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%HWULHEVVWXQGHQ��XQG
6FKDOWVSLHO]¾KOHU�1���� �:*�������$%��

6WDQG��0¾U]�����

3URGXNW��XQG�)XQNWLRQVEHVFKUHLEXQJ

'DV� 5HLKHQHLQEDXJHU¾W� LP� 1�� 0D¹� HUPÐJOLFKW� HLQH� %HWULHEV�
VWXQGHQHUIDVVXQJ�XQG�6FKDOWVSLHO]¾KOXQJ�IÖU�ELV�]X����6HQVRU�
�$NWRUNDQ¾OH�PLW���ELW�6FKDOWREMHNWHQ�

)ÖU�DOOH�=¾KOHUZHUWH�NÐQQHQ�*UHQ]ZHUWH�IHVWJHOHJW�ZHUGHQ��VR
GD¹� EHL� GHUHQ� ¶EHUVFKUHLWXQJ� E]Z�� 8QWHUVFKUHLWXQJ� HLQH� HQW�
VSUHFKHQGH�0HOGXQJ�DXI�GHQ�LQVWDEXV�(,%�DXVJHJHEHQ�ZHUGHQ
NDQQ�

'HU� 1� ���� KÐUW� GLH� 6FKDOWWHOHJUDPPH� IÖU� DOOH� SDUDPHWULHUWHQ
.DQ¾OH�DXI�GHP�%XV�PLW�RGHU� IUDJW�GDIÖU�SDUDPHWULHUWH�.DQ¾OH
VHLQHUVHLWV� ]\NOLVFK� DE�� %HL� HLQHP� HUNDQQWHQ� HLQJHVFKDOWHWHQ
.DQDO� �RGHU� HLQHP� 6HQVRU�� GHU� HLQ� (LQVFKDOWWHOHJUDPP� DEJH�
VHW]W�KDW��ZLUG�GHU�HQWVSUHFKHQGH�%HWULHEVVWXQGHQZHUW�DNWXDOL�
VLHUW�XQG�EHL�HLQHP�HUIROJWHQ�¶EHUJDQJ�YRQ�$86�QDFK�(,1�GHU
6FKDOWVSLHO]¾KOHU�HUKÐKW�

6¾PWOLFKH�=¾KOHU��XQG�*UHQ]ZHUWH�NÐQQHQ�Z¾KUHQG�GHV�ODXIHQ�
GHQ�%HWULHEHV�DEJHIUDJW�RGHU�DXI�HLQHQ�EHOLHELJHQ�QHXHQ�:HUW
JHVHW]W� ZHUGHQ�� 'LH� PD[LPDOH� /DXI]HLW� GHU� %HWULHEVVWXQGHQ�
]¾KOHU�EHWU¾JW�HWZD�����-DKUH��ELV�]X�����0LOOLDUGHQ�6FKDOWVSLHOH
NÐQQHQ�HUID¹W�ZHUGHQ�

=XP�(LQVWHOOHQ�XQG�]XP�$XVZHUWHQ�GHU�=¾KO��XQG�*UHQ]ZHUWH
LVW�GLH�6LHPHQV�9LVXDOLVLHUXQJ�PLW�HLQHU�HQWVSUHFKHQGHQ�=XVDW]�
IXQNWLRQ�HUIRUGHUOLFK�

0LW�+LOIH�GHU�(76��(,%�7RRO�6RIWZDUH��ZLUG�GDV�$SSOLNDWLRQVSUR�
JUDPP�DXVJHZ¾KOW�� GLH� VSH]LILVFKHQ�3DUDPHWHU� XQG�$GUHVVHQ
YHUJHEHQ�XQG� LQ�GHQ�%HWULHEVVWXQGHQ��XQG�6FKDOWVSLHO]¾KOHU�1
����ÖEHUWUDJHQ�

$SSOLNDWLRQVSURJUDPPH

VLHKH�6LHPHQV�3URGXNWGDWHQEDQN�DE�9HUVLRQ�(��8SGDWH��

$QZHQGXQJVEHLVSLHO

+LQZHLV�� =XP�(LQVWHOOHQ�XQG�]XP�$XVZHUWHQ�GHU�=¾KO��XQG
*UHQ]ZHUWH�LVW�GLH�6LHPHQV�9LVXODLVLHUXQJ�PLW
HLQHU�HQWVSUHFKHQGHQ�=XVDW]IXQNWLRQ�HUIRUGHUOLFK�
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7HFKQLVFKH�'DWHQ

6SDQQXQJVYHUVRUJXQJ

HUIROJW�ÖEHU�GLH�%XVOLQLH

%HGLHQHOHPHQWH

��/HUQWDVWH�
=XP�8PVFKDOWHQ�1RUPDOPRGXV�$GUHVVLHUPRGXV

$Q]HLJHHOHPHQWH

��URWH�/('�
=XU�.RQWUROOH�GHU�%XVVSDQQXQJ�XQG�]XU�$Q]HLJH�1RUPDOPR�
GXV�$GUHVVLHUPRGXV

$QVFKOÖVVH

• %XVOLQLH��'UXFNNRQWDNWH�DXI�'DWHQVFKLHQH

0HFKDQLVFKH�'DWHQ

• *HK¾XVH��.XQVWVWRIIJHK¾XVH

• $EPHVVXQJHQ��5HLKHQHLQEDXJHU¾W�LP�1�0D¹�
%UHLWH���7(���7(� ����PP�

• *HZLFKW��FD������J

• %UDQGODVW��FD�������.-�±�����
• 0RQWDJH��6FKQHOOEHIHVWLJXQJ�DXI�+XWVFKLHQH

',1�(1����������[����

(OHNWULVFKH�6LFKHUKHLW

• 9HUVFKPXW]XQJVJUDG��QDFK�,(&����������

• 6FKXW]DUW��QDFK�(1���������,3���

• 6FKXW]NODVVH��QDFK�,(&��������,,,

• ¶EHUVSDQQXQJVNDWHJRULH��QDFK�,(&���������,,,

• %XV��6LFKHUKHLWVNOHLQVSDQQXQJ�6(/9�'&����9

• *HU¾W�HUIÖOOW
(1������������XQG�,(&������������

=XYHUO¾VVLJNHLW

$XVIDOOUDWH������ILW�EHL����°&

(09�$QIRUGHUXQJHQ

HUIÖOOW�(1����������(1���������XQG�(1����������

8PZHOWEHGLQJXQJHQ

• .OLPDEHVW¾QGLJNHLW��(1����������

• 8PJHEXQJVWHPSHUDWXU�LP�%HWULHE���������������°&
• /DJHUWHPSHUDWXU����������������°&
• UHO��)HXFKWH��QLFKW�NRQGHQVLHUHQG�������ELV�����

$SSUREDWLRQ

(,%�]HUWLIL]LHUW

&(�.HQQ]HLFKQXQJ

JHP¾¹�(09�5LFKWOLQLH��:RKQ��XQG�=ZHFNEDX��
1LHGHUVSDQQXQJVULFKWOLQLH

/DJH��XQG�)XQNWLRQ�GHU�$Q]HLJH��XQG�%HGLHQHOHPHQWH

A1

A2

A3

A4

%LOG����/DJH�GHU�$Q]HLJH�XQG�%HGLHQHOHPHQWH

$� /('���]XU�$Q]HLJH�1RUPDOPRGXV��/('���DXV��RGHU
$GUHVVLHUPRGXV��/('���HLQ���VLH�HUOLVFKW�DXWRPDWLVFK
QDFK�¶EHUQDKPH�GHU�SK\VLNDOLVFKHQ�$GUHVVH

$� /HUQWDVWH�]XP�8PVFKDOWHQ�]ZLVFKHQ�1RUPDOPRGXV�XQG
$GUHVVLHUPRGXV�]XU�¶EHUQDKPH�GHU�SK\VLNDOLVFKHQ
$GUHVVH

$� 7\SHQVFKLOG

$� %H]HLFKQXQJVVFKLOG�IÖU�GLH�SK\V��$GUHVVH

,QVWDOODWLRQVKLQZHLVH

• 'DV�*HU¾W�NDQQ�IÖU�IHVWH�,QVWDOODWLRQ�LQ�,QQHQU¾XPHQ��IÖU
WURFNHQH�5¾XPH��]XP�(LQEDX�LQ�6WDUNVWURPYHUWHLOHU�YHU�
ZHQGHW�ZHUGHQ�
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• 'DV�*HU¾W�GDUI�LP�6WDUNVWURPYHUWHLOHU���������9��]X�
VDPPHQ�PLW�HQWVSUHFKHQGHQ��9'(�]XJHODVVHQHQ�*HU¾WHQ
HLQJHEDXW�ZHUGHQ�XQG�QXU�YRQ�HLQHU�]XJHODVVHQHQ�(OHNWUR�
IDFKNUDIW�LQVWDOOLHUW�XQG�LQ�%HWULHE�JHQRPPHQ�ZHUGHQ�

• )UHLH�+XWVFKLHQHQEHUHLFKH�PLW�HLQJHOHJWHU�'DWHQVFKLHQH
VLQG�PLW�$EGHFNXQJ��:*�������$$���DE]XGHFNHQ�

• 'LH�JHOWHQGHQ�6LFKHUKHLWV��XQG�8QIDOOYHUKÖWXQJV�YRUVFKULIWHQ
VLQG�]X�EHDFKWHQ�

• 'DV�*HU¾W�GDUI�QLFKW�JHÐIIQHW�ZHUGHQ��(LQ�GHIHNWHV�*HU¾W�LVW
DQ�GLH�]XVW¾QGLJH�*HVFK¾IWVVWHOOH�GHU�6LHPHQV�$*�]X�VHQ�
GHQ�

0RQWDJH�XQG�9HUGUDKWXQJ

$OOJHPHLQH�%HVFKUHLEXQJ

'DV�5HLKHQHLQEDXJHU¾W LP�1�0D¹�NDQQ�LQ 1�9HUWHLOHUQ�XQG�ÖEHU�
DOO�GRUW�PRQWLHUW�ZHUGHQ��ZR�+XWVFKLHQHQ�(1����������[����
YRUKDQGHQ�VLQG��=XYRU�PX¹�MHGRFK�GLH�'DWHQVFKLHQH�LQ�GLH�+XW�
VFKLHQH�HLQJHNOHEW�ZHUGHQ�
'LH�.RQWDNWLHUXQJ�PLW�GHU�%XVOLQLH�HUIROJW�GXUFK�$XIVFKQDSSHQ
GHV�*HU¾WHV�DXI�GLH�+XWVFKLHQH��'DEHL�LVW�GDUDXI�]X�DFKWHQ��GD¹
GLH�%HVFKULIWXQJ�GHV�QHX�]X�PRQWLHUHQGHQ�*HU¾WHV�DXV�GHU
JOHLFKHQ�5LFKWXQJ�OHVEDU�LVW��ZLH�GLH�GHU�ÖEULJHQ�*HU¾WH�DXI�GHU
+XWVFKLHQH��'DGXUFK�ZLUG�GLH�ULFKWLJH�3ROXQJ�GHV�*HU¾WHV
VLFKHUJHVWHOOW�

0RQWDJH�GHV�*HU¾WHV�DXI�GHU�+XWVFKLHQH���%LOG���

− 'DV�*HU¾W��%���LQ�GLH�+XWVFKLHQH��%���HLQK¾QJHQ�XQG
− GDV�*HU¾W��%���QDFK�KLQWHQ�VFKZHQNHQ��ELV�GHU�6FKLHEHU�GHV

*HU¾WHV�KÐUEDU�HLQUDVWHW

'HPRQWDJH�GHV�*HU¾WHV�YRQ�GHU�+XWVFKLHQH���%LOG���

− 0LW�HLQHP�6FKUDXEHQGUHKHU�GHQ�6FKLHEHU��&���QDFK�XQWHQ
]LHKHQ��GXUFK�OHLFKWHV�'UÖFNHQ�HLQUDVWHQ�XQG

− GDV�*HU¾W��&���QDFK�YRUQH�DXV�GHU�+XWVFKLHQH��&���KHUDXV�
VFKZHQNHQ�

B 1
C 1

C 2

C 3

B 2

%LOG����0RQWDJH�XQG�'HPRQWDJH�GHV
5HLKHQHLQEDXJHU¾WHV
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