
6WDQG������� 
(UOlXWHUXQJHQ�]XU�$QODJH��

$QWUDJ�DXI�$NWXDOLVLHUXQJ�GHV�(LQNRPPHQV� 
� 

:DV�6LH�EHLP�$XVI�OOHQ�EHDFKWHQ�P�VVHQ�� 
� 
=HLOH��� 
%LWWH�EHDQWUDJHQ�6LH�JJI��GLH�$NWXDOLVLHUXQJ�I�U�MHGHQ�(LQNRP� 
PHQVEH]LHKHU�JHVRQGHUW�� 
9DWHU�XQG�0XWWHU��JHPHLQW�LVW�GHU�OHLEOLFKH�RGHU�$GRSWLYHOWHUQ� 
WHLO�� 
� 
=HLOHQ����ELV���� 
(LQN�QIWH�VLQG�SRVLWLY��ZHQQ� 
−	 EHL�GHQ�(LQN�QIWHQ�DXV�/DQG��XQG�)RUVWZLUWVFKDIW��*HZHU� 

EHEHWULHE�XQG�VHOEVWlQGLJHU�$UEHLW�HLQ�*HZLQQ�HU]LHOW� 
ZXUGH�������ELV��N�(6W*��� 

−	 EHL�GHQ�(LQN�QIWHQ�DXV�QLFKWVHOEVWlQGLJHU�$UEHLW��.DSLWDO� 
YHUP|JHQ��9HUPLHWXQJ�XQG�9HUSDFKWXQJ�VRZLH�EHL�VRQV� 
WLJHQ�(LQN�QIWHQ�LP�6LQQH�GHV�(6W*�GLH�(LQQDKPHQ�GLH� 
:HUEXQJVNRVWHQ���GHQ�6SDUHU�3DXVFKEHWUDJ��EHUVWHLJHQ� 
������ELV��D�������$EVDW]���(6W*�QDFK�0D�JDEH�GHV����� 
$EVDW]���(6W*��� 

� 

=HLOH���� 
]�%��(UZHUEVPLQGHUXQJVUHQWH��$OWHUVUXKHJHOG��:LWZHQUHQWH�� 
5HQWHQ�DXV�ODQGZLUWVFKDIWOLFKHU�$OWHUVNDVVH��bU]WHYHUVRUJXQJ�� 
/HEHQVYHUVLFKHUXQJHQ�DXI�5HQWHQEDVLV��)LUPHQUHQWH��=XVDW]� 
YHUVRUJXQJVNDVVHQ��]�%��/HLVWXQJHQ�GHU�9HUVRUJXQJVDQVWDOW� 
GHV�%XQGHV�XQG�GHU�/lQGHU���9%/���� 
� 
=HLOH���� 
*HVHW]H��GLH�GDV�%XQGHVYHUVRUJXQJVJHVHW]��%9*��I�U�DQ� 
ZHQGEDU�HUNOlUHQ�VLQG�� 
�GDV�6ROGDWHQYHUVRUJXQJVJHVHW]���������=LYLOGLHQVWJHVHW]���� 
�����%XQGHVJUHQ]VFKXW]JHVHW]�������$EV������+lIWOLQJVKLOIHJH� 
VHW]�������XQG�����*HVHW]��EHU�GLH�8QWHUKDOWVEHLKLOIH�I�U�$QJH� 
K|ULJH�YRQ�.ULHJVJHIDQJHQHQ��������*HVHW]�]X�$UW������*UXQG� 
JHVHW]��������XQG���D���*HVHW]�]XU�(LQI�KUXQJ�GHV�%XQGHVYHU� 
VRUJXQJVJHVHW]HV�LP�6DDUODQG��������*HVHW]��EHU�GDV�=LYLO� 
VFKXW]NRUSV��������LQ�9HUELQGXQJ�PLW�GHP�6ROGDWHQYHUVRU� 
JXQJVJHVHW]���������%XQGHV�6HXFKHQJHVHW]���������,QIHNWLRQV� 
VFKXW]JHVHW]���������*HVHW]��EHU�GLH�(QWVFKlGLJXQJ�I�U�2SIHU� 
YRQ�*HZDOWWDWHQ�������� 
� 
� 


