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������2VQDEU•FN �

� �
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�

, QKDOWVYHU] HLFKQLV�
�
�
$�$OOJHPHLQH�6WUXNWXU��XQG�/HLVWXQJVGDWHQ�������������������������������� �������������������������������������� �  

$�����$OOJHPHLQH�0HUNP DOH�GHV�.UDQNHQKDXVHV��������������������������������������������������������� �  
$�����,QVWLWXWLRQVNHQQ]HLFKHQ�GHV�.UDQNHQKDXVHV������������������������������������������������������ �  
$�����1DPH�GHV�.UDQNHQKDXVWUlJHUV������������������������������������������������������������������������ �  
$�����$NDGHPLVFKHV�/HKUNUDQNHQKDXV����������������������������������������������������������������������� �  
$�����$Q]DKO�GHU�%HWWHQ�LP�JHVDPWHQ�.UDQNHQKDXV�QDFK�†���������6*%�9 ������������������ �  
$�����*HVDPW]DKO�GHU�LP� DEJHODXIHQHQ�.DOHQGHUMDKU�EHKDQGHOWHQ�3DWLHQWHQ ���������������� �  
$����$�)DFKDEWHLOXQJHQ������������������������������������������������������������������������������������������� �  
$����%�7RS ����'5* �GHU�.OLQLN�I•U�.LQGHU�XQG�-XJHQGOLFKH��3lGLDWULH���������������������������� �  
$����� %HVRQGHUH� 9HUVRUJXQJVVFKZHUSXQNWH� 	� /HLVWXQJVDQJHERWH� GHV� .LQGHUKRVSLWDO�
2VQDEU•FN�������������������������������������������������������������������������������������������������������������� �  
$�����$PEXODQWH�%HKDQGOXQJVP|JOLFKNHLWHQ�������������������������������������������������������������� �  
$�����=XODVVXQJ�]XP�'XUFKJDQJV�$U]WYHUIDKUHQ�GHU�%HUXIVJHQRVVHQVFKDIW������������������ �  
$�����$SSDUDWLYH�$XVVWDWWXQJ�XQG�WKHUDSHXWLVFKH�0|JOLFKNHLWHQ���������������������������������� �  

%���)DFKDEWHLOXQJVEH]RJHQH�6WUXNWXU��XQG�/HLVWXQJVGDWHQ�GHV�.UDQNHQKDXVHV����������������� �� 
%�������1DPH�GHU�)DFKDEWHLOXQJ����������������������������������������������������������������������������� ��  

3lGLDWULH������������������������������������������������������������������������������������������������������������������ ��  
%�������0HGL]LQLVFKHV�/HLVWXQJVVSHNWUXP� GHU�)DFKDEWHLOXQJ ������������������������������������� ��  
%�������%HVRQGHUH�9HUVRUJXQJVVFKZHUSXQNWH�GHU�)DFKDEWHLOXQJ������������������������������� �� 
%�������:HLWHUH�/HLVWXQJVDQJHERWH�GHU�)DFKDEWHLOXQJ���������������������������������������������� ��  
%�������7RS����'5*�GHU�)DFKDEWHLOXQJ ������������������������������������������������������������������� ��  
%�������'LH����KlXILJVW HQ�+DXSWGLDJQRVHQ�GHU�)DFKDEWHLOXQJ ����������������������������������� �� 
%�������'LH����KlXILJVW HQ�2SHUDWLRQHQ�(LQJULIIH�GHU�)DFKDEWHLOXQJ���������������������������� ��  
%�������1DPH�GHU�)DFKDEWHLOXQJ����������������������������������������������������������������������������� ��  

.LQGHU��XQG�-XJHQGSV\FKLDWULH����������������������������������������������������������������������������������� ��  
%�������0HGL]LQLVFKHV�/HLVWXQJVVSHNWUXP� GHU�)DFKDEWHLOXQJ ������������������������������������� ��  
%�������%HVRQGHUH�9HUVRUJXQJVVFKZHUSXQNWH�GHU�)DFKDEWHLOXQJ������������������������������� �� 
%�������:HLWHUH�/HLVWXQJVDQJHERWH�GHU�)DFKDEWHLOXQJ���������������������������������������������� ��  
%�������'LH����KlXILJVW HQ�+DXSWGLDJQRVHQ�GHU�)DFKDEWHLOXQJ ����������������������������������� �� 
�.LQGHU��XQG�-XJHQGVS\FKLDWULH� ����������������������������������������������������������������������������� ��  
%�������'LH����KlXILJVW HQ�2SHUDWLRQHQ�(LQJULIIH�GHU�)DFKDEWHLOXQJ���������������������������� ��  

%���)DFKDEWHLOXQJV•EHUJUHLIHQGH�6WUXNWXU��XQG�/HLVWXQJVGDWHQ�GHV�.UDQNHQKDXVHV���������� ��  
%�����$PEXODQWH�2SHUDWLRQHQ�QDFK�†�����E�6*%�9��������������������������������������������������� ��  
%�����7RS���GHU�DPEXODQWHQ�2SHUDWLRQHQ�GHU�)DFKDEWHLOXQJ������������������������������������� ��  
%�����6RQVWLJH�DPEXODQWH�/HLVWXQJHQ ��������������������������������������������������������������������� ��  
%�����3HUVRQDOTXDOLILNDWLRQ�LP�bU]WOLFKHQ�'LHQVW ������������������������������������������������������� ��  
%�����3HUVRQDOTXDOLILNDWLRQ�LP�3IOHJHGLHQVW�������������������������������������������������������������� ��  

&�4XDOLWlWVVLFKHUXQJ���������������������������������������������������������������������������������������������������� ��  
&���([WHUQH�4XDOLWl WVVLFKHUXQJ�QDFK�†�����6*%�9���������������������������������������������������� ��  
&���4XDOLWlWVVLFKHUXQJ�EHLP�DPEXODQWHQ�2SHULHUHQ�QDFK�†�����E�6*%�9 ������������������� ��  
&���([WHUQH�4XDOLWl WVVLFKHUXQJ�QDFK�/DQGHVUHFKW��†�����6*%�9� ������������������������������� ��  
&���4XDOLWlWVVLFKHUXQJVPD‰QDKPHQ�EHL�'LVHDVH�0DQDJHPHQW�3URJUDPP HQ��'03� ���� ��  
&�����8PVHW]XQJ�GHU�0LQGHVWPHQJHQYHUHLQEDUXQJ�QDFK�†�����$EV����6����1U����6*%�9
��������������������������������������������������������������������������������������������������������������������������� ��  
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,EXUJHUVWUD‰H�����
������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF���������� �

�

&����� (UJlQ]HQGH� $QJDEHQ� EHL� 1LFKW�8PVHW]XQJ� GHU� 0LQGHVWPHQJHQYHUHLQEDUXQJHQ�
QDFK�†�����$EV�� �� 6���� 1U����6*%� 9 ������������������������������������������������������������������������ ��  

6\VWHPWHLO������������������������������������������������������������������������������������������������������������������� ��  
'�4XDOLWlWVSROLWLN��������������������������������������������������������������������������������������������������������� ��  
(�4XDOLWlWVPDQDJHPHQW�XQG�GHVVHQ�%HZHUWXQJ ������������������������������������������������������������� �� 

(���$XIEDX�GHV�HLQULFKWXQJVLQWHUQHQ�4XDOLWlWVPDQDJHPHQWV���������������������������������������� ��  
(���4XDOLWlWVEHZHUWXQJ��������������������������������������������������������������������������������������������� ��  
(���(UJ HEQLVVH�LQ�GHU�H[ WHUQHQ�4XDOLWlWVVLFKHUXQJ�JHPl‰�†�����6*%�9 ������������������������ ��  

)�4XDOLWlWVPDQDJHPHQWSURMHNWH�LP�%HULFKWV]HLWUDXP ������������������������������������������������������ ��  
3URMHNW�� . RQWLQXLHUOLFKH�( OWHUQEHIUDJXQJ�PLW�)HHGEDFN�DQ�DOOH�6WDWLRQHQ ����������������������� ��  

*�:HLWHUJHKHQGH�,QIRUPDWLRQHQ ����������������������������������������������������������������������������������� ��  
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� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF���������� �

�

�

$�$ OOJHP HLQH�6WUXNWXU� �XQG�/ HLVWXQJVGDWHQ�

$ � � ��� $OOJHP HLQH�0 HUNP DOH�GHV�. UDQNHQKDXVHV�
$QVFKULIW� .LQGHUKRVSLWDO�2VQDEU•FN��

,EXUJHU�6WUD‰H�����
������2VQDEU•FN�
�

(�0DLO�$GUHVVH�,QIR#NLQGHUKRVSLWDO�GH�

,QWHUQHWDGUHVVH�ZZZ�NLQGHUKRVSLWDO�GH�

�
�

$ � � ��� , QVWLWXWLRQVNHQQ] HLFKHQ�GHV�. UDQNHQKDXVHV�
����������
�
�

$ � � ��� 1 DP H�GHV�. UDQNHQKDXVWUl JHUV�
.LQGHUKRVSLWDO�9HUHLQ�]X�2VQDEU•FN�
�
�

$ � � ��� $NDGHP LVFKHV�/ HKUNUDQNHQKDXV�
+DQGHOW�HV�VLFK�XP�HLQ�DNDGHPLVFKHV�/HKUNUDQNHQKDXV"� � �
� 1HLQ� �
�
�

$ � � ��� $Q] DKO�GHU�%HWWHQ�LP� JHVDP WHQ�. UDQNHQKDXV�QDFK�†� ��� � ����
6* %�9 �

*HVDPWEHWWHQ]DKO�GHV�.UDQNHQKDXVHV�QDFK�†���������6*%�9
� �� ��� �

� 6WLFKWDJ��������GHV�%HULFKWVMDKUHV�� ����

�
�

$ � � ��� * HVDP W] DKO�GHU�LP� DEJHODXIHQHQ� . DOHQGHUMDKU�EHKDQGHOWHQ�
3DWLHQWHQ�

6WDWLRQlUH�3DWLHQWHQ������� �

$PEXODQWH�3DWLHQWHQ��������� �

�
�
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������2VQDEU•FN �

� �
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�

$ � � �� $� ) DFKDEWHLOXQJHQ�
6FKO•VVHO�

QDFK�
†�����6*%�9 �

1DPH�GHU�.OLQLN�
=DKO�GHU�
%HWWHQ�

=DKO�
6WDWLRQlUH�

)lOOH�

+DXSWDEWHLOXQJ�
RGHU�

%HOHJDEWHLOXQJ�

3ROLNOLQLN��
$PEXODQ]�

���� � 3lGLDWULH� �� � ����� � +DXSWDEWHLOXQJ� -D�

����� 3lGLDWULH�WHLOVWDWLRQlU� � � ����� � +DXSWDEWHLOXQJ� 1HLQ�

���� � .LQGHU� � XQG�
-XJHQGSV\FKLDWULH�

��� ��� � +DXSWDEWHLOXQJ� -D�

���� � .LQGHU�� XQG�
-XJHQGSV\FKLDWULH�
WHLOVWDWLRQlU�

��� ��� +DXSWDEWHLOXQJ� 1HLQ�

�
�
�

$ � � �� %�7RS� ��� ' 5 *� GHU�. OLQLN�I• U�. LQGHU�XQG�- XJHQGOLFKH�� 3l GLDWULH� �
'LH�7RS� ���'5*��QDFK�DEVROXWHU�)DKO]DKO��GHV�*HVDPWNUDQNHQKDXVHV�LP�%HULFKWVMDKU�VLQG��
�
5DQJ� '5*�� � VWHOOLJ� 7H[W� )DOO]DKO�

� � *�� � 6SHLVHU|KUHQ�� RGHU� 0DJHQ�'DUP�(QW]•QGXQJ� RGHU�
YHUVFKLHGHQH�.UDQNKHLWHQ�GHU�9HUGDXXQJVRUJDQH�

��� �

� � (�� � %URQFKLWLV�RGHU�$VWKPD� ����

�� 3�� � 9HUVRUJXQJ� HLQHV� 1HXJHERUHQHQ� DE� ������ *UDPP�
*HEXUWVJHZLFKW�� RKQH� JU|‰HUHU� 2SHUDWLRQ� RGHU�
/DQJ]HLWEHDWPXQJ�

��� �

� � (��� ,QIHNWLRQHQ�XQG�(QW]•QGXQJHQ�GHU�$WPXQJVRUJDQH� ��� �

�� '��� 0LWWHORKUHQW]•QGXQJ� RGHU� ,QIHNWLRQHQ� GHU� REHUHQ�
$WHPZHJH�

��� �

� � %�� � 6RQVWLJH� .RSIYHUOHW]XQJHQ� �]�%��
*HKLUQHUVFK•WWHUXQJ��

����

� � '��� .UDQNKHLWHQ� DQ� 2KU�� 1DVH�� 0XQG� RGHU� +DOV�� HLQ�
%HOHJXQJVWDJ�

���

� � %��� $QIlOOH� ���

� � -�� � 9HUOHW]XQJHQ� GHU� +DXW�� 8QWHUKDXW� RGHU� GHU�
ZHLEOLFKHQ�%UXVW�

���

��� .�� � =XFNHUNUDQNKHLW��'LDEHWHV�0HOOLWXV�� ���

��� -��� 0l‰LJ� VFKZHUH� +DXWNUDQNKHLW� �]�%�� *•UWHOURVH��
(N]HP��

���

��� 3��� 9HUVRUJXQJ� HLQHV� 1HXJHERUHQHQ� ]ZLVFKHQ� ������
XQG� ������ *UDPP� *HEXUWVJHZLFKW�� RKQH� JU|‰HUHU�
2SHUDWLRQ�RGHU�/DQJ]HLWEHDWPXQJ�

���
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������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF� �� ��� ��� � �

�

5DQJ� '5*�� � VWHOOLJ� 7H[W� )DOO]DKO�
�� � ;�� � 9HUJLIWXQJHQ� �� JLIWLJH� :LUNXQJHQ� YRQ� 'URJHQ��

0 HGLNDPHQWHQ�RGHU�DQGHUHQ�6XEVWDQ]HQ�
�� �

�� � (�� � (UEOLFKH� 6WRIIZHFKVHONUDQNKHLW� PLW� %LOGXQJ� YRQ�
]l KHP�6FKOHLP�� 0XNRYLV]LGRVH��

���

�� � 7��� (UNUDQNXQJ�GXUFK�9LUHQ� ���

�� � *��� %DXFKVFKPHU]HQ� RGHU� (QW]•QGXQJ� GHU�
/\PSKNQRWHQ�GHV�'•QQGDUPJHNU|VHV�

�� �

�� � /�� � ,QIHNWLRQHQ�GHU�+DUQRUJDQH� ���

�� � .�� � 9HUVFKLHGHQH� 6WRIIZHFKVHONUDQNKHLWHQ� �]�%��
)O•VVLJNHLWV��RGHU�0LQHUDOVWRIIPDQJHO��

���

�� � =�� � 6RQVWLJH� )DNWRUHQ�� GLH� GHQ� *HVXQGKHLWV]XVWDQG�
EHHLQIOXVVHQ�

�� �

�� � =�� � %HVFKZHUGHQ�XQG�6\PSWRPH� ���

��� 3�� � 1HXJHERUHQHV�� YHUVWRUEHQ� RGHU� YHUOHJW� QDFK�
ZHQLJHU�DOV���7DJHQ�QDFK�$XIQDKPH�RKQH�JU|‰HUHQ�
RSHUDWLYHQ�(LQJULII�

���

��� '��� (QWIHUQXQJ�GHU�*DXPHQPDQGHOQ� ���

��� 3�� � 9HUVRUJXQJ� HLQHV� 1HXJHERUHQHQ� ]ZLVFKHQ� ������
XQG� ������ *UDPP� *HEXUWVJHZLFKW�� RKQH� JU|‰HUHU�
2SHUDWLRQ�RGHU�/DQJ]HLWEHDWPXQJ�

���

��� 7��� 6RQVWLJH� •EHUWUDJEDUH� RGHU� GXUFK� 3DUDVLWHQ�
KHUYRUJHUXIHQH�.UDQNKHLWHQ�

���

��� 4�� � *HULQQXQJVVW|UXQJHQ� ���

��� 4��� .UDQNKHLWHQ� GHU� URWHQ� %OXWN|USHUFKHQ� �Y�D��
%OXWDUPXW��

���

��� -�� � .UDQNKHLWHQ�GHU�+DXW��HLQ�%HOHJXQJVWDJ� ���

��� %�� � .RSIVFKPHU]HQ� ���

��� -��� /HLFKWH� ELV� PRGHUDWH� +DXWNUDQNKHLW� �]�%��
1HVVHOVXFKW�� G�K�� GXUFK� 4XDGGHOQ� FKDUDNWHULVLHUWH�
+DXWHUNUDQNXQJ��

���

��� 0�� � 2SHUDWLRQ�DP�+RGHQ� ���

�
�
�
�
�
�
�
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� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF���������� �

�

$ � � ��� %HVRQGHUH� 9HUVRUJXQJVVFKZ HUSXQNWH� 	� / HLVWXQJVDQJHERWH�
GHV�. LQGHUKRVSLWDO�2 VQDEU• FN�
�
,P� .LQGHUKRVSLWDO� 2VQDEU•FN� ZHUGHQ� IROJHQGH� EHVRQGHUHQ� 9HUVRUJXQJVVFKZHUSXQNWH� XQG�
/HLVWXQJVDQJHERWH�ZDKUJHQRPPHQ��
�
9HUVRUJXQJVVFKZHUSXQNWH�

$OOHUJRORJLH�

/XQJHQNUDQNKHLWHQ�

'LDEHWHV�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ��

+RUPRQVW|UXQJHQ�LP�.LQGHVDOWHU�

1HXURORJLVFKH�(UNUDQNXQJHQ�XQG�$QIDOOVOHLGHQ�

1HXJHERUHQHQYHUVRUJXQJ�

(PRWLRQDOH�6W|UXQJ�

$XIPHUNVDPNHLWV��'HIL]LW�6\QGURP�

3V\FKRVHQ�

(VVVW|UXQJHQ��$GLSRVLWDV�$QRUH[LH��

7UDXPDWLVLHUXQJHQ�

7LHIJUHLIHQGH�(QWZLFNOXQJVVW|UXQJ�

�
�
)•U� SV\FKLDWULVFKH� )DFKNUDQNHQKlXVHU� E]Z�� .UDQNHQKlXVHU� PLW� SV\FKLDWULVFKHU�
)DFKDEWHLOXQJ��
�
%HVWHKW�HLQH�UHJLRQDOH�9HUVRUJXQJVYHUSIOLFKWXQJ"�� MD� �
� � �
�

$ � � ��� $P EXODQWH�%HKDQGOXQJVP | JOLFKNHLWHQ�
,P�.LQGHUKRVSLWDO�2VQDEU•FN�EHVWHKHQ�IROJHQGH�DPEXODQWH�%HKDQGOXQJVP|JOLFKNHLWHQ��
�
$PEXODQWH�%HKDQGOXQJVP|JOLFKNHLWHQ�

$OOHUJRORJLH�XQG�/XQJHQNUDQNKHLWHQ�

'LDEHWHV�6FKZHUSXQNWSUD[LV�

1HXURORJLH��(QWZLFNOXQJVGLDJQRVWLN��$QIDOOVOHLGHQ�

(QGRNULQRORJLH��:DFKVWXP�

1LHUHQHUNUDQNXQJHQ��(LQQlVVHQ�
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ƒ�.LQGHUKRVSLWDO�2VQDEU•FN� 4XDOLWlWVEHULFKW��
�����

ƒ�.LQGHUKRVSLWDO�2VQDEU•FN�
,EXUJHUVWUD‰H�����
������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF���������� �

�

+HU]XOWUDVFKDOO�

$GLSRVLWDV��hEHUJHZLFKW��

3V\FKLDWULVFKH�,QVWLWXVDPEXODQ]�

.OlUXQJVVWHOOH�LP�$XIWUDJ�GHV�6R]LDOPLQLVWHULXP�GHV�/DQGHV�1LHGHUVDFKVHQ�

1RWIDOODPEXODQ]�

%HJXWDFKWXQJVVWHOOH�

1HXURSV\FKRORJLVFKH�'LDJQRVWLN�

$XIPHUNVDPNHLWVVW|UXQJ�XQG�7HLOOHLVWXQJVGLDJQRVWLN�

7UDXPDVSUHFKVWXQGH�

$XWLVPXVVSUHFKVWXQGH��

�
�
�

$ � � ��� =XODVVXQJ� ] XP� ' XUFKJDQJV� $U] WYHUIDKUHQ� GHU�
%HUXIVJHQRVVHQVFKDIW�
�
'DV� .LQGHUKRVSLWDO� 2VQDEU•FN� KDW� NHLQH� � =XODVVXQJ� ]XP� 'XUFKJDQJV�$U]WYHUIDKUHQ� GHU�
%HUXIVJHQRVVHQVFKDIW���
�
�

$ � � �� �$SSDUDWLYH�$XVVWDWWXQJ� XQG�WKHUDSHXWLVFKH�0 | JOLFKNHLWHQ�
$�������$SSDUDWLYH�$XVVWDWWXQJ��
�

$SSDUDWLYH�$XVVWDWWXQJ� 9RUKDQGHQ� 9HUI•JEDUNHLW�
���6WXQGHQ�

VLFKHUJHVWHOOW�

&RPSXWHUWRPRJUDSKLH��&7�� � QHLQ� � QHLQ�

0DJQHWUHVRQDQ]WRPRJUDSKLH��057�� � QHLQ� � QHLQ�

+HU]NDWKHWHUODERU� � QHLQ� � QHLQ�

6]LQWLJUDSKLH� � QHLQ� � QHLQ�

3RVLWURQHQHPLVVLRQVWRPRJUDSKLH��3(7��� QHLQ� � QHLQ�

(OHNWURHQ]HSKDORJUDPP��((*�� MD� � � QHLQ�

$QJLRJUDSKLH� � QHLQ� � QHLQ�
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ƒ�.LQGHUKRVSLWDO�2VQDEU•FN� 4XDOLWlWVEHULFKW��
�����

ƒ�.LQGHUKRVSLWDO�2VQDEU•FN�
,EXUJHUVWUD‰H�����
������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF���������� �

�

$SSDUDWLYH�$XVVWDWWXQJ� 9RUKDQGHQ� 9HUI•JEDUNHLW�
���6WXQGHQ�

VLFKHUJHVWHOOW�

6FKODIODERU� � QHLQ� � QHLQ�

/XQJHQIXQNWLRQVODERU� MD� � � QHLQ�

�
�
$�������7KHUDSHXWLVFKH�0|JOLFKNHLWHQ�
�

7KHUDSHXWLVFKH�0|JOLFKNHLWHQ� 9RUKDQGHQ�

3K\VLRWKHUDSLH� MD� �

'LDO\VH� � 1HLQ�

/RJRSlGLH� MD� �

(UJRWKHUDSLH� MD� �

6FKPHU]WKHUDSLH� � 1HLQ�

(LJHQEOXWVSHQGH� � 1HLQ�

*UXSSHQSV\FKRWKHUDSLH� MD� �

(LQ]HOSV\FKRWKHUDSLH� MD� �

3V\FKRHGXNDWLRQ� MD� �

7KURPERO\VH� � 1HLQ�

%HVWUDKOXQJ� � 1HLQ�

/LFKWWKHUDSLH� -D� �

(0'�7UDXPDWKHUDSLH� -D� �

&RPSXWHUJHVW•W]WHV�/HLVWXQJVWUDLQLQJ�MD� �

%LRIHHGEDFN� -D� �

�
�
�
�
�
�
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ƒ�.LQGHUKRVSLWDO�2VQDEU•FN� 4XDOLWlWVEHULFKW��
�����

ƒ�.LQGHUKRVSLWDO�2VQDEU•FN�
,EXUJHUVWUD‰H�����
������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF���������� �

�

%� �� ) DFKDEWHLOXQJVEH] RJHQH� 6WUXNWXU� � XQG�
/ HLVWXQJVGDWHQ�GHV�. UDQNHQKDXVHV�

%� � �� ��� 1 DP H�GHU�) DFKDEWHLOXQJ �

3l GLDWULH�
�
�

%� � �� ��� 0 HGL] LQLVFKHV�/ HLVWXQJVVSHNWUXP� GHU�) DFKDEWHLOXQJ �

0HGL]LQLVFKHV�/HLVWXQJVVSHNWUXP�GHU�)DFKDEWHLOXQJ�

$OOJHPHLQH�3lGLDWULH�

$OOHUJRORJLH�

/XQJHQNUDQNKHLWHQ�

'LDEHWHV�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ�

+RUPRQVW|UXQJHQ�LP�.LQGHVDOWHU�

1HXURORJLVFKH�(UNUDQNXQJHQ�XQG�$QIDOOVOHLGHQ�

1HXJHERUHQHQYHUVRUJXQJ�

�
��

%� � �� ��� %HVRQGHUH�9HUVRUJXQJVVFKZ HUSXQNWH�GHU�) DFKDEWHLOXQJ �

%HVRQGHUH�9HUVRUJXQJVVFKZHUSXQNWH�GHU�)DFKDEWHLOXQJ�

$OOHUJLHQ��$VWKPD��0XNRYLV]LGRVH��7XEHUNXORVH�

$QIDOOVOHLGHQ��(QWZLFNOXQJVVW|UXQJHQ�

+RUPRQVW|UXQJHQ��EHVRQGHUV�:DFKVWXPVSUREOHPH�XQG�3XEHUWlWVVW|UXQJHQ��

%ODVHQIXQNWLRQVVW|UXQJ��(LQQlVVHQ��

hEHUJHZLFKW��$GLSRVLWDV��

�
�

%� � �� ��� : HLWHUH�/ HLVWXQJVDQJHERWH�GHU�) DFKDEWHLOXQJ �

:HLWHUH�/HLVWXQJVDQJHERWH�GHU�)DFKDEWHLOXQJ�

7DJHVNOLQLN�I•U�.LQGHU�XQG�-XJHQGOLFKH�

1DWLRQDOH�6WXGLHQOHLWXQJ�I•U�GDV�0F&XQH�$OEULJKW�6\QGURP�

�
�
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ƒ�.LQGHUKRVSLWDO�2VQDEU•FN� 4XDOLWlWVEHULFKW��
�����

ƒ�.LQGHUKRVSLWDO�2VQDEU•FN�
,EXUJHUVWUD‰H�����
������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF���������� �

�

%� � �� ��� 7RS� ��� ' 5 *� GHU�) DFKDEWHLOXQJ� �
'LH�7RS����'5*��QDFK�DEVROXWHU�)DKO]DKO��GHU�)DFKDEWHLOXQJ�LP�%HULFKWVMDKU�VLQG��
�

5DQJ� '5*���
VWHOOLJ�

7H[W� )DOO]DKO�

�� *���
6SHLVHU|KUHQ��RGHU�0DJHQ�'DUP�(QW]•QGXQJ�RGHU�
YHUVFKLHGHQH�.UDQNKHLWHQ�GHU�9HUGDXXQJVRUJDQH�

����

�� (��� %URQFKLWLV�RGHU�$VWKPD� ����

�� 3���
9HUVRUJXQJ�HLQHV�1HXJHERUHQHQ�DE�������*UDPP�

*HEXUWVJHZLFKW��RKQH�JU|‰HUHU�2SHUDWLRQ�RGHU�
/DQJ]HLWEHDWPXQJ�

����

�� (��� ,QIHNWLRQ�XQG�(QW]•QGXQJHQ�GHU�$WPXQJVRUJDQH�����

�� '���
0LWWHORKUHQW]•QGXQJ�RGHU�,QIHNWLRQHQ�GHU�REHUHQ�

$WHPZHJH�
����

�� %���
6RQVWLJH�.RSIYHUOHW]XQJHQ��]�%��

*HKLUQHUVFK•WWHUXQJ��
����

�� '���
.UDQNKHLWHQ�DQ�2KU��1DVH��0XQG�RGHU�+DOV��HLQ�

%HOHJXQJVWDJ�
���

�� %��� $QIlOOH� ���

�� -���
9HUOHW]XQJHQ�GHU�+DXW��8QWHUKDXW�RGHU�ZHLEOLFKHQ�

%UXVW�
���

��� .��� =XFNHUNUDQNKHLW��'LDEHWHV�0HOOLWXV�����

�
�
�

%� � �� ��� ' LH���� Kl XILJVWHQ�+ DXSWGLDJQRVHQ�GHU�) DFKDEWHLOXQJ� �
�
'LH����KlXILJVWHQ�+DXSWGLDJQRVHQ�GHU�)DFKDEWHLOXQJ�LP�%HULFKWVMDKU�VLQG��
�

5DQJ� ,&' � ��� �
1XPPHU 
� �

�� � VWHOOLJ��

)l OOH�
�DEVROXWH�=DKO��

7H[W�

� � -�� � ��� � $VWKPD�

� � -�� � ��� �
&KURQLVFKH�.UDQNKHLWHQ�GHU�*DXPHQ��XQG�RGHU�

5DFKHQPDQGHOQ�

� � $�� � ��� �
'XUFKIDOO�RGHU�0DJHQ�'DUP�(QW]•QGXQJ��

YHUPXWOLFK�GXUFK�0LNURRUJDQLVPHQ��]�%��9LUHQ��
%DNWHULHQ��YHUXUVDFKW�

� � -��� ���� $NXWH�%URQFKLWLV�
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ƒ�.LQGHUKRVSLWDO�2VQDEU•FN� 4XDOLWlWVEHULFKW��
���� �

ƒ�.LQGHUKRVSLWDO�2VQDEU•FN�
,EXUJHUVWUD‰H�����
������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF� �� ��� ��� � �

�

5DQJ� ,&' ���� �
1XPPHU 
��

���VWHOOLJ��

)lOOH�
�DEVROXWH�=DKO��

7H[W�

� � /�� � ���� $WRSLVFKHV��HQGRJHQHV��(N]HP�

� � -�� � ���� /XQJHQHQW]•QGXQJ�GXUFK�XQEHNDQQWHQ�(UUHJHU�

� � (�� � ����
=XFNHUNUDQNKHLW�� 7\S�,�'LDEHWHV��PLW�

,QVXOLQDEKlQJLJNHLW��

� � 3�� � ����
6W|UXQJHQ�LP�=XVDPPHQKDQJ�PLW�NXU]HU�
6FKZDQJHUVFKDIWVGDXHU�XQG�QLHGULJHP�

*HEXUWVJHZLFKW��DQGHUHQRUWV�QLFKW�NODVVLIL]LHUW�

� � -��� ����
$NXWH�,QIHNWLRQHQ�DQ�PHKUHUHQ�RGHU�QLFKW�QlKHU�
EH]HLFKQHWHQ�6WHOOHQ�GHU�REHUHQ�$WHPZHJH��]�%��

.HKONRSI�5DFKHQHQW]•QGXQJ��

�� � 6�� � ���� 9HUOHW]XQJHQ�LQQHUKDOE�GHV�6FKlGHOV�

�

� �+DXSWGLDJQRVH�JHPl‰�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�GHU�'HXWVFKHQ�.RGLHUULFKWOLQLHQ����
�
�
�
�
�
�

%� � �� ��� ' LH���� Kl XILJVWHQ�2 SHUDWLRQHQ� ( LQJULII H�GHU�) DFKDEWHLOXQJ� �
'LH����KlXILJVWHQ�2SHUDWLRQHQ�E]Z��(LQJULIIH�GHU�)DFKDEWHLOXQJ�LP�%HULFKWVMDKU�VLQG��
�

5DQJ�
236 � ����
1XPPHU �

�� �VWHOOLJ��

)lOOH�
�DEVROXWH�

=DKO��
7H[W�

� � � ���� � ����� �
0RQLWRULQJ�YRQ�$WPXQJ��+HU]�XQG�.UHLVODXI�RKQH�
0HVVXQJ�GHV�3XOPRQDODUWHULHQGUXFNHV�XQG�GHV�

]HQWUDOHQ�9HQHQGUXFNV�

� � ����� � ��� � *DQ]N|USHUSOHWK\VPRJUDSKLH�

� � ����� � ���� (OHNWURHQ]HSKDORJUDSKLH��((*��

� � ����� � ���� 3RVWSDUWDOH�9HUVRUJXQJ�GHV�1HXJHERUHQHQ�

� � ������ ���� 6R]LDO� �XQG�QHXURSlGLDWULVFKH�7KHUDSLH�

� � ������ ����
2SHUDWLYH�(QWIHUQXQJ�YRQ�:XFKHUXQJHQ�GHU�

5DFKHQPDQGHO�� 3RO\SHQ��RKQH�0DQGHOHQWIHUQXQJ�

� � ������ ���
7UDQVIXVLRQ�YRQ�%OXWSODVPD��

%OXWSODVPDEHVWDQGWHLOHQ�XQG�RGHU�JHQWHFKQLVFK�
KHUJHVWHOOWHQ�3ODVPDHLZHL‰HQ�

� � ������ ��� 8QWHUVXFKXQJ�GHV�/LTXRUV\VWHPV�
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ƒ�.LQGHUKRVSLWDO�2VQDEU•FN� 4XDOLWlWVEHULFKW��
���� �

ƒ�.LQGHUKRVSLWDO�2VQDEU•FN�
,EXUJHUVWUD‰H�����
������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF� �� ��� ��� � �

�

5DQJ�
236 �����
1XPPHU �

���VWHOOLJ��

)lOOH�
�DEVROXWH�

=DKO��
7H[W�

� � ������ ��� 'DUPVS•OXQJ�

�� � ������ ���
(LQVFKQHLGHQ�GHV�7URPPHOIHOOV�]XU�(U|IIQXQJ�GHU�

3DXNHQK|KOH��]�%��EHL�HLWULJHU�0LWWHORKUHQW]•QGXQJ��
3DXNHQHUJXVV��

�

�
�

%� � �� ��� 1 DP H�GHU�) DFKDEWHLOXQJ�

. LQGHU� �XQG�- XJ HQGSV\ FKLDWULH�
�
�
�

%� � �� ��� 0 HGL] LQLVFKHV�/ HLVWXQJVVSHNWUXP� GHU�) DFKDEWHLOXQJ �

0HGL]LQLVFKHV�/HLVWXQJVVSHNWUXP�GHU�)DFKDEWHLOXQJ�

$NXWDXIQDKPH�PLW�EHJUHQ]WHP�$QJHERW�I•U�%HKDQGOXQJ�VFKXW]EHG•UIWLJHU�3DWLHQWHQ��

.LQGHUVWDWLRQHQ��

-XJHQGOLFKHQVWDWLRQHQ�

7DJHVNOLQLN�

(OWHUQ�.LQG�%HKDQGOXQJVSOlW]H�

�

�

%� � �� ��� %HVRQGHUH�9HUVRUJXQJVVFKZ HUSXQNWH�GHU�) DFKDEWHLOXQJ �

%HVRQGHUH�9HUVRUJXQJVVFKZHUSXQNWH�GHU�)DFKDEWHLOXQJ�

(PRWLRQDOH�6W|UXQJ��

3V\FKRVR]LDOH�.ULVHQ�

3V\FKRWLVFKH�=XVWlQGH�

bQJVWH�XQG�=ZlQJH�

(VVVW|UXQJHQ��

(LQQlVVHQ�XQG�(LQNRWHQ�

7LHIJUHLIHQGH�(QWZLFNOXQJVVW|UXQJ�

3V\FKRVRPDWLVFKH�6W|UXQJHQ��
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ƒ�.LQGHUKRVSLWDO�2VQDEU•FN� 4XDOLWlWVEHULFKW��
�����

ƒ�.LQGHUKRVSLWDO�2VQDEU•FN�
,EXUJHUVWUD‰H�����
������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF���������� �

�

�
�

%� � �� ��� : HLWHUH�/ HLVWXQJVDQJHERWH�GHU�) DFKDEWHLOXQJ �

:HLWHUH�/HLVWXQJVDQJHERWH�GHU�)DFKDEWHLOXQJ�

)DFKEHUHLFK�I•U�+HLOSlGDJRJLN�XQG�%HVFKlIWLJXQJVWKHUDSLH�

9HUKDOWHQVWKHUDSLH�LQ�=XVDPPHQDUEHLW�PLW�GHU�3ROLNOLQLN�GHU�8QLYHUVLWlW�2VQDEU•FN�

6R]LDOGLHQVW��

�

�
�

%� � �� ��� ' LH���� Kl XILJVWHQ�+ DXSWGLDJQRVHQ�GHU�) DFKDEWHLOXQJ����� �

�� . LQGHU� �XQG�- XJHQGVS\ FKLDWULH� �
'LH����KlXILJVWHQ�+DXSWGLDJQRVHQ�GHU�)DFKDEWHLOXQJ�LP�%HULFKWVMDKU�VLQG��
�

5DQJ� ,&'�������
1XPPHU
�������������
���VWHOOLJ��

)lOOH������������
�DEVROXWH��

=DKO��

7H[W�

�� )��� ����
.RPELQLHUWH�6W|UXQJHQ�GHV�6R]LDOYHUKDOWHQV�XQG�

GHU�(PRWLRQHQ�

�� )��� ��� (PRWLRQDOH�6W|UXQJHQ�GHV�.LQGHVDOWHUV�

�� )��� ���
5HDNWLRQHQ�DXI�VFKZHUH�%HODVWXQJHQ�XQG�

$QSDVVXQJVVW|UXQJHQ�

�� )��� ��� 3KDVLVFK�YHUODXIHQGH�GHSUHVVLYH�(UNUDQNXQJ�

�� )��� ��� (VVVW|UXQJHQ�

�� )��� ��� 6W|UXQJHQ�GHV�6R]LDOYHUKDOWHQV�

�� )��� �� +\SHUNLQHWLVFKH�6W|UXQJHQ�

�� )��� ��
7LHIJUHLIHQGH�(QWZLFNOXQJVVW|UXQJHQ�

�IU•KNLQGOLFKHU�$XWLVPXV��

�� )��� ��
$QGHUH�YHUKDOWHQV��XQG�HPRWLRQDOH�6W|UXQJHQ�

PLW�%HJLQQ�LQ�GHU�.LQGKHLW�XQG�-XJHQG�

��� )��� �� 6FKL]RSKUHQLH�

�

� �+DXSWGLDJQRVH�JHPl‰�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�GHU�'HXWVFKHQ�.RGLHUULFKWOLQLHQ����
�
�
�
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ƒ�.LQGHUKRVSLWDO�2VQDEU•FN� 4XDOLWlWVEHULFKW��
���� �

ƒ�.LQGHUKRVSLWDO�2VQDEU•FN�
,EXUJHUVWUD‰H�����
������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF� �� ��� ��� � �

�

%� � �� ��� ' LH���� Kl XILJVWHQ�2 SHUDWLRQHQ� ( LQJULII H�GHU�) DFKDEWHLOXQJ� �
,Q�GHU�.LQGHU��XQG�-XJHQGSV\FKLDWULH�ZHUGHQ�NHLQH�2SHUDWLRQHQ�GXUFKJHI•KUW��

�

%� �� ) DFKDEWHLOXQJV• EHUJUHLIHQGH� 6WUXNWXU� � XQG�
/ HLVWXQJVGDWHQ�GHV�. UDQNHQKDXVHV�

%� � ��� $P EXODQWH�2 SHUDWLRQHQ�QDFK�†����� E�6* %�9 �
*HVDPW]DKO�GHU�DPEXODQWHQ�2SHUDWLRQHQ
� ��� � � �


� QDFK�DEVROXWHU�)DOO]DKO��LP�%HULFKWVMDKU� �

�

%� � ��� 7RS� �� GHU�DP EXODQWHQ�2 SHUDWLRQHQ�GHU�) DFKDEWHLOXQJ� �
'LH� 7RS��� GHU� DPEXODQWHQ� 2SHUDWLRQHQ� �QDFK� DEVROXWHU� )DOO]DKO�� GHU� )DFKDEWHLOXQJ� LP�
%HULFKWVMDKU�VLQG��
�

5DQJ� (%0 � 1XPPHU�
�YROOVWHOOLJ��

7H[W� )lOOH�DEVROXW�

� � (QWIlOOW�I•U�GDV�.LQGHUKRVSLWDO�2VQDEU•FN� �

�

%� � ��� 6RQVWLJH�DP EXODQWH�/ HLVWXQJHQ��
6RQVWLJH�DPEXODQWH�/HLVWXQJHQ��)DOO]DKO�I•U�GDV�%HULFKWVMDKU���
�
+RFKVFKXODPEXODQ]��†�����6*%�9�� 1HLQ�

3V\FKLDWULVFKH�,QVWLWXWVDPEXODQ]��†�����6*%�9�� ����� �

6R]LDOSlGLDWULVFKHV�=HQWUXP��†�����6*%�9�� 1HLQ�

�

%� � ��� 3HUVRQDOTXDOLILNDWLRQ�LP� bU] WOLFKHQ�' LHQVW�

3HUVRQDOTXDOLILNDWLRQ�LP�bU]WOLFKHQ�'LHQVW
� ��
�

6FKO•VVHO�
QDFK��

†�����6*%�9 �

$EWHLOXQJ� $Q]DKO�GHU��
EHVFKlIWLJWHQ�

bU]WH�
LQVJHVDPW�

$Q]DKO��
bU]WH�LQ�GHU��

:HLWHUELOGXQJ�

$Q]DKO��
bU]WH�PLW��

DEJHVFKORVVHQHU��
:HLWHUELOGXQJ�

���� � 3lGLDWULH� �� � �� � ���

����� .LQGHU��XQG�-XJHQGSV\FKLDWULH��
3V\FKRWKHUDSLH�

� � � � ��

� *HVDPW� ��� �� � ���


� �6WLFKWDJ��������GHV�%HULFKWVMDKUHV����
�
$Q]DKO�GHU�bU]WH�PLW�:HLWHUELOGXQJVEHIXJQLV��JHVDPWHV�.UDQNHQKDXV���� � �
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ƒ�.LQGHUKRVSLWDO�2VQDEU•FN� 4XDOLWlWVEHULFKW��
���� �

ƒ�.LQGHUKRVSLWDO�2VQDEU•FN�
,EXUJHUVWUD‰H�����
������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF� �� ��� ��� � �

�

%� � ��� 3HUVRQDOTXDOLILNDWLRQ�LP� 3IOHJHGLHQVW�
3HUVRQDOTXDOLILNDWLRQ�LP�3IOHJHGLHQVW��6WLFKWDJ��������GHV�%HULFKWVMDKUHV���

�
6FKO•VVHO�

QDFK��
†�����6*%�

9 �

$EWHLOXQJ� $Q]DKO��
3IOHJHNUlIW

H�
LQVJHVDPW


�� �

� � $QWHLO��
H[DPLQLHUWHU�
3IOHJHNUlIWH


� � ��

��$QWHLO�
3IOHJHNUlIWH�

PLW�
)DFKZH LWHUELO

GXQJ
�� �

��$QWHLO�
.UDQNHQSIO
HJHKHOIHU��

LQ
�� ��

�� ��� 3lGLDWULH� ��� � ���� ����
 � ����

�����
.LQGHU��XQG�

-XJHQGSV\FKLD
WULH�

�����

 � ���� ����� � ����

� *HVDPW� ������� � ���� ����� �

�

� )DFKZHLWHUELOGXQJHQ� 3lGLDWULH� �� $QlVWKHVLH��,QWHVQVLYSIOHJH� ��� 'LDEHWHVEHUDWXQJ� ��������
+\JLHQH����%DVDOH�6WLPXODWLRQ����.LHQlVWKHWLN����1HXURGHUPLWLV�7UDLQHU�����


�'LH�%HVFKlIWLJWHQ�LP�%HUHLFK�GHU�.LQGHU��XQG�-XJHQGSV\FKLDWULH�NRPPHQ�DXV�GHQ�%HUXIHQ�
.LQGHUNUDQNHQ�� �.UDQNHQVFKZHVWHU� XQG� ±SIOHJHU�� (U]LHKHU�� +HLOHU]LHKXQJVSIOHJH,QQHQ���
'LSORP��6R]LDOSlGDJRJHQ�XQG�3lGDJRJHQ��3IOHJH��XQG�(U]LHKXQJVGLHQVW�>3('@��
�

��� � $Q]DKO�GHU�EHVFKlIWLJWHQ�3IOHJHNUlIWH�LQVJHVDPW�

��� � 3UR]HQWXDOHU�$QWHLO�GHU�H[DPLQLHUWHQ�.UDQNHQVFKZHVWHUQ��SIOHJHU����-DKUH��

��� � 3UR]HQWXDOHU� $QWHLO� GHU� .UDQNHQVFKZHVWHUQ��SIOHJHU� PLW� HQWVSUHFKHQGHU� )DFKZHLWHUELOGXQJ� ��� -DKUH� ��
� )DFKZHLWHUELOGXQJ��

�� � 3UR]HQWXDOHU�$QWHLO�.UDQNHQSIOHJHKHOIHU���LQ����-DKU��
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���� �

ƒ�.LQGHUKRVSLWDO�2VQDEU•FN�
,EXUJHUVWUD‰H�����
������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF� �� ��� ��� � �

�

�

&�4 XDOLWl WVVLFKHUXQJ� �

&� �� ( [ WHUQH�4 XDOLWl WVVLFKHUXQJ� QDFK�†����� 6* %�9 �
>=XJHODVVHQH�.UDQNHQKlXVHU�VLQG�JHVHW]OLFK�]XU�7HLOQDKPH�DQ�GHU�H[WHUQHQ�4XDOLWlWVVLFKHUXQJ�QDFK�†�����6*%�9�
YHUSIOLFKWHW�@�
�
*HPl‰� VHLQHV� /HLWXQJVVSHNWUXPV� QLPPW� GDV� .UDQNHQKDXV� DQ� IROJHQGHQ�
4XDOLWlWVVLFKHUXQJVPD‰QDKPHQ��/HLVWXQJVEHUHLFKH��WHLO��
�
1U�� /HLVWXQJVEHUHLFK� /HLVWXQJVEHUHLFK�

ZLUG�YRP�
.UDQNHQKDXV�

HUEUDFKW�

7HLOQDKPH�DQ�GHU�
H[WHUQHQ��

4XDOLWlWVVLFKHUXQJ�

'RNXPHQWDWLRQVUDWH�

� MD� QHLQ� MD� QHLQ� .UDQNHQK
DXV�

%XQGHVGX
UFKVFKQLWW�

� � $RUWHQNODSSHQFKLUXUJLH� � ; � � � � �
� � &KROH]\VWHNWRPLH� � ;� � � � �
� � *\QlNRORJLVFKH�2SHUDWLRQHQ� � ;� � � � �
� � +HU]VFKULWWPDFKHU� ��

(UVWLPSODQWDWLRQ��
� ;� � � � �

� � +HU]VFKULWWPDFKHU�
$JJUHJDWZHFKVHO�

� ;� � � � �

� � +HU]VFKULWWPDFKHU��
5HYLVLRQ�

� ;� � � � �

� � +HU]WUDQVSODQWDWLRQ� � ;� � � � �
� � +•IWJHOHQNQDKH� )HPXUIUDNWXU�

�RKQH� VXEWURFKDQWlUH�
)UDNWXUHQ��

� ;� � � � �

� � +•IW�7RWDOHQGRSURWKHVHQ�
:HFKVHO��

� ;� � � � �

�� � .DURWLV�5HNRQVWUXNWLRQ�� � ;� � � � �
��� .QLH�7RWDOHQGRSURWKHVVH�

�7(3�� �
� ;� � � � �

��� .QLH�7RWDOHQGRSURWKHVVHQ�
:HFKVHO�

� ;� � � � �

��� .RPELQLHUWH� .RURQDU�� XQG�
$RUWHQNODSSHQFKLUXUJLH�

� ;� � � � �

��� .RURQDUDQJLRJUDILH��
3HUNXWDQH� WUDQVOXPLQDOH�
.RURQDUDQJLRSODVWLH��37&$��

� ;� � � � �

��� .RURQDUFKLUXUJLH� � ;� � � � �
��� 0DPPDFKLUXUJLH� � ;� � � � �
��� 3HULQDWDOPHGL]LQ� ;� � � � � �
��� 3IOHJH�� 'HNXELWXVSURSK\OD[H�

PLW� .RSSOXQJ� DQ� GLH�
/HLVWXQJVEHUHLFKH��������������
���������������

� ;� � � � �

��� 7RWDOHQGRSURWKHVH� �7(3�� EHL�
.R[DUWKURVH�

� ;� � � � �

�� � *HVDPW� � � � � � �

�
�
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ƒ�.LQGHUKRVSLWDO�2VQDEU•FN�
,EXUJHUVWUD‰H�����
������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF� �� ��� ��� � �

�

&� �� 4 XDOLWl WVVLFKHUXQJ� EHLP� DP EXODQWHQ� 2 SHULHUHQ� QDFK� †� ���� E�
6* %�9 �
>(LQH�$XIVWHOOXQJ�GHU�HLQEH]RJHQHQ�/HLVWXQJVEHUHLFKH�ILQGHW�LP�4XDOLWlWVEHULFKW�LP�-DKU������%HU•FNVLFKWLJXQJ�@�
�

&� �� ( [ WHUQH�4 XDOLWl WVVLFKHUXQJ� QDFK�/ DQGHVUHFKW�� †����� 6* %�9 � �
�

�
hEHU�†�����6*%�9�KLQDXV�LVW�DXI�/DQGHVHEHQH�NHLQH�YHUSIOLFKWHQGH�4XDOLWlWVVLFKHUXQJ�
YHUHLQEDUW���
�

�

; �
hEHU�†� ����6*%�9�KLQDXV�LVW�DXI�/DQGHVHEHQH�HLQH�YHUSIOLFKWHQGH�4XDOLWlWVVLFKHUXQJ�
YHUHLQEDUW�� *HPl‰� VHLQHV� /HLVWXQJVVSHNWUXPV� QLPPW� GDV� .UDQNHQKDXV� DQ� IROJHQGHQ�
4XDOLWlWVVLFKHUXQJVPD‰QDKPHQ��/HLVWXQJVEHUHLFKH��WHLO��

� 1LHGHUVlFKVLVFKH�1HR1DW�(UKHEXQJ�

�

&� �� 4 XDOLWl WVVLFKHUXQJVP D‰QDKP HQ� EHL� ' LVHDVH� 0 DQDJHP HQW�
3URJUDPP HQ�� ' 0 3� �
�
'DV�.LQGHUKRVSLWDO�2VQDEU•FN�QLPPW�DQ�NHLQHQ�3URJUDPPHQ�]XP�'LVHDVH�0DQDJHPHQW�WHLO��
ZHLO�HV�GLHVHV�3URJUDPP�I•U�GLH�3lGLDWULH�QLFKW�JLEW��
�
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���� �

ƒ�.LQGHUKRVSLWDO�2VQDEU•FN�
,EXUJHUVWUD‰H�����
������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF� �� ��� ��� � �

�

�

&� � ��� 8 P VHW] XQJ�GHU�0 LQGHVWP HQJHQYHUHLQEDUXQJ� QDFK�†����� $EV�� ��
6�� �� 1 U�� �� 6* %�9 �

/HLVWXQJ�� � 236�GHU�
HLQEH]RJH

QHQ�
/HLVWXQJHQ


�� �

0LQGHVWPHQJH
�� �
�

�SUR�-DKU��
�

SUR�.+��SUR�
JHOLVWHWHP�

2SHUDWHXU
�� �
�

/HLVWXQJ�
ZLUG�LP�

.UDQNHQKD
XV�

HUEUDFKW�
�

�MD�QHLQ��

(UEUDFKWH�
0HQJH�

�
�SUR�-DKU��

�
SUR�.+���D���

SUR�JHOLVWHWHP�
2SHUDWHXU�

��E� 
�� �

$Q]DKO�GHU�
)lOOH�PLW�

.RPSOLNDWLRQ
HQ�LP�

%HULFKWVMDKU�

�D � �E� � � � � �D� �E� � �
� �� � 1HLQ� � � �
� � ��� � � � � � �
������� � � � � � �
�������� � � � � �

/HEHUWUDQVSODQWDWLRQ�

>���@� � � � � �
� �� � 1HLQ� � � �
������ � � � � �
�������� � � � � �
�������� � � � � �
�������� � � � � �
������� � � � � � �
�������� � � � � �

1LHUHQWUDQVSODQWDWLRQ�

>���@� � � � � �
� ��� � 1HLQ� � � �
��������� � � � � �
��������� � � � � �
��������� � � � � �
��������� � � � � �

.RPSOH[H� (LQJULIIH� DP�
2UJDQV\VWHP�gVRSKDJXV�

>���@� � � � � �
� ���� 1HLQ� � � �
��������� � � � � �
��������� � � � � �

.RPSOH[H� (LQJULIIH� DP�
2UJDQV\VWHP�3DQNUHDV�

>���@� � � � � �
� ��� 1HLQ� � � �
������ � � � � �
� ����� � � � � �
������ � � � � �

6WDPP]HOO��
WUDQVSODQWDWLRQ�

>���@� � � � � �

�
>*UDX�XQWHUOHJWH�)HOGHU�VLQG�QLFKW�DXV]XI•OOHQ@�
�

�� �� -HZHLOV�HQWVSUHFKHQG�GHU�LP�%HULFKWVMDKU�JHOWHQGHQ�$QODJH���]XU�9HUHLQEDUXQJ�•EHU�0LQGHVWPHQJHQ�QDFK��
� †�����$EV����6����1U����6*%�9 �

�� �� $QJDEHQ�MHZHLOV�EH]RJHQ�DXI�GHQ�$U]W�2SHUDWHXU��GHU�GLHVH�/HLVWXQJ�HUEULQJW��
�
���
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������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF� �� ��� ��� � �

�

&� � ��� ( UJ l Q] HQGH� $QJDEHQ� EHL� 1 LFKW� 8 P VHW] XQJ� GHU�
0 LQGHVWP HQJHQYHUHLQEDUXQJHQ�QDFK�†����� $EV�� �� 6�� �� 1 U�� �� 6* %�9 �
>/HLVWXQJHQ� DXV� GHU� 0LQGHVWPHQJHQYHUHLQEDUXQJ�� GLH� HUEUDFKW� ZHUGHQ�� REZRKO� GDV� .UDQNHQKDXV�� GHU� $U]W� GLH�
GDI•U� YHUHLQEDUWHQ� 0LQGHVWPHQJHQ� XQWHUVFKUHLWHW�� VLQG� DQ� GLHVHU� 6WHOOH� XQWHU� $QJDEHQ� GHV� MHZHLOLJHQ�
%HUHFKWLJXQJVJUXQGHV�]X�EHQHQQHQ��$XVQDKPHWDWEHVWlQGH�JHP��$QODJH� ��GHU�9HUHLQEDUXQJ�QDFK�†� ����$EV�� ��
6����1U����6*%�9��9RWXP�GHU�/DQGHVEHK|UGH�DXI�$QWUDJ�QDFK�†�����$EV����6����6*%�9�� �

)•U�GLHVH�/HLVWXQJHQ�LVW�KLHU�JHP��†���GHU�9HUHLQEDUXQJ�QDFK�†�����$EV����6����1U����MHZHLOV�DXFK�GDU]XVWHOOHQ��
PLW�ZHOFKHQ�HUJlQ]HQGHQ�0D‰QDKPHQ�GLH�9HUVRUJXQJVTXDOLWlW�VLFKHUJHVWHOOW�ZLUG��

'DV� )ROJHQGH� LVW� I•U� MHGH� /HLVWXQJ� DXV� 6SDOWH� �D� GHU� RELJHQ� 7DEHOOH� GDU]XVWHOOHQ�� I•U� GLH� GLH� LP� 9HUWUDJ�
YHUHLQEDUWH�0LQGHVWPHQJH�LQ�GLHVHP�.UDQNHQKDXV�LP�%HULFKWVMDKU�XQWHUVFKULWWHQ�ZXUGH�@�

�
'DV� .LQGHUKRVSLWDO� 2VQDEU•FN� HUEULQJW� NHLQH� /HLVWXQJHQ�� GLH� GHU�
0LQGHVWPHQJHQYHUHLQEDUXQJ�QDFK�†�����$EV���6���1U��6*%�9�XQWHUOLHJHQ��
�
�
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������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF� �� ��� ��� � �

�

6\ VWHP WHLO�

'� 4 XDOLWl WVSROLWLN�
�
*UXQGODJH�I•U�GLH�LP�.LQGHUKRVSLWDO�YHUIROJWH�4XDOLWlWVSROLWLN�LVW�GDV�LP�-DKUH������HUVWHOOWH�
/HLWELOG���
'LHVHV� ZXUGH�� XQWHU� %HWHLOLJXQJ� DOOHU� %HUXIVJUXSSHQ� GHV� +DXVHV�� LQ� HLQHP� ODQJZLHULJHQ�
3UR]HVV�HUVWHOOW�XQG�YHUDEVFKLHGHW���
,P� /HLWELOG�ZHUGHQ�GLH�JUXQGVlW]OLFKH�$XVULFKWXQJ�GHV� .LQGHUKRVSLWDO�2VQDEU•FN� IHVWJHOHJW�
XQG�GLH�VWUDWHJLVFKHQ�=LHOH�GHV�.LQGHUKRVSLWDOV�EHVFKULHEHQ���
�
*UXQGVlW]OLFKHV�=LHO�DOOHU�$QVWUHQJXQJHQ�LVW�HV��GDV�N|USHUOLFKH�XQG�VHHOLVFKH�:RKO�GHU�XQV�
DQYHUWUDXWHQ� .LQGHU� XQG� -XJHQGOLFKHQ� ZLHGHUKHU]XVWHOOHQ�� LKUH� *HVXQGKHLW� GXUFK� DNWLYH�
*HVXQGKHLWVYRUVRUJH�]X� I|UGHUQ�XQG�GDV�.LQGHVZRKO�]X�VFK•W]HQ�� 'LHVHV�=LHO�HUUHLFKHQ�ZLU�
GXUFK� HLQHQ� NROOHJLDOHQ�� UHVSHNWYROOHQ� � 8PJDQJ� DOOHU� 0LWDUEHLWHU� XQG� %HUXIVJUXSSHQ�
XQWHUHLQDQGHU��
8P� HLQH� EHUXIVJUXSSHQ•EHUJUHLIHQGH� %HWHLOLJXQJ� DOOHU� 0LWDUEHLWHU� LP� .LQGHUKRVSLWDO� ZHLWHU�
]X�YHUEHVVHUQ��ZXUGH�HLQ�VWUXNWXULHUWHV�9RUVFKODJZHVHQ�HLQJHI•KUW���
'DV�.LQGHUKRVSLWDO�I•KUW�LQ�UHJHOPl‰LJHQ�$EVWlQGHQ�0LWDUEHLWHUEHIUDJXQJHQ�GXUFK���
�
:LU�EH]LHKHQ�GLH�)DPLOLHQ�DNWLY�LQ�GHQ�3IOHJH�XQG�%HKDQGOXQJVSUR]HVV�PLW�HLQ�XQG�VFKDIIHQ�
HLQ� SDWLHQWHQRULHQWLHUWHV� 8PIHOG�� =X� GLHVHP� =ZHFN� I•KUW� GDV� .LQGHUKRVSLWDO� HLQH� VWlQGLJH�
(OWHUQ� XQG� 3DWLHQWHQEHIUDJXQJ� GXUFK�� GHUHQ� (UJHEQLVVH� GHP� lU]WOLFKHQ� /HLWHU� GHV�
.LQGHUKRVSLWDOV�GXUFK�GLH��40�%HDXIWUDJWHQ�YRUJHOHJW�ZHUGHQ��,P�=XJH�GHU�%HIUDJXQJ�KDEHQ�
GLH�3DWLHQWHQ�XQG�$QJHK|ULJH�GLH�*HOHJHQKHLW��$QUHJXQJHQ�XQG�.ULWLN�DQ]XEULQJHQ��
�
$OV� 7HLO� GHV� |IIHQWOLFKHQ� /HEHQV� LQ� GHU� *HVXQGKHLWVUHJLRQ� 2VQDEU•FN� •EHUQLPPW� GDV�
.LQGHUKRVSLWDO�PD‰JHEOLFKH�9HUDQWZRUWXQJ�I•U�GLH�*HVXQGKHLWVYHUVRUJXQJ�YRQ�.LQGHUQ�XQG�
-XJHQGOLFKHQ��
'DV�.LQGHUKRVSLWDO�LVW�DQ�HLQHU�NRQWLQXLHUOLFKHQ�4XDOLIL]LHUXQJ�VHLQHU�0LWDUEHLWHU�LQWHUHVVLHUW��
'LHVHV�HUUHLFKHQ�ZLU�GXUFK�HLQH�9LHO]DKO�YRQ�.RRSHUDWLRQHQ�XQG�YLHOIlOWLJHQ�(QJDJHPHQWV�LQ�
GHU�$XV���)RUW��XQG�:HLWHUELOGXQJ���
�
'LH�4XDOLWlW�XQVHUHV�+DQGHOQV�PHVVHQ�ZLU�GDUDQ��ZLH�ZHUWYROO�XQG�ZLFKWLJ�GLH�([LVWHQ]�XQG�
7lWLJNHLW�GHV�.LQGHUKRVSLWDOV�I•U�XQVHUH�3DWLHQWHQ�XQG�GHUHQ�)DPLOLHQ��I•U�XQVHUH�0LWDUEHLWHU�
XQG� I•U� GLH� *HVXQGKHLWVUHJLRQ� 2VQDEU•FN� VLQG�� 'DEHL� LVW� ZLUWVFKDIWOLFKHV� +DQGHOQ� I•U� XQV�
VHOEVWYHUVWlQGOLFK��
�
'LH� 9HUEHVVHUXQJ� GHV� LQWHUQHQ� 4XDOLWlWVPDQDJHPHQW� XQG� GDV� KHUDXVDUEHLWHQ� GHU� 6WlUNHQ�
VLQG� $XIJDEHQ� I•U� GLH� ZHLWHUH� =XNXQIW� GHV� .LQGHUKRVSLWDOV�� =X� GLHVHP� =ZHFN� VWUHEW� GDV�
.LQGHUKRVSLWDO�QHEHQ�GHU�LQWHUQHQ�6HOEVWEHZHUWXQJ�DXFK�HLQH�)UHPGEHZHUWXQJ�LP�5DKPHQ�
HLQHU�=HUWLIL]LHUXQJ�DQ���
*UXQGODJH� KLHUI•U� VROO� GHU� .DWDORJ� GHU� .RRSHUDWLRQ� I•U� 7UDQVSDUHQ]� XQG� 4XDOLWlW� LP�
*HVXQGKHLWVZHVHQ��.74��LQ�VHLQHU�MHZHLOV�J•OWLJHQ�)DVVXQJ�VHLQ��
�
�
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ƒ�.LQGHUKRVSLWDO�2VQDEU•FN� 4XDOLWlWVEHULFKW��
�����

ƒ�.LQGHUKRVSLWDO�2VQDEU•FN�
,EXUJHUVWUD‰H�����
������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF���������� �

�

�
�

(� 4 XDOLWl WVP DQDJHP HQW�XQG�GHVVHQ�%HZ HUWXQJ�

( � �� $XIEDX� GHV� HLQULFKWXQJVLQWHUQHQ�
4 XDOLWl WVP DQDJHP HQWV��
�
'HU�$XIEDX�GHV�HLQULFKWXQJVLQWHUQHQ�4XDOLWlWVPDQDJHPHQWV�LP� .UDQNHQKDXV�VWHOOW�VLFK�ZLH�
IROJW�GDU��
�
,P� .LQGHUKRVSLWDO� 2VQDEU•FN� ZXUGH� VHLW� GHP� -DKU� ����� HLQ� HLQULFKWXQJVLQWHUQHV�
4XDOLWlWVPDQDJHPHQW� DXIJHEDXW� XQG� HWDEOLHUW�� 'LHVHV� XPIDVVW� GLH� (LQULFKWXQJ� HLQHV��
6WHXHUNUHLVHV�� GHU� VLFK� DXV� GHP� lU]WOLFKHQ� /HLWHU�� GHP� 9HUZDOWXQJVOHLWHU�� GHU�
3IOHJHGLHQVWOHLWXQJ��GHP�OHLWHQGHQ�3V\FKRORJHQ��GHP�9RUVLW]HQGHQ�GHU�0LWDUEHLWHUYHUWUHWXQJ�
XQG� GHQ� EHLGHQ� 4XDOLWlWVPDQDJHPHQWEHDXIWUDJWHQ� ]XVDPPHQVHW]W�� 'LH� =XVDPPHQVHW]XQJ�
GHV� 6WHXHUNUHLVHV� ]HLJW�� ZLH� ZLFKWLJ� GHP� +DXVH� GLH� (LQULFKWXQJ� XQG� GHU� $XVEDX� HLQHV�
IXQNWLRQLHUHQGHQ�4XDOLWlWVPDQDJHPHQW�LVW��
%LV� LQ� GDV� -DKU� ����� ZXUGH� GLH� (LQI•KUXQJ� GHV� 4XDOLWlWVPDQDJHPHQW� GXUFK� HLQH� H[WHUQH�
8QWHUQHKPHQVEHUDWXQJ�LP�5DKPHQ�HLQHV�(8�3URMHNWHV�EHJOHLWHW��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
,QLWLLHUW�GXUFK�GHQ�6WHXHUNUHLV�ZHUGHQ�4XDOLWlWV]LUNHO�XQG�3URMHNWJUXSSHQ�LQV�/HEHQ�JHUXIHQ��
GLH�VLFK�PLW�XQWHUVFKLHGOLFKHQ�7KHPHQ�EHIDVVHQ���
'LHVH� *UXSSHQ� VHW]HQ� VLFK� WKHPHQDEKlQJLJ� DXV� GHQ� XQWHUVFKLHGOLFKHQ� %HUXIVJUXSSHQ� XQG�
)•KUXQJVHEHQHQ�LP�.LQGHUKRVSLWDO�]XVDPPHQ���
��

6WHXHUNUHLV��
bU]WOLFKHU/
HLWHU�

3IOHJHGLHQVWOHL
WXQJ�

9HUZDOWXQJVOH
LWHU�

/HLWHQGHU�
3V\FKRORJH�

0LWDUEHLWHUY
HUWUHWXQJ� 4XDOLWlWVPDQDJHPHQWE

HDXIWUDJWH��40%��

0LWDUEHLWHU� DXV� GHQ�
4XDOLWlWV]LUNHOQ�3URMHNWHQ��
�EHL�%HGDUI��
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ƒ�.LQGHUKRVSLWDO�2VQDEU•FN� 4XDOLWlWVEHULFKW��
�����

ƒ�.LQGHUKRVSLWDO�2VQDEU•FN�
,EXUJHUVWUD‰H�����
������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF���������� �

�

'HP� 6WHXHUNUHLV� ZHUGHQ� GLH� (UJHEQLVVH� DXV� GHQ� 4XDOLWlWV]LUNHOQ� YRUJHOHJW� XQG� HU�
HQWVFKHLGHW� OHW]WOLFK� •EHU� GLH� 8PVHW]XQJ� GHU� HLQ]HOQHQ� 0D‰QDKPHQ�� (LQ�
,QIRUPDWLRQVU•FNIOXVV� DQ� GHQ� EHWHLOLJWHQ� 4XDOLWlWV]LUNHO� � HUIROJW� •EHU� GLH�
4XDOLWlWVPDQDJHPHQWEHDXIWUDJWHQ��
'DYRQ�XQEHU•KUW�EOHLEW�GLH�9HUDQWZRUWXQJ�GHU�.UDQNHQKDXVOHLWXQJ�XQG�GHU�QDFKJHRUGQHWHQ�
)•KUXQJVHEHQH� LP� 5DKPHQ� GHU� 4XDOLWlWVVLFKHUXQJ� LQQHUKDOE� LKUHV� MHZHLOLJHQ�
9HUDQWZRUWXQJVEHUHLFKV���
�
=HQWUDOH� 6FKDOWVWHOOH� ]ZLVFKHQ� GHP� LP� HWZD� DFKW�� ELV� ]HKQZ|FKLJHQ� 5K\WKPXV� WDJHQGHQ�
6WHXHUNUHLV� XQG� GHQ� WHPSRUlU� HLQEHUXIHQHQ� *UXSSHQ� VLQG� GLH� EHLGHQ� QHEHQDPWOLFKHQ��
4XDOLWlWVPDQDJHPHQWEHDXIWUDJWHQ��%HLGH�DUEHLWHQ�KDXSWDPWOLFK�MHZHLOV�LQ�HLQHU�GHU�EHLGHQ�
)DFKDEWHLOXQJHQ� GHV� .LQGHUKRVSLWDOV� XQG� VWHOOHQ� GDGXUFK� HLQH� JOHLFKZHUWLJH� 9HUWUHWXQJ�
VLFKHU��
�
=X� GHQ� ZHLWHUHQ� 6WUXNWXUHQ� GHV� 4XDOLWlWVPDQDJHPHQWV� JHK|UHQ� GLH� UHJHOPl‰LJ�
VWDWWILQGHQGHQ� ,QIRUPDWLRQVUXQGHQ� GHU� .UDQNHQKDXVOHLWXQJ� PLW� GHQ� 2EHUlU]WHQ� XQG�
6WDWLRQVOHLWXQJHQ�%HUHLFKVOHLWXQJHQ� EHLGHU� $EWHLOXQJHQ� VRZLH� DEWHLOXQJVLQWHUQH�
,QIRUPDWLRQVUXQGHQ���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
+DXV� •EHUJUHLIHQG� HUVFKHLQW� LQ� XQUHJHOPl‰LJHQ� $EVWlQGHQ� GLH�+DXV]HLWXQJ� �.+2�/LIH��PLW�
,QIRUPDWLRQHQ� •EHU� GLH� (UHLJQLVVH� LP� .LQGHUKRVSLWDO� ����PDO� LP� -DKU��� $XV� EHVRQGHUHP�
$QODVV�HUVFKHLQHQ�DXFK�Ä([WUDEOlWWHU³��'LH�0LWJOLHGHU�GHV�.LQGHUKRVSLWDOYHUHLQV�HUKDOWHQ�����
PDO�MlKUOLFK�HLQH�]XVDPPHQJHIDVVWH�$XVJDEH��VRZHLW�GLHVHV�JHZ•QVFKW�ZXUGH��
�
'XUFK�GDV�LP�-DKU������IUHLJHVFKDOWHWH�,QWUDQHW�GHV�.LQGHUKRVSLWDO�KDW�MHW]W�MHGHU�0LWDUEHLWHU�
GLH� 0|JOLFKNHLW�� VLFK� •EHU� GLH� VWDWWILQGHQGHQ� 6LW]XQJHQ� ]X� LQIRUPLHUHQ�� 3URWRNROOH� GHU�
6LW]XQJHQ�ZHUGHQ�GRUW�YHU|IIHQWOLFKW���
�
:LFKWLJHU� %HVWDQGWHLO� GHV� 4XDOLWlWVPDQDJHPHQW� LVW� GDV� HWDEOLHUWH� 9RUVFKODJVZHVHQ�� -HGHU�
0LWDUEHLWHU�KDW�GLH�0|JOLFKNHLW��VLFK�PLW�9RUVFKOlJHQ�GLUHNW�DQ�GHQ�6WHXHUNUHLV�]X�ZHQGHQ��
'LH� 9RUVFKOlJH� ZHUGHQ� GXUFK� GLH� 4XDOLWlWVPDQDJHPHQWEHDXIWUDJWH� JHVDPPHOW� XQG� GHP�
6WHXHUNUHLV� ]XU� (QWVFKHLGXQJ� YRUJHOHJW�� 'LH� 9RUVFKOlJH� ZHUGHQ� GDQQ� YRP� 6WHXHUNUHLV�

�
�
�
�
�
�
�
�
�
2$�5XQGHQ�� � � � 6WDWLRQVOHLWXQJVUXQGH� � 9HUZDOWXQJVUXQGH�
0RUJHQEHVSUHFKXQJ�� $EWHLOXQJVUXQGH�

.UDQNHQKDXVOHLWXQJ�
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ƒ�.LQGHUKRVSLWDO�2VQDEU•FN� 4XDOLWlWVEHULFKW��
�����

ƒ�.LQGHUKRVSLWDO�2VQDEU•FN�
,EXUJHUVWUD‰H�����
������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF���������� �

�

EHUDWVFKODJW� XQG� HQWVFKLHGHQ�� hEHU� GLHVH� (QWVFKHLGXQJ� JHKW� MHGHP� 0LWDUEHLWHU� HLQH�
0LWWHLOXQJ�]X���
�
$QJHQRPPHQH�9RUVFKOlJH�ZHUGHQ�QDFK�HLQHP�IHVWJHOHJWHQ�6\VWHP�SUlPLHUW��

( � �� 4 XDOLWl WVEHZ HUWXQJ�
�
'DV�.UDQNHQKDXV�KDW�VLFK�LP�%HULFKWV]HLWUDXP�DQ�IROJHQGHQ�0D‰QDKPHQ�]XU�%HZHUWXQJ�GHU�
4XDOLWlW�E]Z��GHV�4XDOLWlWVPDQDJHPHQWV�EHWHLOLJW��6HOEVW��RGHU�)UHPGEHZHUWXQJHQ���
�
'DV� .LQGHUKRVSLWDO� 2VQDEU•FN� KDW� VLFK� LP� %HULFKWVMDKU� HLQHU� 6HOEVWEHZHUWXQJ� QDFK� GHQ�
(FNSXQNWHQ� GHU� .74� XQWHU]RJHQ� �.74�� .XU]FKHFN��� (LQH� $XVZHUWXQJ� GLHVHV� .XU]FKHFNV�
HUIROJWH� •EHU� GLH� Tñ�8QWHUQHKPHQVEHUDWXQJ�� GLH� GDV� +DXV� ]X� GLHVHP� =HLWSXQNW� QRFK�
EHJOHLWHWH��
'LHVHU� .XU]FKHFN�� VLFKHUOLFK� QLFKW� VR� DXVVDJHNUlIWLJ� ZLH� HLQH� QDFK� GHQ� .ULWHULHQ� GHU� .74�
GXUFKJHI•KUWH� 6HOEVWEHZHUWXQJ�� ]HLJW� HLQLJH� 6WlUNHQ� GHV� +DXVHV�� DEHU� DXFK� � GDV�
9HUEHVVHUXQJVSRWHQWLDO�GHV�.LQGHUKRVSLWDOHV�DXI���
�
'DV� .LQGHUKRVSLWDO�2VQDEU•FN�KDW�EHUHLWV�LP� -DKU� �����HLQHQ�4XDOLWlWVEHULFKW�I•U�GDV� -DKU�
����� DOV� %HULFKWVMDKU� DXI� GHU� +RPHSDJH� � YHU|IIHQWOLFKW�� (V� HUI•OOWH� GDPLW� GLH� YRP�
*HVHW]JHEHU�JHIRUGHUWH�$XVNXQIWVSIOLFKW� I•U� .UDQNHQKlXVHU� �6*%�9�†����� �EHUHLWV�HLQ�-DKU�
YRU�GHU�YHUELQGOLFKHQ�(LQI•KUXQJ��
�
'D�GLH�3DWLHQWHQ]XIULHGHQKHLW�I•U�XQV�GHU�K|FKVWH�*UDGPHVVHU�I•U�GLH�YRQ�XQV�DQJHERWHQH�
4XDOLWlW� GHU� 3DWLHQWHQYHUVRUJXQJ� LVW�� I•KUW� GDV� .LQGHUKRVSLWDO� VHLW� GHP� -DKU� ����� HLQH�
NRQWLQXLHUOLFKH� (OWHUQ�� XQG� 3DWLHQWHQEHIUDJXQJ� GXUFK�� 'LH� (UJHEQLVVH� GLHVHU� %HIUDJXQJ�
ZHUGHQ� GHP� .OLQLNOHLWHU� XQG� GHQ� 4XDOLWlWVPDQDJHPHQWEHDXIWUDJWHQ� YRUJHOHJW� XQG�
DXVJHZHUWHW�� 'LH� 6WDWLRQHQ� HUKDOWHQ� LQ� UHJHOPl‰LJHQ� $EVWlQGHQ� HLQH� =XVDPPHQIDVVXQJ�
GLHVHU�$XVZHUWXQJ��HLQVFKOLH‰OLFK�'DWHQ�]XP�%HQFKPDUNLQJ��
�
%LV� MHW]W� KDEHQ� ]ZHL� 0LWDUEHLWHUEHIUDJXQJHQ� LP� ]ZHLMlKULJHQ� :HFKVHO� VWDWWJHIXQGHQ�� 'LH�
(UJHEQLVVH�KLHUDXV�ZXUGHQ�LQ�0LWDUEHLWHUYHUVDPPOXQJHQ�YRUJHVWHOOW�XQG�EHVSURFKHQ��
�
�
=LHO�GLHVHU�0D‰QDKPHQ�LVW�GLH�)UHPGEHZHUWXQJ�QDFK�GHP�.DWDORJ�GHU�.74�LP�-DKU�������
�
�
�
�
�
�
�
�
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ƒ�.LQGHUKRVSLWDO�2VQDEU•FN� 4XDOLWlWVEHULFKW��
�����

ƒ�.LQGHUKRVSLWDO�2VQDEU•FN�
,EXUJHUVWUD‰H�����
������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF���������� �

�

( � �� ( UJHEQLVVH�LQ�GHU�H[ WHUQHQ�4 XDOLWl WVVLFKHUXQJ�J HP l ‰�†�
���� 6* %�9�
,P� .LQGHUKRVSLWDO� 2VQDEU•FN� ZHUGHQ� NHLQH� /HLVWXQJHQ� HUEUDFKW�� GLH� GHU�
'RNXPHQWDWLRQVSIOLFKW�QDFK�†����6*%�9�XQWHUOLHJHQ��
�
�
�
�
�

)� 4 XDOLWl WVP DQDJHP HQWSURMHNWH� LP�
%HULFKWV] HLWUDXP �
�
��
,P� .UDQNHQKDXV� VLQG� IROJHQGH� DXVJHZlKOWH� 3URMHNWH� GHV� 4XDOLWlWVPDQDJHPHQWV� LP�
%HULFKWV]HLWUDXP�GXUFKJHI•KUW�ZRUGHQ��
�
� � � � � � � � � � � � � � � � � � �
3URMHNW��� ( UVWHOOXQJ� HLQHV�/ HLWELOGHV�I• U�GDV�����������������
. LQGHUKRVSLWDO�2 VQDEU• FN�

�
�

9HUDQWZRUWOLFK��

�3URMHNWOHLWHU��

4XDOLWlWVPDQDJH

PHQWEHDXIWUDJWH�

� 3URMHNWGDXHU�� 0lU]������ ±�

0DL������� �

� � � � �

3ULRULWlW��

�

-D� � .ULWHULXP��%H]XJ�]X�

6HOEVWEHZHUWXQJ����

��� �

� � � � �

*HJHQZlUWLJHU�6WDQG��

DP����������� �

� *U•Q��

�

�
=LHOH��JHZ•QVFKWH�(UJHEQLVVH��
=LHO�EHL�GHU�(UVWHOOXQJ�HLQHV�/HLWELOGHV�ZDU��

-  GLH�6WlUNXQJ�HLQHV�Ä:LU�*HI•KOV³�

-  9HUGHXWOLFKXQJ�GHU�VWUDWHJLVFKHQ�=LHOH�GHV�.LQGHUKRVSLWDOV�

-  (QWZLFNOXQJ�YRQ�/HLWOLQLHQ�I•U�)•KUXQJ�XQG�=XVDPPHQDUEHLW�

-  $XIEDX�HLQHV�HLQKHLWOLFKHQ�,PDJHV�

�

�
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ƒ�.LQGHUKRVSLWDO�2VQDEU•FN� 4XDOLWlWVEHULFKW��
���� �

ƒ�.LQGHUKRVSLWDO�2VQDEU•FN�
,EXUJHUVWUD‰H�����
������2VQDEU•FN �

� �

(QGJ•OWLJHU�4XDOLWlWVEHULFKW�I•U�GDV�-DKU������GRF� �� ��� ��� � �

�

9RUJHKHQVZHLVH��

'DV�/HLWELOG�ZXUGH�LQ�HLQHP�OlQJHUHQ�3UR]HVV�XQWHU�(LQELQGXQJ�VlPWOLFKHU�%HUXIVJUXSSHQ�
XQG�+LHUDUFKLHHEHQHQ�HUVWHOOW��'LH�0LWDUEHLWHU�ZXUGHQ�]XQlFKVW�DXIJHUXIHQ��VLFK�I•U�
$UEHLWVJUXSSHQ�]XU�9HUI•JXQJ�]X�VWHOOHQ��'HQ�$UEHLWVJUXSSHQ�ZXUGHQ�7KHPHQJHELHWH�YRP�
6WHXHUNUHLV�]XJHRUGQHW��GLH�GDQQ�GRUW�EHDUEHLWHW�XQG�DXVIRUPXOLHUW�ZXUGHQ���'HU�
Ä5RKHQWZXUI³�ZXUGH�GDQQ�GHP�6WHXHUNUHLV�YRUJHVWHOOW��GHU�GLH�HLQ]HOQHQ�$EVFKQLWWH�LQ�
6SUDFKVWLO�XQG�$XIPDFKXQJ�DQJOLFK��'LHVH�HUVWH�9HUVLRQ�ZXUGH�GHQ�0LWDUEHLWHUQ�LQ�]ZHL�
0LWDUEHLWHUYHUVDPPOXQJHQ�YRUJHVWHOOW��'DUDXIKLQ�KDWWHQ�DOOH�0LWDUEHLWHU�GLH�*HOHJHQKHLW��VLFK�
VFKULIWOLFK�]XP�/HLWELOG�]X�lX‰HUQ��1DFKGHP�GLH�HLQJHJDQJHQ�bQGHUXQJHQ�LQ�GDV�/HLWELOG�
HLQJHIORVVHQ�ZDUHQ��ZXUGH�GDV�/HLWELOG�GHP�9RUVWDQG�GHV�.LQGHUKRVSLWDO�9HUHLQV�]XU�
*HQHKPLJXQJ�YRUJHOHJW��'HU�DQVFKOLH‰HQGH�'UXFN�XQG�GLH�$XVJDEH�GHV�/HLWELOGHV�DQ�DOOH�
0LWDUEHLWHU�HUIROJWH�LP�-DKU�������

�
3URMHNWHUJHEQLV�
9HU|IIHQWOLFKXQJ�GHV�/HLWELOGHV�XQG�$XVJDEH�DQ�DOOH�0LWDUEHLWHU�LP�-DKU�������(LQH�
9HU|IIHQWOLFKXQJ�LP�,QWHUQHW�DXI�GHU�+RPHSDJH�GHV�.LQGHUKRVSLWDOV�LVW�JHSODQW��

�

�

3URMHNWH�� $XIQDKP H�HLQHV�3DWLHQWHQ�VHSDUDW�I• U�GLH�
3l GLDWULH�XQG�GLH�. - 3 �

�
�

9HUDQWZRUWOLFK��

�3URMHNWOHLWHU��

4XDOLWlWVPDQDJH

PHQWEHDXIWUDJWH�

� 3URMHNWGDXHU�� 0lU]������ ±�

0DL������� �

� � � � �

3ULRULWlW��

�

-D� � .ULWHULXP��%H]XJ�]X�

6HOEVWEHZHUWXQJ����

��� �

� � � � �

*HJHQZlUWLJHU�6WDQG��

DP����������� �

� *U•Q��

�

�
=LHOH��JHZ•QVFKWH�(UJHEQLVVH��
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GHQ� %HNDQQWKHLWVJUDG� GHV� .LQGHUKRVSLWDO� ]X� HUK|KHQ�� :HLWHUKLQ� ,QIRUPDWLRQ� GHU� 3DWLHQWHQ��
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QHX�EHDUEHLWHWH�XQG�GHQ�$XIWULWW�GHU�$EWHLOXQJHQ�YHUHLQKHLWOLFKWH��
,QVJHVDPW� HUKLHOW� GLH� :HEVHLWH� HLQ� QHXHV� 2XWILW� XQG� EUHLWHUH� ,QIRUPDWLRQHQ�� $XFK� GLH�
%HODQJH� HQJOLVFKHU� %HVXFKHU� GHU� +RPSDJH� ZXUGHQ� EHU•FNVLFKWLJW�� 'LH� WHFKQLVFKH�
$XVDUEHLWXQJ� HUIROJWH� (QGH� ����� GXUFK� HLQH� H[WHUQH� )LUPD�� (LQH� HQGJ•OWLJH� )UHLVFKDOWXQJ�
GHU�QHXHQ�+RPSDJH�LVW�I•U�GDV�-DKU������YRUJHVHKHQ��
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-HGH�)DPLOLH�HUKlOW�YRU�(QWODVVXQJ�HLQHQ�VWDQGDUGLVLHUWHQ�)UDJHERJHQ��LQ�GHP�DOOH�UHOHYDQWHQ�
,WHPV�DXV�6LFKW�GHU�)DPLOLHQ�DEJHIUDJW�ZHUGHQ��$OOH�DXVJHI•OOWHQ�)UDJHE|JHQ�ZHUGHQ�YRQ�
GHQ�40%¶V�XQG�YRP�bU]WOLFKHQ�/HLWHU�JHOHVHQ�XQG�DQVFKOLH‰HQG�SHU�3&�HUIDVVW��

$OOH�6WDWLRQHQ�HUKDOWHQ�LQ�$EVWlQGHQ�YRQ���ELV����0RQDWHQ�HLQH�VFKULIWOLFKH�5•FNPHOGXQJ�GHU�
(UJHEQLVVH�HLQVFKOLH‰OLFK�VWDWLVWLVFKHU�$XIDUEHLWXQJ��9HUJOHLFK�LP�=HLWYHUODXI�XQG�
%HQFKPDUNLQJ��9HUJOHLFK�PLW�GHQ�DQGHUHQ�6WDWLRQHQ���
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9HUEHVVHUXQJVEHUHLFKH��JOREDO�XQG�VWDWLRQVVSH]LILVFK��ZXUGHQ�HUNDQQW�XQG�9HUEHVVHUXQJHQ�
EHUHLWV�LQ�GLH�:HJH�JHOHLWHW��
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]DKOUHLFKH�NOHLQH�XQG�JUR‰H�9HUEHVVHUXQJHQ�HUIROJWHQ�DXIJUXQG�GHU�5•FNPHOGXQJHQ�GXUFK�
GLH�)DPLOLHQ��
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*� : HLWHUJHKHQGH�, QIRUP DWLRQHQ�
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9HUDQWZRUWOLFK�I•U�GHQ�4XDOLWlWVEHULFKW�
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