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,QKDOWVYHU]HLFKQLV

x 9RUEHPHUNXQJHQ 6� � � �

x .RPSHWHQ]HQ��,QKDOWH��PHWKRGLVFKH�6FKZHUSXQNWH��VFKXOVSH]LILVFKH�(UJlQ]XQJHQ��WDEHOODULVFK� 6� � � ��

x 2SHUDWRUHQ 6� �� � ��

x +LQZHLVH�]XU�%HZHUWXQJ�GHU�VSUDFKOLFKHQ�/HLVWXQJ�DXI�GHU�0LWWHOVWXIH 6������ ��

x +LQZHLVH�]XU�%HZHUWXQJ�GHU�VSUDFKOLFKHQ�/HLVWXQJ�DXI�GHU�2EHUVWXIH 6� �� � ��
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9RUEHPHUNXQJHQ

'DV�)DFK�)UDQ]|VLVFK�ZLUG�DQ�GHU�'HXWVFKHQ�6FKXOH�3RUWR�DOV�]ZHLWH )UHPGVSUDFKH�DE�.ODVVH���ELV�HLQVFKOLH�OLFK�.ODVVH����XQWHUULFKWHW�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�KDEHQ�QDFK�GHU�.ODVVH���XQG�QDFK�GHU�.ODVVH����GLH�0|JOLFKNHLW��GDV�)DFK�DE]XZlKOHQ� 8QWHUULFKWVJUXQGODJH�
ELOGHQ�GLH�/HKUZHUNH�'pFRXYHUWHV YRP�(UQVW .OHWW 9HUODJ��HLQVFKOLH�OLFK�GHV�YRQ GHP 9HUODJ DQJHERWHQHQ�=XVDW]PDWHULDOV�LQ�)RUP�GHV
&DKLHU�G¶DFWLYLWpV��&'V�XQG�VRQVWLJHQ�hEXQJVPDWHULDOLHQ�

$XVJHKHQG�YRP�(UOHUQHQ�GHU�%DVLVNRPSHWHQ]HQ�+|UHQ��/HVHQ��6SUHFKHQ XQG�6FKUHLEHQ LQNOXVLYH GHU KLHU]X�QRWZHQGLJHQ�6SUDFKPLWWHO��GLH�
GLH�*UXQGODJH GHU�$UEHLW�LP�)UDQ]|VLVFKXQWHUULFKW�ELOGHQ��LVW�GHU�(UZHUE�ZHLWHUHU�.RPSHWHQ]HQ LQ�%H]XJ�DXI�GDV�:LVVHQ�XP�6WUXNWXUHQ��
9HUZHQGXQJ�XQG�:LUNXQJ�YRQ�6DFKWH[WHQ�XQG�OLWHUDULVFKHQ�7H[WHQ��DXI�ODQGHVNXQGOLFKHV�:LVVHQ��DXI�PHWKRGLVFKHV�:LVVHQ�XQG�:LVVHQ XP�
GLH�1XW]XQJ�PRGHUQHU�0HGLHQ�XQDEGLQJEDUHU�%HVWDQGWHLO�GHV�6FKXOFXUULFXOXPV�

'LH�$UEHLW�LQ�GHQ�.ODVVHQ���± ���KDW�GDV�=LHO��GLH�6FK�OHULQQHQ�XQG�6FK�OHU ]X�HLQHU�6SUDFKNRPSHWHQ]�]X�I�KUHQ� GLH�GHU�6WXIH�%� GHV�
(XURSlLVFKHQ�5HIHUHQ]UDKPHQV�I�U�6SUDFKHQ�HQWVSULFKW��6RPLW ZLUG QDFK�$EVFKOXVV�GHU�-DKUJDQJVVWXIH����HLQ�UHLEXQJVORVHU�hEHUJDQJ�LQ�
GLH�J\PQDVLDOH�2EHUVWXIH�JHZlKUOHLVWHW�

'HQ YRQ�GHU�.0.�DXVJHZLHVHQHQ�%LOGXQJVVWDQGDUGV GHV�PLWWOHUHQ�6FKXODEVFKOXVVHV�ZLUG�GXUFK�HLQH�$QSDVVXQJ�GHU�,QKDOWH��GHU�0HWKRGHQ�
XQG�GHU�/HLVWXQJVPHVVXQJ�5HFKQXQJ�JHWUDJHQ��'LIIHUHQ]LHUXQJ�LVW ]�%� ZLH�IROJW�P|JOLFK��]XVlW]OLFKH�+LOIHVWHOOXQJ�GXUFK�%HLVSLHOVlW]H��
5HGX]LHUXQJ�GHV�7H[WXPIDQJV�EHL�7H[WSURGXNWLRQ��7UHQQXQJ�YRQ�JUDPPDWLNDOLVFKHQ�3KlQRPHQHQ��VWlUNHUH�$QQRWDWLRQ�YRQ�7H[WHQ��OlQJHUH�
$UEHLWV]HLW�ZHQLJHU�$XIJDEHQ��5HGXNWLRQ�YRQ�RGHU�9HU]LFKW�DXI�NRPSOH[H�7UDQVIHUOHLVWXQJHQ��$QJHERW�YRQ�:DKOP|JOLFKNHLWHQ�]ZLVFKHQ�
YHUVFKLHGHQHQ�$XIJDEHQW\SHQ�
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=X�HUZHUEHQGH�.RPSHWHQ]HQ

=LHO�GHU�$UEHLW�LP�)UDQ]|VLVFKXQWHUULFKW�LVW�GHU�(UZHUE�YRQ�.RPSHWHQ]HQ�DXV�IROJHQGHQ�%HUHLFKHQ �V��6SDOWH���GHV�6FKXOFXUULFXOXPV��

x NRPPXQLNDWLYH�)HUWLJNHLWHQ�GHU�5H]HSWLRQ�XQG�GHU�3URGXNWLRQ �+|UYHUVWHKHQ��/HVHYHUVWHKHQ��6SUHFKHQ��6FKUHLEHQ��

x %HKHUUVFKXQJ�GHU�VSUDFKOLFKHQ�0LWWHO �:RUWVFKDW]��$XVVSUDFKH��,QWRQDWLRQ��2UWKRJUDSKLH��*UDPPDWLN�XQG�,GLRPDWLN��

x :LVVHQ�XP�6WUXNWXUHQ��9HUZHQGXQJ�XQG�:LUNXQJ�YRQ�6DFKWH[WHQ�XQG�OLWHUDULVFKHQ�7H[WHQ�

x ODQGHVNXQGOLFKHV�:LVVHQ �]�%��.HQQWQLVVH��EHU�*HRJUDSKLH��*HVFKLFKWH��3ROLWLN��.XOWXU��/HEHQVZHLVHQ�XQG�%UlXFKH�LQ�

IUDQ]|VLVFKVSUDFKLJHQ�/lQGHUQ��

x PHWKRGLVFKHV�:LVVHQ �]�%��$QHLJQXQJ��6LFKHUXQJ�XQG�9HUNQ�SIXQJ�YRQ�.HQQWQLVVHQ�XQG�)HUWLJNHLWHQ��]�%��:RUWVFKDW]���9HUDUEHLWXQJ�

YRQ�,QIRUPDWLRQHQ��3UlVHQWDWLRQ�YRQ�$UEHLWVHUJHEQLVVHQ��

x :LVVHQ�XP�GLH�1XW]XQJ�PRGHUQHU�0HGLHQ�

'LH�]X�HUZHUEHQGHQ�.RPSHWHQ]HQ�GHU�MHZHLOLJHQ�.ODVVHQVWXIHQ�HQWVSUHFKHQ�GHQ�IROJHQGHQ�$QIRUGHUXQJHQ�GHV�HXURSlLVFKHQ�
5HIHUHQ]UDKPHQV�

x .ODVVH��� $� �(OHPHQWDUH�6SUDFKYHUZHQGXQJ�± 8WLOLVDWHXU�pOpPHQWDLUH ��,QWURGXFWLI�RX�GpFRXYHUWH�

x .ODVVH��� $����$� �(OHPHQWDUH�6SUDFKYHUZHQGXQJ�±8WLOLVDWHXU�pOpPHQWDLUH��,QWURGXFWLI�RX�GpFRXYHUWH���,QWHUPpGLDLUH�RX�GH�VXYLH�

x .ODVVH��� $� �(OHPHQWDUH 6SUDFKYHUZHQGXQJ�± 8WLOLVDWHXU�pOpPHQWDLUH��,QWHUPpGLDLUH�RX�GH�VXUYLH�

x .ODVVH���� %� �6HOEVWlQGLJH�6SUDFKYHUZHQGXQJ�± 8WLOLVDWHXU��LQGpSHQGDQW��1LYHDX�VHXLO�

x .ODVVH��������%� �6HOEVWlQGLJH�6SUDFKYHUZHQGXQJ�± 8WLOLVDWHXU��LQGpSHQGDQW��$YDQFp�RX�LQGpSHQGDQW�

=XU�QlKHUHQ�%HVFKUHLEXQJ�GHU�1LYHDXVWXIHQ HQWVSUHFKHQG�GHV *HPHLQVDPHQ HXURSlLVFKHQ�5HIHUHQ]UDKPHQV�I�U�6SUDFKHQ�VLHKH
(LQKHLWOLFKH�3U�IXQJVDQIRUGHUXQJHQ��(3$��)UDQ]|VLVFK��ZZZ�NPN�RUJ�ILOHDGPLQ��������������B��B���(3$�)UDQ]RHVLVFK�SGI��6������± ���

,Q�GHQ�6SDOWHQ�Ä,QKDOWH³ XQG�Ä0HWKRGLVFKH�6FKZHUSXQNWH³ GHV�6FKXOFXUULFXOXPV VLQG�GLH�7KHPHQ �V��6SDOWH����XQG�6SUDFKPLWWHO �V��
6SDOWH ���E]Z��GLH�0HWKRGHQ �V��6SDOWH����DXIJHI�KUW��GLH�LQ�GHU�MHZHLOLJHQ�.ODVVHQVWXIH�VFKZHUSXQNWPl�LJ�EHDUEHLWHW ZHUGHQ�VROOHQ�
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.RPSHWHQ]HQ��,QKDOWH��PHWKRGLVFKH�6FKZHUSXQNWH��VFKXOVSH]LILVFKH�(UJlQ]XQJHQ��WDEHOODULVFK�

.ODVVH��

.RPSHWHQ]HQ

,QKDOWH

0HWKRGLVFKH�6FKZHUSXQNWH
6FKXOVSH]LILVFKH�
(UJlQ]XQJHQ�XQG�

9HUWLHIXQJHQ7KHPHQ 6SUDFKPLWWHO

GHU�.ODVVHQVWXIH��V��REHQ��
DQJHPHVVHQH�V�

� NRPPXQLNDWLYH�
)HUWLJNHLWHQ�GHU�5H]HSWLRQ�
XQG�GHU�3URGXNWLRQ
�+|UYHUVWHKHQ��
/HVHYHUVWHKHQ��6SUHFKHQ��
6FKUHLEHQ�

� %HKHUUVFKXQJ�GHU�
VSUDFKOLFKHQ�0LWWHO
�:RUWVFKDW]��$XVVSUDFKH��
,QWRQDWLRQ��2UWKRJUDSKLH��
*UDPPDWLN�XQG�,GLRPDWLN�

� :LVVHQ�XP�6WUXNWXUHQ��
9HUZHQGXQJ�XQG�:LUNXQJ�
YRQ�6DFKWH[WHQ�XQG�
OLWHUDULVFKHQ�7H[WHQ

� ODQGHVNXQGOLFKHV�:LVVHQ
�]�%��.HQQWQLVVH��EHU�
*HRJUDSKLH��*HVFKLFKWH��
3ROLWLN��.XOWXU��/HEHQVZHLVHQ�

6LFK�EHJU��HQ��VLFK�
YHUDEVFKLHGHQ

6LFK�YRUVWHOOHQ��1DPH��$OWHU��
1DWLRQDOLWlW��:RKQRUW��
9RUOLHEHQ�$EQHLJXQJHQ��
)UHL]HLWDNWLYLWlWHQ��XQG�
,QIRUPDWLRQHQ�]X�3HUVRQHQ�
HUIUDJHQ

$QJDEHQ�]XP�:RKQRUW�
PDFKHQ

=XVWLPPXQJ���$EOHKQXQJ�
lX�HUQ

(QWWlXVFKXQJ���)UHXGH�
DXVGU�FNHQ

=HLWDQJDEHQ�PDFKHQ

'HQ�:HJ�EHVFKUHLEHQ

hEHU�9RUKDEHQ�VSUHFKHQ

'LH�9HUEHQ�DXI�±HU

8QUHJHOPl�LJH�9HUEHQ

'HU�,PSHUDWLY

'HU�,QILQLWLY�DOV�
9HUEHUJlQ]XQJ

DOOHU�IDLUH�TF��SRXU�IDLUH�TF

'HU�EHVWLPPWH�XQG�
XQEHVWLPPWH�$UWLNHO

6XEMHNWSURQRPHQ

(UJlQ]XQJVIUDJH��
,QWRQDWLRQVIUDJH��
(QWVFKHLGXQJVIUDJH
)UDJH�PLW�HVW�FH�TXH��R���
SRXUTXRL��TXDQG��FRPPHQW

3RVVHVVLYEHJOHLWHU�

0HQJHQDQJDEHQ

1HXH�:|UWHU�HUVFKOLH�HQ�±
1XW]XQJ�VSUDFKOLFKHQ�
9RUZLVVHQV

9RNDEHOQ�OHUQHQ

)LOHWV�j�PRWV HUVWHOOHQ

0LW�GHP�)UDQ]|VLVFKEXFK�
DUEHLWHQ�± 9RNDEHO�
YHU]HLFKQLVVH��9HUEWDEHOOHQ

0LW�GHU�*UDPPDWLN�DUEHLWHQ

*OREDOHV��GHWDLOOLHUWHV�XQG�
VHOHNWLYHV�9HUVWHKHQ�YRQ�
+|UWH[WHQ� ]�%��*HVSUlFKHQ�
IROJHQ

*OREDOHV��GHWDLOOLHUWHV�XQG�
VHOHNWLYHV�9HUVWHKHQ�YRQ�
/HVHWH[WHQ��]�%��'LDORJH

*HOHQNWH�%LOGDQDO\VH

.UHDWLYHV�6FKUHLEHQ��]�%��
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XQG�%UlXFKH�LQ�
IUDQ]|VLVFKVSUDFKLJHQ�
/lQGHUQ�

� PHWKRGLVFKHV :LVVHQ

� :LVVHQ�XP�GLH�1XW]XQJ�
PRGHUQHU�0HGLHQ

/DQG� XQG�6WDGWOHEHQ

hEHU�GDV�(VVHQ�VSUHFKHQ

$XI�GHP�%DKQKRI

hEHU�9HUZDQGWVFKDIWV�
EH]LHKXQJHQ�VSUHFKHQ

7HOHIRQLHUHQ

(LQHQ�%ULHI���(LQH�(�0DLO�
VFKUHLEHQ

(LQNDXIHQ

9HUQHLQXQJ�PLW�QH«SDV��
QH«ULHQ��QH«SOXV��
QH«MDPDLV

)RUP�XQG�6WHOOXQJ�GHU�
$GMHNWLYH

'LH�=DKOHQ������

'DV�'DWXP

'LH�8KU]HLW

HLQHQ�%ULHI� HLQH (�0DLO��HLQH�
3RVWNDUWH��HLQHQ�'LDORJ
YHUIDVVHQ

6]HQLVFKHV�6SLHO

)HKOHU�YHUPHLGHQ
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.ODVVH��

.RPSHWHQ]HQ

,QKDOW

0HWKRGLVFKH�6FKZHUSXQNWH
6FKXOVSH]LILVFKH�
(UJlQ]XQJHQ�XQG�

9HUWLHIXQJHQ7KHPHQ 6SUDFKPLWWHO

GHU�.ODVVHQVWXIH �V��REHQ�
DQJHPHVVHQH�V�

NRPPXQLNDWLYH�)HUWLJNHLWHQ�
GHU�5H]HSWLRQ�XQG�GHU�
3URGXNWLRQ �+|UYHUVWHKHQ��
/HVHYHUVWHKHQ��6SUHFKHQ��
6FKUHLEHQ�

� %HKHUUVFKXQJ�GHU�
VSUDFKOLFKHQ 0LWWHO
�:RUWVFKDW]��$XVVSUDFKH��
,QWRQDWLRQ��2UWKRJUDSKLH��
*UDPPDWLN�XQG�,GLRPDWLN�

� :LVVHQ�XP�6WUXNWXUHQ��
9HUZHQGXQJ�XQG�:LUNXQJ�
YRQ�6DFKWH[WHQ�XQG�
OLWHUDULVFKHQ�7H[WHQ

� ODQGHVNXQGOLFKHV�:LVVHQ
�]�%��.HQQWQLVVH��EHU�
*HRJUDSKLH��*HVFKLFKWH��
3ROLWLN��.XOWXU��/HEHQVZHLVHQ�
XQG�%UlXFKH�LQ�
IUDQ]|VLVFKVSUDFKLJHQ�
/lQGHUQ�

3DULV�± HLQ�9RUKDEHQ�
SODQHQ���EHU�9HUJDQJHQHV�
VSUHFKHQ���EHU�GDV�:HWWHU�
VSUHFKHQ��SRVLWLYH���QHJDWLYH�
*HI�KOH�DXVGU�FNHQ

3DULV�DOV�+DXSWVWDGW�XQG�GLH�
3URYLQ]�± SRVLWLYH���QHJDWLYH�
*HI�KOH�DXVGU�FNHQ

/HEHQ�LQ�HLQHU�IUDQ]|VLVFKHQ�
6WDGW��]�%��7RXORXVH���
SRVLWLYH���QHJDWLYH�*HI�KOH�
DXVGU�FNHQ

6FKXODOOWDJ�LQ�)UDQNUHLFK

(VVJHZRKQKHLWHQ�LQ�
)UDQNUHLFK�± (LQNDXIHQ

7HFKQLN�XQG�.RPPXQLNDWLRQ�
± VHLQH�0HLQXQJ�lX�HUQ���
6WHOOXQJ�QHKPHQ���
DUJXPHQWLHUHQ

9RUVWHOOXQJ�HLQHU�5HJLRQ�
)UDQNUHLFKV���7RXULVPXV�±

'DV�SDVVH�FRPSRVp PLW�DYRLU
'DV�SDVVp�FRPSRVp PLW�rWUH

'LH�9HUEHQ�DXI�±LU��]�%��GRUPLU
'LH�9HUEHQ�DXI�±LU��]�%��ILQLU

8QUHJHOPl�LJH�9HUEHQ

'LH�UHIOH[LYHQ�9HUEHQ

7HLOXQJVDUWLNHO

'LH�'HPRQVWUDWLYEHJOHLWHU��FH��
FHWWH���FHV

'LH�,QGHILQLWEHJOHLWHU�WRXW XQG�
FKDTXH

'LH�2EMHNWSURQRPHQ�PH��
WH�QRXV��YRXV

'LH�GLUHNWHQ�2EMHNWSURQRPHQ�
OH��OD��OHV

'LH�LQGLUHNWHQ�
2EMHNWSURQRPHQ�OXL���OHXU

'LH�XQYHUEXQGHQHQ�

1HXH�:|UWHU�HUVFKOLH�HQ�±
1XW]XQJ�VSUDFKOLFKHQ�
9RUZLVVHQV

9RNDEHOQ�OHUQHQ��]�%��
*HJHQVDW]SDDUH

)LOHWV�j�PRWV HUVWHOOHQ

0LW�GHP�)UDQ]|VLVFKEXFK�
DUEHLWHQ�± 9RNDEHO�
YHU]HLFKQLVVH��9HUEWDEHOOHQ

0LW�GHU�*UDPPDWLN�DUEHLWHQ

*OREDOHV��GHWDLOOLHUWHV�XQG�
VHOHNWLYHV�9HUVWHKHQ�YRQ�
+|UWH[WHQ� ]�%��*HVSUlFKHQ�
IROJHQ

*OREDOHV��GHWDLOOLHUWHV�XQG
VHOHNWLYHV�9HUVWHKHQ�YRQ�
/HVHWH[WHQ

*HOHQNWH�%LOGDQDO\VH

,QIRUPDWLRQHQ�
]XVDPPHQVWHOOHQ��DXVZHUWHQ
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� PHWKRGLVFKHV�:LVVHQ

� :LVVHQ�XP�GLH�1XW]XQJ�
PRGHUQHU�0HGLHQ

,QIRUPDWLRQHQ�HLQKROHQ

�IDNXOWDWLY���-XJHQGNXOWXU�±
3HUVRQHQEHVFKUHLEXQJ

�IDNXOWDWLY���)UDQNRSKRQLH

3HUVRQDOSURQRPHQ�PRL��WRL��«

,PSHUDWLY���3URQRPHQ

HQ EHL�0HQJHQ

'LH�$GMHNWLYH ��EHDX��
QRXYHDX��YLHX[

'LH�9HUQHLQXQJHQ�QH�«�
SHUVRQQH��QH�«�ULHQ��QH�«�
TXH

5HODWLYVlW]H�TXL��TXH��R� ��PLW�
3UlSRVLWLRQ���TXL

,QILQLWLYDQVFKO�VVH�PLW�j���GH
YHQLU�GH�IDLUH�TF���rWUH�HQ�WUDLQ�
GH�IDLUH�TF���DOOHU�IDLUH�TF

,O��PH��IDXW�«���,O�IDXW�IDLUH�«

'DV�)UDJHZRUW�TXHO���TXHOOH���
TXHOV���TXHOOHV

)UDJHQ�PLW�4XL�4X¶HVW�FH�
TXL�TXH

,QGLUHNWH�5HGH���)UDJH

'LH�=DKOHQ�ELV�������
'LH�-DKUHV]DKOHQ
'LH�2UGQXQJV]DKOHQ

XQG�P�QGOLFK�SUlVHQWLHUHQ

*HOHQNWH�7H[WSURGXNWLRQ��]�%��
HLQHQ�RIIL]LHOOHQ�%ULHI�
VFKUHLEHQ

.UHDWLYHV�6FKUHLEHQ��]�%��
3HUVRQHQ�EHVFKUHLEHQ��GDV�
(QGH�HLQHU�*HVFKLFKWH�
VFKUHLEHQ

'LH�HLJHQH�0HLQXQJ�
ZLHGHUJHEHQ

6]HQLVFKHV�6SLHO

)HKOHU�YHUPHLGHQ
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.ODVVH��

.RPSHWHQ]HQ

,QKDOWH

0HWKRGLVFKH�6FKZHUSXQNWH
6FKXOVSH]LILVFKH�
(UJlQ]XQJHQ�XQG�

9HUWLHIXQJHQ7KHPHQ 6SUDFKPLWWHO

GHU�.ODVVHQVWXIH��V��REHQ��
DQJHPHVVHQH�V�

� NRPPXQLNDWLYH�)HUWLJNHLWHQ�
GHU�5H]HSWLRQ�XQG�GHU�
3URGXNWLRQ �+|UYHUVWHKHQ��
/HVHYHUVWHKHQ��6SUHFKHQ��
6FKUHLEHQ�

� %HKHUUVFKXQJ�GHU�
VSUDFKOLFKHQ�0LWWHO �:RUWVFKDW]��
$XVVSUDFKH��,QWRQDWLRQ��
2UWKRJUDSKLH��*UDPPDWLN�XQG�
,GLRPDWLN�

� :LVVHQ�XP�6WUXNWXUHQ��
9HUZHQGXQJ�XQG�:LUNXQJ�YRQ�
6DFKWH[WHQ�XQG�OLWHUDULVFKHQ�
7H[WHQ

� ODQGHVNXQGOLFKHV�:LVVHQ �]�%��
.HQQWQLVVH��EHU�*HRJUDSKLH��
*HVFKLFKWH��3ROLWLN��.XOWXU��
/HEHQVZHLVHQ�XQG�%UlXFKH�LQ�
IUDQ]|VLVFKVSUDFKLJHQ�/lQGHUQ�

� PHWKRGLVFKHV�:LVVHQ

)UHXQGVFKDIW�XQG�/LHEH�±
GLH�HLJHQH�0HLQXQJ�
IRUPXOLHUHQ��DUJXPHQWLHUHQ��
5DWVFKOlJH�HUWHLOHQ���5DW�
HLQKROHQ��HWZ��YHUELHWHQ��
NULWLVLHUHQ���DXI�.ULWLN�
UHDJLHUHQ

.ODVVHQIDKUW�XQG�$XVWDXVFK�
± $QZHLVXQJHQ��(UNOlUXQJHQ�
XQG�,QIRUPDWLRQHQ�JHEH�XQG�
YHUVWHKHQ

6FKXOODOOWDJ�LQ�)UDQNUHLFK�±
6WHOOXQJ�QHKPHQ

-XJHQGNXOWXU

-XJHQGOLWHUDWXU

3DUDSKUDVLHUHQ��
8PIRUPXOLHUXQJHQ�XQG�
(LJHQNRUUHNWXUHQ

6WUDWHJLHQ�]XU�(UZHLWHUXQJ�
GHV�:RUWVFKDW]HV��5HJHOQ�
GHU�:RUWELOGXQJ

,PSDUIDLW

,PSDUIDLW�SDVVp�FRPSRVp

3OXV�TXH�SDUIDLW

)XWXU�VLPSOH

5HIOH[LYH�9HUEHQ

$FFRUG GX�SDUWLFLSH�SDVVp
EHLP�S�F� PLW�DYRLU

9HUEHQ�DXI�±LQGUH

8QUHJHOPl�LJH�9HUEHQ��]�%��
VXLYUH��V¶DVVHRLU��PRXULU

$GMHNWLYH���6WHLJHUXQJ�XQG�
9HUJOHLFK

$GMHNWLY�DOV�$GYHUE

$GMHNWLYH�PLW�ZHFKVHOQGHU�
%HGHXWXQJ�EHL�9RU� XQG�
1DFKVWHOOXQJ

$GYHUELHQ�DXI�±PHQW��%LOGXQJ��

5HJHOQ�]XU�:RUWELOGXQJ�I�U�GLH�
VHOEVWVWlQGLJH�:RUW�
HUVFKOLH�XQJ�QXW]HQ

=ZLVFKHQ�8PJDQJVVSUDFKH�
XQG�6WDQGDUGVSUDFKH�
GLIIHUHQ]LHUHQ

*OREDOHV��GHWDLOOLHUWHV�XQG�
VHOHNWLYHV�9HUVWHKHQ�YRQ�
+|UWH[WHQ� ]�%��*HVSUlFKHQ�
IROJHQ

*OREDOHV��GHWDLOOLHUWHV�XQG�
VHOHNWLYHV�9HUVWHKHQ�YRQ�
/HVHWH[WHQ

%LOGDQDO\VH

,QIRUPDWLRQHQ�
]XVDPPHQVWHOOHQ��DXVZHUWHQ�
XQG�P�QGOLFK�SUlVHQWLHUHQ��
]�%��,QWHUQHWUHFKHUFKH

*HOHQNWH�7H[WSURGXNWLRQ��]�%��
HLQ�UpVXPp VFKUHLEHQ

.UHDWLYHV�6FKUHLEHQ��]�%��
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� :LVVHQ�XP�GLH�1XW]XQJ�
PRGHUQHU�0HGLHQ

(UOHEQLVVH�DXI�
YHUVFKLHGHQHQ�=HLWHEHQHQ�
HU]lKOHQ

(UZHLWHUXQJ�XQG�9HUWLHIXQJ�
GHU�*UDPPDWLN��]�%��3OXV�
TXH�SDUIDLW��6XEMRQFWLI��)XWXU�
VLPSOH��%HGLQJXQJVVlW]H�PLW�
³6L³��6WHLJHUXQJ�YRQ�
$GYHUELHQ�

6WDQGDUGVSUDFKH�YV��
8PJDQJVVSUDFKH

6WHOOXQJ��6WHLJHUXQJ�XQG�
9HUJOHLFK

$GYHUELHQ�DXI�±DPPHQW���
HPPHQW��pPHQW

5HODWLYSURQRPHQ�OHTXHO��GRQW��
FH�TXL��FH�TXH�

5HODWLYVlW]H�PLW�3UlSRVLWLRQ�
XQG�OHTXHO

'LH�3URQRPHQ�\ XQG�HQ

'LH�9HUQHLQXQJ�QH�«�QL�«�QL

,QYHUVLRQVIUDJHQ�PLW�HLQHP�
3URQRPHQ�DOV�6XEMHNW

/D�PLVH�HQ�UHOLHI

HLQHQ�5HLVHEHULFKW�VFKUHLEHQ

'LH�HLJHQH�0HLQXQJ�
ZLHGHUJHEHQ

6]HQLVFKHV�6SLHO

)HKOHU�LP�HLJHQHQ�
6FKUHLESUR]HVV�YHUPHLGHQ
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.ODVVH���

.RPSHWHQ]HQ

,QKDOWH

0HWKRGLVFKH�6FKZHUSXQNWH
6FKXOVSH]LILVFKH�
(UJlQ]XQJHQ�XQG�

9HUWLHIXQJHQ7KHPHQ 6SUDFKPLWWHO

GHU�.ODVVHQVWXIH��V��REHQ��
DQJHPHVVHQH�V�

� NRPPXQLNDWLYH�)HUWLJNHLWHQ�
GHU�5H]HSWLRQ�XQG�GHU�
3URGXNWLRQ �+|UYHUVWHKHQ��
/HVHYHUVWHKHQ��6SUHFKHQ��
6FKUHLEHQ�

� %HKHUUVFKXQJ�GHU�
VSUDFKOLFKHQ�0LWWHO �:RUWVFKDW]��
$XVVSUDFKH��,QWRQDWLRQ��
2UWKRJUDSKLH��*UDPPDWLN�XQG�
,GLRPDWLN�

� :LVVHQ�XP�6WUXNWXUHQ��
9HUZHQGXQJ�XQG�:LUNXQJ�YRQ�
6DFKWH[WHQ�XQG�OLWHUDULVFKHQ�
7H[WHQ

� ODQGHVNXQGOLFKHV�:LVVHQ �]�%��
.HQQWQLVVH��EHU�*HRJUDSKLH��
*HVFKLFKWH��3ROLWLN��.XOWXU��
/HEHQVZHLVHQ�XQG�%UlXFKH�LQ�
IUDQ]|VLVFKVSUDFKLJHQ�/lQGHUQ�

� PHWKRGLVFKHV�:LVVHQ

)UHXQGVFKDIW��/LHEH��
-XJHQGNXOWXU�� *HI�KOH��
(UOHEQLVVH����

(LQZDQGHUXQJ�XQG�
,QWHJUDWLRQ��GLH�3UREOHPDWLN�
GHU�9RUVWlGWH

/HEHQ�DXI�GHP�/DQG�RGHU�LQ�
GHU�6WDGW�� DUJXPHQWLHUHQ��
GLVNXWLHUHQ

'LH�%H]LHKXQJHQ�]ZLVFKHQ�
)UDQNUHLFK�XQG�'HXWVFKODQG

6SUHFKHQ��EHU�6FKDXELOGHU�
XQG�6WDWLVWLNHQ

)UDQFRSKRQLH�� GLH�
IUDQ]|VLVFKH�6SUDFKH�LQ�GHU�
:HOW

6SUHFKHQ��EHU�0HGLHQ��
,QWHUQHW��)HUQVHKHQ��
=HLWVFKULIWHQ

'LH�5HJLRQHQ�)UDQNUHLFKV�DQ�

/H�FRQGLWLRQQHO�GX�SUpVHQW
/H�FRQGLWLRQQHO�GX�SDVVp

/HV�SKUDVHV�DYHF�VL
6L���SUpVHQW
6L���LPSDUIDLW
6L���SOXV�TXH�SDUIDLW

VL�ļ�TXDQG

/H�VXEMRQFWLI�SUpVHQW

$NWLY�� 3DVVLY

/H�SDVVp�VLPSOH �UH]HSWLY�

$FFRUG�GX�SDUWLFLSH�SDVVp EHL
FRPELHQ��TXHO��OHTXHO

'LH�3URQRPHQ ��
5HODWLYSURQRPHQ��:K���
2EMHNWSURQRPHQ��:K���GLH�
3URQRPHQ�HQ��\��
'HPRQVWUDWLYSURQRPHQ��
3RVVHVVLYSURQRPHQ

6WHOOXQJ�XQG�5HLKHQIROJH�YRQ�
2EMHNW� XQG�

7HFKQLNHQ�GHU�
:RUWVFKDW]HUVFKOLH�XQJ�XQG�
:RUWVFKDW]HUZHLWHUXQJ

7HFKQLNHQ�GHU�7H[WDQDO\VH�
�FRPSUpKHQVLRQ��DQDO\VH��
FRPPHQWDLUH�

%LOGDQDO\VH

*OREDOHV��GHWDLOOLHUWHV�XQG�
VHOHNWLYHV�9HUVWHKHQ�YRQ�
DXGLRYLVXHOOHQ�7H[WHQ

,QIRUPDWLRQHQ�]XVDPPHQ�
VWHOOHQ�XQG�DXVZHUWHQ��]�%��
,QWHUQHWUHFKHUFKH

7HFKQLNHQ�GHU�3UlVHQWDWLRQ

*HOHQNWH�7H[WSURGXNWLRQ��]�%��
HLQ�UpVXPp XQG�FRPPHQWDLUH
VFKUHLEHQ

.UHDWLYHV�6FKUHLEHQ

6]HQLVFKHV�6SLHO

/HNW�UH
3URMHNWDUEHLW
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� :LVVHQ�XP�GLH�1XW]XQJ�
PRGHUQHU�0HGLHQ

� :LVVHQ�XP�GHQ�8PJDQJ�PLW�
GHP�HLQVSUDFKLJHQ�:|UWHUEXFK

DXVJHZlKOWHQ�%HLVSLHOHQ

DXVJHZlKOWH�$VSHNWH�GHU�
IUDQ]|VLVFKHQ�*HVFKLFKWH�
XQG�.XOWXU�

1DFKGHQNHQ��EHU�GLH�HLJHQH�
,GHQWLWlW�XQG��EHU�
/HEHQVZHJH

$GYHUELDOSURQRPHQ

,QGLUHNWH�5HGH�XQG�)UDJH�PLW�
=HLWYHUVFKLHEXQJ

/H�JpURQGLI

,QILQLWLYNRQVWUXNWLRQHQ�PLW�
SRXU��VDQV��DYDQW�GH��DSUqV

IDLUH�IDLUH�TF�j�TQ
ODLVVHU�IDLUH�TF�j�TQ

$UEHLWHQ�PLW�GHP�
HLQVSUDFKLJHQ�:|UWHUEXFK�
XQG�*UDPPDWLNHQ

)HKOHU�LP�HLJHQHQ�
6FKUHLESUR]HVV�YHUPHLGHQ
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.ODVVH����������2EHUVWXIH�

.RPSHWHQ]HQ

,QKDOWH

0HWKRGLVFKH�6FKZHUSXQNWH
6FKXOVSH]LILVFKH�
(UJlQ]XQJHQ�XQG�

9HUWLHIXQJHQ7KHPHQ 6SUDFKPLWWHO

GHU�.ODVVHQVWXIH��V��REHQ��
DQJHPHVVHQH�V�

� NRPPXQLNDWLYH�)HUWLJNHLWHQ�
GHU�5H]HSWLRQ�XQG�GHU�
3URGXNWLRQ �+|UYHUVWHKHQ��
/HVHYHUVWHKHQ��6SUHFKHQ��
6FKUHLEHQ�

� %HKHUUVFKXQJ�GHU�
VSUDFKOLFKHQ�0LWWHO �:RUWVFKDW]��
$XVVSUDFKH��,QWRQDWLRQ��
2UWKRJUDSKLH��*UDPPDWLN�XQG�
,GLRPDWLN�

� :LVVHQ�XP�6WUXNWXUHQ��
9HUZHQGXQJ�XQG�:LUNXQJ�YRQ�
6DFKWH[WHQ�XQG�OLWHUDULVFKHQ�
7H[WHQ

� ODQGHVNXQGOLFKHV�:LVVHQ �]�%��
.HQQWQLVVH��EHU�*HRJUDSKLH��
*HVFKLFKWH��3ROLWLN��.XOWXU��
/HEHQVZHLVHQ�XQG�%UlXFKH�LQ�
IUDQ]|VLVFKVSUDFKLJHQ�/lQGHUQ�

� PHWKRGLVFKHV�:LVVHQ

-XQJH�0HQVFKHQ�KHXWH��]�%��
6FKXOH��6WXGLXP�XQG�
%HUXIVOHEHQ��=XNXQIWVSOlQH��
)UHXQGVFKDIW�XQG�/LHEH��
-XJHQGNXOWXUHQ�

$XVJHZlKOWH�$VSHNWH�GHU�
JHRJUDILVFKHQ��
JHVFKLFKWOLFKHQ��VR]LDOHQ��
SROLWLVFKHQ��ZLUWVFKDIWOLFKHQ�
XQG�NXOWXUHOOHQ�:LUNOLFKNHLW�
)UDQNUHLFKV��]�%��3DULV��
/HEHQ�LQ�HLQHU�5HJLRQ��/HEHQ�
LQ�HLQHU�PXOWLNXOWXUHOOHQ�
*HVHOOVFKDIW��5ROOH�YRQ�
0DVVHQPHGLHQ�

'LH�GHXWVFK�IUDQ]|VLVFKHQ�
%H]LHKXQJHQ��(XURSD

)UDQNRSKRQLH

0LQG��]ZHL�XPIDQJUHLFKHUH�
:HUNH�GHU�IUDQNRSKRQHQ�
/LWHUDWXU�XQG�%HLVSLHOH�
YHUVFKLHGHQHU�OLWHUDULVFKHU�
*DWWXQJHQ�VRZLH�VRQVWLJH�
N�QVWOHULVFKH�3URGXNWLRQHQ�

(UZHLWHUXQJ�E]Z��9HUWLHIXQJ�
EHUHLWV�HUOHUQWHU�6SUDFKPLWWHO�
DXV�GHP�OH[LNDOLVFKHQ�XQG�
JUDPPDWLVFKHQ�%HUHLFK�QDFK�
%HGDUI

(UZHLWHUXQJ�XQG�9HUWLHIXQJ�
E]Z��)HVWLJXQJ�GHU�LQ�.ODVVH�
���HUZRUEHQHQ�PHWKRGLVFKHQ�
.RPSHWHQ]HQ�

7HFKQLNHQ�GHU�
:RUWVFKDW]HUVFKOLH�XQJ�XQG�
:RUWVFKDW]HUZHLWHUXQJ

7HFKQLNHQ�GHU�7H[WDQDO\VH�
�FRPSUpKHQVLRQ��DQDO\VH��
FRPPHQWDLUH�

%LOGDQDO\VH

*OREDOHV��GHWDLOOLHUWHV�XQG�
VHOHNWLYHV�9HUVWHKHQ�XQG�
$QDO\VH�YRQ�DXGLRYLVXHOOHQ�
7H[WHQ

,QIRUPDWLRQHQ�]XVDPPHQ�
VWHOOHQ�XQG�DXVZHUWHQ��]�%��
,QWHUQHWUHFKHUFKH

7HFKQLNHQ�GHU�3UlVHQWDWLRQ

7H[WSURGXNWLRQ��]�%��HLQ�
UpVXPp XQG�FRPPHQWDLUH

,QGLYLGXHOOH�
/HNW�UH�XQG�
3UlVHQWDWLRQ�HLQHV�
%XFKHV QDFK�:DKO
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� :LVVHQ�XP�GLH�1XW]XQJ�
PRGHUQHU�0HGLHQ

� :LVVHQ�XP�GHQ�8PJDQJ�PLW�
GHP�HLQVSUDFKLJHQ�:|UWHUEXFK

GHU�IUDQNRSKRQHQ�:HOW VFKUHLEHQ

.UHDWLYHV�6FKUHLEHQ

6]HQLVFKHV�6SLHO

$UEHLWHQ�PLW�GHP�
HLQVSUDFKLJHQ�:|UWHUEXFK�
XQG�*UDPPDWLNHQ

)HKOHU�LP�HLJHQHQ�
6FKUHLESUR]HVV�YHUPHLGHQ
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2SHUDWRUHQ
VLHKH (LQKHLWOLFKH�3U�IXQJVDQIRUGHUXQJHQ��(3$��)UDQ]|VLVFK �ZZZ�NPN�RUJ�ILOHDGPLQ��������������B��B���(3$�)UDQ]RHVLVFK�SGI��6������
± ����

$QIRUGHUXQJVEHUHLFK�,��5HSURGXNWLRQ�XQG�7H[WYHUVWHKHQ

GpFULUH pQXPpUHU�OHV�GLIIpUHQWV�DVSHFWV�G¶XQ�SHUVRQQDJH��G¶XQH�
VLWXDWLRQ��G¶XQ�SUREOqPH�GDQV�OH�WH[WH�HQ�OHV�PHWWDQW�
GDQV�XQ�FHUWDLQ�RUGUH

'pFULYH]�OHV�UDSSRUWV�IDPLOLDX[�WHOV�TX¶LOV�VRQW�SUpVHQWpV�
GDQV�OH�WH[WH�

H[SRVHU�EULqYHPHQW VH�ERUQHU�DX[�LGpHV�SULQFLSDOHV GX�WH[WH��VDQV�WURS�GH�
GpWDLOV

([SRVH]�EULqYHPHQW�OH�SUREOqPH�GRQW�LO�HVW�TXHVWLRQ�
GDQV�OH�WH[WH�

LQGLTXHU H[SRVHU�EULqYHPHQW�OH�SUREOqPH�GRQW�LO�HVW�TXHVWLRQ�
GDQV�OH�WH[WH �
GpVLJQHU��IDLUH�YRLU��IDLUH�UHVVRUWLU�G¶XQH�PDQLqUH�SUpFLVH

,QGLTXH]�OH�VXMHW�GX�WH[WH�

SUpVHQWHU PRQWUHU�XQH�VLWXDWLRQ��XQ�FRPSRUWHPHQW 3UpVHQWH]�OD�VLWXDWLRQ�GH�OD�IHPPH�HQ�$IULTXH�VHORQ�OH�
WH[WH�

UpVXPHU UHQGUH�OHV�LGpHV�SULQFLSDOHV�GX�WH[WH 5pVXPH]�OH�WH[WH�
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$QIRUGHUXQJVEHUHLFK�,,��5HRUJDQLVDWLRQ�XQG�$QDO\VH

DQDO\VHU UHOHYHU�HW�H[SOLTXHU�FHUWDLQV�DVSHFWV�SDUWLFXOLHUV�GX�WH[WH�
WRXW�HQ�WHQDQW�FRPSWH�GX�PHVVDJH�GX�WH[WH�HQWLHU

$QDO\VH]�O¶DWWLWXGH�GX�SHUVRQQDJH�HQYHUV�VHV�
VXSpULHXUV�

FDUDFWpULVHU GpFULUH�OHV�WUDLWV�FDUDFWpULVWLTXHV�G¶XQ�SHUVRQQDJH��G¶XQ�
REMHW��G¶XQH�VWUDWpJLH�HQ�D\DQW�UHFRXUV�j�XQ�VFKpPD�
FRQYHQX

&DUDFWpULVH]�OH�SHUVRQQDJH�SULQFLSDO�

FRPSDUHU PRQWUHU�OHV�SRLQWV�FRPPXQV�HW�OHV�GLIIpUHQFHV�HQWUH�
GHX[�SHUVRQQDJHV��REMHWV��SRLQWV�GH�YXH�G¶DSUqV�GHV�
FULWqUHV�GRQQpV

&RPSDUH]�O¶DWWLWXGH�GHV�GHX[�SHUVRQQDJHV�HQYHUV�OD�
JXHUUH�

GpJDJHU IDLUH�UHVVRUWLU��PHWWUH�HQ�pYLGHQFH�FHUWDLQV�pOpPHQWV�RX�
VWUXFWXUHV�GX�WH[WH

'pJDJH]�OHV�pWDSHV�GH�OD�UpIOH[LRQ�GH�0HXUVDXOW�OH�MRXU�
GH�VRQ�H[pFXWLRQ��

pWXGLHU��G¶XQH�IDoRQ�
GpWDLOOpH�

UHOHYHU�HW�H[SOLTXHU�WRXV�OHV�GpWDLOV�LPSRUWDQWV�
FRQFHUQDQW�XQ�SUREOqPH�RX�XQ�DVSHFW�GRQQp

(WXGLH]�GH�IDoRQ�GpWDLOOpH�OHV�FDXVHV�GH�O¶H[RGH�UXUDO�
WHOOHV�TX¶HOOHV�VRQW�SUpVHQWpHV�GDQV�OH�WH[WH�

H[DPLQHU��GH�SOXV�
SUqV�

FRQVLGpUHU�DYHF�DWWHQWLRQ��j�IRQG�XQ�SUREOqPH��XQH�
VLWXDWLRQ��XQ�FRPSRUWHPHQW

([DPLQH]�GH�SOXV�SUqV�O¶pYROXWLRQ�SV\FKRORJLTXH�GX�
SHUVRQQDJH�SULQFLSDO�GDQV�FHW�H[WUDLW�

H[SOLTXHU IDLUH�FRPSUHQGUH�QHWWHPHQW��FODULILHU�XQ�SUREOqPH��XQH�
VLWXDWLRQ�HQ�PHWWDQW�HQ�pYLGHQFH�OH�FRQWH[WH��O¶DUULqUH�
IRQG��OH�SRXUTXRL

([SOLTXH]�SRXUTXRL�OH�SHUVRQQDJH�VH�FRPSRUWH�DLQVL�

IDLUH�OH�SRUWUDLW�G¶XQH�
SHUVRQQH�

GRQQHU�OD�GHVFULSWLRQ�GH�OD�SHUVRQQH�RX�GX�SHUVRQQDJH�
HQ�TXHVWLRQ

)DLWHV�OH�SRUWUDLW�GX�SHUVRQQDJH�SULQFLSDO�

SUpFLVHU PRQWUHU��H[SOLTXHU�GH�IDoRQ�H[DFWH�HW�GpWDLOOpH 3UpFLVH]�HQ�TXRL�FRQVLVWH�OD�VLJQLILFDWLRQ�GX�WHUPH�
© UHJUHWWHU ª�GDQV�FH�FRQWH[WH�
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$QIRUGHUXQJVEHUHLFK�,,,��:HUWHQ�XQG�*HVWDOWHQ

FRPPHQWHU ([SULPHU�VRQ�SURSUH�SRLQW�GH�YXH�VXU�XQH�FLWDWLRQ��XQ�
SUREOqPH��XQ�FRPSRUWHPHQW�HQ�DYDQoDQW�GHV�DUJXPHQWV�
ORJLTXHV��HQ�VH�EDVDQW�VXU�OH�WH[WH��VHV�FRQQDLVVDQFHV�
HQ�OD�PDWLqUH�HW�VHV�SURSUHV�H[SpULHQFHV

&RPPHQWH]�OH�MXJHPHQW�TXH�SRUWH�O¶DXWHXU�VXU�OH�
WRXULVPH�GH�PDVVH�HW�MXVWLILH]�YRWUH�RSLQLRQ�

GLVFXWHU (WXGLHU�XQ�SRLQW�GH�YXH��XQH�DWWLWXGH��XQH�VROXWLRQ�GH�
SOXV�SUqV�HQ�SHVDQW�OH�SRXU�HW�OH�FRQWUH

'LVFXWH]�OD�VLWXDWLRQ�G¶XQH�IHPPH�DX�IR\HU�HQ�YRXV�
EDVDQW�VXU�OH�WH[WH�

MXJHU ([SULPHU�VRQ�RSLQLRQ�SHUVRQQHOOH�TXDQW�j�XQH�DWWLWXGH��
XQ�FRPSRUWHPHQW��XQ�SRLQW�GH�YXH�HQ�VH�UpIpUDQW�j�GHV�
YDOHXUV�HW�j�GHV�FULWqUHV�UHFRQQXV

-XJH]�OH�FRPSRUWHPHQW�GH�OD�ILOOH��&RPPHQW�UpDJLUDLW�
HOOH�j�XQ�FKDQJHPHQW "

MXVWLILHU 'RQQHU�OHV�UDLVRQV�SRXU�OHVTXHOOHV�RQ�GpIHQG�XQ�
FHUWDLQH�RSLQLRQ

3DUWDJH]�YRXV�O¶RSLQLRQ�GH�O¶DXWHXU "�-XVWLILH]�YRWUH�
UpSRQVH�

SHVHU�OH�SRXU�HW�OH�
FRQWUH�GH�

0RQWUHU�OHV�DYDQWDJHV�HW�OHV�LQFRQYpQLHQWV�G¶XQ�SRLQW�GH�
YXH��G¶XQH�DWWLWXGH�HW�HQ�WLUHU�XQH�FRQFOXVLRQ

6\QRQ\PH ��GLVFXWHU

3HVH]�OH�SRXU�HW�OH�FRQWUH�G¶XQ�GLYRUFH�GDQV�OH�FDV�GHV�
SHUVRQQDJHV�



6FKXOFXUULFXOXP�)UDQ]|VLVFK�'6�3RUWR

��

+LQZHLVH�]XU�%HZHUWXQJ�GHU�VSUDFKOLFKHQ�/HLVWXQJ�DXI�GHU�0LWWHOVWXIH
)ROJHQGH 7DEHOOH�GLHQW�GHU�2ULHQWLHUXQJ�EHL�GHU�%HZHUWXQJ�GHU 7H[WSURGXNWLRQ�DXI�GHU�0LWWHOVWXIH�

6SUDFKH�XQG�$XVGUXFNVYHUP|JHQ ,QKDOW�XQG�'DUVWHOOXQJ

� :RUWVFKDW]�
� NHLQH��E]Z��YHUQDFKOlVVLJEDUH��)HKOHU
� DEZHFKVOXQJVUHLFK�XQG�LPPHU�GHU�6LWXDWLRQ�DQJHPHVVHQ
*UDPPDWLN�
� NRUUHNWH�9HUZHQGXQJ�GHU�QHXHQ�6WUXNWXUHQ
� VLWXDWLRQVJHUHFKWH�9HUZHQGXQJ�EHUHLWV�EHNDQQWHU�6WUXNWXUHQ

� � VDFKOLFK�ULFKWLJ
� YROOVWlQGLJ
� 6WUXNWXU�NODU
� $XVVDJH��%RWVFKDIW��NODU

� :RUWVFKDW]�
� HLQLJH�OHLFKWHUH�)HKOHU
� ZHLWJHKHQG�DEZHFKVOXQJVUHLFKH�XQG�GHU�6LWXDWLRQ�DQJHPHVVHQ
*UDPPDWLN�
� ZHLWJHKHQG�NRUUHNWH�9HUZHQGXQJ�GHU�QHXHQ�6WUXNWXUHQ
� EHUHLWV�EHNDQQWH�6WUXNWXUHQ�PHLVW�NRUUHNW�YHUZHQGHW

� � VDFKOLFK�ULFKWLJ
� QDKH]X�YROOVWlQGLJ
� 6WUXNWXU�PLW�OHLFKWHQ�0lQJHOQ
� $XVVDJH�ZHLWJHKHQG�NODU

� :RUWVFKDW]�
� HLQLJH�)HKOHU
� QLFKW�LPPHU�GHU�6LWXDWLRQ�DQJHPHVVHQ
*UDPPDWLN�
� QLFKW�LPPHU�NRUUHNWH�9HUZHQGXQJ�GHU�QHXHQ�6WUXNWXUHQ
� HLQIDFKH�EHNDQQWH�6WUXNWXUHQ�QLFKW�LPPHU�NRUUHNW�
ZLHGHUYHUZHQGHW

� � VDFKOLFK�QLFKW�LPPHU�ULFKWLJ
� QLFKW�YROOVWlQGLJ
� 6WUXNWXU�WHLOZHLVH�HUNHQQEDU
� $XVVDJH�QLFKW�LPPHU�NODU

� :RUWVFKDW]�
� PHKUHUH�)HKOHU
� HLQIDFK�XQG�]X�ZHQLJ�GHU�6LWXDWLRQ�DQJHPHVVHQ
*UDPPDWLN�
� RIW�IHKOHUKDIWH�9HUZHQGXQJ�GHU�QHXHQ�6WUXNWXUHQ
� RIW�IHKOHQGH�RGHU�IHKOHUKDIWH�9HUZHQGXQJ�EHUHLWV�EHNDQQWHU�
6WUXNWXUHQ

� � VDFKOLFK�YLHOIDFK�IDOVFK
� XQYROOVWlQGLJ
� 6WUXNWXU�NDXP�HUNHQQEDU
� $XVVDJH�PHLVW�XQNODU
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� :RUWVFKDW]�
� YLHOH�)HKOHU
� HLQIDFK�XQG�VHOWHQ�GHU�6LWXDWLRQ�DQJHPHVVHQ
*UDPPDWLN�
� PHLVW�IHKOHUKDIWH�9HUZHQGXQJ�GHU�QHXHQ�6WUXNWXUHQ
� IHKOHQGH�RGHU�PHLVW�IHKOHUKDIWH�9HUZHQGXQJ�EHUHLWV�EHNDQQWHU�
6WUXNWXUHQ

� � VDFKOLFK�PHLVW�IDOVFK
� VHKU�XQYROOVWlQGLJ
� RKQH�6WUXNWXU
� NHLQH�HUNHQQEDUH�$XVVDJH

� :RUWVFKDW]�
� YLHOH�± DXFK�JUXQGVWlQGLJH�� )HKOHU
� HLQIDFK�XQG�QLFKW�GHU�6LWXDWLRQ�DQJHPHVVHQ
*UDPPDWLN�
� GXUFKJHKHQG�IHKOHUKDIWH�9HUZHQGXQJ�GHU�QHXHQ�6WUXNWXUHQ
� PHLVW�IHKOHQGH�RGHU�IDOVFKH�9HUZHQGXQJ�EHUHLWV�EHNDQQWHU�
6WUXNWXUHQ

� :RUWVFKDW]�
� YLHOH�JUXQGVWlQGLJH�)HKOHU
� HLQIDFK�XQG�QLFKW�GHU�6LWXDWLRQ�DQJHPHVVHQ
*UDPPDWLN�
� NHLQH�9HUZHQGXQJ�GHU�QHXHQ�6WUXNWXUHQ
� IHKOHQGH�RGHU�IDOVFKH�9HUZHQGXQJ�EHUHLWV�EHNDQQWHU�6WUXNWXUHQ
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+LQZHLVH�]XU�%HZHUWXQJ�GHU�VSUDFKOLFKHQ�/HLVWXQJ�DXI�GHU�2EHUVWXIH �V��%HVFKOXVV�GHV�%/$6FK$������������

1DFK�GHQ�QHXHQ�(LQKHLWOLFKHQ�3U�IXQJVDQIRUGHUXQJHQ�LQ�GHU�$ELWXUSU�IXQJ�LQ�GHQ�PRGHUQHQ�)UHPGVSUDFKHQ�VLQG�GHU�VSUDFKOLFKHQ�/HLVWXQJ�
]XJHRUGQHW�
� GDV�$XVGUXFNVYHUP|JHQ��VSUDFKOLFKH�*OLHGHUXQJ��VWLOLVWLVFKH�$QJHPHVVHQKHLW�GHU�$XVVDJHQ��%HDFKWXQJ�GHU�.RQYHQWLRQHQ�GHU�

JHIRUGHUWHQ�7H[WVRUWH�
� GLH�6SUDFKULFKWLJNHLW��%HDFKWXQJ�GHU�VSUDFKOLFKHQ�1RUP�

6SUDFKH ���
,QKDOW�� ����

(LQH�XQJHQ�JHQGH�VSUDFKOLFKH�RGHU�LQKDOWOLFKH�/HLVWXQJ�VFKOLH�W�HLQH�*HVDPWQRWH�YRQ�PHKU�DOV���3XQNWHQ�HLQIDFKHU�:HUWXQJ�DXV�

,QKDOWOLFKH�XQG�VSUDFKOLFKH�/HLVWXQJ�VLQG�MHZHLOV�DOV�*DQ]HV�]X�VHKHQ��'DV�EHGHXWHW�I�U�GLH�%HZHUWXQJ�GHU�VSUDFKOLFKHQ�/HLVWXQJ��GDVV�NHLQH�
JHWUHQQWHQ�1RWHQ�I�U�GLH�6SUDFKULFKWLJNHLW�± ]�%��DXI�GHU�*UXQGODJH�HLQHV�)HKOHUTXRWLHQWHQ�RGHU�HLQHV�)HKOHULQGH[�± XQG�I�U�GDV�
$XVGUXFNVYHUP|JHQ�PHKU�DXVJHZRUIHQ�ZHUGHQ�G�UIHQ��VRQGHUQ�GLH�VSUDFKOLFKH�%HZHUWXQJ�LQ�HLQHU�1RWH�]XVDPPHQJHIDVVW�ZLUG��0XW�]XU�
DQVSUXFKVYROOHQ�6SUDFKJHVWDOWXQJ�± LP�*HJHQVDW]�]X�HLQHU�GHIHQVLYHQ��DXI�6LFKHUKHLW�EHGDFKWHQ�6FKUHLEZHLVH�± LVW�EHL�GHU�%HXUWHLOXQJ�GHU�
VSUDFKOLFKHQ�/HLVWXQJ�]X�EHU�FNVLFKWLJHQ��'DEHL�LVW�QHEHQ�GHQ�.RUUHNWXU]HLFKHQ�I�U�9HUVW|�H�JHJHQ�GLH�VSUDFKOLFKH�1RUP�GDUDXI�]X�DFKWHQ��
GDVV�EHVRQGHUV�JHOXQJHQH�VSUDFKOLFKH�$XVGU�FNH�GXUFK�+HUYRUKHEXQJ�DP�5DQGH�HLQHU�$UEHLW�GHXWOLFK�VLFKWEDU�JHPDFKW�XQG�HQWVSUHFKHQG�
JHZ�UGLJW�ZHUGHQ�

)ROJHQGHV %HXUWHLOXQJVUDVWHU�ZLUG�HPSIRKOHQ��GDV�XQDEKlQJLJ�YRQ�HLQHU�EHVWLPPWHQ�)UHPGVSUDFKH�DXI�DOOH�PRGHUQHQ�)UHPGVSUDFKHQ�
�EHUWUDJEDU�LVW�

VHKU�JXW��HLQH�GHQ�$QIRUGHUXQJHQ�LP�EHVRQGHUHQ�0D�H�HQWVSUHFKHQGH�/HLVWXQJ�
� 'HU�7H[W�LVW�GXUFKJlQJLJ��EHUVLFKWOLFK�JHJOLHGHUW�XQG�SUREOHPORV�OHVEDU�
� 'HU�DOOJHPHLQH�XQG�WKHPHQVSH]LILVFKH�:RUWVFKDW] LVW�VHKU�XPIDQJUHLFK�XQG�ZLUG�DXVJHVSURFKHQ�WUHIIVLFKHU�XQG�YDULDEHO�HLQJHVHW]W�
� 6DW]EDX��9HUELQGXQJVHOHPHQWH XQG�VSUDFKW\SLVFKH�0XVWHU ZHUGHQ�GLIIHUHQ]LHUW�XQG�YDULDEOH�]XU�$N]HQWXLHUXQJ�GHU�$XVVDJH�JHQXW]W�
� 7H[WVRUWHQVSH]LILVFKH�)RUPXOLHUXQJHQ �]�%��I�U�%ULHI��5HGH��(VVD\��ZHUGHQ�VLFKHU�YHUZDQGW�
� 'HU�8PJDQJ�PLW�0DWHULDOLHQ LVW�VRXYHUlQ��=LWDWH�VLQG�NQDSS�XQG�SUlJQDQW��VLH�ZHUGHQ�VLQQYROO�LQWHJULHUW�XQG�NRUUHNW�JHNHQQ]HLFKQHW�

Ƈ 'LH�ZHQLJHQ�9HUVW|�H�JHJHQ�GLH�6SUDFKULFKWLJNHLW EHHLQWUlFKWLJHQ�GLH�.RPPXQLNDWLRQ�QLFKW�XQG�ZLUNHQ�LQ�NHLQHU�:HLVH�VW|UHQG��6LH�
VLQG�LP�:HVHQWOLFKHQ�VR�JHQDQQWH�)O�FKWLJNHLWVIHKOHU�
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JXW��HLQH�GHQ�$QIRUGHUXQJHQ�YROO�HQWVSUHFKHQGH�/HLVWXQJ�
� 'HU�7H[W�LVW�ZHLWJHKHQG��EHUVLFKWOLFK�JHJOLHGHUW�XQG�SUREOHPORV�OHVEDU�
� 'HU�XPIDQJUHLFKH�DOOJHPHLQH�XQG�WKHPHQVSH]LILVFKH�:RUWVFKDW] ZLUG�WUHIIVLFKHU�XQG�YDULDEHO�HLQJHVHW]W�
� 'HU�6DW]EDX LVW�NRPSOH[�XQG�DEZHFKVOXQJVUHLFK��9HUELQGXQJVHOHPHQWH XQG�VSUDFKW\SLVFKH�.RQVWUXNWLRQHQ ZHUGHQ�DQJHPHVVHQ�KlXILJ�

XQG�WUHIIHQG�YHUZHQGHW�
� 7H[WVRUWHQVSH]LILVFKH�)RUPXOLHUXQJHQ �]�%��I�U�%ULHI��5HGH��(VVD\��ZHUGHQ�NRUUHNW�EHQXW]W�
� 'HU�8PJDQJ�PLW�0DWHULDOLHQ LVW�VRXYHUlQ��=LWDWH�VLQG�]ZHFNPl�LJ�JHZlKOW��ZHUGHQ�VLQQYROO�LQWHJULHUW�XQG�NRUUHNW�JHNHQQ]HLFKQHW�
� (V�]HLJHQ�VLFK�NHLQH�'HIL]LWH�EHLP�%HKHUUVFKHQ�DXFK�NRPSOH[HUHU�6WUXNWXUHQ�

Ƈ 'LH�$UEHLW�HQWKlOW�HLQH�JHZLVVH�=DKO�YRQ�)HKOHUQ��GLH�MHGRFK�EHLP�/HVHQ�QLFKW�VW|UHQG�ZLUNHQ��'LH�9HUVW|�H�JHJHQ�GLH�
6SUDFKULFKWLJNHLW EHWUHIIHQ�LQ�HUVWHU�/LQLH�8QJHQDXLJNHLWHQ�EHL�GHU�:RUWZDKO�RGHU�VLQG�)O�FKWLJNHLWVIHKOHU�

EHIULHGLJHQG��HLQH�LP�$OOJHPHLQHQ GHQ�$QIRUGHUXQJHQ�HQWVSUHFKHQGH�/HLVWXQJ�
� 6DFKYHUKDOWH�XQG�0HLQXQJHQ�ZHUGHQ�GXUFKZHJ�YHUVWlQGOLFK�ZLHGHUJHJHEHQ��1XU�KLQ�XQG�ZLHGHU�VLQG�$XVVDJHQ�QLFKW�DXI�$QKLHE�]X�

YHUVWHKHQ��ZHLO�]X�NRPSOL]LHUWH�6DW]H�NRQVWUXLHUW�ZHUGHQ�RGHU�GLH�6XFKH�QDFK�GHP�ULFKWLJHQ�:RUW�LQ�HLQH�6DFNJDVVH�I�KUW���
*HUPDQLVPXV��IDOVH�IULHQG���6WHOOHQZHLVH�EOHLEHQ�%H]�JH XQNODU�

� )�U�GLH�9HUNQ�SIXQJ�YRQ�6lW]HQ H[LVWLHUW�HLQ�KLQUHLFKHQGHV��DEHU�EHJUHQ]WHV�5HSHUWRLUH�
� 7H[WVRUWHQVSH]LILVFKH�)RUPXOLHUXQJHQ �]�%��I�U�%ULHI��5HGH��(VVD\��VLQG�ZHLWJHKHQG�VWLPPLJ�
� 6SUDFKW\SLVFKH�.RQVWUXNWLRQHQ �]�%��]XU�6DW]YHUN�U]XQJ��ZHUGHQ�QXU�LQ�JHULQJHP�0D�H�RGHU�DEHU��EHUWULHEHQ�KlXILJ�YHUZHQGHW�
� 0DWHULDOJUXQGODJHQ ZHUGHQ�VLQQYROO�HLQEH]RJHQ��DEHU�JHOHJHQWOLFK�VLQG�=LWDWH�XQQ|WLJ�ODQJ�E]Z��ZHUGHQ�QLFKW�JDQ]�NRUUHNW�LQWHJULHUW�XQG�

JHNHQQ]HLFKQHW�
Ƈ %HL�GHU�/HNW�UH�GHU�$UEHLW�IlOOW�HLQH�GHXWOLFKH�=DKO�YRQ�)HKOHUQ LQV�$XJH��$OOHUGLQJV�EHHLQWUlFKWLJHQ�GLHVH�ZHGHU�GLH�9HUVWlQGOLFKNHLW�

GHU�$XVVDJH�QRFK ODVVHQ�VLH�DXI�HLQH�1LFKWEHKHUUVFKXQJ�UHOHYDQWHU�JUDPPDWLNDOLVFKHU�5HJHOQ VFKOLH�HQ��6FKZlFKHQ�]HLJHQ�VLFK�
DOOHUGLQJV�EHL�GHU�+DQGKDEXQJ�VHOWHQHU�XQG�NRPSOH[HU�6WUXNWXUHQ�

DXVUHLFKHQG��HLQH�/HLVWXQJ��GLH�]ZDU�0lQJHO�DXIZHLVW��DEHU�LP�*DQ]HQ GHQ�$QIRUGHUXQJHQ�QRFK�HQWVSULFKW�
� 6DFKYHUKDOWH�XQG�0HLQXQJHQ�ZHUGHQ�LP�:HVHQWOLFKHQ�YHUVWlQGOLFK ZLHGHUJHJHEHQ��'DEHL�GRPLQLHUW�HLQ�6DW]EDX��GHU�GXUFK�3DUDWD[H�

VRZLH�HLQIDFKH�XQG�ULVLNRDUPH�)RUPXOLHUXQJHQ�JHNHQQ]HLFKQHW�LVW��:HUGHQ�GDJHJHQ�NRPSOH[H�6lW]H�NRQVWUXLHUW��EOHLEHQ�PHKUIDFK�
%H]�JH�XQNODU�XQG�VLQG�$XVVDJHQ�QLFKW�DXI�$QKLHE�]X�YHUVWHKHQ�

� $XFK�I�KUW�GLH�6XFKH�QDFK�GHP�ULFKWLJHQ�:RUW�DQ�HLQLJHQ�6WHOOHQ�]XP�*HEUDXFK�YRQ�*HUPDQLVPHQ�RGHU�IDOVH�IULHQGV�
� )�U�GLH�9HUNQ�SIXQJ�YRQ�6lW]HQ H[LVWLHUW�QXU�HLQ�EHJUHQ]WHV�5HSHUWRLUH��7H[WVRUWHQVSH]LILVFKH�)RUPXOLHUXQJHQ �]�%��I�U�%ULHI��5HGH��

(VVD\��VLQG�YHUI�JEDU��ZHUGHQ�DEHU�QLFKW�LPPHU�WUHIIHQG�HLQJHVHW]W�
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� 6SUDFKW\SLVFKH�.RQVWUXNWLRQHQ �]�%��]XU�6DW]YHUN�U]XQJ��ZHUGHQ�QXU�LQ�JHULQJHP�0D�H�RGHU�DEHU�VWHUHRW\S�XQG��EHUWULHEHQ�KlXILJ�
YHUZHQGHW�

� 0DWHULDOJUXQGODJHQ ZHUGHQ�VLQQYROO�HLQEH]RJHQ��PHKUIDFK�DEHU�VLQG�=LWDWH�XQQ|WLJ�ODQJ�E]Z��ZHUGHQ�QLFKW�NRUUHNW�LQWHJULHUW�
� 6WHOOHQZHLVH�ILQGHW�VLFK�HLQH�VWDUNH�VSUDFKOLFKH�$QOHKQXQJ�DQ�GLH�0DWHULDOYRUODJH�

Ƈ 'HU�*HVDPWHLQGUXFN�GHU�$UEHLW�ZLUG�YRQ�GHU�UHFKW�KRKHQ�=DKO�YRQ�9HUVW|�HQ�JHJHQ�GLH�6SUDFKULFKWLJNHLW�EHVWLPPW��'LH�8UVDFKH�OLHJW�
�EHUZLHJHQG�LQ�GHXWOLFKHQ�8QVLFKHUKHLWHQ�EHL�GHU�+DQGKDEXQJ�NRPSOH[HU�6WUXNWXUHQ�XQG�5HJHOQ�

PDQJHOKDIW��HLQH�GHQ�$QIRUGHUXQJHQ�QLFKW�HQWVSUHFKHQGH�/HLVWXQJ��MHGRFK�LVW�]X�HUZDUWHQ��GDVV�0lQJHO�LQ�DEVHKEDUHU�=HLW�]X�EHKHEHQ�VLQG�
� 'HU�7H[W�LVW�VFKZHU�OHVEDU�XQG�DQ�]DKOUHLFKHQ�6WHOOHQ�QLFKW�XQPLWWHOEDU�YHUVWlQGOLFK��
� 'HIL]LWH LQ�:RUWVFKDW]��*UDPPDWLN�XQG�6DW]EDX�EHKLQGHUQ�GLH�.RPPXQLNDWLRQ�HUKHEOLFK�
� 5HJLVWHU�ZHUGHQ�QLFKW�GXUFKJHKDOWHQ�
� 6WLOHEHQHQ�ZHUGHQ�YHUPLVFKW��WH[WVRUWHQVSH]LILVFKH�)RUPXOLHUXQJHQ �]�%��I�U�%ULHI��5HGH��(VVD\��XQ]XUHLFKHQG�EHKHUUVFKW�
� 'HU�6DW]EDX LVW�YDULDQWHQDUP�
� %HLP�=LWLHUHQ�HLQHU�0DWHULDOYRUODJH ZLUG�HQWZHGHU�GDV�=LWDW�QLFKW�JHNHQQ]HLFKQHW�RGHU�GDV��EHUQRPPHQH�9HUVDW]VW�FN�IDOVFK�

HLQJHDUEHLWHW�
Ƈ 'LH�KRKH�=DKO�YRQ�9HUVW|�HQ�JHJHQ�GLH�6SUDFKULFKWLJNHLW�OlVVW�DXI�GHXWOLFKH�'HIL]LWH�LP�%HUHLFK�HOHPHQWDUHU�6WUXNWXUHQ�XQG�:RUWIHOGHU�

VFKOLH�HQ��0HKUIDFK�EHHLQWUlFKWLJW�GLH�+lXIXQJ�YRQ�)HKOHUQ�GDV�(UIDVVHQ�GHU�$XVVDJHDEVLFKW��8UVlFKOLFK�I�U�GLH�KRKH�=DKO�YRQ�
)HKOHUQ�VLQG�GLH�RIIHQNXQGLJH�1LFKWEHKHUUVFKXQJ�NRPSOH[HU�6WUXNWXUHQ�VRZLH�GHXWOLFKH�6FKZlFKHQ�LP�HOHPHQWDUHQ�6SUDFKEHUHLFK�

XQJHQ�JHQG �HLQH�GHQ�$QIRUGHUXQJHQ�QLFKW�HQWVSUHFKHQGH�/HLVWXQJ��HV�LVW�QLFKW�DE]XVHKHQ��GDVV�0lQJHO�LQ�DEVHKEDUHU�=HLW�]X�EHKHEHQ�VLQG�
� 'HU�7H[W�LVW�DQ�]DKOUHLFKHQ�6WHOOHQ�QLFKW�XQPLWWHOEDU�YHUVWlQGOLFK��0HKUIDFK�EOHLEW�GDU�EHU�KLQDXV�GLH�$XVVDJHDEVLFKW�DXFK�QDFK�

PHKUIDFKHP�/HVHQ�XQNODU�
� ([WUHPH�'HIL]LWH�LQ�:RUWVFKDW]��*UDPPDWLN�XQG�6DW]EDX VLQG�GLH�8UVDFKH�
� )�U�5HJLVWHU��6WLOHEHQHQ�XQG�WH[WVRUWHQVSH]LILVFKH�)RUPXOLHUXQJHQ� IHKOW�MHGHV�*HVS�U�
� 'HU�6DW]EDX EHVFKUlQNW�VLFK�± VRIHUQ�HU��EHUKDXSW�JHOLQJW�± DXI�HLQIDFKVWH�6WUXNWXUHQ�
� %HLP�=LWLHUHQ�HLQHU�0DWHULDOYRUODJH ZLUG�HQWZHGHU�GDV�=LWDW�QLFKW�JHNHQQ]HLFKQHW�RGHU�ZLUG�GDV��EHUQRPPHQH�9HUVDW]VW�FN�IDOVFK�

HLQJHDUEHLWHW�
Ƈ 'LH�lX�HUVW�KRKH�=DKO�YRQ�9HUVW|�HQ�JHJHQ�GLH�6SUDFKULFKWLJNHLW��GHUHQ�6FKZHUH�XQG�+lXIXQJ�PHKUIDFK�]XP�=XVDPPHQEUXFK�GHU�

6\QWD[�XQG�GDPLW�GHU�.RPPXQLNDWLRQ PLW�GHP�/HVHU�I�KUHQ��ZHLVW�GDUDXI�KLQ��GDVV�HOHPHQWDUVWH�5HJHOQ�QLFKW�RGHU�QXU�lX�HUVW�
O�FNHQKDIW�EHKHUUVFKW�ZHUGHQ�XQG�GDVV�HLQH�%HKHEXQJ�GHU�0lQJHO�LQ�DEVHKEDUHU�=HLW�UHDOLVWLVFKHU :HLVH�QLFKW�HUZDUWHW ZHUGHQ�NDQQ�


