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5HGHVNULSW�9RUWUDJ�7KLHOOH����-XOL�����

Ä)LW�I�U�GLH�=XNXQIW�±�GHU�1DWXULVPXV�NHQQW�$QWZRUWHQ³

(LQH�JUXQGOHJHQGH�=HLWHQZHQGH�LVW�EHUHLWV�LQ�*DQJ
:HQQ¶V�XP�=XNXQIW�JHKW��K|UW�I�U�YLHOH�0HQVFKHQ�GHU�6SDVV�DXI��6LFK�PLW�GHU
=XNXQIW�]X�EHVFKlIWLJHQ�KHL�W�LQ�GHU�5HJHO�HUQVW�ZHUGHQ��Q�FKWHUQ��PLW�GHP
%OLFN�DXI�PDQFKH�3URJQRVHQ�YLHOOHLFKW�VRJDU�HLQ�ELVVFKHQ�lQJVWOLFK�
0LU�JHKW�HV�KHXWH�MHGRFK�QLFKW�XP�=XNXQIWVSURJQRVHQ��0LU�JHKW�HV�GDUXP�
=XNXQIWVNRPSHWHQ]�]X�HUK|KHQ��HXFK�ILW�]X�PDFKHQ�I�U�HLQHQ�:DQGHO��GHU
QLFKW�HUVW�DXI�XQV�]X�NRPPW��VRQGHUQ�GHU�EHUHLWV�LQ�YROOHP�*DQJH�LVW�

7DWVDFKH�LVW��ZLU�VWHKHQ�]XU�=HLW�DQ�GHU�6FKZHOOH�HLQHV�QHXHQ�=HLWDOWHUV�
'DV�,QGXVWULH]HLWDOWHU�PLW�VHLQHQ�IHVWHQ�%LQGXQJHQ�DQ�.ODVVHQ�XQG�6FKLFKWHQ�
PLW�VHLQHQ�EHUHFKHQEDUHQ�4XDOLILNDWLRQVZHJHQ�XQG�/HEHQVOlXIHQ�JHKW�]X�(QGH�
$P�+RUL]RQW�GlPPHUW�HLQH�*HVHOOVFKDIWVIRUP��GLH�VLFK�YDJH�PLW�Ä:LVVHQV�
gNRQRPLH³�RGHU�Ä:LVVHQV�*HVHOOVFKDIW³�VNL]]LHUHQ�OlVVW�

,P�1DWXULVPXV�ZXUGH�YLHOHV�YLVLRQlU�YRUZHJJHQRPPHQ
'LH�3LRQLHUH�GHV�1DWXULVPXV�KDEHQ�EHUHLWV�VHKU�IU�K�GLH�$UEHLW�DQ�GLHVHQ
=XNXQIWV�7KHPHQ�DXIJHJULIIHQ��,KUH�YLVLRQlUHQ�$QWZRUWHQ�ZDUHQ�I�U�GDPDOLJH
2KUHQ�VFKZHU�]X�YHUVWHKHQ��:LU�N|QQHQ�VLH�KHXWH�EHVVHU�EHJUHLIHQ��ZHQQ�ZLU
KLQWHU�GHU�PDQFKPDO�VFKZlUPHULVFKHQ�6SUDFKH�GLH�*HVWH�HUIDVVHQ�N|QQHQ�
,FK�ZLOO�NHLQHQ�JHVFKLFKWOLFKHQ�hEHUEOLFN��EHU�GHQ�1DWXULVPXV�JHEHQ�
,FK�EH]LHKH�PLFK�LQ�GHQ�IROJHQGHQ�$XVI�KUXQJHQ�DXI�:HUQHU�=LPPHUPDQQV
6FKULIWHQ��LQVEHVRQGHUH�DXI�VHLQ�(U]LHKXQJVEXFK�Ä/LFKWZlUWV³��LQ�GHP�HU�VHLQ
0HQVFKHQELOG�VHKU�NODU�GDUOHJW�XQG�YLVLRQlUH�=XNXQIWVJHGDQNHQ�HQWZLFNHOW�

=XNXQIW��GDV��ZDV�DXI�XQV�]X�NRPPW
=XNXQIW�LVW��EOLFKHUZHLVH�HLQ�5DXP��LQ�GHQ�LFK�PHLQH�:�QVFKH��3OlQH�
+RIIQXQJHQ�XQG�%HI�UFKWXQJHQ�SURML]LHUH��'DPLW�LVW�GLH�=XNXQIW�HLQHUVHLWV�RIIHQ
XQG�XQYHUI�JEDU��DQGHUHUVHLWV�DEHU�EHUHLWV�DQJHI�OOW�PLW�PHLQHQ�HLJHQHQ
3URMHNWLRQHQ�

'HU�0HQVFK�LVW�HLQ�]XNXQIWVRIIHQHV��GDPLW�DXFK�HLQ�XQJHVLFKHUWHV�:HVHQ�
8QVHUH�SHUV|QOLFKH�$XIJDEH�LVW�HV�GHVKDOE��6RUJH�]X�WUDJHQ�I�U�HLQH�P|JOLFKVW
RSWLPDOH�=XNXQIW��'DV�EHLQKDOWHW�IROJHQGH�6FKULWWH�
- =LHOYRUVWHOOXQJHQ�HQWZHUIHQ
- 0|JOLFKNHLWHQ�DXVZlKOHQ
- (QWVFKO�VVH�IDVVHQ�XQG�XPVHW]HQ��GDPLW�GLH�JHZlKOWHQ�=LHOYRUVWHOOXQJHQ
P|JOLFKVW�HUUHLFKW�ZHUGHQ�

'D�GLH�)ROJHQ�GLHVHU�(QWVFKHLGXQJHQ�DEHU�LQ�GHU�=XNXQIW�OLHJHQ��HQWVWHKHQ
DXFK�EHL�GHU�8PVHW]XQJ�JXWH�XQG�VFKOHFKWH��HUZDUWHWH�XQG�XQHUZDUWHWH
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)ROJHQ��'HQQ�/HEHQVHQWZ�UIH�VLQG�NHLQH�H[DNWHQ�ZLVVHQVFKDIWOLFKHQ�$UEHLWHQ�
VLH�VLQG�lX�HUVW�DQIlOOLJ�I�U�.ULVHQ�XQG�=XIlOOH�

=XNXQIW�LVW�DOVR�HWZDV�$PELYDOHQWHV��HV�LVW�JOHLFK]HLWLJ�+DQGOXQJVEHUHLFK�XQG
8QVLFKHUKHLWVEHUHLFK��8QG�LQ�GLHVHU�6SDQQXQJ�KDW�GHU�0HQVFK�VHLQ�/HEHQ�]X
EHVRUJHQ��8QG�EHVRUJHQ�PHLQH�LFK�KLHU�LP�DNWLYHQ�6LQQH��1LFKWV�7XQ�YHUKLQGHUW
NHLQH�5LVLNHQ��1LFKWV�7XQ�LVW�GDV�ULVNDQWHVWH�9HUKDOWHQ�

:HOFKH�)lKLJNHLWHQ�EUDXFKW�HV��GDVV�ZLU�GLH�ULFKWLJHQ�(QWVFKHLGXQJHQ�WUHIIHQ"
,FK�QHQQH�GLHVH�)lKLJNHLW�=XNXQIWV�.RPSHWHQ]���)XWXUH�)LWQHVV�
=XNXQIWVNRPSHWHQ]�LVW�HLQH�QHXH�6FKO�VVHOTXDOLILNDWLRQ�QHEHQ
6R]LDONRPSHWHQ]��NRPPXQLNDWLYHU�.RPSHWHQ]�XQG�7HDPIlKLJNHLW�
=XNXQIWVNRPSHWHQ]�EHLQKDOWHW�:LVVHQ�XP�GLH�=XVDPPHQKlQJH�XQG�.|QQHQ
DOV�$QZHQGXQJ�GLHVHV�:LVVHQV��=XNXQIWVNRPSHWHQ]�HLQVHW]HQ�KHL�W�ÄVLFK
GHQNHQG�XQG�KDQGHOQG�PLW�7KHPHQ�DXVHLQDQGHUVHW]HQ��GLH�DP�=HLWKRUL]RQW
VLFKWEDU�ZHUGHQ³�

'LH�=LHOH�GLHVHU�VFKULIWOLFKHQ�=XVDPPHQIDVVXQJ�
��9HUlQGHUXQJVEHZHJXQJHQ�XQG�GDUDXV�HQWVWHKHQGHQ�)UDJHQ�GDUVWHOOHQ
��GLH�$QWZRUWHQ�GHV�1DWXULVPXV�DXI�GLHVH�)UDJHQ�SU�IHQ
��HUJlQ]HQ��ZHOFKH�(LJHQVFKDIWHQ�GDU�EHU�KLQDXV�ZLFKWLJ�VLQG

'DUDXV�HQWZLFNHOQ��ZDV�=XNXQIWVNRPSHWHQ]�DXVPDFKW�

9HUlQGHUXQJHQ�KLQWHUODVVHQ�6SXUHQ
-HGH�9HUlQGHUXQJ�ZLUG�VLFKWEDU��EHU�VRJHQDQQWHQ�Ä7UHQGV³��GDV�VLQG
:HOOHQEHZHJXQJHQ�GHV�:DQGHOV��LQ�GHQHQ�=XNXQIW�IU�K]HLWLJ�DXIVFKHLQW�XQG
VLFKWEDU�ZLUG��'HU�%HJULII�ZLUG�KHXWH�DX�HUKDOE�VHLQHU�XUVSU�QJOLFKHQ
%HGHXWXQJ�DOV�%H]HLFKQXQJ�I�U�NXU]IULVWLJH�0RGHHUVFKHLQXQJHQ�YHUZHQGHW��$OV
HLQIDFKH�'HILQLWLRQ�ELHWH�VLFK�DQ��7UHQGV�VLQG�9HUlQGHUXQJVEHZHJXQJHQ�
6LQG�Ä*HVFKLFKWHQ�GHV�:DQGHOV³��LP�OHW]WHQ�6LQQH�ÄHQHUJHWLVFKH�6WU|PXQJHQ³�

'LPHQVLRQHQ�YRQ�7UHQGV
:HQQ�ZLU�7UHQGV�YHUVWHKHQ�ZROOHQ��P�VVHQ�ZLU�ZDKUQHKPHQ��LQ�ZHOFKHQ
'LPHQVLRQHQ�9HUlQGHUXQJVSUR]HVVH�VWDWWILQGHQ�

1DWXU
'LH�ODQJVDPVWH�9HUlQGHUXQJVVFKLFKW�XQVHUHU�:HOW�LVW�GLH�1DWXU��=ZDU�NDQQ�HV
DEUXSWH�(UHLJQLVVH�JHEHQ�ZLH�:DOGEUlQGH��:LUEHOVW�UPH��.RPHWHQHLQVFKOlJH�
*HQHUHOO�LVW�GLH�QDW�UOLFKH�(YROXWLRQ�DEHU�YRQ�JUR�HQ�.RQVWDQWHQ�JHSUlJW�
'HU�$XI��XQG�1LHGHUJDQJ�YRQ�6SH]LHV��GLH�(QWZLFNOXQJ�YRQ�/DQGVFKDIWHQ��GLH
%LOGXQJ�YRQ�%LRWRSHQ��GDV�DOOHV�EUDXFKW�YLHO�YLHO�=HLW��'HU�5K\WKPXV�GHU�1DWXU
ZLUG�LQ�bRQHQ�JHPHVVHQ�±�:HOOHQEHZHJXQJHQ�]ZLVFKHQ���������XQG�]HKQ
0LOOLRQHQ�-DKUHQ�



EDO]HUSOXV����%HUDWXQJ�XQG�7UDLQLQJ�I�U�GLH�9HUDQVWDOWXQJVZLUWVFKDIW��0,&(�
'���������3IRU]KHLP����+DLGDFKVWU������)RQ�������������������)D[��������������������HPDLO�EDO]HU#EDO]HUSOXV�GH

3
=LYLOLVDWLRQHQ
*HVHOOVFKDIWVPRGHOOH�KDEHQ�3KDVHQ�GHV�$XIJDQJV�XQG�GHV�8QWHUJDQJV��GLHVH
VLQG�LQ�GHU�5HJHO�N�U]HU�DOV�GLH�:HOOHQ�GHU�1DWXU��'DV�U|PLVFKH�:HOWUHLFK
ZlKUWH�UXQG�������-DKUH��1RFK�HWZDV�DQGHUV�YHUKlOW�HV�VLFK�PLW�GHP�$XI�XQG
$E�YRQ�=LYLOLVDWLRQVW\SHQ��'LH�ODQJIULVWLJHQ�]LYLOLVDWRULVFKHQ�*UXQGZHOOHQ
KlQJHQ�IXQGDPHQWDO�]XVDPPHQ�PLW
• GHQ�6FKO�VVHOUHVVRXUFHQ
• GHQ�GDPLW�]XVDPPHQ�KlQJHQGHQ�7HFKQRORJLHQ�XQG
• GHQ�GDUDXI�IX�HQGHQ�2UJDQLVDWLRQVIRUPHQ�GHU�*HVHOOVFKDIW

,Q�GLHVHP�6\VWHP�H[LVWLHUHQ�ELVODQJ�YLHU�QDFKJHZLHVHQH�XQG�VDXEHU
DEJUHQ]EDUH�=LYLOLVDWLRQVW\SHQ�PLW�GUHL�GD]ZLVFKHQ�OLHJHQGHQ�hEHUJDQVZHOOHQ�
• -lJHU�XQG�6DPPOHU��7ULEDOLVPXV� ��������ELV�FD��������Y��&KU�
• $JUDULVFKH�=LYLOLVDWLRQ��)HXGDOLVPXV� ������Y��&KU��ELV������Q��&KU�
• ,QGXVWULHOOH�=LYLOLVDWLRQ��'HPRNUDWLH� �����ELV�FD������
• :LVVHQV|NRQRPLH��1HWZRUN�6RFLHW\� �����ELV�"

'LH�*UHQ]HQ�]ZLVFKHQ�GLHVHQ�6\VWHPHQ�VLQG�QLFKW�Y|OOLJ�VFKDUI��GLH
YHUVFKLHGHQHQ�)RUPHQ�H[LVWLHUHQ�WHLOZHLVH�DXFK�QHEHQHLQDQGHU��'LH�hEHUJlQJH
VLQG�ODQJIULVWLJ�DQJHOHJW��HV�GDXHUWH�HWZD�����-DKUH��ELV�DXV�GHU�DJUDULVFKHQ
*HVHOOVFKDIW�0LWWHOHXURSDV�HLQH�ÄHFKWH³�,QGXVWULHJHVHOOVFKDIW�ZXUGH�

7HFKQRORJLH
:LH�GHU�UXVVLVFKH�gNRQRP�1LNRODL�.RQWUDWLHII�QDFKJHZLHVHQ�KDW��VLQG�GLH
WHFKQRORJLVFKHQ�:HOOHQ�GHV�LQGXVWULHOOHQ�=HLWDOWHUV�UHODWLY�NRQVWDQW��DOOH�YLHU]LJ
ELV�I�QI]LJ�-DKUH�YHUlQGHUW�HLQH�6FKO�VVHOWHFKQRORJLH��XQG�PHLVW�HLQ�RGHU�]ZHL
5RKVWRIIH��XQVHUH�JHVDPWH�:HUWVFK|SIXQJVNHWWH��HUK|KW�GHQ�:RKOVWDQG��I�KUW
]X�5DWLRQDOLVLHUXQJ�XQG�JHVWHLJHUWHU�3URGXNWLYLWlW��'LH�.RQWUDWLHII�:HOOHQ�GHU
OHW]WHQ�����-DKUH�VHKHQ�VR�DXV�

• �����'DPSIPDVFKLQH�XQG�%DXPZROOH
• �����(LVHQEDKQ�XQG�6WDKO
• �����(OHNWUL]LWlW�XQG�&KHPLH
• �����$XWRPRELO�XQG�(UG|O
• �����&RPSXWHU�XQG�,QIRUPDWLRQ
• FD�������*HQ��XQG�%LRWHFKQRORJLH
• FD�������1DQR�(QHUJLQHHULQJ

7HFKQRORJLVFKHU�)RUWVFKULWW�YHUOlXIW�VWHWV�LQ�HLQHU�$UW�ÄhEHUVFKXVV�:HOOH³�
HV�HQWVWHKW�HLQH�NXU]H��HXSKRULVFKH�'XUFKEUXFKVSKDVH��GDV�ZDU�EHLP�$XWR��EHL
GHU�(OHNWUL]LWlW�XQG�EHLP�&RPSXWHU�]X�EHREDFKWHQ���GDQQ�NHKUW�ZLHGHU
(UQ�FKWHUXQJ�HLQ��HLQH�Ä$GDSWLRQVSKDVH³�EHJLQQW��LQ�GHU�GLH�=LYLOLVDWLRQ
ODQJVDP�OHUQW��7HFKQRORJLHQ�LQ�GHQ�VR]LDOYHUWUlJOLFKHQ�$OOWDJVJHEUDXFK�]X
�EHUVHW]HQ�XQG�GLH�Q|WLJHQ�,QIUDVWUXNWXUHQ�]X�VFKDIIHQ�



EDO]HUSOXV����%HUDWXQJ�XQG�7UDLQLQJ�I�U�GLH�9HUDQVWDOWXQJVZLUWVFKDIW��0,&(�
'���������3IRU]KHLP����+DLGDFKVWU������)RQ�������������������)D[��������������������HPDLO�EDO]HU#EDO]HUSOXV�GH

4
gNRQRPLH�.RQMXQNWXU
,Q�GHQ�5K\WKPXV�GHU�gNRQRPLH�VFKHLQW�QHXHUGLQJV�HLQH�JHZLVVH
8QUHJHOPl�LJNHLW�HLQJHEDXW�]X�VHLQ��'HQQRFK�ODVVHQ�VLFK�LP�0XVWHU�GHU
.RQMXQNWXUHQ�XQG�5H]HVVLRQHQ�LPPHU�QRFK�MHGHQ�6HFKV��ELV�=HKQMDKUHV�
$EVWlQGH�HUNHQQHQ��GLH�GLH�LQGXVWULHOOH�gNRQRPLH�SUlJWHQ��2IIHQEDU�OLHJW�GHP
HLQ�XQLYHUVHOOHV�3ULQ]LS�]XJUXQGH��VFKRQ�LQ�GHU�%LEHO�ZXUGHQ�VLHEHQ�IHWWH�XQG
VLHEHQ�PDJHUH�-DKUH�SURJQRVWL]LHUW�

+HXWH�EHVWLPPHQ�QLFKW�QDWLRQDOH��VRQGHUQ�JOREDOH�,QYHVWLWLRQV]\NOHQ�GHQ�7DNW�
=X�HUZDUWHQ�LVW��GDVV�DXIJUXQG�K|KHUHU�JOREDOHU�,QWHUGHSHQGHQ]HQ
�JHJHQVHLWLJHU�$EKlQJLJNHLWHQ��VLFK�VRZRKO�GLH�.ULVHQ��ZLH�GLH
$XIVFKZXQJ]\NOHQ�YHUWLHIHQ��8QG�JUXQGVlW]OLFK�JLOW��ZlKUHQG�GLH�6FKZHOOHQ�
XQG�(QWZLFNOXQJVOlQGHU�PLW�KRKHU�*HVFKZLQGLJNHLW�ZDFKVHQ��VWDJQLHUW�LQ�GHQ
VSlWLQGXVWULHOOHQ�*HVHOOVFKDIWHQ�GDV�:DFKVWXP�DXI�QLHGULJHP�1LYHDX��'DU�EHU
KLQDXV�VRUJHQ�lOWHU�ZHUGHQGH�*HVHOOVFKDIWHQ�HEHQIDOOV�I�U�LQVJHVDPW�ZHQLJHU
%LQQHQ�1DFKIUDJH�XQG�GDPLW�ZHQLJHU�:LUWVFKDIWVZDFKVWXP�

0lUNWH�XQG�=HLWJHLVW
,Q�QRFK�N�U]HUHQ�5K\WKPHQ�LQ�HWZD�9LHU��ELV�)�QI�-DKUHV�=\NOHQ�YHUOlXIW�GDV
$XI�XQG�$E�HLQ]HOQHU�0lUNWH�XQG�0DUNWVHJPHQWH��,Q�GHU�$OOWDJVNXOWXU�VLQG�HV
EHVWLPPWH�Ä3RZHU�7KHPHQ³��GLH�HWZD�I�QI�-DKUH�GHQ�JHVHOOVFKDIWOLFKHQ�'LVNXUV
GRPLQLHUHQ�±�XQG�GDQQ�ZLHGHU�VFKQHOO�LQ�GHU�9HUVHQNXQJ�YHUVFKZLQGHQ�E]Z�
DGDSWLHUW�XQG�LQ�GHQ�Ä0DLQVWUHDP³�LQWHJULHUW�ZHUGHQ��$XFK�GLH�%HZHJXQJ�GHU
/HEHQVUHIRUPHU�ZDU�I�U�HLQH�EHVWLPPWH�=HLW�HLQ�JHVHOOVFKDIWOLFKHV
=HQWUDOWKHPD��'HQQ�DP�$QIDQJ�GHV�����-KGV�ZDU�GLH�8UEDQLVLHUXQJ�XQG
,QGXVWULDOLVLHUXQJ�LQ�0LWWHOHXURSD�VRZHLW�IRUWJHVFKULWWHQ��GDVV�EHL�YLHOHQ
0HQVFKHQ�HLQH�JUR�H�6HKQVXFKW�HQWVWDQG��PLW�GHQ�(OHPHQWHQ�ZLHGHU�QlKHU�LQ
.RQWDNW�]X�WUHWHQ��$P�OLHEVWHQ�QDFNW��GLUHNW��'LH�/HEHQVUHIRUPHU�IDQGHQ
LQQHUKDOE�GHV�1DWXULVPXV�GLH�SDVVHQGHQ�$QWZRUWHQ�DXI�%HG�UIQLVVH�LKUHU�=HLW�

*HVHOOVFKDIWOLFKH�7KHPHQ�GHU�OHW]WHQ�-DKU]HKQWH�
• ��HU�-DKUH��-XJHQGUHEHOOLRQ
• )U�KH���HU��)ULHGHQVEHZHJXQJ
• 6SlWH���HU��8PZHOW��QHXH�-XJHQGNXOWXU
• )U�KH���HU��.RQVXPYHUIHLQHUXQJ��+HGRQLVPXV
• 6SlWH���HU��&\EHUVSDFH��GLJLWDOH�5HYROXWLRQ
• ������*OREDOLVLHUXQJ�XQG�$QWLJOREDOLVLHUXQJ
• ������:HOW�7HUURULVPXV
• ������*HVXQGKHLW�XQG�:HOOQHVV

0RGHQ�XQG�3URGXNWH
$XI�GHP�0HHU�GLHVHU�OlQJHUHQ�:HOOHQEHZHJXQJHQ�NULVWDOOLVLHUHQ�VLFK�7UHQGV
KHUDXV��ZLH�VLH�LP�DOOJHPHLQHQ�6SUDFKJHEUDXFK�H[LVWLHUHQ��7HFKQLN�
6SLHOHUHLHQ��6DLVRQSKlQRPHQH��0DURWWHQ��)HWLVFKH��+LS�.XOWH��0HLQXQJHQ�
)DUEPRGHQ��3URGXNWNXOWH��GLH�HLQHQ�RGHU�DXFK�HLQPDO�]ZHL�6RPPHU�OHEHQ�
%LJ�%URWKHU��'9'��$EVLQWK�.XOW��&\EHUVH[��%6(��%DOOHUPDQQ��)OLS�)ORSV�
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6R�VHKHQ�GLH�6FKLFKWHQ�GHV�:DQGHOV�JUDILVFK�DXV�

0RGHQ�3URGXNWH

=HLWJHLVW�0lUNWH

.RQMXQNWXU
gNRQRPLH

7HFKQRORJLH

=LYLOLVDWLRQ

1DWXU�

7UHQGEHJULIIH�XQG�.DWHJRULHQ

• 0HWDWUHQGV��GDV�VLQG�GLH�(YROXWLRQVNUlIWH�LP�+LQWHUJUXQG�
'HU�LQ�VHLQHU�'LPHQVLRQ�XQJHKHXUH�3UR]HVV�GHU�(YROXWLRQ��GHU�XQV�]X�GHP
JHPDFKW�KDW��ZDV�ZLU�VLQG��]X�%HZXVVWVHLQ�XQG�*HLVW��'HU�ODQJIULVWLJVWH�XQG
NRPSOH[HVWH�7UHQG��GHU�XQVHUH�KHXWLJH�.RQVXPZHOW�PLW�6LFKHUKHLW
�EHUGDXHUQ�ZLUG�

• 0HJDWUHQGV
6LQG�ODQJIULVWLJ��SUlJHQ�HLQHQ�:DQGHO��GHU�PLQGHVWHQV�HLQ�KDOEHV
-DKUKXQGHUW�GDXHUW��8PIDVVHQ�GLH�6FKLFKWHQ�=LYLOLVDWLRQ��.RQMXQNWXU�
7HFKQRORJLH��0DFKHQ�VLFK�KLQ�XQG�ZLHGHU�DXFK�DXI�GHU�(EHQH�YRQ�=HLWJHLVW
XQG�0DUNW�EHPHUNEDU��0HJDWUHQGV�VLQG�JOREDO��VLQG��EHUDOO�DXI�GHP
3ODQHWHQ�]XPLQGHVW�LQ�$QVlW]HQ�VS�UEDU��0HJDWUHQGV�XPIDVVHQ�DOOH�%HUHLFKH
PHQVFKOLFKHQ�/HEHQV��7HFKQRORJLH��.XOWXU��]ZLVFKHQPHQVFKOLFKH
%H]LHKXQJHQ��%LOGXQJ��$UEHLWVZHOW��.RQVXP��6LH�ODVVHQ�VLFK�DXI�GHU
PHQWDOHQ�(EHQH�HEHQVR�HUNHQQHQ�ZLH�LP�5HLFK�GHU�gNRQRPLVFKHQ�)DNWHQ�

• .RQVXPWUHQGV
+DEHQ�HLQH�+DOEZHUW]HLW�YRQ����±����-DKUHQ��)DLWK�3RSFRUQ�LVW�GLH�0HLVWHULQ
GLHVHU�7UHQGNDWHJRULH��.RQVXPWUHQGV�OHEHQ�]XQlFKVW�HLQPDO�YRP
SUlJQDQWHQ�:RUW��'LH�W\SLVFKHQ�ÄLQJ�%HJULIIH³�N|QQHQ�HLQH�JHUDGH]X
K\SQRWLVFKH�:LUNXQJ�KDEHQ��'DV�VLQG�W\SLVFKH�.RQVXPWUHQG�.ODVVLNHU�

- &ODQQLQJ��ZLU�DOOH�ZROOHQ�*HI�KOH�PLW�*OHLFKJHVLQQWHQ�WHLOHQ�XQG�XQV
VR]LDO�LQ�1HW]ZHUNH�HLQI�JHQ

- &RFRRQLQJ��ZLU�ZROOHQ�XQV�YRU�5LVLNHQ�XQG�8QVLFKHUKHLWHQ�GHU
$X�HQZHOW�VFK�W]HQ�XQG�JHVWDOWHQ�PHKU�GHQQ�MH�XQVHUH�XQPLWWHOEDUH
8PJHEXQJ

- $QFKRULQJ��ZLU�VXFKHQ�QDFK�XQVHUHQ�VSLULWXHOOHQ�:XU]HOQ�XQG�XQVHUHU
+HUNXQIW
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:HLWHUH�7UHQGNDWHJRULHQ
8QWHUKDOE�GLHVHU�(EHQH�EHJLQQW�GDV�)HOG�GHU�%HOLHELJNHLWHQ��=X�GHQ�ZHLWHUHQ
.DWHJRULHQ�JHK|UHQ
• %UDQFKHQWUHQGV
• 0DUNHWLQJWUHQGV
• :HUWHWUHQGV

)�QI�0HJDWUHQGV�VLQG�DNWXHOO�]X�EHREDFKWHQ

��,QGLYLGXDOLVLHUXQJ
- :DQQ�LPPHU�HV�JHKW��YHUVXFKHQ�0HQVFKHQ�LKUHQ
8QDEKlQJLJNHLWVJUDG��LKUH�6RXYHUlQLWlW�]X�HUK|KHQ��6LFK�HLJHQVWlQGLJ
]X�HQWGHFNHQ��]X�HQWZLFNHOQ��:DQQ�LPPHU�HV�JHKW��EULQJHQ�VLH�GHQ
0XW�DXI��ZHJ�YRQ�GHU�%LQGXQJ�DQ�GLH�*UXSSH�HLQ�6W�FN�ZHLWHU�]X�VLFK
VHOEVW�]X�NRPPHQ��$XFK�ZHQQ�GLHV�PLW�HUKHEOLFKHQ�5LVLNHQ�XQG
6LFKHUKHLWVYHUOXVWHQ�YHUEXQGHQ�LVW�

- ,QGLYLGXDOLVLHUXQJ�EDVLHUW�LPPHU�DXI�GHP�EUHLWHQ��|NRQRPLVFKHQ
5HLFKWXP�HLQHU�*HVHOOVFKDIW��LVW�DOVR�HLQ�Ä/X[XVSURGXNW³�

- 'DPLW�,QGLYLGXDOLWlW�JHOLQJW��EHQ|WLJHQ�ZLU�QHXH�VR]LDOH��NRJQLWLYH�XQG
PHQWDOH�)lKLJNHLWHQ��LQ�GHQHQ�ZLU�XQV�U�FNNRSSHOQ�XQG�PLW�HLQHU
HUK|KWHQ�6HOEVW�.RPSHWHQ]�QHX�PLW�GHQ�DQGHUHQ�YHUELQGHQ��$XV
Ä'HSHQGHQ]³��HLQVHLWLJHU�$EKlQJLJNHLW��ZLUG�Ä,QWHUGHSHQGHQ]³
�JHJHQVHLWLJH�$EKlQJLJNHLW�LP�6LQQH�YRQ�9HUOlVVOLFKNHLW��

��Ä(YHROXWLRQ³
- GLH�%HGHXWXQJ�GHU�)UDXHQ�LQ�DOOHQ�JHVHOOVFKDIWOLFKHQ�%HUHLFKHQ�QLPPW�]X
- ,P�=XJH�HLQHU�8PYHUWHLOXQJ�ZLUG�GLH�.HUQUHVVRXUFH�Ä%LOGXQJ³�YRQ�GHQ
MXQJHQ�0lQQHUQ�DXI�GLH�MXQJHQ�)UDXHQ�XPYHUWHLOW

- GDV�%LOGXQJVQLYHDX�GHU�)UDXHQ�LVW�GDGXUFK�DNWXHOO�K|KHU�DOV�GDV�GHU�0lQQHU
- )UDXHQ�KDEHQ�LQ�NRPPHQGHQ�:LVVHQV��XQG�.RPPXQLNDWLRQVMREV�EHVVHUH
.DUWHQ�DOV�GLH�0lQQHU��0lQQHU�ZHUGHQ�LQ�JUR�HU�=DKO�2SIHU�YRQ�'H�
,QGXVWULDOLVLHUXQJVSUR]HVVHQ�XQG�IDOOHQ�DXV�GHQ�DOWHQ�3URGXNWLRQV��XQG
)DFKDUEHLWHU�-REV�KHUDXV��)UDXHQ�KDEHQ�LQ�HLQHU�DXI�.RPPXQLNDWLRQ�XQG
7HDPZRUN�DXIJHEDXWHQ�'LHQVWOHLVWXQJVZHOW�ZHLWDXV�EHVVHUH
$XIVWLHJVFKDQFHQ�

- GDV�9HUP|JHQ�EHZHJW�VLFK�DXV�GLHVHQ�*U�QGHQ�ZHJ�YRQ�GHQ�0lQQHUQ�KLQ�]X
GHQ�)UDXHQ

��'LH�0HQVFKHQ�ZHUGHQ�GHXWOLFK�lOWHU��Ä'LH�JUDXH�5HYROXWLRQ³�
- N|USHUOLFK�XQG�JHLVWLJ�EOHLEHQ�ZLU�OlQJHU�DNWLY
- /DQJOHELJNHLW�HQWZLFNHOW�VLFK�PHGL]LQLVFK�LQ�DQGHUHQ�%DKQHQ��DOV�ELVKHU
DQJHQRPPHQ��(LQH�lOWHUH�*HVHOOVFKDIW�ZLUG�QLFKW�DXWRPDWLVFK�HLQH�VLHFKH
*HVHOOVFKDIW������GHU�$OWHQ�DOWHUQ�HUIROJUHLFK�XQG�HUUHLFKHQ�JHVXQG�HLQ
KRKHV�$OWHU�
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- 'LH�9HUVFKLHEXQJ�GHV�/HEHQVPLWWHOSXQNWHV�EHZLUNW�GLH�(QWVWHKXQJ�XQG
(QWIDOWXQJ�QHXHU�/HEHQVSKDVHQ��'LH�=HLW�]ZLVFKHQ����XQG����LVW�QXQ�HLQH
HLJHQVWlQGLJH�3KDVH��GLH�QLFKW�DOV�Ä$OWHU³�LP�ELVKHULJHQ�6LQQH��VRQGHUQ�DOV
JHVWDOWEDUHU�/HEHQVDEVFKQLWW�HUIDKUHQ�ZLUG��9LHOH�VWDUWHQ�PLW����RGHU���
QRFK�HLQPDO�QHX�GXUFK

- bOWHUH�0HQVFKHQ�DNNXPXOLHUHQ�(UIDKUXQJVZLVVHQ
- (LQH�lOWHUH�*HVHOOVFKDIW�OHEW�DQGHUH�:HUWH
- ,Q�HLQHU�lOWHUHQ�*HVHOOVFKDIW�HQWZLFNHOW�VLFK�HLQ�PDVVLYHU�7UHQG�]XU�DNWLYHQ
*HVXQGKHLWVYRUVRUJH��$OWHUXQJ�LVW�GLH�%HGLQJXQJ�HLQHU�HQWZLFNHOWHQ
,QGLYLGXDOLWlW��1XU�ZHU�LQ�OlQJHUHQ�+RUL]RQWHQ�VHLQ�/HEHQ�VHKHQ�XQG�SODQHQ
NDQQ��KDW�GLH�:DKO�

��Ä1HZ�:RUN³����GHU�$EVFKLHG�YRQ�GHU�WUDGLWLRQHOOHQ�%HUXIV�/DXIEDKQ
- $UEHLW�ZLUG�NHLQHVZHJV�NQDSS��VLH�ZLUG�QXU�DQGHUV
- $OWH�7\SHQ�YRQ�DEJHVLFKHUWHQ�3RVWHQ�XQG�3RVLWLRQHQ�YHUVFKZLQGHQ��'HU
LQVWLWXWLRQHOOH�&KDUDNWHU�GHU�$UEHLW��ÄVLFKHUH�$UEHLWVSOlW]H³��JHKW�YHUORUHQ�

- 'LH�2UJDQLVDWLRQ�GHU�$UEHLW�JHKW�ZHJ�YRQ�ODQJIULVWLJHQ�%LQGXQJHQ
�GHQ�$UEHLWVSOlW]HQ�GHU�LQGXVWULHOOHQ�bUD��KLQ�]X�3URMHNWDUEHLW��1HXH
4XDOLILNDWLRQHQ�ZLH�7HDPIlKLJNHLW��HPRWLRQDOH�,QWHOOLJHQ]�XQG�)OH[LELOLWlW
HUVHW]HQ�GLH�DOWHQ�ÄOLQHDUHQ³�4XDOLILNDWLRQHQ�

- $XV�0XVNHONUDIW�ZLUG�+LUQNUDIW��DXV�)DEULNDUEHLW�6HUYLFH��DXV�9HUNDXIHQ
.RPPXQLNDWLRQ

- 'LH�*HJHQZDUW�LVW�YRQ�HLQHU�JHZLVVHQ�Ä$EVFKLHGVSDQLN³�JHSUlJW�
8QVHU�JHVDPWHV�NXOWXUHOO�|NRQRPLVFKHV�6\VWHP��DOOH�6LFKHUKHLWV��XQG
7UDQVIHUV\VWHPH��DEHU�DXFK�GLH�SV\FKRORJLVFKH�6HOEVW�'HILQLWLRQ�GHV
0HQVFKHQ�VLQG�LQ�����-DKUHQ�,QGXVWULHJHVFKLFKWH�JHZDFKVHQ�DXI�%DVLV�GHV
VROLGHQ��OHEHQVODQJHQ�Ä$UEHLWVSODW]HV³��'HVKDOE�OLHJW�LP�0HJDWUHQG�1HZ
:RUN�DXFK�GLH�JU|�WH�+HUDXVIRUGHUXQJ�DQ�GLH�3KDQWDVLH�XQG�GHQ
9HUlQGHUXQJVZLOOHQ�YRQ�6WDDW��*HVHOOVFKDIW��8QWHUQHKPHQ�XQG�,QGLYLGXXP�

���%LOGXQJ�ZLUG�]XU�ZLFKWLJVWHQ�5HVVRXUFH
- %LOGXQJ��]XPDO�K|KHUH��NRPSOH[HUH��OHEHQVODQJH�%LOGXQJ�LVW�GLH
6FKO�VVHOUHVVRXUFH�DOOHU�KLHU�JHVFKLOGHUWHQ�(QWZLFNOXQJHQ��%LOGXQJ�LQ�HLQHP
XPIDVVHQGHQ�6LQQ�DOV�3HUV|QOLFKNHLWVELOGXQJ��/HEHQVELOGXQJ��(PRWLRQDOH
%LOGXQJ�

8QG�VR�ODVVHQ�VLFK�GLH�JHQDQQWHQ�(QWZLFNOXQJHQ�]XVDPPHQIDVVHQ�

'LH�*HVHOOVFKDIW�GHU�=XNXQIW�ZLUG�HLQH
• lOWHUH
• ZHLEOLFKHUH
• JHELOGHWHUH
• PRELOHUH�XQG
• PXOWLSOHUH�*HVHOOVFKDIW�VHLQ�

%HL�JHQDXHP�+LQVHKHQ�ODVVHQ�VLFK�GLH�$XVZLUNXQJHQ�GLHVHU�0HJDWUHQGV�DXFK�LQ
GHU�NOHLQHQ���EHUVFKDXEDUHQ�*HPHLQVFKDIW�YRQ�7KLHOOH�QDFKZHLVHQ�
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(LQH�*HVHOOVFKDIW�LP�hEHUJDQJ
:LU�EHILQGHQ�XQV�LP�hEHUJDQJ��'DV�,QGXVWULH]HLWDOWHU�PLW�VHLQHQ�IHVWJHI�JWHQ
5HJHOQ��$UEHLWVSOlW]HQ��.ODVVHQJHVHOOVFKDIWHQ�JHKW�]X�(QGH��bQJVWH�XQG
0XWORVLJNHLW�SUlJHQ�GHQ�|IIHQWOLFKHQ�'LVNXUV�XQG�YHUGHUEHQ�XQV�GLH�/DXQH�
%HVRQGHUV�LQ�0LWWHOHXURSD�VFKHLQW�VLFK�HLQH�WLHIH�,GHQWLWlWVNULVH�DE]X]HLFKQHQ�
:LU�ZLVVHQ�ZHGHU�ZRKLQ�ZLU�JHK|UHQ��QRFK�QDFK�ZHOFKHQ�6SLHOUHJHOQ�GLH
=XNXQIW�IXQNWLRQLHUW��'RFK�XQVHUH�6FKZLHULJNHLWHQ�KlQJHQ�DNWXHOO�PLW�XQVHUHQ
JHVHOOVFKDIWOLFKHQ�/HEHQVO�JHQ�]XVDPPHQ��PLW�XQVHUHQ�0\WKHQ��0\WKHQ�VLQG
XQVHUH�*ODXEHQVVlW]H��GLH�QLFKW�DQ�GHU�5HDOLWlW�JHSU�IW�VLQG�

9LHOH�GLHVHU�0\WKHQ��GLH�VLFK�XQVHUH�ZHVWOLFKH�,QGXVWULHJHVHOOVFKDIW�DXIEDXWH�
]HUIDOOHQ�GHU]HLW�YRU�XQVHUHQ�$XJHQ��$EHU�QRFK�LPPHU�KDEHQ�YLHOH�0HQVFKHQ
HLQ�JHUDGH]X�U�KUHQGHV�9HUWUDXHQ�LQ�GHQ�6WDDW��GLH�9HUVLFKHUXQJHQ��GLH
6R]LDOV\VWHPH��'LH�OHW]WHQ����-DKUH�KDEHQ�XQV�LQ�0LWWHOHXURSD��EHUKHEOLFK
JHPDFKW��ZLU�KDEHQ�6WDELOLWlWV��XQG�:DFKVWXPVJHVHW]H�HUODVVHQ��6WDELOLWlWV�
3DNWH�JHVFKORVVHQ��(V�HQWVWDQG�GLH�,OOXVLRQ��GDVV�HV�XQVHUHU�=LYLOLVDWLRQ
JHOXQJHQ�VHL��XQV�JHJHQ�6FKLFNVDOVVFKOlJH�MHGHU�$UW�DE]XVLFKHUQ�

'DVV�VLFK�GLHVH�,OOXVLRQ�MHW]W�]HUVFKOlJW��PDFKW�XQV�XQVLFKHU�XQG�PDFKW�$QJVW�
'HQQ�GLHVH�YHUPHLQWOLFKH�6LFKHUKHLW�VFKLHQ�XQV�ZLH�HLQH�,QVHO�LP�HQGORVHQ�0HHU
GHV�0|JOLFKHQ��8QG�PLW�5HFKW��GHQQ�6LFKHUKHLW�LVW�PLWKLQ�GDV�WLHIVWH�%HG�UIQLV
HLQHV�0HQVFKHQ��'HVKDOE�VLHKW�HV�PLW�XQVHUHU�=XNXQIWVNRPSHWHQ]�VFKOHFKW�DXV�
=XNXQIW�VROOWH�LQ�XQVHUHQ�:XQVFKWUlXPHQ�VR�HWZDV�VHLQ�ZLH�HLQH�)RUWGDXHU�GHU
*HJHQZDUW��2KQH�9HUlQGHUXQJ���'RFK�GLHVHU�NLQGOLFKH�:XQVFK�QDFK�6LFKHUKHLW
PDFKW�XQP�QGLJ�XQG�EHTXHP��0DFKW�DQIlOOLJ�ZHUGHQ�I�U�DOOH�Ä6HL�RKQH�6RUJH³�
6SU�FKH�YRQ�9HUVLFKHUXQJHQ��:HUEXQJ��3ROLWLN�

:LH�YLHO�6LFKHUKHLW�YHUWUlJW�GHU�0HQVFK"
:LH�YLHO�6LFKHUKHLW�YHUWUlJW�GHU�0HQVFK��GDPLW�HU�QLFKW�VHLQH�6RUJH�ÄHQWVRUJW³"
0HLQH�NODUH�$XVVDJH��GLH�6RUJH��LP�6LQQ�YRQ�9RUVRUJH��I�U�GDV�/HEHQ�XQG�I�U
VHLQH�=XNXQIW�EOHLEW�GHP�0HQVFKHQ��$OOHV�DQGHUH�LVW�,OOXVLRQ��8QG�GDV�LVW�JXW�DQ
GHU�GHU]HLWLJHQ�'HVLOOXVLRQLHUXQJ��6LFKHUKHLW�NDQQ�QLH�YRQ�DX�HQ�NRPPHQ��YRP
6WDDW��YRQ�VR]LDOHQ�6LFKHUXQJVV\VWHPHQ��YRQ�9HUVLFKHUXQJHQ��6LFKHUKHLW
NRPPW�DOOHLQ�YRQ�LQQHQ��LP�VW�UPLVFKHQ�/HEHQ�6HHOHQUXKH�XQG�$EVWDQG
EHKDOWHQ��)XUFKWORV�VHLQ��KDUW�LP�1HKPHQ��QLFKW�MHGHV�GXUFK�GLH�0HGLHQ�
PDVFKLQH�JHMDJWH�(UHLJQLV�K\SHUYHQWLOLHUHQ��*OHLFKPXW�EHZDKUHQ���*DQ]�LP
*HJHQVDW]�]X�*OHLFKJ�OWLJNHLW���

'DV�=LHO�LVW�HLQ�VLQQYROOHU�8PJDQJ�PLW�GHP�6FKLFNVDO��GHU�=XNXQIWV�2IIHQKHLW
GHV�0HQVFKHQ��0LW�JHIDVVWHU�6HOEVWVLFKHUKHLW�GLH�'LQJH�DQJHKHQ��$QJVW�OlKPW�
6HOEVWVLFKHUKHLW�PDFKW�KDQGOXQJVIlKLJ��'DV�=LHO�YRQ�=XNXQIWVNRPSHWHQ]��LP
SHUV|QOLFKHQ�6LQQH�9RUVRUJH�WUHIIHQ�XQG�RKQH�6RUJHQ�GDV�0RUJHQ�HUZDUWHQ�

'DV�LVW�GHU�HUVWH�6FKULWW�]XU�=XNXQIWV�.RPSHWHQ]�
Ä'HQ�/HEHQVWDWVDFKHQ�IUHL�YRQ�,OOXVLRQHQ�LQV�$XJH�VHKHQ�XQG�DQJHPHVVHQH
$QWZRUWHQ�ILQGHQ�³
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=XNXQIWV�.RPSHWHQ]�LP�(QWZXUI�GHV�1DWXULVPXV
:HUQHU�=LPPHUPDQQ�HQWZLUIW�LQ�VHLQHQ�6FKULIWHQ�XQG�9RUWUlJHQ�GDV
=XNXQIWVELOG�HLQHV�QHXHQ�0HQVFKHQ�XQG�HLQHU�QHXHQ��IUHLHQ�*HVHOOVFKDIW�
(U�IDVVW�VLH�LQ�GHQ�%HJULII�GHV�Ä)UHLODQG�9RONHV³��)�U�GLHVH�0HQVFKHQ�VLQG
IROJHQGH�:HUWH�ZLFKWLJ�

- 6HOEVWYHUZLUNOLFKXQJ��%HIUHLXQJ�YRQ�DOWHQ�5ROOHQ��XQG�.ODVVHQ]ZlQJHQ�
(QWZLFNOXQJ�YRQ�VHOEVWEHZXVVWHU�,QGLYLGXDOLWlW�

- 7ROHUDQ]
- DEVROXWH�*HZDOWIUHLKHLW�0HQVFKHQ�XQG�7LHUHQ�JHJHQ�EHU
- )UHLKHLW
- JHVXQGH�/HEHQVZHLVH

'LH�YRQ�LKP�EHVFKULHEHQHQ�0HQVFKHQ�VLQG�3LRQLHUH��XQDEKlQJLJ�YRP
PDWHULHOOHQ�:RKOVWDQG��JO�FNVIlKLJ�XQG�JHELOGHW��6LH�XQWHUVW�W]HQ�VLFK�GXUFK
HLQHQ�:LUWVFKDIWVULQJ�I�U�JHJHQVHLWLJH�6HOEVWKLOIH�XQG�VFKDIIHQ�2UWH�I�U�%LOGXQJ
XQG�LQQHUHV�:DFKVWXP��6LH�DUEHLWHQ�LQQHUKDOE�HLQHU�QHXHQ�DXVEHXWXQJVIUHLHQ
:LUWVFKDIWVRUGQXQJ��'LH�)UDX�GLHVHU�]XN�QIWLJHQ�*HVHOOVFKDIW�LVW�ZLUWVFKDIWOLFK
IUHL�XQG�GDGXUFK�ZLUWVFKDIWOLFK�XQDEKlQJLJ�YRP�0DQQ�

$XV�GLHVHU�6LFKW�LVW�GLH�%HZHJXQJ�GHU�1DWXULVWHQ�VWDUN�PLW�ÄOLQNHQ³�7KHPHQ
EHVHW]W��,Q�GLH�KHXWLJH�=HLW��EHUVHW]W�VLQG�GDV�7KHPHQ�ZLH��gNRORJLH�
QDFKKDOWLJHV�:LUWVFKDIWHQ��VR]LDOH�XQG�NXOWXUHOOH�(QWIDOWXQJ��NXOWXUHOOH�9LHOIDOW�
:HOWE�UJHU�VHLQ��6SLULWXDOLWlW�OHEHQ��*OHLFKZHUWLJNHLW�YRQ�0DQQ�XQG�)UDX�

=XNXQIWVNRPSHWHQ]�HUJlQ]W�DXV�KHXWLJHU�6LFKW�XP�ZHLWHUH�NRQNUHWH
)lKLJNHLWHQ�

- JU|�WP|JOLFKH�6HOEVWYHUDQWZRUWXQJ�GHV�0HQVFKHQ

- 1�FKWHUQHU�2SWLPLVPXV��NHLQ�5DXP�I�U�GLH�Ä0DORNUDWLH³��I�U�GLH�+HUUVFKDIW
GHV�1HJDWLYHQ���,PPXQ�VHLQ�JHJHQ�GDV�Ä*HVFKlIW�PLW�GHU�$QJVW³�RKQH
DE]XVWXPSIHQ��0LWJHI�KO�SIOHJHQ�RKQH�GDV�%|VH�]X�K\SHUYHQWLOLHUHQ��

- 5REXVWKHLW��NHLQH�:HKOHLGLJNHLW��NHLQH�=LPSHUOLFKNHLW��NHLQ�6HOEVWPLWOHLG�
'LHVH�(LJHQVFKDIW�HQWVSULFKW�GHP�Ä3LRQLHU³�GHV�:HUQHU�=LPPHUPDQQ�
Ä:DV�N�PPHUQ�LKQ�GD�GLH�ZLUWVFKDIWOLFKHQ�9HUKlOWQLVVH��.ULVH�
$UEHLWVORVLJNHLW��0DVVHQDUPXW��$XVEHXWXQJ"�(U�NDQQ�PLW�IU|KOLFKHQ�$XJHQ
IDVWHQ��LVW�NUlIWLJ�XQG�ZLOOLJ�]X�MHGHU�$UEHLW��ZHQQ�VLH�LKP�QRWZHQGLJ
HUVFKHLQW��ZHL��XQWHU�IUHLHP�+LPPHO�]X�QlFKWLJHQ��(U�EHGDUI�]X�VHLQHP
$XIVWLHJ�JXWHU�=HLWHQ�PDWHULHOOHQ�:RKOHUJHKHQV�QLFKW³���

- *HODVVHQKHLW�LQ�9HUELQGXQJ�PLW�9HUWUDXHQ

- 1HWZRUNLQJ���'HU�Ä:LUWVFKDIWVULQJ�I�U�JHJHQVHLWLJH�6HOEVWKLOIH³�NRPSHQVLHUW
6LFKHUKHLWVYHUOXVWH��$UEHLW��6WDDW�����DXI�VR]LDOH�:HLVH�XQG�LVW�JHOHEWH
%U�GHUOLFKNHLW�LQ�QHXHU�)RUP
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- :DQGOXQJVIlKLJNHLW��'LH�)lKLJNHLW��RKQH�$QJVW�$OWHV�]X�YHUODVVHQ�XQG
1HXHV�]X�EHJLQQHQ��'HU�6FKO�VVHO�]XU�:DQGOXQJVIlKLJNHLW�OLHJW�LP�:LVVHQ
XQG�)�KOHQ�� %HZXVVWVHLQ��HLQHV�XQZDQGHOEDUHQ�.HUQV�LQ�XQV�

- 'LH�)lKLJNHLW�6723�VDJHQ�N|QQHQ�JHJHQ�EHU�JHZRKQKHLWVPl�LJHQ
5HDNWLRQHQ�DXI�lX�HUH�RGHU�LQQHUHQ�5HL]HQ��*HGDQNHQ��*HI�KOHQ���6LFK�DXV
GLHVHP�6723�KHUDXV�+DQGOXQJV�6SLHOUDXP�HUDUEHLWHQ�XQG�OHW]WHQGOLFK
)UHLKHLW��'LH�EHZXVVWH�)UHLKHLW�GHU�(QWVFKHLGXQJ�LVW�GDV�.HQQ]HLFKHQ�GHV
UHLIHQ�,QGLYLGXXPV�

- +DOW�LQ�VLFK�VHOEVW�ILQGHQ��,QVWLWXWLRQHQ�]HUEUHFKHQ��GHU�6WDDW�]LHKW�VLFK
]XU�FN��WUDGLWLRQHOOH�:HUWH�YHUVFKZLQGHQ��+DOW�JHEHQGH�%LQGXQJHQ�O|VHQ
VLFK�DXI��+DOW�JLEW�GLH�VSLULWXHOOH�9HUZXU]HOXQJ�

)�U�GDV�NRQNUHWH�/HEHQ�EHGHXWHW�GDV�
- :LU�EUDXFKHQ�GLH�)lKLJNHLW�GHV�HLQ]HOQHQ�0HQVFKHQ
]XU�6HOEVWlQGLJNHLW�LP�7HDP�

- :LU�KDEHQ�GHQ�8PJDQJ�PLW�0HGLHQ�]X�OHUQHQ��6HOHNWLRQ��ZDV�LVW�ZLFKWLJ"
:LH�YHUPHLGH�LFK�hEHUUHDNWLRQ��+\VWHULH"�:LH�YHUPHLGH�LFK�/lKPXQJ"

- :LU�KDEHQ�*HVXQGKHLWV�.RPSHWHQ]�]X�HQWZLFNHOQ�
- :LU�EUDXFKHQ�GLH�)lKLJNHLW��RKQH�$QJVW�YRP�HLQHP�IHVWHQ�$UEHLWVSODW]�LQ
HLQH�VHOEVWlQGLJH�3URMHNWWlWLJNHLW�]X�ZHFKVHOQ�XQG�ZLHGHU�]XU�FN�

- (V�EUDXFKW�%HUHLWVFKDIW��GDV�/HUQHQ�DOV�*UXQGYRUDXVVHW]XQJ�I�U�GDV�ÄRIIHQH
:HUGHQ³�LQQHUKDOE�GHU�QHXHQ�*HVHOOVFKDIWVIRUP�]X�DN]HSWLHUHQ�

- ,FK�KDEH�.RPSHWHQ]�LP�6HOEVW�0DQDJHPHQW�PHLQHU�5LVLNR�9RUVRUJH�]X
HQWZLFNHOQ��.UDQNKHLW��$OWHU��8QIDOO��%HUXIVXQIlKLJNHLW��3IOHJH�

- ,FK�KDEH�HLQH�.XOWXU�GHV�:DQGHOV�]X�SIOHJHQ��*HODVVHQKHLW�XQG�9HUWUDXHQ�
GDVV�0HQVFKHQ�OHUQHQ�N|QQHQ��VLFK�QHXHQ�%HGLQJXQJHQ�DQ]XSDVVHQ�

- :LU�P�VVHQ�OHUQHQ��XQV�ÄDXV]XYHUKDQGHOQ³��'DI�U�P�VVHQ�ZLU�ÄHPRWLRQDOH
,QWHOOLJHQ]³�HQWZLFNHOQ��XQVHUH�%HG�UIQLVVH�NHQQHQ��ZLVVHQ��ZDV�XQV�JXW�WXW

- ,FK�KDEH�DOV�=LHO�UHLIH�,QGLYLGXDOLWlW�]X�HQWZLFNHOQ��6LH�HQWKlOW�:HUWH�ZLH
– 9HU�ELQGOLFKNHLW
– )DLUQHVV
– 7ROHUDQ]
– )UHXQGVFKDIW
– :DKOYHUZDQGWVFKDIWHQ

�����5HLIH�,QGLYLGXDOLWlW�YHUHLQW�VR]LDOH�%LQGXQJVIlKLJNHLW�XQG�SHUV|QOLFKH
�����)UHLKHLW
- :LU�KDEHQ�XQVHUH�:DKUQHKPXQJ�VR�]X�VFKXOHQ��GDVV�ZLU�IUHL�YRQ�,OOXVLRQHQ
ZDKUQHKPHQ��ZDV�LVW

- :LU�KDEHQ�,QWXLWLRQ�]X�HQWZLFNHOQ�I�U�GDV��ZDV��EHU�GHP�=HLWKRUL]RQW
HUVFKHLQW

- :LU�OHUQHQ�DOV�:HOWE�UJHU�LQ�HLQHP�JOREDOHQ�8PIHOG�]X�HPSILQGHQ
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0HWKRGHQ�I�U�GLH�(QWZLFNOXQJ�YRQ�=XNXQIWVNRPSHWHQ]

- (LJHQHV�=XNXQIWV�6]HQDULR�HQWZLFNHOQ�XQG�UHJHOPl�LJ�ZHLWHUI�KUHQ

- *XWHV�.ULVHQPDQDJHPHQW�HLQ�EHQ��6WDWW�9HUPHLGXQJVWDNWLNHQ�HPSILHKOW
VLFK�GLH�6WUDWHJLH��hEXQJ�PDFKW�GHQ�0HLVWHU�

- 6FKHLWHUQ�OHUQHQ�±�XQG�ZLHGHU�DXI]XVWHKHQ�
Ä=XU�=XNXQIWV�.RPSHWHQ]�JHK|UW�DXFK�HLQH�QHXH�.XOWXU�GHV�6FKHLWHUQV��LQ
GHU�ZLU�JHODVVHQHU�PLW�1LHGHUODJHQ�XPJHKHQ�OHUQHQ��'HQQ�]X�GHQ�JU|�WHQ
7XJHQGHQ�GHU�=XNXQIWVJHVHOOVFKDIW�JHK|UW�GDV�:LHGHUDXIVWHKHQ��'DV
*HOHUQWKDEHQ��'DV�5HLIHQ�DP�9HUVXFK��7XQ�ZLU¶V�DOVR�³��0DWWKLDV�+RU[�

- UHJHOPl�LJH�6WDQGRUWEHVWLPPXQJ�PDFKHQ�

- $QJVW�XQG�)XUFKW�GXUFK�SRVLWLYH�*HGDQNHQ�HUVHW]HQ

- .LQGHU�]X�SRVLWLYHP�'HQNHQ��EHU�GLH�=XNXQIW�HU]LHKHQ��'LH�*HVHOOVFKDIW�]X
GH�NDWVWURSKLHUHQ�LVW�HLQH�ZLFKWLJH�$XIJDEH�YHUDQWZRUWOLFKHU�(OWHUQ�XQG
)�KUXQJVNUlIWH��$OV�(OWHUQ�XQG�(U]LHKHU�VLQG�ZLU�GLH�=XNXQIWVEHJOHLWHU
XQVHUHU�.LQGHU��'D]X�HUIRUVFKHQ�ZLU�XQV�VHOEVW�XQG��EHUSU�IHQ�XQG
UHYLGLHUHQ�ZLU�DOWH�*HZLVVKHLWHQ�XQG�*ODXEHQVVlW]H��:LU�OHLVWHQ�GRSSHOWH
(U]LHKXQJVDUEHLW��ZLU�HU]LHKHQ�XQV�VHOEVW�XQG�XQVHUH�.LQGHU�

- Ä6LPSOLI\�\RXU�OLIH³�8QVHUH�$XIPHUNVDPNHLW�LVW�GLH�ZLUNOLFK�NQDSSH
5HVVRXUFH�GHU�=XNXQIW��0LW�LPPHU�KlUWHUHQ�%DQGDJHQ�NlPSIHQ�'LQJH�
0HQVFKHQ��0HGLHQ��,QIRUPDWLRQHQ�XP�(XUH�$XIPHUNVDPNHLW��:LU�HQWZLFNHOQ
HLQ�HLJHQHV�/HLWELOG�XQG�JHVWDOWHQ�XQVHUH�HLJHQH�:HUWH�6NDOD��'DQQ�ILQGHQ
ZLU�HLQH�$QWZRUW��ZHP�RGHU�ZDV�ZLU�XQVHUH�$XIPHUNVDPNHLW�VFKHQNHQ�
GHP��ZDV�XQVHUH�/HEHQV]LHOH�XQWHUVW�W]W�XQG�PHLQHQ�:HUWHQ�HQWVSULFKW�

3DFNHQ�ZLU¶V�DQ�
*HUDGH]X�YLVLRQlU�KDW�:HUQHU�=LPPHUPDQQ�LQ�VHLQHQ�(QWZ�UIHQ�GDV
YRUZHJJHQRPPHQ��ZDV�GLH�:LVVHQVJHVHOOVFKDIW�DQ�)lKLJNHLWHQ�YRQ�XQV
YHUODQJW��7HLOH�VHLQHU�9LVLRQHQ�VLQG�EHUHLWV�:LUNOLFKNHLW�JHZRUGHQ�
• GLH�)UDXHQ�LQ�0LWWHOHXURSD�VLQG�ZLUWVFKDIWOLFK�IUHL�XQG�QXW]HQ�GLHVH�)UHLKHLW
DXFK�I�U�HLQ�VHOEVWEHVWLPPWHV�/HEHQ�

• *HVXQGKHLW�I�U�GHQ�.|USHU�XQG�:HOOQHVV�I�U�GLH�6HHOH�VLQG�]X�ZLFKWLJHQ
JHVHOOVFKDIWOLFKHQ�7KHPHQ�JHZRUGHQ�

• 'LH�$UW�GHU�(U]LHKXQJ�KDW�VLFK�JUXQGOHJHQG�YHUlQGHUW

$EHU�HV�JLEW�QRFK�YLHO�]X�WXQ�
• 'LH�8PVHW]XQJ�HLQHU�IUHLHUHQ��IDLUHUHQ�:LUWVFKDIWVRUGQXQJ�ZDUWHW�QRFK�DXI
GLH�8PVHW]XQJ�

• *HZDOWIUHLKHLW�LP�8PJDQJ�PLWHLQDQGHU�LVW�QRFK�NHLQHVZHJV
VHOEVWYHUVWlQGOLFK�



EDO]HUSOXV����%HUDWXQJ�XQG�7UDLQLQJ�I�U�GLH�9HUDQVWDOWXQJVZLUWVFKDIW��0,&(�
'���������3IRU]KHLP����+DLGDFKVWU������)RQ�������������������)D[��������������������HPDLO�EDO]HU#EDO]HUSOXV�GH

12
9LHOH�GHU�REHQ�DXIJH]lKOWHQ�)lKLJNHLWHQ�VLQG�I�U�XQV�QHX��:LU�VLQG�$QIlQJHU�
'LH�(QWZLFNOXQJ�GLHVHU�(LJHQVFKDIWHQ�XQG�)lKLJNHLWHQ�EUDXFKW�hEXQJVUDXP�
EUDXFKW�JHVFK�W]WH�2UWH��ZR�ZLU�VLH�HLQ�EHQ�N|QQHQ��0LW�8QWHUVW�W]XQJ�YRQ
YLHOHQ�*OHLFKJHVLQQWHQ��8QG�LP�*HLVWH�YRQ�*HVFKZLVWHUQ�

'LH�3LRQLHUH�GHV�1DWXULVPXV�KDEHQ�2UWH�JHVFKDIIHQ��ZR�GLHVHV�/HUQHQ�XQG
hEHQ�P|JOLFK�LVW��/DVVW�XQV�GDUDQ�DUEHLWHQ��GDVV�7KLHOOH�LPPHU�VR�HLQ�2UW�VHLQ
NDQQ��ZR�ZLU�hEXQJVUlXPH�ILQGHQ��:R�ZLU�QHXH�9HUKDOWHQVZHLVHQ�HLQ�EHQ�
:R�ZLU�=XNXQIWV�.RPSHWHQ]�HQWZLFNHOQ�


