLH 6SDUNDVVH ODUNJUIIOHUOI
RUJDQLVLHUWH

=X %HJLQQ HUKLHOW MHGHV .LQG HLQ URWHYV -$.2 JULNRW VLJQLHUW YRQ %XQGHVOLJD XQ
2QNHOV GHP HKHPDOLJHQ %XQGHVOLJDVSLHOHU 1LHOV 6FKORWWHUEHFN XQG VHLQHV 7UDI
7HFKQLNHQ HUOHUQHQ XQG YRU DOOHP MHGH OHQJH 6SD% HUOHEHQ 'DEHL SURILWLHUWH G
+XWWLQJHQ GHU PLW VHLQHP VRILDOHQ $UP GHP +XWWEXD® - XU H DHOF B\ 13 WRRWOH B O/BIW] R @ ¢
JHPHLQVFKDIWOLFKHV (QJDJHPHQW LQ GHU 5HJLRQ XQWHUVWeW]W

(LQ EHVRQGHUHYV +LJKOLJKW ZDU HLQ 9LGHRDQUXI PLW 1LFR 6FKORWWHUEHFN GHU GHQ MX
PLW HLQHP VSDQQHQGHQ $EVFKOXVVWXUQLHU XQG HLQHP JHPHLQVDPHQ OLWWDJHVVHQ GD\
'DV 6 TRUKHOGHQ &DPS JHLJWH HLQGUXFNVYROO ZLH VSRUWOLFKH )JUGHUXQJ (QJDJHPHQW
'HUWH ZLH )DLUQHVV .RRSHUDWLRQ XQG %HJHLVWHUXQJ I+U %HZHJXQJ YHUPLWWHOQ




OHUDQVWDOWXQJHQ IsU XQVHUH 3ULYDWNXQGHOQ

2UDQJ 8WDQV DOV 6FKO*VVHO |XP 6FKXW] GHVY 5HIJHQZDOGV

,P JHEUXDU [INQHWH GLH 6SDUNDVVH ODUNJUIIOHUODQG LKUH 7+UHQ I+U HLQH JDQ] EHVRQ
. XQGHQYHUDQVWDOWXQJ

5XQG *IVWH HUKLHOWHQ HLQGUXFNVYROOH (LQEOLFNH YRQ 'U -DPDUWLQ 6LKLWH YRQ GHL
JRXQGDWLRQ XQG HUIXKUHQ ZDUXP 2UDQJ 8WDQV DOV 6FKO*VVHODUW HLQH VR |JHQWUDOH 5
GHQ (UKDOW GHV 5HIJHQZDOGHYVY VSLHOHQ

3HUV|QOLFKH *HVFKLFKWHQ DXV %RUQHR XQG HLQ LQVSLULHUHQGHU 9RUWUDJ PDFKWHQ GH.
HQJ SUWHQYLHOIDOW .OLPDVFKXW] XQG JHVHOOVFKDIWOLFKHV (QJDJHPHQW ]XVDPPHQKIQJF
'LH 6SHQGH YROQ (85 DQ GLH %26 JRXQGDWLRQ VHW]JWH HLQ EHZXVVWHVY =HLFKHQ I+U
QDFKKDOWLJHV +DQGHOQ

6ROFKH 9HUDQVWDOWXQJHQ VWIUNHQ QLFKW QXU GDV :LVVHQ VRQGHUQ DXFK GLH ORWLYDW
SOHUDQWZRUWXQJ I*U XQVHUH 8PZHOW ]X *EHUQHKPHQ




OHUDQVWDOWXQJHQ IsU XQVHUH 3ULYDWNXQGHOQ

“(LV JHIHQ KHL%pn %HL GLHVHP 9RUWUDJ VWDQGHQ .OLPDZDQGHO XQG .OLPDDQSDVXQJ LP )

$P 1RYHPEHU VWDQG GDV 6WDGWKDXV LQ 1HXHQEXUJ DP 5KHLQ JDQ] LP =HLFKHQ YRQ
'LH 6SDUNDVVH ODUNJUIIOHUODQG XQWHUVWW]WH GLH 9HUDQVWDOWXQJ DOV 6SRQVRU 2 HL

+HUJHQ OLHJW

'HU 6SLHJHO %HVWVHOOHU $XWRU &KULVWLDQ 6HUUHU PDFKWH LQ VHLQHP IHVVHOQGHQ 9RL
%XFKHV GHXWOLFK ZHOFKH .OLPDULVLNHQ EHUHLWYV LQ XQVHUHU 5HJLRQ VS+<UEDU VLQG X
VFKeW]HQ N|QQHQ HWZD YRU +LW]HZHOOHQ RGHU hEHUVFKZHPPXQJHQ

P $OQVFKYE X WH GHWWHL L Q Q HEH MMMAD X R LM UNVVFKDIW X QB GKEHPMIVL QFRG IQHPUNG VRIQ  WIBDQ V FKW
(UDKUXQJHQ DXR QW) GE BIEWSQY JHP HL QUHDRMUXRUWHLQH XMITHMEMH X RNW L QHXE VIHRJ
'LHRVMWQHUIHDQVWQ O WRW DHHVHEGHQDB/LH 0|BOWE RBMNQ JKOWOMQ =XKIMPIMHRVUMKHQ XQG V LFALKNDGIMAL Y
7KHPD DXVHLQDABGHU]XVHW]




OHUDQVWDOWXQJHQ IsU XQVHUH 3ULYDWNXQGHOQ

*UHQ]JIQJHUIRUXP "HUWYROOH ,PSXOVH IU GLH =XNXQIW

%HLP *UHQ]JIQJHUIRUXP GHU 6SDUNDVVH ODUNJUIIOHUODQG HUKLHOWHQ
]JDKOUHLFKH .XQGLQQHQ XQG .XQGHQ SUD[LVQDKH (LQEOLFNH LQ 9RUVRUJH
BWHXHUQ XQG .UDQNHQYHUVLEFKHUXQJ LP *UHQJ]JIQJHUDOOWDJ

$OH[DQGHU :ROI YRQ GHU 69 6SDUNDVVHQYHUVLFKHUXQJ I*KUWH NRPSHWHQW
GXUFK GHQ $EHQG XQG PDFKWH NRPSOH[H 7KHPHQ YHUVWIQGOLFK 2 YRQ GHQ
GUHLOMHR GHU $OWHUVYRUVRUJH LQ GHU 6FKZHL] *EHU VWHXHUOLFKH

%HVRQGHUKHLWHQ ELV KLQ ]XU (LOQNRPPHQVEHVWHXHUXQJ LQ 'HXWVFKODQG

,Q HLQHU LQWHQVLYHQ JUDJHUXQGH NRQQWHQ GLH 7THLOQHKPHQGHQ HLJHQH
$QOLHJHQ NOIUHQ EHYRU LQGLYLGXHOOH %HUDWXQJVJHVSUIFKH DQ ODUNWVWIQGHQ
IROJWHQ

%HL &DQDSpV XQG *HWUIQNHQ HQWVWDQG HLQH RIIHQH ZHUWVFKIW]HQGH
$WPRVSKIUH LQ GHU $XVWDXVFK XQG SHUV|QOLFKH .RQWDNWH YHUWLHIW ZXUGHQ

'LH JUR%H 5HVRQDQ] JHLIJWH HLQGUXFNVYROO ZLH ZLFKWLJ VROFKH $QJHERWH
VLQG 'LH 6SDUNDVVH ODUNJUIIOHUODQG XQWHUVW+W]W LKUH .XQGLQQHQ XQG

. XQGHQ PLW JHJLHOWHQ )RUPDWHQ YHUPLWWHOW 6LFKHUKHLW XQG 2ULHQWLHUXQJ
XQG VWIUNW GDPLW ]XJOHLFK GDV 9HUWUDXHQ LQ HLQH SDUWQHUVFKDIWOLFKH
QDFKKDOWLJH .XQGHQEH]LHKXQJ




6WDNHKROGHU %HIUDJXQJ (LOELQGXQJ XQVHUHU .XQGLQ¢

P -DKU KDEHQ ZLU HUVWPDOV HLQH 6WDNHKROGHU %HIUDJXQJ GXUFKJHI*KUW XP GLH 3}
VAIVWHPDWLVFK LQ XQVHUH 1DFKKDOWLJNHLWVDUEHLW HLQ]XEH]JLHKHQ 7HLOQDKPHEHUHFKW
=XJDQJ 'LH %HIUDJXQJ ZXUGH YROOVWIQGLJ GLILWDO XPJHVHW]W XQG NRQQWH VRZRKO <EF
GXUFKJHI*KUW ZHUGHQ

$Q GHU %HIUDJXQJ EHWHLOLJWHQ VLFK UXQG GHU WHLOQDKPHEHUHFKWLIJWHQ .XQGLQQ
5¢FNODXITXRWH GDPLW XQWHU XQVHUHQ (UZDUWXQJHQ ODJ XQG GLH (UJHEQLVVH QLFKW DO
ZHUGHQ N|QQHQ OLHIHUW GLH %HIUDJXQJ GHQQRFK ZHUWYROOH +LQZHLVH DX| GLH :DKUQH

(LQ ]JHQWUDOHV (UJHEQLV LVW GLH KRKH SHUV|QOLFKH 5HOHYDQ] GHV 7KHPDV 1DFKKDOWLJN
IDFKKDOWLJNHLW ZLFKWLJ RGHU VHKU ZLFKWLJ LVW %HVRQGHUV KHUYRUJHKREHQ ZXUGHQ
GLH 5ROOH GHU 6SDUNDVVH DOV IDLUHU XQG DWWUDNWLYHU $UEHLWJHEHU (EHQIDOOV YRQ
JHVHOOVFKDIWOLFKH (QJDJHPHQW LQ GHU 5HIJLRQ LQVEHVRQGHUH GXUFK 6SHQGHQ XQG 6S|
GHP 7KHPD QDFKKDOWLJH *HOGDQODJH EHLJHPHVVHQ

'LH (UJHEQLVVH EHVWIUNHQ XQV GDULQ 1DFKKDOWLJNHLW ZHLWHUKLQ JDQ]JKHLWOLFK ]X YH
'LUWVFKDIWHQ VR]JLDOHU 9HUDQWZRUWXQJ JHIJHQ*EHU OLWDUEHLWHQGHQ XQG . XQGVFKDIW
%HIUDJXQJ DOV ZLFKWLIJHQ HUVWHQ 6FKULWW LP 'LDORJ PLW XQVHUHQ 6WDNHKROGHUQ

)oU ]XNeQIWLJIJH %HIUDJXQJHQ Z*QVFKHQ ZLU XQV HLQH GHXWOLFK K|KHUH %HWHLOLJXQJ XP
BFKZHUSXQNWH XQG $QUHJIXQJHQ XQVHUHU .XQGLQQHQ XQG .XQGHQ QRFK IXQGLHUWHU HUIL
XQG XQVHUH 1DFKKDOWLIJNHLWVDNWLYLWIWHQ JHJLHOW ZHLWHUHQWZLFNHOQ

]X NJQQHQ 'HU NRQWLQXLHUOLFKH $XVWDXVFK PLW XQVHUHQ 6WDNHKROGHUQ

EOHLEW HLQ ZHVHQWOLFKHU %HVWDQGWHLO XQVHUHU QDFKKDOWLJHQ $XVULFKWXQJ




(6* DOV &KDQFH :LU EHJOHLWHQ ,KUH 7UDQVIRUPDWLRQ

(6* ]XP $QIDVVHQ 2 XQVHUH .DPSDJQH I*U QDFKKDOWLJH %9HUDWXQJ LP )LUPHQNXQGHQEHUHL

:DV KDEHQ /DERUWHFKQLN *HRMFEHSVECEBOPH® XQEKIRIJHOEHRBDFKWXQJ JHPHLQVD
*DQ] HLQIDFK 6LH JHLJHQ ZLH (6* LP OLWWHOVWDQG IXQNWLRQLHUHQ NDQQ 2 XQG ZLH ZLU I
'HJ EHIJOHLWHQ

P 6HSWHPENWWDUWHWHQ ZLU GLH DR HDON BBSIIEHU6LQ -DKU KLQZHJ VWHOOHQ ZLU YLHU
GLH VLFK IUHLZLOOLJ XQG PLW JUR%HU hEHU]JHXJXQJ GHP 7KHPD 1DFKKDOWLJNHLW ZLGPHQ
.DQIOHQ 2 YRQ *UR%IOIFKHQSODNDWHQ *EHU 6FUHHQV LQ GHQ *HVFKIIWV\@WGEEDBQOHEIQV KLQ ]

OLW GDEHL VLQG
. %sUNOH *PE+ RHFRE&BNMWO OGKULW QD F K KD WWIHQW ZRUWEHUQLPPW

. *IUWEBHURMHHKDG* 2 gRIORJLVFKH /DQGZL UWIVEHII W ZRRIGJWRHQ +DQG LQ +DQG
.« :HI7BFKQROREW 2 (QIHHH I LHLHIWFKHEKQRORJIJLH VHW]WWHXH 6WDQGDU

« WOH (RVQBM *PE+ PII5VHE «G D W IG XL O G X Q H QQBK KWWY ZHDDMGHHLLW) J EHZLUNW




(6* DOV &KDQFH :LU EHJOHLWHQ ,KUH 7UDQVIRUPDWLRQ

P OLWWHOSXQNW VWHKHQ HFKWH OHQVFKHQ HFKWH 8QWHUQHKPHQ XQG HFKWH +DOWXQJ 2
JLUPHQNXQGLQQHQ XQG NXQGHQ OIQJVW PHKU DOV HLQ 7UHQG (V LVW HLQ IHVWHU %HVWD

%HUDWXQJ PLW +DOWXQJ

8QVHUH J)LUPHQNXQGHQEHUDWHULQQHQ XQG EH®BWHWXPEHQIBOHUKMEL O E XIQVFIRKQRMBY HQ ¢
XP .XQGLQQHQ XQG .XQGHQ EHL [NRORJLVFKHQ VR]JLDOHQ XQG XQWHUQHKPHULVFKHQ )UDJH
S5HVVRX®BAQJHPHQW /LHIHUNHWWHQ OLWDU&HIOWPOHMH QELQGXQJ RGHU &2

'LH .DPSDJQH JHLIJW ZHOFKHQ NR@MWDWKXQ DNKKRHWN (6*

6LFKWEDUNHLW GLH ZLUNW

'LH 5¢FNPHOGXQJHQ ]XU .DPSDJQH VLQG MXVWBKXHKIS\WWLWHUY G PO VGRGIGD XWKHQWLVFKHQ %LOG
%HLVSLHOH *HQDX GDV ZROOHQ ZLU HUUHLFKHQ (6* HUOHEEDU PDFKHQ XQG J]HLJHQ GDVYV
SQWHUQHKPHQ N|IQQHQ KLHU 9RUUHLWHU VHLQ 2 XQVHUH 7THVWLPRQLDOV EHZHLVHQ HV

oLwW GLHVHU .DPSDJQH PDFKHQ ZLU GHXWOLFK :LU EHUDWHQ QLFKW QXU «EHU 1DFKKDOWLJN




SQVHUH $]XELV EDXHQ HLQ 6DQGDULXP

8QVHUH $XV]XELOGHQGHQ HUOHEWHQ LQ GLHVHP -DKU HLQHQ DX%HUJHZ|KQOLFKHQ $SUEHLW
6WDWW %HUDWXQJVJHVSUIFKHQ RGHU 6HPLQDUHQ HQJDJLHUWHQ VLH VLFK DNWLY l+U GHQ :
P 758= LODFBKALQ HQWVWDQG HLQ 6DQGDULXP 2 HLQ /HEHQVUDXP l+U :LOGELHQHQ GLH LP ¢

*HPHLQVDP EHUHLWHWHQ VLH GLH )OIFKH YRU [*OOWHQ 6DQG DXI XQG VFKXIHQ 1LVWSOIW]H
GLH LPPHU VHOWHQHU ZHUGHAQ

'DEHL VWDQG QUFEMNZ QAWNGFKXW] LP OLWWHOSXQNW VRQGHUQ DXFK 7HDPJHLVW XQG JHPHLC




BQVHUH 7THLOQDKPH DQ GHU :6%, :HHN

+DQG LQ +DQG I+U XQVHUH *HPHLQVFKDIW

,P 5DKPHQ GHU GLHVMIKULJHQ :6%, :HHN YRP ELV 6HSWHPEHU EOLFNWHQ ZLU |
GLH JHLJHQ ZLH ZLU DOV 6SDUNDVVH ODUNJUIIOHUODQG JHPHLQVDP PLW XQVHUHU 5HJLF

‘'LH :6%, :HHN YHUELQGHW XQV PLW 6SDUNDVVHQ ZHOWZHLW GLH VLFK JHPHLQVDP IeU HL

EHGHXWHW GDV GDVV ZLU ORNDO LP ODUNJUIIOHUODQG DNWLY VLQG XQG JOHLFK]HL

'‘DV (6%, :RUOG 6DYLQJVY DQG 5HWDLO %DQNLQJ ,QVWLWXWH VHW]W PLW GHU %DQJNR
SHUDQWZRUWXQJ 8PZHOWVFKXW] XQG %LOGXQJ I|[UGHUQ

' DV: 6% : RUGB6DYLQIVDQGS HVILOYDONLQD , QUAKMM
Z XWGH JHI U QGHWKQG KDWKUHQ 6L LQ %44 WHO
(VIMWHOQJ BEDBIUHEEDQG GHUBSDUNDAWHQ XQG 5 HELO
YONHQ YHHOQW
" DV=IHOMHV QDRKKDOM HVY/DQN.QJ ] X 1| WBHQXQG VR DB
9HIDQE RUXQJ ] X VIWLNAQ
' IHYDQINRN' HFOUWDARQ Z XUGH YRQGHU: 6%
YHDEVAKIHGHWSLH GH LHWAVHKV] HOADG
1 DAKKDOM NHW] IHB! GDUKQMUAGXQI 8 P Z HIMFKX\WY
XQG VR] DB, QMI UMRQ GIH YRQO MYTHGVEDQNHQ
XQMIMNMKQG XP J HVHMMZ HGHQ
: HWH,QRWP DARQHQ

« - 6% +RPHSDIH

. YDQINRN' HFODARQ




1LFKW QRPLQLHUW 7URW]GHP JHSIODQ]JW

(LQ %HLWUDJ I*U HLQ JU*QHUHYVY ODUNJUIIOHUODQG

'LH 6SDUNDVVH ODUNJUIIOHUODQG EHWHLOLJWH VLFK
%DXPSIODQ] &KDOOHQJH 2 EHZXVVW DXFK RKQH RIIL]JL

OLW MHGHP JHSIODQIJWHQ %DXP ZLUG GHU 1DWXU HWZ
ODUNJUIIOHUODQG HLQ 6WeFN JU*QHU JHPDFKW
.XUJHUKDQG ZXUGH LP 6SDUNDVVHQSDUN LQ 0cOOKHLF

GDPLW HLQ VLFKWEDUHV =HLFKHQ I+U 9HUDQWZRUW X
JHVHW]W

'LH $NWLRQ YHUELQGHW HLQHQ GLJLWDOHQ ,PSXOV P
VFKDIITW HLQHQ JUHLIEDUHQ OHKUZHUW Il«U GLH 5HJLR




SQVHU (QJDJHPHQW LQ =DKOHOQ

$XFK LP YHUJDQJHQHQ -DKU KDW GLH 6SDUNDVVH ODUNJUIIOHUODQG PLW LKUHQ 6SHQGHQ X
8QVHUH )|JUGHUXQJ LVW GDEHL JHQDXVR YLHOIIOWLJ ZLH GLH 5HJLRQ VHOEVW XQG UHLFKW )

VR]LDOHQ XQG NXOWXUHOOHQ 3URMHNWHQ




*HPHLQVDP PHKU EHZHJHQ :LU:XQGHU

=ZHL 6SHQGHQPDUDWKRQV XQG HLQ =LHO *HPHLQVDP I«U GDV ODUNJUIIOHUODQG

P JUsKMDKU XQG +HUEVW KDW GLH 6SDUNDVVH MHZHLOV HLQHQ :LU:XQGHU 6SHQGHQPDU
LQV /HEHQ JHUXIHQ 'DV 3ULQ]JLS LVW GHQNEDU HLQIDFK -H PHKU 6SHQGHQ HLQ 9HUHLQ ZIKlI
GHV 6SHQGHQPDUDWKRQV VDPPHOW GHVWR JU|[%HU LVW GHU $QWHLO GHQ HU DXV XQVHUH
'LH $NWLRQ XQWHUVWUHLFKW GDV (QJDJHPHQW XQVHUHU 6SDUNDVVH DOV VWDUNHU 3DUWQ!
+HOIHQV XQG OLWHLQDQGHUYV

P $SULO ZXUGHQ LQVJHVDPW 7(85 DQ ODUNJUIIOHU 9HUHLQH *EHUUHLFKW HUP|JOLFK
VRZLH GXUFK JHJLHOWH 'LUHNWI|JUGHUXQJHQ XQG XQVHUH "6WLIWXQJ I+U GDV ODUNJUIIOHUO

9RP ELV [XP IDQG XQVHU JUR%HU :LU:XQGHU 6SHQGHQPDUDWKRQ PLW GHP =L
ODUNJUIIOHUODQG QDFKKDOWLJ ]X XQWHUVW+W]HQ

8QG ZDV LQ GLHVHQ ZHQLJHQ 7DJHQ KLHU LP ODUNJUIIOHUODQG HQWVWDQGHQ LVW PDFKW |
EHHLQGUXFNHQGHV (UJHEQLV HUJLHOW 9RQ 6HLWHQ GHU 6SDUNDVVH IOLH%HQ 7(85 GLUHN
$XV GHU 5HJLRQ VHOEVW NDPHQ ]JXVIW]OLFK *EHUDPLW(8E@XHGSHOGHQ 7]0(8\6sDP@ MG UHLQH ,QL'
GLH GDV ODUNJUIIOHUODQG MHGHQ 7DJ HLQ 6W+FN ZHLW OHEHQVZHUWHU PDFKHQ (LQ HFKW

LU VLQG VWRO] DXI bOOH GLH WHLOJHQRPPHQ XQG LKUH +HUJHQVSURMHNWH YRUJHVWHOO"
LU IUHXHQ XQV GDUDXI DXFK ZLHGHU UHJLRQDOH 3URMHNWH PLW ,KUHU 8QWHUVWW]XC
BQWHUVW.W]HU GDEHL VLQG

"DV Iy XQGHUS HI IRODGRWO

$XI XQUHUHP 5HIIRQDGRWEA. UGDV* HP HQZ RKAP
0 DUNJU IGUDQG ,QXQUHIHP * HVAKI IWI HELHW

P | FKWQZ LUGDY EHUIHP HQQ WLIHOHHCH GH
VK P W H EOVHQI DI LHUHQ P W UR%KH] LT HQ
6SHQGHQ] XVDP P HEUQIHQ




'LU:XQGHU 6SHQGHQPDUDWKRQ

=ZHL 6SHQGHQPDUDWKRQV XQG HLQ =LHO *HPHLQVDP I«U GDV ODUNJUIIOHUODQG

6WHOOYHUWUHWHQG I*U DOOH WHLOQHKPHQGHQ 9HUHLQH P|FKWHQ ZLU ,KQHQ GUHL LP 5DK
YRUVWHOOHQ

)& %RVSRUXV )ULHGOLQJHQ H 90DUNJUIIOHU .LWJUHWWXQJ H 9 6SRUWIUHXQGH +*JHOKHLF

GLH HLQHQ QHXHQ 9HUHLQVEX®LH DOV MXQJHU 9HUHLQ QXQ HLQHKSLH I«U EDUULHUHIU}
DQVFKDIIHQ ZROOHQ XP 6SRUMHUPDOGURKQH DQVFKDIIHQ NRRQMKPQJOLFKNHLWHQ LQ GFH
*HPHLQVFKDIW XQG ,QWHJUDWLRQHZBHWNMUN]H )HOGKDVHQMXQHEHQBOOV HUIROJUHLFK HL
]X VWIUNHQ 6LQJY|JHO YRU GHP O0IKWRG UHWWHWXQGHU JHVWDUWHW K

36 ,KUH &KDQFH *XWHV ]X WXQ HQGHW MHGRFK QLFKW PLW (QGH GHV 6SI
GHQQ XQVHUH :LU:XQGHU 30DWWIRUP ZIFKVW NRQWLQXLHUOLFK
BQWHIWZXOQOGHU alQeH@ 6LH ZHLWHUKLQ +HUJHQVSURMHNWH YRQ 9HUHLQHQ GLH V




'LU:XQGHU 6SHQGHQPDUDWKRQ

$OV 'DQN HLQ $XVIOXJ DXI GHP 5KHLQ

,P 5SDKPHQ GHVY 6SHQGHQPDUDWKRQV OXG GLH '/5* :HLO DP 5KHLQ H 9 GLH 6SDUNDVVH ODUN
5KHLQ HLQ $QODVV ZDU GHU HUIROJUHLFKH $EVFKOXVV GHU $NWLRQ EHL GHU 6SHQGHQJHO
(LQVDW]I]NOHLGXQJ I*U GLH HKUHQDPWOLFKHQ OLWJOLHGHU XQG LKUH (LQVDW]IIKLINHLW DQJ
XQG *HVSUIFKH XQG SHUV|QOLFKH %HIJHJQXQJHQ DEVHLWY GHV $O00OWDJV (LQ KHUUOLFKHU 1
(LQVDW]JEHUHLWVFKDIW XQG =XVDPPHQKDOW LQ GHU 5HJLRQ YRU $XJHQ I-KUWH 'LH JHPHLQ"
YHUOIVVOLFKH 3SDUWQHUVFKDIWHQ VLQG GLH GRUW XQWHUVWeW]JHQ ZR (QJDJHPHQW WDJWI




"HLO %LOGXQJ XQV DOOH DQJHKW XQG PHKU LVW DOV QXU HL
" HU/ HVHRXXE GHUYXFKKDQGXQJ YHGHNWILIVWGHQ. 1$; . XXE GHU6SDUINDWH

SQOWIK GV MKW HQ- XELDXP V GHUYXFKKDQEXQI %HGHNLQO « GHP L0 1DQGHQEHVRQGHHY HVHVED WD/
. LQGHUMMOMQ LKUH/ LHE@QI VE» FKHUYRUXQG @VHQ 3 DWW HQ GDUDXV YRU ( LQH) UHXGH I+ UDEBINBLOHQ/ IWADWUDQV

,KU (LQVDW] ZXUGH EHORKQW $00OH WHLOQHKPHQGHQ .LQGHU HUKLHOWHQ 6SHQGHQJXWVFK
DNWXHOOHQ :LU:XQGHU 3URMHNWH HLQJH]DKOW ZHUGHQ NRQQWHQ hEHU *XWVFKHLQH ZX|

'DV JHEQLV" (LQGHXWLIF (MY +HU]
*U}%oI-W*HZLQCGQLl-I-U\‘BNWLRPQQZ

« GDVLHUKHHIPO DP 5KHLQ

. GDV *QE@EMIQ 0-0O0KHLP L4 g¥

'LHVHDFKPLWWDJ LVW H\LIPh ¥ % QIGO0 ZBEIWHHIXIGH XQLD YRV (QJDJHPHQW +DQGQIH®O®DQG JHKHQ N




OHUEXQGHQKHLW PLW GHQ OHQVFKHQ YRU 2UW 8QVHUH 6WLI\

8QVHU VWLIWHULVFKHY +DQGHOQ LVW JHSUIJW YRQ GHU 9HUEXQGHQKHLW PLW GHQ OHQVEKHF
leU GLH 5HJLRQ JHUQH *EHUQHKPHQ

LU VLQG GHVKDOE PLW GUHL YHUVFKLHGHQHQ 6WLIWXQJHQ LQ XQVHUHP ODUNJUIIOHUODQG
JHQDX GD ZR HV SDVVW

6WLIWXQJ ]XU )JUGHUXQJ YR@WLIWXQJ ]XU )JUGHUXQJ GHU -XJ6WGIWXQJ I-U GDV ODUNJUII

XQVW XQG .XOWXU '"HU )RNXV OLHJW ZHLWHUKLQ DXI GHRUNDVVH 0DUNJUIIOHUC
‘LH . XQVW XQG .XOWXUVWLIWXQYVHQVELOGXQJ YRQ .LOGHW®LWQ® QGXQJ LP -DKU ZX L
LQYHVWLHUWH LP DEJHODXIHQIHO N YKHQ XQVHUHU 5HJLRQ GRH K DXEFNDBIYHE UDFKWH DQII

LQVJHVDPW 7(85 6WIUNXQJ GHVY 6HOEVWEHZXVVWVHWQMVXQG3VNDSLWDO VXN]HYV

"LH 9HUOHLKXQJ GHV . XQVWEWZFHIRHIVXQWHUVW-W]HQGH ,QIBW@MHNULBEHO® BWUHDXQJIVGDFK Z|
LP +HUEVW GRWLHUWH GDERLHEMU 7HLO GHU )JUGHUSURMBPR®WSXQGHQVWLIWXQJHQ YRQ
LQVIJHVDPW  7(85 'LH -XJHQGVWLIWXQJ LOYHVWLHRWHGWEHUWPQ =XVWLIWHUQ

,Q GHU 6SDUWH GHU %LOGHQGHQpXQVW HLQHQ *HVDPWEHWUDNQVHOEVWVWIQGLJH 6WLIWXC
ZXUGHQ ELVODQJ 3BUHLVWUIJHULRPHNRQ UXQG  7(85 'LH 3CDHAXDHERKHQ GLH 9HUZHQGXQ
XQG )|UGHUSUHLVWUIJHU LQQHQ ik BKWWLIWXQIVHLIHQHV 3URMWHKNMDILMVH GXUFK GLH 6WLIW
ZHUGHQ 6FKULWW leU 6FKULWW JHISRQ@WHDGIHPHLQQ W]LJH )

JHSODQW +LHU GDUI PDQ VUK HKHGNRIQ LQVIJHVDPW UXQG
]XNeQIWLJIJH 8PVHW]XQJ IUHXHQ ZHUGHQ




IDFKKDOWLJNHLW EHJLQQW LP HLJHQHQ +DXV

$XFK LP HLIJHQHQ *HVFKIIVEHWULHE DFKWHQ ZLU DXI| QDFKKDOWLJHV :LUWVFKDIWHQ UHJHQ

: LUHY HXIHQP IWKQWHUHQ
39 $QMIFQLP - DKU
P HKKUDY
N K
6WRP
$@
XQUHH
3RRIDKY HXIHMQG
( SXWRV

1 _.\/ @




LU LQYHVWLHUHQ LQ GDV :HUWYROOVWH 8QVHUH OLWDUEHL)

'LH 6SDUNDVVH ODUNJUIIOHUODQG

VWHKW l+U HLQH SDUWQHUVFKDIWOLFKH XQG ZHUWVFKIW]HQGH 8QWHUQHKPHQV XQG )sKU
JLEW 3HUVSHNVHLYWHOQU B NOGKMHEHQVODQJIHYV /HUQHQ

VWHKW leU (LJHQYHUDQWZRUWOLFKNHLW XQG OLWXQWHUQHKPHUWXP

Z+QVFKW DNWLYHV OLWPDFKHQ ZLU JHEHQ +DQGOXQJVVSLHOUDXP ELHWHQ OLWVSUDFKH
ELHWHW (UIROJVSUIPLHQ XQG I[UGHUW GLH SHUV|QOLFKH $OWHUVYRUVRUJH

VWHKW I+U :RUN /LIH %DODQFH :LU XQWHUVWeW]HQ GLH *HVXQGKHLW X®@MHNXHXQ® DIEHQ L
ELHWHW IDLUH $UEHLWVEHGLQJXQJHQ OLWDUEHLWHURULHQWLHUXQJ XQG $UEHLWV]HLWI




8QVHU % HWULHEOLFKHY *HVXQGKHLWVPDQDJHPHQW

*HVXQGKHLW LVW HLQ JHQWUDOHU %HVWDQGWHLO QDFKKDOWLJHU $UEHLWV XQG /HEHQVTXI
P 5DKPHQ XQVHUHV %HWULHEOLFKHQ *HVXQGKHLWVPDQDJHPHQWY YHUIROJHQ ZLU HLQHQ JI
JHVXQGH $UEHLWVEHGLQJXQJHQ PLWHLQDQGHU YHUELQGHW

'DEHL EHUFNVLFKWLJHQ ZLU VRZRKO SK\VLVFKH DOV DXFK SV\FKLVFKH %HODVWXQJVIDNWR L
RULHQWLHUW DQ GHQ %HG+UIQLVVHQ XQVHUHU OLWDUEHLWHQGHQ XQG GHQ VLFK ZDQGHOQG

‘LU ELHWHQ XQVHUHQ OLWDUEHLWHQGHQ HLQH 9LHO]DKO DQ $QJHERWHQ ]XU *HVXQGKHLWVI
VRZLH ]XU 2SWLPLHUXQJ LKUHU :RUN /LIH %DODQFH E]Z ]XU EHVVHUHQ 9HUHLQEDUNHLW YR

« 0J]JOLFKNHLW ]XP PRELOHQ $UEHLWHQ

« HLQHQ UHJHOPI%LJHQ *HVXQGKHLWVFKHFN

« ODVVDJH DP $UEHLWVSODW]

« ILWWH OLWWDJVSDXVH

« %HUDWXQJ ]X EHUXIOLFKHQ XQG SULYDWHQ $QOLHJHQ
« $QJHERW HLQHU 3I0HJHORWVLQ

« . RRSHUDWLRQ PLW UHJLRQDOHQ )LWQHVVVWXGLRV
« )DVWHQZRFKHQ LP 7HDP

« *HVXQGKHLWVWDJ

« 7THLO XQG *OHLW]HLW

. -REUDG

e« *ULSSHVFKXW]LPSIXQJ

« 6XFKWSUIYHQWLRQ




DV XQV DXVPDFKW $XV XQG :HLWHUELOGXQJ EHL GHU 6SDU!

SHUVRQDOHQWZLFNOXQJ LVW HLQ ZLFKWLJHU %9HVWDQGWHLO GHU 3HUVRQDODUEHLW XQVHU
SHUVRQDOHQWZLFNOXQJ LQ KRKHP 0D%H LQGLYLGXHOO 'DEHL ZHUGHQ GLH 3RWHQ]LDOH GH
O] JOLFKNHLWHQ GHU 6SDUNDVVH LQ (LQNODQJ JHEUDFKW (LQ 6FKZHUSXQNW GHU 3HUVRQDO
)*KUXQJIJVNUIIWH KDEHQ DOV 3HUVRQDOHQWZLFNOHU YRU 2UW HLQH KHUDXVUDJHQGH 5ROO0OH

$XVIDQJIJVSXQNW XQVHUHU 3HUVRQDOHQW ZLFNOMQUI LMW B B VWHIEG N Q G XHIFEHUHRIW 6 B%D OH %
3RWHQ]LDODQDO\WHQ XQG SHUV|QOLFKH (QWZLFNOXQJVJHVSUIFKH LGHQWLIL]JLHUHQ ZLU 6W!|
=LHO LVW HV HLQH P|JOLFKVW KRKH hEHUHLQVWLPPXQJ ]ZLVFKHQ LQGLYLGXHOOHQ 3RWHOQ]
HUUHLFKHQ XQG GDGXUFK ODQJIULVWLJ HUIROJUHLFK PRWLYLHUHQGH XQG QDFKKDOWLJH

.DUULHUHSIDGH YHUODXIHQ QLFKW JZLQJHQG OLQHDU )DFK XQG )*KUXQJVNDUULHUHQ VLQG
HUIRUGHUW K|KHUH 3URIHVVLRQDOLWIW 'DGXUFK JHZLQQW QHEHQ GHU .DUULHUH DOV )*KU>
3DVVHQGH /DXIEDKQHQ ZHUGHQ PLW GHQ OLWDUEHLWHQGHQ LQGLYLGXHOO HUDUEHLWHW XC
*EHUQHKPHQ ZLU 9HUDQWZRUWXQJ IU XQVHUH OLWDUEHLWHQGHQ VWIUNHQ XQVHUH $UEHL)
ODQJIULVWLIHQ /HLWXQJVIIKLINHLW XQG =XNXQIWVVLFKHUXQJ GHU 6SDUNDVVH




DV LVFK JDQ]J]MIKULJ ORV"™

,QIRUPLHUHQ 6LH VLFK GHWREHSIDHEWEME DRO XY BUHXQVHUHQ 6RFLDO OHGLD .DQIOHQ
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