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$JHQGD
��� 3ODQXQJ�XQG�(LQI�KUXQJ�QHXHU�6WDQGDUG
��� $XVJDQJVODJH
��� =LHOH�GHV�,$6�%RDUGV
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=ZHFN�GHV�,)56�5HJHOZHUNV�
�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV�

9HUJOHLFKEDUNHLW�YRQ�.RQ]HUQDEVFKO�VVHQ�I�U�E|UVHQNRWLHUWH
*HVHOOVFKDIWHQ
(LQKHLWOLFKH�(UPLWWOXQJ�GHV�9RUVRUJHDXIZDQGHV�XQG�GHU
9RUVRUJHYHUSIOLFKWXQJHQ�I�U�(UIROJVUHFKQXQJ�XQG�%LODQ]
9HUYROOVWlQGLJXQJ�GHU�,QIRUPDWLRQ�I�U�'ULWWH
7UDQVSDUHQWH�%HULFKWHUVWDWWXQJ��9RUJHVFKULHEHQH�,QKDOWH�I�U
GHQ�$QKDQJ�]XU�.RQ]HUQUHFKQXQJ��'LVFORVXUH�
9RUVFKULIWHQ�ZHUGHQ��VWlQGLJ���EHUDUEHLWHW
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,$6���3ODQXQJ
-XOL�������3URMHNW��EHU�1HXIDVVXQJ�GHU�/HLVWXQJHQ�
DQ�$UEHLWQHKPHU�ZLUG�HQWVFKLHGHQ
0lU]�������3XEOLNDWLRQ�HLQHV�ÄGLVFXVVLRQ�SDSHU³
$SULO�������3XEOLNDWLRQ�GHV�ÄH[SRVXUH�GUDIW³
���6HSWHPEHU�������'HDGOLQH�I�U�GLH�.RPPHQWDUH
'LVNXVVLRQVSKDVH�XQG�%HU�FNVLFKWLJXQJ�GHU�
HLQ]HOQHQ�.RPPHQWDUH
0LWWH�������*HSODQWH�(UVFKHLQXQJ�GHV�GHILQLWLYHQ�
QHXHQ�6WDQGDUGV�PLW�$QZHQGXQJV]HLWSXQNW����
-DQXDU�����



$,6����� 5RODQG�6FKPLG�� $NWXHOOH�(QWZLFNOXQJHQ�EHL�,$6����XQG�GLH�$XVZLUNXQJHQ

3HQVLRQ�6HUYLFHV ��

$JHQGD
��� 3ODQXQJ�XQG�(LQI�KUXQJ�QHXHQ�6WDQGDUG
��� $XVJDQJVODJH
��� =LHOH�GHV�,$6�%RDUGV
��� :HVHQWOLFKH�bQGHUXQJVYRUVFKOlJH
��� 1LFKW�EHWUDFKWHWH�7KHPHQ
�� $XVZLUNXQJHQ�DXI�GLH�%LODQ]
��� =LHOH�HUI�OOW"

Æ



$,6����� 5RODQG�6FKPLG�� $NWXHOOH�(QWZLFNOXQJHQ�EHL�,$6����XQG�GLH�$XVZLUNXQJHQ

3HQVLRQ�6HUYLFHV �

$NWXHOOH�$QIRUGHUXQJHQ�I�U�
3HQVLRQVYHUSIOLFKWXQJHQ

$QVDW]

%HZHUWXQJ

'DUVWHOOXQJ

$QJDEHQ

• ,GHQWLILNDWLRQ�YRQ�9RUVRUJHSOlQHQ
• .ODVVLIL]LHUXQJ�LQ�OHLVWXQJV� XQG�EHLWUDJVRULHQWLHUWH�9RUVRUJHSOlQH
• )HVWOHJXQJ�ILQDQ]LHOOHU�XQG�GHPRJUDILVFKHU�$QQDKPHQ
• (UPLWWOXQJ�GHU�N�QIWLJHQ�/HLVWXQJVYHUSIOLFKWXQJHQ
• 9HUWHLOXQJ�GHU�N�QIWLJHQ�/HLVWXQJVYHUSIOLFKWXQJHQ�DXI�GLH�JHOHLVWHWH�

'LHQVW]HLW
• (UPLWWOXQJ�0DUNWZHUWH�GHV�9RUVRUJHYHUP|JHQV
• (UIDVVXQJ�GHU�YHUVLFKHUXQJVPDWKHPDWLVFKHQ�*HZLQQH�XQG�9HUOXVWH�

• GLUHNWH�(UIDVVXQJ�LP�(LJHQNDSLWDO
• .RUULGRUPHWKRGH

• 'DUVWHOOXQJ�GHU�3HUVRQDOYRUVRUJHNRVWHQ��RSHUDWLYHV�(UJHEQLV��
)LQDQ]HUJHEQLV�RGHU�VRQVWLJHV�*HVDPWHUJHEQLV

• %HVFKUHLEXQJ�GHU�9RUVRUJHSOlQH
• 'DUVWHOOXQJ�GHU�9HUlQGHUXQJ�GHU�3%2�XQG�GHV�9RUVRUJHYHUP|JHQ
• 9HUP|JHQVDOORNDWLRQ�XQG�$QODJHVWUDWHJLH
• =XVDW]DQJDEHQ�]X�YHUVLFKHUXQJVPDWKHPDWLVFKHQ�*HZLQQHQ�XQG�

9HUOXVWHQ
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'LH�ZLFKWLJVWHQ�=LHOH�GHV�QHXHQ�6WDQGDUGV
9HUVWlQGOLFKHUH�'DUVWHOOXQJ�GHU�9HUlQGHUXQJ�GHU�
/HLVWXQJVYHUSIOLFKWXQJ�XQG�GHV�9RUVRUJHYHUP|JHQV
9HUEHVVHUXQJ�GHU�9HUJOHLFKEDUNHLW�GDQN�(OLPLQLHUXQJ�DNWXHOOHU�
:DKOP|JOLFKNHLWHQ�LQ�GHU�'DUVWHOOXQJ�XQWHU�,$6��
$ENOlUXQJ�YRQ�$QIRUGHUXQJHQ�GLH�ELVKHU�]X�XQWHUVFKLHGOLFKHQ�
,QWHUSUHWDWLRQHQ�JHI�KUW�KDEHQ
9HUEHVVHUXQJ�GHU�,QIRUPDWLRQHQ��EHU�GLH�5LVLNHQ�MXULVWLVFKHU�
3HUVRQHQ��8QWHUQHKPXQJHQ���ZHOFKH�OHLVWXQJVRULHQWLHUWH�
9RUVRUJHSOlQH�KDEHQ
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9RUJHVHKHQH�$QIRUGHUXQJHQ�I�U�
3HQVLRQVYHUSIOLFKWXQJHQ

$QVDW]

%HZHUWXQJ

'DUVWHOOXQJ

$QJDEHQ

• .HLQH�ZHVHQWOLFKHQ�JUXQGVlW]OLFKHQ�bQGHUXQJHQ�GHU�$QVDW]NULWHULHQ

• 8QWHUVFKHLGXQJ�GHU�/HLVWXQJHQ�DQ�$UEHLWQHKPHUQ��QXU�]ZLVFKHQ�
NXU]IULVWLJ��LQQHU����0RQDWHQ��XQG�ODQJIULVWLJ��OlQJHU�DOV����0RQDWHQ��
IlOOLJHQ

• .HLQH�(UPLWWOXQJ�GHV�HUZDUWHWHQ�(UWUDJHV�DXI�GHP�9RUVRUJHYHUP|JHQ
• 1HWWR]LQVDXIZDQG���HUWUDJ��EDVLHUHQG�DXI�1HWWRYHUSIOLFKWXQJ�XQG�

'LVNRQWVDW]
• $QQDKPH�/HEHQVHUZDUWXQJ��ÄFXUUHQW�HVWLPDWHV�RI�WKH�H[SHFWHG�PRUWDOLW\�

UDWHV³ �*HQHUDWLRQHQWDIHOQ"�

• (OLPLQDWLRQ�.RUULGRUPHWKRGH
• 'LUHNWH�(UIDVVXQJ�GHU�YHUVLFKHUXQJVPDWKHPDWLVFKHQ�*HZLQQH�XQG�

9HUOXVWH�LP�VRQVWLJHQ�*HVDPWHUJHEQLV��2&,�
• $XIWHLOXQJ�9RUVRUJHNRVWHQ
• ,)5,&����ZLUG�LP�6WDQGDUG�LQWHJULHUW

• =XVlW]OLFKH�$QJDEHQ�XQG�(UOlXWHUXQJHQ
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$XIWHLOXQJ�GHU�9RUVRUJHNRVWHQ

'LHQVW]HLWNRVWHQ

)LQDQ]NRVWHQ

1HXEHZHUWXQJV�EHVWDQGWHLOH

• $NWXHOOHV
• 1DFK]XYHUUHFKQHQGHV
• .RVWHQ��(UWUlJH��DXV�

3ODQN�U]XQJHQ��&XUWDLOPHQW�

• 0XOWLSOLNDWLRQ�GHV�'LVNRQW]LQV�
PLW�GHU�ELODQ]LHUWHQ�
5�FNVWHOOXQJ��$NWLYZHUW��

• 9HUVLFKHUXQJVPDWKHPDWLVFKH�
*HZLQQH�XQG�9HUOXVWH�DXV�

� (UIDKUXQJ
�H[SHULHQFH�
� $QQDKPHQlQGHUXQJ�
�DVVXPSWLRQV�

• (IIHNWH�DXV�GHU�%HJUHQ]XQJ�
GHV�$NWLYZHUWHV��$VVHW�FHLOLQJ�

• 9HUlQGHUXQJHQ�DXV�
3ODQDEJHOWXQJHQ��QRQ�URXWLQH�
VHWWOHPHQWV�

%HVFKlIWLJXQJVDXIZDQG
�3URILW�RU�/RVV�

)LQDQ]NRVWHQ
�3URILW�RU�/RVV�

(LJHQNDSLWDO
�2&,�
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=XVlW]OLFKH�$QJDEHQ�LP�$QKDQJ
=XVlW]OLFKH�(UOlXWHUXQJHQ�]XP�&KDUDNWHU�GHU�
OHLVWXQJVRULHQWLHUWHQ�9RUVRUJHSOlQH��5LVLNHQ��3ODQN�U]XQJHQ�	�
&XUWDLOPHQWV�6HWWOHPHQWV��]�%��7HLOOLTXLGDWLRQ��
(UOlXWHUXQJHQ�]X�HUIDVVWHQ�%HWUlJHQ��*HZLQQH�9HUOXVWH�
$QJDEH�HLQHU�'%2�RKQH�*HKDOWVWUHQG
6HQVLWLYLWlWVDQDO\VHQ�I�U�XQWHUVFKLHGOLFKH�DNWXDULHOOH�5LVLNHQ�
XQG�.DSLWDODQODJHULVLNHQ
(UNOlUXQJ�GHU�GHPRJUDILVFKHQ�%HZHUWXQJVDQQDKPHQ
,QIRUPDWLRQHQ��EHU�GLH�$QODJHVWUDWHJLH
%HJU�QGXQJ��ZHQQ�$UEHLWQHKPHU�$UEHLWJHEHU�%HLWUlJH��EHU�
OlQJHUH�=HLW�YRP�'LHQVW]HLWDXIZDQG��6HUYLFH�&RVW��DEZHLFKHQ
=HUOHJXQJ�GHU�YHUVLFKHUXQJVPDWKHPDWLVFKHQ�*HZLQQH�XQG�
9HUOXVWH�LQ�GHPRJUDILVFKHQ�XQG�ILQDQ]LHOOH�8UVDFKHQ
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=XVlW]OLFKH�.ODUVWHOOXQJHQ�]XU�%HZHUWXQJ
.�QIWLJH�9HUZDOWXQJVNRVWHQ�VLQG�LQ�GHU�'%2�]X�
EHU�FNVLFKWLJHQ
$OV�(UWUDJ�GHV�3ODQYHUP|JHQV�JLOW�QXU�GHU�HIIHNWLYH�(UWUDJ�
�G�K��RKQH�9HUZDOWXQJVNRVWHQ�
+DW�GHU�$UEHLWQHKPHU�:DKOP|JOLFKNHLWHQ��LVW�GDV�
:DKOYHUKDOWHQ�EHVWP|JOLFK�]X�VFKlW]HQ��%VS���5HQWH�RGHU�
.DSLWDO��YRU]��3HQV�������
3DUWL]LSLHUW�GHU�$UEHLWQHKPHU�DQ�GHU�.DSLWDOHQWZLFNOXQJ�GHV�
3ODQYHUP|JHQV��LVW�GLHVH�EHVWP|JOLFK�]X�VFKlW]HQ
%HL�GHU�%HZHUWXQJ�VLQG�GLH�N�QIWLJH�*HKDOWVHUK|KXQJ�]X�
EHU�FNVLFKWLJHQ
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1LFKW�EHWUDFKWHWH�7KHPHQ

Ä&RQWULEXWLRQ�EDVHG�SURPLVHV³
'LH�'HILQLWLRQ�LP�Ä'LVFXVVLRQ�3DSHU³ ZDU�]X�YDJH��(LQH�
HYHQWXHOOH�QHXH�%HU�FNVLFKWLJXQJ�ZLUG�HUVW�QDFK�
,QNDUIWVHW]XQJ�GLHVHV�'UDIWV��EHUSU�IW

%HLWUDJVRULHQWLHUWH�9RUVRUJHSOlQH�LP�)DOO�YRQ�ÄPXOWL�
HPSOR\HU�SODQV³ �6DPPHOVWLIWXQJHQ�

(V�ZXUGH�HQWVFKLHGHQ�GLHVH�0|JOLFKNHLW�ZHJ]XODVVHQ�GD�
PDQ�VR�ZHQLJH�$XVQDKPHQ�DOV�P|JOLFK�KDEHQ�P|FKWH

'LVNRQWVDW]
'LH�'HILQLWLRQ�GHV�'LVNRQWVDW]HV��ÄGLVFRXQW�UDWH³��EOHLEW�
JOHLFK
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3UDNWLVFKH�$XVZLUNXQJHQ�DXI�GLH�%LODQ]

• 'HU�3HQVLRQVDXIZDQG�ZLUG�LQ�GHU�5HJHO�VWHLJHQ��GD�GHU�ÄHUZDUWHWH�
(UWUDJ�DXI�GDV�9RUVRUJHYHUP|JHQ³ ]XPHLVW�K|KHU�LVW�DOV�GHU�
'LVNRQWVDW]

• 'LH�%HU�FNVLFKWLJXQJ�YRQ�9HUZDOWXQJVNRVWHQ�XQG�6WHXHUQ�ZLUG�GDV�
9RUVRUJHDXIZDQG�HUK|KHQ

• =XN�QIWLJ�VROO�HLQ�YROOVWlQGLJHU�%LODQ]DXVZHLV�GHU�8QWHU���
hEHUGHFNXQJ��]X]�JOLFK�DOOIlOOLJHP�DVVHW�FHLOLQJ��DOV�
1HWWRYHUSIOLFKWXQJ�RGHU�1HWWRYHUP|JHQ�VLFKHUJHVWHOOW�VHLQ

(UWUDJVODJH��3URILW�	�/RVV

)LQDQ]LHUXQJVODJH��)XQGHG�VWDWXV

=XVlW]OLFKH�$QJDEHQ • 8PIDQJUHLFKH�]XVlW]OLFKH�$QJDEHQ�EHG�UIHQ�HLQHU�Ä$QOHLWXQJ³
GXUFK�([SHUWHQ��:LUWVFKDIWVSU�IHU�XQG�$NWXDUHQ
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9RODWLOLWlW�LQ�GHU�1HWWRYHUSIOLFKWXQJ
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8QUHF��DFW��ORVV
1HWWR�9HUSIO�

1HWWRYHUSIOLFKWXQJ�DP�%LODQ]VWLFKWDJ�
EHL�.RUULGRU�0HWKRGH
1HWWRYHUSIOLFKWXQJ�DP�IROJHQGHQ�
-DKU�EHL�.RUULGRU�0HWKRGH�QDFK�
HLQHU�6HQNXQJ�GHV�GLVFRXQW�UDWHV

1HWWRYHUSIOLFKWXQJ�QDFK�QHXHP�,$6����
9RUVFKODJ�DP�VHOEHQ�6WLFKWDJ
1HWWRYHUSIOLFKWXQJ�LP�IROJHQGHQ�-DKU�
QDFK�QHXHP�,$6����9RUVFKODJ�QDFK�HLQHU�
6HQNXQJ�GHV�GLVFRXQW�UDWHV
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��� =LHOH�GHV�,$6�%RDUGV
��� :HVHQWOLFKH�bQGHUXQJVYRUVFKOlJH
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=XVDPPHQIDVVXQJ�GHU�5HDNWLRQHQ
'LH�5HFKQXQJVOHJXQJ�ZLUG�JUXQGVlW]OLFK�HLQIDFKHU�XQG�
WUDQVSDUHQWHU
'DV�:HJIDOOHQ�GHV�HUZDUWHWHQ�(UWUDJHV�HOLPLQLHUW�]X�JURVVHQ�
VXEMHNWLYHQ�*HVWDOWXQJVUDXP
(V�LVW�QLFKW�HYLGHQW��GDVV�PHKU�(UOlXWHUXQJHQ�XQG�(UNOlUXQJHQ�
�EHU�GLH�3OlQH�GDV�9HUVWlQGQLV�GHU�,QYHVWRUHQ�HUK|KHQ
'LH�.RQYHUJHQ]�5LFKWXQJ�86�*$$3�LVW�HUIUHXOLFK�DEHU�HV�
EOHLEHQ�QRFK�ZLFKWLJH�8QWHUVFKHLGH�ZLH�GDV�5HF\FOLQJ�YRQ�
DNWXDULHOOHQ�*HZLQQHQ�XQG�9HUOXVWHQ
'LHVHU�0HKUDXIZDQG�EHL�GHQ�%HULFKWHQ�ZLUG�K|KHUH�.RVWHQ�
JHQHULHUHQ�XQG�EHL�N�U]HUHQ�$XIWUDJV]HLWHQ�PHKU�
$EVFKlW]XQJHQ�HUIRUGHUQ
5LVNDQWH�.DSLWDODQODJHVWUDWHJLHQ�N|QQWHQ�HUPXWLJW�ZHUGHQ
'LH�HQWVFKHLGHQGH�UHVWULNWLYH�8QWHUVFKHLGXQJ�]ZLVFKHQ�'%�
XQG�'&�3OlQH�ZXUGH�QLFKW�YHUEHVVHUW
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$,6����� &\ULOO�6FKXELJHU�� [[[

HLGJ��GLSO��3HQVLRQVYHUVLFKHUXQJVH[SHUWH��$NWXDU�6$9
*HVFKlIWVI�KUHU�

6ZLVV�/LIH�3HQVLRQ�6HUYLFHV�$*
*HQHUDO�*XLVDQ�4XDL���

3RVWIDFK�����
&+�������=�ULFK

7HOHIRQ��������������
SHQVLRQ�VHUYLFHV#VZLVVOLIH�FK


