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'LHVH +DQGUHLFKXQJ ZXUGH YRQ HLQHU $UEHLWVJUXSSH '(/) LP 5DKPHQ GHV 0RGHOOYHUVXFKV

³:HJH ]XU 0HKUVSUDFKLJNHLW¦ XQG GHU ,QLWLDWLYH ³(QWZLFNOXQJ XQG 6LFKHUXQJ GHU 4XDOLWlW GHV

IUHPGVSUDFKOLFKHQ /HUQHQV � 1HW]ZHUN 6SUDFKHQOHUQHQ 15:¦ GHV /DQGHV 1RUGUKHLQ�:HVWIDOHQ

HQWZLFNHOW� %HVRQGHUHU 'DQN JLOW +HUUQ 0lVFK� +HUUQ %XUJHU XQG )UDX (UOHPDQQ �06:)� I�U

GLH�*HVWDOWXQJ�GHV�0DQXVNULSWV�

'LH�$UEHLWVJUXSSH�

)ULHGULFK�%XUJHU��*HVFKZLVWHU�6FKROO�*HVDPWVFKXOH��0RHUV
'U��,QJHERUJ�&KULVW��06::)�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ��'�VVHOGRUI

&DWKHULQH�'XWHUWUH��(OVD�%UlQGVWU|P�*\PQDVLXP��2EHUKDXVHQ
0DUOLHVH�)ULQJV�0RFN��.|QLJLQ�/XLVH�*\PQDVLXP��.|OQ

0DULH�&DWKHULQH�.DXIPDQQ��/XLVHQ�*\PQDVLXP��'�VVHOGRUI
'U��+DQV�/XGZLJ�.UHFKHO��*\PQDVLXP�.UHX]JDVVH��.|OQ

*XLGR�/HVVLQJ��+DUGWEHUJ�*\PQDVLXP��%RQQ
8UVXOD�/HRQKDUW�+RIPDQQ��5HDOVFKXOH�'XLVEXUJ�6�G��'XLVEXUJ

1DQGR�0lVFK��%H]LUNVUHJLHUXQJ�.|OQ
'U��+HLQ]�0XQGVFKDX��%XUJDX�*\PQDVLXP��'�UHQ

$QGUHDV�1LHZHOHU��5DYHQVEHUJHU�*\PQDVLXP��+HUIRUG
$OH[DQGUH�3DMRQ��)UDQ]|VLVFKHV�,QVWLWXW��'�VVHOGRUI
+HQQ\�5|QQHSHU��/XLVHQ�*\PQDVLXP��'�VVHOGRUI

:LOWUDXG�YRQ�GHU�5XKU��5KHLQ�0DDV�*\PQDVLXP��$DFKHQ
&KULVWD�6WHSKDQ��.DLVHU�.DUOV�*\PQDVLXP��$DFKHQ�

'U��:ROIUDP�9|ONHU��*\PQDVLXP�/DXUHQWLDQXP��$UQVEHUJ

BBBBBBBBBBBBBBB

5HGDNWLRQ�GHU�YRUOLHJHQGHQ�$XVJDEH�
1DQGR�0lVFK��'�UHQ
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9RUZRUW

³'LH IUHPGVSUDFKOLFKH %LOGXQJ VROO LQ QRUGUKHLQ�ZHVWIlOLVFKHQ 6FKXOHQ ZHLWHU JHVWlUNW
ZHUGHQ¦� HUNOlUWH GLH %LOGXQJVPLQLVWHULQ GHV /DQGHV� )UDX *DEULHOH %HKOHU� ]XP $XIWDNW
HLQHU ,QLWLDWLYH ]XU (QWZLFNOXQJ XQG 6LFKHUXQJ GHU 4XDOLWlW GHV IUHPGVSUDFKOLFKHQ
/HUQHQV��GLH�LP�-DKU������JHVWDUWHW�ZXUGH��

=LHO GHU ,QLWLDWLYH LVW HV� P|JOLFKVW ZLUNVDPH /HUQSUR]HVVH LQ *DQJ ]X VHW]HQ� LQ GHQHQ GLH
6FK�OHULQQHQ XQG 6FK�OHU GLH VSUDFKOLFKHQ .RPSHWHQ]HQ HUZHUEHQ� GLH I�U ZHFKVHOVHLWLJH
9HUVWlQGLJXQJ XQG JHJHQVHLWLJHV 9HUVWHKHQ YRQ 3DUWQHUQ LQ HLQHP YHUHLQLJWHQ (XURSD
HUIRUGHUOLFK�VLQG��

'HU (UZHUE LQWHUQDWLRQDOHU =HUWLILNDWH XQG GLH $UEHLW PLW HLQHP ³3RUWIROLR I�U 6SUDFKHQ¦
VSLHOW I�U GLH 9RUEHUHLWXQJ GHU -XJHQGOLFKHQ ]XU 0RELOLWlW LQ (XURSD HLQH ZLFKWLJH 5ROOH
XQG�ZLUG�]XQHKPHQG�7HLO�GHU�6FKXOSURJUDPPH�GHU�QRUGUKHLQ�ZHVWIlOLVFKHQ�6FKXOHQ�

'LH LP =XVDPPHQKDQJ GHV 0RGHOOYHUVXFKV ³:HJH ]XU 0HKUVSUDFKLJNHLW¦ GHV /DQGHV XQG
GHU JHQDQQWHQ ,QLWLDWLYH JHPDFKWHQ (UIDKUXQJHQ PLW GHP IUDQ]|VLVFKHQ =HUWLILNDW '(/)
VLQG�LQ�GHU�YRUOLHJHQGHQ�+DQGUHLFKXQJ�]XVDPPHQJHWUDJHQ�

'HU ³$UEHLWVJUXSSH '(/)¦ XQG LKUHQ 6FK�OHULQQHQ XQG 6FK�OHUQ LVW ]X GDQNHQ� GDVV VLH
VLFK PLW 0XW XQG %HJHLVWHUXQJ ]XU (USUREXQJ GLHVHV =HUWLILNDWHV DQ 6FKXOHQ
EHUHLWJHIXQGHQ KDEHQ� 'HQ )UDQ]|VLVFKHQ ,QVWLWXWHQ '�VVHOGRUI XQG .|OQ LVW I�U GLH
VDFKNXQGLJH XQG HIIL]LHQWH 2UJDQLVDWLRQ XQG 'XUFKI�KUXQJ GHU '(/)�3U�IXQJHQ KRKH
$QHUNHQQXQJ�DXV]XVSUHFKHQ�

,QJHERUJ�&KULVW��'�VVHOGRUI��$XJXVW�����
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,QKDOW

6HLWH
��� *UXQGVlW]OLFKHV�LP�hEHUEOLFN �
��� '(/)�XQG�'$/)�¤�ZDV�LVW�GDV" �
��� :LH�LVW�'(/)�LP�(LQ]HOQHQ�DXIJHEDXW" �
��� :HOFKHV�LVW�GLH�GLGDNWLVFKH�.RQ]HSWLRQ�YRQ�'(/)" ��
��� :DQQ�VWHLJHQ�6FK�OHULQQHQ�XQG�6FK�OHU�LQ�'(/)�HLQ" ��
��� :HU�NDQQ�VLFK�ZDQQ��ZR�XQG�ZLH�I�U�'(/)�DQPHOGHQ" ��
��� :DV�PXVV�PDQ�I�U�GLH�HLQ]HOQHQ�3U�IXQJVHLQKHLWHQ�ZLVVHQ�XQG�N|QQHQ" ��
��� :LH�VLQG�GLH�3U�IXQJVHLQKHLWHQ�YRQ�'(/)��XQG�'$/)��DXIJHEDXW" ��
��� :LH�EHUHLWHW�PDQ�VLFK�YRU" ��
�� :LH�ZHUGHQ�GLH�3U�IXQJHQ�EHZHUWHW" ��

$QKDQJ�,�����5HGHPLWWHO ��
$QKDQJ�,,����%LEOLRJUDSKLH ��
$QKDQJ�,,,��$XIJDEHQEHLVSLHOH� ��
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��*UXQGVlW]OLFKHV�LP�hEHUEOLFN

0LW GLHVHU +DQGUHLFKXQJ ZLOO GDV 0LQLVWHULXP I�U 6FKXOH� :LVVHQVFKDIW XQG )RUVFKXQJ GHV
/DQGHV�1RUGUKHLQ�:HVWIDOHQ
• �EHU�GDV�ZHOWZHLW�DQHUNDQQWH�DX�HUVFKXOLVFKH�=HUWLILNDW�'(/)��LQIRUPLHUHQ�
• GHU�6FK�OHU��XQG�/HKUHUVFKDIW�GLH�9RUEHUHLWXQJ�DXI�GDV�=HUWLILNDW�HUOHLFKWHUQ
• GLH LQWHUQDWLRQDOH 7UDQVSDUHQ] XQG $QHUNHQQXQJ YRQ VFKXOLVFKHQ )UHPGVSUDFKHQNHQQWQLVVHQ

I|UGHUQ
• I�U�GDV�(UOHUQHQ�GHU�IUDQ]|VLVFKHQ�6SUDFKH�PRWLYLHUHQ
• GLH 0HKUVSUDFKLJNHLW EHVRQGHUV I�U GDV =XVDPPHQZDFKVHQ (XURSDV� DEHU DXFK I�U GLH

*OREDOLVLHUXQJ�YRQ�.XOWXU�XQG�:LUWVFKDIW�I|UGHUQ�

'LH %HKHUUVFKXQJ YRQ PHKUHUHQ )UHPGVSUDFKHQ LVW I�U GLH SHUV|QOLFKH XQG GLH EHUXIOLFKH
(QWIDOWXQJ HLQH 6FKO�VVHOTXDOLILNDWLRQ� DQ GHUHQ (UZHUE GHU VFKXOLVFKH )UHPGVSUDFKHQXQWHUULFKW
HLQHQ ZHVHQWOLFKHQ $QWHLO KDW� 'DV (UOHUQHQ YRQ )UHPGVSUDFKHQ ZLUG MHGRFK PHKU XQG PHKU
DXFK�]X�HLQHU�OHEHQVEHJOHLWHQGHQ�$XIJDEH����

'HU 1DFKZHLV YRQ )UHPGVSUDFKHQNHQQWQLVVHQ� GLH �EHU GDV (QJOLVFKH KLQDXVJHKHQ� JLOW LQ
LPPHU PHKU ,QVWLWXWLRQHQ XQG :LUWVFKDIWV]ZHLJHQ DOV EHVRQGHUV TXDOLIL]LHUHQG� 'DV
)UDQ]|VLVFKH LVW VRZRKO LQ SROLWLVFKHU ZLH LQ ZLUWVFKDIWOLFKHU +LQVLFKW GHVKDOE HLQH ZLFKWLJH
)UHPGVSUDFKH� ZHLO )UDQNUHLFK LQ GHQ HXURSlLVFKHQ ,QVWLWXWLRQHQ XQG LQ GHQ
+DQGHOVEH]LHKXQJHQ�HLQH�KHUYRUUDJHQGH�5ROOH�VSLHOW��

)UDQ]|VLVFKNHQQWQLVVH ELHWHQ YLHOIlOWLJH 0|JOLFKNHLWHQ GHU GLUHNWHQ .RPPXQLNDWLRQ PLW YLHOHQ
0LOOLRQHQ 6SUHFKHUQ LQ (XURSD XQG DXI DOOHQ .RQWLQHQWHQ VRZLH LQ LQWHUQDWLRQDOHQ *UHPLHQ� $XI
GHU %DVLV GHU URPDQLVFKHQ 6SUDFKH )UDQ]|VLVFK ZLUG GDV (UOHUQHQ ZHLWHUHU URPDQLVFKHU
6SUDFKHQ��ZLH�]�%��GHU�:HOWVSUDFKH�6SDQLVFK�RGHU�GHV�,WDOLHQLVFKHQ��VHKU�HUOHLFKWHUW�

'D '(/) ¤ ZLH GDV VLFK GDUDQ DQVFKOLH�HQGH� DXI GDV 8QLYHUVLWlWVVWXGLXP DXVJHULFKWHWH '$/)�

¤ LQ HLQ]HOQHQ (LQKHLWHQ QDFK XQG QDFK HUZRUEHQ ZHUGHQ NDQQ� LVW HLQ $QUHL] JHERWHQ�
JHJHEHQHQIDOOV DXFK QDFK $EVFKOXVV GHU 6FKXO]HLW )UHPGVSUDFKHQNHQQWQLVVH ³OHEHQVODQJ¦ ]X
YHUWLHIHQ� 'HU VWXIHQZHLVH (UZHUE GHU 4XDOLILNDWLRQHQ HUP|JOLFKW HLQ VHOEVWEHVWLPPWHV /HUQHQ
XQG�I|UGHUW�VRZRKO�GLH�$XWRQRPLH�GHU�/HUQHU�DOV�DXFK�LKUH�)lKLJNHLWHQ�GHU�6HOEVWHLQVFKlW]XQJ�

'LH +DQGUHLFKXQJ ZLUG DOOHQ ,QWHUHVVLHUWHQ� EHVRQGHUV DEHU GHQ )DFKNRQIHUHQ]HQ DQ GHQ
6FKXOHQ� PLW GHP =LHO ]XU 9HUI�JXQJ JHVWHOOW� '(/) EHNDQQW ]X PDFKHQ XQG XQWHUULFKWVQDKH
)RUPHQ I�U GLH 9RUEHUHLWXQJ DXI GHQ (UZHUE GLHVHV DX�HUVFKXOLVFKHQ 4XDOLILNDWLRQVQDFKZHLVHV
]X�HQWZL�FNHOQ��

=XVDPPHQIDVVHQG ODVVHQ VLFK IROJHQGH *U�QGH GDI�U QHQQHQ� ZDUXP 6FK�OHULQQHQ XQG 6FK�OHU
]XVlW]OLFK ]X LKUHQ )UDQ]|VLVFKNHQQWQLVVHQ� GLH DXI GHQ =HXJQLVVHQ DXVJHZLHVHQHQ ZHUGHQ� HLQ
DX�HUVFKXOLVFKHV�6SUDFKGLSORP�HUZHUEHQ�VROOWHQ�

��'(/)��',3/¿0(�'©(78'(6�(1�/$1*8(�)5$1d$,6(
��'$/)��',3/¿0(�$3352)21',�'(�/$1*8(�)5$1d$,6(
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�� 'DV YRP IUDQ]|VLVFKHQ 0,1,67¹5( '( /
 ('8&$7,21 1$7,21$/( YHUJHEHQH '(/)
UHLKW VLFK HLQ LQ GDV %HP�KHQ XP VWDQGDUGLVLHUWH XQG LQ GHU JDQ]HQ :HOW YHUVWlQGOLFKH XQG
DQHUNDQQWH 6SUDFKGLSORPH� ZLH ]�%� GDV ³'HXWVFKH 6SUDFKGLSORP GHU .0.¦ �'6'�� GDV
DPHULNDQLVFKH ³$GYDQFHG 3ODFHPHQW ,QWHUQDWLRQDO /DQJXDJH ([DPLQDWLRQ¦ �$3,(/� RGHU GLH
VSDQLVFKHQ�³'LSORPD�%iVLFR¦�XQG��³'LSORPD�6XSHULRU¦�

�� '(/) DOV QDFKJHZLHVHQH ]XVlW]OLFKH 4XDOLILNDWLRQ LVW QLFKW QXU HLQH =HUWLIL]LHUXQJ I�U LQ GHU
6FKXOH (UZRUEHQHV� VRQGHUQ HLQ I�U /HUQHQGH XQG 8QWHUULFKWHQGH PRWLYLHUHQGHV� YRP
IUDQ]|VLVFKHQ�8QWHUULFKWVPLQLVWHULXP�DXVJHVWHOOWHV�'LSORP�

�� (LQ 6SUDFKGLSORP� GDV GLH .RPSHWHQ]HQ NODU GHILQLHUW� LVW DXVVDJHNUlIWLJHU DOV HLQH
=HXJQLV]HQVXU ¤ VRZRKO I�U GLH 6FK�OHULQQHQ XQG 6FK�OHU VHOEVW DOV DXFK I�U GLH
DXVOlQGLVFKHQ $GUHVVDWHQ� GLH ZHJHQ DQGHUHU =HQVXUHQV\VWHPH RIW GDV GHXWVFKH QLFKW
YHUVWHKHQ�XQG�GLH�6SUDFKOHLVWXQJ�QLFKW�ULFKWLJ�HLQVFKlW]HQ�N|QQHQ�

�� 'DV LQ DQVDPPHOEDUHQ 6WXIHQ ]X HUZHUEHQGH 'LSORP LVW HLQ $QUHL] I�U OHEHQVEHJOHLWHQGHV
6SUDFKHQOHUQHQ�

�� 'XUFK VHLQH 6WDQGDUGLVLHUXQJ XQG $XVULFKWXQJ DXI NRQNUHWH )HUWLJNHLWHQ OHLVWHW '(/) GHP
6FKXOV\VWHP HLQH JUR�H +LOIH ]X 4XDOLWlWVHQWZLFNOXQJ XQG �VLFKHUXQJ GHV
)UHPGVSUDFKHQXQWHUULFKWV��QLFKW�]XOHW]W�GXUFK�VHLQH�DX�HUVFKXOLVFKH�4XDOLWlWVIHVWVWHOOXQJ�

�



��'(/)�XQG�'$/)�¤�ZDV�LVW�GDV"

'LH VWDDWOLFKHQ IUDQ]|VLVFKHQ 6SUDFKGLSORPH ',3/¿0( '©(78'(6 (1 /$1*8(
)5$1d$,6( �'(/)� XQG ',3/¿0( $3352)21', '( /$1*8( )5$1d$,6( �'$/)�
ZXUGHQ ���� JHVFKDIIHQ� %HVRQGHUV JHI|UGHUW GXUFK 2UJDQLVDWLRQHQ GHU )UDQNRSKRQLH XQG GLH
$//,$1&( )5$1d$,6(� HUIUHXHQ VLH VLFK LQ]ZLVFKHQ HLQHU ZHOWZHLWHQ 9HUEUHLWXQJ� ,Q �EHU
��� /lQGHUQ� YRQ )LQQODQG ELV 6�GDIULND XQG YRQ %ROLYLHQ ELV &KLQD PHOGHQ VLFK
)UDQ]|VLVFKOHUQHQGH ]X EHVWLPPWHQ 7HUPLQHQ� XP GLH P�QGOLFKHQ XQG VFKULIWOLFKHQ 3U�IXQJHQ
DE]XOHJHQ��,Q�'HXWVFKODQG�ILQGHQ�GLHVH��EHUZLHJHQG�LQ�GHQ�,167,7876�)5$1d$,6�VWDWW�

'DV '(/) �� 6WXIH �'(/) �� EHVFKHLQLJW� GDVV PDQ �EHU *UXQGNHQQWQLVVH LP )UDQ]|VLVFKHQ
YHUI�JW XQG IlKLJ LVW� P�QGOLFK XQG VFKULIWOLFK LQ DOOWlJOLFKHQ /HEHQVVLWXDWLRQHQ DXI )UDQ]|VLVFK
]X�NRPPXQL]LHUHQ�

0LW GHP '(/) �� 6WXIH �'(/) �� ZHUGHQ ]XVlW]OLFK DOOJHPHLQH .HQQWQLVVH GHU IUDQ]|VLVFKHQ
/DQGHVNXQGH XQG HLQH HUVWH QlKHUH %HVFKlIWLJXQJ PLW HLQHP YRP .DQGLGDWHQ VHOEVW JHZlKOWHQ
6DFKJHELHW�VRZLH�GLH�HQWVSUHFKHQGHQ�VSUDFKOLFKHQ�.RPSHWHQ]HQ�EHVWlWLJW�

'DV '$/) VFKOLH�W DQ GDV '(/) DQ XQG LVW DXI GDV 8QLYHUVLWlWVVWXGLXP DXVJHULFKWHW� (V
EHVFKHLQLJW� GDVV GLH VSUDFKOLFKHQ 9RUDXVVHW]XQJHQ YRUKDQGHQ VLQG� DQ HLQHU
IUDQ]|VLVFKVSUDFKLJHQ 8QLYHUVLWlW LQ HLQHP )DFK VHLQHU :DKO ]X VWXGLHUHQ �(UIDVVHQ XQG
:LHGHUJDEH NRPSOH[HU IDFKEH]RJHQHU 7H[WH� )lKLJNHLW� VLFK ]X HLQHP 7KHPD P�QGOLFK XQG
VFKULIWOLFK ]X lX�HUQ�� 'HU ,QKDEHU GHV '$/) LVW GHVKDOE YRQ (LQJDQJVVSUDFKWHVWV EHL DOOHQ
IUDQ]|VLVFKHQ 8QLYHUVLWlWHQ EHIUHLW �(UODVV GHV IUDQ]|VLVFKHQ (U]LHKXQJVPLQLVWHULXPV YRP
������������

'(/) XQG '$/) ZXUGHQ XQWHU %HU�FNVLFKWLJXQJ GHU SlGDJRJLVFKHQ )RUVFKXQJVHUJHEQLVVH GHU
OHW]WHQ -DKUH HQWZLFNHOW� XP QHEHQ GHU VSUDFKOLFKHQ .RPSHWHQ] DXFK GLH )lKLJNHLW ]X EHZHUWHQ�
VLFK�LQ�UHDOHQ�6LWXDWLRQHQ�]X�YHUVWlQGLJHQ�

'LH YHUVFKLHGHQHQ (LQKHLWHQ QlKHUQ VLFK VR VWDUN ZLH P|JOLFK UHDOHQ 6SUHFKVLWXDWLRQHQ DQ XQG
HUODXEHQ� GLH VSUDFKOLFKHQ )lKLJNHLWHQ GHU /HUQHQGHQ ]X EHXUWHLOHQ� DEHU DXFK ZLH XQG PLW
ZHOFKHU�*HZDQGWKHLW�VLH�VLFK�LQ�UHDOHQ�6LWXDWLRQHQ�]XUHFKWILQGHQ�

'HU ,QIRUPDWLRQVDXVWDXVFK ]ZLVFKHQ YHUVFKLHGHQHQ 6SUDFK� XQG .XOWXUHLQULFKWXQJHQ LQ GHU :HOW
KDW GHQ SlGDJRJLVFKHQ :HUW YRQ '(/) XQG '$/) GHXWOLFK ZHUGHQ ODVVHQ� 'XUFK LKUH
.RQ]HSWLRQ XQG GXUFK LKUH IOH[LEOH *HVWDOWXQJ JHOWHQ GLHVH =HUWLILNDWH DOV VHKU PRWLYLHUHQG
VRZRKO�I�U�GLH�/HUQHQGHQ�DOV�DXFK�I�U�GLH�8QWHUULFKWHQGHQ�

'LH 'LPHQVLRQ HXURSlLVFKHU 6WDQGDUGV GHV )UHPGVSUDFKHQOHUQHQV ZLUG DXFK DXI GHU LQKDOWOLFKHQ
(EHQH GHXWOLFK� 'LH $QIRUGHUXQJHQ GHU IUDQ]|VLVFKHQ 'LSORPH LQ GHQ HLQ]HOQHQ 7HLOEHUHLFKHQ
GHV 6SUDFKHQOHUQHQV �+|U� XQG /HVHYHUVWHKHQ� P�QGOLFKH XQG VFKULIWOLFKH 7H[WSURGXNWLRQ� XQG
LKUH %HZHUWXQJ VLQG GXUFKDXV LQ (LQNODQJ ]X EULQJHQ PLW GHQ .RPSHWHQ]VWXIHQ GHV $OOJHPHLQHQ
(XURSlLVFKHQ 5HIHUHQ]UDKPHQV �V� .DSLWHO �� I�U GDV /HUQHQ XQG /HKUHQ YRQ 6SUDFKHQ� GHU LP
$XIWUDJ GHV (XURSDUDWV HQWZLFNHOW ZXUGH XQG GHU DXFK LP %HUHLFK ³6SUDFKH¦ GHP QHXHQ
/HKUSODQ )UDQ]|VLVFK *\PQDVLDOH 2EHUVWXIH GHV /DQGHV 1RUGUKHLQ�:HVWIDOHQ ]X *UXQGH OLHJW�
)HUQHU KHEHQ DXFK GLH (YDOXDWLRQVDQJHERWH GHV 3RUWIROLRV GHU 6SUDFKHQ� HLQHV 3URMHNWV GHV
(XURSDUDWV ]XU 'RNXPHQWDWLRQ VSUDFKOLFKHQ XQG LQWHUNXOWXUHOOHQ /HUQHQV� DXI GLH
.RPSHWHQ]EHVFKUHLEXQJHQ�DE�

�



��:LH�LVW�'(/)�LP�(LQ]HOQHQ�DXIJHEDXW"

%HL�'(/)�KDQGHOW�HV�VLFK�XP�HLQ�'LSORP��GDV�VLFK�DXV�PHKUHUHQ�(LQKHLWHQ�]XVDPPHQVHW]W�

• 'DV�'(/)����6WXIH��'(/)����EHVWHKW�DXV���(LQKHLWHQ��$��ELV�$��
• 'DV�'(/)����6WXIH��'(/)����EHVWHKW�DXV���(LQKHLWHQ��$��XQG�$���

,QQHUKDOE GHV 'LSORPV HQWVSULFKW GLH 1XPPHU QLFKW ]ZDQJVOlXILJ HLQHP K|KHUHQ RGHU
QLHGULJHUHQ 6FKZLHULJNHLWVJUDG� VRQGHUQ YLHOPHKU HLQHP MHZHLOV EHVRQGHUHQ $VSHNW GHU
.RPPXQLNDWLRQ� HLQHP EHVWLPPWHQ 7\S YRQ VDYRLU�IDLUH� 6R EHZHUWHW ]� %� $� GLH )lKLJNHLW
GHV .DQGLGDWHQ� HLQH 0HLQXQJ RGHU HLQ *HI�KO ]X YHUVWHKHQ XQG DXV]XGU�FNHQ� ZlKUHQG VLFK
$��DXI�VHLQH�)lKLJNHLW�LP�VR]LR�NXOWXUHOOHQ�%HUHLFK�NRQ]HQWULHUW�

:HQQ DXFK GLH 5HLKHQIROJH GHU (LQKHLWHQ JUXQGVlW]OLFK IUHL ZlKOEDU LVW� VR VWHKW GLH (LQKHLW
$� I�U GDV '(/) � DOOHUGLQJV LPPHU DP $QIDQJ XQG GLH (LQKHLW $�� GLH )UDQ]|VLVFK DOV
)DFKVSUDFKH ]XP ,QKDOW KDW� QDFK GHU (LQKHLW $�� GHUHQ 6FKZHUSXQNW QRFK EHL GHU
$OOJHPHLQVSUDFKH�OLHJW�

=XP (UZHUE HLQHV 'LSORPV �'(/) �� '(/) � RGHU '$/)� N|QQHQ GLH MHZHLOV JHIRUGHUWHQ
(LQKHLWHQ XQDEKlQJLJ YRQHLQDQGHU EHOHJW XQG GLH %HVFKHLQLJXQJHQ GDI�U HLQ]HOQ HUZRUEHQ
ZHUGHQ� 0LW GHU R�D� (LQVFKUlQNXQJ NDQQ PDQ GLH 5HLKHQIROJH GHU (LQKHLWHQ VHOEVW
EHVWLPPHQ� -HGH HUIROJUHLFK DEVROYLHUWH (LQKHLW ZLH DXFK MHGH GHU %HVFKHLQLJXQJHQ �EHU GLH
GUHL�'LSORPH��'(/)����'(/)���XQG�'$/)��EOHLEHQ�I�U�LPPHU�J�OWLJ�

9RUWHLOH�GHV�3ULQ]LSV�GHU�DQ]XVDPPHOQGHQ�(LQKHLWHQ�
• (V�HUODXEW�GLH�%HZHUWXQJ�DXFK�N�U]HUHU�/HUQSKDVHQ��+DW�HLQ�/HUQHQGHU�HLQH�(LQKHLW�DEVROYLHUW

XQG GLH %HVFKHLQLJXQJ GDI�U HUZRUEHQ� EHKlOW GLHVH LKUH *�OWLJNHLW� DXFK ZHQQ GDV
/HUQSURJUDPP QDFK GHU (LQKHLW HUVW HLQPDO XQWHUEURFKHQ ZLUG� 'LH /HUQHQGHQ N|QQHQ GDV
$EVROYLHUHQ GHU (LQKHLWHQ DXI PHKUHUH -DKUH YHUWHLOHQ� 'LHVHV 9HUIDKUHQ HQWVSDQQW GLH
3U�IXQJVVLWXDWLRQ XQG JLEW MHGHP GLH 0|JOLFKNHLW� VHLQH .HQQWQLVVH LQ $EVWlQGHQ EHZHUWHQ
]X�ODVVHQ�

• (V WUlJW XQWHUVFKLHGOLFKHQ /HUQ� E]Z� 8QWHUULFKWVIRUPHQ 5HFKQXQJ� VFKXOLVFKHU
,QWHQVLYXQWHUULFKW RGHU 8QWHUULFKW PLW ZHQLJ 6WXQGHQ XQG �EHU HLQHQ OlQJHUHQ =HLWUDXP�
/HUQHQ�LQ�HLQHU�6SUDFKHQVFKXOH�R�l��RGHU�DXFK�VHOEVWlQGLJHV�/HUQHQ�

• (V ELHWHW DEHU DXFK GLH 0|JOLFKNHLW� JOHLFK]HLWLJ PHKUHUH (LQKHLWHQ ]X EHOHJHQ XQG ]� %� $�
ELV $� ¤ XQG GDPLW GDV '(/)���'LSORP ¤ DXI HLQPDO ]X HUZHUEHQ� ZHQQ PDQ �EHU GLH GDI�U
Q|WLJHQ�VSUDFKOLFKHQ�)lKLJNHLWHQ�EHUHLWV�YHUI�JW�

$XI GHQ EHLGHQ IROJHQGHQ� JHJHQ�EHUOLHJHQGHQ 6HLWHQ EHILQGHW VLFK GHU $XIEDX GHU (LQKHLWHQ
YRQ '(/) �XQG '$/)� LQ VFKHPDWLVFKHU hEHUVLFKW� XQG ]ZDU DXI )UDQ]|VLVFK DXI GHU OLQNHQ
XQG�DXI�'HXWVFK�DXI�GHU�UHFKWHQ�6HLWH�

�



/HV�XQLWpV�GX�'(/)�HW�GX�'$/)

'(/)
�HU�GHJUp

• ��XQLWpV�FDSLWDOLVDEOHV

• $�

([SUHVVLRQ
JpQpUDOH

• $�

&RPSUpKHQVLRQ
HW�H[SUHVVLRQ

pFULWHV

• �QLYHDX�LQWURGXFWLI�

����FRPSDUH]�FKDSLWUH��
• $�

([SUHVVLRQ�GHV
LGpHV�HW�GHV
VHQWLPHQWV

• $�

3UDWLTXH�GX
IRQFWLRQQHPHQW
GH�OD�ODQJXH

7HVW�G
DFFqV
GLUHFW�DX
'(/)��QG

GHJUp
�HQ�SURMHW�

'(/)
�QG�GHJUp

• ��XQLWpV�FDSLWDOLVDEOHV

$�

&XOWXUH�
HW�FLYLOLVDWLRQ

$�

([SUHVVLRQ�
VSpFLDOLVpH

• QLYHDX�LQWHUPpGLDLUH
����QLYHDX�VHXLO

7HVW�G
DFFqV
GLUHFW�DX�'$/)

'$/)�

• ��XQLWpV�FDSLWDOLVDEOHV

• %�

&RPSUpKHQVLRQ
HW�H[SUHVVLRQ

pFULWHV

• %�

&RPSUpKHQVLRQ
HW�H[SUHVVLRQ

RUDOHV

• QLYHDX�DYDQFp

• %�

&RPSUpKHQVLRQ
HW�H[SUHVVLRQ
pFULWHV�HQ
IUDQoDLV
VSpFLDOLVp

• %�

&RPSUpKHQVLRQ
HW�H[SUHVVLRQ
RUDOHV�HQ
IUDQoDLV
VSpFLDOLVp

• �&KDTXH�XQLWp�GX�'(/)�FRPSRUWH�GH���j���pSUHXYHV�

• &KDTXH�XQLWp�GX�'$/)�FRPSRUWH���RX���pSUHXYH�V��

�



'LH��3U�IXQJVHLQKHLWHQ�YRQ�'(/)��XQG�'$/)

'(/)��

����DQVDPPHOEDUH
3U�IXQJVHLQKHLWHQ

��������$��������������
$OOJHPHLQH�
$XVGUXFNV�
IlKLJNHLW�

���������$�
/HVHYHUVWlQGQLV�
X��VFKULIWO��$XV�
GUXFNVIlKLJNHLW
��

��1LYHDX�
*UXQGNHQQWQLVVH�
9HUJO��.DSLWHO��

��������$�
9HUVSUDFKOLFKXQ
J�YRQ
0HLQXQJHQ�XQG
*HI�KOHQ

���������$����
)RUPDOH
.RUUHNW�KHLW�GHU
6SUDFKH
�

=XODVVXQJVSU�IXQJ
]XP�GLUHNWHQ�(LQVWLHJ
LQ�'(/)����LQ�9RUE��

'(/)��

����DQVDPPHOEDUH
3U�IXQJVHLQKHLWHQ

��������$�����������
.XOWXU�XQG
/DQGHVNXQGH

���������$�
$XVGUXFNVIlKLJ�
NHLW�LQ�HLQHP
6DFK��)DFKJHELH
W

��PLWWOHUHV�
���1LYHDX

=XODVVXQJVSU�IXQJ
]XP�GLUHNWHQ�(LQVWLHJ
LQ�'$/)

'$/)
����DQVDPPHOEDUH
3U�IXQJVHLQKHLWHQ

��������%����������
/HVHYHUVWlQGQLV
XQG�VFKULIWOLFKH
$XVGUXFNVIlKLJNH
LW

��������%���
+|UYHUVWHKHQ
XQG�P�QGOLFKH
$XVGUXFNVIlKLJN
HLW

��1LYHDX���
6SUDFKOLFKH
.RPSHWHQ]�I�U
HLQ�6WXGLXP�LQ
IUDQ]|VLVFK�
VSUDFKLJHQ�+RFK�
VFKXOHQ

��������%�
/HVHYHUVWlQGQLV
X�� VFKULIWO��$XV�
GUXFNVIlKLJNHLW
LQ�HLQHP�6DFK�
�)DFKJHELHW

��������%�
+|UYHUVWlQGQLV
X��P�QGOLFKH
$XVGUXFNVIlKLJN
HLW�LQ�HLQH�6DFK�
�)DFKJHELHW

• -HGH�3U�IXQJVHLQKHLW�YRQ�'(/)�EHVWHKW�DXV���ELV���3U�IXQJVWHLOHQ�
• -HGH�3U�IXQJVHLQKHLW�YRQ�'$/)�EHVWHKW�DXV���ELV���3U�IXQJVWHLOHQ�
• 'LH�=XODVVXQJVSU�IXQJHQ�HUP|JOLFKHQ�]ZDU�HLQHQ�GLUHNWHQ�(LQVWLHJ�LQ�GLH�QlFKVWH�3U�IXQJVHLQKHLW�

�����EHVFKHLQLJHQ�MHGRFK�QLFKW�GHQ�(UZHUE�GHU�GDYRU�OLHJHQGHQ�3U�IXQJVHLQKHLWHQ�

��7KHPDWLN�XQG�,QKDOWH�YRQ�'(/)�ZHUGHQ�LP�IROJHQGHQ�.DSLWHO��.DSLWHO����SUl]LVLHUW�

��



��:HOFKHV�LVW�GLH�GLGDNWLVFKH�.RQ]HSWLRQ�YRQ�'(/)"

'(/)�� EHVFKHLQLJW GHQ 1DFKZHLV JUXQGOHJHQGHU .HQQWQLVVH LP )UDQ]|VLVFKHQ XQG GLH
.RPPXQLNDWLRQVIlKLJNHLW�LP�$OOWDJ�

'(/)�� EHVFKHLQLJW GHQ 1DFKZHLV YHUWLHIWHU .HQQWQLVVH GHU IUDQ]|VLVFKHQ 6SUDFKH XQG
DOOJHPHLQH�.HQQWQLVVH�GHU�IUDQ]|VLVFKHQ�/DQGHVNXQGH�

'DV '(/)�� NDQQ HUVW QDFK %HVWHKHQ GHV '(/)�� HUZRUEHQ ZHUGHQ� 2EOLJDWRULVFK EHLP
'(/)���LVW�GHU�%HJLQQ�PLW�$���XQG�EHLP�'(/)���GLH�5HLKHQIROJH�$���¤�$�����9HUJO��.DS����

'LH LQQHUKDOE GHU EHLGHQ 6WXIHQ GHV '(/) DQJHI�KUWHQ 7HLOSU�IXQJHQ $���ELV $�� VLQG ]ZDU
$XVGUXFN HLQHU 3URJUHVVLRQ LP +LQEOLFN DXI HUZRUEHQH 6SUDFKIlKLJNHLWHQ XQG �IHUWLJNHLWHQ� LQ
HUVWHU /LQLH JHEHQ VLH MHGRFK $XVNXQIW �EHU GLH VSUDFKOLFKH %HZlOWLJXQJ GHU LQ GHU MHZHLOLJHQ
$XVELOGXQJVVWXIH�EHKDQGHOWHQ�LQKDOWOLFKHQ�6FKZHUSXQNWH�

'(/) XQG '$/) JU�QGHQ DXI QHXHUHQ (UNHQQWQLVVHQ GHU 6SUDFKOHKUIRUVFKXQJ XQG GHU
6SUDFKGLGDNWLN� (V JHKW QLFKW PHKU DOOHLQ XP GLH .RQWUROOH GHU 6SUDFKNHQQWQLVVH� VRQGHUQ YRU
DOOHP XP GLH hEHUSU�IXQJ GHV *HEUDXFKV GHU IUDQ]|VLVFKHQ 6SUDFKH LQ P|JOLFKVW YLHOIlOWLJHQ
UHDOLVWLVFKHQ .RQWDNWVLWXDWLRQHQ� G�K� XP GLH (YDOXDWLRQ GHU NRPPXQLNDWLYHQ .RPSHWHQ] LP
P�QGOLFKHQ�XQG�VFKULIWOLFKHQ�6SUDFKJHEUDXFK�LQ�YHUVFKLHGHQHQ�/HEHQVVLWXDWLRQHQ��

%HL GHU P�QGOLFKHQ $XVELOGXQJ XQG GHQ 3U�IXQJHQ LVW GDV $XJHQPHUN DXI GLH VSUDFKOLFKH
)OH[LELOLWlW JHULFKWHW� (V JHKW XP GDV +|UYHUVWHKHQ GHU $XVVDJHQ GHU 3U�IHULQ E]Z� GHV 3U�IHUV
XQG�GDV�VFKQHOOH�XQG�DQJHPHVVHQH�5HDJLHUHQ�LQ�)RUP�DQJHPHVVHQHU�6SUHFKDNWH�

(QWZLFNOXQJ XQG hEHUSU�IXQJ GHU 6FKUHLEIHUWLJNHLW HUIROJHQ GXUFK 6FKUHLEIRUPHQ� GLH DXI
$XWKHQWL]LWlW DXVJHULFKWHW VLQG� 'DV VLQG ]�%� GDV 9HUIDVVHQ YRQ %ULHIHQ ]X XQWHUVFKLHGOLFKHQ
$QOlVVHQ��GDV�$XVWDXVFKHQ�YRQ�0HLQXQJHQ�RGHU�GDV�(LQKROHQ�YRQ�,QIRUPDWLRQHQ�

.ULWHULHQ GHU /HLVWXQJVEHZHUWXQJ VLQG QHEHQ GHU VSUDFKOLFKHQ .RUUHNWKHLW DXFK GLH +HUVWHOOXQJ
GHV $GUHVVDWHQEH]XJV XQG GLH %HU�FNVLFKWLJXQJ YRQ 6FKUHLENRQYHQWLRQHQ� 'HU
%HZHUWXQJVPD�VWDE ULFKWHW VLFK QDFK GHU /HUQVWXIH� DXI GHU VLFK GHU 3U�IOLQJ EHLP $EVROYLHUHQ
GHU MHZHLOLJHQ (LQKHLW EHILQGHW� %HLP '(/)�� ZLUG QRFK NHLQH 'HWDLONHQQWQLV ]X (LQ]HODVSHNWHQ
GHU IUDQ]|VLVFKHQ .XOWXU XQG /DQGHVNXQGH HUZDUWHW� VRQGHUQ HKHU HLQH JHQHUHOOH LQWHUNXOWXUHOOH
.RPSHWHQ]� (UVW EHLP (UZHUE GHV '(/)�� JHKW HV XP GHQ 1DFKZHLV NRPPXQLNDWLYHU XQG
NXOWXUHOOHU�.RPSHWHQ]�LQ�HLQHP�IDFKVSH]LILVFKHQ�RGHU�EHUXIVEH]RJHQHP�%HUHLFK�

0LW GHP (QWZXUI GHV '(/) ZHUGHQ QDFK XQG QDFK .HQQWQLVVH QDFKJHZLHVHQ� GLH GHQ 6WXIHQ
QLYHDX LQWURGXFWLI RX GpFRXYHUWH �$��� QLYHDX LQWHUPpGLDLUH RX VXUYLH �$��� QLYHDX VHXLO �%��
XQG QLYHDX DYDQFp RX LQGpSHQGDQW �%��� GHV (XURSlLVFKHQ 5HIHUHQ]UDKPHQV GHV (XURSDUDWV�

HQWVSUHFKHQ� ,Q GHU 7HUPLQRORJLH GHV /HKUSODQV GHU 6HNXQGDUVWXIH ,, ¤ *\PQDVLXP
�*HVDPWVFKXOH ¤ )UDQ]|VLVFK GHV /DQGHV 1RUGUKHLQ�:HVWIDOHQ ZHUGHQ GLH JOHLFKHQ R�D�
1LYHDXVWXIHQ�HUUHLFKW�

��'LH�HQWVSUHFKHQGHQ�HQJOLVFKHQ�%H]HLFKQXQJHQ�ODXWHQ� �%UHDN�WKURXJK��:D\VWDJH��7KUHVKROG�XQG�9DQWDJH
��&RQVHLO�GH�O©(XURSH���/HV�/DQJXHV�YLYDQWHV���DSSUHQGUH��HQVHLJQHU��pYDOXHU��8Q�&DGUH�HXURSpHQ�FRPPXQ�GH
UpIpUHQFH��6WUDVERXUJ�����

��



7KHPDWLN�XQG�,QKDOWH�GHU�(LQKHLWHQ�GHV�'(/)�

(LQKHLW�$����$OOJHPHLQH�$XVGUXFNVIlKLJNHLW
�� 0�QGOLFK
bX�HUXQJHQ ]X 7KHPHQ� GLH GHQ DOOWlJOLFKHQ /HEHQVEHUHLFK GHU %HZHUEHULQQHQ XQG %HZHUEHU

EHWUHIIHQ��6LPXODWLRQ�HLQIDFKHU�'LDORJH�
�� 6FKULIWOLFK

$QKDQG YRUJHOHJWHU %LOGHU $EIDVVHQ NXU]HU (U]lKOXQJHQ� 9HUZHQGXQJ YRQ 2UWV� XQG
=HLWDQJDEHQ��6FKUHLEHQ�YRQ�$QWZRUWEULHIHQ�DXV�YHUVFKLHGHQVWHQ�$QOlVVHQ�

(LQKHLW�$����9HUVSUDFKOLFKXQJ�YRQ�0HLQXQJHQ�XQG�*HI�KOHQ
�� 0�QGOLFK

*HJHQ�EHU HLQHP *HVSUlFKVSDUWQHU 9RUWUDJHQ XQG 9HUWUHWHQ YRQ 6WDQGSXQNWHQ XQG
bX�HUXQJ YRQ *HI�KOHQ� $XVJDQJVSXQNW VLQG HLQIDFK VWUXNWXULHUWH XQG WKHPDWLVFK NODU
XPULVVHQH�7KHPHQ�

�� 6FKULIWOLFK
(UNHQQHQ XQG 9HUGHXWOLFKHQ YRQ 6WDQGSXQNWHQ XQG *HI�KOHQ GXUFK GLH $UEHLW PLW

'RNXPHQWHQ��

(LQKHLW�$����/HVHYHUVWlQGQLV�XQG�VFKULIWOLFKH�$XVGUXFNVIlKLJNHLW
�� 0�QGOLFK
�������,QKDOWVDQDO\VH�HLQIDFKHU�'RNXPHQWH�DQKDQG�HLQHV�)UDJHQNDWDORJV
�� 6FKULIWOLFK

,QKDOWVDQJDEHQ YRQ 7H[WHQ DQKDQG YRQ /HLWIUDJHQ VRZLH (UIUDJHQ YRQ ,QIRUPDWLRQHQ ]X
HLQHP�JHOlXILJHQ�$OOWDJVWKHPD�LQ�%ULHIIRUP�

(LQKHLW�$����.RUUHNWHU�6SUDFKJHEUDXFK
�� 0�QGOLFK

3KRQHWLVFKH�$XIJDEH�]X�,QWRQDWLRQ�XQG�6SUHFKUK\WKPXV�
�� 6FKULIWOLFK

$XIJDEHQ�]XU�*UDPPDWLN��6\QWD[�XQG�0RUSKRORJLH�

(LQKHLW�$����.XOWXU��XQG�/DQGHVNXQGH
�� 0�QGOLFK

*HVSUlFKH �EHU 7KHPHQ� GLH )UDQNUHLFK XQG GLH IUDQNRSKRQH :HOW EHWUHIIHQ� $UEHLWVZHOW�
5HLVHQ��6WXGLXP�$XVELOGXQJ��$OOWDJVNXOWXU��/DQGHVNXQGH��,QVWLWXWLRQHQ��.XOWXUEHWULHE�

�� 6FKULIWOLFK
=XVDPPHQIDVVHQGH :LHGHUJDEH WKHPHQVSH]LILVFKHU 7H[WH DXV GHQ 6DFKJHELHWHQ� GLH DXFK

*HJHQVWDQG�GHU�P�QGOLFKHQ�$XVELOGXQJ�VLQG�

(LQKHLW�$����$XVGUXFNVIlKLJNHLW�LQ�HLQHP�6DFK����)DFKJHELHW
%HL GLHVHU (LQKHLW ZHUGHQ DXVVFKOLH�OLFK P�QGOLFKH )HUWLJNHLWHQ �EHUSU�IW� 7H[WZLHGHUJDEH

XQG bX�HUXQJHQ ]XP ,QKDOW HLQHV RGHU PHKUHUHU DXWKHQWLVFKHU 7H[WH DXV HLQHP GHU YLHU
YRP 3U�IOLQJ DXV]XZlKOHQGHQ 6DFKJHELHWH � )DFKJHELHWH� �� *HLVWHV� XQG
6R]LDOZLVVHQVFKDIWHQ� �� :LUWVFKDIWVZLVVHQVFKDIWHQ XQG 5HFKWVZLVVHQVFKDIWHQ� ��
0DWKHPDWLN��3K\VLN��&KHPLH�����%LRORJLH�XQG�0HGL]LQ��

��'DV�'$/)�ZLUG�LQ�GLHVHU�+DQGUHLFKXQJ�QLFKW�SUl]LVLHUW��6FKHPD��VLHKH�.DSLWHO��

��



��:DQQ�VWHLJHQ�6FK�OHULQQHQ�XQG�6FK�OHU�LQ�'(/)�HLQ"

'LH ELVKHULJHQ (UIDKUXQJHQ PLW GHQ LQ 'HXWVFKODQG DEJHOHJWHQ 3U�IXQJHQ ]X '(/) ]HLJHQ� GDVV
GLH 6FK�OHULQQHQ XQG 6FK�OHU ]X JDQ] XQWHUVFKLHGOLFKHQ =HLWSXQNWHQ LQ LKUHU /HUQELRJUDSKLH PLW
'(/) � EHJLQQHQ N|QQHQ� (LQH 9HUHLQKHLWOLFKXQJ LVW DXFK QLFKW DQJHVWUHEW� YLHOPHKU VROOWHQ GLH
%HODQJH GHU /HUQJUXSSH XQG LKU MHZHLOLJHU .HQQWQLVVWDQG PLWEHGDFKW ZHUGHQ� $XI *UXQG GHU
NRQNUHW YRUOLHJHQGHQ $QIRUGHUXQJHQ GHV '(/) LVW HV DEHU P|JOLFK� RULHQWLHUW DQ GHQ QRUGUKHLQ�
ZHVWIlOLVFKHQ /HKUSOlQHQ I�U )UDQ]|VLVFK� (PSIHKOXQJHQ DXV]XVSUHFKHQ� 6R NDQQ HLQHU
P|JOLFKHQ hEHUIRUGHUXQJ YRUJHEHXJW XQG GHQQRFK GHU PRWLYLHUHQGH $VSHNW GHU H[WHUQHQ
3U�IXQJ�DXVJHVFK|SIW�ZHUGHQ��
)�U GLH YHUELQGOLFKH (LQJDQJVHLQKHLW $� ZHUGHQ DOV JUDPPDWLVFKH 3HQVHQ GLH 7HPSXVIRUPHQ
SUpVHQW� LPSDUIDLW� SDVVp FRPSRVp XQG IXWXU SURFKH YRUDXVJHVHW]W VRZLH GLH $GYHUELHQ GHV 2UWHV
XQG GHU =HLW� (V HUVFKHLQW GDKHU VLQQYROO� XQJHIlKU IROJHQGH =HLWSXQNWH I�U GDV $EVROYLHUHQ GHU
HUVWHQ�(LQKHLW�YRU]XVHKHQ�
• I�U�/HUQHQGH�GHU�IUDQ]|VLVFKHQ�6SUDFKH�DOV����)UHPGVSUDFKH��-JVW������DE�-DKUJDQJVVWXIH��
• I�U�/HUQHQGH�GHU�IUDQ]|VLVFKHQ�6SUDFKH�DOV����)UHPGVSUDFKH��-JVW������DE�$QIDQJ�-JVW����
• I�U�/HUQHQGH�GHU�IUDQ]|VLVFKHQ�6SUDFKH�DOV����)UHPGVSUDFKH��-JVW������DE�(QGH�-JVW����
• I�U�/HUQHQGH��GLH�LQ�-JVW�����PLW�)UDQ]|VLVFK�QHX�EHJLQQHQ��DE�0LWWH�-DKUJDQJVVWXIH���

��



��:HU�NDQQ�VLFK�ZDQQ��ZR�XQG�ZLH�I�U�'(/)�DQPHOGHQ"

• 'LH $QPHOGXQJ I�U GDV '(/) � VWHKW RKQH $XVQDKPH DOOHQ 3HUVRQHQ PLW QLFKWIUDQ]|VLVFKHU
1DWLRQDOLWlW RIIHQ� (V ZLUG ZHGHU HLQ YRUKHULJHV 'LSORP QRFK HLQ 1DFKZHLV �EHU GLH
9RUEHUHLWXQJ�RGHU��EHU�GDV�YRUKDQGHQH�6SUDFKQLYHDX�YHUODQJW�

• )�U�GLH�$QPHOGXQJ�]XP�'(/)����PXVV�GHU��$EVFKOXVV�YRQ�'(/)���QDFKJHZLHVHQ�ZHUGHQ�
• )�U�GLH�$QPHOGXQJ�]XP�'$/)�PXVV�PDQ�GDV�'(/)���XQG�GDV�'(/)���QDFKZHLVHQ�
• 0DQ NDQQ VLFK DXFK GLUHNW ]X '(/) � XQG ]X '$/) DQPHOGHQ� PXVV VLFK GDQQ DEHU PLW

(UIROJ HLQHU =XODVVXQJVSU�IXQJ XQWHU]LHKHQ� GLH GHP 1LYHDX GHU OHW]WHQ (LQKHLW YRQ '(/) �
E]Z��'(/)���HQWVSULFKW��'LH�=XODVVXQJ�VHOEVW�LVW�NHLQ�'LSORP�

• 'LH 3U�IXQJVWHUPLQH N|QQHQ EHL HLQHP ,QVWLWXW )UDQoDLV RGHU LQ GHQ 6FKXOHQ HUIUDJW ZHUGHQ�
GLH�DXI�GLH�3U�IXQJHQ�YRUEHUHLWHQ�

• 'LH $QPHOGXQJ HUIROJW LQ GHU MHZHLOV DXVJHZlKOWHQ 3U�IXQJVHLQULFKWXQJ DP 3U�IXQJVRUW�
:HQQ HLQH *UXSSH YRQ /HUQHQGHQ LQ HLQHU 6FKXOH DXI GLH 3U�IXQJHQ YRUEHUHLWHW ZLUG� HUIROJW
GLH�$QPHOGXQJ��EHU�GLH�EHWUHIIHQGH�/HKUSHUVRQ�

• 'D '(/) XQG '$/) DX�HUVFKXOLVFKH 'LSORPH VLQG� IDOOHQ EHL MHGHU 3U�IXQJVHLQKHLW� X�D� I�U
GLH .RUUHNWXU GHU VFKULIWOLFKHQ $UEHLWHQ XQG I�U GLH $EQDKPH GHU P�QGOLFKHQ 3U�IXQJHQ�
.RVWHQ DQ� =X LKUHU 'HFNXQJ ZLUG HLQH 3U�IXQJVJHE�KU HUKREHQ� �EHU GHUHQ +|KH HLQH
DNWXHOOH $XVNXQIW EHLP ,QVWLWXW )UDQoDLV RGHU LQ GHU 6FKXOH HUIUDJW ZHUGHQ NDQQ� $GUHVVH I�U
GLH�$QPHOGXQJ�LQ�1RUGUKHLQ�:HVWIDOHQ��

����)UDQ]|VLVFKHV�,QVWLWXW�'�VVHOGRUI��%LONHU�6WU�������������'�VVHOGRUI��
����7HO�����������������)D[���������������(�0DLO��IUDQFDLV#0DLO�,VLV�GH

9HUIDKUHQVUHJHOXQJHQ�GHU�'(/)�3U�IXQJHQ

3U�IXQJV]HQWUXP��)UDQ]|VLVFKHV�,QVWLWXW�'�VVHOGRUI�

3U�IXQJV]HQWUXP LQ 1RUGUKHLQ�:HVWIDOHQ LVW GDV )UDQ]|VLVFKH ,QVWLWXW '�VVHOGRUI� LQ GHVVHQ
9HUDQWZRUWXQJ GLH 3U�IXQJHQ PLW 8QWHUVW�W]XQJ GHU %H]LUNVUHJLHUXQJHQ GHV /DQGHV
1RUGUKHLQ�:HVWIDOHQ GXUFKJHI�KUW ZHUGHQ� 'DV 3U�IXQJV]HQWUXP VHW]W QDFK 0D�JDEH GHU
5HJHOXQJHQ GHU ]XVWlQGLJHQ IUDQ]|VLVFKHQ %HK|UGHQ GLH 3U�IXQJVWHUPLQH IHVW� QLPPW GLH
0HOGXQJHQ HQWJHJHQ� OHLWHW GLHVH DQ GLH %H]LUNVUHJLHUXQJHQ ZHLWHU XQG RUJDQLVLHUW GLH 3U�IXQJHQ
LQ�=XVDPPHQDUEHLW�PLW�GHQ�6FKXOEHK|UGHQ�GHV�/DQGHV�XQG�GHQ�3U�IXQJVVFKXOHQ�

0HOGXQJ�]XU�3U�IXQJ

'DV�3U�IXQJV]HQWUXP�JLEW�GHQ�LQWHUHVVLHUWHQ�6FKXOHQ�GHQ�3U�IXQJVWHUPLQ�I�U�GLH�VFKULIWOLFKHQ
'(/)�3U�IXQJHQ�EHNDQQW�XQG��EHUPLWWHOW�LKQHQ�GLH�0HOGHE|JHQ�
'LH 3U�IXQJVVFKXOHQ PHOGHQ LKUH 6FK�OHULQQHQ XQG 6FK�OHU PLW GHQ 0HOGHE|JHQ GHV
3U�IXQJV]HQWUXPV ]XP YRUJHJHEHQHQ 7HUPLQ GLUHNW EHLP 3U�IXQJV]HQWUXP XQG JOHLFK]HLWLJ EHL
GHU ]XVWlQGLJHQ %H]LUNVUHJLHUXQJ� =XVDPPHQ PLW GHU 0HOGXQJ ZHUGHQ GLH (LQVFKUHLEJHE�KUHQ
YRQ ����� '0 SUR 3U�IXQJVHLQKHLW I�U MHGH 6FK�OHULQ XQG MHGHQ 6FK�OHU LQ )RUP HLQHV 6FKHFNV
DQ�GDV��,QVWLWXW�)UDQoDLV���EHUZLHVHQ�

1DFK GHU (LQVFKUHLEXQJ HUKlOW MHGH 6FKXOH HLQH /LVWH PLW GHQ 1DPHQ GHU %HZHUEHULQQHQ XQG
%HZHUEHU� -HGHU 1DPH LVW PLW HLQHU 1XPPHU I�U GDV 3U�IXQJVYHUIDKUHQ YHUVHKHQ� 'LHVH
1XPPHU ZLUG DXFK EHL ZHLWHUHQ 3U�IXQJVYHUIDKUHQ EHLEHKDOWHQ� GDKHU PXVV VLH DXI MHGHV
$QPHOGHIRUPXODU�HLQJHWUDJHQ�ZHUGHQ�

'LH ,QIRUPDWLRQ DQ GLH 6FKXOHQ JLOW DOV =XODVVXQJ E]Z� (LQEHUXIXQJ ]XU 3U�IXQJ� ,Q GHPVHOEHQ
6FKUHLEHQ ZHUGHQ 2UW XQG =HLWSODQ GHU LQGLYLGXHOOHQ P�QGOLFKHQ 3U�IXQJHQ PLWJHWHLOW� 'DV
3U�IXQJV]HQWUXP��EHUPLWWHOW�MHGHU�%H]LUNVUHJLHUXQJ�HLQH�/LVWH�GHU�3U�IOLQJH�LKUHV�%H]LUNV�

��



=XVDPPHQDUEHLW�GHV�3U�IXQJV]HQWUXPV�PLW�GHQ�%H]LUNVUHJLHUXQJHQ

'LH %H]LUNVUHJLHUXQJHQ JHZlKUOHLVWHQ LQ =XVDPPHQDUEHLW PLW GHP 3U�IXQJV]HQWUXP GLH
UHFKW]HLWLJH�hEHUPLWWOXQJ�GHU�$XIJDEHQE|JHQ�DQ�GLH�3U�IXQJVVFKXOHQ��

2UJDQLVDWLRQ�DQ�GHQ�3U�IXQJVVFKXOHQ

'LH /HLWXQJHQ GHU 3U�IXQJVVFKXOHQ EHQHQQHQ HLQHQ 2UJDQLVDWRU�HLQH 2UJDQLVDWRULQ I�U GLH
'XUFKI�KUXQJ GHU 3U�IXQJHQ� 'LHVH JHZlKUOHLVWHQ GLH ,QIRUPDWLRQVYHUPLWWOXQJ ]ZLVFKHQ GHP
3U�IXQJV]HQWUXP XQG GHQ 3U�IOLQJHQ� 'LH /HLWXQJHQ HUKDOWHQ UHFKW]HLWLJ ]XP 3U�IXQJVWHUPLQ GHU
]XVWlQGLJHQ %H]LUNVUHJLHUXQJ GLH 3U�IXQJVXQWHUODJHQ LQ GHU QRWZHQGLJHQ $Q]DKO� ,Q DOOHU 5HJHO
JHK|UW ]X GHU VFKULIWOLFKHQ 3U�IXQJ HLQH VFKULIWOLFK ]X �EHUSU�IHQGH +|UYHUVWHKHQVOHLVWXQJ� )�U
GLHVH�VLQG�GHQ�3U�IXQJVXQWHUODJHQ�+|UNDVVHWWHQ�EHLJHI�JW�

'HU 2UJDQLVDWRU�GLH 2UJDQLVDWRULQ EHVRUJW HLQHQ 5DXP� LQ GHP GLH VFKULIWOLFKHQ 3U�IXQJHQ
GXUFKJHI�KUW ZHUGHQ� RUJDQLVLHUW GLH $XIVLFKW XQG YHUDQWZRUWHW GHQ RUGQXQJVJHPl�HQ $EODXI
GHU 3U�IXQJ� )�U GLH +|UYHUVWHKHQVDXIJDEH ZLUG HLQ OHLVWXQJVIlKLJHU �5DXP��.DVVHWWHQUHFRUGHU
EHQ|WLJW�

'HU %HJLQQ GHU 3U�IXQJ VROOWH VR JHOHJW ZHUGHQ� GDVV HYHQWXHOOH 9HU]|JHUXQJHQ EHL GHU
PRUJHQGOLFKHQ�$QUHLVH�DXIJHIDQJHQ�ZHUGHQ�N|QQHQ��%HL�GHU�2UJDQLVDWLRQ�LVW�]X�EHU�FNVLFKWLJHQ�
GDVV�GLH�VFKULIWOLFKH�3U�IXQJ�SUR�3U�IXQJVHLQKHLW��PD[LPDO��]ZHL�6WXQGHQ�GDXHUW�

=X %HJLQQ GHU 3U�IXQJHQ EHNRPPHQ GLH 3U�IOLQJH GLH 3U�IXQJVDXIJDEHQ DXVJHKlQGLJW� 6LH
VFKUHLEHQ LKUHQ 1DPHQ XQG GLH LKQHQ YRUKHU PLWJHWHLOWH 1XPPHU DXI GDV 'HFNEODWW� 'HU $EODXI
GHU�3U�IXQJHQ�IROJW�GHQ�$QJDEHQ�GHU�$XIJDEHQVWHOOXQJ�

1DFK $EVFKOXVV GHU 3U�IXQJHQ ZHUGHQ GLH 8QWHUODJHQ XPJHKHQG YRQ GHQ 6FKXOHQ DQ GDV
3U�IXQJV]HQWUXP��SHU�(LQVFKUHLEHQ��YHUVDQGW�

.RUUHNWXU�GHU�3U�IXQJVDUEHLWHQ�XQG�%HZHUWXQJ�GHU�/HLVWXQJ

'LH .RUUHNWXU GHU 3U�IXQJVDUEHLWHQ ZLUG YRQ GHQ IUDQ]|VLVFKHQ 3U�IXQJVEHDXIWUDJWHQ LQ GHU
9HUDQWZRUWXQJ GHV 3U�IXQJV]HQWUXPV XQG QDFK 0D�JDEH GHU YRQ GHQ ]XVWlQGLJHQ IUDQ]|VLVFKHQ
%HK|UGHQ IHVWJHOHJWHQ 9RUVFKULIWHQ GXUFKJHI�KUW� 'LH *HVDPWEHZHUWXQJ GHU 3U�IXQJVOHLVWXQJ
XQG GLH =XHUNHQQXQJ GHU HUZRUEHQHQ 'RNXPHQWH RGHU =HUWLILNDWH HUIROJHQ GXUFK GLH ]XVWlQGLJH
IUDQ]|VLVFKH %HK|UGH �.XOWXUDEWHLOXQJ GHU )UDQ]|VLVFKHQ %RWVFKDIW�� 'HQ 3U�IXQJVVFKXOHQ
ZHUGHQ GLH (UJHEQLVVH GHU 3U�IXQJHQ XQG GLH %HVFKHLQLJXQJHQ I�U GLH HUIROJUHLFKHQ
6FK�OHULQQHQ�XQG�6FK�OHU�YRP�IUDQ]|VLVFKHQ�3U�IXQJV]HQWUXP�]XJHOHLWHW�

'LH�P�QGOLFKH�3U�IXQJ

'LH P�QGOLFKHQ 3U�IXQJHQ ZHUGHQ YRP 3U�IXQJV]HQWUXP RUJDQLVLHUW� 'LHVHV WHLOW GHQ 6FKXOHQ
GHQ 3U�IXQJVRUW XQG GHQ =HLWSXQNW I�U GLH 3U�IXQJHQ PLW� :HQQ /HKUNUlIWH GLH 6FK�OHULQQHQ
XQG 6FK�OHU ]XP 3U�IXQJVRUW EHJOHLWHQ� LVW GLHV HLQH 'LHQVWUHLVH� 'LH %H]LUNVUHJLHUXQJHQ SU�IHQ
GLH 0|JOLFKNHLW GHU (UVWDWWXQJ GHU 5HLVHNRVWHQ� )�U GLH 6FK�OHULQQHQ XQG 6FK�OHU LVW HV HLQH
6FKXOYHUDQVWDOWXQJ�

)HLHUOLFKH�hEHUJDEH�GHU�'RNXPHQWH�E]Z��=HUWLILNDWH

6RIHUQ GLH 6FKXOHQ LP 5DKPHQ LKUHV 6FKXOSURJUDPPV HLQH 6FKXOYHUDQVWDOWXQJ ]XU IHLHUOLFKHQ
hEHUJDEH GHU 'RNXPHQWH RGHU =HUWLILNDWH GHU '(/)�3U�IXQJHQ YRUVHKHQ� LVW GHU 9RUVLW]HQGH
GHV�3U�IXQJV]HQWUXPV��0RQVLHXU�$OH[DQGUH�3DMRQ��]XU�7HLOQDKPH�XQG�0LWZLUNXQJ�EHUHLW�

��



%LODQ]�GHU�3U�IXQJHQ

1DFK $EVFKOXVV GHU 3U�IXQJVYHUIDKUHQ ]LHKW GDV 3U�IXQJV]HQWUXP HLQH %LODQ] �EHU GLH
(UJHEQLVVH�GHU�3U�IXQJ�XQG�WHLOW�VLH�GHQ�%H]LUNVUHJLHUXQJHQ�PLW�

��:DV�PXVV�PDQ�I�U�GLH�HLQ]HOQHQ�3U�IXQJVHLQKHLWHQ�ZLVVHQ�XQG�N|QQHQ"

,Q�GHQ�IROJHQGHQ�6FKHPDWD�VLQG�GLH�I�U�GLH�(LQKHLWHQ�$��¤�$��JHIRUGHUWHQ
.HQQWQLVVH�XQG�)lKLJNHLWHQ�]XP�VSUDFKOLFKHQ�$XVGUXFNVYHUP|JHQ�XQG
]XU�9HUI�JEDUNHLW�VSUDFKOLFKHU�0LWWHO�LQ�IUDQ]|VLVFKHU�XQG���GUHL�6HLWHQ
ZHLWHU���LQ�GHXWVFKHU�9HUVLRQ�]XVDPPHQJHVWHOOW�

��
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��ULWXHO�GH�OD�FRPPXQLFDWLRQ���
VDOXHU��SUHQGUH�FRQJp���SUpVHQWHU�
VH�SUpVHQWHU���UHPHUFLHU���V
H[FX�
VHU���

��GHPDQGHU�GRQQHU�XQH�LQIRUPD�
WLRQ�VLPSOH���GHPDQGHU��GRQQHU
XQ�UHQGH]�YRXV��HWF�

��GHPDQGHU�UpFODPHU�XQ�REMHW

��DIILUPHU�QLHU�XQ�IDLW�RX�XQ�SRLQW
GH�YXH���DFFHSWHU��UHIXVHU��XQH�LQ�
YLWDWLRQ��XQH�SURSRVLWLRQ�

��GRQQHU�XQ�RUGUH��XQH�GLUHFWLYH��
XQH�FRQVLJQH�VLPSOHV

��GpFULUH�FDUDFWpULVHU�XQH�SHU�
VRQQH��XQ�REMHW��XQ�OLHX��XQH�
VLWXDWLRQ�VLPSOH���TXDQWLILHU���
FRPSDUHU�EULqYHPHQW

��UDFRQWHU���VLWXHU�GDQV�OH�WHPSV�HW
GDQV�O
HVSDFH

��SRUWHU�XQH�DSSUpFLDWLRQ�VLPSOH��
H[SULPHU�VRPPDLUHPHQW�XQ�JR�W��
XQH�SUpIpUHQFH��XQ�VHQWLPHQW�
VLPSOHV

��MXVWLILHU�VRPPDLUHPHQW��GRQQHU
XQH�H[FXVH

��FRPSUHQGUH��pFULW���
XQ�EUHI�GRFXPHQW�LQIRUPDWLI�pFULW
FRQFHUQDQW�GHV�VLWXDWLRQV�VLPSOHV
GH�OD�YLH�TXRWLGLHQQH���FDUWH�
SRVWDOH��SHWLWH�OHWWUH�DPLFDOH�
FDUWRQ�G
LQYLWDWLRQ��DQQRQFH��
SXEOLFLWp��EDQGH�GHVVLQpH��SDJH
G
DJHQGD��KRUDLUH��IRUPXODLUH�RX
TXHVWLRQQDLUH�VLPSOHV���

��FRPSUHQGUH��RUDO�����GH�EUHIV�
GLDORJXHV��DQQRQFHV��FRQVLJQHV�
GHVFULSWLRQV�VLPSOHV

��IDLUH�GHV�K\SRWKqVHV

��GRQQHU�GHV�FRQVHLOV��FULWLTXHU

��SUpVHQWHU�GpFULUH�XQ�GRFXPHQW
LFRQRJUDSKLTXH��GHVVLQ��SXEOLFLWp�
SKRWRJUDSKLH������IRUPXOHU�HW�
GpIHQGUH�XQH�LQWHUSUpWDWLRQ

��H[SULPHU�GH�IDoRQ�SUpFLVH�XQ�
JR�W��XQ�GpVLU��XQH�SUpIpUHQFH��
XQH�YRORQWp��XQ�VHQWLPHQW��V\P�
SDWKLH�DQWLSDWKLH��MRLH�WULVWHVVH��
LQWpUrW��LQGLIIpUHQFH��FRQILDQFH�
PpILDQFH��LQTXLpWXGH����

��H[SULPHU�GpIHQGUH�XQH�RSLQLRQ�
XQ�SRLQW�GH�YXH�VLPSOHV���
DUJXPHQWHU�GH�PDQLqUH�VLPSOH�
PDLV�FRKpUHQWH

��FRPSUHQGUH��j�O
DLGH�GH�
TXHVWLRQV��XQ�GRFXPHQW�pFULW�
DXWKHQWLTXH��RX�VLPLOLDXWKHQ�
WLTXH��GH�FDUDFWqUH�H[SUHVVLI���
UpSRQVHV�j�XQ�VRQGDJH��FRXUULHU�
GHV�OHFWHXUV��FULWLTXH�GH�VSHF�
WDFOH���HWF����
��SHUFHYRLU�HW�FDUDFWpULVHU�EULqYH�
PHQW�QDWXUH�GX�GRFXPHQW��VXMHW�
WRQ��UHJLVWUH
��LGHQWLILHU�FODVVHU�OHV�LQIRUPD�
WLRQV�HVVHQWLHOOHV��VHQWLPHQWV�
SRLQWV�GH�YXH�HW�DUJXPHQWV�
H[SULPpV

��FRPSUHQGUH�GH�EUHIV�GLDORJXHV�
�FRQYHUVDWLRQV��LQWHUYLHZV�FRP�
SRUWDQW�GHV�SRLQWV�GH�YXH�HW
GHV�DUJXPHQWV�VLPSOHV

��GHPDQGHU�SDU�pFULW�GHV�LQIRUPDWLRQV�
SUpFLVHV�GDQV�GHV�VLWXDWLRQV�IRUPHOOHV���
PDvWULVH�GX�FRGH�pSLVWRODLUH�HW�GHV�WRXU�
QXUHV�GH�OD�OHWWUH�IRUPHOOH��VLWXDWLRQV�FRX�
UDQWHV�

��PrPHV�FRPSpWHQFHV�DYHF��
��XQ�pYHQWDLO�SOXV�YDULp�GH�QXDQFHV
��XQH�DUJXPHQWDWLRQ�SOXV�ULFKH�HW�SOXV
���GpYHORSSpH
��XQH�PDvWULVH�SOXV�JUDQGH�GHV�UHJLVWUHV
��GH�ODQJXH��\�FRPSULV�UHJLVWUH�IRUPHO�

��FRPSUHQGUH��DYHF�O
DLGH�GH�TXHVWLRQV��
GHV�GRFXPHQWV�DXWKHQWLTXHV�HQ�IUDQoDLV
FRXUDQW��GH�W\SRORJLH�GLYHUVLILpH���DUWLFOHV��
EXOOHWLQV��UqJOHPHQWV��OHWWUHV��FULWLTXHV�
SXEOLFLWpV��HWF���

− SHUFHYRLU�HW�FDUDFWpULVHU�EULqYHPHQW�
− QDWXUH��IRQFWLRQ���VXMHW��WRQ��UHJLVWUH�

GX�GRFXPHQW
��LGHQWLILHU�FODVVHU�OHV�LQIRUPDWLRQV�
LGpHV��SRLQWV�GH�YXH

− V\QWKpWLVHU�HW�UHIRUPXOHU�FHUWDLQV�
FRQWHQXV���V
H[SULPHU�j��SURSRV�GH�FHV�
FRQWHQXV
��PHWWUH��VRPPDLUHPHQW��FHV�FRQWHQXV�HQ�
UHODWLRQ�DYHF�GHV�SUDWLTXHV�FXOWXUHOOHV

��FRPSUHQGUH�GHV�GRFXPHQWV�LQIRUPDWLIV
DXWKHQWLTXHV�VLPSOHV��LQIRUPDWLRQV�UDGLR��
H[WUDLW�GH�MRXUQDO�WpOpYLVp����
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DUWLFOH��GpILQL�LQGpILQL�SDUWLWLI�
��DGMHFWLIV�GpPRQVWUDWLIV�HW�
SRVVHVVLIV
��SODFH�HW�DFFRUG�GH�O
DGMHFWLI�TXD�
OLILFDWLI
��SURQRPV�SHUVRQQHOV�VXMHWV�HW�
FRPSOpPHQWV�GLUHFWV�HW�LQGLUHFWV��
HQ��\

��SUpSRVLWLRQV�HW�DGYHUEHV�GH�OLHX
HW�GH�WHPSV�OHV�SOXV�FRXUDQWV
��IRUPDWLRQ�GHV�DGYHUEHV�HQ��PHQW
��FRRUGLQDWLRQ���HW��RX��PDLV��QL�
FDU��DLQVL����
��DXVVL��QRQ�SOXV��PrPH
��QRPEUHV���DGYHUEHV�GH�TXDQWLWp
�EHDXFRXS��XQ�SHX��DVVH]��WURS�
��FRPSDUDLVRQV�VRPPDLUHV��SOXV�
DXWDQW��PRLQV���
��VXSHUODWLIV

��LQGLFDWLI�SUpVHQW��SDVVp�FRPSR�
Vp��IXWXU�SURFKH���>VHQVLELOLVDWLRQ��
LPSDUIDLW��IXWXU��SDVVp�UpFHQW@
��LQILQLWLI�SUpVHQW���LPSpUDWLI�SUp�
VHQW���qPHV�SHUVRQQHV���
��FRQGLWLRQQHO�GH�SROLWHVVH��MH�
YRXGUDLV�
��YHUEHV�SURQRPLQDX[�FRXUDQWV
�VH�OHYHU�

��SKUDVH�LQWHUURJDWLYH���TXL�"�TXH"�
TXDQG�"
��R��"�FRPELHQ�"�HVW�FH�TXH�"�
>TXHO@���SKUDVH�LQWHUURQpJDWLYH�HW
UpSRQVH��VL�QRQ�
��SKUDVH�QpJDWLYH�VLPSOH���
QH���SDV��QH���ULHQ��QH���SHUVRQQH

��FRPSOpPHQWV�GH�OLHX��ORFDOLVD�
WLRQ��GLVWDQFH��
��FRPSOpPHQWV�GH�WHPSV��UHSp�
UDJH�SDU�UDSSRUW�DX�PRPHQW�GX�
ORFXWHXU��H[SUHVVLRQ�GH�OD�GXUpH��

��ORJLTXH�GX�UpFLW��G
DERUG��HQ�
VXLWH��SXLV��DORUV��HQILQ�

��H[SUHVVLRQ�VRPPDLUH�GH�OD�FDXVH
�FDU���GX�EXW��SRXU���LQILQLWLI���GH
OD�FRQVpTXHQFH��DORUV��DLQVL�

��>FRPSOpWLYHV�DSUqV�FURLUH��
SHQVHU��GLUH@

��>UHODWLYHV�DYHF�TXL��TXH��R��@

��SURQRPV�GpPRQVWUDWLIV�HW�
SRVVHVVLIV

��SURQRPV�SHUVRQQHOV�FRPSOp�
PHQWV�LQGLUHFWV���HQ��\�
8VDJH�DIILQp�GH�WRXV�OHV�SURQRPV
SHUVRQQHOV��FRQVWUXFWLRQ
GRXEOH���WX�OH�OXL�GRQQHV��

��FRPSDUDWLIV���VXSHUODWLIV�LUUpJX�
OLHUV

��IXWXU�VLPSOH���LPSDUIDLW���SDVVp�
UpFHQW���>VHQVLELOLVDWLRQ��SOXV�TXH�
SDUIDLW@

��FRQGLWLRQQHO�SUpVHQW���XVDJH�OHV�
SOXV�FRXUDQWV�GX�VXEMRQFWLI�SUp�
VHQW��YRXORLU�TXH���LO�IDXW�TXH�����

��>JpURQGLI��LQLWLDWLRQ�@
��>SDVVLI��LQLWLDWLRQ�@

��LQWHUURJDWLYH�GLUHFWH�DYHF�
��TXHO�"������OHTXHO�"���LGHQWLILFD�
WLRQ��PDLV�QRQ�PDvWULVH��GH�
O
LQWHUURJDWLYH�LQGLUHFWH

��SKUDVH�QpJDWLYH���QH���SOXV��
QH����SDV�QRQ�SOXV��QL���QL��QH��TXH��
FRQVWUXFWLRQ���SHUVRQQH���QH��

��H[SUHVVLRQ�SOXV�GLYHUVLILpH�GHV�
UHODWLRQV�VSDWLR�WHPSRUHOOHV

��FDXVH��EXW��FRQVpTXHQFH���SDUFH
TXH��DILQ�GH��GRQF�����
$XWUHV�UDSSRUWV�ORJLTXHV���
SDU�H[HPSOH��SRXUWDQW���

��FRPSOpWLYHV�DSUqV�GLUH��FURLUH�
SHQVHU��VDYRLU��YRXORLU��VRXKDLWHU�
LO�SDUDvW��LO�IDXW

��UHODWLYHV��VDXI�UHODWLIV�FRPSRVpV�

��V\VWqPH�K\SRWKpWLTXH�j�O
LQGLFD�
WLI��VL�SUpVHQW��IXWXU�

��GLVFRXUV�UDSSRUWp�DX�SUpVHQW

��SURQRPV�SHUVRQQHOV�UpIOpFKLV�HW�
UpFLSURTXHV

��QRPLQDOLVDWLRQ���YHUEDOLVDWLRQ

��SOXV�TXH�SDUIDLW��IXWXU�DQWpULHXU
LGHQWLILFDWLRQ��VHXOHPHQW��GX�
SDVVp�VLPSOH
��DFFRUG�GX�SDUWLFLSH�SDVVp�DYHF��DYRLU
��FRQGLWLRQQHO�SDVVp���WRXV�XVDJHV�GX�
FRQGLWLRQQHO��WRXV�XVDJHV�FRXUDQWV�GX�
VXEMRQFWLI���
JpURQGLI��SDUWLFLSH����

��SDVVLI
��FRQFRUGDQFH�GHV�WHPSV
��LQWHUURJDWLYH�LQGLUHFWH

��FDXVH��EXW��FRQVpTXHQFH��FRQFHVVLRQ��
WRXWHV�H[SUHVVLRQV�FRXUDQWHV

��UHODWLIV�FRPSRVpV

��FRQGLWLRQQHO���VL���LPSDUIDLW���
FRQGLWLRQQHO�SUpVHQW���
VL���SOXV�TXH�SDUIDLW���FRQGLWLRQQHO�
�SDVVp
��GLVFRXUV�UDSSRUWp�DX�SDVVp

��



$�

6
$
9
2
,
5

)
$
,
5
(

0
2
5
3
+
2
6
<
1
7
$
;
(

��8QLWp�ELODQ����

7RXWHV�OHV�FRPSpWHQFHV�GHV�XQLWpV�SUpFpGHQWHV��DYHF�XQ�GHJUp�SOXV�pOHYp�GH�FRPSUpKHQVLRQ�HW�
G
H[SUHVVLRQ��SHUPHWWDQW�G
DERUGHU�GHV�WkFKHV�GLYHUVLILpHV�GDQV�OHV�VLWXDWLRQV�GH�OD�YLH�FRXUDQWH�
FRPPH��
• pFULUH�RX�UppFULUH�XQ�WH[WH��j�SDUWLU�GH�VXSSRUWV�GLYHUV���PHVVDJH��DQQRQFH��OHWWUH��EUHI�DUWLFOH��QRWLFH�����

ELRJUDSKLH��GLDORJXH��HWF��
• DGDSWHU�RX�WUDQVIRUPHU�XQ�GRFXPHQW�pFULW��FKDQJHPHQW�GH�SRLQW�GH�YXH��GH�ORFXWHXU��GH�UHSqUHV�WHP�

�����SRUHOV��GH�UHJLVWUH����
• SUpFLVHU�H[SOLFLWHU�XQH�LGpH��OD�VLJQLILFDWLRQ�G
XQH�SKUDVH��G
XQH�H[SUHVVLRQ��G
XQH�LPDJH
• IDLUH�OD�V\QWKqVH�GH�SOXVLHXUV�LQIRUPDWLRQV�EUqYHV�VXU�XQ�PrPH�VXMHW
• SHUFHYRLU�O
HVVHQWLHO�G
XQ�GRFXPHQW�RUDO�DXWKHQWLTXH�VLPSOH��LQIRUPDWLRQV��GLDORJXHV��PHVVDJHV�

HQUHJLVWUpV�������

������HWF�

0DvWULVH�SOXV�FRPSOqWH�GH�OD�ODQJXH��

• GLIIpUHQWV�W\SHV�GH�SKUDVH
• pOpPHQWV�GX�JURXSH�QRPLQDO��GpWHUPLQDQWV��DGMHFWLIV��FRPSOpPHQWV�GH�QRP��UHODWLYHV�
• V\VWqPH�GHV�SURQRPV
• FRQVWUXFWLRQV�GX�YHUEH�HW�GH�O©DGMHFWLI
• WHPSV�OHV�SOXV�FRXUDQWV
• GpWHUPLQDWLRQ�VSDWLR�WHPSRUHOOH
• VWUXFWXUHV�OHV�SOXV�FRXUDQWHV�H[SULPDQW���FRPSDUDLVRQ��FDXVH��EXW��FRQFHVVLRQ��FRQGLWLRQ���
• QLYHDX[�HW�UHJLVWUHV�GH�ODQJXH
• YDULDQWHV�G©H[SUHVVLRQ�GHV�GLIIpUHQWV�DFWHV�GH�SDUROH

��
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��$UWLNHO��EHVWLPPW��XQEHVWLPPW�
SDUWLWLY�
��'HPRQVWUDWLY��XQG
3RVVHVVLYEHJOHLWHU
��6WHOOXQJ�XQG�$QJOHLFKXQJ�GHV
DWWULEXWLYHQ�$GMHNWLYV
��3HUVRQDOSURQRPHQ�XQG�(UJlQ]XQJ
GXUFK�GLUHNWHV�LQGLUHNWHV�2EMHNW

��'LH�JHEUlXFKOLFKVWHQ�$GYHUELHQ
XQG�3UlSRVLWLRQHQ�GHV�2UWHV�XQG�GHU
=HLW�
��%LOGXQJ�GHV�$GYHUEV�PLW��PHQW
��1HEHQJHRUGQHWH�.RQMXQNWLRQHQ
�HW��RX��PDLV��QL��FDU��DLQVL����
��DXVVL��QRQ�SOXV�PrPH
��=DKOZ|UWHU��0HQJHQDGYHUELHQ
�EHDXFRXS��XQ�SHX��DVVH]��WURS�
��9HUJOHLFKVDGYHUELHQ��SOXV��DXWDQW�
PRLQV���6XSHUODWLY

��,QGLNDWLY��3UlVHQV��3DVVp
FRPSRVp��)XWXU�FRPSRVp
>6HQVLELOLVLHUXQJ�I�U�,PSDUIDLW�XQG
3DVVp�LPPpGLDW��YHQLU�GH��
,QILQLWLY�@

��,QILQLWLY�XQG�,PSHUDWLY�3UlVHQV
+|IOLFKNHLWVIRUP��.RQGLWLRQDO��MH
YRXGUDLV�

��UHIOH[LYH�9HUEHQ

��)UDJHVlW]H�PLW�TXL"�TXH"�TXDQG"
R�"�FRPELHQ"�HVW�FH�TXH"�>TXHO"@
YHUQHLQHQGHU�)UDJHVDW]
��9HUQHLQXQJ�QH����SDV��QH����ULHQ�
QH����SHUVRQQH

��8PVWDQGVEHVWLPPXQJ�GHV�2UWHV
XQG�GHU�=HLW��EH]��DXI�GHQ�0RPHQW
GHV�6SUHFKHQV�
*OLHGHUXQJVZ|UWHU��G©DERUG�
HQVXLWH��SXLV��HQILQ�

��$XVGUXFN�GHU�%HJU�QGXQJ��FDU��
GHV�=LHOV��SRXU�,QILQLWLY���GHU�)ROJH
�DORUV��DLQVL�

��>,QILQLWLYHUJlQ]XQJ�QDFK�FURLUH�
SHQVHU��GLUH@

��5HODWLYVlW]H�PLW�TXL��TXH��R�

��'HPRQVWUDWLY��XQG�3RVVHVVLY�
SURQRPHQ

��VSH]LILVFKHU�*HEUDXFK�GHU
3HUVRQDOSURQRPHQ
2EMHNWSURQRPHQ��\��HQ
6WHOOXQJ�YRQ���2EMHNWLYSURQRPHQ
LP�6DW]��7X�OH�OXL�GRQQHV����

��.RPSDUDWLY��XQUHJHOPl�LJH
6XSHUODWLYH

��)XWXU�VLPSOH��,PSDUIDLW��3DVVp
LPPpGLDW�>SOXV�TXH�SDUIDLW@

��.RQGLWLRQDO�,��KlXILJVWHU�*H�
EUDXFK�GHV�6XEMRQFWLI�SUpVHQW��LO
IDXW�TXH��YRXORLU�TXH����

��>(LQI�KUXQJ�LQV�3DVVLY�XQG
*HUXQGLXP@

��GLUHNWH�)UDJHVlW]H�PLW�TXHO"�
OHTXHO"
SDVVLYH�%HKHUUVFKXQJ�GHU�LQGLUHNWHQ
)UDJH
��9HUQHLQXQJ�QH����SOXV��QH�SDV���
QRQ�SOXV��QL����QL��QH����TXH�
SHUVRQQH����QH

��HUZHLWHUWHU�$XVGUXFN�YRQ�2UWV�
XQG�=HLWEHVWLPPXQJHQ

��*UXQG��=LHO��)ROJH��SDUFH�TXH�
DILQ�GH��GRQF��ORJLVFKH
9HUNQ�SIXQJHQ��SDU�H[HPSOH�
SRXUWDQW����

��,QILQLWLYHUJlQ]XQJ�QDFK�GLUH�
FURLUH��SHQVHU��VDYRLU��YRXORLU�
VRXKDLWHU
��5HODWLYVlW]H

��%HGLQJXQJVVlW]H��VL�3UlVHQV�
)XWXU�

��LQGLUHNWH�5HGH�LQ�GHU�*HJHQZDUW

��UHIOH[LYH�3URQRPHQ
��1RPLQDOLVLHUXQJ�XQG
9HUEDOLVLHUXQJ

��3OXV�TXH�SDUIDLW��)XWXU�DQWp�
ULHXU��SDVVLYH�%HKHUUVFKXQJ�GHV
SDVVp�VLPSOH
��.RQGLWLRQDO�,,�*HEUDXFK�GHV
.RQGLWLRQDOV�XQG�KlXILJ
JHEUDXFKWHU�6XEMRQFWLI
��*HUXQGLXP��3DUWL]LSLHQ�XQG
3DVVLY
��=HLWHQIROJH

��$QJOHLFKXQJ�GHV�3DUWLFLSH
SDVVp�PLW�³DYRLU¦
��LQGLUHNWH�)UDJHVlW]H

��JHEUlXFKOLFKH�$XVGU�FNH�GHU
%HJU�QGXQJ��GHV�=LHOV�GHU�)ROJH�
GHU�(LQVFKUlQNXQJ

��5HODWLYVlW]H�PLW�FH�TXL��FH�TXH��FH
GRQW

��%HGLQJXQJVVlW]H
�VL�,PSHUIHNW�.RQGLWLRQDO�,
VL�3OXVTXDPSHUIHNW�.RQGLWLRQDO�,,�

��LQGLUHNWH�5HGH�LQ�GHU
9HUJDQJHQKHLW

��
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�$EVFKOXVVHLQKHLW�YRQ�'(/)��HU������GHJUp�

'LH�³%LODQ]�(LQKHLW¦�IRUGHUW�GLH�JOHLFKHQ�)lKLJNHLWHQ�XQG�.HQQWQLVVH�ZLH�LQ�GHQ�YRUDXVJHJDQJHQHQ
3U�IXQJVHLQKHLWHQ��MHGRFK�DXI�HLQHP�K|KHUHQ�1LYHDX�YRQ�$XVGUXFN�XQG�6SUDFKYHUVWlQGQLV��'LHVH
VROOHQ�GHQ�3U�IOLQJ�EHIlKLJHQ��XQWHUVFKLHGOLFKH�$XIJDEHQ�DXV�GHQ�%HUHLFKHQ�GHV�WlJOLFKHQ�/HEHQV�]X
EHZlOWLJHQ��ZLH�]�%���
• DXVJHKHQG�YRQ�XQWHUVFKLHGOLFKHQ�7H[WYRUODJHQ��0LWWHLOXQJ��$QN�QGLJXQJ��%ULHI��NXU]HU

=HLWXQJVDUWLNHO��'LDORJ��%LRJUDSKLH��7H[WH�]X�VFKUHLEHQ�XQG�XP]XIRUPHQ
• HLQHQ�7H[W�XP]XVFKUHLEHQ�XQWHU�9HUlQGHUXQJ�GHU�(U]lKOKDOWXQJ��GHU�7H[WVRUWH�GHV�6SUDFKQLYHDXV

HWF�
• HLQH�,GHH��HLQHQ�*HGDQNHQ��GLH�%HGHXWXQJ�HLQHV�6DW]HV��HLQHV�$XVGUXFNV��HLQHV�%LOGHV�JHQDXHU

DXV]XI�KUHQ
• PHKUHUH�NXU]H�,QIRUPDWLRQHQ�]X�HLQHP�JOHLFKHQ�7KHPD�]XVDPPHQ]XIDVVHQ
• GDV�:HVHQWOLFKH�HLQHV�DXWKHQWLVFKHQ�+|UWH[WHV��,QIRUPDWLRQHQ��'LDORJH��DXIJHQRPPHQH

%RWVFKDIWHQ�XVZ���]X�HUNHQQHQ

������XVZ�

6SUDFKEHKHUUVFKXQJ

• 9HUVFKLHGHQH�6DW]DUWHQ
• %HVWDQGWHLOH�GHU�1RPLQDOJUXSSH��'HWHUPLQDQWHQ��$GMHNWLYH�
• 3URQRPHQ
• %LOGXQJ�GHU�9HUEHQ�XQG�$GMHNWLYH
• GLH�JHEUlXFKOLFKVWHQ�=HLWHQ
• %HVWLPPXQJHQ�GHV�2UWHV�XQG�GHU�=HLW
• 'LH�JHEUlXFKOLFKVWHQ�6WUXNWXUHQ�]XP�$XVGUXFN�GHV�9HUJOHLFKV��GHU�%HJU�QGXQJ��GHV�=LHOV��GHU

(LQVFKUlQNXQJ��GHU�%HGLQJXQJ
• 6LWXDWLRQVJHUHFKWH�$QZHQGXQJ�YRQ�6SUDFKH��5HJLVWHU�

��



��:LH�VLQG�GLH�3U�IXQJVHLQKHLWHQ�YRQ�'(/)��XQG�'$/)��DXIJHEDXW"

'LH�IROJHQGH�IUDQ]|VLVFKVSUDFKLJH�$XIVWHOOXQJ�XQG�LKUH�GHXWVFKH�hEHUVHW]XQJ�]HLJHQ�GHQ
$XIEDX�GHU�HLQ]HOQHQ�3U�IXQJVHLQKHLWHQ�LP�'(/)�

,��',3/¿0(�'
e78'(6�(1�/$1*8(�)5$1d$,6(��35(0,(5�'(*5e

1DWXUH�GHV�pSUHXYHV 'XUpH &RHIILFLHQW 7HPSV�GH
SUpSDUDWLRQ

$�����([SUHVVLRQ�JpQpUDOH

eSUHXYHV�RUDOHV
�� 5pSRQVH pFULWH j XQ TXHVWLRQQDLUH GH
FRPSUpKHQVLRQ SRUWDQW VXU GH EUHIV GRFXPHQWV
HQUHJLVWUpV D\DQW WUDLW j GHV VLWXDWLRQV GH OD YLH
TXRWLGLHQQH�
�� (QWUHWLHQ DYHF OH MXU\ VXU XQ VXMHW GH YLH
TXRWLGLHQQH FRQFHUQDQW OH FDQGLGDW� SRXYDQW
SUHQGUH OD IRUPH G©XQH VLPXODWLRQ GH
FRQYHUVDWLRQ�

eSUHXYHV�pFULWHV
• 5pGDFWLRQ G
XQH OHWWUH DPLFDOH ���� PRWV
HQYLURQ� j SDUWLU G
XQH VLWXDWLRQ GRQQpH� UDFRQWDQW
XQ pYpQHPHQW UpFHQW HW IRUPXODQW XQH SURSRVLWLRQ
RX�XQH�LQYLWDWLRQ�

�K���
HQYLURQ

�K���

�K��

�

�

���

¥

�K��

¥

$�����([SUHVVLRQ�GHV�LGpHV�HW�VHQWLPHQWV

eSUHXYHV�RUDOHV
• 3UpVHQWDWLRQ HW GpIHQVH G
XQ SRLQW GH YXH j
SDUWLU G
XQ VXMHW VLPSOH HW SUpFLV IDFH j XQ
LQWHUORFXWHXU�

eSUHXYHV�pFULWHV
���,GHQWLILFDWLRQ�GHV�LQWHQWLRQV�HW�GHV�SRLQWV�GH�YXH
H[SULPpV�GDQV�XQ�GRFXPHQW��
�� ([SUHVVLRQ G
XQH DWWLWXGH RX G©XQH SULVH GH
SRVLWLRQ SHUVRQQHOOH j SDUWLU GH TXHVWLRQV
pYRTXpHV�GDQV�OH�GRFXPHQW�GH�O©pFULW����

�K��

�K��

�K��

�

�

�

�K���

¥

¥

��



$�����/HFWXUH�HW�H[SUHVVLRQ�pFULWH

eSUHXYH�RUDOH
• $QDO\VH�GX�FRQWHQX�G
XQ�GRFXPHQW�VLPSOH

eSUHXYHV�pFULWHV
���$QDO\VH�GX�FRQWHQX�G
XQ�WH[WH
�� 5pGDFWLRQ G©XQH OHWWUH IRUPHOOH GDQV XQH
VLWXDWLRQ FRXUDQWH GH OD YLH TXRWLGLHQQH �GHPDQGH
G©LQIRUPDWLRQ� OHWWUH GH UpFODPDWLRQ� OHWWUH GH
PRWLYDWLRQ��HWF��

�K���
HQYLURQ

�K��

�K��

�

�

�

�K���

¥

¥

$�����3UDWLTXH�GX�IRQFWLRQQHPHQW�GH�OD�ODQJXH

eSUHXYH�RUDOH
• 5pSRQVH j XQ TXHVWLRQQDLUH GH FRPSUpKHQVLRQ
SRUWDQW�VXU�GHV�GRFXPHQWV�HQUHJLVWUpV�
7URLV�H[HUFLFHV�
��� ,GHQWLILFDWLRQ G©pOpPHQWV VLJQLILFDWLIV OLpV j
OD SURQRQFLDWLRQ� j O©LQWRQDWLRQ RX j O©XVDJH GHV
UHJLVWUHV�GH�ODQJXH�
��� &RPSUpKHQVLRQ GH WURLV EUqYHV VLWXDWLRQV GH
FRPPXQLFDWLRQ �LQWHUORFXWHXUV� FRQWH[WH�
DWWLWXGHV�����
��� &RPSUpKHQVLRQ G©XQ GRFXPHQW DXWKHQWLTXH
j�FDUDFWqUH�LQIRUPDWLI�

eSUHXYH�pFULWH
• 3UDWLTXH GH OD ODQJXH pFULWH �FRPSUpKHQVLRQ HW
H[SUHVVLRQ��
�� &RPSUpKHQVLRQ HW WUDQVPLVVLRQ
G©LQIRUPDWLRQV j SDUWLU G©XQ RX SOXVLHXUV EUHIV
GRFXPHQWV�pFULWV�
�� 5pGDFWLRQ G©XQ WH[WH VXLYL HW FRKpUHQW j SDUWLU
GH�QRWHV�
�� 5pGDFWLRQ GH WURLV EUHIV PHVVDJHV
FRUUHVSRQGDQW j GHV VLWXDWLRQV GH FRPPXQLFDWLRQ
GLYHUVLILpHV�
�� 8Q�H[HUFLFH�DX�FKRL[�SDUPL�OHV�VXLYDQWV��
�������UHFRQVWLWXHU�RX�FRPSOpWHU�XQ�GRFXPHQW�EUHI��
���UHIRUPXOHU�XQ�WH[WH�RX�GHV�pQRQFpV��
� UpGLJHU XQ pFULW RX XQH GHVFULSWLRQ j SDUWLU
G©LPDJHV��GH�QRWHV��HWF

�K��
�HQYLURQ

�K��

�

�

¥

¥

��
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1DWXUH�GHV�pSUHXYHV 'XUpH &RHIILFLHQW 7HPSV�GH�
SUpSDUDWLRQ

$�����&LYLOLVDWLRQ�IUDQoDLVH�HW�IUDQFRSKRQH

eSUHXYHV�pFULWHV
���$QDO\VH��JXLGpH�SDU�XQ�TXHVWLRQQDLUH��G©XQ
WH[WH�GH�����j�����PRWV��HW�UHIRUPXODWLRQ
G©LQIRUPD�WLRQV�
6L[�WKqPHV�SRVVLEOHV��SRUWDQW�VXU�OD�)UDQFH�HW�OH
PRQGH�IUDQFRSKRQH������OH�WUDYDLO�����OHV�pWXGHV��
���OHV�GpSODFHPHQWV�����OHV�LQVWLWXWLRQV�����OD�YLH�
TXRWLGLHQQH�����OD�YLH�FXOWXUHOOH�HW�DUWLVWLTXH�

����([SUHVVLRQ�SHUVRQQHOOH�GDQV�XQH�SHUVSHFWLYH
FRPSDUDWLVWH�VXU�XQH�TXHVWLRQ�DERUGpH�GDQV�OH
WH[WH�GH�O©pFULW���

�K���
HQ�WRXW
SRXU�OHV
GHX[

pSUHXYHV

�

�

¥

$�����([SUHVVLRQ�VSpFLDOLVpH

eSUHXYHV�RUDOHV
��� &RPSWH�UHQGX�RUDO�G
XQ�WH[WH�DXWKHQWLTXH�GH

����j�����PRWV�GDQV�XQ�GRPDLQH�FRUUHVSRQGDQW
j�OD�VSpFLDOLWp�FKRVLH�SDU�OH�FDQGLGDW�GDQV�XQH
OLVWH�SURSRVpH�SDU�OH�FHQWUH�G©H[DPHQ��SDU
H[HPSOH���VFLHQFHV�KXPDLQHV�HW�VRFLDOHV��
VFLHQFHV�pFRQRPLTXHV�HW�MXULGLTXHV��
PDWKpPDWLTXHV�HW�VFLHQFHV�GH�OD�PDWLqUH��
VFLHQFHV�GH�OD�YLH�

���(QWUHWLHQ�VXU�FH�WH[WH�DYHF�OH�MXU\�

�K��
HQYLURQ

�K���
HQYLURQ

�

�

�K���

��
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1DWXUH�GH�O
pSUHXYH
'XUpH &RHIILFLHQW 7HPSV�GH�

SUpSDUDWLRQ

%����&RPSUpKHQVLRQ�HW�H[SUHVVLRQ�pFULWHV

eSUHXYHV�pFULWHV
��� &RPSWH�UHQGX�HQ�����PRWV�HQYLURQ�G
XQ�WH[WH

G©DSSUR[LPDWLYHPHQW�����PRWV�
��� ([SUHVVLRQ���FRXUWHV�UpSRQVHV�UpGLJpHV�j��

TXHVWLRQV�pFULWHV�SRUWDQW�VXU�OH�WH[WH�SUpFpGHQW
RX�HQ�UHODWLRQ�DYHF�FHOXL�FL�

�K���
HQ�WRXW
SRXU�OHV
GHX[

pSUHXYHV

�

�

¥

¥

%����&RPSUpKHQVLRQ�RUDOH

eSUHXYH�RUDOH
• 5pSRQVH�j�XQ�TXHVWLRQQDLUH�GH�FRPSUpKHQVLRQ
SRXUWDQW�VXU���pFRXWHV�G©XQ�PrPH�HQUHJLVWUHPHQW
GH���PLQXWHV�

�K��� � ¥

%����&RPSUpKHQVLRQ�HW�H[SUHVVLRQ�pFULWHV
HQ�ODQJXH�VSpFLDOLVpH

eSUHXYHV�pFULWHV
���6\QWKqVH�G©XQ�HQVHPEOH�GH�GRFXPHQWV��G
XQ
WRWDO�G©HQYLURQ�����PRWV��GDQV�XQ�GRPDLQH
FRUUHVSRQGDQW�j�OD�VSpFLDOLWp�FKRLVLH�SDU�OH
FDQGLGDW�GDQV�XQH�OLVWH�SURSRVpH�SDU�OH�FHQWUH
G©H[DPHQ��SDU�H[HPSOH���VFLHQFHV�KXPDLQHV�HW
VRFLDOHV���VFLHQFHV�pFRQRPLTXHV�HW�MXULGLTXHV��
PDWKpPDWLTXHV�HW�VFLHQFHV�GH�OD�PDWLqUH���VFLHQFHV
GH�OD�YLH�
���([SUHVVLRQ��FRXUWHV�UpSRQVHV�UpGLJpHV��j��
TXHVWLRQV�pFULWHV�SRUWDQW�VXU�OHV�GRFXPHQWV
SUpFpGHQWV�RX�HQ�UHODWLRQ�DYHF�FHX[�FL��

�K��
HQ�WRXW
SRXU�OHV
GHX[

pSUHXYHV

�

�

¥

¥

%����&RPSUpKHQVLRQ�HW�H[SUHVVLRQ�RUDOHV
HQ�ODQJXH�VSpFLDOLVpH

eSUHXYH�RUDOH
([SRVp�SHUVRQQHO�VXU�XQ�VXMHW�FRUUHVSRQGDQW�j�OD
VSpFLDOLWp�FKRLVLH�SDU�OH�FDQGLGDW��GDQV�XQH�OLVWH
SURSRVpH�SDU�OH�FHQWUH�G©H[DPHQ��SDU�H[HPSOH��
VFLHQFHV�KXPDLQHV�HW�VRFLDOHV���VFLHQFHV
pFRQRPLTXHV�HW�MXULGLTXHV���PDWKpPDWLTXHV�HW
VFLHQFHV�GH�OD�PDWLqUH���VFLHQFHV�GH�OD�YLH��VXLYL
G
XQ�HQWUHWLHQ�DYHF�OH�MXU\�

�K��
PD[LPXP

� �K��

��
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3U�IXQJVWHLOH
'DXHU :HUWXQJ 9RUEHUHLWXQJV]HLW

$���$OOJHPHLQHU�$XVGUXFN

0�QGOLFKH�3U�IXQJVWHLOH
��� 9HUIDVVHQ�HLQHU�VFKULIWOLFKHQ�$QWZRUW
DXIJUXQG�HLQHV�)UDJHERJHQV��EHU�NXU]H�
DXIJHQRPPHQH�+|UWH[WH�]X�$OOWDJVVLWXDWLRQHQ�
��� *HVSUlFK�PLW�GHU�3U�IXQJVNRPPLVVLRQ��
DXFK�LQ�)RUP�HLQHV�VLPXOLHUWHV�'LDORJV����EHU�HLQ
7KHPD�DXV�GHP�$OOWDJ�GHV�3U�IOLQJV

6FKULIWOLFKHU�3U�IXQJVWHLO

��9HUIDVVHQ�HLQHV�IUHXQGVFKDIWOLFKHQ�%ULHIHV
�FD�����:|UWHU���EHU�HLQH�YRUJHJHEHQH�6LWXDWLRQ�
GLH�YRQ�HLQHP�NXU]�]XU�FNOLHJHQGHQ�(UHLJQLV
EHULFKWHW�XQG�HLQHQ�9RUVFKODJ�RGHU�HLQH
(LQODGXQJ�DXVVSULFKW

�
���0LQ�

���0LQ�

���0LQ�

�

�

�

���

¥

���0LQ�

¥

$���$XVGU�FNHQ�YRQ�0HLQXQJHQ�XQG�*HI�KOHQ

0�QGOLFKHU�3U�IXQJVWHLO
• (LQHQ�6WDQGSXQNW�]X�HLQHP�HLQIDFKHQ�XQG
NODU�XPULVVHQHQ�7KHPD�YRUWUDJHQ�XQG�JHJHQ�EHU
HLQHP�*HVSUlFKVSDUWQHU�YHUWUHWHQ

6FKULIWOLFKH�3U�IXQJVWHLOH
���$EVLFKWHQ�XQG�6WDQGSXQNWH�HUNHQQHQ��GLH�LQ
HLQHP�7H[W�]XP�$XVGUXFN�NRPPHQ
���(LQH�SHUV|QOLFKH�+DOWXQJ�RGHU�0HLQXQJ�]X
HLQHP�7KHPD�GDUOHJHQ��GDV�VLFK�DXV�GHP�HUVWHQ
VFKULIWOLFKHQ�3U�IXQJVWHLO�HUJLEW

�

���0LQ�
�

���0LQ�

���0LQ�

�

�

�

���0LQ��

¥

¥

$���/HNW�UH�XQG�VFKULIWOLFKHU�$XVGUXFN

0�QGOLFKHU�3U�IXQJVWHLO
• ,QKDOWVDQDO\VH�HLQHV�HLQIDFKHQ�7H[WHV

VFKULIWOLFKH�3U�IXQJ
��� ,QKDOWVDQDO\VH�HLQHV�7H[WHV
��� 9HUIDVVHQ�HLQHV�IRUPHOOHQ�$OOWDJVEULHIHV

�,QIRUPDWLRQVIUDJH��5HNODPDWLRQVVFKUHLEHQ�
(UPXWLJXQJVEULHI�

�

FD�
���0LQ�

���0LQ�
���0LQ�

�

�

�
�

���0LQ�

��



$���.RUUHNWH�$QZHQGXQJ�GHU�6SUDFKH

0�QGOLFKHU�3U�IXQJVWHLO
• %HDQWZRUWXQJ�HLQHV�)UDJHERJHQV��EHU
DXIJHQRPPHQH�+|UWH[WH��

'UHL�$XIJDEHQ�
���(UNHQQHQ�YRQ�EHGHXWXQJVWUDJHQGHQ�(OHPHQWHQ
GHU�$XVVSUDFKH��GHU�,QWRQDWLRQ�RGHU�GHU�6SUDFK�
UHJLVWHU
���9HUVWHKHQ�GUHL�NXU]HU
.RPPXQLNDWLRQVVLWXDWLRQHQ��*HVSUlFKVSDUWQHU�
=XVDPPHQKDQJ��9HUKDOWHQ�
���9HUVWHKHQ�HLQHU�DXWKHQWLVFKHQ�,QIRUPDWLRQ

6FKULIWOLFKHU�3U�IXQJVWHLO
• .RUUHNWH�$QZHQGXQJ�GHU�6FKULIWVSUDFKH

9LHU�$XIJDEHQ�
���9HUVWHKHQ�XQG�9HUPLWWHOQ�YRQ�,QIRUPDWLRQHQ
DQ��
+DQG�YRQ�HLQHP�RGHU�PHKUHUHQ�NXU]HQ
VFKULIWOLFKHQ�7H[WHQ�
���9HUIDVVHQ�HLQHV�]XVDPPHQKlQJHQGHQ�7H[WHV
DQ�+DQG�YRQ�1RWL]HQ
����9HUIDVVHQ�YRQ�GUHL�NXU]HQ�0LWWHLOXQJHQ��GLH
YHUVFKLHGHQHQ�.RPPXQLNDWLRQVVLWXDWLRQHQ
HQWVSUHFKHQ
��� 1DFK�:DKO�HLQH�GHU�IROJHQGHQ�$XIJDEHQ��

− :LHGHUJHEHQ�RGHU�(UJlQ]HQ�HLQHV�NXU]HQ
7H[WHV

− 8PIRUPXOLHUHQ�HLQHV�7H[WHV�RGHU�PHKUHUHU
$XVVDJHQ

− 9HUIDVVHQ�HLQHU�(U]lKOXQJ�RGHU�HLQHU
%HVFKUHLEXQJ�DXI�GHU�*UXQGODJH�YRQ
%LOGHUQ��1RWL]HQ�XVZ�

FD�
���0LQ�

���0LQ

�

�

�

¥

¥

��



�'(/)��

3U�IXQJVWHLOH 'DXHU :HUWXQ
J

9RUEHUHLWXQJV]HLW

$��/DQGHVNXQGH�)UDQNUHLFKV�
XQG�GHU�)UDQNRSKRQLH

6FKULIWOLFKH�3U�IXQJVWHLOH
���$QDQDO\VH�HLQHV�7H[WHV�YRQ�����ELV����
:|UWHUQ�DQ�+DQG�HLQHV�)UDJHERJHQV�VRZLH
,QIRUPDWLRQVZLHGHUJDEH���
6HFKV�P|JOLFKH�7KHPHQ�]X�)UDQNUHLFK�XQG�GHU
)UDQNRSKRQLH���$UEHLW�¤�6WXGLXP���5HLVHQ�XQG
0RELOLWlW�¤�,QVWLWXWLRQHQ���/HEHQ�LP�$OOWDJ��
NXOWXUHOOHV�XQG�N�QVWOHULVFKHV�/HEHQ
���$XVGUXFN�HLQHU�SHUV|QOLFKHQ�0HLQXQJ�DXV
HLQHP�YHUJOHLFKHQGHQ�%OLFNZLQNHO��EHU�HLQH
)UDJH��GLH�LP�7H[W�GHV�HUVWHQ�3U�IXQJVWHLOV
DQJHVSURFKHQ�ZXUGH

���0LQ��
I�U�EHLGH
3U�IXQJV�
WHLOH

]XVDPPH
Q

V�R�

�

�

�

¥

¥

$��)DFKVSUDFKOLFKH�
$XVGUXFNVIlKLJNHLW

0�QGOLFKHU�3U�IXQJVWHLO
���0�QGOLFKH�:LHGHUJDEH�HLQHV�DXWKHQWLVFKHQ
7H[WHV�YRQ�����ELV�����:|UWHUQ��LQKDOWOLFK
DXVJHULFKWHW�DXI�HLQ�YRP�3U�IOLQJ�DXV�HLQHU
YRUJHJHEHQHQ�/LVWH�JHZlKOWHV�6DFKJHELHW��]�%�
*HLVWHV��XQG�6R]LDOZLVVHQVFKDIWHQ��:LUWVFKDIWV�
XQG�5HFKWVZLVVHQVFKDIWHQ��0DWKHPDWLN��3K\VLN�
&KHPLH��0HGL]LQ�XQG�%LRORJLH�
���*HVSUlFK�PLW�GHU�3U�IXQJVNRPPLVVLRQ��EHU
GHQ�,QKDOW�GLHVHV�7H[WHV�

FD�
���0LQ��

FD�
���0LQ��

�

�

���0LQ�
I�U�EHLGH�

3U�IXQJVWHLOH�
]XVDPPHQ

V�R�

'$/)�

3U�IXQJVWHLOH 'DXHU :HUWXQJ 9RUEHUHLWXQJV]HLW

%��7H[WYHUVWHKHQ�
XQG�VFKULIWOLFKHU�$XVGUXFN

6FKULIWOLFKH�3U�IXQJHQ
���,Q�FD������:|UWHUQ�:LHGHUJDEH�HLQHV�7H[WHV
YRQ�XQJHIlKU�����:|UWHUQ�
���6FKULIWOLFKHU�$XVGUXFN��NXU]H�$QWZRUWHQ
HQWZHGHU�DXI�I�QI�VFKULIWOLFK�JHVWHOOWH�)UDJHQ��EHU
GHQ�7H[W�GHV�HUVWHQ�7HLOV�GHU�3U�IXQJ�RGHU�DXI
HLQH�GDPLW�]XVDPPHQKlQJHQGH�)UDJH

��×�6WG�
I�U�EHLGH
3U�IXQJV�
WHLOH

]XVDPPH
Q

�

�

¥

¥

��



%��+|UYHUVWlQGQLV�
XQG�P�QGOLFKHU�$XVGUXFN

0�QGOLFKH�3U�IXQJ
• ��%HDQWZRUWXQJ�HLQHV�)UDJHERJHQV�]X�HLQHP
GUHLPLQ�WLJHQ�+|UWH[W��GHU�]ZHLPDO�YRUJHVSLHOW
ZLUG��|+|U

���0LQ� � ¤¤¤

%��/HVHYHUVWHKHQ�XQG�6FKUHLEHQ
LQ�HLQHU�)DFKVSUDFKH

VFKULIWOLFKH�3U�IXQJ
���³6\QWKHVH¦�YRQ�'RNXPHQWHQ��LQVJHVDPW�FD�
����:|UWHU��HQWVSUHFKHQG�GHP�YRP�3U�IOLQJ�DXV
HLQHU�YRQ�GHU�3U�IXQJVNRPPLVVLRQ�YRUJHOHJWHQ
/LVWH�DXVJHZlKOWHQ�6DFKJHELHW��]�%��*HLVWHV��XQG
6R]LDOZLVVHQVFKDIWHQ��:LUWVFKDIWV��XQG
5HFKWVZLVVHQVFKDIWHQ��0DWKHPDWLN��3K\VLN�
&KHPLH��0HGL]LQ�XQG�%LRORJLH�
���6FKULIWOLFKHU�$XVGUXFN��NXU]H�$QWZRUWHQ
HQWZHGHU�DXI�I�QI�VFKULIWOLFK�JHVWHOOWH�)UDJHQ��EHU
GLH�'RNXPHQWH�GHV�HUVWHQ�7HLOV�GHU�3U�IXQJ�RGHU
DXI�HLQH�GDPLW�]XVDPPHQKlQJHQGH�)UDJH

��×�6WG�
I�U�EHLGH
3U�IXQJV�
WHLOH

]XVDPPH
Q�

�

�

¥

¥

%��+|UYHUVWlQGQLV�XQG�P�QGOLFKHU�$XVGUXFN
LQ�HLQHU�)DFKVSUDFKH

9RUWUDJ��EHU�HLQ�7KHPD��GDV�HLQHP�6DFKJHELHW
HQWVSULFKW��GDV�GHU�3U�IOLQJ�DXV�HLQHU�YRQ�GHU
3U�IXQJVNRPPLVVLRQ�YRUJHOHJWHQ�/LVWH
DXVJHZlKOW��]�%��*HLVWHV��XQG
6R]LDOZLVVHQVFKDIWHQ��:LUWVFKDIWV��XQG
5HFKWVZLVVHQVFKDIWHQ��0DWKHPDWLN��3K\VLN�
&KHPLH��0HGL]LQ�XQG�%LRORJLH��DQVFKOLH�HQG
*HVSUlFK�PLW�GHU�3U�IXQJVNRPPLVVLRQ�

PD[LPDO
���0LQ�

� ���0LQ�

��



��:LH�EHUHLWHW�PDQ�VLFK�YRU"

'LH 6FKXOHQ N|QQHQ GLH 9RUEHUHLWXQJ DXI GLH '(/)�3U�IXQJHQ DXI YHUVFKLHGHQH $UW
RUJDQLVLHUHQ�
�� GXUFK ,QWHJUDWLRQ LQ GHQ .ODVVHQXQWHUULFKW �VLHKH DXFK XQWHQ ³6FKULIWOLFKH '(/)�3U�IXQJ DOV

.ODVVHQDUEHLW¦�
�� GXUFK�HLQH�$UEHLWVJHPHLQVFKDIW��$*�

• I�U�HLQH�HLQ]HOQH�.ODVVH • I�U�PHKUHUH�6FKXOHQ�HLQHU�6FKXOIRUP�]HQWUDO

• I�U�3DUDOOHONODVVHQ • I�U�6FKXOHQ�YHUVFK��6FKXOIRUPHQ�]HQWUDO

• I�U�PHKUHUH�.ODVVHQ�XQG�-DKUJlQJH
��� GXUFK�HLQH�.RPELQDWLRQ�YRQ�.ODVVHQXQWHUULFKW�XQG�$*
��� GXUFK HLQH ]HQWUDOH $* LQ .RRSHUDWLRQ YRQ 6FKXOHQ XQG QLFKWVFKXOLVFKHQ %LOGXQJVWUlJHUQ�

'LH .RRUGLQDWLRQ NDQQ GXUFK HLQHQ �5XQGHQ 6SUDFKHQWLVFK� GHU .RRSHUDWLRQVSDUWQHU
JHVFKHKHQ�

(,1,*(�7,336�$86�'(5�35$;,6

6FKULIWOLFKH�'(/)�3U�IXQJ�DOV�.ODVVHQDUEHLW�
(V�OLHJHQ�HUVWH�SRVLWLYH�(UIDKUXQJHQ�YRU��GLH�VFKULIWOLFKH�3U�IXQJ�I�U�GDV�=HUWLILNDW�'(/)�DOV
.ODVVHQDUEHLW�]X�ZHUWHQ��6ROFKH�(UIDKUXQJHQ�N|QQHQ�JUXQGVlW]OLFK�DXVJHZHLWHW�ZHUGHQ��GD�GLH
$XIJDEHQ�QLFKW�LP�:LGHUVSUXFK�]X�GHQ�/HKUSOlQHQ�)UDQ]|VLVFK�VWHKHQ��$OOHUGLQJV�LVW
YRUDXVJHVHW]W��GDVV�IROJHQGH�%HGLQJXQJHQ�HUI�OOW�ZHUGHQ�
� 'LH�9RUEHUHLWXQJHQ�GHU�3U�IXQJHQ�I�U�GDV�=HUWLILNDW�'(/)�VLQG�LQ�GLH�8QWHUULFKWVDUEHLW

LQWHJULHUW�
� 'LH�3U�IXQJVYRUEHUHLWXQJHQ�VLQG�JOHLFK]HLWLJ�9RUEHUHLWXQJHQ�I�U�GLH�.ODVVHQDUEHLW��GLHV

EHGHXWHW��GDVV�DOOH�6FK�OHULQQHQ�XQG�6FK�OHU�GHU�.ODVVH�hEXQJVDXIJDEHQ�YRP�7\S�'(/)
GXUFKI�KUHQ��DXFK�GLH�YRUJHVHKHQHQ�+|UYHUVWHKHQVDXIJDEHQ�

� 'LH�.RUUHNWXU�XQG�%HZHUWXQJ�GHU�VFKULIWOLFKHQ�$UEHLW�DOOHU�6FK�OHULQQHQ�XQG�6FK�OHU�HUIROJW
GXUFK�GLH�GHXWVFKH�/HKUNUDIW��XQDEKlQJLJ�YRP�IUDQ]|VLVFKHQ�.RUUHNWXUYHUIDKUHQ�

'DV =HUWLILNDW '(/) HUKlOW QXU� ZHU VLFK DXFK GHU P�QGOLFKHQ 3U�IXQJ HUIROJUHLFK XQWHU]LHKW
�YHUJO��LQ�.DSLWHO���³7KHPDWLN�XQG�,QKDOWH�GHU�(LQKHLWHQ�GHV�'(/)¦��MHZHLOV�³���0�QGOLFK¦��

4XHOOHQ�GHU�3U�IXQJWH[WH�
'LH 7H[WH� GLH DOV *UXQGODJH GHU 3U�IXQJHQ GLHQHQ� VWDPPHQ �EHUZLHJHQG DXV IUDQ]|VLVFKHQ
-XJHQG]HLWVFKULIWHQ��ZLH�]��%��3KRVSKRUH�XQG�2NDSL��

:RUWHUNOlUXQJHQ�
:lKUHQG GHU VFKULIWOLFKHQ 3U�IXQJHQ XQG GHU 9RUEHUHLWXQJ DXI GLH P�QGOLFKHQ 3U�IXQJHQ VWHKHQ
ZHGHU HLQVSUDFKLJH QRFK ]ZHLVSUDFKLJH :|UWHUE�FKHU ]XU 9HUI�JXQJ� 'LH 3U�IXQJVWH[WH
HQWKDOWHQ QXU VHKU ZHQLJH :RUWHUNOlUXQJHQ� 'LH $XIVLFKWVSHUVRQ JLEW NHLQHUOHL +LOIHVWHOOXQJ�
'DKHU LVW HV UDWVDP� GLH 6FK�OHULQQHQ XQG 6FK�OHU EHUHLWV LP 6FKXOXQWHUULFKW VR KlXILJ ZLH
P|JOLFK PLW Y|OOLJ XQEHNDQQWHQ 7H[WHQ ]X NRQIURQWLHUHQ �]� %� DXV -XJHQG]HLWVFKULIWHQ V�R�� XQG
DQKDQG GLHVHU 7H[WH GLH XQWHUVFKLHGOLFKHQ :RUWHUVFKOLH�XQJVVWUDWHJLHQ HLQ]X�EHQ� (UVFKOLH�HQ
DXV GHP .RQWH[W �EHU :RUWDEOHLWXQJHQ� GXUFK lKQOLFKH :|UWHU DXV GHU 0XWWHUVSUDFKH RGHU DXV
EHNDQQWHQ�)UHPGVSUDFKHQ�XVZ�
%HL GHQ P�QGOLFKHQ 3U�IXQJHQ N|QQHQ GLH 3U�IOLQJH ]X %HJLQQ GHU HLJHQWOLFKHQ 3U�IXQJ GLH
3U�IHULQ RGHU GHQ 3U�IHU QDFK HLQLJHQ ZLFKWLJHQ :RUWHUNOlUXQJHQ LQ GHU =LHOVSUDFKH IUDJHQ�
+LHU]X�LVW�GDV�(LQ�EHQ�GHV�0HWDYRNDEXODUV�GULQJHQG�QRWZHQGLJ���

��9HUJO��$QKDQJ�,�5HGHPLWWHO

��



bX�HUH�)RUP���(QWZXUI�XQG�5HLQVFKULIW�
%HL GHQ VFKULIWOLFKHQ 3U�IXQJHQ VWHKW JHQ�JHQG =HLW ]X 9HUI�JXQJ� XP VRZRKO HLQH 5RKVFKULIW
DOV DXFK HLQH 5HLQVFKULIW DQ]XIHUWLJHQ� 'LH .DQGLGDWLQQHQ XQG .DQGLGDWHQ VROOWHQ GDKHU LKUHQ
7H[W ]XQlFKVW YRUVFKUHLEHQ� XP HLQH OHVHUOLFKH 5HLQVFKULIW DEOLHIHUQ ]X N|QQHQ� 'LHV LVW
EHVRQGHUV ZLFKWLJ EHL $UEHLWVEOlWWHUQ� GLH QXU EHJUHQ]WHQ 5DXP I�U GLH $QWZRUWHQ ELHWHQ�
(UIDKUXQJVJHPl��OHJHQ�GLH�IUDQ]|VLVFKHQ�3U�IHULQQHQ�XQG�3U�IHU�:HUW�DXI�GLH�lX�HUH�)RUP�

hEHQ�
,P 8QWHUULFKW VROOWH GDV 9HUIDVVHQ HLQHV 7H[WHV PLW YRUJHJHEHQHU :RUWDQ]DKO JH�EW ZHUGHQ�
2KQH HLQH VROFKH 9RUEHUHLWXQJ ZLUG GHQ 3U�IOLQJHQ OHLFKW GLH %HJUHQ]XQJ GHU bX�HUXQJ ]XP
3UREOHP�
'D LQ GHQ P�QGOLFKHQ 3U�IXQJHQ GLH )lKLJNHLW ]XP IUHLHQ P�QGOLFKHQ $XVGUXFN �EHU HLQH
OlQJHUH =HLW IHVWJHVWHOOW ZHUGHQ VROO� LVW HV XQDEGLQJEDU� GHU /HUQJUXSSH NRQWLQXLHUOLFK
*HOHJHQKHLW ]XP IUHLHQ P�QGOLFKHQ $XVGUXFN ]X ELHWHQ� 'D]X LVW HV DXFK VLQQYROO�
6WLFKZRUWWHFKQLNHQ DOV +LOIH I�U GLH IUHLH 5HGH HLQ]XI�KUHQ XQG ]X �EHQ� -XQJH /HUQHU YRQ
'(/) YHUI�JHQ QLFKW LPPHU �EHU GLH QRWZHQGLJH (UIDKUXQJ� LKUH GXUFKDXV YRUKDQGHQHQ
VSUDFKOLFKHQ XQG VDFKOLFKHQ .HQQWQLVVH LQ GDV 3U�IXQJVJHVSUlFK HLQ]XEULQJHQ� =XU
9HUEHVVHUXQJ GHU *HZDQGWKHLW LP $XVGUXFN VLQG LP $QKDQJ , 5HGHZHQGXQJHQ I�U GLH
P�QGOLFKH 3U�IXQJ ]XVDPPHQJHVWHOOW ZRUGHQ� GLH EHL P�QGOLFKHQ *HVSUlFKV�EXQJHQ LP
8QWHUULFKW�]XJUXQGH�JHOHJW�ZHUGHQ�N|QQHQ�

��



���:LH�ZHUGHQ�GLH�3U�IXQJHQ�EHZHUWHW"

'LH IROJHQGH $XIVWHOOXQJ ]HLJW DP %HLVSLHO GHU 3U�IXQJVHLQKHLWHQ $ � ELV $ � GLH %HZHUWXQJ GHU
HLQ]HOQHQ 3U�IXQJVWHLOH� )�U GLH HLQ]HOQHQ $XIJDEHQ N|QQHQ MHZHLOV ELV ]X �� 3XQNWH HUUHLFKW
ZHUGHQ��GLH�VLFK�DXV�GHU�%HZHUWXQJ�I�U�HLQ]HOQH�.RPSRQHQWHQ�HUJHEHQ�

(LQKHLW�$���%HZHUWXQJVVFKHPD�GHU�VFKULIWOLFKHQ�3U�IXQJ

���$XIJDEH��HLQH�*HVFKLFKWH�HU]lKOHQ� ���$XIJDEH��%ULHI�

$QJHPHVVHQKHLW�GHU�7H[WSURGXNWLRQ��������������
�

%ULHIIRUP��SHUV|QOLFKHU�%ULHI�
�

• 'LH�6LWXDWLRQ�ZLUG�I�U�GHQ�/HVHU�XQPLWWHOEDU
YHUVWlQGOLFK�EHVFKULHEHQ������������������������������������

• 'DWXP��$QUHGH��9HUDEVFKLHGXQJVIRUPXOLHUXQJ�
*HVDPWGDUVWHOOXQJ��������������������������������������������

• .ODUH�XQG�SUl]LVH�:LHGHUJDEH�GHU�HLQ]HOQHQ�7HLOH
GHU�(U]lKOXQJ����������������������������������������������� ,QKDOW�GHU�$QWZRUW��������������������������������������������

• .RKlUHQ]�XQG�/HVHUOLFKNHLW�GHU�(U]lKOXQJ��� • 9RNDEXODU�GHV�'DQNHQV��GHU�=XVDJH��GHU�$EVDJH�
GHU�0|JOLFKNHLW��GHU�8QP|JOLFKNHLW�������������������

• �9RNDEXODU�GHU�(QWVFKXOGLJXQJ�RGHU�%HJU�QGXQJ
GHU�$EVDJH��RGHU��EHL�=XVDJH��GHV�1DFKIUDJHQV��

6SUDFKOLFKH�.RPSHWHQ]
�

6SUDFKOLFKH�.RPSHWHQ]
�

• ULFKWLJH�$QZHQGXQJ�GHU�7HPSRUD�XQG�GHU�2UWV�
XQG�=HLWDQJDEHQ��������������������������������������������

• JUDPPDWLNDOLVFKH�.HQQWQLVVH������������������������

• HOHPHQWDUH�JUDPPDWLNDOLVFKH�.HQQWQLVVH������ • :RUWVFKDW]�XQG�5HFKWVFKUHLEXQJ������������������

• :RUWVFKDW]�XQG�5HFKWVFKUHLEXQJ������������������

(LJHQVWlQGLJNHLW�GHV�$XVGUXFNV
�6RQGHUSUlPLH�
�

(LJHQVWlQGLJNHLW�GHV�$XVGUXFNV
�6RQGHUSUlPLH�
�

���������������������HLQIDFKH�:HUWXQJ ����������������HLQIDFKH�:HUWXQJ

��



(LQKHLW�$���%HZHUWXQJVVFKHPD�GHU�P�QGOLFKHQ�3U�IXQJ

���$XIJDEH��9RUWUDJ� ���$XIJDEH��*HVSUlFK�
.RPPXQLNDWLRQVIlKLJNHLW
�

.RPPXQLNDWLRQVIlKLJNHLW
�

• 9HUVWlQGOLFKNHLW�XQG�(LQJUHQ]XQJ�GHV�7KHPDV�� • (LQVWHOOXQJ�DXI�GLH�YRUJHJHEHQH�6LWXDWLRQ��
• .ODUKHLW�XQG�*HQDXLJNHLW�GHU�'DUVWHOOXQJ�XQG

%HVFKUHLEXQJ�GHV�,QKDOWV���������������������������������������
• $QJHPHVVHQKHLW�GHV�6SUHFKDNWHV����������������

• )lKLJNHLW��DXI�GLH�)UDJHQ�GHV�3U�IHUV�HLQ]XJHKHQ
�'HWDLODQJDEHQ�]X�PDFKHQ��������������������������������

• )lKLJNHLW�DXI�GLH�9RUVFKOlJH�GHV
*HVSUlFKVSDUWQHUV�HLQ]XJHKHQ�XQG�GDV�*HVSUlFK
ZHLWHU]XI�KUHQ��������������������������������������������������������
������������������������������������������������������������������������

6SUDFKOLFKH�.RPSHWHQ]
�

6SUDFKOLFKH�.RPSHWHQ]
�

• $XVVSUDFKH��,QWRQDWLRQ��6SUDFKIOXVV����������� • $XVVSUDFKH��,QWRQDWLRQ��6SUDFKIOXVV�����������

• *UDPPDWLN�XQG�6DW]EDX����������������������������� • *UDPPDWLN�XQG�6DW]EDX�����������������������������

• :RUWVFKDW]������������������������������������������������� • :RUWVFKDW]�������������������������������������������������

(LJHQVWlQGLJNHLW�GHV�$XVGUXFNV
�6RQGHUSUlPLH�
��

(LJHQVWlQGLJNHLW�GHV�$XVGUXFNV
�6RQGHUSUlPLH�
�

������������������������������]ZHLIDFKH�:HUWXQJ �������������������������������]ZHLIDFKH�:HUWXQJ

��



(LQKHLW�$����%HZHUWXQJVVFKHPD�GHU�VFKULIWOLFKHQ�3U�IXQJ

���$XIJDEH ���$XIJDEH

6FKULIWOLFKH�hEHUSU�IXQJ�GHV
7H[WYHUVWlQGQLVVHV��DQKDQG�HLQHV�)UDJHQNDWDORJV�

$QJHPHVVHQKHLW�GHU�7H[WSURGXNWLRQ��������������
�

• *HQDXLJNHLW�LQ�GHU�:LHGHUJDEH�GHU�.HUQDXVVDJH
GHV�7H[WHV��������������������������������������������������

• �EHU]HXJHQGH�'DUVWHOOXQJ��������������������������

(V�JLEW�NHLQ�HLQKHLWOLFKHV�%HZHUWXQJVVFKHPD�
VRQGHUQ�HLQHV��GDV�DQ�GHU�MHZHLOLJHQ�$Q]DKO�
*HZLFKWXQJ�XQG�$UW�GHU�JHVWHOOWHQ�)UDJHQ
DXVJHULFKWHW�LVW�

)lKLJNHLW��HLQ�*HI�KO�RGHU�HLQHQ
6WDQGSXQNW�
�YRU]XWUDJHQ�XQG�]X�YHUWHLGLJHQ
�

• :|UWHU�XQG�:HQGXQJHQ�GHU�0HLQXQJ�XQG�GHV
*HI�KOV������������������������������������������������������

• /RJLN�XQG�.RKlUHQ]�GHU�$UJXPHQWDWLRQ����

6SUDFKOLFKH�.RPSHWHQ]
�

• 6DW]EDX��*UDPPDWLN��5HFKWVFKUHLEXQJ������������

• DOOJHPHLQH�:RUWVFKDW]NHQQWQLVVH�X��5HFKW������
VFKUHLEXQJ������

(LJHQVWlQGLJNHLW�GHV�$XVGUXFNV
�6RQGHUSUlPLH�
�

�����������������������������������HLQIDFKH�:HUWXQJ ������������������������������������HLQIDFKH�:HUWXQJ

��



(LQKHLW�$����%HZHUWXQJVVFKHPD�GHU�P�QGOLFKHQ�3U�IXQJ

���$XIJDEH ���$XIJDEH

.RPPXQLNDWLRQVIlKLJNHLW
�

.RPPXQLNDWLRQVIlKLJNHLW
�

• HLQHQ�6WDQGSXQNW�YRUWUDJHQ�XQG�HLQ�*HVSUlFK
HU|IIQHQ�������������������������������������������������������

• HLQ�%LOGGRNXPHQW�EHVFKUHLEHQ�XQG�
NRPPHQWLHUHQ��������������������������������������

• .RKlUHQ]�XQG�*HQDXLJNHLW�GHV�,QKDOWHV��
�����������������������������������������������������������������

• GHQ�HLJHQHQ�6WDQGSXQNW�UHFKWIHUWLJHQ��YHUWHLGLJHQ

• GHQ�HLJHQHQ�6WDQGSXQNW�YHUWHLGLJHQ���HUOlXWHUQ�
������DUJXPHQWLHUHQ�������������������������������������

6SUDFKOLFKH�.RPSHWHQ]������������������������������������� 6SUDFKOLFKH�.RPSHWHQ]�������������������������������������

• $XVVSUDFKH��,QWRQDWLRQ��6SUDFKIOXVV�������� • $XVVSUDFKH��,QWRQDWLRQ��6SUDFKIOXVV������

• 6DW]EDX��*UDPPDWLN�������������������������������� • 6DW]EDX��*UDPPDWLN������������������������������

• :RUWVFKDW]���������������������������������������������� • :RUWVFKDW]��������������������������������������������

(LJHQVWlQGLJNHLW�GHV�$XVGUXFNV
�6RQGHUSUlPLH�
�

(LJHQVWlQGLJNHLW�GHV�$XVGUXFNV
�6RQGHUSUlPLH�
�

�������������������������������]ZHLIDFKH�:HUWXQJ ����������������������������������]ZHLIDFKH�:HUWXQJ

��



(LQKHLW�$����%HZHUWXQJVVFKHPD�GHU�VFKULIWOLFKHQ�3U�IXQJ

���$XIJDEH ���$XIJDEH

6FKULIWOLFKH�hEHUSU�IXQJ�GHV�7H[WYHUVWlQG�
QLVVHV��7H[WYRUODJH�PLW�)UDJHQNDWDORJ�

%ULHIIRUP��RIIL]LHOOHU�%ULHI�
������������

(V�JLEW�NHLQ�HLQKHLWOLFKHV�%HZHUWXQJVVFKHPD��VRQGHUQ
HLQHV��GDV�DQ�GHU�MHZHLOLJHQ�$Q]DKO��*HZLFKWXQJ�XQG�
$UW�GHU�JHVWHOOWHQ�)UDJHQ�DXVJHULFKWHW�LVW�

• %ULHIIRUP�EHKHUUVFKHQ��$GUHVVH��'DWXP��
������%ULHINRSI��*HVDPWGDUVWHOOXQJ�����������������������

• 6SUDFKUHJLVWHU�EHKHUUVFKHQ��$QUHGH��
K|IOLFKH�)RUPXOLHUXQJHQ��7RQ����������������������������

,QKDOW
�

• VLFK�DXI�GLH�YRUJHJHEHQH�6LWXDWLRQ�HLQVWHOOHQ��

• )UDJHQ�VWHOOHQ��GHWDLOOLHUWH�,QIRUPDWLRQHQ�������
�����HUIUDJHQ

• NRKlUHQWH�*HVDPWGDUVWHOOXQJ�������������������������

6SUDFKOLFKH�.RPSHWHQ]
�

• 6DW]EDX�XQG�*UDPPDWLN���������������������������������

• :RUWVFKDW]�����������������������������������������������������

(LJHQVWlQGLJNHLW�GHV�$XVGUXFNV�
�6RQGHUSUlPLH�
�

(LQIDFKH�:HUWXQJ ]ZHLIDFKH�:HUWXQJ

(LQKHLW�$����%HZHUWXQJVVFKHPD�GHU�P�QGOLFKHQ�3U�IXQJ

0�QGOLFKH�$XIJDEH

)lKLJNHLW�]X�YHUVWHKHQ�XQG�]X�LQIRUPLHUHQ����
������
• GDV�'RNXPHQW�LGHQWLIL]LHUHQ

������ZHVHQWOLFKH�,QIRUPDWLRQHQ�HUNHQQHQ����������������
• GLH�,QIRUPDWLRQHQ�HLJHQVWlQGLJ�IRUPXOLHUHQ�����
• DQJHPHVVHQ�DXI�)UDJHQ�GHV�3U�IHUV�UHDJLHUHQ���

6SUDFKOLFKH�.RPSHWHQ]���������������������������������
��

• $XVVSUDFKH��,QWRQDWLRQ�XQG�6SUDFKIOXVV����������
• 6DW]EDX��*UDPPDWLN����������������������������������������
• :RUWVFKDW]������������������������������������������������������

HLQIDFKH�:HUWXQJ�

��



$QKDQJ

��



$QKDQJ�,

5HGHPLWWHO�I�U�GLH�3U�IXQJHQ
DXI�GHU�*UXQGODJH�YRQ�9RUVFKOlJHQ�YRQ�'U��+DQV�/XGZLJ�.UHFKHO�XQG�+HQQ\�5|QQHSHU�

]XVDPPHQJHVWHOOW�XQG�UHGLJLHUW�YRQ�1DQGR�0lVFK

'LH 3U�IXQJHQ ILQGHQ PLW IUDQ]|VLVFKHQ 3U�IHULQQHQ E]Z� 3U�IHUQ LQ IUDQ]|VLVFKHU 6SUDFKH VWDWW�
=XU 9RUEHUHLWXQJ DXI HLQH VROFKH 6LWXDWLRQ VLQG 5HGHPLWWHO ]X GHQ *HVLFKWVSXQNWHQ ��
5DKPHQEHGLQJXQJHQ�����3U�IXQJVVLWXDWLRQ�XQG����3DXVHQI�OOHU�]XVDPPHQJHVWHOOW�

'LH 5HGHPLWWHO ]X GHQ 5DKPHQEHGLQJXQJHQ JHEHQ bX�HUXQJVKLOIHQ ]XU VSUDFKOLFKHQ
*HVWDOWXQJ GHU .RPPXQLNDWLRQ PLW GHQ 3U�IHULQQHQ XQG 3U�IHUQ DX�HUKDOE GHU HLJHQWOLFKHQ
3U�IXQJ�

'LH 5HGHPLWWHO ]XU 3U�IXQJVVLWXDWLRQ JHEHQ +LOIHQ X�D� ]XU 6WUXNWXULHUXQJ GHU bX�HUXQJHQ LQ
GHU 3U�IXQJ �DUWLFXODWHXUV�� ]X 5�FNIUDJHQ DQ GLH 3U�IHULQQHQ XQG 3U�IHU VRZLH ]XU SHUV|QOLFKHQ
$XVJHVWDOWXQJ�GHU�bX�HUXQJHQ��%HLVSLHOH�]XU�)RUPXOLHUXQJ�YHUVFKLHGHQHU�5HGHDNWH��

'LH 3DXVHQI�OOHU GLHQHQ ¤ ZLH LQ GHU 0XWWHUVSUDFKH� ZR GLH PHLVWHQ 0HQVFKHQ VLFK LKUHU QLFKW
EHZXVVW ZHUGHQ ¤ ]XU $XIUHFKWHUKDOWXQJ GHU P�QGOLFKHQ .RPPXQLNDWLRQ EHL LQKDOWOLFKHQ
8QVLFKHUKHLWHQ�RGHU�EHLP�6XFKHQ�QDFK�GHP�DP�EHVWHQ�SDVVHQGHQ�:RUW�RGHU�$XVGUXFN�

��



��5DKPHQEHGLQJXQJHQ

����%HJU��XQJ
�

����9HUDEVFKLHGXQJ

����9RUVWHOOXQJ$UEHLWVEHGLQJXQJHQ

3DUGRQ������R��HVW����������PD�SODFH��V©LO�YRXV�SODvW�"
����TXHOOH�HVW
����R��HVW�FH�TXH�MH�SHX[���PH�PHWWUH�"

������P©DVVHRLU�"

-H�SHX[�P©LQVWDOOHU�LFL���Oj�"
3DUGRQ��HVW�FH�TXH�MH�SRXUUDLV���DYRLU�XQH�DXWUH�SODFH���SDUFH�TXH���j�FDXVH�GH���
��������������������������������������������������FKDQJHU�GH�SODFH
��������������������������������������������������
([FXVH]�PRL��PDGDPH���PDGHPRLVHOOH���PRQVLHXU�

OD�OXPLqUH�HVW�WURS�IDLEOH�������(VW�FH�TXH���YRXV�SRXUULH]�DOOXPHU�OD�OXPLqUH��V�Y�S�
LO�IDLW�DVVH]���WURS�VRPEUH�������������������������MH�SRXUUDLV�FKDQJHU�GH�SODFH��V©LO�YRXV�SODvW

�����������������������������������������������������������������������������YRXV�SRXUULH]���EDLVVHU����OHV�MDORXVLHV�������
�����������OD�OXPLqUH����PH�JrQH���������������������������������������������������������IHUPHU�����OHV�ULGHDX[�������V�Y�S����
�����������OH�VROHLO�������PH�GpUDQJH��������������������������������������������������������������������OH�VWRUH�����������������

-©DL�FKDXG���(VW�FH�TX©RQ�SHXW�RXYULU�XQH�IHQrWUH"
������������������(VW�FH�TX©RQ�SHXW�DpUHU���XQ�PRPHQW"
-©DL�IURLG����(VW�FH�TX©RQ�SHXW�IHUPHU����OD�����IHQrWUH"
�������������������������������������������������������������XQH

/D�SKRWRFRSLH�HVW�WURS�VRPEUH����������������3RXUULH]�YRXV�P©HQ�GRQQHU�XQH�DXWUH�"�
-H�QH�SHX[�SDV�ELHQ�OLUH�OD�SKRWRFRSLH�

�
6XU�OD�SKRWRFRSLH��LO�\�D�TXHOTXHV����OLJQHV���TX©RQ�QH�SHXW�SDV�ELHQ�OLUH�
���������������������������������������������������������PRWV�����TXL�VRQW�GLIILFLOHV�j�OLUH�

3DUGRQ��PDGDPH���HWF�������MH�Q©DUULYH�SDV�j�PHWWUH�OHV�IHXLOOHV
������������������������������������������������������������������������������GDQV�O©RUGUH�����3RXUULH]�YRXV��P©DLGHU��V�Y�S�
������������������������������������������TXHOOH�HVW�OD�SUHPLqUH�SDJH��V�Y�S��"��������������������������

������������������������������TX©HVW�FH�TX©LO�IDXW�IDLUH�G©DERUG�"
������������������������������������������SDU�TXRL�IDXW�LO�FRPPHQFHU�"

3DUGRQ��PDGDPH�������PRQ�VW\OR�QH�IRQFWLRQQH�SDV�����3RXUULH]�YRXV����PH�SUrWHU�XQ�VW\OR���
PDGHPRLVHOOH������������MH�Q©DL�SDV�GH�VW\OR�� ���������������P©HQ�SUrWHU�XQ���������V�Y�S�
PRQVLHXU�������������������MH�Q©DL�SDV�DVVH]�GH�SDSLHU��3RXUULH]�YRXV�PH�GRQQHU�
�������������������������������������������������������������������������������������������������������������TXHOTXHV�IHXLOOHV�

��GXQNHO
��VHQNHQ��KHUDEODVVHQ
���5ROOOlGHQ
���VW|UHQ
���9RUKlQJH
���VW|UHQ
���5ROOODGHQ��0DUNLVH
���O�IWHQ

��



3DUGRQ����������������SRXUULH]�YRXV�PH�GRQQHU�HQFRUH�TXHOTXHV�PLQXWHV�SRXU�WHUPLQHU���PD�
�PDGDPH��HWF�������������������������SUpSDUDWLRQ���PRQ�WUDYDLO���OH�TXHVWLRQQDLUH��V©LO�YRXV�SODvW�
���������������������������VL�YRXV�SHUPHWWH]�����M©DLPHUDLV�DYRLU�HQFRUH�XQ�LQVWDQW�
���������������������������VL�SRVVLEOH�
��������������������������SRXUULH]�YRXV�P©DFFRUGHU���HQFRUH�XQ�LQVWDQW��V©LO�YRXV�SODvW�

��3U�IXQJVVLWXDWLRQHQ

����$UWLFXODWHXUV
����9HUVWlQGQLVIUDJHQ��5�FNIUDJHQ��.RUUHNWXU�YRQ�0LVVYHUVWlQGQLVVHQ

����(UODXEQLV�HLQKROHQ

(VW�FH�TXH�MH�SRXUUDLV����"
9RXV�rWHV�G
DFFRUG�"

����6FKZLHULJNHLWHQ���8QIlKLJNHLW�DXVGU�FNHQ

-
HQ�VXLV�LQFDSDEOH���

-H�QH�SHX[�YUDLPHQW�SDV�OH�IDLUH�
&HOD�PH�SRVH��YUDLPHQW��GHV�SUREOqPHV�-H�QH�VDLV�SDV�

����:XQVFK�lX�HUQ
-H�GpVLUH�

-H�YRXGUDLV��ELHQ��
-
DL�WUqV�HQYLH�GH�IDLUH
-
HVSqUH�TXH�������LQGLFDWLI���IXWXU�

-H�VHUDLV�WUqV�FRQWHQW�H��VL�F
pWDLW�����SRVVLEOH�

����hEHUUDVFKXQJ���)UHXGH���=XYHUVLFKW�DXVGU�FNHQ

&HOD�P
pWRQQH����-H�VXLV��YUDLPHQW��pWRQQp�H��
-H�QH�FRPSUHQGV�SDV�FH�TXH���
&H�Q
HVW�SDV�SRVVLEOH���

������������������
-H�VXLV�WUqV��KHXUHX[�VH��GH������FRQWHQW�H���GH���
&HOD�PH�IDLW��WUqV��SODLVLU��GH�IDLUH�TF���

���EHHQGHQ
���]XJHVWHKHQ
���,FK�NDQQ�GDV�QLFKW�
���NHLQ�FRQGLWLRQQHO�
���DXFK��'DV�GDUI�GRFK�QLFKW�ZDKU�VHLQ�

��



����%HIUHPGHQ�DXVGU�FNHQ

-H�QH�SDUWDJH�SDV�YRWUH���WRQ�RSLQLRQ���0DLV�QRQ���VL��

����(QWVFKXOGLJXQJ�YRUEULQJHQ-H�Q
LUDLV�SDV�MXVTXH�Oj����

-H�VXLV��YUDLPHQW��GpVROp�H����

&
HVW��YUDLPHQW��GRPPDJH��PDLV���
-H�UHJUHWWH�YUDLPHQW�
-H�UHJUHWWH��PDLV���

([FXVH]�PRL��GH�����

����6RUJH���$QJVW��%HI�UFKWXQJ�DXVGU�FNHQ

-H�PH�IDLV�GX�VRXFL�SRXU��IDLUH��TF����������������������������������

�����8Q]XIULHGHQKHLW�lX�HUQ

�����(QWWlXVFKXQJ���5HVLJQDWLRQ�DXVGU�FNHQ
7DQW�SLV���

&HOD�QH�IDLW�ULHQ�
&©pWDLW�j�SUpYRLU���

-H�VXLV�GpVROp�H����

&
HVW�GRPPDJH���

�����0HLQXQJ�lX�HUQ

�����9RUVFKODJ�PDFKHQ

�����=XVWLPPXQJ�lX�HUQ�E]Z��HLQKROHQ

'LH�IROJHQGHQ�5HGHPLWWHO�ZHUGHQ�DXFK�]XU�SHUV|QOLFKHQ�0HLQXQJVlX�HUXQJ�EHQXW]W�

�����:LGHUVSUXFK���.ULWLN���$EOHKQXQJ�lX�HUQ

��

���6R�ZHLW�Z�UGH�LFK�QLFKW�JHKHQ�
������(V�WXW�PLU�VHKU�OHLG���$OV�(QWVFKXOGLJXQJ������,FK�ELQ�VHKU�WUDXULJ���$OV�$XVGUXFN�GHU�(QWWlXVFKXQJ���V�X�
��

���'DV�ZDU�YRUDXV]XVHKHQ�
������,FK�ELQ�VHKU�WUDXULJ��(QWWlXVFKXQJ������(V�WXW�PLU�VHKU�OHLG��(QWVFKXOGLJXQJ���V�R�
���6FKDGH�

��



�����8QHQWVFKLHGHQKHLW�lX�HUQ

��3DXVHQI�OOHU��)�OOVHO�

����DORUV
����HW�SXLV��DORUV����
����ERQ���
����HK�ELHQ���
����pYLGHPPHQW���
����DORUV���
����HQILQ���
����YRXV�VDYH]���
����GH�WRXWH�IDoRQ���
����DWWHQGH]� ��������

5DXP�I�U�(UJlQ]XQJHQ�

-H�QH�VDLV�SDV��DX�MXVWH�������������������������������������������������-H�Q
HQ�VXLV�SDV�V�U�H����������������������������
-H�QH�VDLV�SDV�VL�F
HVW�SRVVLEOH���������������������������������������-H�QH�VXLV�SDU�V�U�H��VL���
3HXW�rWUH�TXH����������������������������������������������������������������������3OXV�RX�PRLQV
3HXW�rWUH��PDLV�������������������������������������������������������������3DV�IRUFpPHQW���

-
HQ�GRXWH��IRUW�������������������������������������������������������������-H�Q
LUDLV�SDV�MXVTXH�Oj����
&HOD�YDULH��������������������������������������������������������������������������&HOD�GpSHQG������&©HVW�VHORQ����

9RXV�SHQVH]���FUR\H]�"���

���JHQDX���VR�UHFKW
���9LHOOHLFKW�����$P�6DW]DQIDQJ�PLW�TXH��2GHU��,QYHUVLRQ��=�%��3HXW�rWUH�TXH�WRQ�DPL�D�UDLVRQ��2GHU��3HXW�rWUH�WRQ
DPL�D�W�LO�UDLVRQ��
���1LFKW�XQEHGLQJW�
���,FK�]ZHLIOH��VHKU��GDUDQ�
���6R�ZHLW�Z�UGH�LFK�QLFKW�JHKHQ��
���'DV�LVW�XQWHUVFKLHGOLFK�
���'DV�NRPPW�GDUDXI�DQ�

��



-H�UHJUHWWH��PDLV�MH�QH�SHQVH���FURLV�SDV�TXH�������VXEM��

0DOKHXUHXVHPHQW�QRQ�
-H�FURLV�TXH�QRQ���

&©HVW �LQYUDLVHPEODEOH���
�LQVXIILVDQW���
�VHFRQGDLUH���

&HW�DUJXPHQW�HVW ��LQ�GLVFXWDEOH��
�SHX�FRQYDLQFDQW�����
�LQFRPSDWLEOH�DYHF��������

&H�Q
HVW�SDV�oD���

$X�FRQWUDLUH�
�$K�����Oj��MH�QH�VXLV�SDV�G
DFFRUG�DYHF�����FH�TXH�����GLW���IDLW���
������������������������������������������������������������������O©DYLV�GH���
������������������������������������������������������������������OH�FRPSRUWHPHQW���GH���
0DLV�QRQ���VL��
3DV�GX�WRXW����$EVROXPHQW�SDV���

&©HVW HVVHQWLHO���
LPSRUWDQW�
QpFHVVDLUH�
LQGLVSHQVDEOH���
LQWpUHVVDQW�
MXVWH���

SUpIpUDEOH���
SRVVLEOH�
SUREDEOH���
LQpYLWDEOH���
QRUPDO�
pWRQQDQW�����IUDSSDQ��W���VXUSUHQDQW����

&
HVW�oD������������������������������������������'
DFFRUG����7RXW�j�IDLW������&
HVW�H[DFW���

-H�FURLV�ELHQ�����������������������������������-H�VXLV�GH�YRWUH�DYLV����9RXV�DYH]��WRXW�j�IDLW��UDLVRQ�
-H�FURLV�TXH�RXL������������������������������-H�VXLV�G
DFFRUG��DYHF�YRXV��
2XL��ELHQ�V�U����&
HVW�V�U������������������9RXV�rWHV�G
DFFRUG�"���¶WHV�YRXV�G
DFFRUG�"
$YHF�SODLVLU�������������������������������������&HOD�YD�GH�VRL���

���'LHV�VLQG�]ZHL�KlXILJH�XQG�VHKU�]X�HPSIHKOHQGH���ZHLO�K|IOLFKH���5HGHPLWWHO��VHLQH�DQGHUH�0HLQXQJ�NXQG]XWXQ��
���,FK�JODXEH�QHLQ���-H�FURLV�TXH�RXL����,FK�JODXEH�MD��
���XQZDKUVFKHLQOLFK
���XQJHQ�JHQG
���]ZHLWUDQJLJ
���ZHQLJ��EHU]HXJHQG
���SDVVW�QLFKW�]X
���'DV�WULIIW�QLFKW�]X�
���9HUKDOWHQ
���hEHUKDXSW�QLFKW�
���ZHVHQWOLFK
���XQHUOlVVOLFK
������ULFKWLJ�����JHUHFKW
���EHVVHU��YRU]X]LHKHQ�
���ZDKUVFKHLQOLFK
���XQYHUPHLGOLFK
���HUVWDXQOLFK���DXIIlOOLJ����EHUUDVFKHQG�
���-D����5LFKWLJ�
���*HQDX�
���$FKWXQJ�$XVVSUDFKH��>HJ]DNW@
���'DV�JODXEH�LFK�VFKRQ����'DV�ZXQGHUW�PLFK�QLFKW�
���,FK�JODXEH�MD���-H�FURLV�TXH�QRQ����,FK�JODXEH�QHLQ��
���*HUQ����0LW�9HUJQ�JHQ�
���'DV�YHUVWHKW�VLFK�YRQ�VHOEVW�

��



-H�VXLV��WRXW�j�IDLW��G
DFFRUG�DYHF�FHWWH�RSLQLRQ���FHWWH�WKqVH���FHW�DUJXPHQW�

-H��YRXV��SURSRVH�GH���
-
DLPHUDLV��YRXV��IDLUH�OD�SURSRVLWLRQ�GH���
2Q�SRXUUDLW�SHXW�rWUH���

�3RXU�PD�SDUW�� MH�FURLV���MH��SHQVH���M
HVWLPH���MH�VXLV�G
DYLV�TXH���
MH�VXLV�FRQYDLQFX�H����SHUVXDGp�H��TXH���
M©DL�O
LPSUHVVLRQ�TXH���

3RXU�PRL� FH�TXL�FRPSWH�F©HVW��TXH����
O
HVVHQWLHO�HVW�GH���

&H�TXH�MH�YHX[�GLUH��F
HVW�TXH���
'
DSUqV�FH�TXH�MH�VDLV������

$�PRQ�DYLV�������6HORQ�PRL��������'©DSUqV�PRL������
�0RL�����SHUVRQQHOOHPHQW���MH�WURXYH���FURLV�TXH�����LQGLFDWLI����

-H�VXLV�WUqV���XQ�SHX GpoX�H��TXH�������VXEMRQFWLI�

-H�VXLV���ELHQ� PDOKHXUHX[�VH� GH���
PpFRQWHQW�H� TXH������

VXEMRQFWLI�

-H�QH�VXLV�SDV FRQWHQW�H�

-H�FUDLQV�
-©DL��WUqV��SHXU
-H�Q©DL�SDV�SHXU

TXH�������VXEMRQFWLI�

3DUGRQ����PDGDPH��
���������������PDGHPRLVHOOH�����
���������������PRQVLHXU��

-H�YRXV�GHPDQGH�SDUGRQ�
3DUGRQQH]�PRL�

$QWZRUW�

'H�ULHQ����-H�YRXV�HQ�SULH���

3DV� IRUFpPHQW�
QpFHVVDLUHPHQW���

-H�QH�VXLV�SDV G
DFFRUG�DYHF�YRXV���WRL�
GH�YRWUH���WRQ�DYLV�

-H�VXLV V�U�H�
FHUWDLQ�H�
SHUVXDGp�H
�

TXH���

���6RYLHO�LFK�ZHL�
���0DFKW�QLFKWV����%LWWH���$QWZRUW�DXI�HLQH�%LWWH�XP�(QWVFKXOGLJXQJ�
���1LFKW�XQEHGLQJW�

��



-H�VXLV �WUqV��pWRQQp�H�
�WUqV��VXUSULV�H�

GH�TF�
G©DSSUHQGUH�TXH���
4XH�������VXEMRQFWLI�

,O�YDXW�PLHX[�
,O�YDXGUDLW�PLHX[

����IDLUH�
TXH������VXEMRQFWLI�

-
DLPHUDLV ELHQ���������������IDLUH����
EHDXFRXS��

&©HVW GLIILFLOH�
FRPSOLTXp�

-H�Q
DUULYH�SDV������
-
DL�
������

GHV�GLIILFXOWpV
GX�PDO
EHDXFRXS�GH�PDO

j���

3HUPHWWH]�YRXV�������������
(WHV�YRXV�G©DFFRUG�
9RXV�SHUPHWWH]

TXH�������VXEM���"

3DUGRQ�"
-H�QH�VDLV�SDV�VL�MH�YRXV�DL�ELHQ�FRPSULV�H��
9RXOH]�YRXV�GLUH�TXH����"
(VW�FH�TXH�M
DL�ELHQ�FRPSULV�"
$WWHQGH]��/DLVVH]�PRL�UpIOpFKLU�
3RXYH]�YRXV������PH�GLUH�VL���
3RXUULH]�YRXV����UpSpWHU�YRWUH�TXHVWLRQ��V
LO�YRXV�SODvW�

4XH�YHXW�GLUH����"�4XH�VLJQLILH����"�
3RXUULH]�YRXV�P
H[SOLTXHU���
4X
HVW�FH�TXH�YRXV�YRXOH]�GLUH�SDU���
&H�Q
HVW�SDV�FH�TXH�MH�YRXODLV�GLUH�
-H�PH�VXLV�PDO�H[SULPp�H�����MH�YRXODLV�GLUH���

=LHO��=ZHFN�
GDQV�OH�EXW�GH
GDQV�O©LQWHQWLRQ�GH
HQ�IDYHXU�GH
SRXU��IDLUH����DILQ�GH��IDLUH��¤�SRXU�TXH��VXEM�����DILQ�TXH��VXEM��
GH�SHXU�GH��IDLUH��¤�GH�SHXU�TXH��VXEM��

%HGLQJXQJ�
VL�����DX�FDV�R�������GDQV�OH�FDV�R����
j�FRQGLWLRQ�GH��IDLUH�����j�FRQGLWLRQ�TXH��VXEM��

9RUDXVVHW]XQJ
$�VXSSRVHU�TXH��VXEM����

���RKQH�³GH¦�
���,FK�KDEH�GDV�VFKOHFKW�DXVJHGU�FNW
���IDOOV
���YRUDXVJHVHW]W��GDVV

��



9HUJOHLFK�
SDU�UDSSRUW�j��

FRPSDUp�j����HQ�FRPSDUDLVRQ�GH�����SDU�FRPSDUDLVRQ�DYHF��

GH�PrPH
DXVVL��ELHQ�

*HJHQ�EHUVWHOOXQJ�
PDLV
SRXUWDQW��

PDOJUp�FHOD
PDOJUp�WRXW��

FHSHQGDQW��

SDU�FRQWUH��

WRXW�GH�PrPH��

G
XQH�SDUW����G
DXWUH�SDUW������G©XQ�F{Wp����GH�O©DXWUH��

j�OD�GLIIpUHQFH�GH��

WDQGLV�TXH
DX�FRQWUDLUH�����
FRQWUDLUHPHQW�j��

%HJU�QGXQJ�
SDUFH�TXH����FRPPH
FDU��

SXLVTXH��

3RXU�FHWWH�UDLVRQ
OD�UDLVRQ�SRXU�ODTXHOOH
j�FDXVH�GH

)ROJH�
SDU�FRQVpTXHQW� �HQ�FRQVpTXHQFH
LO�HQ�UpVXOWH�TXH

+HUYRUKHEXQJ��
(Q�FH�TXL�FRQFHUQH��������4XDQW���j���������SURSRV������

���KLQVLFKWOLFK��LP�9HUJOHLFK�PLW�
���YHUJOLFKHQ�PLW
���LP�9HUJOHLFK�PLW
���GHQQRFK��JOHLFKZRKO
���WURW]�DOOHGHP
���MHGRFK��DEHU
���DQGHU�HU�VHLWV
���JOHLFKZRKO
���HLQHUVHLWV����DQGHU�HU�VHLWV
���HLQHUVHLWV����DQGHU�HU�VHLWV��F{Wp¦�KLHU�QLFKW�ZLHGHUKROHQ�
���LP�8QWHUVFKLHG�]X
���LP�*HJHQVDW]�]X
���$P�6DW]DQIDQJ�GXUFK�&RPPH�HUVHW]HQ�
���GHQQ
���ZHLO�MD
���:DV����DQEHWULIIW

��



G
DLOOHXUV��

pYLGHPPHQW���
HQ�SULQFLSH
HQ�WRXW�FDV���GX�PRLQV�����GH�WRXWH�IDoRQ� �GH�WRXWH�PDQLqUH��

DX�PRLQV���
HQ�HIIHW���HIIHFWLYHPHQW��

HQ�IDLW�����HQ�UpDOLWp���
SOXW{W���
G
DXWDQW�SOXV�TXH���
j�SDUW�FHOD��

$XWUHPHQW�GLW��
FHOD��YHXW�GLUH���F
HVW�j�GLUH�
LO�IDXW���VRXOLJQHU
������������DIILUPHU
�������������LQVLVWHU�VXU
�������������PHWWUH���HQ�UHOLHI
��������������������������O
DFFHQW�VXU
��������������������������HQ�pYLGHQFH
��������������������������HQ�OXPLqUH
�������������DWWDFKHU�XQH�JUDQGH�LPSRUWDQFH�j

6FKOXVV�
)LQDOHPHQW�������(QILQ�������3RXU�ILQLU�������3RXU�WHUPLQHU�����
2U���������GRQF�������
(Q�FRQFOXVLRQ�RQ�SHXW�GLUH�TXH

*OHLFK]HLWLJNHLW�
HQ�PrPH�WHPSV
DX�PRPHQW�R�
FKDTXH�IRLV�TXH
ORUVTXH� �TXDQG

(LQOHLWXQJ�
3UHPLqUHPHQW��������3RXU�FRPPHQFHU���������(Q�SUHPLHU�OLHX�������7RXW�G©DERUG������$X�GpEXW�

hEHUOHLWXQJ�
����EULJHQV
���QDW�UOLFK��RIIHQVLFKWOLFK
���MHGHQIDOOV
���DXI�MHGHQ�)DOO
���ZHQLJVWHQV
���ZLUNOLFK��WDWVlFKOLFK��LQ�GHU�7DW
���LQ�:LUNOLFKNHLW
���YLHOPHKU��HKHU
���XPVR�PHKU�DOV�
���GDYRQ�DEJHVHKHQ��VRQVW
���IROJOLFK��DOVR

��



'HX[LqPHPHQW��������'DQV�XQ�GHX[LqPH�WHPSV����
7URLVLqPHPHQW����
(QVXLWH������3XLV�������$SUqV�FHOD����
2Q����SHXW����������\�DMRXWHU��TXH��������
���������SRXUUDLW��
'H�SOXV������
(Q�SOXV���������(Q�RXWUH�������
,O�IDXW�DMRXWHU
$�SDUW�FHOD��

���XQG��DX�HUGHP�
���GDU�EHU�KLQDXV��]XVlW]OLFK��REHQGUHLQ
���DX�HUGHP

��



3DUGRQ��PDGDPH��
PDGHPRLVHOOH��
PRQVLHXU�

FRPELHQ�GH�WHPSV�HVW�FH�TXH�M©DL�SRXU�OD�SUpSDUDWLRQ���OH�WUDYDLO�"
GH�FRPELHQ�GH�WHPSV�HVW�FH�TXH�MH�GLVSRVH���SRXU����"�
FRPELHQ�GH�WHPSV�HVW�FH�TX©LO�PH�UHVWH�"

-H�P©DSSHOOH���
9RXV�rWHV�ELHQ����"

&©HVW�PRL�TXL�VXLV�YHQX�H��YRXV
DFFXHLOOLU�

-H�YRXV�SUpVHQWH���
3HUPHWWH]�PRL�GH�YRXV�SUpVHQWHU���

9HQH]��MH�YDLV�YRXV�SUpVHQWHU�j
PRQ�PD
���������FROOqJXH��PRQVLHXU��
PDGHPRLVHOOH���
���������PDGDPH����QRP����TXL�VHUD
FKDUJp�H��GH
���������YRXV�H[SOLTXHU�����

9RLFL�OH�QRXYHDX�FDQGLGDW��

�0RL���MH�P©DSSHOOH��MH�VXLV��)UDQ]
6FKQHLGHU��
2XL��F©HVW�PRL���1RQ��PRL�MH�VXLV���

0HUFL��PDGDPH���PDGHPRLVHOOH��
PRQVLHXU�
������������&©HVW�WUqV�JHQWLO��GH�YRWUH�SDUW��
%RQMRXU��PDGDPH��HWF��
7UqV�KHXUHX[�VH�����(QFKDQWp�H��

0HUFL��PDGDPH���PDGHPRLVHOOH��
PRQVLHXU�

%RQMRXU��PDGDPH���PDGHPRLVHOOH��
PRQVLHXU�

$X�UHYRLU��PDGDPH���PDGHPRLVHOOH���
�����������������PRQVLHXU�������QRP�
$�ELHQW{W�

$�O©DQQpH�SURFKDLQH�

3HXW�rWUH�TX©RQ�VH�UHYHUUD���
�$OOH]���ERQQH�MRXUQpH����$X�UHYRLU��

%RQ�FRXUDJH�

$X�UHYRLU��PDGDPH���PDGHPRLVHOOH���
�����������������PRQVLHXU�
$�ELHQW{W�

2XL���ELHQ�V�U����SHXW�rWUH���

2XL��MH�O©HVSqUH�
0HUFL��%RQQH�MRXUQpH��j�YRXV�DXVVL��

0HUFL��HW�j�OD�SURFKDLQH�IRLV�
$X�UHYRLU��PDGDPH���PDGHPRLVHOOH���PRQVLHXU�

([DPLQDWHXU���([DPLQDWULFH�� &DQGLGDW���&DQGLGDWH��
%RQMRXU����
$YH]�YRXV�YRWUH�FRQYRFDWLRQ���VXU�YRXV�"

%RQMRXU��PDGDPH���PDGHPRLVHOOH���PRQVLHXU���

2XL��PDGDPH���PDGHPRLVHOOH���PRQVLHXU��
��������/D�YRLFL�

���YHUI�JHQ
���(LQODGXQJ�VVFKUHLEHQ�
���1XU�LQ�GHU�VFKULIWOLFKHQ�$QUHGH�LVW�GLH�*UR�VFKUHLEXQJ�YRQ�0DGDPH�XVZ���EOLFK��:HQQ�PDQ�*HVSURFKHQHV
VFKULIWOLFK�ZLHGHUJLEW��ZLH�HV�KLHU�GHU�)DOO�LVW���EHUZLHJW�GLH�.OHLQVFKUHLEXQJ���YHUJO��*UHYLVVH��/H�ERQ�XVDJH�������
����F�������(V�LVW�K|IOLFKHU�XQG�DQJHPHVVHQHU��ZHQQ�GHU�3U�IOLQJ�GHQ�1DPHQ�QLFKW�KLQ]XI�JW�

��



$QKDQJ�,,

%LEOLRJUDSKLH

• &RQVHLO�GH�O©(XURSH���/HV�/DQJXHV�YLYDQWHV���DSSUHQGUH��HQVHLJQHU��pYDOXHU��8Q�&DGUH
HXURSpHQ�FRPPXQ�GH�UpIpUHQFH��6WUDVERXUJ�����

/HKUZHUNH�XQG�hEXQJVE�FKHU

'(/)

• $'2����$��0RQQHULH�*RDULQ��<��'D\H]��(��6LUpMROV��9��/H�'UHII��&/(�,QWHUQDWLRQDO������
�,6%1���������������/HKUEXFK�I�U�'(/)�$���=XVDW]PDWHULDOLHQ��]ZHL�$XGLRNDVVHWWHQ�
9LGHRNDVVHWWH

• $'2�����9HUODJ�X��$XWRUHQ�V�R���,6%1���������������/HKUEXFK�I�U�'(/)�$���
=XVDW]PDWHULDOLHQ�LQ�9RUEHUHLWXQJ

• $'2����LQ�9RUEHUHLWXQJ

• &KDPSLRQ���SRXU�OH�'(/)�$���$���HQ��H�SRVLWLRQ���$��0RQQHULH�*RDULQ��(��6LUpMROV��&/(
,QWHUQDWLRQDO�������,6%1���������������/HKUEXFK��HLQVFKOLH�OLFK�/|VXQJVKHIW��XQG
.DVVHWWH�&'

• &KDPSLRQ���SRXU�OH�'(/)�$���$���9HUODJ�XQG�$XWRUHQ�V�R���������,6%1��������������
/HKUEXFK��=XVDW]PDWHULDOLHQ�LQ�9RUEHUHLWXQJ

• '(/)�$���%XFK�XQG�.DVVHWWH���0��-��%DUERW��&��'HVFD\UDF��/DQJHQVFKHLGW�+DFKHWWH������
• '(/)�$���%XFK�XQG�.DVVHWWH���0��-��%DUERW��5��9LOODUG��/DQJHQVFKHLGW�+DFKHWWH������
• '(/)�$���%XFK�XQG�.DVVHWWH���&��'HVFD\UDF��/DQJHQVFKHLGW�+DFKHWWH������
• '(/)�$���%XFK�XQG�.DVVHWWH���(��*XLPEUHWLqUH��3��1RUPDQG��/DQJHQVFKHLGW�+DFKHWWH������

• '(/)�$���$���$���$��¤�����DFWLYLWpV��FROO����/H�QRXYHO�(QWUDvQH]�YRXV¦���5��/HVFXUH��
����(��*UDQGHW��0��/��3DUL]HW��$��5DXVFK��&/(�,QWHUQDWLRQDO�������.OHWW���������%XFK���������

�.DVVHWWH�

• '(/) 'DQV OD FODVVH GH IUDQoDLV� 8QLWpV $� ¤ $� �+HIW ��� %ULJLWWH /DJXHUUH� 6WXWWJDUW �����

.OHWW�������

• '(/) 'DQV OD FODVVH GH IUDQoDLV� 8QLWpV $� ¤ $� �+HIW ��� %ULJLWWH /DJXHUUH� 6WXWWJDUW �����

.OHWW�������

• '(/) 'DQV OD FODVVH GH IUDQoDLV� .RPSDNWNDVVHWWH PLW +|UWH[WHQ I�U GLH 8QLWpV $� � $��

6WXWWJDUW�������.OHWW�������
5pXVVLU�OH�'(/)�$���&��&DOL��9��'XSXLV��'LGLHU������
• 5pXVVLU�OH�'(/)�$���%��%UDHP��'LGLHU������
• 5pXVVLU�OH�'(/)�$���$��¤�/D�FRPSUpKHQVLRQ�RUDOH�FROOHFWLYH��6��%HDXGHW��'LGLHU������
• 5pXVVLU�OH�'(/)�$���3��<��5RX[��'LGLHU������
• 5pXVVLU�OH�'(/)�$���6��%HDXGHW��3��<��5RX[��'LGLHU������

��



'$/)

• '$/)�%���%���%���%�������DFWLYLWpV��FROO����/H�QRXYHO�(QWUDvQH]�YRXV����)��7DX]HU�6DEDWHOOL��
����-��/��0RQWpPRQW��6��3RLVVRQ�4XLQWRQ��&/(�,QWHUQDWLRQDO�������.OHWW���������%XFK���������

�.DVVHWWH�

7KHPHQYRNDEXODU�PLW�hEXQJHQ�XQG�/|VXQJHQ

• 9RFDEXODLUH�SURJUHVVLI�GX�IUDQoDLV�DYHF�����H[HUFLFHV��&��/HUR\�0LTXHO��$��*ROLRW�/pWp��&/(
,QWHUQDWLRQDO�������,6%1���������������&RUULJpV��,6%1���������������.OHWW�������
�%XFK�����������/|VXQJVKHIW�

• 9RFDEXODLUH��1LYHDX�'pEXWDQW�,QWHUPpGLDLUH��FROO����(QWUDvQH]�YRXV����-��*LUDUGHW��-��0�
&ULGOLJ���&RUULJpV�LQWHJULHUW���&/(�,QWHUQDWLRQDO�����

• 9RFDEXODLUH�LOOXVWUp������H[HUFLFHV��QLYHDX�GpEXWDQW��FROO����([HUoRQV�QRXV����'��)LOSD�(NYDOO�
)��3URXLOODF��3��:DWF\Q�-RQHV��+DFKHWWH�������,6%1�����������������
*��&RUULJpV��,6%1�������������;�

• 9RFDEXODLUH�LOOXVWUp������H[HUFLFHV�QLYHDX�PR\HQ��FROO����([HUoRQV�QRXV����)��3URXLOODF��
����3��:DWF\Q�-RQHV��+DFKHWWH�������,6%1�����������������&RUULJpV��,6%1���������������

7KHPHQYRNDEXODU�]ZHLVSUDFKLJ��RKQH�hEXQJHQ

• 0RW�j�0RW��/HUQZ|UWHUEXFK�I�U�GHQ�$OOWDJ��%��6WHQWHQEDFK��&RUQHOVHQ�������1U���������

• *HVSUlFKVZRUWVFKDW]�)UDQ]|VLVFK��([SRVHU��FRPPHQWHU�HW�GLVFXWHU�HQ�IUDQoDLV��)��/DODQD�/DF�
����/��5RVFKEDFK��+XHEHU���������

6HNXQGlUOLWHUDWXU

• 1LHZHOHU��$QGUHDV��6SUDFKGLSORPH�DOV�]XVlW]OLFKHU�$QUHL]�]XP�6SUDFKHQOHUQHQ��GDV
IUDQ]|VLVFKH�'(/)��,Q��:HJH�]XU�0HKUVSUDFKLJNHLW��,QIRUPDWLRQHQ�]X�3URMHNWHQ�GHV
VSUDFKOLFKHQ�XQG�LQWHUNXOWXUHOOHQ�/HUQHQV��6RHVW��/DQGHVLQVWLWXW�I�U�6FKXOH�XQG
:HLWHUELOGXQJ��+HIW����6���������

��



$QKDQJ�,,,

$XIJDEHQEHLVSLHOH
I�U�VFKULIWOLFKH�XQG�P�QGOLFKH�3U�IXQJHQ
DXV�GHP�3U�IXQJVGXUFKJDQJ�0DL�����

'LH IROJHQGHQ %HLVSLHOH YRQ 3U�IXQJVDXIJDEHQ VROOHQ H[HPSODULVFK YHUGHXWOLFKHQ� ZLH GLH
$XIJDEHQVWHOOXQJHQ NRQNUHW DXVVHKHQ N|QQWHQ� =XU 9HUDQVFKDXOLFKXQJ VLQG HLQLJH 3U�IXQJVWHLOH
PHKUIDFK�YHUWUHWHQ�

%HLVSLHOH�I�U�VFKULIWOLFKH�3U�IXQJHQ�
$������XQG����¤�$������XQG����¤�$������XQG����¤�$�����$�����$��

%HLVSLHOH�I�U�P�QGOLFKH�3U�IXQJHQ�
$������XQG����¤�$������XQG����¤�$���¤�$���¤�$�����$��

�'LH�%HLVSLHOH�ZHUGHQ�]XU�=HLW�IHUWLJJHVWHOOW�XQG�EDOG�]XU�9HUI�JXQJ�VWHKHQ��

��


