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:DUHQNRUEVKRS�,QIR

%HLP�:DUHQNRUEVKRS�JLEW�HV�GHQ�%DVLV�6KRS�PLW�GHQ�*UXQGIXQNWLRQHQ�XQG
DXVVHUGHP�GHQ�3URIL�6KRS��GHU�]XVlW]OLFKH�)XQNWLRQHQ�XPIDVVW�

,KUH�9RUWHLOH
x� 6KRS�RQOLQH�HLQULFKWHQ
x� 'HVLJQ�QDFK�,KUHP�*HVFKPDFN
x� $XIOLVWXQJ�LQ�GHU�6KRSOLVWH�EHL�3DUVLPRQ\��'DGXUFK�NRPPHQ�YLHOH

.XQGHQ�LQ�GHQ�6KRS�
x� 7HLOQDKPH�DQ�GHU�9ROOWH[WVXFKH�•EHU�DOOH�$UWLNHO�XQG�6KRSV�EHL

3DUVLPRQ\�
x� .HLQ�HLJHQHU�6HUYHU�HUIRUGHUOLFK��'LH�6KRSSURJUDPPH�OLHJHQ�DXI�GHP

6HUYHU�YRQ�3DUVLPRQ\�
x� .HLQH�&*,�.HQQWQLVVH�HUIRUGHUOLFK��6LH�JHEHQ�HLQIDFK�LKUH�$UWLNHO��XQG

6KRSGDWHQ�HLQ�

%DVLV�:DUHQNRUEVKRS �����(XUR�SUR�-DKU��EUXWWR�
'DV�DOOHV�XQG�QRFK�PHKU�HQWKlOW�GHU�%DVLV�:DUHQNRUEVKRS�

%HVWHOOHLJHQVFKDIWHQ
x� %LV�]X�FD���������$UWLNHO
x� $UWLNHOGDWHL�RIIOLQH�SIOHJHQ�PLWKLOIH�HLQHU�NRVWHQORVHQ�$FFHVV�'DWHQEDQN���RGHU�DXFK�]�%��([FHO��

'LH�$UWLNHOGDWHL�NDQQ�SHU�:HELQWHUIDFH�LQ�GHU�6KRSEHDUEHLWXQJ�KRFKJHODGHQ�ZHUGHQ�
2GHU�6LH�JHEHQ�GLH�$UWLNHO�GLUHNW�RQOLQH�LQ�GHU�%HDUEHLWXQJ�HLQ�

x� :DUHQNRUE�]XP�6DPPHOQ�GHU�$UWLNHO��GLH�GHU�.XQGH�EHVWHOOHQ�ZLOO�
x� .DWDORJIXQNWLRQ�PLW�EHELOGHUWHU�%HVFKUHLEXQJ�GHU�HLQ]HOQHQ�3URGXNWH
x� %HVWHOOXQJ�GLUHNW�DXV�GHQ�.DWDORJVHLWHQ
x� :DUHQNRUE�PLW�(GLWLHUIXQNWLRQ
x� 6XFKH�•EHU�DOOH�$UWLNHO�LQ�,KUHP�6KRS
x� )UHLH�%HVFKULIWXQJ�GHU�%HVWHOONQ|SIH
x� $XVZDKORSWLRQHQ��]�%��*U|‰H��)DUEH������PLW�RGHU�RKQH�$XISUHLVH��'LH�$XI��XQG�$EVFKOlJH�N|QQHQ

ZDKOZHLVH�DOV�IHVWH�%HWUlJH�RGHU�SUR]HQWXDO�HLQJHJHEHQ�ZHUGHQ�
x� 0HQJHQUDEDWWH�I•U�HLQ]HOQH�$UWLNHO
x� 0DQXHOOH�(LQ]HOVHLWHQ�I•U�6RQGHUDQJHERWH��,QIR�7H[WH�XVZ�
x� 'DUVWHOOXQJ�PLW�)UDPHV��HLQ��XQG�DEVFKDOWEDU�
x� .RQWDNWVHLWH�I•U�$GUHVVLQIRUPDWLRQHQ
x� $*%�6HLWH�I•U�,KUH�*HVFKlIWVEHGLQJXQJHQ
x� .RQWUROOH�GHU�ZLFKWLJHQ�(LQJDEHIHOGHU
x� :DKOZHLVH�PLW�0Z6W�LQNOXVLYH�RGHU�H[NOXVLYH
x� 9HUVDQGNRVWHQEHWUDJ�QDFK�,KUHQ�:•QVFKHQ
x� :DKO�GHU�P|JOLFKHQ�=DKOXQJVIRUPHQ��5HFKQXQJ��1DFKQDPH��%DQNHLQ]XJ��%DU]DKOXQJ��9RUNDVVH
x� :DUHQJUXSSHQ
x� %HQDFKULFKWLJXQJV�0DLO�DQ�.XQGHQ�XQG�6KRSLQKDEHU
x� 5•FNPDLO�GHV�.XQGHQ�]XU�%HVWlWLJXQJ
x� 0LUURU�GHU�6KRSV��6SLHJHOXQJ��DXI�]ZHL�H[WUD�6HUYHUQ��GDPLW�,KU�6KRS�DXFK�EHL�$XVIlOOHQ�GHV�+DXSWVHUYHUV

HUUHLFKEDU�LVW�
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(LQULFKWXQJ�GHV�6KRS�/D\RXWV��RQOLQH�
)ROJHQGH�(LQVWHOOXQJHQ�N|QQHQ�6LH�VHOEVW�IHVWOHJHQ�
x� +LQWHUJUXQGELOG
x� +LQWHUJUXQGIDUEH
x� 6FKULIWIDUEHQ
x� 7DEHOOHQIDUEHQ
x� 7DEHOOHQIRUP
x� 7H[WH
x� *UDILNHQ
x� 7KXPEQDLOV��NOHLQH�%LOGHU��LP�%HVWHOOIRUPXODU
x� $Q]DKO�XQG�%HQQHQXQJ�GHU�.XQGHQIHOGHU
x� 6W\OH�6KHHWV�]�%��I•U�6FKULIWIRUPDWLHUXQJ�N|QQHQ�HLQJHEXQGHQ�ZHUGHQ�
x� (LQIDFKH�(LQELQGXQJ�LQ�,KUH�+RPHSDJH

3URIL�:DUHQNRUEVKRS DE����(XUR�SUR�-DKU��EUXWWR�
)ROJHQGH�)XQNWLRQHQ�HQWKlOW�GHU�3URIL�:DUHQNRUEVKRS�]XVlW]OLFK�]X�GHQ�)XQNWLRQHQ�GHV�%DVLV�:DUHQNRUEVKRSV�

x� /DQJWH[WH�I•U�DXVI•KUOLFKH�3URGXNWEHVFKUHLEXQJHQ�LQ�GHU�'HWDLODQVLFKW
x� %LOGHU�6SDFH�I•U�,KUH�3URGXNWELOGHU
x� :HUEHHLQEOHQGXQJHQ�LP�6KRSYHU]HLFKQLV
x� %HVWHOO�3URWRNROO�PLW�hEHUVLFKW�XQG�'HWDLOV
x� $UWLNHOWDEHOOH�VHOEVW�JHVWDOWHQ
x� :HLWHUH�3URIL�)HDWXUHV�VLQG�LQ�9RUEHUHLWXQJ

%HLP�8SJUDGH�YRP�%DVLV�6KRS�EOHLEHQ�GLH�YRUKDQGHQHQ�(LQVWHOOXQJHQ�XQG�$UWLNHO�VHOEVWYHUVWlQGOLFK�HUKDOWHQ�
'LH�3URIL�)HDWXUHV�N|QQHQ�LQ�GHU�6KRSEHDUEHLWXQJ�EHVWHOOW�ZHUGHQ�

/DQJWH[WH
/DQJWH[WH�VLQG�DXVI•KUOLFKH�%HVFKUHLEXQJHQ�GHU�HLQ]HOQHQ�3URGXNWH�
6LH�ZHUGHQ�LQ�GHU�'HWDLODQVLFKW�GHU�(LQ]HOSURGXNWH�DQJH]HLJW�
'LH�/DQJWH[WH�VLQG�7H[WGDWHLHQ�XQG�G•UIHQ�+70/�&RGH�HQWKDOWHQ�
6LH�N|QQHQ�SHU�%URZVHU�DXI�GHQ�6KRSVHUYHU�KRFKJHODGHQ�ZHUGHQ�

9RUWHLOH�
x� 'XUFK�GLH�/DQJWH[WH�N|QQHQ�6LH�GLH�3URGXNWOLVWHQ�NRPSDNW�KDOWHQ�XQG�HLQH�DXVI•KUOLFKH�3URGXNW�

%HVFKUHLEXQJ�LQ�GHU�(LQ]HODQVLFKW�DQELHWHQ�
x� 6FKQHOOHUH�/DGH]HLWHQ�GHU�NRPSDNWHQ�3URGXNWOLVWHQ�
x� ,P�9HUJOHLFK�]X�PDQXHOOHQ�(LQ]HOVHLWHQ�LVW�GLH�(UVWHOOXQJ�GHU�/DQJWH[WH�HUKHEOLFK�HLQIDFKHU�XQG�PDFKW

ZHQLJHU�$UEHLW��ZHLO�GLH�)XQNWLRQDOLWlW��.Q|SIH�XVZ���EHUHLWV�LQ�GHU�3URGXNWEHVFKUHLEXQJV�6HLWH�I•U�DOOH
$UWLNHO�HLQJHULFKWHW�LVW�

,Q�HLQHU�7HVWYHUVLRQ�JLEW�HV�HLQ�6KRSHLQULFKWXQJV�3URJUDPP��PLW�GHP�X�D��GLH�/DQJWH[WH�EHTXHP�HUVWHOOW�XQG
KRFKJHODGHQ�ZHUGHQ�N|QQHQ�

%LOGHU�6SDFH
:HQQ�6LH�,KUH�%LOGHU�GLUHNW�DXI�GHP�6KRSVHUYHU�DEOHJHQ�ZROOHQ��N|QQHQ�6LH�GLH�3URIL�)HDWXUHV�PLW�%LOGHU�6SDFH
LQ�GHU�6KRSEHDUEHLWXQJ�EHVWHOOHQ��'HU�%LOGHU�6SDFH�ZLUG�VRIRUW�QDFK�GHU�%HVWHOOXQJ�IUHLJHVFKDOWHW��

9RUWHLOH�
x� 'HU�$XIEDX�GHU�6HLWHQ�LVW�VFKQHOOHU��ZHQQ�6HLWHQ�XQG�%LOGHU�DXI�HLQHP�6HUYHU�OLHJHQ�
x� 6LH�EUDXFKHQ�NHLQHQ�H[WHUQHQ�:HEVSDFH��XP�,KUH�%LOGHU�XQWHU]XEULQJHQ�
x� 'LH�%LOGHU�ZHUGHQ�GRSSHOW�DEJHVSHLFKHUW��G�K��VLH�VWHKHQ�VRZRKO�I•U�GHQ�+DXSWVKRS�DOV�DXFK�I•U�GHQ

6KRSPLUURU�]XU�9HUI•JXQJ�
'LH�%LOGGDWHLHQ�N|QQHQ�6LH�SHU�%URZVHU�DXI�GHQ�6KRSVHUYHU�KRFKODGHQ�
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:DUHQNRUEVKRS�HLQULFKWHQ

*UXQGODJHQ�GHU�6KRSHLQULFKWXQJ
*HKHQ�6LH�IROJHQGHUPD‰HQ�YRU�

������$UWLNHOJUXSSHQ�HLQULFKWHQ
������$UWLNHOOLVWH�EHDUEHLWHQ
������%LOGHU�HLQELQGHQ
������:DUHQNRUEVKRS�HLQULFKWHQ
������:DUHQNRUEVKRS�LQ�GLH�+RPHSDJH�HLQELQGHQ
������:DUHQNRUEVKRS�0LUURU�6KRSV�HLQELQGHQ
������6KRSYHU]HLFKQLV�DNWLYLHUHQ

)•U�)RUWJHVFKULWWHQH

x� $XVZDKO�2SWLRQHQ
x� 0DQXHOOH�(LQ]HOVHLWHQ
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$UWLNHOJUXSSHQ�HLQULFKWHQ

,Q�GHU�%HDUEHLWXQJVVHLWH�$UWLNHO�%HDUEHLWXQJ��!�$UWLNHOJUXSSHQ�N|QQHQ�6LH�,KUH�:DUHQJUXSSHQ�HLQWUDJHQ�

$XVULFKWXQJ�GHU�$UWLNHOJUXSSHQ�/LVWH
+LHU�N|QQHQ�6LH�IHVWOHJHQ��ZLH�GLH�$UWLNHOJUXSSHQ�DXI�GHU�7LWHOVHLWH�DXVJHULFKWHW�VHLQ�VROOHQ��]�%��OLQNVE•QGLJ�
]HQWULHUW��
'LHVH�$XVZDKO�ZLUNW�QXU��ZHQQ�6LH�GLH�7LWHOVHLWH�DXWRPDWLVFK�YRP�6KRS�3URJUDPP�HUVWHOOHQ�ODVVHQ�� 
6WDQGDUGHLQVWHOOXQJ��

$XI]lKOXQJ]HLFKHQ
6LH�N|QQHQ�DXVZlKOHQ��RE�YRU�GHQ�$UWLNHOJUXSSHQ�%H]HLFKQXQJHQ�$XI]lKOXQJVSXQNWH�DQJH]HLJW�ZHUGHQ�VROOHQ�
%HLVSLHO��PLW�$XI]lKOXQJV]HLFKHQ��
x� .UlXWHU
x� +DXVWHH
x� 7HHPLVFKXQJHQ

1DPHQ�GHU�$UWLNHOJUXSSHQ
'LH�$UWLNHOJUXSSHQ�ZHUGHQ�GXUFK�.RPPDV�JHWUHQQW��RKQH�/HHU]HLFKHQ��XQG�N|QQHQ�ZDKOZHLVH�XQWHUHLQDQGHU
RGHU�QHEHQHLQDQGHU�VWHKHQ�
)ROJHQGH�=HLFKHQ�VLQG�LQ�$UWLNHOJUXSSHQ�1DPHQ�YHUERWHQ��	
†��?" ��^`>@

0HKUVSDOWLJH�:DUHQJUXSSHQ
$X‰HU�GHU�HLQIDFKHQ�'DUVWHOOXQJ��GLH�6LH�DXI�RELJHU�6HLWH�HLQULFKWHQ�N|QQHQ��JLEW�HV�DXFK�GLH�0|JOLFKNHLW�GLH
:DUHQJUXSSHQ�PHKUVSDOWLJ�GDUVWHOOHQ�]X�ODVVHQ��'LHV�HLJQHW�VLFK�YRU�DOOHP��ZHQQ�6LH�YLHOH�$UWLNHOJUXSSHQ
KDEHQ�
/D\RXW��!�0HKUVSDOWLJH�:DUHQJUXSSHQ



3DUVLPRQ\�6KRSV :DUHQNRUE�+DQGEXFK

�

$UWLNHOOLVWH�EHDUEHLWHQ

'LH�$UWLNHOLVWH�PLW�,KUHQ�3URGXNWHQ�NDQQ�DXI�PHKUHUH�$UWHQ�EHDUEHLWHW�ZHUGHQ�

x� $XIEDX�GHU�$UWLNHOOLVWH
x� $UWLNHOOLVWH�SHU�:HE�EHDUEHLWHQ
x� $UWLNHOOLVWH�EHDUEHLWHQ�PLW�$FFHVV
x� 6KRSEHDUEHLWXQJV�3URJUDPP
x� $UWLNHOOLVWH�KRFKODGHQ
x� $UWLNHOOLVWH�$VFLL�%HDUEHLWXQJ

$XIEDX�GHU�$UWLNHOOLVWH
'HU�$XIEDX�GHU�$UWLNHOOLVWH�JLOW�I•U�DOOH�$UWHQ�GHU�$UWLNHOEHDUEHLWXQJ�

%HVWHOOQXPPHU
$QKDQG�GHU�%HVWHOOQXPPHU�NDQQ�HLQ�$UWLNHO�HLQGHXWLJ�LGHQWLIL]LHUW�ZHUGHQ�
'DUXP�GDUI�HV�MHGH�%HVWHOOQXPPHU�QXU�HLQPDO�JHEHQ�
%HVWHOOQXPPHUQ�N|QQHQ�DXV�=DKOHQ�XQG�%XFKVWDEHQ�EHVWHKHQ�
9HUPHLGHQ�6LH�/HHU]HLFKHQ�EHL�GHQ�%HVWHOOQXPPHUQ�

1DPH�GHV�$UWLNHOV
7UDJHQ�6LH�KLHU�GHQ�1DPHQ�GHV�$UWLNHOV�HLQ�

$UWLNHOJUXSSH
:lKOHQ�6LH�GLH�SDVVHQGH�$UWLNHOJUXSSH�DXV�

:HQQ�6LH�GLH�EHQ|WLJWH�$UWLNHOJUXSSH�QRFK�QLFKW�HLQJHJHEHQ�KDEHQ��N|QQHQ�6LH�VLH�DXFK�MHW]W�HLQJHEHQ�
.OLFNHQ�6LH�GD]X�DXI��$UWLNHOJUXSSH�EHDUEHLWHQ��
1DFK�GHU�(LQJDEH�GHU�$UWLNHOJUXSSH�NOLFNHQ�6LH�DXI��(LQJDEHVHLWH�QHX�ODGHQ��

*U|‰H
+LHU�N|QQHQ�6LH�GLH�*U|‰H�E]Z��9HUSDFNXQJVHLQKHLW�GHV�$UWLNHOV�HLQJHEHQ�

:HQQ�GLH�*U|‰H�EHL�,KUHQ�$UWLNHOQ�QLFKW�ZLFKWLJ�LVW��N|QQHQ�6LH�GLHVHV�)HOG�DXFK�OHHU�ODVVHQ�RGHU�I•U�DQGHUH
,QIRUPDWLRQHQ�QXW]HQ�

3UHLV
*HEHQ�6LH�KLHU�GHQ�3UHLV�GHV�$UWLNHOV�HLQ��.RPPD�DOV�'H]LPDOWUHQQ]HLFKHQ��

:HQQ�6LH�PHKUHUH�:lKUXQJHQ�YHUZHQGHQ�ZROOHQ��N|QQHQ�6LH�GLH�=ZHLWZlKUXQJ�XQWHU�
%HVWHOOXQJ��!�.RVWHQ

HLQULFKWHQ�

1DPH�GHU�*UDILN�'DWHL
:HQQ�6LH�I•U�GHQ�$UWLNHO�HLQ�7KXPEQDLOELOG�XQG�HLQH�*UDILNGDWHL�KDEHQ��JHEHQ�6LH�KLHU�GHQ�'DWHLQDPHQ�GHU
*UDILNGDWHL�HLQ�

'HU�'DWHLQDPH�PXVV�I•U�7KXPEQDLO�XQG�*UDILNGDWHL�JOHLFK�VHLQ�
'LH�'DWHLHQ�P•VVHQ�VLFK�MHZHLOV�LQ�XQWHUVFKLHGOLFKHQ�9HU]HLFKQLVVHQ�EHILQGHQ�



3DUVLPRQ\�6KRSV :DUHQNRUE�+DQGEXFK

�

$XVZDKO�2SWLRQHQ
'LHVHV�)HOG�ZLUG�QXU�EHQ|WLJW��ZHQQ�6LH�EHL�GHP�MHZHLOLJHQ�$UWLNHO�$XVZDKORSWLRQHQ�HLQI•JHQ�ZROOHQ�
0LW�GHQ�$XVZDKORSWLRQHQ�N|QQHQ�6LH�YHUVFKLHGHQH�*U|‰HQ��)DUEHQ�RGHU�DQGHUH�(LJHQVFKDIWHQ�DXVZlKOHQ
ODVVHQ�

(V�JLEW�HLQIDFKH�$XVZDKORSWLRQHQ�

%HLVSLHO��URW�JU•Q�EODX

2GHU�$XVZDKORSWLRQHQ�PLW�$XISUHLVHQ�XQG�5DEDWWHQ�

%HLVSLHO����237,21��RSWLRQ�KWPO

%HVFKUHLEXQJ
+LHU�N|QQHQ�6LH�HLQH�%HVFKUHLEXQJ�I•U�GHQ�$UWLNHO�HLQJHEHQ�

+70/�7DJV�VLQG�HUODXEW�
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$UWLNHOOLVWH�SHU�:HE�EHDUEHLWHQ

,Q�GHU�6KRSEHDUEHLWXQJ�ILQGHQ�6LH�PHKUHUH�0HQ•SXQNWH�]XU�(LQJDEH�XQG�%HDUEHLWXQJ�,KUHU�$UWLNHO�

'LHVH�$UW�GHU�%HDUEHLWXQJ�LVW�I•U�NOHLQH�$UWLNHOEHVWlQGH�JHHLJQHW��ELV�����$UWLNHO��

1HXHQ�$UWLNHO�HLQJHEHQ
8QWHU�$UWLNHO�%HDUEHLWXQJ��!�1HXHQ�$UWLNHO�HLQJHEHQ�N|QQHQ�6LH�QHXH�$UWLNHO�HUIDVVHQ�

$UWLNHO�EHDUEHLWHQ
8QWHU�$UWLNHO�%HDUEHLWXQJ��!�$UWLNHO�EHDUEHLWHQ�N|QQHQ�6LH�YRUKDQGHQH�$UWLNHO�EHDUEHLWHQ�
x� =XHUVW�NRPPHQ�6LH�DXI�HLQH�6HLWH��DXI�GHU�GLH�$UWLNHO�LQ�.XU]IRUP�DXIJHOLVWHW�ZHUGHQ�
x� .OLFNHQ�6LH�DXI�HLQHQ�GHU��%HDUEHLWHQ��.Q|SIH��XP�GHQ�MHZHLOLJHQ�$UWLNHO�]X�EHDUEHLWHQ�
x� $QVFKOLHVVHQG�NRPPHQ�6LH�LQ�HLQ�%HDUEHLWXQJVIRUPXODU��GDV�PLW�GHQ�DNWXHOOHQ�:HUWHQ�YRUDXVJHI•OOW�LVW�

'RUW�N|QQHQ�6LH�GLH�JHlQGHUWHQ�'DWHQ�HLQJHEHQ�

$UWLNHO�O|VFKHQ
8QWHU�$UWLNHO�%HDUEHLWXQJ��!�$UWLNHO�O|VFKHQ�N|QQHQ�6LH�YRUKDQGHQH�$UWLNHO�O|VFKHQ�
x� .OLFNHQ�6LH�GLH�.lVWFKHQ�YRU�GHQ�]X�O|VFKHQGHQ�$UWLNHOQ�DQ�
x� .OLFNHQ�6LH�GDQQ�DXI��0DUNLHUWH�$UWLNHO�O|VFKHQ��
x� 1DFK�HLQHU�6LFKHUKHLWVDEIUDJH�ZHUGHQ�GLH�PDUNLHUWHQ�$UWLNHO�JHO|VFKW�
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$UWLNHO�PLW�HLQHU�06�$FFHVV�'DWHQEDQN�EHDUEHLWHQ
:HQQ�6LH�•EHU�GDV�'DWHQEDQNSURJUDPP�06�$FFHVV�YHUI•JHQ��N|QQHQ�6LH�,KUH�$UWLNHO�LQ�HLQHU�$FFHVV�
'DWHQEDQN�EHDUEHLWHQ�

0LW�HLQHU�([SRUWIXQNWLRQ�ZLUG�HLQH�([SRUW�'DWHL�JHVFKULHEHQ��GLH�6LH�DQVFKOLHVVHQG�DXI�GHQ�6KRSVHUYHU
KRFKODGHQ�N|QQHQ�

'DWHQEDQN�UXQWHUODGHQ�

$FFHVV�������.%� KWWS���VKRSV�SDUVLPRQ\�QHW�KDQGEXFK�VKRS�������H[H
$FFHVV����������.%� KWWS���VKRSV�SDUVLPRQ\�QHW�KDQGEXFK�VKRS����������H[H

,QVWDOODWLRQ
x� *HEHQ�6LH�HLQH�GHU�RHEHQVWHKHQGHQ�8UOV�LQ�,KUHQ�%URZVHU�HLQ��6LH�ZHUGHQ�DXIJHIRUGHUW��GLH�'DWHL�DXI�,KUHP

&RPSXWHU�]X�VSHLFKHUQ�
x� gIIQHQ�6LH�,KUHQ�'DWHL�([SORUHU�XQG�VXFKHQ�6LH�QDFK�GHU�UXQWHUJHODGHQHQ�'DWHL�
x� 'RSSHONOLFNHQ�6LH�DXI�KHUXQWHUJHODGHQH�'DWHL��(LQ�NOHLQHV�%HJU•‰XQJVIHQVWHU�|IIQHW�VLFK

x� .OLFNHQ�6LH�DXI��2N���6LH�NRPPHQ�LQ�HLQ�)HQVWHU��LQ�GHP�6LH�HLQ�9HU]HLFKQLV�I•U�GLH�$UWLNHOGDWHQEDQN
HLQWUDJHQ�N|QQHQ�

x� %HODVVHQ�6LH�GHQ�9RUVFKODJ��F�?SDUVLPRQ\�VKRS���RGHU�JHEHQ�6LH�HLQ�9HU]HLFKQLV�,KUHU�:DKO�HLQ�
x� .OLFNHQ�6LH�GDQQ�DXI�GHQ��8Q]LS��.QRSI��'LH�$UWLNHOGDWHQEDQN�ZLUG�HQWSDFNW�
x� =XP�6FKOXVV�HUKDOWHQ�6LH�HLQH�0HOGXQJ��GDVV�GLH�'DWHL�HUIROJUHLFK�HQWSDFNW�ZXUGH�

x� .OLFNHQ�6LH�DXI��2N��
x� .OLFNHQ�6LH�DXI��6FKOLHVVHQ���XP�GDV�OHW]WH�)HQVWHU�]X�VFKOLHVVHQ�
x� -HW]W�N|QQHQ�6LH�GLH�'DWHQEDQN�EHQXW]HQ��HLQIDFK�SHU�'RSSHONOLFN�DXI�GLH�'DWHL�VKRS����������PGE�E]Z�

VKRS�������PGE�NOLFNHQ��:HQQ�,KU�06�$FFHVV�NRUUHNW�LQVWDOOLHUW�LVW��ZLUG�GLH�'DWHQEDQN�JH|IIQHW�
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%HQXW]XQJ�GHU�$UWLNHO�'DWHQEDQN

$UWLNHO�EHDUEHLWHQ
,Q�GLH�7DEHOOHQ]HLOHQ�N|QQHQ�6LH�,KUH�$UWLNHO�HLQJHEHQ�

0LWKLOIH�GHU�7DVWDWXU�N|QQHQ�6LH�VLFK�LQQHUKDOE�GHU�7DEHOOHQIHOGHU�EHZHJHQ�

1HXH�$UWLNHO�HLQJHEHQ
,Q�GHU�MHZHLOV�OHW]WHQ�=HLOH�GHU�7DEHOOH�� OHHU��N|QQHQ�6LH�QHXH�$UWLNHO�HLQWUDJHQ�

$UWLNHOJUXSSHQ��:DUHQJUXSSHQ�
:HQQ�6LH�YLHOH�$UWLNHO�KDEHQ��LVW�HV�VLQQYROO�VLH�DXI�PHKUHUH�$UWLNHOJUXSSHQ�]X�YHUWHLOHQ�

$UWLNHOJUXSSHQ�N|QQHQ�6LH�DQOHJHQ��ZHQQ�6LH�DXI�GHQ�.QRSI��$UWLNHOJUXSSHQ��NOLFNHQ���EU!
*HEHQ�6LH�,KUH�$UWLNHOJUXSSHQ�HLQIDFK�LQ�GLH�/LVWH�HLQ�

'LH�$UWLNHOJUXSSHQ�P•VVHQ�6LH�DXVVHUGHP�LQ�GHU�6KRSEHDUEHLWXQJ�HLQWUDJHQ�

([SRUW
)•U�GHQ�([SRUW�JLEW�HV�HLQHQ�([WUD�.QRSI�
x� .OLFNHQ�6LH�DXI�GHQ�.QRSI��([SRUWLHUHQ��

(LQ�)HQVWHU�|IIQHW�VLFK�
x� .OLFNHQ�6LH�DXI�2N�

'HU�([SRUW�ZLUG�GXUFKJHI•KUW�
$FFHVV�VFKUHLEW�HLQH�'DWHL�QDPHQV�OLVWH�W[W��LQ�lOWHUHQ�9HUVLRQHQ��DUWLNHO�GDW�
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6KRSEHDUEHLWXQJV�3URJUDPP
0LW�GHP�6KRSEHDUEHLWXQJV�3URJUDPP�N|QQHQ�6LH�GLH�$UWLNHO�,KUHV�6KRSV�RGHU�.DWDORJV�EHDUEHLWHQ�XQG�EHTXHP
PLW�HLQHP�0DXVNOLFN�DXI�GHQ�6HUYHU�KRFKODGHQ�

'LH�$UWLNHO��GLH�VLFK�DXI�GHP�6KRSVHUYHU�EHILQGHQ��N|QQHQ�6LH�DXFK�UXQWHUODGHQ��GDPLW�6LH�GLH�$UWLNHO�LP
6KRSEHDUEHLWXQJV�3URJUDPP�ZHLWHUEHDUEHLWHQ�N|QQHQ��$XVVHUGHP�JLEW�HV�HLQH�%HDUEHLWXQJ�GHU�$UWLNHOJUXSSHQ
PLW�+RFKODGHIXQNWLRQ��%HVLW]HU�HLQHV�3URIL�6KRSV�.DWDORJV�N|QQHQ�PLW�GLHVHP�3URJUDPP�DXFK�LKUH�/DQJWH[WH
EHDUEHLWHQ�XQG�KRFKODGHQ�

'LH�DNWXHOOH�9HUVLRQ�GHV�6KRSEHDUEHLWXQJV�3URJUDPPV�LVW�HLQH�7HVWYHUVLRQ��6LH�VROOWH�QXU�YRQ�/HXWHQ�LQVWDOOLHUW
ZHUGHQ��GLH�VLFK�PLW�LKUHP�&RPSXWHU�KDOEZHJV�DXVNHQQHQ��6REDOG�HYHQWXHOO�DXIWUHWHQGH�)HKOHU�EHUHLQLJW�VLQG�
ZLUG�HV�HLQH�RIIL]LHOOH�9HUVLRQ�GHV�6KRSEHDUEHLWXQJV�3URJUDPPV�JHEHQ�

$NWXHOOH�9HUVLRQ�GHV�6KRSEHDUEHLWXQJV�3URJUDPPV
'LH�DNWXHOOH�9HUVLRQ�GHV�6KRSEHDUEHLWXQJV�3URJUDPPV�LVW�GLH�9HUVLRQ������
'LHVH�9HUVLRQ�LVW��ZLH�GLH�9RUJlQJHU�9HUVLRQ�HLQH�7HVWYHUVLRQ�XQG�VROOWH�QXU�YRQ�/HXWHQ�LQVWDOOLHUW�ZHUGHQ��GLH
VLFK�PLW�LKUHP�&RPSXWHU�KDOEZHJV�DXVNHQQHQ��'DV�3URJUDPP�NDQQ�QRFK�GLYHUVH�)HKOHU�HQWKDOWHQ�XQG�LVW�ELVKHU
QLFKW�DXI�DOOHQ�GHQNEDUHQ�&RPSXWHU�.RQVWHOODWLRQHQ�JHWHVWHW�ZRUGHQ�

%HL�GHU�DNWXHOOHQ�9HUVLRQ�KDEHQ�ZLU�GDV�ELVKHU�RIW�VW|UHQGH�'E*ULG���RF[�GHU�9HUVLRQ�������GXUFK�HLQH�DQGHUH
7DEHOOHQNRPSRQHQWH�HUVHW]W�XQG�DXFK�DXI�GHQ�(LQVDW]�HLQHU�$FFHVV�'DWHQEDQN�I•U�GLH�6SHLFKHUXQJ�GHU
$UWLNHOGDWHQ�YHU]LFKWHW��'LH�IHKOHQGH�.RPSRQHQWH�GHU�9HUVLRQ�������LVW�LQ�GHU�DNWXHOOHQ�9HUVLRQ�HQWKDOWHQ�
VRGDVV�HV�QLFKW�PHKU�]XU�)HKOHUNRPELQDWLRQ�����������NRPPHQ�G•UIWH��$XVVHUGHP�HQWIlOOW�EHL�GHU�DNWXHOOHQ
9HUVLRQ�GLH�*UHQ]H�I•U�.XU]EHVFKUHLEXQJHQ�YRQ�����=HLFKHQ��$XFK�JU|VVHUH�$UWLNHOEHVWlQGH�N|QQHQ��LP
*HJHQVDW]�]XU�9HUVLRQ�������VFKQHOO�HLQJHOHVHQ�ZHUGHQ��'DKHU�P•VVWH�GLHVH�9HUVLRQ�EHVVHU�ODXIIlKLJ�VHLQ��DOV�GLH
HUVWH�7HVWYHUVLRQ�

%HL�JURVVHQ�$UWLNHOEHVWlQGHQ��GLH�PHKU�DOV�����$UWLNHO�XPIDVVHQ��LVW�GLH�6RUWLHUXQJ�GHU�$UWLNHO�LQ�GHU�DNWXHOOHQ
9HUVLRQ�MHGRFK�QRFK�ODQJVDP��VRGDVV�PDQ�EHL�JURVVHQ�$UWLNHOEHVWlQGHQ�YRUHUVW�DXI�GDV�6RUWLHUHQ�YHU]LFKWHQ
VROOWH��:LU�ZHUGHQ�EDOG�HLQH�/|VXQJ�ILQGHQ��XP�DXFK�JURVVH�$UWLNHOEHVWlQGH�VFKQHOO�XQG�EHTXHP�EHDUEHLWHQ�]X
N|QQHQ�
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'RZQORDG�GHV�6KRSEHDUEHLWXQJV�3URJUDPPV
'DV�6KRSEHDUEHLWXQJVSURJUDPP�N|QQHQ�6LH�NRVWHQORV�DXI�XQVHUHQ�6HUYHUQ�UXQWHUODGHQ�

VKRS�������H[H��������.%�� KWWS���GRZQORDG��SDUVLPRQ\�QHW�VKRSEHDUEHLWXQJ�������VKRS�������H[H
VKRS�������]LS��������.%�� KWWS���GRZQORDG��SDUVLPRQ\�QHW�VKRSEHDUEHLWXQJ�������VKRS�������]LS
VVXEWPU��]LS�����.%�� KWWS���GRZQORDG��SDUVLPRQ\�QHW�VKRSEHDUEHLWXQJ�������66XE7PU��]LS
6KRSEHDUEHLWXQJ�]LS�����.%�� KWWS���GRZQORDG��SDUVLPRQ\�QHW�VKRSEHDUEHLWXQJ�������6KRSEHDUEHLWXQJ�]LS

$UWLNHOOLVWH�KRFKODGHQ
:HQQ�PDQ�GLH�$UWLNHOOLVWH�RIIOLQH�DXI�VHLQHP�HLJHQHQ�5HFKQHU�EHDUEHLWHW��HPSIRKOHQ���GDQQ�NDQQ�PDQ�GLH�'DWHL
PLW�GLHVHU�)XQNWLRQ�KRFKODGHQ�

$UWLNHO�%HDUEHLWXQJ��!�$UWLNHOOLVWH�KRFKODGHQ

6R�ODGHQ�6LH�GLH�$UWLNHOGDWHL�KRFK�
x� .OLFNHQ�6LH�DXI��%URZVH������XP�GLH�$UWLNHOGDWHL�DXV]XZlKOHQ�

6LH�NRPPHQ�LQ�HLQ�'DWHLDXVZDKOIHQVWHU�
x� 0HLVWHQV�VLQG�GLH�%URZVHU�VR�HLQJHVWHOOW��GD‰�]XHUVW�QXU�'DWHLHQ�PLW�GHU�(QGXQJ���KWPO��DQJH]HLJW�ZHUGHQ�

bQGHUQ�6LH�GLHVH�(LQVWHOOXQJ�LP�)HOG��'DWHL�7\S��DXI��$OO�)LOHV�
�
��
x� :lKOHQ�6LH�GDV�9HU]HLFKQLV��LQ�GHP�VLFK�,KUH�$UWLNHOGDWHL�EHILQGHW�

�1RUPDOHUZHLVH�LVW�GLHV�GDV�JOHLFKH�9HU]HLFKQLV��LQ�GHP�VLFK�DXFK�GLH�$FFHVV�'DWHQEDQN�EHILQGHW��
x� :lKOHQ�6LH�GLH�$UWLNHOGDWHL��OLVWH�W[W�RGHU�DUWLNHO�GDW��GXUFK�$QNOLFNHQ�
x� .OLFNHQ�6LH�DXI��gIIQHQ��

'HU�3IDG�]XU�$UWLNHOGDWHL�ZLUG�LP�(LQJDEHIHOG�GHV�%URZVHUV�DQJH]HLJW�
x� .OLFNHQ�6LH�DXI��+RFKODGHQ��
x� 'DV�+RFKODGHQ�NDQQ�HLQH�:HLOH�GDXHUQ��ZHQQ�GLH�$UWLNHOGDWHL�JUR‰�LVW�

1DFKGHP�6LH�DXI��+RFKODGHQ��JHNOLFNW�KDEHQ��HUIROJW�NHLQH�ZHLWHUH�$NWLRQ�YRQ�6HLWHQ�GHV�%URZVHUV��ELV�]X
GHP�0RPHQW��ZHQQ�GHU�8SORDG�IHUWLJ�LVW��%HL�������$UWLNHOQ�NDQQ�GLHV�PHKUHUH�0LQXWHQ�GDXHUQ�
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$UWLNHOOLVWH�$VFLL�%HDUEHLWXQJ
%HL�GHU�$UWLNHOEHDUEHLWXQJ�LP�$VFLL�)RUPDW�N|QQHQ�6LH�GLH�$UWLNHOGDWHL�LQ�GHP�)RUPDW�EHDUEHLWHQ��LQ�GHP�VLH
DXI�GHP�6HUYHU�YRUOLHJW�

$UWLNHO�%HDUEHLWXQJ��!�$UWLNHO�LP�$VFLL�)RUPDW�EHDUEHLWHQ

-HGHU�$UWLNHO�XPIDVVW�HLQH�=HLOH�
'LH�HLQ]HOQHQ�)HOGHU��%HVWHOOQXPPHU��1DPH��3UHLV������VLQG�GXUFK��_��DOV�7UHQQ]HLFKHQ�YRQHLQDQGHU�JHWUHQQW�

'LH�$VFLL�%HDUEHLWXQJ�GHU�$UWLNHOGDWHL�NDQQ�EHL�NOHLQHUHQ�$UWLNHOEHVWlQGHQ�DXV�PHKUHUHQ�*U•QGHQ�VLQQYROO�VHLQ�
x� :HQQ�6LH�JHUQH�HLQHQ�GLUHNWHQ�.RQWDNW�]XU�$UWLNHOGDWHL�KDEHQ�
x� )•U�NOHLQH��VFKQHOOH�bQGHUXQJHQ���]XP�$XVSURELHUHQ�
x� )•U�GLH�)HKOHUVXFKH�
x� 8P�HLQH�6LFKHUXQJVNRSLH�GHU�$UWLNHOGDWHL�DXI�,KUHP�HLJHQHQ�&RPSXWHU�DQ]XOHJHQ�

$XIEDX�GHU�$UWLNHOOLVWH�LP�$VFLL�)RUPDW
:HQQ�6LH�NHLQ�$FFHVV�KDEHQ��N|QQHQ�6LH�GLH�/LVWH�HLQIDFK�PLW�HLQHP�JHZ|KQOLFKHQ�(GLWRU��]�%��1RWHSDG�
RGHU�GLUHNW�LP�:HE�)RUPXODU�EHDUEHLWHQ�

'LH�$UWLNHO�/LVWH�ZLUG�PLW�VHQNUHFKWHQ�6WULFKHQ���_�� �3LSH�=HLFKHQ��DOV�7UHQQ]HLFKHQ�HLQJHJHEHQ�
'LHVHV�=HLFKHQ�HU]HXJHQ�6LH�PLW�$OW�*U�������
:HQQ�HLQ�)HOG�OHHUEOHLEHQ�VROO��ODVVHQ�6LH�PHKUHUH�6WULFKH�KLQWHUHLQDQGHU�VWHKHQ�

)ROJHQGH�)HOGHU�ZHUGHQ�EHQ|WLJW�

%HVWHOOQXPPHU_$UWLNHOJUXSSH_3UHLV_$UWLNHOQDPH_*UDILN�'DWHL_%HVFKUHLEXQJ_OHHU_*U|‰H_$XVZDKO

%HLVSLHO�

�����_.UlXWHU_����_$QJHOLND_DQJHOLND�MSJ_:XU]HO��:LOGVDPPOXQJ__��_JHVFKQLWWHQ�JHPDKOHQ
�����_.UlXWHU_����_$QLV_DQLV�MSJ_6DPHQ��JDQ]__���_
�����_.UlXWHU_����_$UQLND_DUQLND�MSJ_%O•WHQ��JDQ]��:LOGVDPPOXQJ__��_
�����_.UlXWHU_����_%DOGULDQ_EDOGULDQ�MSJ_:XU]HO��JHVFKQLWWHQ��:LOGVDPPOXQJ__��_
�����_.UlXWHU_����_%HLIXVV_EHLIXVV�MSJ_JHVFKQLWWHQ__��_

6LFKHUXQJVNRSLH�,KUHU�$UWLNHOGDWHL
,KUH�$UWLNHOGDWHL�VROOWH�DXV�6LFKHUKHLWVJU•QGHQ�QLFKW�QXU�DXI�XQVHUHQ�6HUYHUQ��VRQGHUQ�DXFK�DXI�,KUHP�HLJHQHQ
&RPSXWHU�JHVSHLFKHUW�VHLQ�

:HQQ�6LH�GLH�$UWLNHOGDWHL�QLFKW�VRZLHVR�VFKRQ�ZHJHQ�GHU�2IIOLQH�%HDUEHLWXQJ�DXI�,KUHP�KHLPLVFKHQ�&RPSXWHU
YRUOLHJHQ�KDEHQ��VROOWHQ�6LH�VLFK�GLH�$UWLNHOOLVWH�QDFK�bQGHUXQJHQ�DEVSHLFKHUQ��GDPLW�6LH�HLQH�6LFKHUXQJVNRSLH
KDEHQ�

6R�VSHLFKHUQ�6LH�HLQH�6LFKHUXQJVNRSLH�,KUHU�$UWLNHOGDWHQ�
x� .OLFNHQ�6LH�DXI�GHQ�/LQN��'LUHNWOLQN�]X�,KUHU�$UWLNHO�/LVWH��

(LQ�QHXHV�)HQVWHU�|IIQHW�VLFK�PLW�,KUHU�$UWLNHOGDWHL�
x� :lKOHQ�6LH�EHL�,KUHP�%URZVHU�GHQ�0HQ•SXQNW�'DWHL���6SHLFKHUQ�XQWHU

6LH�NRPPHQ�LQ�HLQ�)HQVWHU�]XU�$XVZDKO�HLQHV�9HU]HLFKQLVVHV�
x� :lKOHQ�6LH�HLQ�9HU]HLFKQLV�DXI�,KUHP�&RPSXWHU��LQ�GHP�GLH�'DWHL�JHVSHLFKHUW�ZHUGHQ�VROO�
x� .OLFNHQ�6LH�DXI��6SHLFKHUQ��

'LH�'DWHL�ZLUG�DXI�,KUHP�&RPSXWHU�JHVSHLFKHUW�
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%LOGHU�HLQELQGHQ

8QWHU�$UWLNHO�%HDUEHLWXQJ��!�%LOGHU�N|QQHQ�6LH�HLQJHEHQ��XQWHU�ZHOFKHQ�8UOV�,KUH�$UWLNHOELOGHU�]X�ILQGHQ
VLQG�

%DVLV�6KRS
%HLP�%DVLV�:DUHQNRUEVKRS�ZHUGHQ�GLH�%LOGHU�,KUHU�$UWLNHO�DXI�,KUHU�HLJHQHQ�+RPHSDJH�DEJHOHJW�

3URIL�6KRS
%HLP�3URIL�6KRS�VWHKW�,KQHQ�6SHLFKHUSODW]�� %LOGHUVSDFH��I•U�,KUH�$UWLNHOELOGHU�]XU�9HUI•JXQJ�

'LHVHU�%LOGHUVSDFH�H[LVWLHUW�VRZRKO�I•U�GHQ�+DXSW�6KRSVHUYHU��DOV�DXFK�I•U�GLH�EHLGHQ�0LUURU�6KRSVHUYHU��DXI
GHQHQ�.RSLHQ�GHU�%LOGHU�OLHJHQ�
,KUH�%LOGHU�OLHJHQ�DOVR�GUHLPDO�YRU�

1DW•UOLFK�N|QQHQ�6LH�DXFK�DOV�,QKDEHU�HLQHV�3URIL�6KRSV�GLH�%LOGHU�DXI�,KUHU�HLJHQHQ�+RPHSDJH�XQWHUEULQJHQ
�ZLH�EHLP�%DVLV�6KRS���IDOOV�6LH�QXU�HLQHQ�NOHLQHQ�%LOGHUVSDFH�DEHU�YLHOH�%LOGHU�KDEHQ�
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%DVLV�8UO
,Q�GLHVHP�%HDUEHLWXQJVIRUPXODU�N|QQHQ�6LH�GLH�%DVLV�8UOV�]X�,KUHQ�*UDILNHQ�HLQWUDJHQ���%DVLV�8UO��EHGHXWHW�GHU
9HU]HLFKQLVQDPH�LP�,QWHUQHW��XQWHU�GHP�6LH�,KUH�3URGXNWJUDILNHQ�DEJHVSHLFKHUW�KDEHQ�

%HLVSLHO��KWWS���LKUHKRPHSDJH�GH�JUDILNHQ

$FKWXQJ��$P�(QGH�GHU�8UO�ELWWH�RKQH�6ODVK�����
'HU�6ODVK�ZLUG�DXWRPDWLVFK�YRP�3URJUDPP�HLQJHI•JW�

)•U�GLH�QRUPDOJUR‰HQ�*UDILNHQ�XQG�GLH�7KXPEQDLOV��GLH�LQ�GHU�%HVWHOO•EHUVLFKW�HUVFKHLQHQ��EUDXFKHQ�6LH�]ZHL
YHUVFKLHGHQH�9HU]HLFKQLVVH�

'DWHLQDPHQ�GHU�*UDILNHQ
1HQQHQ�6LH�GLH�HLQ]HOQHQ�*UDILNGDWHLHQ�MHZHLOV�LGHQWLVFK�DOV�QRUPDOJUR‰H�*UDILN�XQG�DOV�7KXPEQDLO�XQG
VSHLFKHUQ�6LH�GLH�'DWHLHQ�LQ�YHUVFKLHGHQHQ�9HU]HLFKQLVVHQ�

$FKWXQJ��%LWWH�NHLQH�/HHUVFKULWWH�XQG�6RQGHU]HLFKHQ��	��†�����LQ�'DWHLQDPHQ�

$UW�GHU�*UDILNHQ
$OV�'DWHLIRUPDWH�HLJQHQ�VLFK��JLI�XQG��MSJ�

MSJ�LVW�HLQ�)RUPDW��GDV�YRU�DOOHP�I•U�GLH�SODW]VSDUHQGH�6SHLFKHUXQJ�YRQ�)RWRV�JHHLJQHW�LVW�
JLI�HLJQHW�VLFK�YRU�DOOHP�I•U�=HLFKQXQJHQ��GD�HV�PLW�QXU�����)DUEHQ�DUEHLWHW�

8P�,KUH�$UWLNHO�)RWRV�DXI�GLH�JHZ•QVFKWH�*U|‰H�]X�EULQJHQ��EUDXFKHQ�6LH�HLQ�KDQGHOV•EOLFKHV�*UDILNSURJUDPP�
%HU•FNVLFKWLJHQ�6LH�EHL�GHU�*U|‰H�,KUHU�%LOGHU��GDVV�HV�LPPHUQRFK�UHODWLY�YLHOH�,QWHUQHWEHVXFKHU�JLEW��GLH�PLW
HLQHU�%LOGVFKLUPDXIO|VXQJ�YRQ����[����DUEHLWHQ�
'LH�*UDILNGDWHLHQ�VROOWHQ�DOVR�QLFKW�]X�JUR‰�VHLQ�

*UDILNHQ�7KXPEQDLOV
%HL�GHQ�$UWLNHO�%LOGHUQ�XQWHUVFKHLGHQ�ZLU�]ZLVFKHQ�7KXPEQDLOV�XQG�QRUPDOHQ�%LOGHUQ�

0LW��*UDILNGDWHLHQ��VLQG�$UWLNHOELOGHU�LQ�KDQGOLFKHU�1RUPDOJU|‰H�JHPHLQW��GLH�DXI�GHU
3URGXNWEHVFKUHLEXQJVVHLWH�GHV�(LQ]HODUWLNHOV�DQJH]HLJW�ZHUGHQ�

%HL�GHQ�7KXPEQDLOV�KDQGHOW�HV�VLFK�XP�NOHLQH�%LOGHU��GLH�LQQHUKDOE�GHU�$UWLNHO�hEHUVLFKWVWDEHOOH�DQJH]HLJW
ZHUGHQ�
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'DV�(LQULFKWXQJV�0HQ•
,P�6KRSHLQULFKWXQJV�0HQ•�ILQGHQ�6LH�PDQQLJIDOWLJH�0|JOLFKNHLWHQ��,KUHQ�6KRS�HLQ]XULFKWHQ�
$XI�GHQ�MHZHLOLJHQ�%HDUEHLWXQJVVHLWHQ�ILQGHQ�6LH�,QIRUPDWLRQHQ�]X�GHQ�HLQ]HOQHQ�(LQVWHOOXQJHQ�
(V�JLEW�IROJHQGH�%HDUEHLWXQJV�%HUHLFKH�

$VVLVWHQWHQ
'LH�$VVLVWHQWHQ�HUOHLFKWHUQ�$QIlQJHUQ�GLH�(UVWHLQULFKWXQJ�
6LH�ZHUGHQ�6FKULWW�I•U�6FKULWW�EHL�GHQ�HUVWHQ�(LQULFKWXQJVVFKULWWHQ�EHJOHLWHW�

%DVLV�'DWHQ
%HL�GHQ�%DVLV�'DWHQ�N|QQHQ�6LH�GLH�DOOHUZLFKWLJVWHQ�,QIRUPDWLRQHQ�•EHU�GHQ�6KRS�HLQWUDJHQ��]�%��GHQ�6KRSWLWHO�

$UWLNHO�%HDUEHLWXQJ
'LH�$UWLNHOEHDUEHLWXQJ�XPIDVVW�DOOH�0HQ•SXQNWH��GLH�PLW�GHP�%HDUEHLWHQ�RGHU�+RFKODGHQ�,KUHU�$UWLNHOEHVWlQGH
]X�WXQ�KDEHQ�

/D\RXW
,Q�GLHVHP�%HUHLFK�ILQGHQ�6LH�0HQ•SXQNWH�]XU�RSWLVFKHQ�*HVWDOWXQJ�,KUHV�6KRSV�

7H[WH
+LHU�N|QQHQ�6LH�GLH�HLQ]HOQHQ�7H[WH�GHV�6KRSV�lQGHUQ��]�%��ZHQQ�6LH�HLJHQH�)RUPXOLHUXQJHQ�RGHU�DQGHUH
6SUDFKHQ�YHUZHQGHQ�ZROOHQ�
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%HLVSLHOWH[W���$FKWXQJ��'LH�%HVWHOOXQJ�ZLUG�HUVW�DXVJHI•KUW��ZHQQ�6LH�VLH�KLHU�QRFK�HLQPDO�EHVWlWLJHQ��
'LHV�LVW�GHU��(LQOHLWXQJVVDW]�DXI�GHU�%HVWHOO�%HVWlWLJXQJVVHLWH��

)•U�GLH�*UXQGIXQNWLRQ�GHV�6KRSV�PXVV�GLHVHU�%HUHLFK�QLFKW�EHDUEHLWHW�ZHUGHQ�

%HVWHOOXQJ
+LHU�N|QQHQ�6LH�DOOHV�HLQVWHOOHQ��ZDV�PLW�GHU�%HVWHOOXQJ�XQG�.RVWHQ�]XVDPPHQKlQJW�

(V�JLEW�KLHU�EHLVSLHOVZHLVH�:lKUXQJVHLQVWHOOXQJHQ��=DKOXQJVZHLVHQ��9HUVDQGNRVWHQ��5DEDWWH�XQG�(LQVWHOOXQJHQ
I•U�GDV�%HVWHOOIRUPXODU�

)•U�)RUWJHVFKULWWHQH
:HQQ�6LH�VLFK�PLW�+70/�DXVNHQQHQ�XQG�EHUHLW�VLQG��P|JOLFKHUZHLVH�HLQLJH�6WXQGHQ�PLW�GHP�)LQHWXQLQJ�,KUHV
6KRSV�]X�YHUEULQJHQ��GDQQ�N|QQHQ�6LH�LQ�GLHVHP�%HUHLFK��I•U�)RUWJHVFKULWWHQH��GDV�$XVVHKHQ�,KUHV�6KRSV�PLW
YLHOHQ�)UHLKHLWHQ�QDFK�,KUHP�*HVFKPDFN�DQSDVVHQ�

)•U�GLH�7LWHOVHLWH��GLH�3URGXNWEHVFKUHLEXQJVVHLWH��GLH�%HVWHOOVHLWH��1DYLJDWLRQVIUDPHV��NRPSOH[H
$XVZDKORSWLRQHQ�XQG�PDQXHOOH�(LQ]HOVHLWHQ�I•U�6RQGHUDQJHERWH�VWHKHQ�7HPSODWHV�]XU�9HUI•JXQJ��GLH�6LH�PLW
HLJHQHQ�,GHHQ�DQI•OOHQ�N|QQHQ�

'D]X�LVW�HV�MHGRFK�HUIRUGHUOLFK��GLH�MHZHLOLJHQ�5HJHOQ�I•U�GLH�7HPSODWH�%HDUEHLWXQJ�]X�YHUVWHKHQ�

'RUW�JLEW�HV�EHLVSLHOVZHLVH�3ODW]KDOWHU��GLH�I•U�$UWLNHOLQKDOWH�VWHKHQ�

%HLVSLHO����FDUWBLG!!�I•U�GLH�:DUHQNRUEQXPPHU�

6KRS�EHNDQQW�PDFKHQ
(LQH�0|JOLFKNHLW��,KUHQ�6KRS�EHNDQQW�]X�PDFKHQ��ELHWHW�GDV�(LQNDXIVSRUWDO�YRQ�3DUVLPRQ\�

KWWS���HLQNDXIHQ�SDUVLPRQ\�QHW

$OV�,QKDEHU�HLQHV�:DUHQNRUEVKRSV�EHL�3DUVLPRQ\�VLQG�6LH�DXWRPDWLVFK�LQ�GHU�6KRS��XQG�3URGXNWVXFKH�]X
ILQGHQ��VREDOG�6LH�GLHVH�)XQNWLRQ�I•U�,KUHQ�6KRS�DNWLYLHUW�KDEHQ�

3URIL�6KRSV�ZHUGHQ�URWLHUHQG�LQ�H[WUD�:HUEHER[HQ�YRUJHVWHOOW�

(UZHLWHUXQJHQ
)•U�3URIL�6KRSV�JLEW�HV�HLQLJH�]XVlW]OLFKH�)XQNWLRQHQ��GLH�LQ�GLHVHP�%HDUEHLWXQJVEHUHLFK�]X�ILQGHQ�VLQG�

%HLVSLHOH�I•U�GLH�=XVDW]IXQNWLRQHQ�
x� %LOGHUVSDFH
x� %HVWHOOSURWRNROO
x� (UZHLWHUWH�6WDWLVWLN�)XQNWLRQHQ
x� /DQJWH[WH
x� )UHL�JHVWDOWEDUH�$UWLNHOJUXSSHQ�hEHUVLFKW

9HUZDOWXQJ
,Q�GLHVHP�%HUHLFK�JLEW�HV�0HQ•SXQNWH�I•U�5HFKQXQJVYHUZDOWXQJ��6WDWLVWLN��%HQXW]HUHLQVWHOOXQJHQ�XVZ�

,QIRUPDWLRQHQ
+LHU�ILQGHQ�6LH�/LQNV�]X�,QIRVHLWHQ�

$XVSURELHUHQ
'LHVH�/LQNV�EULQJHQ�6LH�]X�,KUHP�6KRS�E]Z��]X�GHQ�0LUURU�6KRSV�
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:DUHQNRUEVKRS�LQ�GLH�+RPHSDJH�HLQELQGHQ
'DV�(LQELQGHQ�,KUHV�6KRSV�LQ�,KUH�+RPHSDJH�LVW�JDQ]�HLQIDFK�

x� $XIEDX�HLQHV�6KRSOLQNV
x� 1HWVFDSH�&RPSRVHU
x� )URQWSDJH
x� +70/�)RUPDW��YHUVFKLHGHQH�+70/�(GLWRUHQ�
x� )UDPH�:HEVHLWHQ

$XIEDX�HLQHV�6KRSOLQNV
6R�VLHKW�HLQ�/LQN�]X�HLQHP�:DUHQNRUEVKRS�DXV�

�D�KUHI �KWWS���ZDUHQNRUE�SDUVLPRQ\�QHW�VKRS[[[��!=XP�6KRS��D!

/LQNV�]X�GHQ�0LUURUVHUYHUQ�

�D�KUHI �KWWS���ZDUHQNRUE�D�SDUVLPRQ\�QHW�VKRS[[[��!=XP�6KRS�0LUURU����D!
�D�KUHI �KWWS���ZDUHQNRUE�SDUVLPRQ\��GH�VKRS[[[��!=XP�6KRS�0LUURU����D!

(LQELQGHQ�,KUHV�6KRSV�PLW�1HWVFDSH�&RPSRVHU
x� :lKOHQ�6LH�LP�1HWVFDSH�0HQ•��)LOH���2SHQ�3DJH��
x� .OLFNHQ�6LH�DXI��&KRRVH�)LOH��
x� :lKOHQ�6LH�,KUH�+RPHSDJH�'DWHL�
x� .OLFNHQ�6LH�DXI��2SHQ��
x� .OLFNHQ�6LH�DXI��(GLW�3DJH���6LH�NRPPHQ�LQ�GHQ�&RPSRVHU�YRQ�1HWVSDFH�
x� .OLFNHQ�6LH�GRUWKLQ��ZR�6LH�GHQ�/LQN�]X�,KUHP�6KRS�SOD]LHUHQ�ZROOHQ�
x� 7LSSHQ�6LH�GHQ�1DPHQ�GHV�6KRSV�RGHU�HLQHQ�+LQZHLV�GDUDXI�HLQ��]�%���3&�6KRS��RGHU��%HVWHOOHQ���
x� 0DUNLHUHQ�6LH�GHQ�HLQJHJHEHQHQ�7H[W�PLW�GHU�0DXV�
x� :lKOHQ�6LH�GHQ�0HQ•SXQNW��,QVHUW�/LQN��
x� 7LSSHQ�6LH�EHL��/LQN�/RFDWLRQ�����GLH�8UO�]X�,KUHP�6KRS�HLQ�
x� .OLFNHQ�6LH�DXI��2N��

.RUUHNWH�8UOV�VHKHQ�]�%��IROJHQGHUPD‰HQ�DXV��KWWS���ZDUHQNRUE�SDUVLPRQ\�QHW�VKRS[[[�
�[[[��VWHKW�I•U�,KUH�6KRSQXPPHU�

(LQELQGHQ�,KUHV�6KRSV�PLW�)URQWSDJH
x� :lKOHQ�6LH�LP�0HQ•��'DWHL���gIIQHQ��
x� :lKOHQ�6LH�,KUH�+RPHSDJH�'DWHL�
x� .OLFNHQ�6LH�DXI��2.��
x� .OLFNHQ�6LH�GRUWKLQ��ZR�6LH�GHQ�/LQN�]X�,KUHP�6KRS�SOD]LHUHQ�ZROOHQ�
x� 7LSSHQ�6LH�GHQ�1DPHQ�GHV�6KRSV�RGHU�HLQHQ�+LQZHLV�GDUDXI�HLQ��]�%���3&�6KRS��RGHU��%HVWHOOHQ���
x� 0DUNLHUHQ�6LH�GHQ�HLQJHJHEHQHQ�7H[W�PLW�GHU�0DXV�
x� :lKOHQ�6LH�GHQ�0HQ•SXQNW��(LQI•JHQ�+\SHUOLQN��
x� 7LSSHQ�6LH�EHL��85/��GLH�8UO�]X�,KUHP�6KRS�HLQ�
x� .OLFNHQ�6LH�DXI��2N��

.RUUHNWH�8UOV�VHKHQ�]�%��IROJHQGHUPD‰HQ�DXV��KWWS���ZDUHQNRUE�SDUVLPRQ\�QHW�VKRS[[[�
�[[[��VWHKW�I•U�,KUH�6KRSQXPPHU�
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(LQELQGHQ�,KUHV�6KRSV�PLW�HLQHP�+70/�(GLWRU
x� :lKOHQ�6LH�,KUHQ�+70/�(GLWRU��'DWHL���gIIQHQ��
x� :lKOHQ�6LH�,KUH�+RPHSDJH�'DWHL�
x� .OLFNHQ�6LH�DXI��2.��
x� .OLFNHQ�6LH�GRUWKLQ��ZR�6LH�GHQ�/LQN�]X�,KUHP�6KRS�SOD]LHUHQ�ZROOHQ�
x� 7LSSHQ�6LH�IROJHQGHQ�/LQN�]X�,KUHP�:DUHQNRUE�6KRS�HLQ�

�D�KUHI �KWWS���ZDUHQNRUE�SDUVLPRQ\�QHW�VKRS[[[��!=XP�6KRS��D!
(UVHW]HQ�6LH��[[[��GXUFK�,KUH�6KRSQXPPHU�

.RUUHNWH�8UOV�VHKHQ�]�%��IROJHQGHUPD‰HQ�DXV��KWWS���ZDUHQNRUE�SDUVLPRQ\�QHW�VKRS[[[�
�[[[��VWHKW�I•U�,KUH�6KRSQXPPHU�

:LVVHQVZHUWHV�]XU�(LQELQGXQJ�LQ�HLQH�:HEVLWH�PLW�)UDPHV
6LH�N|QQHQ�,KUHQ�6KRS�LQ�:HEVHLWHQ�PLW�)UDPHV�HLQELQGHQ�

%HLP�:DUHQNRUEVKRS�LVW�HV�MHGRFK�ZLFKWLJ��GD‰�GHU�/LQN�]XP�6KRS�LP�1DYLJDWLRQV�)UDPH�GHDNWLYLHUW�ZLUG�
VREDOG�GHU�%HVXFKHU�GHQ�6KRS�EHWULWW�

'HQQ�VRQVW�ZLU�EHL�MHGHP�.OLFN�DXI�GHQ�6KRSOLQN�LP�+DXSWIUDPH�HLQ�QHXHU�(LQNDXIVYRUJDQJ�JHVWDUWHW�XQG�GHU
ELVKHULJH�:DUHQNRUE�JHKW�YHUORUHQ�

0LUURU�6KRSV
$OOH�:DUHQNRUE�6KRSV�VLQG�GUHLIDFK�YRUKDQGHQ�

'HU��6SLHJHO���0LUURU��GHU�6KRSV�GLHQW�GD]X��GD‰�,KU�6KRS�VHOEVW�GDQQ�HUUHLFKEDU�LVW��ZHQQ�GHU�HUVWH�6KRSVHUYHU
DXVIDOOHQ�VROOWH�

'DGXUFK�KDEHQ�6LH�I•U�,KU�,QWHUQHW�$QJHERW�HLQH�RSWLPDOH�(UUHLFKEDUNHLW�

'LH�%HDUEHLWXQJ�,KUHV�6KRSV�ILQGHW�ZLH�JHZRKQW�XQWHU�GHU�+DXSWGRPDLQ�GHU�6KRSV�VWDWW�
,KUH�$NWXDOLVLHUXQJHQ�ZHUGHQ�MHGH�1DFKW�DXWRPDWLVFK�DXI�GLH�6SLHJHOVKRSV�•EHUWUDJHQ�

'LH�8UO�]X�,KUHP�6KRS�0LUURU�ODXWHW�

KWWS���ZDUHQNRUE�D�SDUVLPRQ\�QHW�VKRS[[[�
KWWS���ZDUHQNRUE�SDUVLPRQ\�GH�VKRS[[[�
�(UVHW]HQ�6LH�[[[�GXUFK�,KUH�6KRSQXPPHU�

%HLVSLHO�

�D�KUHI �KWWS���ZDUHQNRUE�D�SDUVLPRQ\�QHW�VKRS����!'HPR�.UlXWHUVKRS�DXI�GHP�0LUURU�6HUYHU��D!

6R�QXW]HQ�6LH�GHQ�6KRS�0LUURU�
)•JHQ�6LH�DXI�,KUHU�+RPHSDJH�]XVlW]OLFK�]XP�/LQN�]X�,KUHP�6KRS�HLQHQ�/LQN�]XP�6KRS�0LUURU�HLQ
XQG�YHUZHLVHQ�6LH�GDUDXI��GDVV�GHU�6KRS�0LUURU�YHUZHQGHW�ZHUGHQ�NDQQ��ZHQQ�GHU�+DXSW�6KRS�QLFKW�HUUHLFKEDU
VHLQ�VROOWH�



3DUVLPRQ\�6KRSV :DUHQNRUE�+DQGEXFK

��

6KRSYHU]HLFKQLV
(LQH�0|JOLFKNHLW��,KUHQ�6KRS�EHNDQQW�]X�PDFKHQ��ELHWHW�GDV�(LQNDXIVSRUWDO�YRQ�3DUVLPRQ\�

KWWS���HLQNDXIHQ�SDUVLPRQ\�QHW

$OV�,QKDEHU�HLQHV�:DUHQNRUEVKRSV�EHL�3DUVLPRQ\�VLQG�6LH�DXWRPDWLVFK�LQ�GHU�6KRS��XQG�3URGXNWVXFKH�]X
ILQGHQ��VREDOG�6LH�GLHVH�)XQNWLRQ�I•U�,KUHQ�6KRS�DNWLYLHUW�KDEHQ�
3URIL�6KRSV�ZHUGHQ�URWLHUHQG�LQ�H[WUD�:HUEHER[HQ�YRUJHVWHOOW�

6KRSYHU]HLFKQLV�(LQVWHOOXQJHQ
,Q�GHU�6KRSEHDUEHLWXQJ�N|QQHQ�6LH�GLH�7HLOQDKPH�,KUHV�6KRSV�DP�3DUVLPRQ\�(LQNDXIVSRUWDO�DNWLYLHUHQ�
6KRS�EHNDQQW�PDFKHQ��!�6KRSYHU]HLFKQLV�(LQVWHOOXQJHQ

6KRSYHU]HLFKQLV�DNWLYLHUHQ
6REDOG�,KU�6KRS�IHUWLJ�HLQJHULFKWHW�XQG�I•U�.XQGVFKDIW�IUHLJHJHEHQ�LVW��N|QQHQ�6LH�GLH�7HLOQDKPH�DP
6KRSYHU]HLFKQLV�DNWLYLHUHQ�

.XU]EHVFKUHLEXQJ
*HEHQ�6LH�KLHU�HLQH�NXU]H�%HVFKUHLEXQJ�,KUHV�6KRSV�HLQ��GLH�LQ�ZHQLJHQ�:RUWHQ�DXVVDJW��ZDV�,KU�6KRS�]X�ELHWHQ
KDW�

6XFKZ|UWHU
*HEHQ�6LH�KLHU�6XFKZ|UWHU�HLQ��EHL�GHQHQ�,KU�6KRS�JHIXQGHQ�ZHUGHQ�VROO�
'LHVH�6XFKZ|UWHU�ZHUGHQ�EHL�GHU�6KRSVXFKH�QLFKW�RIIHQ�DQJH]HLJW��VRQGHUQ�GLHQHQ�GD]X��GLH�ULFKWLJHQ�7UHIIHU�]X
HU]LHOHQ�

.DWHJRULH������
:lKOHQ�6LH�]ZHL�.DWHJRULHQ�DXV��LQ�GLH�,KU�6KRS�HLQJHRUGQHW�ZHUGHQ�NDQQ�
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$XVZDKO�2SWLRQHQ
0LW�$XVZDKO�2SWLRQHQ�N|QQHQ�6LH�,KUHQ�.XQGHQ�GLH�0|JOLFKNHLW�JHEHQ��]ZLVFKHQ�YHUVFKLHGHQHQ�$XVI•KUXQJHQ
HLQHV�$UWLNHOV�]X�ZlKOHQ��]�%��*U|‰H�RGHU�)DUEH�

(LQIDFKH�$XVZDKORSWLRQHQ
0LW�HLQIDFKHQ�$XVZDKORSWLRQHQ�N|QQHQ�6LH�PHKUHUH�9DULDQWHQ�HLQHV�$UWLNHOV�]XU�$XVZDKO�VWHOOHQ��]�%��)DUEHQ�

*HEHQ�6LH�GLH�JHZ•QVFKWHQ�2SWLRQHQ�GXUFK�.RPPD�JHWUHQQW�LQ�GHU�2SWLRQVVSDOWH�GHU�$UWLNHOOLVWH�HLQ��RKQH
/HHUVFKULWWH��

%HLVSLHO��*HVFKHQNSDFNXQJ�3DSLHUSDFNXQJ�3ODVWLNSDFNXQJ

$XVZDKORSWLRQHQ�PLW�$XISUHLVHQ�XQG�5DEDWWHQ
)DOOV�6LH�$XISUHLVH�I•U�PDQFKH�2SWLRQHQ�YHUODQJHQ�ZROOHQ��PHKUHUH�$XVZDKOP|JOLFKNHLWHQ�I•U�HLQ�3URGXNW
DQELHWHQ�ZROOHQ��]�%��*U|‰H�81'�)DUEH��RGHU�GLH�$XVZDKORSWLRQHQ�QDFK�,KUHQ�HLJHQHQ�9RUVWHOOXQJHQ�GDUVWHOOHQ
ZROOHQ��N|QQHQ�6LH��$XVZDKORSWLRQHQ�PLW�$XISUHLV��HLQULFKWHQ��$XFK�I•U�0HQJHQUDEDWWH�LVW�GLHVH�$UW�GHU
$XVZDKORSWLRQHQ�JHHLJQHW��'LHVH�$UW�GHU�$XVZDKORSWLRQHQ�LVW�MHGRFK�HWZDV�NRPSOL]LHUWHU�XQG�HUIRUGHUW�+70/�
.HQQWQLVVH�

0LW�GHU�2SWLRQV�)XQNWLRQ�N|QQHQ�6LH�EHL�,KUHQ�$UWLNHOQ�]XVlW]OLFKH�$XVZDKOP|JOLFKNHLWHQ�HLQEDXHQ�

'LHV�LVW�]�%��Q|WLJ��ZHQQ�GHU�.XQGH�EHL�HLQHP�.OHLGXQJVVW•FN�*U|‰H�XQG�)DUEH�DXVZlKOHQ�NDQQ�

'LH�2SWLRQV�)XQNWLRQ�KDW�IROJHQGH�(LJHQVFKDIWHQ�
x� 2SWLRQHQ�IUHL�GHILQLHUEDU
x� $XISUHLVH�P|JOLFK��ZDKOZHLVH�DOV�IHVWH�%HWUlJH�RGHU�3UR]HQWZHUWH
x� 0HKUHUH�2SWLRQHQ�MH�$UWLNHO�P|JOLFK
x� 0HQJHQUDEDWWH�DXI�(LQ]HODUWLNHO

9RUJHKHQVZHLVH
=XU�(LQULFKWXQJ�YRQ�2SWLRQHQ�VLQG�PHKUHUH�6FKULWWH�HUIRUGHUOLFK�

x� $NWLYLHUHQ�GHU�2SWLRQV�)XQNWLRQ
x� (UVWHOOHQ�XQG�+RFKODGHQ�GHU�2SWLRQV�'DWHLHQ

x� 0LWJHOLHIHUWH�2SWLRQV�'DWHLHQ
x� $XIEDX�GHU�2SWLRQV�'DWHLHQ
x� $XIEDX�GHU�2SWLRQVGDWHLHQ�I•U�0HQJHQUDEDWWH
x� 0HKUHUH�2SWLRQHQ�I•U�HLQHQ�$UWLNHO
x� +RFKODGHQ�GHU�2SWLRQV�'DWHLHQ

x� =XZHLVHQ�GHU�2SWLRQHQ�LQ�GHU�$UWLNHO�'DWHL
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$NWLYLHUHQ�GHU�2SWLRQV�)XQNWLRQ
x� *HKHQ�6LH�LQ�GLH�6KRSHLQULFKWXQJ�
x� .OLFNHQ�6LH�DXI��$OOJHPHLQH�6KRSGDWHQ��
x� .OLFNHQ�6LH�EHL��2SWLRQHQ��DXI��MD��
x� .OLFNHQ�6LH�DXI��bQGHUXQJHQ�VSHLFKHUQ��

(UVWHOOHQ�XQG�+RFKODGHQ�GHU�2SWLRQV�'DWHLHQ
'LH�2SWLRQV�'DWHLHQ�VLQG�+70/�6FKQLSVHO��GLH�]�%��HLQ�6HOHFW�(OHPHQW�HQWKDOWHQ�N|QQHQ�
'LHVH�+70/�6FKQLSVHO�ZHUGHQ�EHL�GHU�$Q]HLJH�GHU�$UWLNHO�LP�%HVFKUHLEXQJVIHOG�DQJH]HLJW�

)•U�GHQ�YHUHLQIDFKWHQ�(LQVDW]�GHU�2SWLRQV�)XQNWLRQ�KDEHQ�ZLU�VFKRQ�HLQLJH�2SWLRQV�'DWHLHQ�YRUEHUHLWHW�

IDUEHQ�KWP )DUEDXVZDKO
VPO�KWP *U|‰HQDXVZDKO�6PDOO��0LGGOH��/DUJH����
GD�JURHVVHQ�KWP 'DPHQ�.OHLGHUJU|‰HQ
KH�JURHVVHQ�KWP +HUUHQ�.OHLGHUJU|‰HQ
NL�JURHVVHQ�KWP .LQGHU�.OHLGHUJU|‰HQ
GD�VFKXKH�KWP 'DPHQ�6FKXKJU|‰HQ
KH�VFKXKH�KWP +HUUHQ�6FKXKJU|‰HQ
NL�VFKXKH�KWP .LQGHU�6FKXKJU|‰HQ
VPO�IDUEHQ�KWP .RPELQLHUWH�*U|‰HQ��XQG�)DUEDXVZDKO

:HQQ�6LH�GLHVH�IHUWLJHQ�2SWLRQHQ�YHUZHQGHQ�ZROOHQ��N|QQHQ�6LH�GLH�ZHLWHUH�%HVFKUHLEXQJ�GHU�2SWLRQV�'DWHLHQ
•EHUVSULQJHQ�XQG�JOHLFK�]XU�Ä=XZHLVXQJ�GHU�2SWLRQHQ�LQ�GHU�$UWLNHO�'DWHL�•EHUJHKHQ�

$XIEDX�GHU�2SWLRQV�'DWHLHQ
%HLVSLHO�

*U|‰H�DXVZlKOHQ
�6(/(&7�1$0(� ��RSWLRQ_�_��352'8&7B,'!!�!
�237,21�9$/8(� ��6_�����!6��NOHLQ�
�237,21�9$/8(� ��0_�����!0��PLWWHO�
�237,21�9$/8(� ��/_�����!/��JUR‰�
�237,21�9$/8(� ��;/_�����!;/��VHKU�JUR‰�
�237,21�9$/8(� ��;;/_�����!;;/��VXSHUJUR‰�
��6(/(&7!

6(/(&7�1$0(� ��RSWLRQ_�_��352'8&7B,'!!�
'HU�1DPH�GHV�$XVZDKO�(OHPHQWHV�EHVWHKW�DXV���7HLOHQ�
'LH�GUHL�7HLOH�VLQG�GXUFK�3LSH�=HLFKHQ���_���YRQHLQDQGHU�JHWUHQQW�

RSWLRQ �RSWLRQ��PX‰�Z|UWOLFK�DQ�HUVWHU�6WHOOH�VWHKHQ�XQG�VLJQDOLVLHUW��GD‰�HV�VLFK�EHL�GLHVHP
)HOG�XP�HLQH�2SWLRQ�KDQGHOW�

� $Q�]ZHLWHU�6WHOOH�VWHKW�GLH�1XPPHU�GHU�2SWLRQ�
'LHVHV�)HOG�LVW�ZLFKWLJ��ZHQQ�PDQ�I•U�HLQHQ�$UWLNHO�PHKUHUH�2SWLRQHQ�KDW�
]�%��*U|‰H�XQG�)DUEH��%HL�GHU�]ZHLWHQ�2SWLRQ�VWHKW�DQ�GLHVHU�6WHOOH�HLQH�����

��352'8&7B,'!! $Q�GULWWHU�6WHOOH�VWHKW�GHU�3ODW]KDOWHU�I•U�GLH�MHZHLOLJH�3URGXNW�,G��%HVWHOOQXPPHU��
%HLP�(LQNDXIVYRUJDQJ�ZLUG�DXWRPDWLVFK�GLH�GLH�%HVWHOOQXPPHU�GHV�MHZHLOLJHQ
$UWLNHOV�HLQJHI•JW�

237,21�9$/8(� ��;;/_�����
'HU�:HUW��9DOXH��GHU�HLQ]HOQHQ�2SWLRQ�EHVWHKW�DXV���7HLOHQ�
'LH�]ZHL�7HLOH�VLQG�GXUFK�3LSH�=HLFKHQ���_���YRQHLQDQGHU�JHWUHQQW�

]�%��;;/ $Q�HUVWHU�6WHOOH�VWHKW�GHU�HLJHQWOLFKH�:HUW�GHU�2SWLRQ��]�%��;;/�����RGHU�URW
XQG�VLJQDOLVLHUW��GD‰�HV�VLFK�EHL�GLHVHP�)HOG�XP�HLQH�2SWLRQ�KDQGHOW�
$X‰HUKDOE�GHU�237,21�'HILQLWLRQ�ZLUG�GHU�:HUW�QRFKHLQPDO�I•U�GLH�'DUVWHOOXQJ�LP
)RUPXODU�DQJHJHEHQ
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���� $Q�]ZHLWHU�6WHOOH�VWHKW�HLQ�HYHQWXHOOHU�$XISUHLV�
2KQH�$XISUHLV�VWHKW�KLHU�����
0LW�$XISUHLV�EHLVSLHOVZHLVH�����
%HDFKWHQ�6LH��GD‰�GHU�$XISUHLV�PLW�'H]LPDO�3XQNW�DQVWHOOH�YRQ�.RPPD�HLQJHJHEHQ
ZLUG�
)•U�SUR]HQWXDOH�$XIVFKOlJH�JHEHQ�6LH�KLQWHU�GHP�3UR]HQWZHUW�HLQ�3UR]HQW]HLFKHQ�HLQ
�]�%�������

(LQ�)RUP�7DJ�HQWIlOOW��ZHLO�GLHVHV�YRQ�GHU�6KRSVRIWZDUH�DXWRPDWLVFK�JHVFKULHEHQ�ZLUG�

$QVWHOOH�HLQHU�6HOHFW�%R[�N|QQHQ�6LH�GLH�2SWLRQHQ�DXFK�PLW�&KHFNER[HQ�RGHU�5DGLREXWWRQV�GDUVWHOOHQ�

(LQH�2SWLRQV�'DWHL�NDQQ�I•U�EHOLHELJ�YLHOH�$UWLNHO�YHUZHQGHW�ZHUGHQ�

$XIEDX�GHU�2SWLRQVGDWHLHQ�I•U�0HQJHQUDEDWWH
2SWLRQVGDWHLHQ�I•U�0HQJHQUDEDWWH�N|QQHQ�6LH�HLQVHW]HQ��ZHQQ�HLQ]HOQH�$UWLNHO�EHL�EHVRQGHUV�JURVVHU
$EQDKPHPHQJH�YHUELOOLJW�VHLQ�VROOHQ�

'HU�$XIEDX�GHU�2SWLRQHQ�I•U�0HQJHQUDEDWWH�LVW�JHQHUHOO�JHQDXVR��ZLH�EHL�GHQ�QRUPDOHQ�$XVZDKO�2SWLRQHQ��PLW
]ZHL�8QWHUVFKLHGHQ�

���9HUERUJHQH�)HOGHU
%HL�GHQ�2SWLRQHQ�I•U�0HQJHQUDEDWWH�PXVV�GHU�.XQGH�NHLQH�2SWLRQ�DXVZlKOHQ��VRQGHUQ�GLH�%HVWHOOPHQJH�GHV
$UWLNHOV�HQWVFKHLGHW�GDU•EHU��RE�HLQH�2SWLRQ�PLW�3UHLVQDFKODVV�ZLUNVDP�ZLUG�RGHU�QLFKW�

'HVKDOE�ZHUGHQ�GLH�2SWLRQHQ�I•U�0HQJHQUDEDWWH�DOV�YHUERUJHQH�)RUPXODU�)HOGHU�HLQJHULFKWHW�
'DV�VLHKW�GDQQ�EHLVSLHOVZHLVH�IROJHQGHUPDVVHQ�DXV�

�LQSXW�W\SH �+LGGHQ��QDPH �RSWLRQ_�_��352'8&7B,'!!��YDOXH �DE����6WFN��������_�����!

���6WHXHUIHOG�LP�2SWLRQVZHUW
'DPLW�GDV�3URJUDPP�ZHLVV��LQ�ZHOFKHP�0HQJHQEHUHLFK�GHU�5DEDWW�ZLUNVDP�VHLQ�VROO��ZLUG�LQ�GDV�)HOG�I•U�GHQ
2SWLRQVZHUW��GD�ZR�VRQVW�URW��VPDOO��XVZ��VWHKW��]XVlW]OLFK�HLQ�6WHXHUIHOG�HLQJHI•JW�

'LHVHV�6WHXHUIHOG�ZLUG�YRQ�GRSSHOWHQ�3UR]HQW]HLFKHQ�XPVFKORVVHQ��]�%����������

��������EHGHXWHW��GDVV�DOOH�%HVWHOOXQJHQ�GLHVHV�$UWLNHOV�DE����6W•FN�GHQ�5DEDWW�HUKDOWHQ�
����������Z•UGH�EHGHXWHQ��GDVV�GLH�5DEDWWVWXIH�]ZLVFKHQ����XQG����%HVWHOOPHQJH�JLOW�
'DV�3ULQ]LS�LVW�GDV�*OHLFKH��ZLH�EHL�GHQ�9HUVDQGNRVWHQVWDIIHOXQJHQ�

YDOXH �DE����6WFN��������_�����

DE����6WFN� $Q�HUVWHU�6WHOOH�VWHKW�GHU�7H[W�GHU�2SWLRQ��GHU�DXFK�LP�:DUHQNRUE�XQG�LQ�GHU�(PDLO
DQJH]HLJW�ZLUG�

������� $QVFKOLHVVHQG�NRPPW�GDV�]XVlW]OLFKH�6WHXHUIHOG��GDV�VLFK�QRFK�YRU�GHP�3LSH�=HLFKHQ
��_���EHILQGHW�
'LHVHV�6WHXHUIHOG�ZLUG�YRQ�GRSSHOWHQ�3UR]HQW]HLFKHQ�XPVFKORVVHQ��GDPLW�GDV
3URJUDPP�ZHLVV��GDVV�HV�VLFK�XP�HLQ�6WHXHUIHOG�I•U�PHQJHQDEKlQJLJH�5DEDWWH
KDQGHOW�
=ZLVFKHQ�GHQ�3UR]HQW]HLFKHQ�VWHKW�GHU�0HQJHQEHUHLFK��LQ�GHP�GHU�5DEDWW�J•OWLJ�LVW�
]�%������RGHU�������

���� +LQWHU�GHP�3LSH�=HLFKHQ�VWHKW��ZLH�EHL�GHQ�QRUPDOHQ�$XVZDKORSWLRQHQ��GHU�$XI�
E]Z��$EVFKODJ�
6LH�N|QQHQ�GHQ�$XI��E]Z��$EVFKODJ�ZDKOZHLVH�DOV�IHVWHQ�%HWUDJ�RGHU�DOV�3UR]HQWZHUW
HLQJHEHQ�
�����EHGHXWHW�EHLVSLHOVZHLVH�HLQHQ�$EVFKODJ�YRQ�����DXI�GHQ�1RUPDOSUHLV�
%HDFKWHQ�6LH��GDVV�EHL�5DEDWWHQ��$EVFKOlJHQ��HLQ�0LQXV]HLFKHQ�HLQJHJHEHQ�ZHUGHQ
PXVV�
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%HLVSLHO�HLQHU�0HQJHQUDEDWWV�'DWHL�PLW�HLQHU�5DEDWWVWXIH�

�����(UPlVVLJXQJ�DE����6W•FN�$EQDKPHPHQJH�EU!
�LQSXW�W\SH �+LGGHQ��QDPH �RSWLRQ_�_��352'8&7B,'!!��YDOXH �DE����6WFN��������_�����!

%HLVSLHO�HLQHU�0HQJHQUDEDWWV�'DWHL�PLW�PHKUHUHQ�5DEDWWVWXIHQ�

�����(UPlVVLJXQJ�DE����6W•FN�$EQDKPHPHQJH�EU!
�����(UPlVVLJXQJ�DE����6W•FN�$EQDKPHPHQJH�EU!
�LQSXW�W\SH �+LGGHQ��QDPH �RSWLRQ_�_��352'8&7B,'!!��YDOXH �DE����6WFN����������_�����!
�LQSXW�W\SH �+LGGHQ��QDPH �RSWLRQ_�_��352'8&7B,'!!��YDOXH �DE����6WFN��������_�����!

%HDFKWHQ�6LH�EHL�PHKUHUHQ�5DEDWWVWXIHQ��GDVV�GLH�2SWLRQVIHOGHU�GXUFKQXPHULHUW�ZHUGHQ�P•VVHQ

0HKUHUH�2SWLRQHQ�I•U�HLQHQ�$UWLNHO
$OOH�2SWLRQHQ�GHV�$UWLNHOV�P•VVHQ�]XVDPPHQ�LQ�HLQHU�2SWLRQVGDWHL�XQWHUJHEUDFKW�ZHUGHQ�

%HL�GHU�]ZHLWHQ�2SWLRQ�PXVV�DXVVHUGHP�JHNHQQ]HLFKQHW�ZHUGHQ��GDVV�HV�GLH�]ZHLWH�2SWLRQ�LQQHUKDOE�HLQHV
$UWLNHO�LVW�
'DV�JHKW�EHLVSLHOVZHLVH�VR�

�6(/(&7�1$0(� ��RSWLRQ_�_��352'8&7B,'!!�!
�(QWVFKHLGHQG�LVW�GLH�=DKO�����KLQWHU��RSWLRQ_��

'DV�JOHLFKH�JLOW�I•U�GLH�GULWWH��YLHUWH�XVZ��2SWLRQ�

6R�ODGHQ�6LH�2SWLRQV�'DWHLHQ�KRFK
x� *HKHQ�6LH�LQ�GLH�6KRSHLQULFKWXQJ�
x� .OLFNHQ�6LH�DXI��$XVZDKO�2SWLRQHQ�EHDUEHLWHQ��
x� .OLFNHQ�6LH�DXI��%URZVH�������XP�GLH�'DWHL�DXV]XZlKOHQ�
x� 6LH�NRPPHQ�LQ�HLQ�'DWHLDXVZDKOIHQVWHU�
x� 0HLVWHQV�VLQG�GLH�%URZVHU�VR�HLQJHVWHOOW��GD‰�]XHUVW�QXU�'DWHLHQ�PLW�GHU�(QGXQJ���KWPO��DQJH]HLJW�ZHUGHQ�
x� bQGHUQ�6LH�GLHVH�(LQVWHOOXQJ�LP�)HOG��'DWHL�7\S��DXI��$OO�)LOHV�
�
��
x� :lKOHQ�6LH�GDV�9HU]HLFKQLV��LQ�GHP�VLFK�,KUH�'DWHLHQ�EHILQGHQ�
x� :lKOHQ�6LH�HLQH�'DWHL�]XP�+RFKODGHQ�GXUFK�$QNOLFNHQ�
x� .OLFNHQ�6LH�DXI��gIIQHQ��
x� 'HU�3IDG�]XU�'DWHL�ZLUG�LP�(LQJDEHIHOG�GHV�%URZVHUV�DQJH]HLJW�
x� .OLFNHQ�6LH�DXI��+RFKODGHQ��
x� 'DV�+RFKODGHQ�NDQQ�HLQH�:HLOH�GDXHUQ��ZHQQ�GLH�'DWHL�JUR‰�LVW�
x� 1DFKGHP�6LH�DXI��+RFKODGHQ��JHNOLFNW�KDEHQ��HUIROJW�NHLQH�ZHLWHUH�$NWLRQ�YRQ�6HLWHQ�GHV�%URZVHUV��ELV�]X

GHP�0RPHQW��ZHQQ�GHU�8SORDG�IHUWLJ�LVW�

=XZHLVHQ�GHU�2SWLRQHQ�LQ�GHU�$UWLNHO�'DWHL
'DV�OHW]WH�)HOG�LQ�GHU�$UWLNHOGDWHL�GLHQW�]XU�)HVWOHJXQJ�GHU�2SWLRQ�

'LHVHV�)HOG�PX‰�IROJHQGHV�HQWKDOWHQ��GDPLW�GLH�2SWLRQV�)XQNWLRQ�DNWLYLHUW
XQG�GLH�ULFKWLJH�2SWLRQ�JHIXQGHQ�ZLUG�

��237,21��IDUEHQ�KWP

��237,21�� PX‰�Z|UWOLFK�YRUQH�LP�)HOG�VWHKHQ�
'DGXUFK�HUNHQQW�GDV�3URJUDPP��GD‰�HLQH�2SWLRQV�$XVZDKO�HLQJHI•JW�ZHUGHQ�VROO�

]�%��IDUEHQ�KWP +LQWHU���237,21���VWHKW�GHU�1DPH�GHU�2SWLRQV�'DWHL�

'LH�.RPELQDWLRQ�DXV���237,21���XQG�'DWHLQDPH�PX‰�I•U�MHGHQ�$UWLNHO�HLQJHJHEHQ�ZHUGHQ�
EHL�GHP�2SWLRQHQ�DXVJHZlKOW�ZHUGHQ�VROOHQ�
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0DQXHOOH�(LQ]HOVHLWHQ��6RQGHUDQJHERWH�

0DQXHOOH�(LQ]HOVHLWHQ�VLQG�I•U�IROJHQGH�=ZHFNH�JHHLJQHW�
6RQGHUDQJHERWH��DOOJHPHLQH�,QIRUPDWLRQHQ��$*%V��EHVRQGHUH�/D\RXWYRUVWHOOXQJHQ�EHL�%HVWHOOVHLWHQ�

'LH�PDQXHOOHQ�(LQ]HOVHLWHQ�N|QQHQ�GHQ�QRUPDOHQ�6KRS�HUJlQ]HQ��HLQ�6KRS�NDQQ�DEHU�LP�([WUHPIDOO�DXFK
NRPSOHWW�DXV�PDQXHOOHQ�(LQ]HOVHLWHQ�EHVWHKHQ��QXU�I•U�)RUWJHVFKULWWHQH��

0DQXHOOH�(LQ]HOVHLWHQ�N|QQHQ�ZHLWJHKHQG�IUHL�JHVWDOWHW�ZHUGHQ�
)•U�GLH�6KRSIXQNWLRQ�EUDXFKHQ�6LH�MHGRFK�HLQ�SDDU�VWHXHUQGH�$QJDEHQ�

x� 5HLQ�LQIRUPDWLYH�(LQ]HOVHLWHQ��RKQH�%HVWHOOP|JOLFKNHLW�
x� 6RQGHUDQJHERWVVHLWHQ�PLW�HLQHP�$UWLNHO
x� 6RQGHUDQJHERWVVHLWHQ�PLW�PHKUHUHQ�$UWLNHOQ
x� (LQELQGXQJ�GHU�(LQ]HO�6HLWHQ�LQ�GHQ�6KRS

5HLQ�LQIRUPDWLYH�(LQ]HOVHLWHQ��RKQH�%HVWHOOP|JOLFKNHLW�
'LHVH�%HVFKUHLEXQJ�JLOW�I•U�6HLWHQ��DXI�GHQHQ�QLFKW�EHVWHOOW�ZHUGHQ�NDQQ�
]�%��.RQWDNWLQIRUPDWLRQHQ��$*%V��XVZ�

6ROFK�HLQH�LQIRUPDWLYH�6HLWH�NDQQ�QDKH]X�YROOVWlQGLJ�IUHL�JHVWDOWHW�ZHUGHQ�

8P�GHQ�5•FNVSUXQJ�]XP�:DUHQNRUEVKRS�PLW�GHU�ULFKWLJHQ�:DUHQNRUE�1XPPHU�]X�JHZlKUOHLVWHQ��PX‰
IROJHQGHU�+70/�&RGH�HLQJHI•JW�ZHUGHQ�

�)250�0(7+2'� ��SRVW��$&7,21� ��VKRS�FJL�!
�,1387�7<3(� ��KLGGHQ��1$0(� ��VKRS��9$/8(� ����6KR SQXPPHU!!�!
�,1387�7<3(� ��KLGGHQ��1$0(� ��FDUWBLG��9$/8(� ���� FDUWBLG!!�!
�,1387�7<3(� ��VXEPLW��1$0(� ��UHWXUQBWRBIURQWSDJHBEXWWRQ��9$/8(� ����.QRSI+RPH!!�!
��)250!

(LQ]HOQH�6RQGHUDQJHERWVVHLWHQ�PLW�%HVWHOOP|JOLFKNHLW
'LHVH�%HVFKUHLEXQJ�JLOW�I•U�6HLWHQ��DXI�GHQHQ�HLQ�HLQ]HOQHU�$UWLNHO�EHVRQGHUV�EHVFKULHEHQ�ZLUG�

6ROFK�HLQH�6RQGHUDQJHERWV�6HLWH�NDQQ�]LHQOLFK�IUHL�JHVWDOWHW�ZHUGHQ�

8P�GLH�%HVWHOOP|JOLFKNHLW�]X�JHZlKUOHLVWHQ�PX‰�IROJHQGHU�+70/�&RGH�HLQJHI•JW�ZHUGHQ�

%HLVSLHO�

�)250�0(7+2'� ��SRVW��$&7,21� ��VKRS�FJL�!
�,1387�7<3(� ��KLGGHQ��1$0(� ��VKRS��9$/8(� ����6KR SQXPPHU!!�!
�,1387�7<3(� ��KLGGHQ��1$0(� ��FDUWBLG��9$/8(� ���� FDUWBLG!!�!
�,1387�7<3(� ��KLGGHQ��1$0(� ��SDJH��9$/8(� ����SDJ H!!�!
�E!%HVWHOOPHQJH���E!
�,1387�7<3(� ��WH[W��1$0(� ��LWHP������_7HHPLVFKXQJ HQ_����_+XVWHQWHH��6,=(� ����
0$;/(1*7+� ����!
�,1387�7<3(� ��VXEPLW��1$0(� ��DGGBWRBFDUWBEXWWRQ��9$/8(� ��,Q�GHQ�:DUHQNRUE�OHJHQ�!�S!
�,1387�7<3(� ��VXEPLW��1$0(� ��PRGLI\BFDUWBEXWWRQ���9$/8(� ��=XP�:DUHQNRUE�!�S!
�,1387�7<3(� ��VXEPLW��1$0(� ��UHWXUQBWRBIURQWSDJHBEXWWRQ��9$/8(� ��=XU•FN�]XU
+DXSWVHLWH�!�S!
�,1387�7<3(� ��VXEPLW��1$0(� ��RUGHUBIRUPBEXWWRQ��9$/8(� ��%HVWHOOXQJ�DEVFKOLH‰HQ�!��)250!

%HL�GHU��%HVWHOOPHQJH��ZLUG�HLQ�$UWLNHO�,GHQWLILNDWLRQV�7H[W�HLQJHJHEHQ�
(V�KDQGHOW�VLFK�XP�GDV�:RUW��LWHP���XQG�GLH�HUVWHQ�YLHU�)HOGHU�DXV�GHU�$UWLNHO�'DWHL�
0LW�GLHVHQ�,QIRUPDWLRQHQ�ZLUG�GHU�$UWLNHO�HLQGHXWLJ�LGHQWLIL]LHUW�
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6RQGHUDQJHERWVVHLWHQ�PLW�PHKUHUHQ�$UWLNHOQ�PLW�%HVWHOOP|JOLFKNHLW
'LHVH�%HVFKUHLEXQJ�JLOW�I•U�6HLWHQ��DXI�GHQHQ�PHKUHUH�$UWLNHO�EHVRQGHUV�EHVFKULHEHQ�ZHUGHQ�

6ROFKH�6RQGHUDQJHERWV�6HLWHQ�N|QQHQ�]LHQOLFK�IUHL�JHVWDOWHW�ZHUGHQ�

8P�GLH�%HVWHOOP|JOLFKNHLW�]X�JHZlKUOHLVWHQ�PX‰�IROJHQGHU�+70/�&RGH�DQ�YHUVFKLHGHQHQ�6WHOOHQ�HLQJHI•JW
ZHUGHQ�

%HLVSLHO�

9RU�GHQ�$UWLNHOQ�

�)250�0(7+2'� ��SRVW��$&7,21� ��VKRS�FJL�!
�,1387�7<3(� ��KLGGHQ��1$0(� ��VKRS��9$/8(� ����6KR SQXPPHU!!�!
�,1387�7<3(� ��KLGGHQ��1$0(� ��FDUWBLG��9$/8(� ���� FDUWBLG!!�!
�,1387�7<3(� ��KLGGHQ��1$0(� ��SDJH��9$/8(� ����SDJ H!!�!

)•U�MHGHQ�HLQ]HOQHQ�$UWLNHO�

%HVWHOOPHQJH�
�,1387�7<3(� ��WH[W��1$0(� ��LWHP������_7HHPLVFKXQJ HQ_����_+XVWHQWHH��6,=(� ����
0$;/(1*7+� ����!

1DFK�GHQ�$UWLNHOQ�

�,1387�7<3(� ��VXEPLW��1$0(� ��DGGBWRBFDUWBEXWWRQ��9$/8(� ��,Q�GHQ�:DUHQNRUE�OHJHQ�!�S!
�,1387�7<3(� ��VXEPLW��1$0(� ��PRGLI\BFDUWBEXWWRQ��9$/8(� ��=XP�:DUHQNRUE�!�S!
�,1387�7<3(� ��VXEPLW��1$0(� ��UHWXUQBWRBIURQWSDJHBEXWWRQ��9$/8(� ��=XU•FN�]XU
+DXSWVHLWH�!�S!
�,1387�7<3(� ��VXEPLW��1$0(� ��RUGHUBIRUPBEXWWRQ��9$/8(� ��%HVWHOOXQJ�DEVFKOLH‰HQ�!
��)250!

%HLP�HLQ]HOQHQ�$UWLNHO�ZLUG�HLQ�$UWLNHO�,GHQWLILNDWLRQV�7H[W�HLQJHJHEHQ�
(V�KDQGHOW�VLFK�XP�GDV�:RUW��LWHP���XQG�GLH�HUVWHQ�YLHU�)HOGHU�DXV�GHU�$UWLNHO�'DWHL�
0LW�GLHVHQ�,QIRUPDWLRQHQ�ZLUG�GHU�$UWLNHO�HLQGHXWLJ�LGHQWLIL]LHUW�

(LQELQGXQJ�GHU�PDQXHOOHQ�(LQ]HOVHLWHQ�LQ�GHQ�6KRS
'LH�PDQXHOOHQ�(LQ]HOVHLWHQ�N|QQHQ�]�%��DXI�GHU�7LWHOVHLWH�GHV�6KRSV�HLQJHEXQGHQ�ZHUGHQ�
'D]X�LVW�HV�HUIRUGHUOLFK��GLH�7LWHOVHLWH�PDQXHOO�]X�EHDUEHLWHQ�

+70/�&RGH�]XP�(LQELQGHQ�HLQHU�6RQGHUDQJHERWV�6HLWH

�D�KUHI �VKRS�FJL"VKRS [[[	SDJH VRQGHU�KWP	FDUWBLG �!6RQGHUDQJHERW��D!

=X�EHDFKWHQ�
x� %HL�VKRS �PX‰�GLH�6KRSQXPPHU�HLQJHWUDJHQ�ZHUGHQ�
x� 'HU�HQWVFKHLGHQGH�3DUDPHWHU�I•U�GLH�$XVZDKO�GHU�6HLWH�LVW��SDJH ��

�SDJH ��JLEW�GHQ�1DPHQ�GHU�'DWHL�DQ��GLH�DQJH]HLJW�ZHUGHQ�VROO�
x� FDUWBLG �ZLUG�Z|UWOLFK�HLQJHJHEHQ�

'DV�3URJUDPP�I•JW�GLH�:DUHQNRUEQXPPHU�KLQ]X�


