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QDFKJHJDQJHQ��ZDV�GHXWVFKH�,QQHQVWlGWH�DWWUDNWLY�PDFKW��:RUDXI�
OHJHQ�,QQHQVWDGWEHVXFKHU�:HUW�XQG�ZHOFKHU�0L[�DXV�+DQGHO��
*DVWURQRPLH�XQG�(UOHEQLV�PDFKW�6WDGW]HQWUHQ�]X�
%HVXFKHUPDJQHWHQ"�

'HU�+DQGHO�LP�GLJLWDOHQ�=HLWDOWHU�VWHKW�YRU�YLHOIlOWLJHQ�
+HUDXVIRUGHUXQJHQ�XQG�GDPLW�DXFK�VHLQ�XUVSU�QJOLFKHV�=XKDXVH�±
GLH�,QQHQVWlGWH��'DVV�6LH�VLFK�PLW�,KUHU�6WDGW�DQ�XQVHUHU�%HIUDJXQJ�
EHWHLOLJW�KDEHQ��]HLJW��GDVV�6LH�GLH�=HLFKHQ�GHU�=HLW�HUNDQQW�KDEHQ��
1XU�ZHU�GLH�$QIRUGHUXQJHQ�GHU�.RQVXPHQWHQ�NHQQW��NDQQ�LKQHQ�
DXFK�PLW�NXQGHQRULHQWLHUWHQ�$QJHERWHQ�EHJHJQHQ��,FK�P|FKWH�,KQHQ�
DOVR�]XQlFKVW�GDQNHQ�XQG�6LH�EHJO�FNZ�QVFKHQ��GDVV�6LH�VLFK�PLW�
,KUHU�6WDGW�DQ�XQVHUHU�EXQGHVZHLWHQ�8QWHUVXFKXQJ�Ä9LWDOH�
,QQHQVWlGWH�����³�EHWHLOLJW�KDEHQ��,FK�P|FKWH�6LH�DEHU�DXFK�GD]X�
DXIUXIHQ��GLH�(UJHEQLVVH�I�U�,KUH�6WDGW�DNWLY�]X�QXW]HQ��JHUQH�DXFK�
JHPHLQVDP�PLW�XQV�+DQGOXQJVSRWHQ]LDOH�]X�LGHQWLIL]LHUHQ�XQG�,KUH�
,QQHQVWDGW�I�U�GLH�JHZDQGHOWHQ�%HVXFKHUDQIRUGHUXQJHQ�]X�U�VWHQ�

9LHOHQ�'DQN�DQ�DOOH�6WlGWH��*HPHLQGHQ��,QVWLWXWLRQHQ�XQG�9HUElQGH��
GLH�GLHVHV�3URMHNW�P|JOLFK�JHPDFKW�KDEHQ�

%RULV�+HGGH�_�*HVFKlIWVI�KUHU�,)+�.|OQ



�9LWDOH�,QQHQVWlGWH������� ,)+�.|OQ

9LWDOH�,QQHQVWlGWH�����

(LQOHLWXQJ�

0DQDJHPHQW�6XPPDU\�
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� 'LH�KLHUGXUFK�JHZRQQHQHQ�,QIRUPDWLRQHQ�N|QQHQ�GLH�*UXQGODJH�
]XU�$QDO\VH��3ODQXQJ�XQG�8PVHW]XQJ�]XNXQIWVZHLVHQGHU�
,QQHQVWDGW�/|VXQJHQ�ELOGHQ�

� $XI�GLHVHU�%DVLV�ODVVHQ�VLFK�6WUDWHJLHQ�]XU�GDXHUKDIWHQ�
$WWUDNWLYLWlWVVLFKHUXQJ�GHU�6WDQGRUWH�]X�HQWZLFNHOQ��GLH�
JDQ]KHLWOLFKH�XQG�VWLFKKDOWLJH��$UJXPHQWDWLRQVOLQLHQ�JHJHQ�EHU�
GHQ�6WDNHKROGHUJUXSSHQ�GHU�,QQHQVWDGW�HUP|JOLFKHQ�

=,(/6(7=81*

� 8PVHW]XQJ�GHU�JU|�WHQ�HPSLULVFK�EDVLHUWHQ�6WXGLH�LQ�
'HXWVFKODQG�XQWHU�GHP�7LWHO�Ã9LWDOH�,QQHQVWlGWH�����µ

� 6FKDIIXQJ�HLQHU�DXVVDJHNUlIWLJHQ�'DWHQEDVLV��EHU�HLQH�
HLQKHLWOLFKH�,QQHQVWDGWEHIUDJXQJ�LQ�VR�YLHOHQ�,QQHQVWlGWHQ�ZLH�
P|JOLFK��XP�GDV�(LQNDXIVYHUKDOWHQ�LQ�GHQ�GHXWVFKHQ�
,QQHQVWlGWHQ�P|JOLFKVW�XPIDVVHQG�DE]XELOGHQ��

� 'LH�(UJHEQLVVH�GHU�,QQHQVWDGWEHIUDJXQJ�VROOHQ�DXI�
YHUVFKLHGHQHQ�(EHQHQ�JHQXW]W�ZHUGHQ�N|QQHQ�

� ORNDO� 'LH�$XVZHUWXQJHQ�GHU�HLQ]HOQHQ�6WlGWH�VLQG�YRU�DOOHP�
I�U�GLH�WHLOQHKPHQGHQ�6WlGWH�UHOHYDQW�

� 'LH�$JJUHJDWLRQ�]X�2UWVJU|�HQNODVVHQ�'XUFKVFKQLWWHQ�
HUODXEW�GLH�9HUDOOJHPHLQHUXQJ�GHU�$XVVDJHQ�XQG�GLHQW�GHQ�
WHLOQHKPHQGHQ�6WlGWHQ�DOV�9HUJOHLFKVPD�VWDE�

� �EHUUHJLRQDO� 'LH�EXQGHVZHLWHQ�(UJHEQLVVH�]HLJHQ�
DOOJHPHLQH�7UHQGV�DXI��GLH�GHQ�'LVNXUV�PLW�3ROLWLN�XQG
0HGLHQ�DXI�%XQG� XQG�/lQGHUHEHQH�HUP|JOLFKHQ�

$86*$1*66,78$7,21

� 'HU�+DQGHO�LVW�LQ�%HZHJXQJ��'HPRJUDILVFKHU�:DQGHO��
'LJLWDOLVLHUXQJ��YHUlQGHUWHV�.RQVXPHQWHQYHUKDOWHQ�VLQG�
(QWZLFNOXQJHQ��GLH�GHQ�+DQGHO�GHU�=XNXQIW�KHUDXVIRUGHUQ��
%HVRQGHUV�GLH�6WDGW]HQWUHQ�VWHKHQ�GDEHL�DNWXHOO�LP�)RNXV��'LH�
6RUJH�YRU�9HU|GXQJ�XQG�DXVVWHUEHQGHQ�,QQHQVWlGWHQ�JHLVWHUW�
UHJHOPl�LJ�GXUFK�GLH�GHXWVFKH�0HGLHQODQGVFKDIW�

� (LQNlXIH�YHUODJHUQ�VLFK�LQV�,QWHUQHW��)UHTXHQ]HQ�YHUULQJHUQ�VLFK��
+DEHQ�,QQHQVWlGWH�GHVKDOE�NHLQH�=XNXQIW�PHKU"�'LHVH�)UDJH�
NDQQ�HLQGHXWLJ�YHUQHLQW�ZHUGHQ��$EHU�LKUH�)XQNWLRQ�ZDQGHOW�VLFK�
]XQHKPHQG�

� 0LW�XQVHUHP�3URMHNW�Ä9LWDOH�,QQHQVWlGWH³�VLQG�ZLU�DXFK������
ZLHGHU�GHU�)UDJH�QDFK�GHU�5ROOH�GHU�,QQHQVWlGWH�DXI�GHQ�*UXQG�
JHJDQJHQ�

� 1DFKGHP�VLFK���������6WlGWH�XQG����������6WlGWH�LQ�DOOHQ�
5HJLRQHQ�XQG�2UWVJU|�HQ�EHWHLOLJW�KDEHQ�XQG�GLH�(UJHEQLVVH�
VRZRKO�EXQGHVZHLW�DOV�DXFK�UHJLRQDO�VHKU�JUR�H�5HVRQDQ]�
JHIXQGHQ�KDEHQ��ZXUGH�GLH�8QWHUVXFKXQJ�LQ������HUQHXW
GXUFKJHI�KUW��6LH�VWDQG�DOOHQ�LQWHUHVVLHUWHQ�6WlGWHQ�]XU�
7HLOQDKPH�]XU�9HUI�JXQJ�

� %HL�GLHVHU�3DVVDQWHQEHIUDJXQJ OLHJW�GHU�)RNXV�DXI�GHP�7KHPD�
ÃGLH�,QQHQVWDGW�LP�6SLHJHO�GHU�%HVXFKHUPHLQXQJµ�XQG�XPIDVVW�
X�D��GLH�$QDO\VH�GHU�%HVXFKHUVWUXNWXU��GHU�:�QVFKH�XQG�
$QIRUGHUXQJHQ�GHU�,QQHQVWDGWEHVXFKHU��GHV�(LQNDXIVYHUKDOWHQV�
XQG�GHU�]XN�QIWLJHQ�3HUVSHNWLYHQ��

=XP�$XIEDX�GHV�3URMHNWV�9LWDOH�,QQHQVWlGWH�����

9LWDOH�,QQHQVWlGWH������± (LQOHLWXQJ�
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0(7+2',.

� 'LH�(UKHEXQJ�GHU�'DWHQ�HUIROJWH�DOV�3DVVDQWHQEHIUDJXQJ PLW�
VWDQGDUGLVLHUWHP�)UDJHERJHQ�

� (LQH�KRKH�$XVVDJHIlKLJNHLW�XQG�9HUJOHLFKEDUNHLW�GHU
6WLFKSUREHQ�ZLUG�JHZlKUOHLVWHW�GXUFK�

� JDQ]WlJLJH�%HIUDJXQJ�DQ�GHQ�VWDQGRUWVSH]LILVFK�
UHOHYDQWHQ�3XQNWHQ�LP�6WDGW]HQWUXP��LQGLYLGXHOO�YRU�2UW�
DEJHVWLPPW�

� ]ZHL�W\SLVFKH�7DJH�(QGH�6HSWHPEHU�������'RQQHUVWDJ��
����XQG�6DPVWDJ������

� KRKH�,QWHUYLHZ]DKO��JHVWDIIHOW�QDFK�GHU�2UWVJU|�H��ELV�]X�
�����SUR�7DJ�LQ�0HWURSROHQ��

� 'LH�.RRUGLQDWLRQ�XQG�'XUFKI�KUXQJ�GHU�%HIUDJXQJHQ
YRU�2UW�HUIROJWH�GXUFK�6WDGWPDUNHWLQJ�2UJDQLVDWLRQHQ�
,+.V��(LQ]HOKDQGHOVYHUElQGH�RGHU�6WDGWYHUZDOWXQJHQ�

� 1HEHQ�GHQ�VWDQGDUGLVLHUWHQ�)UDJHQ�KDEHQ�GLH�ORNDOHQ
3URMHNWSDUWQHU��EHUZLHJHQG�GLH�0|JOLFKNHLW�JHQXW]W�
VWDGWLQGLYLGXHOOH�)UDJHQ�]X�VWHOOHQ�

7(,/1(+0(5

� 0LW�8QWHUVW�W]XQJ�GHU��EHUUHJLRQDOHQ�3URMHNWSDUWQHU
NRQQWHQ�����6WlGWH�EXQGHVZHLW�]XU�7HLOQDKPH�JHZRQQHQ
ZHUGHQ�

� $OOH�2UWVJU|�HQ�XQG�5HJLRQHQ�VLQG�YHUWUHWHQ�

� 'LH�%DQGEUHLWH�GHU�WHLOQHKPHQGHQ�6WlGWH�UHLFKW�EHL�GHQ�
*UR�VWlGWHQ�YRQ�.|OQ��)UDQNIXUW��'�VVHOGRUI��(VVHQ��%UHPHQ��
+DQQRYHU��/HLS]LJ�XQG�1�UQEHUJ��EHU�0DQQKHLP��%LHOHIHOG��
0DJGHEXUJ��5RVWRFN�XQG�.DVVHO�ELV�]X�/LSSVWDGW��6RQWKRIHQ��
:LVPDU��%LEHUDFK�XQG�&X[KDYHQ�EHL�GHQ�0LWWHO]HQWUHQ��

� ,QVJHVDPW�ZXUGHQ�LQ�GHQ�WHLOQHKPHQGHQ�6WlGWHQ�DQ�GHQ�
EHLGHQ�(UKHEXQJVWDJHQ�IDVW��������%HVXFKHU�GHU
,QQHQVWDGW�EHIUDJW�

� =X�IROJHQGHQ�7KHPHQ�ZXUGHQ�GLH�,QQHQVWDGWEHVXFKHU
X�D��EHIUDJW�

� LKUHU�7\SRORJLH��%HVXFKHUVWUXNWXU�

� LKUHP�(LQNDXIVYHUKDOWHQ��]�%��$XIGHFNHQ�XQJHQXW]WHU��
3RWHQ]LDOH�

� LKUHU�%HZHUWXQJ�GHV�*DVWURQRPLH�$QJHERWV�XQG�YRQ�
(YHQWV�9HUDQVWDOWXQJHQ

� LKUHQ�$QIRUGHUXQJHQ�XQG�:�QVFKHQ

� GHU�(UUHLFKEDUNHLW�GHV�6WDQGRUWV

� LKUHP�2QOLQH�6KRSSLQJ��%HGHXWXQJ�XQG�(LQIOXVV�GHV�(�
&RPPHUFH�DXI�GLH�,QQHQVWDGW�

(FNGDWHQ�]XU�8QWHUVXFKXQJ�9LWDOH�,QQHQVWlGWH�����

9LWDOH�,QQHQVWlGWH������± (LQOHLWXQJ�
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� 'HU�'HXWVFKH�,QGXVWULH� XQG�+DQGHOVNDPPHUWDJ�
�',+.���EHUQLPPW�DOV�'DFKRUJDQLVDWLRQ�LP�$XIWUDJ�
XQG�LQ�$EVWLPPXQJ�PLW�GHQ�,+.V�GLH�
,QWHUHVVHQYHUWUHWXQJ�GHU�JHZHUEOLFKHQ�GHXWVFKHQ�
:LUWVFKDIW�JHJHQ�EHU�GHQ�(QWVFKHLGHUQ�GHU�
%XQGHVSROLWLN�XQG�GHQ�HXURSlLVFKHQ�,QVWLWXWLRQHQ��

� $OV�6FKQLWWVWHOOH�YRQ�:LVVHQVFKDIW�XQG�3UD[LV�
ELHWHW�GDV�,)+�.|OQ�VHLW������)RUVFKXQJ�XQG�
%HUDWXQJ�I�U�GHQ�+DQGHO�XQG�GLH�
.RQVXPJ�WHULQGXVWULH�

� ,P�+DQGHOVYHUEDQG�'HXWVFKODQG�KDEHQ�VLFK�UXQG�
��������0LWJOLHGVXQWHUQHKPHQ�DOOHU�%UDQFKHQ��
6WDQGRUWH�XQG�*U|�HQNODVVHQ�]XVDPPHQ�
JHVFKORVVHQ�

� 'LH�EFVG YHUWULWW�DOV�%XQGHVYHUEDQG�&LW\� XQG�
6WDGWPDUNHWLQJRUJDQLVDWLRQHQ�DXV�PHKU�DOV�����
6WlGWHQ�GHV�JHVDPWHQ�%XQGHVJHELHWHV�

� 'HU�'HXWVFKH�6WlGWH� XQG�*HPHLQGHEXQG�YHUWULWW�
DOV�NRPPXQDOHU�6SLW]HQYHUEDQG�LQ�'HXWVFKODQG�
XQG�(XURSD�GLH�,QWHUHVVHQ�GHU�NRPPXQDOHQ�
6HOEVWYHUZDOWXQJ�NUHLVDQJHK|ULJHU�*HPHLQGHQ��

2KQH�GDV�(QJDJHPHQW�GHU��EHUUHJLRQDOHQ�3URMHNWSDUWQHU�KlWWH�GLH�8QWHUVXFKXQJ�YLWDOH�
,QQHQVWlGWH������QLFKW�GXUFKJHI�KUW�ZHUGHQ�N|QQHQ

9LWDOH�,QQHQVWlGWH������± 9RUVWHOOXQJ�GHU�3URMHNWSDUWQHU�
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(UOlXWHUXQJHQ�]X�GHQ�(UJHEQLV�&KDUWV

� %HL�GHQ�*UDILNHQ�]XU�$WWUDNWLYLWlW�GHU�,QQHQVWDGW�LVW�DOV�

%HQFKPDUN�:HUW�GHU�MHZHLOV�EHVWH�:HUW�LQQHUKDOE�GHU�HLJHQHQ�

2UWVJU|�HQNODVVH�ZLHGHUJHJHEHQ�

� 'LH�(UJHEQLVVH�VLQG�]XQlFKVW�QDFK�7KHPHQIHOGHUQ�JHJOLHGHUW�

XQG�GDQQ�I�U�MHGH�)UDJH�HLQ]HOQ�GDUJHVWHOOW�

� -HGH�)UDJH�LVW�I�U�GHQ�'XUFKVFKQLWW�GHU�EHLGHQ�%HIUDJXQJVWDJH�

'RQQHUVWDJ�XQG�6DPVWDJ�VRZLH�EHL�DXVJHZlKOWHQ�)UDJHQ�QDFK�

HLQ]HOQHQ�%HIUDJXQJVWDJHQ�DXVJHZLHVHQ�

� (LQ�+LQZHLV�]X�GLHVHU�3UlVHQWDWLRQ��'LHVH�VWHOOW�QXU�HLQHQ�

NOHLQHQ�$XVVFKQLWW�DXV�GHQ�(UJHEQLVVHQ��VSH]LHOO�DXFK�,KUHU

6WDGW��GDU��'HWDLOOLHUWHUH�(LQ]HOHUJHEQLVVH�ILQGHQ�6LH�LQ�GHQ�

$XVZHUWXQJVWDEHOOHQ��

(UOlXWHUXQJHQ�]X�GHQ�(UJHEQLV�&KDUWV

� 'DUJHVWHOOW�VLQG�GLH�(UJHEQLVVH�GHU�HLJHQHQ�6WDGW�XQG�GHU�

HLJHQHQ�2UWVJU|�HQNODVVH�

� 6RIHUQ�VLFK�GLH�6WDGW�EHUHLWV�LQ������EHWHLOLJW�KDW��ZHUGHQ�GLH�

9HUJOHLFKVZHUWH�GHU�HLJHQHQ�6WDGW�DXVJHZLHVHQ�

� %HL�7HLOQHKPHUQ��GLH�LQ������QLFKW�GDEHL�ZDUHQ��ZLUG�VWDWW�

GHVVHQ�GHU�2UWVJU|�HQGXUFKVFKQLWW�DXV������GDUJHVWHOOW��

� 'HU�2UWVJU|�HQGXUFKVFKQLWW�LVW�DXV�GHQ�(UJHEQLVVHQ�GHU�6WlGWH�

LQ�GHU�2UWVJU|�HQNODVVH�HUPLWWHOW�

� %HL�HLQ]HOQHQ�*UDILNHQ�LVW�GHU�*HVDPWGXUFKVFKQLWW�EHU�FN�

VLFKWLJW��+LHU�VLQG�GLH�(UJHEQLVVH�DOOHU�����WHLOQHKPHQGHQ�

6WlGWH�HLQJHIORVVHQ�

� Q EHGHXWHW��,QWHUYLHZ]DKO�LQ�GHU�HLJHQHQ�6WDGW�

(UOlXWHUXQJHQ�]XU�$XVZHUWXQJ

9LWDOH�,QQHQVWlGWH������± (UOlXWHUXQJHQ�]X�GHQ�(UJHEQLV�&KDUWV
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9LWDOH�,QQHQVWlGWH������± 'LH�WHLOQHKPHQGHQ�6WlGWH

$DFKHQ
$OWHQEXUJ
$QVEDFK
$UQVEHUJ�1HKHLP
%DFNQDQJ
%DG�&DPEHUJ
%DG�(VVHQ
%DG�.UHX]QDFK
%DG�+RQQHI
%DG�2OGHVORH
%DG�3\UPRQW
%DG�6DVVHQGRUI
%DG�6RRGHQ�
$OOHQGRUI
%D\UHXWK
%HEUD
%LEHUDFK
%LHOHIHOG
%LHWLJKHLP�
%LVVLQJHQ
%LQJHQ
%RFKROW
%RQQ�%DG�*RGHV�
EHUJ
%UDQGHQEXUJ
%UDXQIHOV
%UDXQVFKZHLJ
%UHPHQ
%UHPHQ�9HJHVDFN
%UHPHUKDYHQ
%UHPHUY|UGH
%XW]EDFK

&KHPQLW]
&RWWEXV
&X[KDYHQ
'HOPHQKRUVW
'�UHQ
'�VVHOGRUI
(LQEHFN
(OWYLOOH
(UIWVWDGW
(UIXUW
(VVHQ
(VVOLQJHQ
)UDQNIXUW���0
)UHLEHUJ��6D��
)�UVWHQIHOG�
EUXFN
)XOGD
*|SSLQJHQ
*UHLIVZDOG
*U�QEHUJ
*�WHUVORK�
+DQDX
+DQQRYHU
+DWWHUVKHLP
+HLGH
+HLGHOEHUJ
+HLQVEHUJ
+HQQHI
+HUIRUG
+HUUHQEHUJ
+LOGHQ
+LOGHVKHLP

,EEHQE�UHQ
,VHUORKQ
,W]HKRH
.DVVHO
.REOHQ]
.|OQ
.|QLJV
:XVWHUKDXVHQ
.UHIHOG
/DPSHUWKHLP
/DQGVEHUJ
DP�/HFK
/DQJHQ
/DQJHQIHOG
/HLS]LJ
/LSSVWDGW
/�EEHQ��6SUHHZ��
/XGZLJVIHOGH
/�GLQJKDXVHQ
0DJGHEXUJ
0DQQKHLP
0D\HQ
0HVFKHGH
0LQGHQ
0|QFKHQJODGEDFK
0RQKHLP
1HXPDUNW�LQ�GHU
2EHUSIDO]
1HXZLHG
1RUGHQ
1�UQEHUJ
2UDQLHQEXUJ

3DGHUERUQ
3HUOHEHUJ
3LQQHEHUJ
3O|Q
3ULW]ZDON
5DWLQJHQ
5DYHQVEXUJ
5HXWOLQJHQ
5RVWRFN
6FKZHLQIXUW
6LQJHQ
6ROLQJHQ
6RQWKRIHQ
6SH\HU
6WDGH
6WUDOVXQG
6XQGHUQ
7DXQXVVWHLQ
7ULHU
hEHUOLQJHQ
9LHUVHQ
:HUPHOVNLUFKHQ
:HW]ODU
:LVPDU
:LWWHQEHUJH
=ZLFNDX

(XSHQ���%HOJLHQ



2UWVJU|�H���± ELV��������(LQZRKQHU

�� WHLOQHKPHQGH�6WlGWH� ]�%��%UHPHUY|UGH��:LWWHQEHUJH��%DG�3\UPRQW

2UWVJU|�H���± �������ELV��������(LQZRKQHU

�� WHLOQHKPHQGH�6WlGWH� ]�%��,W]HKRH��)�UVWHQIHOGEUXFN��:HUPHOVNLUFKHQ

2UWVJU|�H���± �������ELV���������(LQZRKQHU

�� WHLOQHKPHQGH�6WlGWH� ]�%��,EEHQE�UHQ��%D\UHXWK��'�UHQ

2UWVJU|�H���± ��������ELV���������(LQZRKQHU

�� WHLOQHKPHQGH�6WlGWH� ]�%��7ULHU��5HXWOLQJHQ��3DGHUERUQ

2UWVJU|�H���± ��������ELV���������(LQZRKQHU

�� WHLOQHKPHQGH�6WlGWH� ]�%��(UIXUW��.UHIHOG��0DQQKHLP

2UWVJU|�H���± PHKU�DOV���������(LQZRKQHU

� WHLOQHKPHQGH�6WlGWH� ]�%��1�UQEHUJ��.|OQ��)UDQNIXUW�0�

7HLOQHKPHQGH�6WlGWH�QDFK�2UWVJU|�H

9LWDOH�,QQHQVWlGWH������± 'LH�WHLOQHKPHQGHQ�6WlGWH

9LWDOH�,QQHQVWlGWH������� ,)+�.|OQ ��



��9LWDOH�,QQHQVWlGWH������� ,)+�.|OQ

� %HL�HLQHP�LQVJHVDPW�QXU�EHJUHQ]W�ZDFKVHQGHQ�
*HVDPWPDUNW�EHGHXWHW�GLHV�HLQH�GHXWOLFKH�9HUGUlQJXQJ�]X
/DVWHQ�GHV�VWDWLRQlUHQ�(LQ]HOKDQGHOV�

� %H]RJHQ�DXI�GLH�YHUVFKLHGHQHQ�%UDQFKHQ�HUUHLFKHQ�
EHVRQGHUV�GLH�%HUHLFKH�)DVKLRQ�	�$FFHVVRLUHV�XQG�
&RQVXPHU�(OHFWURQLFV�(OHNWUR�EHVRQGHUV�KRKH�$QWHLOH�DP�
JHVDPWHQ�2QOLQHXPVDW]��

� 3DUDOOHO�]XU�(QWZLFNOXQJ�GHV�2QOLQH�+DQGHOV�VHW]HQ�VLFK�LQ
QDKH]X�DOOHQ�6WlGWHQ�GHXWOLFKH�)UHTXHQ]U�FNJlQJH�IRUW�

� (V�ILQGHW�DEHU�NHLQH�UHLQH�9HUODJHUXQJ�YRQ�VWDWLRQlUHQ�]X�
2QOLQH�8PVlW]HQ�VWDWW��9LHOPHKU�EHVWHKHQ�YLHOIlOWLJH�
:HFKVHOZLUNXQJHQ�LP�,QIRUPDWLRQV� XQG�.DXIYHUKDOWHQ�GHU�
.RQVXPHQWHQ�

� 'LH�=XNXQIW�LVW�&URVV�&KDQQHO��'HU�WUDGLWLRQHOOH�
+DQGHOVNlXIHU��GHU�QXU�VWDWLRQlU�HLQNDXIW��VWLUEW�ODQJIULVWLJ�
DXV��'LHVH�(QWZLFNOXQJ�VWHOOW�GHQ�WUDGLWLRQHOOHQ�+DQGHO�YRU�
JUR�H�+HUDXVIRUGHUXQJHQ�

� 1DFK�$QJDEHQ�GHV�+'(�VWDJQLHUWH�GDV�JHVDPWH�
8PVDW]YROXPHQ�GHV�(LQ]HOKDQGHOV�LQ�'HXWVFKODQG�LP�
=HLWUDXP�YRQ������ELV������DXI�HLQHP�1LYHDX�YRQ�����ELV�
����0LOOLDUGHQ�(XUR��QHWWR��������ELV������ZDU�HLQ�HWZDV�
VWlUNHUHU�8PVDW]DQVWLHJ�]X�YHU]HLFKQHQ�

� �����G�UIWH�GHU�(LQ]HOKDQGHOVXPVDW]�LQVJHVDPW�PHKU�DOV�
����0UG��¼ �QHWWR��HUUHLFKHQ��

� *OHLFK]HLWLJ�KDW�GLH�%HGHXWXQJ�GHV�2QOLQH�+DQGHOV�
VSUXQJKDIW�]XJHQRPPHQ��0LW�HLQHP�8PVDW]�YRQ������
0LOOLDUGHQ�(XUR�LQ������ZLUG�LQ]ZLVFKHQ�HLQ�$QWHLO�DP
JHVDPWHQ�(LQ]HOKDQGHOVXPVDW]�YRQ�IDVW����3UR]HQW�
HUUHLFKW�

� 1RFK�GHXWOLFKHU�ZLUG�GLHV�EHL�HLQHU�%HWUDFKWXQJ�RKQH�GHQ�
)0&*�%HUHLFK�� �)DVW�0RYLQJ�&RQVXPHU�*RRGV ZLH�]�%��
/HEHQVPLWWHO��.|USHUSIOHJH�HWF����2KQH�GLHVH�:DUHQ�
JUXSSHQ�GHV�WlJOLFKHQ�%HGDUIV�EHWUlJW�GHU�2QOLQH�$QWHLO�
EHUHLWV�PHKU�DOV����3UR]HQW�

� $XFK�I�U������ZHUGHQ�ZLHGHU�GHXWOLFKH�=XZDFKVUDWHQ�LP�
2QOLQH�+DQGHO�HUZDUWHW�

5DKPHQGDWHQ�]XU�(LQ]HOKDQGHOVHQWZLFNOXQJ

+LQWHUJUXQG��'LH�(QWZLFNOXQJ�GHV�(LQ]HOKDQGHOV�LQ�'HXWVFKODQG



+'(�2QOLQH�0RQLWRU�������3URJQRVH�������,)+�.|OQ�������
�'DUJHVWHOOW�VLQG�GLH�YRP�,)+�.|OQ�XPJHUHFKQHWHQ�%UXWWRZHUWH��

,P�VWDJQLHUHQGHQ�0DUNWXPIHOG�ZlFKVW�RQOLQH�GHXWOLFK��UXQG����3UR]HQW�GHV�
(LQ]HOKDQGHOVXPVDW]HV�EHUHLWV�RQOLQH���$EVROXWHV�:DFKVWXP�EOHLEW�NRQVWDQW�

0DUNWYROXPHQ�RQOLQH��EUXWWR�
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�3�

2QOLQHXPVDW]��LQ�0UG��(XUR�

9HUlQGHUXQJ�]XP�9RUMDKU��LQ�0UG��(XUR�

9HUlQGHUXQJ�]XP�9RUMDKU��LQ���

9LWDOH�,QQHQVWlGWH������� ,)+�.|OQ ��



+'(�2QOLQH�0RQLWRU�������,)+�.|OQ�������
�'DUJHVWHOOW�VLQG�GLH�YRP�,)+�.|OQ�XPJHUHFKQHWHQ�%UXWWRZHUWH��

'HU�GHXWVFKH�2QOLQHKDQGHO�ZlFKVW�ZHLWHUKLQ��-HGHU�]HKQWH�(XUR�LP�+DQGHO�
�LQNO��)0&*��ZLUG�EHUHLWV�RQOLQH�DXVJHJHEHQ�± LP�+DQGHO�RKQH�)0&*�VRJDU�QRFK�PHKU�

2QOLQHDQWHLO�DP�(LQ]HOKDQGHO��LP�HQJHUHQ�6LQQH�

2QOLQHDQWHLO�LQNO��)0&*��LQ��� 2QOLQHDQWHLO�RKQH�)0&*��LQ���

L $QJDEHQ�����������DXI�%DVLV�+'(�2QOLQH�0RQLWRU��������3��3URJQRVH

�(LQ]HOKDQGHO�LP�HQJHUHQ�6LQQH��L��H��6���EH]HLFKQHW�GLH�LQVWLWXWLRQHOOHQ�(LQ]HOKDQGHOVIRUPHQ�LQ�'HXWVFKODQG�HLQVFKOLH�OLFK�LKUHU�2QOLQHXPVlW]H��
RKQH�$SRWKHNHQ��.I]���%UHQQVWRII� XQG�.UDIWVWRIIKDQGHO�
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��9LWDOH�,QQHQVWlGWH������� ,)+�.|OQ



+'(�2QOLQH�0RQLWRU������
�'DUJHVWHOOW�VLQG�GLH�YRP�,)+�.|OQ�XPJHUHFKQHWHQ�%UXWWRZHUWH��

1RQ�)RRG�PLW�$QWHLO�YRQ��������ZHLWHUKLQ�GRPLQLHUHQG��+lOIWH�GHV�2QOLQHXPVDW]HV�
HQWIlOOW�DXI�)DVKLRQ�XQG�&(�

$QWHLO�GHU�%UDQFKHQ�DP�*HVDPWRQOLQHYROXPHQ

6FKPXFN�	�8KUHQ

�����0UG��(XUR� �����
)DVKLRQ�	�$FFHVVRLUHV

������ ������0UG��(XUR�

&(�(OHNWUR

������ ������0UG��(XUR�

+HLPZHUNHQ�	�*DUWHQ

�����0UG��(XUR� �����

:RKQHQ�	�(LQULFKWHQ

�����0UG��(XUR� �����

%�UR�	�6FKUHLEZDUHQ

�����0UG��(XUR� �����

)UHL]HLW�	�+REE\

������ �����0UG��(XUR�

)DVW�0RYLQJ�&RQVXPHU�*RRGV

�����0UG��(XUR� �����

*HVXQGKHLW�	�:HOOQHVV

�����0UG��(XUR� �����

6RQVWLJH

����� �����0UG��(XUR�

��

2QOLQHYROXPHQ
������

�����0UG��(XUR

L /HVHEHLVSLHO��'HU�2QOLQHXPVDW]�GHU�%UDQFKH�%�UR�	�6FKUHLEZDUHQ�HUUHLFKW������HLQ�9ROXPHQ�YRQ���0UG��(XUR��'DV�HQWVSULFKW�HLQHP�$QWHLO�DP�
*HVDPWRQOLQHYROXPHQ�YRQ�����3UR]HQW��

9LWDOH�,QQHQVWlGWH������� ,)+�.|OQ



(&&�.|OQ��&URVV�&KDQQHO�± 4XR�9DGLV"��.|OQ�������

2QOLQHLQIRUPDWLRQ�YRU�VWDWLRQlUHP�.DXI�KRFKUHOHYDQW��9HUKDOWHQ�GHU�6PDUW�&RQVXPHU�
]HLJW�ZHLWHU�VWHLJHQGH�5HOHYDQ]�GHU�.DQDOYHUNQ�SIXQJ�

0XOWL�&KDQQHO�9HUKDOWHQ

*HVFKlIW 2QOLQH
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L .RQVXPHQWHQ��������Q����������6PDUW�&RQVXPHU�������Q��������/HVHEHLVSLHO�������GHU�.lXIH�LP�*HVFKlIW�JHKW�HLQH�,QIRUPDWLRQVVXFKH LP�,QWHUQHW�
YRUDXV��%HL�GHQ�6PDUW�&RQVXPHUQ�VLQG�HV�VRJDU�������%HL������GHU�2QOLQHNlXIH�LQIRUPLHUHQ�VLFK�.RQVXPHQWHQ�DXVVFKOLH�OLFK�RQOLQH�

6PDUW�&RQVXPHU.RQVXPHQWHQ

9LWDOH�,QQHQVWlGWH������� ,)+�.|OQ ��



��9LWDOH�,QQHQVWlGWH������� ,)+�.|OQ

9LWDOH�,QQHQVWlGWH�����

(LQOHLWXQJ�

:HU�EHVXFKW�GLH�,QQHQVWDGW"�

:DUXP�XQG�ZLH�ZLUG�GLH�,QQHQVWDGW�EHVXFKW"�

:LH�VKRSSHQ�GLH�%HVXFKHU�LQ�GHU�,QQHQVWDGW"�

:LH�EHZHUWHQ�GLH�%HVXFKHU�GLH�,QQHQVWDGW"�

:LH�EHZHUWHQ�GLH�%HVXFKHU�GDV�JDVWURQRPLVFKH�$QJHERW�XQG�(YHQWV"�

:LH�RQOLQH�DIILQ�VLQG�GLH�%HVXFKHU�GHU�,QQHQVWDGW"�

$QKDQJ��ZHLWHUH�$QJHERWH�XQG�.RQWDNWH�

0DQDJHPHQW�6XPPDU\�



'LH�%HXUWHLOXQJ�YRQ�%UHPHUY|UGH�GXUFK�GLH�,QQHQVWDGWEHVXFKHU�LP�hEHUEOLFN

0DQDJHPHQW�6XPPDU\�����

+DQGOXQJVIHOGHU 0HUNPDO
%HZHUWXQJ�E]Z��
$EZHLFKXQJ

*HVDPWEHZHUWXQJ
�%HZHUWXQJ�GHU�
(LQ]HONULWHULHQ�DXI
GHQ�)ROLHQ����ELV����

� $WWUDNWLYLWlW GHU�,QQHQVWDGW

%HZHUWXQJ�GHV�
(LQ]HOKDQGHOV�
$QJHERWV�LQVJHVDPW

� $WWUDNWLYLWlW�GHV�(LQ]HOKDQGHOV�$QJHERWV LQ�GLHVHU�,QQHQVWDGW�
LQVJHVDPW

(LQNDXIVYHUKDOWHQ

� =DKO�GHU�EHVXFKWHQ *HVFKlIWH�
$QWHLO�GHU�%HVXFKHU��GLH�QXU�ZHQLJH�*HVFKlIWH����RGHU����
DXIVXFKHQ

� $XIHQWKDOWVGDXHU�
$QWHLO�GHU�%HVXFKHU��GLH�VLFK�QXU�NXU]��ELV�]X���6WXQGHQ��LQ�GHU�
,QQHQVWDGW�DXIKDOWHQ�

� %HVXFKVKlXILJNHLW�
$QWHLO�GHU�%HVXFKHU��GLH�GLH�,QQHQVWDGW�WlJOLFK�RGHU�Z|FKHQWOLFK�
EHVXFKHQ

(UOlXWHUXQJ� $WWUDNWLYLWlW��6FKXOQRWH���XQG��� JU�Q���� �JHOE����ELV��� �URW�

DQGHUH�0HUNPDOH�������EHGHXWHW��GDVV�GDV�0HUNPDO��EHUGXUFKVFKQLWWOLFK�KlXILJ�LP�9HUJOHLFK�]XU�2UWVJU|�HQNODVVH�JHQDQQW�ZXUGH�

EHGHXWHW��GDVV�GDV�0HUNPDO�XQWHUGXUFKVFKQLWWOLFK�KlXILJ�LP�9HUJOHLFK�]XU�2UWVJU|�HQNODVVH�JHQDQQW�ZXUGH�

EHGHXWHW��GDVV�GDV�0HUNPDO�GXUFKVFKQLWWOLFK�KlXILJ�LP�9HUJOHLFK�]XU�2UWVJU|�HQNODVVH�JHQDQQW�ZXUGH��

9LWDOH�,QQHQVWlGWH������� ,)+�.|OQ ��



'LH�%HXUWHLOXQJ�YRQ�%UHPHUY|UGH�GXUFK�GLH�,QQHQVWDGWEHVXFKHU�LP�hEHUEOLFN

0DQDJHPHQW�6XPPDU\�����

+DQGOXQJVIHOGHU 0HUNPDO
%HZHUWXQJ�E]Z��
$EZHLFKXQJ

$QODVV�GHV�
,QQHQVWDGWEHVXFKV

� $QWHLO�GHU�%HVXFKHU��GLH�GLH�,QQHQVWDGW�]XP�(LQNDXIHQ�DXIVXFKHQ

� $QWHLO�GHU�%HVXFKHU��GLH�GLH�,QQHQVWDGW�]XP�6LJKWVHHLQJ

DXIVXFKHQ

� $QWHLO�GHU�%HVXFKHU��GLH�GLH�,QQHQVWDGW�DXIJUXQG�GHV�

JDVWURQRPLVFKHQ�$QJHERWV�DXIVXFKHQ

� $QWHLO�GHU�%HVXFKHU��GLH�GLH�,QQHQVWDGW�DXIJUXQG�GHV�)UHL]HLW� XQG�

.XOWXUDQJHERWV�DXIVXFKHQ

0RELOLWlW�±
9HUNHKUVPLWWHOZDKO

� $QWHLO�GHU�|IIHQWOLFKHQ 9HUNHKUVPLWWHO��%DKQ�XQG�%XV�

� $QWHLO�GHU�3.:

'HPRJUDILH � $OWHU�GHU ,QQHQVWDGWEHVXFKHU

(UOlXWHUXQJ� $WWUDNWLYLWlW��6FKXOQRWH���XQG��� JU�Q���� �JHOE����ELV��� �URW�

DQGHUH�0HUNPDOH�������EHGHXWHW��GDVV�GDV�0HUNPDO��EHUGXUFKVFKQLWWOLFK�KlXILJ�LP�9HUJOHLFK�]XU�2UWVJU|�HQNODVVH�JHQDQQW�ZXUGH�

EHGHXWHW��GDVV�GDV�0HUNPDO�XQWHUGXUFKVFKQLWWOLFK�KlXILJ�LP�9HUJOHLFK�]XU�2UWVJU|�HQNODVVH�JHQDQQW�ZXUGH�

EHGHXWHW��GDVV�GDV�0HUNPDO�GXUFKVFKQLWWOLFK�KlXILJ�LP�9HUJOHLFK�]XU�2UWVJU|�HQNODVVH�JHQDQQW�ZXUGH��

9LWDOH�,QQHQVWlGWH������� ,)+�.|OQ ��



(UUHLFKEDUNHLW�PLW�|IIHQWOLFKHQ 9HUNHKUVPLWWHOQ

(UUHLFKEDUNHLW�PLW�3.:���0RWRUUDG

(UUHLFKEDUNHLW�PLW�)DKUUDG

3DUNP|JOLFKNHLWHQ

/DGHQ|IIQXQJV]HLWHQ

*DVWURQRPLHDQJHERW
�5HVWDXUDQW��&DIp��%DU��$X�HQJDVWURQRPLH��)DVW�)RRG�

)UHL]HLWDQJHERW
�.LQR��7KHDWHU� 0XVHHQ��$XVVWHOOXQJHQ��6SRUW�HWF��

'LHQVWOHLVWXQJVDQJHERW
�)ULVHXUH� 5HLQLJXQJ��bQGHUXQJVVFKQHLGHUHL�HWF��

*HVDPWHLQGUXFN�GHU�,QQHQVWDGW�LQ�%H]XJ�DXI�LKUH *HVDPWDWWUDNWLYLWlW

'LH�%HXUWHLOXQJ�YRQ�%UHPHUY|UGH�GXUFK�GLH�,QQHQVWDGWEHVXFKHU�LP�hEHUEOLFN

0DQDJHPHQW�6XPPDU\����

 �6FKXOQRWHQ���XQG�� �6FKXOQRWH�� �6FKXOQRWH���ELV��

9LWDOH�,QQHQVWlGWH������� ,)+�.|OQ ��



*HVDPWHLQGUXFN�GHU�,QQHQVWDGW�LQ�%H]XJ�DXI�GDV $OOJHPHLQH�$PELHQWH

*HElXGH�� )DVVDGHQ

3OlW]H��:HJH� *U�QIOlFKHQ

6HKHQVZ�UGLJNHLWHQ

6DXEHUNHLW GHU�,QQHQVWDGW

6LFKHUKHLW�GHU�,QQHQVWDGW

/HEHQGLJNHLW�GHU�,QQHQVWDGW
�%HVXFKHU]DKO� 9HUDQVWDOWXQJHQ�HWF��

2ULHQWLHUXQJ����=XUHFKWILQGHQµ�LQ�GHU�,QQHQVWDGW

(YHQWV���9HUDQVWDOWXQJHQ
�6WDGW� XQG�6WUD�HQIHVWH��:HLKQDFKWVPlUNWH�

'LH�%HXUWHLOXQJ�YRQ�%UHPHUY|UGH�GXUFK�GLH�,QQHQVWDGWEHVXFKHU�LP�hEHUEOLFN

0DQDJHPHQW�6XPPDU\����

 �6FKXOQRWHQ���XQG�� �6FKXOQRWH�� �6FKXOQRWH���ELV��

9LWDOH�,QQHQVWlGWH������� ,)+�.|OQ ��



*HVDPWHLQGUXFN�GHU�,QQHQVWDGW�LQ�%H]XJ�DXI�GDV (LQ]HOKDQGHOVDQJHERW

'LH�%HXUWHLOXQJ�YRQ�%UHPHUY|UGH�GXUFK�GLH�,QQHQVWDGWEHVXFKHU�LP�hEHUEOLFN

0DQDJHPHQW�6XPPDU\����

%HNOHLGXQJ

6FKXKH ��/HGHUZDUHQ

8KUHQ���6FKPXFN

8QWHUKDOWXQJVHOHNWURQLN���&RPSXWHU���
)RWR���7HOHNRPPXQLNDWLRQ

:RKQHQ���(LQULFKWHQ���'HNRULHUHQ

%�UR���6FKUHLEZDUHQ

6SRUW���6SLHO���+REE\

2SWLNHU

%�FKHU

'URJHULHZDUHQ�HWF�

/HEHQVPLWWHO

 �6FKXOQRWHQ���XQG�� �6FKXOQRWH�� �6FKXOQRWH���ELV��

9LWDOH�,QQHQVWlGWH������� ,)+�.|OQ ��



*HVDPWHLQGUXFN�GHU�,QQHQVWDGW�LQ�%H]XJ�DXI�GDV JDVWURQRPLVFKH�$QJHERW

'LH�%HXUWHLOXQJ�YRQ�%UHPHUY|UGH�GXUFK�GLH�,QQHQVWDGWEHVXFKHU�LP�hEHUEOLFN

0DQDJHPHQW�6XPPDU\����

&DIpV���(LVGLHOHQ���&RIIHHVKRSV

%UDXKDXV���*DVWKDXV���%LHUJDUWHQ�HWF��

5HVWDXUDQWV���0RGHUQH�*DVWURQRPLHNRQ]HSWH
ZLH�9DSLDQR��%XUJHUOlGHQ

)DVW�)RRG��0F'RQDOGµV��%XUJHU�.LQJ����,PELVV

*DVWURQRPLH�LP�+DQGHO
�]�%��LP�.DXIKDXV�

$X�HQJDVWURQRPLH

 �6FKXOQRWHQ���XQG�� �6FKXOQRWH�� �6FKXOQRWH���ELV��

9LWDOH�,QQHQVWlGWH������� ,)+�.|OQ ��



)ROJHQGHV�%HVXFKHUSURILO�HUJLEW�VLFK�I�U�%UHPHUY|UGH�DQKDQG�GHU�KlXILJVWHQ�
1HQQXQJHQ�

3URILO�HLQHV�W\SLVFKHQ�,QQHQVWDGWEHVXFKHUV�LQ�,KUHU�6WDGW

0HUNPDO 'RQQHUVWDJ 6DPVWDJ

:RKQRUW LQ�GLHVHU�6WDGW LQ�GLHVHU�6WDGW

*HVFKOHFKW ZHLEOLFK ZHLEOLFK

$OWHU ���-DKUH ���-DKUH

%HQXW]WHV 9HUNHKUVPLWWHO 3.:���0RWRUUDG 3.:���0RWRUUDG

%HVXFKVKlXILJNHLW Z|FKHQWOLFK Z|FKHQWOLFK

%HZHUWXQJ�LQVJHVDPW�
$WWUDNWLYLWlW GHU�,QQHQVWDGW

1RWH���� 1RWH����

723�$QODVV�I�U��
$XIHQWKDOW

(LQNDXIHQ (LQNDXIHQ

%HK|UGHQJDQJ���$U]W���$UEHLW *DVWURQRPLH

6LJKWVHHLQJ 6LJKWVHHLQJ

9HUlQGHUXQJ�(LQNDXIVYHUKDOWHQ
1HLQ��LFK�NDXIH��EHUKDXSW�QLFKW�

RQOLQH�HLQ

1HLQ��LFK�NDXIH�]ZDU�RQOLQH�HLQ��
DEHU�EHVXFKH�GLHVH�,QQHQVWDGW�
]XP�(LQNDXI�XQYHUlQGHUW�KlXILJ

9LWDOH�,QQHQVWlGWH������� ,)+�.|OQ ��



��9LWDOH�,QQHQVWlGWH������� ,)+�.|OQ

9LWDOH�,QQHQVWlGWH�����

(LQOHLWXQJ�

0DQDJHPHQW�6XPPDU\�

:DUXP�XQG�ZLH�ZLUG�GLH�,QQHQVWDGW�EHVXFKW"�

:LH�VKRSSHQ�GLH�%HVXFKHU�LQ�GHU�,QQHQVWDGW"�

:LH�EHZHUWHQ�GLH�%HVXFKHU�GLH�,QQHQVWDGW"�

:LH�EHZHUWHQ�GLH�%HVXFKHU�GDV�JDVWURQRPLVFKH�$QJHERW�XQG�(YHQWV"�

:LH�RQOLQH�DIILQ�VLQG�GLH�%HVXFKHU�GHU�,QQHQVWDGW"�
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