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�*RYHUQPHQW 3URFXUHPHQW$JUHHPHQW� ± ���� UHYLGLHUW

� ,9|%� ,QWHUNDQWRQDOH 9HUHLQEDUXQJ �EHU GDV |IIHQWOLFKH
%HVFKDIIXQJVZHVHQ �DOOH .DQWRQH� ± LQ 5HYLVLRQ
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:DV XQG ZHU LVW �EHUKDXSW GHP�|IIHQWOLFKHQ�

%HVFKDIIXQJVZHVHQ XQWHUVWHOOW"

� 6XEMHNWLY�� ZHOFKH %HVFKDIIHQGHQ"
� 2EMHNWLY� ZHOFKH $XIWUDJV� XQG�

*HVFKlIWVDUWHQ"
� 6WDDWVYHUWUDJV� XQG 1LFKW�
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$UW� � ZHOFKH $XIWUDJJHEHULQQHQ
VLQG XQWHUVWHOOW"

� ��=ZHFNYHUElQGH
�
� VRJ� Ä ³��9HUNHKU� :DVVHU� XQG�

(QHUJLHYHUVRUJXQJ�� DXFK ZHQQ VLH SULYDWH�
8QWHUQHKPHQ VLQG� DEHU HLQ�1HW] ]XU 9HUVRUJXQJ�
GHU gIIHQWOLFKNHLW EHWUHLEHQ

� � GLH�HLQH |IIHQWOLFKH $XIJDEH DXV�EHQ
� � GLH ]X PHKU DOV����PLW

|IIHQWOLFKHQ *HOGHUQ ILQDQ]LHUW ZHUGHQ
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�



� $UW� ZHOFKH $XIWUlJH VLQG�
XQWHUVWHOOW"

� %DXDXIWUlJH �GH IDFWR DOOH�
� /LHIHUDXIWUlJH �DOOH�
� 'LHQVWOHLVWXQJVDXIWUlJH
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�



� :HQQ NHLQH Ä%HVFKDIIXQJ³ YRUOLHJW �]�%� UHLQH
)LQDQ]KLOIHQ��6XEYHQWLRQHQ�

� *UXQGVW�FNVJHVFKlIWH��0LHWH�XQG�3DFKW�
� 3HUVRQDODQVWHOOXQJHQ
� ,QKRXVH� XQG ,Q�6WDWH�*HVFKlIWH
� *HZLVVH Ä.RQ]HVVLRQHQ³
� $UW� �� ,9|%��$XVZDKO

� $XIWUlJH DQ JHPHLQQ�W]LJH 2UJDQLVDWLRQHQ
� $XIWUlJH I�U GLH %HVFKDIIXQJ YRQ :DIIHQ� 0XQLWLRQ XQG�

.ULHJVPDWHULDO HWF�
� :HQQ GDGXUFK GLH�|IIHQWOLFKH 2UGQXQJ RGHU GLH |IIHQWOLFKH

6LFKHUKHLW�JHIlKUGHW VLQG
� :HQQ GHU 6FKXW] YRQ *HVXQGKHLW XQG /HEHQ YRQ 0HQVFK�

7LHU XQG 3IODQ]HQ GLHV HUIRUGHUW
� GDGXUFK 6FKXW]UHFKWH GHV JHLVWLJHQ (LJHQWXPV YHUOHW]W�

Z�UGHQ
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gIIHQWOLFKH$XVVFKUHLEXQJ� ZZZ�VLPDS�FK�
$OOH $QELHWHQGHQ N|QQHQ HLQ$QJHERW HLQUHLFKHQ�

�
$OOH $QELHWHQGHQ N|QQHQ HLQHQ$QWUDJ DXI 7HLOQDKPH HLQUHLFKHQ �ZZZ�VLPDS�FK�� $XIJUXQG�GHU
(LJQXQJ ZHUGHQ LQ HLQHP HUVWHQ 9HUIDKUHQVVFKULWW MHQH $QELHWHQGHQ EHVWLPPW� ZHOFKH LP ]ZHLWHQ�
9HUIDKUHQVVFKULWW HLQ$QJHERW HLQUHLFKHQG�UIHQ� 'LH =DKO GHU ]XU $QJHERWVDEJDEH (LQ]XODGHQGHQ�
GDUI EHVFKUlQNW ZHUGHQ �QLFKW ZHQLJHU DOV GUHL��

'LH 9HUJDEHVWHOOH EHVWLPPW� ZHOFKH $QELHWHQGHQ RKQH$XVVFKUHLEXQJ GLUHNW ]XU $QJHERWVDEJDEH
HLQJHODGHQ ZHUGHQ� (V�P�VVHQ ± ZHQQ P|JOLFK ± PLQG� GUHL$QJHERWH HLQJHKROW ZHUGHQ�

'LUHNWH 9HUJDEH GHV$XIWUDJHV DQ HLQH�Q$QELHWHQGHQ RKQH$XVVFKUHLEXQJ �'DV
���(V�JLEW ]ZHL $UWHQ YRQ� IUHLKlQGLJHQ 9HUIDKUHQ�

EHL XQWHUVFKZHOOLJHQ 9HUJDEHQ XQG ZHQQ HLQ$XVQDKPHWDWEHVWDQG YRUOLHJW�



� $XVOlQGLVFKH $QELHWHQGH�DXV GHQ *3$�6WDDWHQ KDEHQ DXI�
=XODVVXQJ ]XP 9HUIDKUHQ

� 1XU RIIHQHV RGHU VHOHNWLYHV 9HUIDKUHQ RGHU IUHLKlQGLJH�
$XVQDKPHEHVWLPPXQJHQ DQZHQGEDU �OHW]WHUH� 3XEOLNDWLRQ XQWHU
ZZZ�VLPDS�FK�

� /lQJHUH )ULVWHQ
� 3XEOLNDWLRQ GHU$XVVFKUHLEXQJ PXVV DXFK LQ IUDQ]|VLVFKHU

.XU]]XVDPPHQIDVVXQJ HUIROJHQ
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� )�U GLH %HXUWHLOXQJ� RE LP 1LFKW�
6WDDWVYHUWUDJVEHUHLFK GDV RIIHQH� GDV VHOHNWLYH� GDV (LQODGXQJVYHUIDKUHQ�
RGHU GDV IUHLKlQGLJH 9HUIDKUHQ ]XU $QZHQGXQJ JHODQJW�

� Ä*UHQ]ZHUWH³ ± I�U %HXUWHLOXQJ� RE HLQ $XIWUDJ
�DXFK� GHP 6WDDWVYHUWUDJVEHUHLFK XQWHUVWHKW Æ RIIHQHV RG� VHOHNWLYHV
9HUIDKUHQ LP 6WDDWVYHUWUDJVEHUHLFK
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�
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'HU $XIWUDJVZHUW PXVV UHDOLVWLVFK JHVFKlW]W ZHUGHQ�
$OOH 2SWLRQHQ XQG )ROJHDXIWUlJH VLQG HLQ]XUHFKQHQ�
RKQH 0HKUZHUWVWHXHU��
%HVRQGHUH %HUHFKQXQJVPHWKRGHQ �� � 6XEP9�
%HL 'DXHUYHUWUlJHQ LVW GHU $XIWUDJVZHUW I�U GLH JHVDPWH /DXIGDXHU ]X
EHU�FNVLFKWLJHQ� EHL XQEHIULVWHWHU 9HUWUDJVGDXHU MHQHU I�U � -DKUH� 'LH�
/DXI]HLW HLQHV�'DXHUDXIWUDJHV GDUI QLFKW VR JHZlKOW ZHUGHQ� GDVV�
DQGHUH $QELHWHQGH�XQDQJHPHVVHQ ODQJH YRP 0DUNW DXVJHVFKORVVHQ
ZHUGHQ �� �$EV��� 6XEP9��

�

�
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)UHLKlQGLJHV 9HUIDKUHQ DOV $XVQDKPH �XQG EHL�hEHUVFKUHLWHQ�
GHU 6FKZHOOHQZHUWH ,��

� 7HFKQLVFKH %HVRQGHUKHLWHQ �OLW� F�
� 'ULQJOLFKNHLW �OLW� G�
� 8QYRUKHUVHKEDUH (UJlQ]XQJHQ �OLW� H�
� )ROJHEHVFKDIIXQJ �OLW� I�
� 2SWLRQHQ �OLW� J�
� :HWWEHZHUEVYHUIDKUHQ �OLW� L�



� $XVVFKUHLEXQJVXQWHUODJHQ
� 3XEOLNDWLRQ XQWHU ZZZ�VLPDS�FK XQG LP�

$PWVEODWW� �Ä$XVVFKUHLEXQJ³�
� $OOJHPHLQH 6XEPLVVLRQVEHGLQJXQJHQ
� /HLVWXQJVYHU]HLFKQLV�3IOLFKWHQKHIW�'HYLV
� 9RP $QELHWHU DXV]XI�OOHQGH�

)RUPXODUH�%HLODJHQ �)RUPXODU Ä$QJDEHQ ]XU�
8QWHUQHKPXQJ³� )UDJHE|JHQ� 5HIHUHQ]OLVWHQ��
3UHLVIRUPXODUH�

6XEPLVVLRQVUHFKW*UXQGODJHQ
��



� HYDOXLHUW HLQ�Ä3URGXNW³� GDV�GLH TXDOLWDWLYHQ�
$QIRUGHUXQJHQ GHU�9HUJDEHVWHOOH HUI�OOW�

� HYDOXLHUW HLQHQ $QELHWHU� GHU�*HZlKU I�U HLQH�
JXWH $XIWUDJVHUI�OOXQJ ELHWHW�

� HYDOXLHUW GDV ZLUWVFKDIWOLFKVWH $QJHERW PLW�
GHP�EHVWHQ 3UHLV� /HLVWXQJVYHUKlOWQLV
�QLFKW GDV�ELOOLJVWH�$QJHERW����
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Ä'LH 9HUJDEHVWHOOH EHVWLPPW LQ GHQ $XVVFKUHLEXQJVXQWHUODJHQ GLH
HUIRUGHUOLFKHQ WHFKQLVFKHQ 6SH]LILNDWLRQHQ� 'LHVH ZHUGHQ�

D� HKHU GHU /HLVWXQJ DOV�DXI GLH�
.RQVWUXNWLRQ XPVFKULHEHQ� �����

$QIRUGHUXQJHQ RGHU +LQZHLVH PLW %H]XJ DXI EHVRQGHUH

HV VHL GHQQ� GDVV�
HV NHLQH KLQUHLFKHQG JHQDXH RGHU YHUVWlQGOLFKH $UW XQG :HLVH GHU�
%HVFKUHLEXQJ GHV %HVFKDIIXQJVEHGDUIV JLEW� XQG VRIHUQ LQ GHQ
$XVVFKUHLEXQJVXQWHUODJHQ GLH :RUWH ÄRGHU JOHLFKZHUWLJ³ HLQEH]RJHQ ZHUGHQ�
:HLFKHQ$QELHWHQGH�YRQ GLHVHQ 1RUPHQ DE� VR KDEHQ VLH GLH *OHLFKZHUWLJNHLW
GLHVHU WHFKQLVFKHQ 6SH]LILNDWLRQHQ ]X EHZHLVHQ�³

6XEPLVVLRQVUHFKW*UXQGODJHQ
��



� (LJQXQJV� XQG =XVFKODJVNULWHULHQ �� �� 6XEP9� � ���
6XEP9� G�UIHQ QLFKW GLVNULPLQLHUHQ XQG P�VVHQ VDFK�
JHUHFKW VHLQ� 'HQQRFK� *URVVHU (UPHVVHQVVSLHOUDXP EHL�
GHU )HVWOHJXQJ�

� 1LFKW ]X YLHOH� GDI�U DEHU PDVVJHVFKQHLGHUWH XQG SUl]LVH
.ULWHULHQ IHVWOHJHQ

� 7UHQQXQJ ]ZLVFKHQ (LJQXQJV�XQG =XVFKODJVNULWHULHQ

� (UIRUGHUOLFKH 1DFKZHLVH JHQDX EH]HLFKQHQ

6XEPLVVLRQVUHFKW*UXQGODJHQ
��



� 'HU$XIWUDJJHEHU OHJW LQ GHU $XVVFKUHLEXQJ RGHU LQ GHQ�
$XVVFKUHLEXQJVXQWHUODJHQ GLH ZHVHQWOLFKHQ .ULWHULHQ ]XU (LJQXQJ�GHV�
$QELHWHUV DEVFKOLHVVHQG IHVW� 'LH�.ULWHULHQ P�VVHQ LP +LQEOLFN DXI GDV�
%HVFKDIIXQJVYRUKDEHQ REMHNWLY HUIRUGHUOLFK XQG �EHUSU�IEDU VHLQ�

� 'LH�(LJQXQJVNULWHULHQ N|QQHQ LQVEHVRQGHUH GLH IDFKOLFKH� ILQDQ]LHOOH�
ZLUWVFKDIWOLFKH� WHFKQLVFKH XQG RUJDQLVDWRULVFKH /HLVWXQJVIlKLJNHLW�
VRZLH GLH (UIDKUXQJ GHU $QELHWHU EHWUHIIHQ�

� 'HU $XIWUDJJHEHU EH]HLFKQHW GLH 1DFKZHLVH� GLH VHLWHQV GHU $QELHWHU ]X�
HUEULQJHQ VLQG�

� 'HU $XIWUDJJHEHU GDUI QLFKW ]XU %HGLQJXQJ PDFKHQ� GDVV GHU $QELHWHU
EHUHLWV HLQHQ RGHU PHKUHUH $XIWUlJH HLQHV XQWHUVWHOOWHQ $XIWUDJJHEHUV
HUKDOWHQ KDW�

6XEPLVVLRQVUHFKW*UXQGODJHQ
��



� 'HU$XIWUDJJHEHU SU�IW GLH$QJHERWH DQKDQG OHLVWXQJVEH]RJHQHU�
=XVFKODJVNULWHULHQ� (U NDQQ QHEHQ GHP 3UHLV HLQHU /HLVWXQJ LQVEHVRQGHUH�
.ULWHULHQ EHU�FNVLFKWLJHQ ZLH 4XDOLWlW� =ZHFNPlVVLJNHLW� 7HUPLQH��WHFKQLVFKHU�
:HUW� :LUWVFKDIWOLFKNHLW�%HWULHEV� XQG /HEHQV]\NOXVNRVWHQ��bVWKHWLN��
1DFKKDOWLJNHLW� .UHDWLYLWlW� .XQGHQGLHQVW� /LHIHUEHGLQJXQJHQ� ,QIUDVWUXNWXU��
,QQRYDWLRQVJHKDOW� )XQNWLRQDOLWlW� 6HUYLFHEHUHLWVFKDIW� )DFKNRPSHWHQ]RGHU�
(IIL]LHQ] GHU 0HWKRGLN�

� $XVVHUKDOE GHV 6WDDWVYHUWUDJVEHUHLFKV LVW�GDV�.ULWHULXP�
$XVELOGXQJVSOlW]H I�U /HUQHQGH LQ GHU�EHUXIOLFKHQ *UXQGELOGXQJ
DXI]XQHKPHQ�

� 'HU$XIWUDJJHEHU JLEW GLH =XVFKODJVNULWHULHQ XQG LKUH *HZLFKWXQJ LQ GHU�
$XVVFKUHLEXQJ RGHU LQ GHQ$XVVFKUHLEXQJVXQWHUODJHQ EHNDQQW� 6LQG�
/|VXQJHQ� /|VXQJVZHJH RGHU 9RUJHKHQVZHLVHQ *HJHQVWDQG GHU %HVFKDIIXQJ��
VR�NDQQ DXI HLQH %HNDQQWJDEH GHU *HZLFKWXQJ YHU]LFKWHW ZHUGHQ�

6XEPLVVLRQVUHFKW*UXQGODJHQ
��



� 9RUJlQJLJH %HNDQQWJDEH GHU *HZLFKWXQJ��PLQLPDO�
5HLKHQIROJH

� (PSIHKOXQJ� P|JOLFKVW KRKH 7UDQVSDUHQ]
� 5HFKWVVSUHFKXQJ ]XU *HZLFKWXQJ GHV .ULWHULXPV��

3UHLV��PLQG ��� �%*( ��� , ���II��

6XEPLVVLRQVUHFKW*UXQGODJHQ
��



� /HLWXUWHLO %*( ��� ,, ��� YRP ��� -XOL ����

�� 5HIHUHQ]HQ G�UIHQ VRZRKO EHL�GHQ (LJQXQJVNULWHULHQ �L�6� YRQ�
0LQGHVWDQIRUGHUXQJHQ� DOV�DXFK EHL GHQ =XVFKODJVNULWHULHQ �L�6��
HLQHU 0HKUHLJQXQJ� YHUODQJW XQG EHZHUWHW ZHUGHQ�

�� 5HIHUHQ]HQ G�UIHQ DXFK YRQ $PWHV ZHJHQ� G�K� EHL�3URMHNWHQ
HLQJHKROW ZHUGHQ� GLH�GHU $QELHWHU�QLFKW DQJHJHEHQ KDW�

�� *DU HLJHQH (UNHQQWQLVVH XQG (UIDKUXQJVZHUWH GHU 9HUJDEHVWHOOH�
G�UIHQ EHU�FNVLFKWLJW ZHUGHQ�

¾ :LFKWLJ� :LUG DXI QLFKW DQJHJHEHQH 5HIHUHQ]HQ XQG HLJHQH�
(UIDKUXQJVZHUWH GHU 9HUJDEHVWHOOH DEJHVWHOOW� PXVV GHU $QELHWHU�
VLFK GD]X lXVVHUQ N|QQHQ �UHFKWOLFKHV *HK|U���

6XEPLVVLRQVUHFKW*UXQGODJHQ
��



� %HL GHU %HZHUWXQJ GHU /HKUOLQJVDXVELOGXQJ DOV =XVFKODJVNULWHULXP �QXU
LP 1LFKW�6WDDWVYHUWUDJVEHUHLFK�� JLOW HV )ROJHQGHV ]X EHDFKWHQ�

� 'LH /HKUOLQJVDXVELOGXQJ DOV YHUJDEHIUHPGHV =XVFKODJVNULWHULXP�
VROOWH�QXU XQWHUJHRUGQHW JHZLFKWHW ZHUGHQ �PD[� ����

� $E]XVWHOOHQ LVW QLFKW DXI GLH DEVROXWH $Q]DKO�GHU /HKUOLQJH� VRQGHUQ�
DXI GDV 9HUKlOWQLV ]ZLVFKHQ $XV]XELOGHQGHQ �LQ DOOHQ�
%HUHLFKHQ�� XQG GHU $Q]DKO GHU %HVFKlIWLJWHQ E]Z��
9ROO]HLWVWHOOHQ EHLP $QELHWHQGHQ

6XEPLVVLRQVUHFKW*UXQGODJHQ
��



� (LQUHLFKHQ YRQ $QJHERWHQ �� �� 6XEP9�� Ä*UXQGVDW] GHU
8QYHUlQGHUEDUNHLW QDFK (LQUHLFKXQJ³ ± ZDV JLOW QDFK GHU
5HYLVLRQ" �9HUKDQGOXQJHQ XQG 0|JOLFKNHLW GHV 'LDORJV"�

� $XVVFKOXVV YRQ $QJHERWHQ �JHPlVV � �D %HL*�

� )RUPHOOH )HKOHU ZLH ]X VSlWH (LQJDEH� 8QYROOVWlQGLJNHLW

� ,QKDOWOLFKH 9HUVW|VVH �IHKOHQGH (LJQXQJ� XQ]XOlVVLJH
9RUEHIDVVXQJ HLQHV PLW 9RUDUEHLWHQ EHIDVVWHQ$QELHWHUV�

6XEPLVVLRQVUHFKW*UXQGODJHQ
��



,VW GDV $QJHERW
UHFKW]HLWLJ XQG YROOVWlQGLJ"

$XVVFKOXVV
�NHLQH ZHLWHUH
3U�IXQJ GHV $QJHERWHV�

QHLQ

MD
MD+lOW GLH $QELHWHULQ

$UEHLWVEHGLQJXQJHQ XQG
*OHLFKEHKDQGOXQJVJUXQGVDW] HLQ"

QHLQ

MD*LEW HV DQGHUH JHVHW]OLFKH
$XVVFKOXVVJU�QGH"� �D %HL*

MD

QHLQ
MD

(UI�OOW GHU $QELHWHU
GLH (LJQXQJVNULWHULHQ"

MD

QHLQ

:HOFKHV $QJHERW HUI�OOW
GLH =XVFKODJVNULWHULHQ DP EHVWHQ"

(UI�OOW GDV $QJHERW GLH
]ZLQJHQGHQ/HLVWXQJVDQIRUGHUXQJHQ"

QHLQ



'LH$XIWUDJJHEHULQ VFKOLHVVW$QELHWHQGHDXV� ZHQQ�

D� GLHVH DQ�GHU 9RUEHUHLWXQJ GHU %HVFKDIIXQJ EHWHLOLJW ZDUHQ�
XQG�GHU LKQHQ GDGXUFK HQWVWDQGHQH :HWWEHZHUEVYRUWHLO�
QLFKW PLW�JHHLJQHWHQ 0LWWHOQ DXVJHJOLFKHQ ZHUGHQ NDQQ XQG

E� GLHVHU $XVVFKOXVV GHQ�ZLUNVDPHQ :HWWEHZHUE XQWHU GHQ�
$QELHWHUQ QLFKW JHIlKUGHW�

Ä*HHLJQHWH 0LWWHO³ VLQG� :HLWHUJDEH DOOHU ZHVHQWOLFKHQ $QJDEHQ
�EHU GLH 9RUDUEHLWHQ� 'LH %HNDQQWJDEH GHU DQ GHU 9RUEHUHLWXQJ
%HWHLOLJWHQ�'LH 9HUOlQJHUXQJGHU 0LQGHVWIULVWHQ�

�=LWDW� $UW� ��D�9|% ± SHU �������� UHYLGLHUWH 9HURUGQXQJ GHV�
%XQGHV�

6XEPLVVLRQVUHFKW*UXQGODJHQ
��



+DQGOXQJVRSWLRQHQ�

� $XVVFKOXVV GHV $QJHERWHV�

� 6FKOHFKWEHZHUWXQJ GHV$QJHERWHV LP 5DKPHQ GHU
=XVFKODJVNULWHULHQ�

� 1DFKIRUGHUQ GHU IHKOHQGHQ 8QWHUODJHQ XQG %HZHUWXQJ ZLH�
XUVSU�QJOLFK YROOVWlQGLJHV $QJHERW�

:LFKWLJ� 1LFKW MHGH 8QYROOVWlQGLJNHLW I�KUW ]XP $XVVFKOXVV��
$XVVFKOXVV NDQQ XQYHUKlOWQLVPlVVLJ E]Z� �EHUVSLW]W IRUPDOLVWLVFK�
VHLQ� ZHQQ OHGLJOLFK$QJDEHQ RGHU 8QWHUODJHQ IHKOHQ� GHUHQ
1DFKUHLFKXQJ VLFK QLFKW DXI GDV 3UHLV��/HLVWXQJVYHUKlOWQLV GHU�
2IIHUWH DXVZLUNW�

6XEPLVVLRQVUHFKW*UXQGODJHQ
��



6XEPLVVLRQVUHFKW*UXQGODJHQ
��

%HLVSLHOH YRQ IHKOHQGHQ$QJDEHQ XQG 8QWHUODJHQ� GLH QLFKW
]ZLQJHQG ]XP$XVVFKOXVV I�KUHQ�

� IHKOHQGHU %HWUHLEXQJVUHJLVWHUDXV]XJ

� IHKOHQGH %HVFKHLQLJXQJ�EHU�EH]DKOWH 6WHXHUQ

� IHKOHQGH 5HIHUHQ]OLVWH �VRIHUQ�RIIHQVLFKWOLFKHV9HUVHKHQ�

%HLVSLHOH YRQ IHKOHQGHQ $QJDEHQ XQG�8QWHUODJHQ� GLH�]ZLQJHQG�
]XP$XVVFKOXVV I�KUHQ�

� 1LFKWDXVI�OOHQ HLQHU ZHVHQWOLFKHQ 3RVLWLRQ LP
/HLVWXQJVYHU]HLFKQLV

� )HKOHQ HLQHV 7HUPLQSODQHV WURW] 9HUODQJHQ LQ GHQ�
$XVVFKUHLEXQJVXQWHUODJHQ

� )HKOHQ HLQHU 6XEXQWHUQHKPHUOLVWH WURW] 9HUODQJHQ XQG +LQZHLV LQ�
GHQ$XVVFKUHLEXQJVXQWHUODJHQ� GDVV�8QWHUYHUJDEHQ QXU I�U�
XQWHUJHRUGQHWH /HLVWXQJHQ HUODXEW VLQG

� /RKQQHEHQNRVWHQVFKHPD 6%9��"�



(LQ�XQJHZ|KQOLFK QLHGULJHV $QJHERW �VRJ� 'XPSLQJ�$QJHERW�
Æ GDUI�PDQ�DQQHKPHQ�

*UXQGVDW]�$QELHWHU VLQG QLFKW YHUSIOLFKWHW� NRVWHQGHFNHQGH
3UHLVH ]X RIIHULHUHQ� (V�LVW ]XOlVVLJ� EHL�HLQHU $XVVFKUHLEXQJ�
HLQHQ ZLUWVFKDIWOLFKHQ 9HUOXVW LQ�.DXI ]X QHKPHQ� XP GDGXUFK�
SRVLWLYH )ROJHHIIHNWH �EVSZ� 5HIHUHQ]HQ� ]X HU]LHOHQ�

:LFKWLJ��GHU�$QELHWHU�HUI�OOW�=XVFKODJV� XQG�(LJQXQJVNULWHULHQ��

6XEPLVVLRQVUHFKW*UXQGODJHQ
��



3UHLV� LQNO�
/LIH�F\FOH
FRVWV

7HFKQLVFK
H� 4XDOLWlW

8PIDQJ GHU�
6HUYLFHOHLVWX
Q�JHQ

7RWDO

*HZLFKWXQJ �� � *HZLFKWXQJ �� � *HZLFKWXQJ ���
3XQNWH 3NW� ;�

*HZ�
3XQNWH 3NW� ;�

*HZ�
3XQNWH 3NW� ;�

*HZ�

$QELHWHU $ ��� ���� � ��� � ��� ����

$QELHWHU % � ��� � ��� � ��� ���

$QELHWHU & ��� ���� � ��� � ��� ����

� 3XQNWH� VHKU JXW� HUI�OOW VlPWOLFKH $QIRUGHUXQJHQ� NHLQH /�FNHQ
� 3XQNWH� JXW� HUI�OOW GLH $QIRUGHUXQJHQ PLW NOHLQHQ� XQZHVHQWOLFKHQ /�FNHQ
� 3XQNWH� JHQ�JHQG� HUI�OOW $QIRUGHUXQJHQ HKHU NQDSS� JU|VVHUH /�FNHQ
� 3XQNW� XQJHQ�JHQG� HUI�OOW GLH $QIRUGHUXQJHQ XQJHQ�JHQG� JUREH

/�FNHQ
� 3XQNWH� QLFKW YRUKDQGHQ RGHU Y|OOLJ XQJHQ�JHQGH (UI�OOXQJ



�

3XQNWH
�� 0D[��

���� ���� ���� ����

3UHLV �����  WLHIVWHU 3UHLV�

�

�

�

�

����

)HVWOHJHQHLQHU 3UHLVVSDQQH



� =XVFKODJ XQG 9HUWUDJ

� =XP�5HFKWVPLWWHOYHUIDKUHQ LP $OOJHPHLQHQ

� $QIHFKWXQJVREMHNWH �$UW� ���,9|%��
� $XVVFKUHLEXQJ
� =XVFKODJ
� $XVVFKOXVV HLQHV�$QELHWHUV
� $EEUXFK GHV�9HUIDKUHQV

6XEPLVVLRQVUHFKW*UXQGODJHQ
��



6XEPLVVLRQVUHFKW*UXQGODJHQ
��

:HU�KLOIW�ZHLWHU"

ZZZ�NGP]�]K�FK  �8QWHUVW�W]XQJ� EHL�GHU�
%HVFKDIIXQJ�YRQ�2XWSXWV\VWHPHQ XQG�
,QIRUPDWLNPLWWHOQ

6SLFNHQ�DXI�ZZZ�VLPDS�FK

ZZZ�NRHE�]K�FK  �8QWHUODJHQ�� WHOHIRQLVFKH�
%HUDWXQJ�� =XJDQJ�]X�VLPDS�FK

%HVWHQ 'DQN�

:HUQHU�6WDXIIDFKHU




