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)�U YHUVFKLHGHQH $QZHQGXQJVIlOOH �,QWRQDWLRQVIRUVFKXQJ�

3URPLQHQ]GHWHNWLRQ LQ GHU 6SUDFKHUNHQQXQJ� 'DWHQEHVFKUHLEXQJ XQG

.DWHJRULVLHUXQJ I�U GLH 6SUDFKV\QWKHVH�� LVW HV Z�QVFKHQVZHUW�

QDW�UOLFKH SURVRGLVFKH 3DUDPHWHUYHUOlXIH |NRQRPLVFKHU GDU]XVWHOOHQ

E]Z� QXU GLH OLQJXLVWLVFK UHOHYDQWHQ 0HUNPDOH ]X H[WUDKLHUHQ XQG

DXI]XEHZDKUHQ�

,P YRUOLHJHQGHQ $UWLNHO ZLUG HLQ 9HUIDKUHQ ]XU

*UXQGIUHTXHQ]JOlWWXQJ XQG �LQWHUSRODWLRQ YRUJHVWHOOW� 'LH

1�W]OLFKNHLW GHV 9HUIDKUHQV ZLUG I�U GUHL $QZHQGXQJHQ

GHPRQVWULHUW�
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)�U GLH 8QWHUVXFKXQJ XQG VWDWLVWLVFKH %HVFKUHLEXQJ QDW�UOLFKHU

*UXQGIUHTXHQ]NRQWXUHQ LVW HV Z�QVFKHQVZHUW� HLQ VWHWLJHV XQG

PHKUIDFK GLIIHUHQ]LHUEDUHV 6LJQDO DOV $XVJDQJVSXQNW ]XU 9HUI�JXQJ

]X KDEHQ�

'LH 0HVVXQJ GHU *UXQGIUHTXHQ] PLW

JlQJLJHQ 9HUIDKUHQ OLHIHUW MHGRFK

.RQWXUHQ PLW 0H�IHKOHUQ �W\SLVFK VLQG

*UXQGIUHTXHQ]GRSSOHU RGHU

�KDOELHUXQJHQ�� :HLWHUKLQ LVW GHU

*UXQGIUHTXHQ]YHUODXI �EHUODJHUW YRQ

0LNURLQWRQDWLRQVHIIHNWHQ XQG

NXU]]HLWLJHQ $XVUHL�HUQ� 7HLOH GHU I��

.RQWXU VLQG GXUFK :HFKVHO YRQ

VWLPPKDIWHU ]X VWLPPORVHU $QUHJXQJ

PDVNLHUW� LQGHP I��:HUWH ]X � JHVHW]W

ZHUGHQ� hEHUJDQJVEHUHLFKH VLQG 2UWH

VWDUNHU 0LNURLQWRQDWLRQ� ZDV HLQH

HLQIDFKH ,QWHUSRODWLRQ VROFKHU %HUHLFKH

HUVFKZHUW�

)�U 8QWHUVXFKXQJHQ LP %HUHLFK GHU

*UXQGIUHTXHQ]PRGHOOLHUXQJ E]Z� ]XU

'DWHQNDWHJRULVLHUXQJ LVW MHGRFK HLQH

$QDO\VH GHU ODQJVDPHQ

*UXQGIUHTXHQ]lQGHUXQJHQ �ELV �� +]�

YRQ ,QWHUHVVH� GLH V\QWDNWLVFKH RGHU

VHPDQWLVFKH 8UVDFKHQ KDEHQ� 'D

PLNURSURVRGLVFKH (IIHNWH ODXWW\SLVFK VLQG� XQG VRPLW LQ DOOHQ

PDNURSURVRGLVFKHQ 9DULDQWHQ LQ JOHLFKHU :HLVH DXIWUHWHQ� HQWKDOWHQ

VLH GLHVEH]�JOLFK NHLQH ]XVlW]OLFKHQ ,QIRUPDWLRQHQ�
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'HU :HJ ]X JHJOlWWHWHQ XQG VWHWLJHQ *UXQGIUHTXHQ]YHUOlXIHQ I�KUW

�EHU GLH %HUHFKQXQJ XQG *OlWWXQJ GHU 5RKNRQWXU XQG GLH

,QWHUSRODWLRQ VWLPPORVHU $EVFKQLWWH�

=XU %HUHFKQXQJ GHU *UXQGIUHTXHQ] N|QQHQ 6WDQGDUGYHUIDKUHQ

YHUZHQGHW ZHUGHQ� 'LH QDFKIROJHQGHQ $SSOLNDWLRQHQ QXW]HQ GLH

)XQNWLRQ JHWBI� GHV 3URJUDPPSDNHWV HVSV�

��� *OlWWXQJ GHV *UXQGIUHTXHQ]YHUODXIV

'LH ZLVVHQVEDVLHUWH *OlWWXQJ GHU 5RKNRQWXU NRUULJLHUW GLH I�U GLH

*UXQGIUHTXHQ]EHUHFKXQJ W\SLVFKHQ 0H�IHKOHU PLW 9HUIDKUHQ GHU

6LJQDOYHUDUEHLWXQJ� 'DEHL ZHUGHQ IROJHQGH (LJHQVFKDIWHQ GHV

*UXQGIUHTXHQ]YHUODXIV YRUDXVJHVHW]W�

�� 'LH *UXQGIUHTXHQ] JHVSURFKHQHU 6SUDFKH lQGHUW VLFK LQQHUKDOE

VWLPPKDIWHU 6LJQDODEVFKQLWWH ZHLWJHKHQG VWHWLJ �G�K� NHLQH

VSUXQJKDIWHQ bQGHUXQJHQ��

�� 'HU *UXQGIUHTXHQ]YHUODXI LVW LP ZHVHQWOLFKHQ LPPHU VWUHQJ

PRQRWRQ VWHLJHQG RGHU IDOOHQG� 1DKH]X NRQVWDQWH :HUWH HUJHEHQ

VLFK OHGLJOLFK NXU]]HLWLJ �W � �� PV� XQG QXU LQ %HUHLFKHQ ORNDOHU

([WUHPD GHU I��.RQWXU�

�� 'LH *UXQGIUHTXHQ] YHUOlXIW LQQHUKDOE HLQHV EHJUHQ]WHQ %HUHLFKHV�

]�%� ]ZLVFKHQ �� � ��� +] �YJO� +HVV ������

'HU *OlWWXQJVDOJRULWKPXV XPID�W HLQH 6DPPOXQJ YRQ $OJRULWKPHQ�

GLH LQ LKUHU 5HLKHQIROJH EHOLHELJ YDULLHUW XQG DXFK ZLHGHUKROW ZHUGHQ

N|QQHQ� *UXQGVlW]OLFK ZHUGHQ ]XQlFKVW $XVUHL�HU EHVHLWLJW XQG

DQVFKOLH�HQG ZLUG HLQH 0LWWHOZHUWILOWHUXQJ GXUFKJHI�KUW�

=XU .RUUHNWXU YRQ $XVUHL�HUQ ZHUGHQ PLWWHOV HLQHV 0LQLPXP� XQG

HLQHV 0D[LPXP�)LOWHUV I��:HUWH JHO|VFKW� GLH DX�HUKDOE HLQHV

YRUJHJHEEDUHQ %HUHLFKHV OLHJHQ� (LQH ZHLWHUH )XQNWLRQ GHWHNWLHUW XQG

EHVHLWLJW 6SU�QJH ]X

+DUPRQLVFKHQ XQG

6XEKDUPRQLVFKHQ GHU

*UXQGIUHTXHQ]� 6WLPPKDIWH

%HUHLFKH� GLH DXV ZHQLJHU

DOV HLQHU YRUJHEEDUHQ

$Q]DKO YRQ :HUWHQ

EHVWHKHQ� ZHUGHQ JHO|VFKW�

G�K� DOV VWLPPORV EHWUDFKWHW�

6WLPPKDIWH %HUHLFKH� GHUHQ

*HVDPWPLWWHOZHUW XQWHUKDOE

HLQHV 6FKZHOOZHUWHV

JHJHQ�EHU GHP

.RQWXUPLWWHOZHUW OLHJW�

N|QQHQ HEHQIDOOV JHO|VFKW

ZHUGHQ�

%HVRQGHUH $XIPHUNVDPNHLW

HUIDKUHQ VWLPPKDIW�

VWLPPORV�hEHUJlQJH� GD

EHNDQQW LVW� GD� GLH

$OJRULWKPHQ ]XU

%HUHFKQXQJ GHU

*UXQGIUHTXHQ] LQ GLHVHP %HUHLFK EHVRQGHUV IHKOHUDQIlOOLJ VLQG� :LUG

I�U DXIHLQDQGHUIROJHQGH 0H�ZHUWH LQ GLHVHP %HUHLFK HLQ XQ]XOlVVLJHU

$QVWLHJ IHVWJHVWHOOW� ZLUG GHU ]XP 5DQG JHOHJHQH :HUW JHO|VFKW�

,QQHUKDOE VWLPPKDIWHU %HUHLFKH HUIROJW HLQH .RUUHNWXU YRQ $XVUHL�HUQ�

LQGHP HLQ]HOQH :HUWH� GLH VWDUN YRP 8PJHEXQJVPLWWHOZHUW DEZHLFKHQ�

GXUFK GLHVHQ HUVHW]W ZHUGHQ�

'DV HLJHQWOLFKH *OlWWHQ GHU I��.RQWXU HUIRJW GXUFK HLQ DGDSWLYHV

JOHLWHQGHV 0LWWHOZHUWILOWHU� 'D GHU 0LWWHOZHUW GXUFK $XVUHL�HU

YHUIlOVFKW ZLUG� LVW GHUHQ YRUKHULJH %HUHLQLJXQJ GULQJHQG QRWZHQGLJ�

��� ,QWHUSRODWLRQ

%HL GHU ,QWHUSRODWLRQ ZLUG YRQ GHU JHVWDOWSV\FKRORJLVFK PRWLYLHUWHQ

$QQDKPH DXVJHJDQJHQ� GD� GLH LQWRQDWRULVFKH *HVWH HLQHV 6SUHFKHUV

DXI NRJQLWLYHU (EHQH NRQWLQXLHUOLFK XQG �EHU HLQHQ OlQJHUHQ =HLWUDXP

JHSODQW LVW� ,KU 9RUKDQGHQVHLQ XQG LKUH 0H�EDUNHLW LP 6SUDFKVLJQDO

ZLUG QXU GXUFK GLH ]HLWZHLOLJH 8PVFKDOWXQJ LQ HLQHQ VWLPPORVHQ

$QUHJXQJVPHFKDQLVPXV XQWHUEURFKHQ�

=XU ,QWHUSRODWLRQ N�U]HUHU VWLPPORVHU $EVFKQLWWH � ELV ��� PV� ZLUG

GLH NXELVFKH 6SOLQH�)XQNWLRQ YHUZHQGHW �6HGJHZLFN� ������ /lQJHUH

%LOG � � 9HUJOHLFK GHU JHJOlWWHWHQ XQG RULJLQDOHQ I��.RQWXU



VWLPPORVH $EVFKQLWWH �ELV ��� PV� ZHUGHQ OLQHDU LQWHUSROLHUW� $E

HLQHU NRQILJXULHUEDUHQ 'DXHU ZHUGHQ VWLPPORVH $EVFKQLWWH QLFKW

PHKU LQWHUSROLHUW� GD GDYRQ DXVJHJDQJHQ ZLUG� GD� HV VLFK XP

3KUDVHQJUHQ]HQ RGHU 6SUHFKSDXVHQ KDQGHOW�

%HGHXWVDP I�U GLH 6SOLQH�,QWHUSRODWLRQ LVW GLH :DKO GHU 6W�W]VWHOOHQ�

'DI�U ZHUGHQ DXV GHP EHUHLWV JHJOlWWHWHQ .XUYHQYHUODXI MHZHLOV ]X

EHLGHQ 6HLWHQ GHU 5DQGSXQNW GHV VWLPPKDIWHQ %HUHLFKV� GHU

YRUKHUJHKHQGH E]Z� QDFKIROJHQGH ([WUHPZHUW XQG GHU YRQ GHU GLHVH

EHLGHQ 3XQNWH YHUELQGHQGHQ *HUDGHQ DP ZHLWHVWHQ HQWIHUQWH 3XQNW

GHU I��.RQWXU YHUZHQGHW� 6R ZHUGHQ ,QWHUSRODWLRQVZHUWH EHUHFKQHW�

GLH JXW GHP DOOJHPHLQHQ 9HUODXI GHU I��.RQWXU DQJHSD�W VLQG� ,Q

%LOG � LVW HLQ EHLVSLHOKDIWHV *OlWWXQJV� XQG ,QWHUSRODWLRQVHUJHEQLV

GDUJHVWHOOW�
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��� 'DWHQJHWULHEHQH *UXQGIUHTXHQ]PRGHOOH

'LH |NRPLVFKH XQG NRUUHNWH 5HSUlVHQWDWLRQ YRQ I��.RQWXUHQ VSLHOW

HLQH IXQGDPHQWDOH 5ROOH EHL HLQHU DXWRPDWLVFKHQ *HQHULHUXQJ YRQ

,QWRQDWLRQVYHUOlXIHQ� ]�%� LQ GHU 6SUDFKV\QWKHVH� 'DV *UXQGNRQ]HSW

GHU hEHUODJHUXQJ DN]HQWEDVLHUWHU XQG SKUDVHQW\SLVFKHU

.RPSRQHQWHQ� LVW LQ GHU 5HJHO HLQKHLWOLFK� $XVJHKHQG YRQ GHU *�WH

GHU (UJHEQLVNRQWXUHQ� ODVVHQ VLFK YHUVFKLHGHQH *UXSSHQ YRQ

,QWRQDWLRQVPRGHOOHQ NODVVLIL]LHUHQ�

��� KXPDQHU ,QWRQDWLRQ lKQHOQGH I��.RQWXUHQ �]�%� QLFKWOLQHDUH�

UHJHOEDVLHUWH $QVlW]H ZLH EHL )XMLVDNL>�@� 'LH IXQNWLRQDOH

$EELOGXQJ IXQJLHUW DOV DUWLNXODWRULVFK PRWLYLHUWHV 6W�W]NRUVHWW�

(LQH QDFKWUlJOLFKH I��*OlWWXQJ LVW XQQ|WLJ�

��� I��.RQWXUHQ� GLH SHU]HSWLY LGHQWLVFK ]X KXPDQ SURGX]LHUWHQ

,QWRQDWLRQVYHUOlXIHQ VLQG �]�%� $GULDHQV� ������ .HLQH

QDFKWUlJOLFKH I��*OlWWXQJ�

��� VWUHXHQGH I��:HUWH VRZLH DUWLNXODWRULVFK XQPRWLYLHUWH $XVUHL�HU

�W\SLVFK I�U VWDWLVWLVFKH RGHU GDWHQJHWULHEHQH 0RGHOOH ZLH $11

QDFK -RNLVFK� ������ 'LH I��.RQWXU PX� QDFKWUlJOLFK JHJOlWWHW

ZHUGHQ�

��� JHJOlWWHWH I��(UJHEQLVNRQWXUHQ� GD EHUHLWV GLH

]XJUXQGHOLHJHQGHQ I��7UDLQLQJVGDWHQ HQWVSUHFKHQGH

(LJHQVFKDIWHQ EHVLW]HQ�

$QVlW]H QDFK ��� HUUHLFKHQ ]ZDU QRPLQHOO HLQH YDULDEOH ,QWRQDWLRQ�

EHGLQJHQ DEHU HLQH NRPSOH[H 0RGHOO�7RSRORJLH �]�%� I�U 6WLPPKDIW�

VWLPPORV�3KDVHQ� XQG XPIDQJUHLFKH 7UDLQLQJVVWLFKSUREHQ

�*U|�HQRUGQXQJ PHKUHUH KXQGHUW ELV WDXVHQG 3KUDVHQ�� (LQH

QDFKWUlJOLFKH *OlWWXQJ ]HUVW|UW X�8� EHDEVLFKWLJWH� PLNURSURVRGLVFKH

(IIHNWH�

3LW1HW���

�-RNLVFK � �����

3LW1HW���

�JHJOlWWHWH .RQWXUHQ�

1HW]W\S (OPDQ �UHNXUUHQWHV

1HW]ZHUN�

(OPDQ

I��$XVJDEH�

1HXURQHQ

� RGHU � SUR 6LOEH � SUR 6LOEH

$EWDVWLQWHU�

YDOO �MH QDFK

6LOEHQOlQJH�

FD� ������� PV�

0LWWHOZHUW� | �� PV

FD� ������ PV�

0LWWHOZHUW� | �� PV

7UDLQLQJV�

GDWHQ
| �������� 6lW]H t ��� 6lW]H

8UWHLOH XQ]XUHLFKHQGH

0RGHOOLHUXQJ JUR�HU I��

$QVWLHJH �LQWHUURJDWLYH

3KUDVHQJUHQ]H�

]HLWOLFKH 9HU]HUUXQJ GHU

I��.RQWXU

NHLQH PLNURSURVRGLVFKH

$EELOGXQJ

7UDLQLQJVGDWHQ

NRQVLVWHQWHU� 8PIDQJ

UHGX]LHUW

]HLWOLFKH 9HU]HUUXQJ GHU

I��.RQWXU UHGX]LHUW

PLNURSURVRGLVFKH

(IIHNWH EHU�FNVLFKWLJW

7DEHOOH �� (LQIOX� GHU 9HUZHQGXQJ JHJOlWWHWHU I��.RQWXUHQ DXI

,QWRQDWLRQV�$11 �3LW1HW�

'HU $QVDW] ��� VWHOOW JHZLVVHUPD�HQ HLQH %U�FNH ]ZLVFKHQ

UHJHOEDVLHUWHQ �� XQG �� XQG GDWHQJHWULHEHQHQ ,QWRQDWLRQVPRGHOOHQ

GDU� $YLVLHUWH (LJHQVFKDIWHQ GHU I��.RQWXU ZHUGHQ EHUHLWV LQ GHQ

7UDLQLQJVGDWHQ PRGHOOLHUW� 'HU $XIZDQG GHV HLJHQWOLFKHQ

,QWRQDWLRQVPRGHOOV �]�%� $UWLILFLDO 1HXUDO 1HWZRUN��$11� UHGX]LHUW

VLFK� 'LH 8QWHUVXFKXQJHQ ]XP hEHUJDQJ YRQ $QVDW] ��� QDFK ��� VLQG

LQ 7DEHOOH � ]XVDPPHQJHID�W�

��� 7UDQVSODQWDWLRQ YRQ *UXQGIUHTXHQ]NRQWXUHQ

0LW GHU JHJOlWWHWHQ XQG LQWHUSROLHUWHQ I��.RQWXU LVW HV OHLFKW P|JOLFK�

HLQH QDW�UOLFKH ,QWRQDWLRQ DXI QDW�UOLFKH RGHU V\QWKHWLVFKH

6SUDFKVLJQDOH ]X SURML]LHUHQ� 0LW GHQ LQ lTXLGLVWDQWHQ $EVWlQGHQ GHU

DXIEHUHLWHWHQ .RQWXU HQWQRPPHQHQ I��:HUWHQ ZLUG GLUHNW GHU

6\QWKHWLVDWRU DQJHVWHXHUW� :LUG KLQJHJHQ GLH 5RKNRQWXU RKQH

QDFKIROJHQGH *OlWWXQJ YHUZHQGHW� EHVWHKW GLH *HIDKU� GD� $XVUHL�HU

DOV 6W�W]ZHUWH YHUZHQGHW ZHUGHQ� 'D GLH DNXVWLVFKH 6\QWKHVH OLQHDU

]ZLVFKHQ GHQ DQJHJHEHQHQ 6W�W]VWHOOHQ LQWHUSROLHUW� I�KUW GLHV ]X

ZDKUQHKPEDUHQ 9HU]HUUXQJHQ GHV ,QWRQDWLRQVYHUODXIHV XQG ]X HLQHU

YHUIlOVFKWHQ $EELOGXQJ GHU RULJLQDOHQ I��.RQWXU�

��� (WLNHWWLHUXQJ I�U GLH .RUSXVEDVLHUWH

6SUDFKV\QWKHVH

6WDUNH 'DXHU� XQG *UXQGIUHTXHQ]PDQLSXODWLRQHQ EHL GHU

6SUDFKV\QWKHVH LP =HLWEHUHLFK VLQG GLH +DXSWXUVDFKHQ I�U HLQHQ

PDVFKLQHOOHQ� PHWDOOLVFKHQ .ODQJ V\QWKHWLVFKHU 6SUDFKH�

%HL GHU NRUSXVEDVLHUWHQ 6SUDFKV\QWKHVH ZLUG GDKHU GHU $QVDW] YHUIROJW�

SURVRGLVFKH $OWHUQDWLYYDULDQWHQ GHU ,QYHQWDUEDXVWHLQH ]X YHUZHQGHQ�

'LH $EZHLFKXQJ SURVRGLVFKHU 0HUNPDOH LVW ]XP %HLVSLHO HLQ

ZHVHQWOLFKHV .ULWHULXP ]XU %HUHFKQXQJ YRQ %DXVWHLQNRVWHQ� 'LH

6WHWLJNHLW GHV *UXQGIUHTXHQ]YHUODXIHV DQ GHU 9HUNHWWXQJVVWHOOH NDQQ LQ

GLH %HUHFKQXQJ GHU 9HUNHWWXQJVNRVWHQ HLQJHKHQ�

,Q MHGHP )DOOH LVW HLQH SURVRGLVFKH 0DQLSXODWLRQ GHU 6SUDFKEDXVWHLQH

EHL JUR�HU 0HUNPDOVlKQOLFKNHLW ]XU =LHOlX�HUXQJ QXU LQ JHULQJHP

0D�H RGHU JDU QLFKW PHKU QRWZHQGLJ�

)�U GLH SURVRGLVFKH (WLNHWWLHUXQJ NDQQ SULQ]LSLHOO GHU LP 6LJQDO

JHPHVVHQH *UXQGIUHTXHQ]YHUODXI YHUZHQGHW ZHUGHQ� )�U GLH

9HUNHWWXQJ YRQ %DXVWHLQHQ LVW GLH /DJH LP *UXQGIUHTXHQ]EHUHLFK �]�%�

�EHU GHQ /DXW JHPLWWHOWH I��0H�ZHUWH� VRZLH GLH =XJHK|ULJNHLW ]X

SURVRGLVFKHQ .RQWXUHQ �VWHLJHQG� PRQRWRQ E]Z� IDOOHQG� YRQ ,QWHUHVVH�

*HZLVVH $EZHLFKXQJHQ YRQ GHQ 6ROOZHUWHQ VLQG GXUFKDXV ]X

WROHULHUHQ E]Z� GXUFK QDFKWUlJOLFKH OHLFKWH SURVRGLVFKH 0DQLSXODWLRQ

NRUULJLHUEDU�

'LH 0LWWHOXQJ E]Z� $SSUR[LPDWLRQ YRQ .RQWXUVW�FNHQ LVW MHGRFK VHKU

VHQVLWLY JHJHQ�EHU $XVUHL�HUQ LQ GHU $XVJDQJVNRQWXU� %HYRU

HQWVSUHFKHQGH 0H�ZHUWH EHUHFKQHW ZHUGHQ� PX� GLH JHPHVVHQH

*UXQGIUHTXHQ]NRQWXU JHJOlWWHW XQG LQ VWLPPORVHQ $EVFKQLWWHQ

LQWHUSROLHUW ZHUGHQ� 'LH VR HUKDOWHQHQ ODXWEDVLHUWHQ I��0LWWHOZHUWH

]HLFKQHQ VLFK GXUFK HUK|KWH .RQVLVWHQ] XQG $XVVDJHNUDIW DXV� DOV GLH

DXV GHQ 5RKNRQWXUHQ ]X HUPLWWHOQGHQ 3DUDPHWHU�

"� #�	��$����
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:LH JH]HLJW ZXUGH� LVW I�U GLH YHUVFKLHGHQVWHQ $QZHQGXQJHQ LQ

,QWRQDWLRQVIRUVFKXQJ XQG 'DWHQNODVVLILNDWLRQ GDV LQ $EVFKQLWW �

EHVFKULHEHQH 9HUIDKUHQ QLFKW QXU PLW JUR�HP 9RUWHLO HLQVHW]EDU�

VRQGHUQ JHUDGH]X GLH 9RUDXVVHW]XQJ I�U PLQLPDOHQ $XIZDQG XQG

YHUOl�OLFKH XQG DXVVDJHNUlIWLJH (UJHEQLVVH� 'LH (UVFKOLH�XQJ GHU

YROOHQ )XQNWLRQDOLWlW GHV YRUJHVWHOOWHQ $OJRULWKPXV YHUODQJW MHGRFK

HLQLJH hEXQJ VRZLH WLHIHUHV 9HUVWlQGQLV VHLQHU :LUNXQJVZHLVH�

%� &��
�����

$GULDHQV� /�0�+�������� (LQ 0RGHOO GHXWVFKHU ,QWRQDWLRQ�

'LVVHUWDWLRQ� 78 (LQGKRYHQ�

+HVV� :� ������� �3LWFK 'HWHUPLQDWLRQ RI 6SHHFK 6LJQDOV�� +HLGHOEHUJ

+HVV� :� HW�DO�������� �3URVRGLF 0RGXOHV IRU 6SHHFK 5HFRJQLWLRQ DQG

8QGHUVWDQGLQJ LQ 9(5%02%,/� LQ� <� 6DJLVDND HW� DOO� �&RPSXWLQJ

3URVRG\�� 6SULQJHU� 1HZ <RUN�

-RNLVFK� 2�� 3HVFKHFN� 0�������� �1HXURQDOH 3URVRGLHJHQHULHUXQJ �

(LQIOX� GHU 7UDLQLQJVGDWHQ�� LQ� )RUWVFKULWWH GHU $NXVWLN � '$*$ ���

6��������� =�ULFK�

6HGJHZLFN�5� ������� �$OJRULWKPHQ LQ &�� $GGLVRQ :HVOH\� %RQQ


