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6HLW�PHKU�DOV����-DKUHQ�LVW�$OIDQR�6�$��HLQ�ZLFKWLJHU�7HLO�GHU�.DUWVSRUW�,QGXVWULH��1DFK�PHKU�DOV
GUHL�-DKUHQ�GHU�(QWZLFNOXQJ�XQG�H[WUHPHQ�7HVWV�LP�HLJHQHQ�+DXV�LQ�=XVDPPHQDUEHLW�PLW
XQVHUHQ�3DUWQHUQ�LQ�GHU�=XOLHIHUHU�,QGXVWULH�VLQG�ZLU�VWRO]�GDUDXI��GHQ�$OIDQR���]X�SU�VHQWLHUHQ�

2KQH�.RPSURPLVVH�HQWZLFNHOW��LVW�GHU�$OIDQR���GHU]HLW�DOV�GDV�EHVWH�*HU�W�DXI�GHP�0DUNW
EHNDQQW�GHU�%UDQFKH�DOV�GDV�EHVWH�*HU�W�DXI�GHP�0DUNW��0LW�GHU�:HUNVHLQVWHOOXQJ�N¬QQHQ�6LH
GLUHNW�PLW�DOOHQ�DXWRPDWLVLHUWHQ�)XQNWLRQHQ�]X�QXW]HQ��Z�KUHQG�6LH�JOHLFK]HLWLJ�WLHIHU�LQ�GLH
(LQVWHOOXQJHQ�XQG�2SWLRQHQ�HLQVWHLJHQ�N¬QQHQ��VLHKH�=XVDW]SURGXNWH��

$OIDQR��ZLU�KDEHQ�XQV�GLH�=HLW
JHQRPPHQ��XP�OHLVWXQJVI�KLJ�]X�VHLQ�



7HFKQLVFK�JHVHKHQ�LVW�GDV�$OIDQR����

ź������6WUHFNHQ�LQ�HLQHU�VW�QGLJ�ZDFKVHQGHQ�'DWHQEDQN�DEUXIEDU�XQWHU�3DUDPHWHU�6WUHFNHQ
RGHU�LQ�GHU�$OIDQR���$SS�RGHU�6RIWZDUH�$'$�

ź�(LQH�DXWRPDWLVLHUWH�)XQNWLRQ��GLH�GLH�6WUHFNH�HUNHQQW�RGHU�LKQ�HUVWHOOW

ź�'HU�(PSIDQJ�YRQ�GUHL�*36�6DWHOOLWHQ�6\VWHPH�I²U�ZHOWZHLWH�$EGHFNXQJ�XQG�LPPHU�K¬KHUH
*HQDXLJNHLW��1DYVWDU�86$��*ORQDVV�58�XQG�*DOLOHR�(8��LQ�%HWULHE�VHLW�1RYHPEHU������

ź�(LQ�$NNX�PLW�HLQHU�LP�9HUJOHLFK�]X�DQGHUHQ�:HWWEHZHUEVSURGXNWHQ�VHKU�KRKHQ�$XVGDXHU����
6WXQGHQ�1XW]XQJVGDXHU��DXIODGEDU�²EHU�HLQ�86%�.DEHO��PLWJHOLHIHUW��XQG�HUP¬JOLFKW�GDV
$XIODGHQ�²EHU�HLQH�3RZHUEDQN��ZHQQ�6LH�NHLQHQ�=XJDQJ�]X�HLQHU�6WHFNGRVH�KDEHQ�

ź�(LQH�HLQIDFKH��LQWXLWLYH�%OXHWRRWK�9HUELQGXQJ��GLH�PLW�HLQHU�OHLVWXQJVVWDUNHQ�$SS�RGHU�$'$��3&�
YHUEXQGHQ�LVW��GLH�GLH�'DWHQDQDO\VH�DXI�DOOHQ�L26��RGHU�$QGURLG�RGHU�3&�3ODWWIRUP�HUP¬JOLFKW�

�



,QVWDOODWLRQ

'DV�$OIDQR����'HU�$OIDQR���LVW�I²U�GLH�0RQWDJH�DQ�,KUHP�/HQNUDG�YRUJHVHKHQ��6LH
N¬QQHQ�PLW�+LOIH�GHV�*HZLQGHV�DXI�GHU�5²FNVHLWH�GHV�*HU�WV�XQG�GHU�0XWWHU��LP
/LHIHUXPIDQJ�HQWKDOWHQ��EHIHVWLJHQ��)²U�HLQHQ�K¬KHUHQ�%HGLHQXQJVNRPIRUW�XQG�HLQH
5HGX]LHUXQJ�GHU�9LEUDWLRQHQ�DFKWHQ�6LH�GDUDXI��DXI�EHLGHQ�6HLWHQ�,KUHV�/HQNUDGV�GLH
*XPPLVFKHLEHQ��PLWJHOLHIHUW��DQ]XEULQJHQ��'DV�*HK�XVH�,KUHV�*HU�WHV�VROOWH�QLFKW�JHJHQ
,KU�/HQNUDG�VWR�HQ��EHL�%HGDUI�N¬QQHQ�6LH�GLH�VFKZDU]H�8QWHUOHJVFKHLEH�YHUZHQGHQ�
XP�,KU�*HU�W�DXI�$EVWDQG�]X�KDOWHQ�

%HYRU�6LH�GHQ�$OIDQR���ZHLWHU�EHQXW]HQ��HPSIHKOHQ�ZLU�,KQHQ��,KU�*HU�W�QDFK�,KUHQ
%HG²UIQLVVHQ�XQG�9RUOLHEHQ�]X�NRQILJXULHUHQ��XP�GLH�1XW]XQJ�XQG�DOOH�]XN²QIWLJHQ
(LQVWHOOXQJHQ�]X�HUOHLFKWHUQ�

,QIR��6LH�N¬QQHQ�MHGHU]HLW�ZHLWHUH�,QIRUPDWLRQHQ�GLUHNW�²EHU�,KUHQ�$OIDQR��
HUKDOWHQ�GDQN�GHU�2SWLRQ��,QIR���GLH�GXUFK�'U²FNHQ�GHU�PLWWOHUHQ�UHFKWHQ�7DVWH
,KUHV�$OIDQR���]XJ�QJOLFK�LVW�

�



(LQVWHOOXQJHQ

%HQXW]XQJVHLQVWHOOXQJHQ��8P�,KUHQ�$OIDQR���HLQ]XVFKDOWHQ��GU²FNHQ�6LH�GLH�7DVWH
XQWHQ�UHFKWV��6REDOG�GDV�$OIDQR���LQ�%HWULHE�LVW�ODGHQ�ZLU�6LH�HLQ��GLH�YHUVFKLHGHQHQ
3DUDPHWHU�]X�NRQILJXULHUHQ�GLH�LQ�GHP�GXUFK�HLQ�=DKQUDG�GDUJHVWHOOWHQ�0HQ²
YHUI²JEDU�VLQG

6SUDFKH��1DYLJLHUHQ�6LH�PLW�GHU�REHUHQ�XQG�XQWHUHQ�7DVWH�DXI�GHU�OLQNHQ�6HLWH�GHV
*HU�WV�]XP�6\PERO�6SUDFKHQ��GDUJHVWHOOW�GXUFK�GLH�)�KQFKHQ��XQG�Z�KOHQ�6LH�,KUH
6SUDFKH�DXV�

�



(LQVWHOOXQJHQ

(LQKHLWHQ��,P�8QWHUPHQ²��(LQVWHOOXQJHQ���JHNHQQ]HLFKQHW�GXUFK�]ZHL�JHNUHX]WH
:HUN]HXJH��ILQGHQ�6LH�GDV�8QWHUPHQ²��8QLWV���6LH�N¬QQHQ�Z�KOHQ�]ZLVFKHQ�NP�K
XQG�PSK��.LORPHWHU�XQG�0HLOHQ��*UDG�&HOVLXV�XQG�)DKUHQKHLW

)RUPDW���=HLW]RQH�6WXQGH��,P�8QWHUPHQ²��)RUPDW��N¬QQHQ�6LH�GDV�)RUPDW�Z�KOHQ
DXVZ�KOHQ��GDV�,KUHQ�9RUOLHEHQ�XQG�,KUHU�=HLW]RQH�HQWVSULFKW��'LHVH�,QIRUPDWLRQ�LVW
ZLFKWLJ��XP�,KQHQ�]X�KHOIHQ��,KUH�'DWHQ�Z�KUHQG�LKUHU�$QDO\VHQ�]X�ILQGHQ��:DV�GHQ
=HLWSODQ�EHWULIIW��VR�ZLUG�GDV�*36�,KU�$OIDQR���DXWRPDWLVFK�HLQVWHOOHQ�

,KUH�YLVXHOOHQ�3U�IHUHQ]HQ��*HKHQ�6LH�LP�0HQ²�(LQVWHOOXQJHQ�LQ�GDV�8QWHUPHQ²
+HOOLJNHLW�GDV�GXUFK�HLQH�OHXFKWHQGH�*O²KELUQH�GDUJHVWHOOW�ZLUG�

�



'DUVWHOOXQJ

6WDQGDUGP��LJ�ZLUG�GLH�+LQWHUJUXQGEHOHXFKWXQJ�GDQN�HLQHV
+HOOLJNHLWVVHQVRUV�DXWRPDWLVFK�DNWLYLHUW�+HOOLJNHLWVVHQVRU
DXWRPDWLVFK�DNWLYLHUW��DEHU�6LH�N¬QQHQ�VLH�GDXHUKDIW�DNWLYLHUHQ
RGHU�SHUPDQHQW�GHDNWLYLHUHQ

:�KOHQ�6LH�GLH�)DUEH�GHU�+LQWHUJUXQGEHOHXFKWXQJ�QDFK�,KUHQ
9RUOLHEHQ

6WHOOHQ�6LH�KLHU�GLH�,QWHQVLW�W�,KUHU�+LQWHUJUXQGEHOHXFKWXQJ�HLQ

6WHOOHQ�6LH�GLH�,QWHQVLW�W�GHU�$Q]HLJHOHXFKWHQ�DXI�GHU�2EHUVHLWH
,KUHV�*HU�WHV�QDFK�,KUHQ�:²QVFKHQ�HLQ��'LHVH�/('V�N¬QQHQ
,KQHQ�YHUVFKLHGHQH�$UWHQ�YRQ�,QIRUPDWLRQHQ�DQ]HLJHQ��ZLH
]�%��530V��7HPSHUDWXUHQ��5XQGHQ]HLWHQ�XQG�PHKU��6LH�ILQGHQ
,QIRUPDWLRQHQ�]X�GLHVHP�7KHPD�ILQGHQ�6LH�LP�.DSLWHO
�$Q]HLJHYHUODXI��

��b�b�+LQWHUJUXQGEHOHXFKWXQJ��

��b�b�)DUEH��

��b�b�/HLVWXQJ��

��bbb�/('�/HLVWXQJ���

)DKUHU�1DPHQ��,P�(LQVWHOOXQJVPHQ²�N¬QQHQ�6LH�GLH�1DPHQ�GHU�)DKUHU��ELV�]X����DXI
GHP�+HOP�6\PERO�HLQWUDJHQ��GDPLW�VLH�DXI�GHP�6WDUWELOGVFKLUP�XQG�LQ�,KUHQ�'DWHQ
HUVFKHLQHQ�

6WDQGE\��,P�(LQVWHOOXQJVPHQ²�ILQGHQ�6LH�GDV�8QWHUPHQ²��6WDQGE\���LQ�GHP�6LH�GLH
=HLW�YRU�GHP�6WDQGE\��LQ�0LQXWHQ��VRZLH�GLH�/HHUODXI]HLW��EHYRU�GDV�$OIDQR���VLFK
DXVVFKDOWHW�

,P�6WDQGE\�0RGXV�YHUEUDXFKW�GDV�$OIDQR���IDVW�NHLQH�(QHUJLH�XQG�VWDUWHW��ZHQQ�HLQ
'UHK]DKOVLJQDO�HPSIDQJHQ�ZLUG��VLHKH��'HU�'UHK]DKOVHQVRU����6HLWH����RGHU�GXUFK
'U²FNHQ�GHU��(LQ��$XV��7DVWH���

�



9HUELQGXQJ�XQG�$33

)²U�HLQH�RSWLPDOH�1XW]XQJ�,KUHV�$OIDQR���N¬QQHQ
6LH�GDV�,KU�*HU�W�PLW�GHU�GD]XJHK¬ULJHQ�$SS
YHUELQGHQ��8P�GLHV�]X�WXQ�ODGHQ�6LH�GLH
$QZHQGXQJ�$'$��$QGURLG�RGHU�L26��DXI�,KU
6PDUWSKRQH�RGHU�7DEOHW�XQG�NRSSHOQ�6LH�HV�GDQQ
PLW�,KUHP�*HU�W�
�
'U²FNHQ�6LH�GD]X�GLH�PLWWOHUH�7DVWH�DXI�GHU�UHFKWHQ
6HLWH�GLH�PLW�GHP�%OXHWRRWK�/RJR�EHVFKULIWHW�LVW�
XQG�DNWLYLHUHQ�6LH�,KUH�$QZHQGXQJ�DXI�,KUHP�L26
RGHU�$QGURLG�7U�JHU��VLHKH�GHQ�$EVFKQLWW�²EHU�GLH
$SS�

6LH�N¬QQHQ�DXFK�GLH�'DWHQ�,KUHV�$OIDQR��
PLW�HLQHP�86%�.DEHO��QLFKW�PLWJHOLHIHUW��
5HI��$������RGHU�SHU�%OXHWRRWK�XQG�ODGHQ
6LH�VLH�DXI�GHP�3&�PLW�GHU�6RIWZDUH�$'$
�QLFKW�PLWJHOLHIHUW���NRVWHQORV�

�

6LH�N¬QQHQ�,KU�$QGURLG�7DEOHW�DQ�,KUH�$OIDQR���DQVFKOLH�HQ��LQGHP�6LH�HLQHQ
0LQL��RGHU�0LFUR�86%�$GDSWHU��QLFKW�LP�/LHIHUXPIDQJ�HQWKDOWHQ�

�



'UHK]DKO��530�

'HU�530�6HQVRU��8P�GDV�'UHK]DKOVLJQDO�,KUHV
0RWRUV�DQ�GDV�$OIDQR���]X�²EHUWUDJHQ�P²VVHQ�6LH
GHQ�'UHK]DKOVHQVRU��5HI��$������DQ�,KUHP
=²QGNHU]HQNDEHO�]X�LQVWDOOLHUHQ�

6LH�N¬QQHQ�GHQ�'UHK]DKOVHQVRU�LP�$XVOLHIHUXQJV]XVWDQG
YHUZHQGHQ�RGHU��IDOOV�GDV�6LJQDO�]X�VFKZDFK�LVW��ZLFNHOQ�6LH�HV
PHKUPDOV�XP�GDV�.DEHO�ZLH�LQ�GHU�$EELOGXQJ�REHQ�

6FKOLH�HQ�6LH�HV�GDQQ�DQ�,KUHQ�$OIDQR���DQ��LQGHP�6LH�GLH
.HUEH�DXI�GHU�GHU�OLQNHQ�6HLWH�GHU�*HU�WHU²FNVHLWH

.RQILJXULHUHQ�6LH�,KUHQ�$OIDQR����*HEHQ�6LH�LQ�,KUHP�8QWHUPHQ²�3DUDPHWHU�LP
8QWHUPHQ²�530�,KUH�PD[LPDOH�'UHK]DKO�HLQ��HQWVSUHFKHQG�GHQ�(PSIHKOXQJHQ
,KUHV�0RWRUKHUVWHOOHUV�(PSIHKOXQJHQ���'HU�K�XILJVWH�:HUW�I²U��530�)DNWRU��LVW��[���

.RQILJXULHUHQ�6LH�,KUH�/('V��*HKHQ�6LH�LQ�,KUHP�8QWHUPHQ²��'LVSOD\�&RQILJ��LQ�GDV
8QWHUPHQ²��/('�,QGLNDWRU�8QWHUPHQ²�XQG�Z�KOHQ�6LH�GLH�)XQNWLRQ��530�0RGH��
+LHU�N¬QQHQ�6LH�GLH�)DUEH�XQG�GLH�HQWVSUHFKHQGH�'UHK]DKOVWXIH�MHGHU�/('
NRQILJXULHUHQ�

�



7HPSHUDWXUHQ

7HPSHUDWXUHQ��,KUH�$OIDQR���NDQQ�MH�QDFK�$XVI²KUXQJ
�7�RGHU��7�HLQH�RGHU�]ZHL�7HPSHUDWXUHQ�DQ]HLJHQ�
'LHVH�ZHUGHQ�DQ�GHQ�URWHQ�(LQJDQJ�,KUHV�$OIDQR��
DQJHVFKORVVHQ�
:HQQ�6LH�GLH�EHLGHQ�XQWHQ�DXIJHI²KUWHQ�7HPSHUDWXUHQ
JOHLFK]HLWLJ�DEOHVHQ�ZROOHQ��P²VVHQ�6LH�HLQ�+XE�
�UHI��$������RGHU�%R[����UHI��$������YHUZHQGHQ�

:DVVHUWHPSHUDWXU��)²U�GLH�,QVWDOODWLRQ�GLHVHV�6HQVRUV�HPSIHKOHQ
ZLU�GLH�9HUZHQGXQJ�GHU�GDI²U�YRUJHVHKHQHQ�6WHOOH�DQ�,KUHP�0RWRU
RGHU�XQVHUH�6FKODXFK�6FKODXFKDGDSWHU�]X�YHUZHQGHQ�XQG�GHQ
6HQVRU�DQ�GHU�GDI²U�YRUJHVHKHQHQ�6WHOOH�

5HIHUHQ]HQ�:DVVHUWHPSHUDWXUVHQVRU��$������$����
5HIHUHQ]HQ�$GDSWHUVFKO�XFKH��$�����$�����$���

8P�GLH�7HPSHUDWXU�,KUHV�0RWRUV�]X�²EHUZDFKHQ��N¬QQHQ�6LH�HLQHQ�GHU�EHLGHQ�/('�$ODUPH�YHUZHQGHQ
XQG�HLQH�PLQLPDOH�XQG�PD[LPDOH�7HPSHUDWXU�HLQVWHOOHQ�

.RQILJXULHUHQ�6LH�,KUH�$ODUPH��/('V���*HEHQ�6LH�LQ�,KUHP�8QWHUPHQ²��'LVSOD\�&RQILJ��GHQ
0D[��RGHU�0LQL�/('�OLQNV��RGHU�UHFKWV��GDV�8QWHUPHQ²��$ODUP���+LHU�N¬QQHQ�6LH�QLFKW�QXU
GHQ�7HPSHUDWXUW\S�HLQVWHOOHQ��LQ�GLHVHP�)DOO�7�o���:DVVHU���=\OLQGHUNRSI���DEHU�DXFK�GLH

PD[LPDOH�RGHU�PLQLPDOH�7HPSHUDWXU��GLH�)DUEH�GHU�/('�XQG�GHUHQ�$Q]HLJHPRGXV�
�

�



7HPSHUDWXUHQ

$XVSXII�7HPSHUDWXUHQ��'LH�PHLVWHQ�GHU�KHXWLJHQ�.DUWV
KDEHQ�HLQHQ�$XVSXII��GHU�HLQH�9RUULFKWXQJ�EHVLW]W�I²U
GLH�0RQWDJH�GHV�6HQVRUV��)DOOV�QLFKW��HPSIHKOHQ�ZLU
GDV�$QVFKZHL�HQ�HLQHU�0XWWHU��5HI��$���$���XP�GHQ
6HQVRU�]X�PRQWLHUHQ�

5HIHUHQ]HQ�$XVSXII�6HQVRU�
$������3URIL���$������6WDQGDUG�

)²U�GLH�9HUZHQGXQJ�GLHVHV�6HQVRUW\SV�ZLUG�HLQH
9HUO�QJHUXQJ��5HI�$������RGHU�GHQ�+XE��5HI���$�����
HUIRUGHUOLFK�

.RQILJXULHUHQ�6LH�,KUH�$ODUPH��/('V���*HEHQ�6LH�LQ�,KUHP�8QWHUPHQ²��'LVSOD\�&RQILJ��GLH
0D[��RGHU�GLH�OLQNHQ��$ODUP�/('�8QWHUPHQ²�0D[�RGHU�0LQL��+LHU�N¬QQHQ�6LH�GHQ
7HPSHUDWXUW\S�HLQVWHOOHQ��LQ�GLHVHP�)DOO�7�o���$EJDVH���DEHU�DXFK�GLH�PD[LPDOH�RGHU
PLQLPDOH�7HPSHUDWXU��GLH�)DUEH�GHU�/('�XQG�GHUHQ�$Q]HLJHPRGXV�

$FKWXQJ��)²U�HLQH�O�QJHUH�/HEHQVGDXHU�,KUHV�0RWRUV�HPSIHKOHQ�ZLU�,KQHQ��GLHVH�EHLGHQ
3DUDPHWHU�VRZLH�GLH�]XJHK¬ULJHQ�$ODUPH�JHP���GHQ�+HUVWHOOHUHPSIHKOXQJHQ�]X

NRQILJXULHUHQ�RGHU�ODVVHQ�6LH�VLFK�YRQ�,KUHP�+�QGOHU�RGHU�7XQHU�EHUDWHQ�
�

�



'LVSOD\�$Q]HLJH

'LVSOD\�$Q]HLJH��'HU�$OIDQR���ELHWHW�,KQHQ�GLH�0¬JOLFKNHLW��,KUH
5HQQ�$Q]HLJH�XQG�GDPLW�,KU�'LVSOD\�QDFK�,KUHQ�9RUOLHEHQ�RGHU
%HG²UIQLVVHQ�]X�JHVWDOWHQ��6LH�N¬QQHQ�DXFK�GXUFK�GLH
5HQQREHUIO�FKHQ�QDYLJLHUHQ��LQGHP�6LH�GLH�7DVWH�REHQ�UHFKWV
GU²FNHQ�

,Q�RUGHU�WR�FXVWRPL]H�\RXU�LQWHUIDFHV��JR�WR�WKH�&RXUVH�'LVSOD\
6H8P�,KUH�2EHUIO�FKHQ�DQ]XSDVVHQ��JHKHQ�6LH�LQ�GDV�0HQ²�&RXUVH
'LVSOD\�6HWXS�0HQ²��6\PERO�REHQ�UHFKWV�LP�+DXSWPHQ²���ZR�6LH
ELV�]X���%LOGVFKLUPH�HUVWHOOHQ�N¬QQHQ�

.RQILJXUDWLRQ�
���+LQ]XI²JHQ�HLQHU�=HOOH�PLW�GHP�����6\PERO

���9HUVFKLHEHQ�6LH�GLH�=HOOH�DXI�GHP�%LOGVFKLUP

���:�KOHQ�6LH�GLH�*U¬�H�GHU�=HOOH

���{QGHUQ�6LH�LKUH�)DUEH��3RVLWLY�RGHU�QHJDWLY�

���/¬VFKHQ�6LH�GLH�=HOOH

���%HQHQQHQ�6LH�GLH�6FKQLWWVWHOOH

���9RUVFKDX�GHU�6FKQLWWVWHOOH

���%HHQGHQ��6SHLFKHUQ�RGHU�/¬VFKHQ�GHU
6FKQLWWVWHOOH

,QIR��$OV��=HOOH��EH]HLFKQHQ�ZLU�HLQHQ�6DW]�YRQ�'DWHQ��GLH�LQ�9HUELQGXQJ�PLW�HLQHP�6HQVRU
DQJH]HLJW�ZHUGHQ�
%HLVSLHO��'LH�'DWHQ�GHV�'UHK]DKOVHQVRUV�ZHUGHQ�LQ�GHU�=HOOH��'UHK]DKO��GDUJHVWHOOW
0LW�GHP�*O²KELUQHQV\PERO�N¬QQHQ�6LH�GLH�9HUZHQGXQJ�GHU�/('V�I²U�GLH�YRQ�,KQHQ�HQWZRUIHQH
6FKQLWWVWHOOH�NRQILJXULHUHQ�

��



*DQJDQ]HLJH
*HWULHEH��:HQQ�6LH�HLQ�6FKDOWNDUW�KDEHQ�XQG�GLH�$Q]HLJH
,KUHQ�*DQJ�LQ�(FKW]HLW�DQ]HLJHQ�P¬FKWHQ��N¬QQHQ�6LH�GLH
2SWLRQ�LP�0HQ²��(LQVWHOOXQJHQ�Z�KOHQ�XQG�GLH�6HLWH��*DQJ
.RQILJXUDWLRQ��

1DFKGHP�6LH�LP�0HQ²���*DQJ�.RQILJXUDWLRQ���GHQ
*HWULHEHPRGXV�DXVJHZ�KOW�KDEHQ�0HQ²�N¬QQHQ�6LH�GLH
$Q]DKO�GHU�*�QJH�HLQJHEHQ�XQG�GDQQ�GDV�OHUQHQ��'LHVHU
VFKQHOOH�XQG�LQWXLWLYH�3UR]HVV��GHQ�6LH�DP�)DKU]HXJ
GXUFKI²KUHQ�N¬QQHQ��P²VVHQ�6LH�MHGHQ�*DQJ�HLQOHJHQ
�0RWRUGUHK]DKO�]ZLVFKHQ������XQG�����530���'DV�$OIDQR��
OHUQW�YRQ�VHOEVW�

(LQ�QHXHU�/HUQYRUJDQJ�ZLUG�HUIRUGHUOLFK��ZHQQ�GDV�GLH
�EHUVHW]XQJ�JH�QGHUW�ZLUG�

$XWRPDWLN��
6WDQGDUGP��LJ�EHILQGHW�VLFK�,KU�$OIDQR���LP�$XWRPDWLNPRGXV�XQG�HUNHQQW�VHOEVW�QGLJ�GLH�6WUHFNH�
ZHQQ�VLH�LQ�GHU�'DWHQEDQN�LVW�

:HQQ�GLHV�QLFKW�GHU�)DOO�LVW��HUVWHOOW�GDV�$OIDQR���GLH�6WUHFNH�DQKDQG�,KUHU�*36�,QIRUPDWLRQHQ
Z�KUHQG�,KUHU�HUVWHQ�5XQGH�VHOEVWVW�QGLJ�

,P�)DOOH�YRQ�PHKUHUHQ�QDKHJHOHJHQHQ�6WUHFNHQ�
RGHU�HLQHU�6WUHFNH�GLH�PHKUHUH�/D\RXWV�YRUVFKO�JW��
ZLUG�GLH�$OIDQR���LP�KDOEDXWRPDWLVFKHQ�0RGXV�
XQG�VFKO�JW�,KQHQ�YRU��GLH�.RQILJXUDWLRQ�]X�Z�KOHQ��
GLH�,KUHU�9HUZHQGXQJ�HQWVSULFKW�

6WUHFNHQ�0DQDJHPHQW

��

'DV�$OIDQR���ELHWHW�,KQHQ�GUHL�6WUHFNHQ�2SWLRQHQ��$XWRPDWLVFK��3URIHVVLRQHOO�XQG�0DJQHWLVFKHU
.ODVVLVFK��,P�)ROJHQGHQ�ILQGHQ�6LH�GLH�'HWDLOV�GHU�HLQ]HOQHQ�0RGL�



6WUHFNHQ�0DQDJHPHQW

3URIHVVLRQHOO��
,P�3URIHVVLRQDO�0RGXV�VWHKHQ�,KQHQ�]ZHL�0¬JOLFKNHLWHQ�]XU
9HUI²JXQJ�

6WUHFNHQ�(UVWHOOXQJ�QXU�LP�*36�0RGXV��
�*HEHQ�6LH�LQ�GLHVHP�0RGXV�DQ��GDVV�6LH�HLQHQ�5XQGNXUV
HUVWHOOHQ�P¬FKWHQ�XQG�PDFKHQ�6LH�GDQQ�HLQH�5XQGH�XP�GLH
6WUHFNH��GLH�6WUHFNH�ZLUG�DXWRPDWLVFK�HUVWHOOW��VREDOG�GLH�HUVWHQ
5XQGH�YROOVW�QGLJ�JHIDKUHQ�ZXUGH�

5XQGNXUVHQWZXUI�LP�*36�0DJQHWLF�
,Q�GLHVHP�0RGXV�ZLUG�,KU�$OIDQR���0DJQHWVWUHLIHQ�²EHUIDKUHQ
XQG�VLH�PLW�*36�3RVLWLRQHQ�YHUNQ²SIHQ��

��

6REDOG�GLH�6WUHFNH�HUVWHOOW�LVW��VWHKHQ�PHKUHUH�2SWLRQHQ�]XU�9HUI²JXQJ�
(UP¬JOLFKW�,KQHQ�GLH�$XVZDKO�HLQHV�6WURPNUHLVHV�LQ�,KUHU��3URIHVVLRQDO��'DWHQEDQN
(UP¬JOLFKW�HV�,KQHQ��=ZLVFKHQVWDWLRQHQ�KLQ]X]XI²JHQ��]X��QGHUQ��]X�O¬VFKHQ�RGHU�]X
YHUVFKLHEHQ��ELV�]X���*36�=ZLVFKHQVWDWLRQHQ��RGHU�GLH�6WDUWOLQLH�]X�YHUVFKLHEHQ��LP
)DOOH�HLQHV�*36�=ZLVFKHQSXQNWV��
(UP¬JOLFKW�HV�,KQHQ��HLQHQ�5XQGNXUV�DXV�,KUHU��3URIHVVLRQDO��'DWHQEDQN�]X�O¬VFKHQ�
(UP¬JOLFKW�HV�,KQHQ��HLQHQ�6FKDOWNUHLV�]X�NRSLHUHQ��'LHVH�$NWLRQ�HUP¬JOLFKW�HV�,KQHQ�
]ZHL�9HUVLRQHQ�GHV�JOHLFKHQ�6FKDOWNUHLVHV

:�KOHQ�6LH�
%HDUEHLWHQ�

�
�

(QWIHUQHQ�
'XSOL]LHUHQ�

0DJQHWLF�&ODVVLF�
'HU�$OIDQR���ELHWHW�DXFK�HLQHQ������PDJQHWLVFKHQ�0RGXV�I²U�6WUHFNHQ�
.RQILJXUDWLRQ��HUIRUGHUW�$�����6HQVRU���
,Q�GLHVHP�0RGXV�ZHUGHQ�6LH�EHLP�$QOHJHQ�HLQHU�QHXHQ�6WUHFNH�YRQ�GHU�
$OIDQR���DXIJHIRUGHUW�GLH�$Q]DKO�GHU�YHUI²JEDUH�0DJQHW�VFKOHLIHQ�GLH�
VLFK�LQ�GHU�6WUHFNH�EHILQGHQ�XQG�GLH�6FKOHLIH�GLH�6LH�DOV�6WDUW�6FKOHLIH�QXW]HQ�P¬FKWH�DQJHEHQ�

'LH�0DJQHWIHOGLQIRUPDWLRQHQ�KDEHQ�I²U�,KUH�=HLWPHVVXQJ�9RUUDQJ��$OOHUGLQJV�N¬QQHQ�GLH�UHJLVWULHUWHQ
*36�.RRUGLQDWHQ�GLH�0DJQHWIHOGHU�HUVHW]HQ��IDOOV�OHW]WHUH�HLQH�)HKOIXQNWLRQ�DXIZHLVHQ�

2SHQ�7UDFN�
,P�)DOOH�HLQHU�PDJQHWLVFKHQ�6WUHFNH�ZLUG�GLH�6WDUWOLQLH�]ZDQJVO�XILJ�HLQ�0DJQHW�6FKOHLIH�VHLQ��6LH
N¬QQHQ�DXFK�Z�KOHQ��ZHOFKHV�0DJQHWIHOG�DOV�6WDUWOLQLH�GLHQW��,P�*HJHQVDW]�]XP�0RGXV��&ODVVLF
0DJQHWLF��P²VVHQ�6LH�MHGRFK�QLFKW�GLH�$Q]DKO�GHU�YHUI²JEDUHQ�0DJQHWIHOGHU�NRQILJXULHUHQ�



=XVlW]OLFKH�$XVU�VWXQJ

'LH�%R[HQ�
0LW�GHQ�%R[HQ�N¬QQHQ�6LH�GLH�.DSD]LW�W�,KUHV�$OIDQR���HUK¬KHQ��:LU�ELHWHQ�]ZHL�0RGHOOH�DQ�

%R[�0RYH��UHI��$������

'LHVH�%R[�YHUI²JW�²EHU�HLQHQ�*�.UDIW�6HQVRU�XQG�HUP¬JOLFKW
,KQHQ�GUHL�3RVLWLRQVVHQVRUHQ�DQ]XVFKOLH�HQ�
��3HGDOH�XQG�5�GHU���VLHKH�XQWHQ�

%R[����UHI��$������

'LHVH�%R[�LQWHJULHUW�HLQHQ�*�.UDIW�6HQVRU�XQG�HUP¬JOLFKW�,KQHQ�GHQ�$QVFKOXVV�YRQ�ELV�]X���
(LQJ�QJHQ�

��3RVLWLRQVVHQVRUHQ�
���9HQWLOVHQVRU
���7HPSHUDWXUVHQVRUHQ�
���*HVFKZLQGLJNHLWVVHQVRUHQ
���$QDORJHLQJDQJ
���/DPEGDVRQGH
���]XV�W]OLFKHU�%XVDQVFKOXVV
���H[WHUQHU�/DGHHLQJDQJ�GHU�%DWWHULH
���(LQJDQJ�]XP�$QVFKOXVV�,KUHU�%R[���DQ�,KUHQ�$OIDQR��

��

(LQLJH�(LQJ�QJH�N¬QQHQ�GXUFK�GHQ�(LQVDW]�HLQHV�+8%V�YHUGRSSHOW�ZHUGHQ
�%H]���$������$������$����

�



=XVlW]OLFKH�$XVVWDWWXQJ

6HQVRUHQ��

*HVFKZLQGLJNHLWVVHQVRU��UHI��$������
'LHVHU�6HQVRU�HUP¬JOLFKW�HV��GLH�*HVFKZLQGLJNHLW�UHODWLY�]XU
'UHKXQJ�GHV�DXI�GLH�$FKVH�DXIJHVHW]WHQ�5LQJV��'LHVH�'DWHQ
VLQG�HLQH�JHQDXHUH��UHDNWLRQVVFKQHOOHUH�XQG�(FKW]HLW�
'DUVWHOOXQJ�,KUHU�*HVFKZLQGLJNHLW�DOV�GLH�GHV�*36�0RGXOV
�SURIHVVLRQHOOH�1XW]XQJ���0LW�GLHVHP�6HQVRU�N¬QQHQ�6LH�]XP
%HLVSLHO�EHVVHU�HUNHQQHQ��LQ�ZHOFKHQ�0RPHQWH��LQ�GHQHQ�,KU
.DUW�GHQ�$VSKDOW�QLFKW�EHU²KUW

3HGDOVHQVRU��UHI��$������

'LHVHU�6HQVRU�HUP¬JOLFKW�HV�,KQHQ��GLH�3RVLWLRQ
GHU�HLQ]HOQHQ�GHU�3HGDOH�Z�KUHQG�,KUHU�$QDO\VH
�$SS�XQG�6RIWZDUH��

'LH�,QVWDOODWLRQ�GLHVHV�6HQVRUV�HUIRUGHUW�GLH
9HUZHQGXQJ�YRQ�HLQHU�%R[�0RYH��$������RGHU
%R[����$�������)²U�ZHLWHUH�,QIRUPDWLRQHQ�ILQGHQ
6LH�DXI�GHU�YRUKHULJHQ�6HLWH�

'LH�.DOLEULHUXQJVIXQNWLRQHQ�ZHUGHQ�PLW�GHP
$QVFKOXVV�HLQHV�GLHVHU�3URGXNWH�XQG�VLQG�LP
0HQ²�(LQVWHOOXQJHQ�YHUI²JEDU�

8P�,KUH�DQJH]HLJWH�*HVFKZLQGLJNHLW�NRUUHNW�]X�NRQILJXULHUHQ�
JHKHQ�6LH�]X�GDV�3DUDPHWHUPHQ²�XQG�GDQQ�LP�8QWHUPHQ²
�'UHK]DKOVHQVRU��GHQ�XP�GLH�$Q]DKO�GHU�0DJQHWH�LP�5LQJ�XQG
GHQ�8PIDQJ�GHV�GHQ�8PIDQJ�GHV�5DGHV��GLHVH�0HVVXQJ�PXVV
PLW�HLQHP�0D�EDQG�YRUJHQRPPHQ�ZHUGHQ��GLHVH�0HVVXQJ
PXVV�PLW�HLQHP�0HVVEDQG�YRUJHQRPPHQ�ZHUGHQ��XP�GHQ
9HUVFKOHL��XQG�GHQ�'UXFN�GHU�5HLIHQYHUVFKOHL��XQG��GUXFN�

$FKVULQJ���$�����$�����$�����$�����$�����$����

��



=XVlW]OLFKH�$XVU�VWXQJ

/HQNUDGVHQVRU��UHI��$������

0LW�GLHVHP�6HQVRU�N¬QQHQ�6LH�GLH�3RVLWLRQ
GHV�,KUHV�/HQNUDGV�Z�KUHQG�GHU�$QDO\VH
�$SS�XQG�6RIWZDUH��

'LH�,QVWDOODWLRQ�GLHVHV�6HQVRUV�HUIRUGHUW�GLH
GLH�9HUZHQGXQJ�HLQHU�%R[�0RYH��$�����
RGHU�%R[����$�������:HLWHUH�,QIRUPDWLRQHQ
ILQGHQ�6LH�DXI�6HLWH����

'LH�.DOLEULHUXQJVIXQNWLRQHQ�ZHUGHQ�PLW�GHP
$QVFKOXVV�HLQHV�GLHVHU�3URGXNWH�XQG�VLQG�LP
0HQ²�(LQVWHOOXQJHQ�YHUI²JEDU�

��



7KH�$OIDQR���$SS

7KH�$OIDQR���DSS�LV�DYDLODEOH�IRU�IUHH�RQ�$QGURLG�DQG�L26�XQGHU�WKH�QDPH�$/)$12��

:KHQ�\RX�RSHQ�\RXU�DSSOLFDWLRQ��LW�DXWRPDWLFDOO\�DFWLYDWHV�WKH�%OXHWRRWK��WKDQN�\RX�WR�OHDYH�WKLV
IXQFWLRQ�RQ�WR�DOORZ�WKH�H[FKDQJH�RI�LQIRUPDWLRQ�ZLWK�\RXU�$OIDQR���

��

+RPH�3DJH

2Q�WKH�KRPH�SDJH�\RX�ZLOO�ILQG�WZR�LFRQV�

$OORZV�\RX�WR�FRQILJXUH�\RXU�DSSOLFDWLRQ�VHWWLQJV
OLNH�
/DQJXDJH
7KH�XQLW�RI�VSHHG��NPK�RU�PSK�
7KH�WHPSHUDWXUH�XQLW��&�RU�)�
7KH�GDWH�IRUPDW
<RXU�9HKLFOH�7\SH��.DUWLQJ��0RWRUF\FOH��&DU�

5HGLUHFW�\RX�WR�WKH�PDQXDO�RI�$OIDQR��

7KH�WDEV�RQ�WKH�ORZHU�SDUW�RI�WKH�VFUHHQ�JLYHV�\RX�DFFHVV�WR�VHYHUDO�IHDWXUHV�WKDW�ZH�ZLOO�GHWDLO�

$QDO\VLV

%\�SUHVVLQJ�WKH�DQDO\VLV�EXWWRQ�\RX�HQWHU�WKH�PHQX�RI�WKH�VDPH�QDPH�

7R�GRZQORDG�WKH�GDWD�IURP�\RXU�$OIDQR���SUHVV�'RZQORDG��WRS�OHIW��
7KLV�ZLOO�VWDUW�WKH�SDLULQJ�EHWZHHQ�\RXU�DSSOLFDWLRQ�DQG�\RXU�$OIDQR����<RX�FDQ�DOVR�VHOHFW�WKH�QXPEHU
RI�VHVVLRQV�\RX�ZDQW�WR�GRZQORDG�

2QFH�WKH�GDWD�LV�UHWULHYHG�\RX�FDQ��XVLQJ�WKH�ILOWHU�EDU��QDYLJDWH�WKURXJK�DOO�RI�\RXU�VHVVLRQV�DQG�VHOHFW
WKH�RQH�\RX�ZDQW�WR�DQDO\]H�



7KH�$OIDQR���$SS

��

2Q�WKH�XSSHU�SDUW�RI�WKH
VFUHHQ�\RX�ZLOO�ILQG�VHYHUDO
ILOWHUV�DOORZLQJ�\RX�WR�ILQG�WKH
VHVVLRQ�\RX�ZDQW�WR�DQDO\]H
LQ�\RXU�GDWDEDVH��(DFK�LFRQ
SURSRVHV�D�ILOWHU�DFFRUGLQJ�WR
GLIIHUHQW�YDULDEOHV�

7KH�IROGHU�ZKHUH�\RX�VDYHG�\RXU�VHVVLRQ

7KH�FLUFXLW�RQ�ZKLFK�WKH�VHVVLRQ�ZDV�UHFRUGHG

7KH�GULYHU�ZKR�UHFRUGHG�WKH�VHVVLRQ

7KH�FKDPSLRQVKLS�GXULQJ�ZKLFK�WKH�VHVVLRQ�ZDV�UHFRUGHG

7KH�W\SH�RI�WHVW�FRUUHVSRQGLQJ�WR�WKH�VHVVLRQ

7KH�GDWH�RI�WKH�VHVVLRQ

)LOWHU�WKH�QXPEHU�RI�VHVVLRQV�GLVSOD\HG

5HVHW�\RXU�ILOWHU�VHWWLQJV

)RU�$QGURLG�XVHUV��$OORZV�\RX�WR�FKDQJH�WKH�VL]H�RI�WKH�IRQW

3DUDPHWHUV�IRU�%DFN�XS

,QIRUPDWLRQV�IRU�WKH�SDJH

2QFH�WKH�VHVVLRQ�LV�VHOHFWHG�\RX�FDQ�LQVHUW�D�FRPPHQW�WR�KHOS�\RX�EHWWHU�XQGHUVWDQG�WKH�DQDO\VLV
RI�\RXU�VHVVLRQ�ODWHU��H[DPSOH��UHJLVWHU�D�UDFH�LQFLGHQW��2Q�WKH�FRORUHG�FLUFOH�\RX�ZLOO�EH�DEOH�WR
VHOHFW�WKH�FRORU�FRUUHVSRQGLQJ�WR�WKLV�VHVVLRQ�



7KH�$OIDQR���$SS

��

7KH�LFRQV�VKRZQ�WR�WKH�ULJKW
RI�HDFK�VHVVLRQ�DOORZ�\RX�WR�

'HOHWH�VHVVLRQ

6KDUH�WKH�VHVVLRQ

3ODFH�WKLV�VHVVLRQ�LQ�\RXU�IDYRULWHV

'HOHWH�RQH�RU�PRUH�VHFWRU�V��DQG�RIIVHW�WKH�IROORZLQJ

0RGLI\�LQIRUPDWLRQ�DERXW�WKH�VHVVLRQ��FLUFXLW��GULYHU��FKDPSLRQVKLS�HWF��

&RQVXOW�WKH�PLQLPD�DQG�PD[LPDV�RI�\RXU�VHVVLRQ

([SRUW�\RXU�GDWD�LQ�&69�IRUPDW

9LHZ�ZHDWKHU�LQIRUPDWLRQ

6HH�WKH�WLPH�RI�XVH�RI�\RXU�HQJLQH

$GG�VHWWLQJ�LQIRUPDWLRQ�RI�\RXU�.DUWLQJ



7KH�$OIDQR���$SS

��

8VLQJ�WKH��'DWD��EXWWRQ�\RX
FDQ�YLHZ�\RXU�GDWD
JUDSKLFDOO\��DQG�FRPSDUH
WKHP�LI�WZR�RU�PRUH�VHVVLRQV
DUH�VHOHFWHG��
2Q�WKLV�SDJH�\RX�ZLOO�ILQG
VHYHUDO�RSWLRQV�LQ�WKH�VLGH
PHQX�

8VLQJ�WKLV�EXWWRQ��\RX�FDQ�FRQILJXUH�WKH�GLVSOD\HG�DQDO\VLV�RSWLRQV�

$OORZV�\RX�WR�FKRRVH�WKH�FKDQQHOV�WR
DQDO\]H�DQG�WR�VHW�WKH�JUDSK

$OORZV�\RX�WR�FKRRVH�WKH�VL]H�RI�GDWD
GLVSOD\��RQO\�$QGURLG�

9LHZ�\RXU�ODSV�RQ�*RRJOH�(DUWK

$OORZV�\RX�WR�VKLIW�WKH�VDPSOHV�RI�\RXU
ODS

$OORZV�WR�ZRUN�LQ�WLPH�VFDOH�RU�GLVWDQFH

$OORZV�\RX�WR�VHOHFW���FKDQJH�\RXU�ODS�WR
DQDO\]H

$OORZV�\RX�WR�FKRRVH�WKH�GLVSOD\
RULHQWDWLRQ�RI�WKH�WUDFN�OD\RXW

+LGHV�WKH�WUDFN

$FFHVV�WKH�HQJLQH�VSHHG�DQDO\VLV�PHQX

$FFHOHUDWLRQ�$QDO\VLV�0HQX

$GGV�D�ILOWHU�WR�WKH�JHDUER[

$FFHVV�WR�WKH�DQDO\VLV�PHQX�RI�WKH�JHDUER[

$OORZV�DFFHVV�WR�WKH�DQDO\VLV�PHQX�RI�0LQ�	
0D[�VHQVRUV�DV�ZHOO�DV�SDUWLDOV

$FFHVV�WKH�VSHHG�DQDO\VLV�PHQX

/RDG�RU�VDYH�\RXU�GLIIHUHQW�DQDO\VLV
FRQILJXUDWLRQV

$FFHVV�WKH�FRPSDULVRQ�PHQX

$XWRPDWLFDOO\�VFUROO�WKH�FXUVRU

0RYHV�EDFN�WKH�FXUVRU

0RYHV�WKH�FXUVRU�IRUZDUG

$GGV�D�EDFNJURXQG�JULG

$OORZV�\RX�WR�FKDQJH�WKH�EDFNJURXQG
FRORU

3URYLGHV�DFFHVV�WR�WKH�9LUWXDO�3DUWLDO
$QDO\VLV�PHQX



7KH�$OIDQR���$SS

��

)LUPZDUH�XSGDWH�$OIDQR��

7KLV�WDE�DOORZV�\RX�WR�XSGDWH�\RXU�$OIDQR���

3LFWXUH

7KLV�WDE�DOORZV�\RX�WR�LPSRUW�D�SLFWXUH�WKDW�ZLOO
DSSHDU�ZKHQ�\RX�WXUQ�RQ�DQG�RII�\RXU�$OIDQR���

7UDFNV

7KLV�WDE�DOORZV�\RX�WR�FRQVXOW�WKH�FLUFXLWV�DYDLODEOH�LQ�WKH�$OIDQR���GDWDEDVH�
,W�DOVR�DOORZV�\RX�WR�PDQDJH�\RXU�FLUFXLWV�FUHDWHG�LQ�SURIHVVLRQDO�PRGH�

3DUDPHWHUV�$OIDQR��

7KLV�WDE�DOORZV�\RX�WR�DFFHVV��YLD�WKH�$SS��WKH�VDPH�IHDWXUHV�DV�WKRVH�LQFOXGHG�LQ�WKH�GHYLFH��<RX�FDQ
FRQILJXUH�WKH�YDULRXV�SDUDPHWHUV�UHODWHG�WR�\RXU�.DUWLQJ��7UDQVPLVVLRQ��530��/('V��HWF���RU�WKH�UDFH
GLVSOD\�

6HQG�\RXU�VHVVLRQV�WR�$OIDQR

7KLV�WDE�DOORZV�\RX�WR�VHQG�\RXU�VHVVLRQV�WR�$OIDQR�6�$��7KLV�DFWLRQ�DOORZV�XV�WR�LQWHJUDWH�WKHP�LQWR
WKH�FRPSDQ\
V�GDWDEDVH��LQFOXGLQJ�7UDFN�'DWDEDVH��DQG�FRQWULEXWHV�WR�RXU�UHVHDUFK�DQG�GHYHORSPHQW�
<RX�FDQ�DOVR�WUDQVPLW�WKLV�LQIRUPDWLRQ�YLD�WKH�EXWWRQ��'DWD�6KDULQJ��DOUHDG\�PHQWLRQHG�

7KH�KRPH�SDJH�DOVR�RIIHUV�\RX�WKH�IROORZLQJ�DFWLRQV�

7R�FXVWRPL]H�\RXU�GLVSOD\��\RX�FDQ�DOVR�KROG
\RXU�ILQJHU�RQ�WKH�WUDFN�LQ�WKH�ULJKW�SDUW�RI
\RXU�VFUHHQ�DQG�VOLGH�WR�FRQILJXUH�WKH�VSOLW
EHWZHHQ�JUDSK�DQG�0DSSLQJ



2SWLRQHQ

��

$����
/HQNZLQNHO�6HQVRU

$����

$����
86%�/DGHNDEHO

$����
86%�

'RZQORDG�/DGHNDEHO

.DEHO

0DJQHW��XQG�*HVFKZLQGLJNHLWVVHQVRUHQ

$����
0DJQHWLVFKHU�6HQVRU

��FP

%HZHJXQJV�6HQVRUHQ

$����
*HVFKZLQGLJNHLWVVHQVRU

���FP
��PP�ULQJ
��PDJQHWV

6SHHG���VHQVRU
$����

$����
3HGDO�6HQVRU



2SWLRQHQ

��

+XEV�XQG�9HUO�QJHUXQJHQ

7HPSHUDWXUHQ

$����
=²QGNHU]HQ�6HQVRU��

�17&�
��PP���FP

$����
6HQVRU��.�
=²QGNHU]H
��PP���FP

$����
6HQVRU��.��
$XVSXII�

��FP��6WDQGDUG�

$����
:DVVHU�6HQVRU

�17&��0��
��FP

$����
6HQVRU��.�
$XVSXII

��FP��352�

$����
9HUO�QJHUXQJ
�17&�����.�

���FP

$����
9HUO�QJHUXQJ��17&�

���FP

$����
9HUO�QJHUXQJ��.�

���FP

$����
+8%

0DJ�6SHHG
��FP

$����
6HQVRU��.�
=²QGNHU]H
��PP���FP

$����
6HQVRU��.�
=²QGNHU]H
��PP���FP



2SWLRQHQ

��

=XEHK­U

$���
/HQNUDG

$EGHFNXQJ

$���
+DOWHU�7RQ\.DUW

$���$
0XWWHU�6HQVRU

$XVSXII
$�����DQG�$����

$���%
6FKUDXEH�I²U�GLH

���$

'LH�KLHU�GDUJHVWHOOWHQ�3URGXNWH�VLQG�GLH�PHLVWJHIUDJWHQ��DEHU�XQVHU
JHVDPWH�3URGXNWSDOHWWH�LVW�DXI�XQVHUHU�:HEVLWH�YHUI³JEDU�

�
ZZZ�DOIDQR�FRP

$���
$���6FKODXFKDGDSWHU
I²U�:$66(5�6HQVRU

$�����XQG�$����
��PP

�


