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�6HLWH�� $8*,$6�1HZVOHWWHU��������

(GLWRULDO
6WHOOHQ�6LH�VLFK�YRU��6LH�ZROOWHQ�HLQH�$EKDQGOXQJ�]XU�*HVFKLFKWH�GHV�9HUHLQV�
ZHVHQV�,KUHU�6WDGW�VFKUHLEHQ��6LH�VHKHQ�GLH�YRUKDQGHQHQ�$UFKLYDOLHQ�HLQ�
�EHUWUDJHQ�GLH�([FHUSWH�LQ�HLQ�7H[WSURJUDPP�RGHU�JDU�DXI�.DUWHLNDUWHQ�XQG
VWHKHQ�QXQ�YRU�GHU�$XIJDEH��GDUDXV�HLQHQ�VWUXNWXULHUWHQ�$XIVDW]�]X�HUVWHOOHQ�
)�U�GLHVHQ�=ZHFN�KDEHQ�ZLU�$8*,$6�)RQWDQXV�HQWZLFNHOW��'LHVHV�([SHU�
WHQV\VWHP�GLHQW���ZLH�GHU�1DPH�DQGHXWHW���GHU�HIIHNWLYHQ�9HUZDOWXQJ�KLVWRUL�
VFKHU�4XHOOHQLQIRUPDWLRQHQ��

8QVHUH�=HLW�LVW�]X�NRVWEDU�
DOV�GDVV�VLH�PLW�JHIXQGHQHQ�

ZLHGHU�YHUORUHQHQ�
HUQHXW�JHVXFKWHQ�,QIRUPDWLRQHQ�

YHUVFKZHQGHW�ZHUGHQ�VROOWH���*��$XHU�

$8*,$6�)RQWDQXV�LVW�DE�6RPPHU������EHL�$8*,$6�'DWD�HUKlOWOLFK��$XI
6HLWH���ILQGHQ�6LH�ZHLWHUH�(UOlXWHUXQJHQ�]X�GLHVHP�3URJUDPP�

1HXHV�JLEW�HV�DXFK�I�U�GLHMHQLJHQ��GLH�QHEHQ�,KUHP�$UFKLY�DXFK�HLQ�0XVHXP
]X�EHWUHXHQ�KDEHQ��$8*,$6�0XVHXP��6HLW�]ZHL�-DKUHQ�VLQG�ZLU�GDEHL��GLH
'26�9HUVLRQ�XQVHUHV�0XVHXPVSURJUDPPV�]X��EHUDUEHLWHQ��ZREHL�ZLU�ZlK�
UHQG�GHU�(QWZLFNOXQJ�GLH�0HVVODWWH�LPPHU�ZLHGHU�HLQ�6W�FNFKHQ�QDFK�REHQ
JHOHJW�KDEHQ��,P�-XOL�$XJXVW�ZLUG�GDV�3URJUDPP�IUHLJHJHEHQ��1lKHUH�+LQ�
ZHLVH�GD]X�HUKDOWHQ�6LH�YRQ�XQVHUHP�6XSSRUW�E]Z��DXI�GHU�$8*,$6�+RPH�
SDJH�XQWHU�ZZZ�DXJLDV�GH�

'LH�GULWWH�1HXHUXQJ�LVW�I�U�$UFKLYH�JHGDFKW��GLH�HLQ�HUVFKZLQJOLFKHV�XQG�HLQ�
IDFK�]X�EHGLHQHQGHV�9HU]HLFKQXQJVSURJUDPP�VXFKHQ��$8*,$6�(;35(66�
.RVWHW�'0���������0Z6W��XQG�GLHQW�GHU�9HU]HLFKQXQJ�GHU�%HVWlQGH��GHU�5H�
FKHUFKH�VRZLH�GHU�)LQGEXFKHUVWHOOXQJ��/DXIIlKLJ�LVW�$8*,$6�(;35(66
VFKRQ�DXI�HLQIDFKHQ�3HQWLXP��RGHU�����5HFKQHUQ��OLHIHUEDU�LVW�HV�VRIRUW�
:HQQ�6LH�VLFK�GDI�U�LQWHUHVVLHUHQ��$XI�6�����ILQGHQ�6LH�HLQH�DXVI�KUOLFKH�3UR�
JUDPPEHVFKUHLEXQJ�

.DUO�7KHR�+HLO 6HQGHQ��LP�0DL�����



�$8*,$6�1HZVOHWWHU��������� 6HLWH���

$8*,$6�)RQWDQXV

([SHUWHQV\VWHP�]XU�4XHOOHQDUEHLW

:HU�NHQQW�GDV�QLFKW"�2UG�
QHU��=HWWHONlVWHQ��'DWHLHQ����
GHU�$XIVDW]�LVW�IDVW�IHUWLJ�
GDV�ULFKWLJH�=LWDW�OlVVW�VLFK
QLFKW�ILQGHQ��GLH�4XHOOHQ�
DQJDEH�LVW�QLFKW�PHKU�DXI�
ILQGEDU��=HLWGUXFN��6WUHVV�
9HU]ZHLIOXQJ����

8P�GLHVHP�(OHQG�HLQ�(QGH
]X�EHUHLWHQ��KDW�$8*,$6�'DWD�HLQ�([SHUWHQV\VWHP�I�U�GLH�VFKUHLEHQGH�=XQIW
HQWZLFNHOW��GDV�LQVEHVRQGHUH�+LVWRULNHUQ�XQG�$UFKLYDUHQ�GLH�$UEHLW�HUOHLFK�
WHUQ�ZLUG��(V�VLQG�GLH�YLHOHQ�(LQ]HOKHLWHQ�DXV�GHQ�XQWHUVFKLHGOLFKVWHQ�4XHOOHQ�
GLH�WUDQVNULELHUW��V\VWHPDWLVLHUW�XQG�ZLHGHUJHIXQGHQ�ZHUGHQ�P�VVHQ��XP
VFKOLH�OLFK�ZLH�0RVDLNVWHLQFKHQ�]X�HLQHP�$XIVDW]�]XVDPPHQJHI�JW�]X�ZHUGHQ�

$8*,$6�)RQWDQXV�LVW�HLQH�'DWHQEDQN��GLH�DOOH�,QIRUPDWLRQHQ�HLQHV�RGHU�PHK�
UHUHU�3URMHNWH�DXIQLPPW��4XHOOHQ]LWDWH��)XQGVWHOOHQ��1RWL]HQ��,QWHUYLHZDXV]��
JH��/LWHUDWXU]LWDWH��,GHHQ��=XVDPPHQKlQJH��7KHVHQ��+\SRWKHVHQ����

$OOHQ�LQ�GHU�'DWHQEDQN�HQWKDOWHQHQ�,QIRUPDWLRQHQ�ODVVHQ�VLFK�7KHPHQ�XQG
6WLFKZRUWH�]XRUGQHQ��QDFK�GHQHQ�GLH�'DWHQVlW]H�DXVJHZlKOW�ZHUGHQ�N|QQHQ�
9ROOWH[WUHFKHUFKHQ�VLQG�HEHQIDOOV�P|JOLFK��,Q�$8*,$6�)RQWDQXV�ZLUG�GLH�0D�
WHULDOEDVLV�]�%��HLQHV�$XIVDW]HV��EHU�HLQ�KLVWRULVFKHV�7KHPD�JHVDPPHOW��V\VWH�
PDWLVLHUW�XQG�LQ�HLQ�7H[WYHUDUEHLWXQJVSURJUDPP�H[SRUWLHUW��XP�GRUW�OHW]WOLFK
DOV�7H[W�DXVIRUPXOLHUW�]X�ZHUGHQ�

3UHLV��'0�������]]JO��0ZVW��LQFO��9HUVDQG��XQG�9HUSDFNXQJ�
$XVOLHIHUXQJ��$E�$XJXVW�������+DUGZDUH������0K]�3&�����0E�5$0��:LQ
���������17�����

ª'D�ZDU�GRFK�ZDV�����
����GD�KDEH�LFK�GRFK�VFKRQ�HLQPDO�ZDV�JHOHVHQ�����
����GDV�KDEH�LFK�GRFK�DXIJHVFKULHEHQ�����
����ZR�KDEH�LFK�GDV�DEJHOHJW"
����KLHU�PXVV�HV�VHLQ��
����DXFK�QLFKW�"�
����LFK�ELQ�PLU�GRFK�JDQ]�VLFKHU�����
����KDW�KLHU�MHPDQG�PHLQHQ�6FKUHLEWLVFK�DXIJHUlXPW"�©

�6HLWH�� $8*,$6�1HZVOHWWHU��������

6FKXOXQJ��'LJLWDOLVLHUXQJ

=HLW�XQG�2UW

����XQG�����-XQL��������6FKXOXQJVUDXP�$8*,$6�'DWD��6HQGHQ�:HVWI�
����7DJ��������K��������K�����7DJ������K��������K�

6FKXOXQJVWKHPHQ

� +DUGZDUHYRUDXVVHW]XQJHQ��9HUJOHLFK�6FDQQHUW\SHQ��7ZDLQWUHLEHU�
6SHLFKHUPHGLHQ�

� 3UD[LV��6FDQQHQ�YRQ�)RWR�3RVLWLYHQ�X��1HJDWLYHQ��'LDV��*ODVSODWWHQ��3OD�
NDWHQ��=HLWXQJVDXVVFKQLWWHQ

� 7KHRULH��*UDILNIRUPDWH��.RPSUHVVLRQVYHUIDKUHQ
� *UDILNEHDUEHLWXQJ�PLW�3KRWRVKRS�XQG�lKQOLFKHQ�7RROV
� 2&5��7H[WHUNHQQXQJ�EHL�=HLWXQJVDXVVFKQLWWHQ
� (LQELQGXQJ�GLJLWDOLVLHUWHU�2EMHNWH�LQ�$8*,$6�$UFKLY

2UJDQLVDWLRQ

6FKXOXQJVNRVWHQ��'0��������]]JO�0ZVW�
5HIHUHQWHQ��.��7��+HLO�0�$���'��-DFREV�0�$��
'LH�hEHUQDFKWXQJ�LVW�LQ�GHQ�XPOLHJHQGHQ�+RWHOV�P|JOLFK��'HUHQ�+DXVSUR�
VSHNWH�HUKDOWHQ�6LH�YRQ�XQV�DXI�$QIUDJH��$XI�:XQVFK�QHKPHQ�ZLU�I�U�6LH�GLH
=LPPHUUHVHUYLHUXQJ�YRU��(V�VWHKW�HLQ�=XEULQJHUGLHQVW�YRQ�GHQ�+RWHOV�]XP
6FKXOXQJVRUW�]XU�9HUI�JXQJ�

$QPHOGHVFKOXVV�LVW�GHU�����-XQL�����

:LU�ODGHQ�DOOH�$QZHQGHU�YRQ�$8*,$6�$UFKLY�KHU]OLFK�GD]X�HLQ�XQG�IUHXHQ
XQV�DXI�,KUH�7HLOQDKPH�



�$8*,$6�1HZVOHWWHU��������� 6HLWH���

3URWRNROO�GHU�7DJXQJ
ª'LJLWDOLVLHUXQJ�YRQ
$UFKLYJXW©

(LQOHLWXQJ

6HLW�GHP�6FDQQHU�XQG�GLH�GD]XJHK|ULJH�6RIWZDUH�I�U�%LOGEHDUEHLWXQJ�HU�
VFKZLQJOLFK�JHZRUGHQ�VLQG��LVW�GDV�,QWHUHVVH�I�U�GLH�GLJLWDOH�%LOGHUIDVVXQJ
XQWHU�$UFKLYDUHQ�HUKHEOLFK�JHZDFKVHQ��6R�ODJ�HV�QDKH��LP�5DKPHQ�HLQHV
:RUNVKRSV�HLQH�(LQI�KUXQJ�LQ�GHQ�8PJDQJ�PLW�6FDQQHUQ�XQG�GLJLWDOHQ
%LOGHUQ�DQ]XELHWHQ��$OV�*DVWUHIHUHQWHQ�NRQQWHQ�+HUU�YDQ�(OEXUJ�YRQ�GHU
QLHGHUOlQGLVFKHQ�)LUPD�0LFURIRUPDW�6\VWHPV�XQG�+HUU�:DOGYRJHO�YRP
6FKZHL]HULVFKHQ�%XQGHVDUFKLY�JHZRQQHQ�ZHUGHQ�

0LNURYHUILOPXQJ��3��Y��(OEXUJ��0LFUR�
IRUPDW�6\VWHPV�

=XU�/DQJ]HLWNRQVHUYLHUXQJ�YRQ�$UFKLYJXW�HLJQHW�VLFK�GHU�0LNURILOP�DP�HKHV�
WHQ��6HLQH�9RUWHLOH�OLHJHQ�LP�OHLFKWHQ�=XJULII��GHU�HLQIDFKHQ�/DJHUXQJ�XQG�GHU
6FKRQXQJ�GHV�2ULJLQDOV��$XFK�ZHQQ�GDV�6XFKHQ�XQG�)LQGHQ�YRQ�GLJLWDOLVLHU�
WHQ�2EMHNWHQ�DXI�GHP�3F�VFKQHOOHU�JHKW�DOV�EHL�0LNURILOPHQ��VR�KDW�GHU�0LNUR�
ILOP�JHJHQ�EHU�GHP�GLJLWDOHQ�6SHLFKHUPHGLXP�GHQQRFK�VHLQHQ�6LQQ��,QV�
EHVRQGHUH�GLH�+DOWEDUNHLW�GHV�)LOPV�LVW�ZHVHQWOLFK�K|KHU��!�����-DKUH��DOV
EHLP�GLJLWDOHQ�6SHLFKHUPHGLHQ��$XFK�GLH�/HVEDUNHLW�GHV�)LOPV�ZLUG�LPPHU
JHZlKUOHLVWHW�VHLQ��ZlKUHQG�GLJLWDOH�'DWHQ�LPPHU�ZLHGHU�NRQYHUWLHUW�ZHUGHQ
P�VVHQ��XP�VLH�NRPSDWLEHO�]X�KDOWHQ��

=XU�RSWLPDOHQ�$UFKLYLHUXQJ�HPSILHKOW�HV�VLFK�HLQH�.RPELQDWLRQ�DXV�0LFUR�
YHUILOPXQJ�XQG�'LJLWDOLVLHUXQJ��=XHUVW�HLQHQ�0LNURILOP�HUVWHOOHQ�XQG�GDQQ�GLH
%LOGHU�YRP�0LNURILOP�DXV�GLJLWDOLVLHUHQ��%LV�KHXWH�VLQG�GLH�9HUIDKUHQ�GHU

�6HLWH�� $8*,$6�1HZVOHWWHU��������

0LNURYHUILOPXQJ�ZHLWHU�HQWZLFNHOW�DOV�GLH�GLJLWDOH�%LOGHUHUIDVVXQJ��ZRGXUFK
GLH�VFKQHOOHU�GXUFKJHI�KUW�ZHUGHQ�NDQQ��'DV�YRQ�0LFURIRUPDW�6\VWHPV�DQJH�
ZDQGWH�9HUIDKUHQ�HUP|JOLFKW�HLQH�9HUILOPXQJ�YRQ�ELV�]X�������%LOGHUQ�LQ�GHU
6WXQGH��ZREHL�YRQ�HLQHP�6WXQGHQVDW]�YRQ�FD������'0�DXVJHJDQJHQ�ZHUGHQ
NDQQ��8QHUOlVVOLFK�I�U�HLQH�HIIHNWLYH�%LOGHUVFKOLH�XQJ�LVW�HLQH�VRUJIlOWLJH�9RU�
EHUHLWXQJ�GHV�0DWHULDOV�XQG�LQWHQVLYH�%HVSUHFKXQJHQ�PLW�GHU�DXVI�KUHQGHQ
)LUPD�

7KHRUHWLVFKH�*UXQGODJHQ�GHU
'LJLWDOLVLHUXQJ

$XIO|VXQJ�XQG�%LOGJU|�H
² 33,� �3L[HO��3XQNWH��SHU�,QFK�������FP���(LQ�3L[HO�EHL�HLQHU�$XIO|VXQJ

YRQ�����33,�KDW�HLQHQ�'XUFKPHVVHU�YRQ�FD�������PP�
² '3,� �'RWV�SHU�,QFK��ZLUG�RIW�IlOVFKOLFKHUZHLVH�EHL�6FDQQHUQ�YHU�

ZDQGW��LVW�DEHU�HLQH�$86*$%(�*U|�H��]�%��EHL�'UXFNHUQ�
² 2SWLVFKH�$XIO|VXQJ��WDWVlFKOLFK�HU]HXJWH�$Q]DKO�YRQ�%LOGSXQNWHQ

GXUFK�GLH�6HQVRUHQ
² ,QWHUSROLHUWH�$XIO|VXQJ��(UK|KXQJ�GHU�$XIO|VXQJ�GXUFK�N�QVWOLFKH

+LQ]XI�JXQJ�QHXHU�3XQNWH��1HLJW�]XP�:HLFK]HLFKQHQ��.ULWHULXP�I�U
GLH�%HZHUWXQJ�YRQ�6FDQQHUTXDOLWlW�XQEUDXFKEDU�

² 'DWHLJU|�HQEHUHFKQXQJ��+|KH��LQ�=ROO��[�%UHLWH��LQ�=ROO��[�>$XIO|�
VXQJ��LQ�SSL�@ñ�[�)DUEWLHIH��%HLVSLHO��%LOG�PLW���=ROO�%UHLWH�������FP�
XQG���=ROO�+|KH�������FP��VROO�PLW�����SSL�XQG����%LW�)DUEWLHIH
�7UXHFRORU��JHVFDQQW�ZHUGHQ����[���[����ñ�[���� �8QJHIlKU����0%

² %HUHFKQXQJ�GHU�]X�YHUZHQGHQGHQ�$XIO|VXQJ�EHL�%LOGHUQ�I�U�3&�3Ul�
VHQWDWLRQ��9HUWLNDOH�0RQLWRUDXIO|VXQJ��]�%�������GLYLGLHUW�GXUFK�GHQ
NOHLQHUHQ�:HUW�GHU�$EPHVVXQJ�GHV�2ULJLQDOV�LQ�=ROO��%HLVSLHO��0RQL�
WRUDXIO|VXQJ�����[�����69*$���%LOG����FP�[���FP������GLYLGLHUW
GXUFK����������a�����SSL�

)DUEHQ��)DUEPRGHOOH
² %LWPDS����%LW� �6FKZDU]�RGHU�:HL���I�U�7H[WYRUODJHQ�
² *UDXVWXIHQ����%LW� �����6WXIHQ
² ,QGL]LHUWH�)DUEHQ� �)DUEPRGHOO�PLW�����)DUEHQ��,QWHUQHW������)DUEHQ�
² 5*%�0RGXV��7UXHFRORU����������%LW� ����0LR��)DUEHQ��RGHU��������

%LW� ���������������)DUEHQ�



�$8*,$6�1HZVOHWWHU��������� 6HLWH���

'\QDPLNXPIDQJ
)lKLJNHLW��IHLQH�7RQlQGHUXQJHQ�ZLHGHU]XJHEHQ��
² 9RUODJHQ�]ZLVFKHQ���XQG���2'� �RSWLVFKH�'LFKWH��'LDILOPH��FD�����

2'��=HLWXQJVELOG��FD�����2'��)RWRDE]�JH������2'��-H�JU|�HU�GHU�'\�
QDPLNXPIDQJ�HLQHV�6FDQQHUV��GHVWR�PHKU�RSWLVFKH�'HWDLOV�NDQQ�HU�HU�
IDVVHQ��'HU�'\QDPLNXPIDQJ�ZLUG�QXU�EHL�JXWHQ�6FDQQHUQ�LQ�GHQ�WHFK�
QLVFKHQ��'DWHQ�DQJHJHEHQ�

'DWHLIRUPDWH
² %03��:LQGRZV�%LWPDS��6WDQGDUG�*UDILN�)RUPDW��XQNRPSULPLHUW
² 7,))��7DJ�,PDJH�)LOH�)RUPDW���PLW�YHUOXVWIUHLHU�.RPSUHVVLRQ
² -3(*��-RLQW�3KRWRJUDSKLH�([SHUWV�*URXS���VNDOLHUEDUH�.RPSUHVVLRQ
² /:)���/XUD:DYH�)RUPDW��YHUEHVVHUWHV�.RPSUHVVLRQVYHUIDKUHQ�

VFKQHOO�XQG�YHUOXVWDUP�

.RPSUHVVLRQVYHUIDKUHQ
² 9HUOXVWIUHLH�.RPSUHVVLRQ��%03��:0)��7,))��-3(*�EHL�3KRWRVKRS�

6WXIH����
² .RPSUHVVLRQ�PLW�9HUOXVWHQ��-3(*��/:)���%LV�3KRWRVKRS�6WXIH��

VLQG�GLH�9HUOXVWH�EHL�)DUEELOGHUQ�ELV�',1�$��DXI�GHP�%LOGVFKLUP�QXU
VFKZHU�]X�HUNHQQHQ�

3UD[LV

$OOJHPHLQH�+LQZHLVH
9RU�GHP�6FDQQHQ�PXVV�PDQ�NOlUHQ��LQ�ZHOFKHU�)RUP�XQG�4XDOLWlW�GDV�(UJHE�
QLV�YRUOLHJHQ�VROO��'LHVHV�ZLUG�GDQQ�GXUFK�GLH�9RUHLQVWHOOXQJHQ�GHV�]XP
6FDQQHU�JHK|UHQGHQ�7ZDLQWUHLEHUV�EHVWLPPW�
=XQlFKVW�OHJW�PDQ�GLH�%LOGDXIO|VXQJ�IHVW��6LH�ZLUG�LQ�GSL��GRWV�SHU�LQFK��E]Z�
LQ�SSL��3L[HO�SHU�LQFK��DQJHJHEHQ�XQG�EHVWLPPW��ZLH�YLHOH�%LOGSXQNWH��3L[HO�
'RWV��VLFK�DXI�HLQHP�,QFK������FP��EHILQGHQ��%HLGH�)RUPDWH�EHGHXWHQ�GDV
JOHLFKH��ZREHL�GSL�HLQ�LP�'UXFNHUHLZHVHQ�YHUZHQGHWHV�)RUPDW�LVW��GDV�GRUW
QRFK�HLQLJH�ZHLWHUH�%HGHXWXQJHQ�KDW��$XV�GHU�$XIO|VXQJ�XQG�GHU�%LOGJU|�H
HUJLEW�VLFK�GLH�'DWHLJU|�H��8P�GHQ�6SHLFKHUSODW]�]X�PLQLPLHUHQ��VROOWH�EHL
7H[WHQ�VFKZDU]�ZHL��JHVFDQQW�ZHUGHQ�

�6HLWH�� $8*,$6�1HZVOHWWHU��������

9RU�GHP�6FDQQHQ�LVW�HLQ�:HL���E]Z��6FKZDU]DEJOHLFK�DQ�GXQNHOVWHU�XQG�KHOO�
VWHU�6WHOOH�GHV�%LOGHV�GXUFK]XI�KUHQ��ZRGXUFK�GLH�.RQWUDVWH�RSWLPDO�DXVJH�
JHEHQ�ZHUGHQ��0DQFKH�7ZDLQ�7UHLEHU�YHUI�JHQ�MHGRFK�QLFKW��EHU�HLQH�GHU�
DUWLJH�-XVWLHUXQJ��VR�GDVV�GLHVHU�$EJOHLFK�EHL�%HGDUI�LQ�GHU�*UDILN�1DFKEHDU�
EHLWXQJ��]�%��LP�3KRWRVKRS��GXUFKJHI�KUW�ZHUGHQ�NDQQ�

(V�LVW�P|JOLFK��GDVV�EHLP�=RRPHQ�GHU�%LOGVFKLUPDQVLFKW�HLQ�5DVWHU�DXI�GHP
%LOGVFKLUP�HUVFKHLQW��GDV�GXUFK�GLH�hEHUODJHUXQJ�YRQ�%LOGVFKLUPSXQNWHQ�XQG
%LOGSXQNWHQ�HQWVWHKW��'LHVHV�5DVWHU�NDQQ�JJI��PLWWHOV�(UK|KXQJ�GHU�%LOG�
VFKLUPDXIO|VXQJ�EHVHLWLJW�ZHUGHQ��(V�KDW�MHGRFK�NHLQHQ�(LQIOXVV�DXI�GLH�4XD�
OLWlW�GHV�JHVSHLFKHUWHQ�%LOGHV��

'HU�6FDQQ�LVW�PLW�JU|�WP|JOLFKHU�$XIO|VXQJ�GXUFK]XI�KUHQ��GD�HLQ�9HUNOHL�
QHUQ�GXUFK�.RPSUHVVLRQ�MHGHU]HLW�P|JOLFK�LVW��(LQH9HUJU|�HUXQJ�HLQHU�NRP�
SULPLHUWHQ�'DWHL�KDW�9HUOXVWH�]XU�)ROJH��%HLP�.RPSULPLHUHQ�HLQHV�%LOGHV
UHFKQHW�GDV�3URJUDPP�%HUHLFKH�JOHLFKHU�)DUEH�]XVDPPHQ�XQG�VSHLFKHUW�VLH
DOV�PDWKHPDWLVFKH�)XQNWLRQ�DE��%HLP�YHUJU|�HUWHQ�$Q]HLJHQ�HLQHV�NRPSUL�
PLHUWHQ�%LOGHV�HUVFKHLQHQ�GLHVH�%HUHLFKH�PHLVW�XQVFKDUI�RGHU�YHUZDVFKHQ�
$XFK�GLH�$XIQDKPHQ�PLWWHOV�HLQHU�'LJLWDONDPHUD�VROOWHQ�PLW�K|FKVWP|JOLFKHU
$XIO|VXQJ�GXUFKJHI�KUW�ZHUGHQ�

8P�HLQH�RULJLQDOJHWUHXH�)DUEZLHGHUJDEH�]X�HUP|JOLFKHQ��P�VVHQ�GHU�%LOG�
VFKLUP��GLH�6RIWZDUH�XQG�GHU�'UXFNHU�PLWWHOV�HLQHV�&RORXU�0DQDJHPHQW�6\V�
WHPV��&06��DQJHSDVVW��NDOLEULHUW��ZHUGHQ��'LHVHV�LVW�QXU�EHL�KRFKZHUWLJHQ
*HUlWHQ�P|JOLFK��,Q�GDV�QHXHVWH�$GREH�3KRWRVKRS�����LVW�HLQ�&06�LQWHJULHUW�

9RUEHUHLWXQJ�GHV�6FDQQHUV��
² $XIZlUPHQ��
² I�U�VWDXEIUHLH�2EHUIOlFKH�VRUJHQ��
² 9RUODJHQ�H[DNW�SRVLWLRQLHUHQ

$XVZDKO�9RUODJHQW\S��6FDQPRGXV��LQ�7ZDLQWUHLEHU�
² *UDXVWXIHQ�6WULFK]HLFKQXQJ��)DUEH
² 6FDQQHUDXIO|VXQJ

3UHVFDQ�
² 9RUVFKDX�DXI�GDV�]X�VFDQQHQGH�%LOG�VWDUWHQ
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%HVFKQHLGHQ�XQG�6NDOLHUHQ
² $XVZDKO�GHV�EHWUHIIHQGHQ�%LOGDXVVFKQLWWHV

%LOGNRUUHNWXUHQ
² )DUEVWLFKH�HQWIHUQHQ��
² *DPPDNRUUHNWXU��$XVJOHLFK�YRQ�%HOLFKWXQJVVW|UXQJHQ��9HUVWlUNXQJ

VFKZDFKHU�.RQWUDVWH��9HUEHVVHUQ�GHU�'HWDLO]HLFKQXQJ���
² 6FKlUIH�JJI��HUK|KHQ��
² :HL���XQG�6FKZDU]DEJOHLFK��)HVWOHJHQ�GHV�KHOOVWHQ�XQG�GHV�GXQNHOVWHQ

3XQNWHV�LP�%LOG�

1DFKEHDUEHLWXQJ
² *JI��RSWLVFKH�:LHGHUJDEH�YHUEHVVHUQ��ZLH�XQWHU�ª%LOGNRUUHNWXUHQ©�

DEHU�PLW�JHHLJQHWHP�*UDILNSURJUDPP�
² $EVSHLFKHUQ�PLW�JHHLJQHWHP�.RPSUHVVLRQVYHUIDKUHQ
² hEHUWUDJHQ�DXI�'DWHQWUlJHU

%HL�%LOGHUQ�LVW�GLH�)UDJH�GHV�'DWHQIRUPDWV�XQG�GHU�'DWHQVLFKHUXQJ�EHVRQGHUV
ZLFKWLJ��GD�PDQ�EHL�GHU�'LJLWDOLVLHUXQJ�VFKQHOO�PLW�JUR�HQ�'DWHQPHQJHQ�NRQ�
IURQWLHUW�ZLUG��'DV�6SHLFKHUPHGLXP�GHU�:DKO�I�U�%LOGEHDUEHLWXQJ�LVW�QDFK�ZLH
YRU�GLH�)HVWSODWWH��%HL�3UHLVHQ�YRQ�FD��������'0�VLQG�PRPHQWDQ��$SULO������
3ODWWHQ�ELV����*%������������������%LOGHU�EHL�YHUOXVWIUHLHU�.RPSUHVVLRQ��HU�
KlOWOLFK��'LH�9RUWHLOH�GHU�)HVWSODWWH��:LHGHUEHVFKUHLEEDUNHLW��VFKQHOOHU�'DWHQ�
]XJULII��KRKH�.DSD]LWlW��1DFKWHLOH��QLFKW�DOV�GDXHUKDIWH�6LFKHUXQJ�LP�DUFKLYL�
VFKHQ�6LQQH�]X�JHEUDXFKHQ��QLFKW�PRELO��GD�HLQJHEDXW�
$OV�6LFKHUXQJVPHGLHQ�ZHUGHQ�KlXILJ�&'��'$7�%lQGHU�RGHU�GDV�VSH]LHOOH
'LJLWDO�/LQHDU�7DSH��'/7��YHUZHQGHW��,QVEHVRQGHUH�EHL�GHQ�%lQGHUQ�P�VVHQ
LQ�UHJHOPl�LJHQ�$EVWlQGHQ�GLH�'DWHQ�NRQWUROOLHUW�XQG�GLH�/HEHQVGDXHU�GHU
7UlJHU�EHDFKWHW�ZHUGHQ��%HLP�'/7�]�%��LVW�HLQ�MlKUOLFKHV�8PNRSLHUHQ�GHV
%DQGLQKDOWHV�QRWZHQGLJ��(LQ�ZHLWHUHU�1DFKWHLO�GHV�'/7�XQG�DQGHUHU�%DQGVL�
FKHUXQJHQ�EHVWHKW�LQ�GHU�+DQGKDEXQJ��$XI�%lQGHUQ�JHVSHLFKHUWH�'DWHQ�P�V�
VHQ�]XP�$QVHKHQ�DXIZHQGLJ�]XU�FN�JHODGHQ�ZHUGHQ��(LQ�ZLFKWLJHV�.ULWHULXP
LVW�QHEHQ�GHU�+DQGKDEXQJ�DEHU�DXFK�GHU�6SHLFKHUSODW]��ZREHL�GLH�%lQGHU
�'DW��ELV����*%��'/7�DXFK��EHU����*%��GHU�&'��PD[������0%���EHUOHJHQ
VLQG�

�6HLWH��� $8*,$6�1HZVOHWWHU��������

+DUGZDUH

6FDQQHU��:HOFKHU�7\S�I�U�ZHOFKH�9RUODJHQ"
² )ODFKEHWW��3UHLVJ�QVWLJ��ELV�$���'XUFKOLFKWYRUODJHQ�VFKZLHULJ
² 'LD�1HJDWLY�6FDQQHU��QXU�'XUFKOLFKW��*HUlWH�I�U�0LWWHOIRUPDW�1HJDWL�

YH���[���WHXHU��DE�������'0�
² 'LJLWDONDPHUD��)�U��'�2EMHNWH�XQG�2EMHNWH�JU|�HU�DOV�$�
² 7URPPHOVFDQQHU��+|FKVWH�4XDOLWlWVVWXIH��QXU�I�U�DXV]XGUXFNHQGH

(LQ]HOVW�FNH��$QVFKDIIXQJ�VHKU�WHXHU�

6FKQLWWVWHOOHQ
² 6&6,��(LJHQH�6FKQLWWVWHOOHQNDUWH�Q|WLJ��DE������'0�DXIZlUWV�
² 86%��EHL�:LQGRZV�����ZLUG�QLFKW�YRQ�:LQGRZV�17�����XQWHUVW�W]W�
² 3DUDOOHOSRUW��ODQJVDP��DEHU�EHL�DOOHQ�5HFKQHUQ�YHUI�JEDU��8QJHHLJQHW

I�U�JUR�H�'DWHQPHQJHQ
² 6HULHOOH�6FKQLWWVWHOOH��QRFK�ODQJVDPHU�DOV�3DUDOOHOSRUW
² 5HFKQHU��

Ã ����0K]������0%�5DP�����0%�*UDILNNDUWH������0RQLWRU��JUR�H
)HVWSODWWH��DE����*%��)DUENDOLEULHUXQJVV\VWHP

² 6SHLFKHUPHGLHQ
Ã &'�5��EHVFKUHLEEDUH�&'��PD[������0%
Ã 2SWLFDO�'LVN������*E
Ã '9'�5$0��%LV�FD�����*%��]XU�=HLW�QRFK�NHLQH�%UHQQHU�YHUI�JEDU�
Ã )HVWSODWWHQ���]�=��ELV����*%�

6RIWZDUH
² 7ZDLQWUHLEHU��6FDQQHUDQVWHXHUXQJ�
² *UDILNSURJUDPPH

Ã 3KRWRVKRS������0DUNWI�KUHU��FD��������'0�
Ã &RUHO�'UDZ��FD����������'0�
Ã 3DLQW�6KRS�3UR������6KDUHZDUH�
Ã ,UIDQ�9LHZHU��)UHHZDUH��VHKU�JXWH�%HWUDFKWXQJVIXQNWLRQHQ�



� 'XUFKOLFKW��'LH�/DPSH�GXUFKOHXFKWHW�GDV�2EMHNW�YRQ�REHQ��XQWHUKDOE�GHV
2EMHNWV�EHILQGHW�VLFK�GHU�6HQVRU�]XP�$EWDVWHQ�GHU�9RUODJH��$XIOLFKW��6HQVRU
XQG�/DPSH�EHILQGHQ�VLFK�XQWHUKDOE�GHV�2EMHNWV�
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'LJLWDOLVLHUXQJ�YRQ�*ODVSODWWHQ�DXV�GHP
HUVWHQ�:HOWNULHJ��3��:DOGYRJHO��6FKZHL�
]HULVFKHV�%XQGHVDUFKLY�%HUQ��

'DV�6FKZHL]HULVFKH�%XQGHVDUFKLY�LQ�%HUQ�GLJLWDOLVLHUW�LQ�HLQHP�3LORWSURMHNW
*ODVSODWWHQ�DXV�GHU�=HLW�GHV����:HOWNULHJHV��6lPWOLFKH�.HQQWQLVVH�XQG�9HUIDK�
UHQVZHLVHQ�PXVVWHQ�LQQHUKDOE�GHV�3URMHNWHV�VHOEVW�HUZRUEHQ�XQG�HQWZLFNHOW
ZHUGHQ��GD�ELVKHU�NHLQH�YHUJOHLFKEDUHQ�3URMHNWH�GXUFKJHI�KUW�ZXUGHQ��8QWHU�
VW�W]W�ZXUGH�GDV�3URMHNW�YRP�,QVWLWXW�I�U�ZLVVHQVFKDIWOLFKH�)RWRJUDILH�GHU
8QLYHUVLWlW�%DVHO�
'DV�3URMHNW�EHJDQQ�LP�0DL�������ZRUDXIKLQ�LP�$XJXVW�GHV�JOHLFKHQ�-DKUHV
GLH�5DKPHQEHGLQJXQJHQ�VRZHLW�JHVFKDIIHQ�ZDUHQ��XP�PLW�GHU�'LJLWDOLVLHUXQJ
]X�EHJLQQHQ��'D]X�VFKDIIWH�PDQ�HLQHQ�VSH]LHOOHQ�6FDQQHU�DQ��GHU�VRZRKO�$XI�
DOV�DXFK�'XUFKOLFKW��IlKLJ�LVW���3UHLV�FD���������'0���'DV�*HVDPWV\VWHP
EHVLW]W�HLQ�*HVDPWVSHLFKHUSODW]�YRQ�����*%�EHL����0%�$UEHLWVVSHLFKHU��=XU
%LOGEHDUEHLWXQJ�ZXUGHQ�����0RQLWRUH�DQJHVFKDIIW��1DFK�GHU�'LJLWDOLVLHUXQJ
ODJHQ�GLH�%LOGHU�LQ�GUHL�XQWHUVFKLHGOLFKHQ�)RUPDWHQ�YRU��

² 0DVWHU��+RKH�$XIO|VXQJ������SSL���1HJDWLY�PLW�FD����ELW�*UDXVWX�
IHQ��)RUPDW��7LI��6SHLFKHUXQJ�DXI�'/7��'LJLWDO�/LQHDU�7DSH��FD����
*%�6SHLFKHUSODW]��HLQ�%LOG�FD������0%�JUR��

² $XVGUXFN��+RKH�$XIO|VXQJ�PLW�HLQHU�JHULQJHQ��YHUOXVWIUHLHQ�.RP�
SUHVVLRQ��-3(*�6WXIH�����SRVLWLY��%LOG�EHDUEHLWHW��6SHLFKHUXQJ�DXI
&'��)RUPDW�DOV�'UXFNYRUODJH�JHHLJQHW��������0%�JUR�

² ,QWHUQHW��6WDUNH�.RPSUHVVLRQ��-3(*�6WXIH�����QLFKW�]RRPEDU��%LOG
EHDUEHLWHW���������.%

8QWHU�%HDUEHLWXQJ�LVW�QXU�HLQH�.RUUHNWXU�GHU�6FKlUIHQ�XQG�7RQZHUWH�]X�YHU�
VWHKHQ��GLH�GXUFK�GLH�8PZDQGOXQJ�YRP�1HJDWLY�LQV�3RVLWLY�QRWZHQGLJ�LVW�
'HU�&KDUDNWHU�GHU�%LOGHU�VROO�P|JOLFKVW�XQDQJHWDVWHW�EOHLEHQ��=XQlFKVW�ZLUG
GDEHL�DXI�GLH�DXWRPDWLVFKH�$QSDVVXQJ�LP�3KRWRVKRS�]XU�FNJHJULIIHQ��XP
GDQQ�GLH�NOHLQHUHQ�.RUUHNWXUHQ�PDQXHOO�]X�HUOHGLJHQ��(LQH�.DOLEULHUXQJ�GHV
6FDQQHUV�ZLUG�MHGHQ�0RUJHQ�GXUFKJHI�KUW��XP�GLH�(LQKDOWXQJ�GHU�9RUJDEHQ

�6HLWH��� $8*,$6�1HZVOHWWHU��������

]X��EHUSU�IHQ��$OV�OHW]WHU�$UEHLWVVFKULWW�ZHUGHQ�GLH�%LOGHU�I�U�GLH�,QWHUQHW�
SUlVHQWDWLRQ�NRPSULPLHUW�

*ODVSODWWHQ�GHU�2VWDVLHQPLVVLRQ
�-RDFKLP�.UHVLQ��$UFKLY�GHU�HYDQJH�
OLVFKHQ�.LUFKH�GHU�3IDO]��

,P�$UFKLY�GHU�HYDQJHOLVFKHQ�.LUFKH�GHU�3IDO]�LQ�6SH\HU�ODJHUQ�*ODVSODWWHQ�GHU
2VWDVLHQPLVVLRQ�DXV�GHU�]HLW�]ZLVFKHQ�GHQ�:HOWNULHJHQ��'LHVH�VLQG�LP�5DK�
PHQ�HLQHV�3URMHNWHV�HUVFKORVVHQ��YHUILOPW�XQG�DQVFKOLH�HQG�GLJLWDOLVLHUW�ZRU�
GHQ�

=XQlFKVW�ZDU�PDQ��EHU�HLQH�JUREH�(UVFKOLH�XQJ�GHV�%HVWDQGHV�QLFKW�KLQ�
DXVJHNRPPHQ��ELV�PDQ�HLQH�'RNWRUDQGLQ�GHU�6LQRORJLH�PLW�GHU�QlKHUHQ
(UVFKOLH�XQJ�EHDXIWUDJWH��'DQDFK�NRQQWH�GLH�)LUPD�0LFURIRUPDW�6\VWHPV�PLW
GHU�9HUILOPXQJ�EHDXIWUDJW�ZHUGHQ��'LH�*ODVSODWWHQ�YHUOLH�HQ�GDV�$UFKLY�QXU
]XU�9HUILOPXQJ�XQG�P�VVHQ�LPPHU�LQ�VSH]LHOOHQ�.lVWHQ�JHODJHUW�ZHUGHQ��(LQH
.OLPDWLVLHUXQJ�GHU�5lXPH�LVW�DXV�GHQNPDOVFKXW]JU�QGHQ�QLFKW�P|JOLFK�
2SWLPDO�ZlUH����&�I�U�VFKZDU]�ZHL��1HJDWLYH��)DUEQHJDWLYH�EUDXFKHQ����&
DOV�/DJHUXQJVWHPSHUDWXU�

'LH�JHILOPWHQ�%LOGHU�ZXUGHQ�GDQQ�GLJLWDOLVLHUW��ZDV�HLQH�+DUGZDUH�1DFKU��
VWXQJ�LP�('9�%HUHLFK�PLW�VLFK�EUDFKWH��(V�ZXUGHQ�HLQ�7KHUPRGUXFNHU
DQJHVFKDIIW������0RQLWRUH�XQG�3HQWLXP�,,,�5HFKQHU�EHVRUJW��'LH�HQGJ�OWLJH
(UVFKOLH�XQJ�GHU�%LOGHU�NRQQWH�QXQ�PLW�$8*,$6�$UFKLY�GXUFKJHI�KUW�ZHU�
GHQ��'DV�0DWHULDO�VWHKW�VRPLW�GHU�LQWHUHVVLHUWHQ�gIIHQWOLFKNHLW�]XU�9HUI�JXQJ�
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2&5��2SWLFDO�&KDUDFWHU�5HFRJQLWLRQ�
7H[WHUNHQQXQJ��EHL�GHU�)�KUXQJ�GHU
=HLWXQJVDXVVFKQLWWVDPPOXQJ

)�U�GHQ�%HUHLFK�GHU�PLW�=HLWXQJVVDPPOXQJHQ�DUEHLWHQGHQ�$UFKLYH�NDQQ�HLQH
OHLVWXQJVIlKLJH�7H[WHUNHQQXQJ�YRQ�%HGHXWXQJ�VHLQ��GD�GLHVH�GLH�0|JOLFKNHLW
VFKDIIW��YRUKDQGHQH�7H[WH��]�%��=HLWXQJVDXVVFKQLWWH��HLQV�]X�HLQV�LQ�GLH�'D�
WHQEDQN�]X��EHUQHKPHQ��0LW�HLQHU�OHLVWXQJVIlKLJHQ�7H[WHUNHQQXQJ�LVW�HV
P|JOLFK��JHGUXFNWH�'RNXPHQWH�LQ�DN]HSWDEOHU�*HVFKZLQGLJNHLW�DOV�'DWHLIRU�
PDW�]X�HUVWHOOHQ��ZREHL�GLH�*HVFKZLQGLJNHLW�PLW�GHU�'DXHU�GHU�%HQXW]XQJ
ZlFKVW��GD�GLHVH�3URJUDPPH�ªOHUQIlKLJ©�VLQG��'HU�$UEHLWVDXIZDQG�EHL�GHU
YROOVWlQGLJHQ�7H[WHUNHQQXQJ�YRQ�=HLWXQJVDXVVFKQLWWHQ�LVW�QLFKW�]X�XQWHU�
VFKlW]HQ��ZREHL�GLH�0HKU]DKO�GHU�DQZHVHQGHQ�$UFKLYH�GLH�(LQJDEH�YRQ�7LWHO�
8QWHUWLWHO��$XWRU��'DWLHUXQJ��=HLWXQJ�XQG�JJI��.ODVVLILNDWLRQ�DOV�DXVUHLFKHQG
EHXUWHLOWH��

$OV�DXVJHUHLIW�NDQQ�PDQ�GLH�EHLGHQ�PDUNWI�KUHQGHQ�2&5�3URJUDPPH
2PQLSDJH������XQG�)LQH�5HDGHU�����EHWUDFKWHQ��

8P�GHQ�WH[WOLFKHQ�,QKDOW�GHU�$XVVFKQLWWH�]X�GRNXPHQWLHUHQ��JHQ�JW�HV�LQ
YLHOHQ�)lOOHQ��HLQ�%LOG�GHV�$XVVFKQLWWV�HLQ]XVFDQQHQ�XQG�LQ�$8*,$6�$UFKLY
DQ�GLH�9HU]HLFKQXQJ�DQ]XKlQJHQ�

(LQH�DQGHUH�3UREOHPDWLN�VWHOOW�GLH�)UDJH�QDFK�GHP�(LQVFDQQHQ�YRQ�)LQGE��
FKHUQ�XQG�.DUWHLNDUWHQ�GDU��(V�LVW�PLWWOHUZHLOH�P|JOLFK��.DUWHLNDUWHQ�PLW
HLQHP�IRUPXODUDUWLJHQ�5DVWHU�]X�YHUVHKHQ��GDV�LQ�GHU�/DJH�LVW��GLH�.DUWHLNDU�
WHQ]RQHQ�LQ�GLH�GDI�U�YRUJHVHKHQHQ�'DWHQEDQNIHOGHU�DXI]XVSDOWHQ��EHLVSLHOV�
ZHLVH�HLQ�)HOG�UHFKWV�REHQ�DXI�GHU�.DUWH�LQ�GDV�'DWHQEDQNIHOG�ª6LJQDWXU©�]X
�EHUWUDJHQ��'LHVH�$UEHLWHQ�N|QQHQ�YRQ�$8*,$6�'DWD�DOV�'LHQVWOHLVWXQJ
GXUFKJHI�KUW�ZHUGHQ��$OWHUQDWLY�GD]X�ZlUH�HV�DXFK�P|JOLFK��HLQ�$UFKLY�PLW
GHU�HQWVSUHFKHQGHQ�+DUG��XQG�6RIWZDUH�DXV]XVWDWWHQ�XQG�HV�GXUFK�6FKXOXQJ
YRU�2UW�LQ�GLH�/DJH�]X�YHUVHW]HQ��GLH�.DUWHLNDUWHQ�HLJHQVWlQGLJ�HLQ]XVFDQQHQ�
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)RWRYHU]HLFKQXQJ�PLW�$8*,$6�
$UFKLY����

,P�$EVFKQLWW�ª)RWRYHU]HLFKQXQJ©�ZXUGH�GLH�9RUJHKHQVZHLVH�EHL�GHU�%H�
VFKUHLEXQJ�YRQ�GLJLWDOLVLHUWHQ�)RWRV�LQ�$8*,$6�$UFKLY�YRUJHI�KUW��,P�9RU�
IHOG�GHU�(LQJDEH�P�VVHQ�GLH�)HOGHU�GHV�(LQJDEHIRUPXODUV�XQG�GHUHQ�(LJHQ�
VFKDIWHQ��6WDQGDUG�:HUWH��$Q]HLJHJU|�H�XVZ���GHILQLHUW�ZHUGHQ��$QDORJ�]XU
9HU]HLFKQXQJ�YRQ�$NWHQ�OHJW�PDQ�]XYRU�HEHQIDOOV�IHVW��RE�XQG�ZHQQ�MD��PLW
ZHOFKHU�.ODVVLILNDWLRQ�JHDUEHLWHW�ZHUGHQ�VROO��$8*,$6�$UFKLY�XQWHUVW�W]W�GLH
SDUDOOHOH�9HUZHQGXQJ�]ZHLHU�.ODVVLILNDWLRQHQ��]�%��2UWV��XQG�6DFKNODVVLILNDWL�
RQ���'LH�ZHLWHUH�9RUJHKHQVZHLVH�KlQJW�GDYRQ�DE��RE�PDQ�)RWRV�HLQ]HOQ
YHU]HLFKQHW��G�K��]XHUVW�GLH�%HVFKUHLEXQJ�DQOHJW�XQG�GDQQ�GLH�GD]XJHK|ULJHQ
%LOGHU�KLQ]XI�JW��RGHU�RE�PDQ�XPJHNHKUW�HUVW�DXWRPDWLVFK�HLQHQ�'DWHQ�
*UXQGEHVWDQG�PLW�GD]XJHK|ULJHQ�)RWRV�DQOHJHQ�ZLOO�XQG�GDQDFK�GLH�%H�
VFKUHLEXQJ�GHU�VFKRQ�LQ�GHU�'DWHQEDQN�YRUOLHJHQGHQ�)RWRV�HUJlQ]W��$XI�GLHVH
:HLVH�ODVVHQ�VLFK�JDQ]�%LOGVHULHQ�DXWRPDWLVFK�YRQ�&'�HLQOHVHQ�

1DFK�GHU�9HU]HLFKQXQJ�VWHKW�GHU�)RWREHVWDQG�I�U�5HFKHUFKH]ZHFNH�]XU
9HUI�JXQJ��$8*,$6�$UFKLY�ELHWHW�GDEHL�GLH�0|JOLFKNHLW��QXU�VROFKH�%H�
VFKUHLEXQJHQ�DQ]X]HLJHQ��]X�GHQHQ�DXFK�)RWRV�KLQWHUOHJW�VLQG��,P�$XVJDEH�
EHUHLFK�N|QQHQ�GLH�)RWRV�DQ�EHOLHELJHU�6WHOOH�LP�)LQGEXFK�SODW]LHUW�ZHUGHQ�
1lKHUH�(LQ]HOKHLWHQ�]XU�)RWRYHU]HLFKQXQJ�HQWQHKPHQ�6LH�ELWWH�DXFK�GHP
+DQGEXFK�YRQ�$8*,$6�$UFKLY�����

'LH�QHXH�*UDILNIXQNWLRQ�LQ�GHU�%HVWDQGVUHJLH�ZLUG�PLW�GHU�3DOHWWHQ�6FKDOWIOl�
FKH�DP�UHFKWHQ�5DQG�GHU�6\PEROOHLVWH�DXIJHUXIHQ��6LH�GLHQW�GHU�DXWRPDWLVLHU�
WHQ�(UVWHOOXQJ�YRQ�%HVFKUHLEXQJVYRUODJHQ�I�U�EHUHLWV�HLQJHVFDQQWH�*UDILNHQ�
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%HGLHQXQJVKLQZHLVH
=XQlFKVW�|IIQHQ�6LH�PLW�HLQHP�'RSSHONOLFN�DXI�GDV�)HOG�ª9HU]HLFKQLV�GHU
HLQ]XOHVHQGHQ�%LOGHU©�HLQHQ�'DWHLPDQDJHU��PLW�GHP�6LH�GDV�HQWVSUHFKHQGH
*UDILNYHU]HLFKQLV�DXVZlKOHQ��6WDQGDUGPl�LJ�HUVFKHLQW�GDV�LP�6HWXS�HLQJH�
VWHOOWH�*UDILNYHU]HLFKQLV��0DUNLHUHQ�6LH�HLQH�EHOLHELJH�'DWHL�XQG�NOLFNHQ�DQ�
VFKOLH�HQG�DXI�ªgIIQHQ©��,Q�GHU�UHFKWHQ�6SDOWH�HUVFKHLQHQ�GDUDXIKLQ�GLH�'D�
WHLQDPHQ�DOOHU�LP�9HU]HLFKQLV�EHILQGOLFKHQ�*UDILNHQ��$8*,$6�$UFKLY����
HUNHQQW�DXWRPDWLVFK�DOOH�JlQJLJHQ�%LOGIRUPDWH��VR�GDVV�VLFK�QXU�%LOGGDWHLHQ�LQ
GHU�$QVLFKW�EHILQGHQ��=XU�$XVZDKO�HLQHU�HLQ]HOQHQ�*UDILN�PDUNLHUHQ�6LH�GLHVH
PLW�HLQHP�0DXVNOLFN��PLW�6WUJ�.OLFN�N|QQHQ�6LH�PHKUHUH�'DWHLHQ�RGHU�PLW
6KLIW�.OLFN�JDQ]H�%HUHLFKH�PDUNLHUHQ��:HQQ�6LH�PLW�GHP�*DOHULHVFKDOWHU�HLQH
hEHUVLFKW�GHU�%LOGHU�DXIUXIHQ��N|QQHQ�6LH�PLW�HLQHP�HLQIDFKHQ�.OLFN�GLH�%LO�
GHU�,KUHU�:DKO�PDUNLHUHQ�

=XRUGQXQJ�GHU�%LOGHU�
² ]X�HLQHU�QHXHQ�9HU]HLFKQXQJVHLQKHLW��DOOH�PDUNLHUWHQ�*UDILNHQ�ZHUGHQ

HLQHU�QHXHQ�%HVFKUHLEXQJ�]XJHRUGQHW��GLH�GDV�3URJUDPP�DQ�GHQ�LP
%HVWDQGVIHOG�DXVJHZlKOWHQ�%HVWDQG�DQI�JW�

² ]X�PHKUHUHQ�QHXHQ�9HU]HLFKQXQJVHLQKHLWHQ��I�U�MHGH�PDUNLHUWH�*UDILN

�6HLWH��� $8*,$6�1HZVOHWWHU��������

ZLUG�HLQH�QHXH�9HU]HLFKQXQJVHLQKHLW�HUVWHOOW��GLH�DQ�GHQ�JHZ�QVFKWHQ
%HVWDQG�DQJHI�JW�ZLUG��(V�|IIQHW�VLFK�HLQ�]ZHLWHV�/LVWHQIHOG�ª'DWHLQD�
PHQ�LQ�)HOG©��PLW�GHP�EHVWLPPW�ZHUGHQ�NDQQ��LQ�ZHOFKHV�)HOG�GHV
9HU]HLFKQXQJVHLQKHLW�)RUPXODUV�GHU�'DWHLQDPH�HLQJHWUDJHQ�ZHUGHQ
VROO�

² ]X�HLQHU�YRUKDQGHQHQ�9HU]HLFKQXQJVHLQKHLW��'LH�PDUNLHUWH�*UDILN
ZLUG�DQ�HLQH�YRUKDQGHQH�9HU]HLFKQXQJVHLQKHLW�DQJHEXQGHQ��GLH�DXV
GHP�HQWVSUHFKHQGHQ�/LVWHQIHOG�DXVJHZlKOW�ZLUG��(V�|IIQHW�VLFK�HLQ
/LVWHQIHOG��DXV�GHP�GLH�9RUO��1XPPHU�GHU�JHZ�QVFKWHQ�9HU]HLFK�
QXQJVHLQKHLW�DXVJHZlKOW�ZHUGHQ�NDQQ�

7,7(/)(/'�(,175$*��:HQQ�I�U�GLH�%LOGHU�QHXH�9HU]HLFKQXQJVHLQKHLWHQ
HUVWHOOW�ZHUGHQ�VROOHQ��ZLUG�HLQ�(LQWUDJ�LQ�7LWHOIHOG�EHQ|WLJW��GHQ�6LH�LQ�GLHVHV
)HOG�HLQWUDJHQ�

,VW�LQ�GHU�2SWLRQ�'$7(,1$0(�,1�)(/'�GDV�7LWHOIHOG�DXVJHZlKOW��VR�ZLUG�GLH�
VHU�DQ�GHQ�,QKDOW�YRQ�7LWHOIHOG�(LQWUDJ�DQJHI�JW

0LW�GHU�6FKDOWIOlFKH�7+80%1$,/�(567(//(1�NDQQ�GLH�DXWRPDWLVFKH
7KXPEQDLO�(UVWHOOXQJ��0LQLDWXUHQ�GHU�%LOGHU��HLQ��XQG�DXVJHVFKDOWHW�ZHUGHQ�
'LH�7KXPEQDLOV�VLQG�I�U�GLH�%LOGHUYRUVFKDX�XQG�*DOHULH�QRWZHQGLJ�

)LOWHU��'HU�)LOWHU�GLHQW�GHU�(LQVFKUlQNXQJ�GHU�'DWHLDQ]HLJH��*HEHQ�6LH�DOV
)LOWHU�EHLVSLHOVZHLVH�ª
�MSJ©�HLQ��GDQQ�ZHUGHQ�QXU�'DWHLHQ�PLW�GHU�1DPHQV�
HUZHLWHUXQJ��MSJ�DQJH]HLJW��'HU�)LOWHU�ZXUGH�XP�GHQ�6FKDOWHU�1,&+7�=8*(�
25'1(7(�%,/'(5�HUZHLWHUW��1DFK�GHVVHQ�%HWlWLJXQJ�ZHUGHQ�DOOH�%LOGHU�DXV
GHU�hEHUVLFKW�HQWIHUQW��GLH�EHUHLWV�LQ�GDV�$UFKLYSURJUDPP�HLQJHEXQGHQ�ZRU�
GHQ�ZDUHQ�

1DFKGHP�HLQ�%HVWDQG�DXVJHZlKOW�ZXUGH��NDQQ�PDQ�EHL�GHU�=XRUGQXQJ�GHU
%LOGHU�]X�QHXHQ�9HU]HLFKQXQJVHLQKHLWHQ�DXFK�HLQH�.ODVVLILNDWLRQVJUXSSH�DXV�
ZlKOHQ��]X�GHU�GLH�%LOGHU�JHK|UHQ�VROOHQ�

$86)h+5(1��+LHUPLW�ZHUGHQ�%LOGLPSRUW�XQG�DXWRPDWLVFKH�(UVWHOOXQJ�YRQ
9HU]HLFKQXQJVHLQKHLWHQ�JHVWDUWHW



�$8*,$6�1HZVOHWWHU��������� 6HLWH����

/LWHUDWXUKLQZHLVH

3URIHVVLRQHOO�6FDQQHQ��(LQH�NRPSDNWH�(LQI�KUXQJ��
$XWRU��,KULJ��6���6SULQJHU��+HLGHOEHUJ������

6FDQQHQ��0LW�'HVNWRS�6FDQQHUQ�]XP�SHUIHNWHQ�%LOG�
$XWRU��.UDXV��+HOPXW�
9HUODJ��$GGLVRQ�:HVOH\�HUVFKLHQHQ���������
3UHLV��'0���������L�������OLHIHUEDU�LQ�����6WXQGHQ�

6FKQHOODQOHLWXQJ�6FDQQHQ��%OLW]VFKQHOO�]XP�(UIROJ���NRPSOHWW�LQ�)DUEH��
$XWRU��*UDGLDV��0LFKDHO�
9HUODJ��'DWD�%HFNHU�HUVFKLHQHQ���������
3UHLV��'0���������L�������OLHIHUEDU�LQ�����6WXQGHQ�

0	7�)DFWRU\��2SWLPDO�VFDQQHQ��6R�PDFKHQ�6LH�GDV�%HVWH�DXV�MHGHU�9RUODJH��
$XWRU��*UD]��8ZH�
9HUODJ��0DUNW�	�7HFKQLN�HUVFKLHQHQ���������
3UHLV��'0���������L�������OLHIHUEDU�LQ������7DJHQ�

*HZXVVW�ZLH��(LQIDFK�VFDQQHQ��%LOGVFK|Q��
$XWRU��*UD]��8ZH�
9HUODJ��0DUNW�	�7HFKQLN�HUVFKLHQHQ���������
3UHLV��'0���������L�������OLHIHUEDU�LQ�����6WXQGHQ�

6FDQQHQ�XQG�%LOGEHDUEHLWXQJ���3RZHU��
.RPSDNW�XQG�SUHLVZHUW���)�U�RSWLPDOH�%LOGEHDUEHLWXQJ�DP�3&�
$XWRU��%lU��0HODQLH�
9HUODJ��6<%(;�HUVFKLHQHQ���������
3UHLV��'0���������L�������OLHIHUEDU�LQ�����6WXQGHQ�

�6HLWH��� $8*,$6�1HZVOHWWHU��������

)D]LW

7HLOQHKPHU�DOV�DXFK�9HUDQVWDOWHU�HPSIDQGHQ�GLH�7DJXQJ�DOV�DXVJHVSURFKHQ
LQIRUPDWLY��9LHOH�QHXH�$VSHNWH�]XU�'LJLWDOLVLHUXQJ�ZXUGHQ�DXIJH]HLJW��GLH�]XP
$XVSURELHUHQ�DQUHJWHQ��,Q�HLQLJHQ�3XQNWHQ�ZlUHQ�ZHLWHUH�9HUWLHIXQJHQ�VLQQ�
YROO��]��%��3KRWRVKRS�)XQNWLRQHQ��GLH�DEHU�GHQ�5DKPHQ�JHVSUHQJW�KlWWHQ��$XI
PHKUIDFKHQ�:XQVFK�ZHUGHQ�GLH�9HUDQVWDOWHU�LQ�=XNXQIW�%HDPHU�DQVWHOOH�YRQ
0RQLWRUHQ�YHUZHQGHQ��$XFK�ZHQQ�HV�LQ�HUVWHU�/LQLH�GDUXP�JLQJ��GHQ�7HLOQHK�
PHU�:LVVHQVZHUWHV��EHU�GLH�'LJLWDOLVLHUXQJ�]X�YHUPLWWHOQ��VR�EOLHEHQ�'LVNXVVL�
RQ��EHU�9HUZHQGXQJ�GLJLWDOHU�%LOGHU�QLFKW�DXV��6FKZHUSXQNW�ZDUHQ�KLHU�)UD�
JHQ�GHV�&RS\ULJKWV�XQG�GHV�,QWHUQHWV��,Q�9HUJOHLFK�]X�IU�KHUHQ�9HUDQVWDOWXQ�
JHQ�ILHO�DXI��GDVV�GDV�,QWHUHVVH�DP�,QWHUQHW�HUKHEOLFK�JHZDFKVHQ�LVW�



�$8*,$6�1HZVOHWWHU��������� 6HLWH����

$8*,$6��(;35(66

9HU]HLFKQXQJVGDWHQEDQN�I�U�'0������

8P�$UFKLYHQ��GLH�QXU��EHU�JHULQJH�ILQDQ]LHOOH�.DSD]LWlWHQ�YHUI�JHQ��GLH�3&�
JHVW�W]WH�9HU]HLFKQXQJ�]X�HUP|JOLFKHQ��ELHWHQ�ZLU�$8*,$6�(;35(66�DQ�

$8*,$6�(;35(66�HQWVSULFKW�LP�)XQNWLRQVXPIDQJ�GHP�%DVLVSDNHW�YRQ
$8*,$6�$UFKLY�����XQG�LVW�I�U�GHQ�(LQ]HOSODW]EHWULHE�YRUJHVHKHQ��G�K��QLFKW
QHW]ZHUNIlKLJ��

$8*,$6�(;35(66�ELHWHW�YRUGHILQLHUWH�RGHU�LQGLYLGXHOO�DQSDVVEDUH�)RUPX�
ODUH�I�U�DOOH�JlQJLJHQ�6FKULIWJXWW\SHQ��

$NWHQ��8UNXQGHQ��)RWRV��.DUWHQ��=HLWXQJVDXVVFKQLWWH��3ODNDWH�RGHU�VRQVWLJHV
6DPPOXQJVJXW�ODVVHQ�VLFK�GDPLW�YHU]HLFKQHQ��NODVVLIL]LHUHQ�XQG�LQGL]LHUHQ�

�6HLWH��� $8*,$6�1HZVOHWWHU��������

'DWHQHLQJDEH

Ã 6RUWLHUEDUH�7H[WIHOGHU�PLW�YDULDEOHU�)HOGOlQJH�ELV�]X����'UXFNVHLWHQ
Ã (LJHQH�)RUPXODUH�PLW�IUHL�GHILQLHUEDUHQ�)HOGEH]HLFKQXQJHQ�EHL�%HGDUI
Ã =RRP��7H[WIHOGHU�DXI�)HQVWHUJU|�H�HUZHLWHUEDU
Ã 5HIHUHQWLHOOH�,QWHJULWlW��bQGHUXQJHQ�LQ�GHQ�hEHUVLFKWVIRUPXODUHQ�I�K�
UHQ�DXWRPDWLVFK�]XU�bQGHUXQJ�GHU�)HOGLQKDOWH�DOOHU�9HU]HLFKQXQJV�
IRUPXODUH

Ã /RRNXS�)XQNWLRQ�HUVWHOOW�QDFK�)HOGLQKDOWHQ�VRUWLHUWH�/LVWHQ��GLH�GDV
$XIILQGHQ�YRQ�'DWHQVlW]HQ�NRPIRUWDEHO�XQG�VFKQHOO�HUP|JOLFKHQ

5HFKHUFKHQ

Ã %HVWDQGV�EHUJUHLIHQGH�9ROOWH[WUHFKHUFKH�LQ�DOOHQ�9HU]HLFKQXQJV�
EHUHLFKHQ

Ã )XQGVWHOOHQ�EHUVLFKW�PLW�DXVI�KUOLFKHU�'HWDLODQ]HLJH
Ã 81'�2'(5�9HUNQ�SIXQJHQ�YRQ�7H[WHQWVSUHFKXQJHQ�RGHU�=DKOHQ�
EHUHLFKHQ

'UXFNDXVJDEHQ

Ã $XVZDKO�DXV�PHKUHUHQ�VHOEVWGHILQLHUWHQ�)LQGEXFKOD\RXWV�
Ã )LQGEXFK�PLW�9RUZRUW��DXWRPDWLVFK�HUVWHOOWHP�,QKDOWVYHU]HLFKQLV�XQG
,QGH[

Ã 6WDQGDUGILQGE�FKHU�V\VWHPDWLVFK�XQG�FKURQRORJLVFK�VRUWLHUEDU
Ã 6SH]LDOILQGE�FKHU�]HLWOLFK��WKHPDWLVFK�RGHU�V\VWHPDWLVFK�HLQJUHQ]EDU
�DXFK�EHVWDQGV�EHUJUHLIHQG�

Ã )UHL�GHILQLHUEDUH�6RUWLHUXQJ�XQG�6RUWLHUXQJ�QDFK�U|PLVFKHQ�=LIIHUQ
Ã %HOLHELJH�.RQNRUGDQ]HQ��)HOGJHJHQ�EHUVWHOOXQJHQ���������RGHU
��VSDOWLJ
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0XOWLPHGLD�,QWHJUDWLRQ

Ã 2/(�����6HUYHU�8QWHUVW�W]XQJ�HUP|JOLFKW�GLH�(LQELQGXQJ�YRQ�)RWRV�
9LGHRV�XQG�6SUDFKH�0XVLN�LQ�GLH�9HU]HLFKQXQJVIRUPXODUH�

6FKQLWWVWHOOHQ

Ã .RPIRUWDEOHU�,PSRUW�YRQ��7HLO��%HVWlQGHQ��GLH�DXI�DQGHUHQ�*HUlWHQ
�]�%��1RWHERRN�3&��HLQJHJHEHQ�ZXUGHQ

Ã ([SRUWIRUPDWH��06�6HULHQEULHI��06�$&&(66��7[W�'DWHL��&RPPD�GHO�
LPLWHG�

6\VWHPYRUDXVVHW]XQJHQ

Ã ���0%�$UEHLWVVSHLFKHU�RGHU�PHKU
Ã ���0%�IUHLHU�)HVWSODWWHQVSHLFKHU�I�U�3URJUDPP
Ã :LQGRZV���[��:LQGRZV�����:LQGRZV�����RGHU�:LQGRZV�17

6FKXOXQJ

Ã ��WlJLJHU�*UXQGNXUV��3UHLV�SUR�7DJ�XQG�7HLOQHKPHU�'0��������]]JO�
0ZVW�

Ã 5HFKQHU�XQG�6FKXOXQJVXQWHUODJHQ�ZHUGHQ�JHVWHOOW

6XSSRUW

Ã )UHLHU�7HOHIRQVXSSRUW��1HZVOHWWHU��RSWLRQDO�)HUQZDUWXQJ

3UHLV

Ã '0��������]]JO��0ZVW���3RUWR�XQG�9HUVDQGNRVWHQ�VLQG�LP�3UHLV�LQ�
EHJULIIHQ�

�6HLWH��� $8*,$6�1HZVOHWWHU��������

$8*,$6�$UFKLY����

1HXH�9HUVLRQ�I�U�VFKQHOOH�5HFKQHU

1DFKGHP�ZLU�XQG�HLQLJH�$8*,$6�$UFKLY�����$QZHQGHU�IHVWVWHOOWHQ��GDVV�GLH
����9HUVLRQ�DXI�5HFKQHUQ�EORFNLHUW��GLH�VFKQHOOHU�VLQG�DOV�����0+]��ZXUGH
GDV�3URJUDPP�ªXQWHU�GHU�+DXEH©�PLW�HLQHP�ªQHXHQ�0RWRU©�DXVJHVWDWWHW��(V
KDQGHOW�VLFK�GDEHL�XP�GLH����%LW�'DWHQEDQN�(QJLQH�YRQ�06�$FFHVV����GLH
DXFK�VFKRQ�EHL�$8*,$6�$UFKLY�����]XP�(LQVDW]�NRPPW��

$P�)XQNWLRQVXPIDQJ�KDW�VLFK�LQ�$8*,$6�$UFKLY�����JHJHQ�EHU�GHU
9RUJlQJHU�9HUVLRQ�QLFKWV�JHlQGHUW��6LH�LVW�DOOHUGLQJV�QXU�ODXIIlKLJ�DXI�5HFK�
QHUQ�PLW�:LQGRZV���������XQG�17������QLFKW�DEHU�DXI�:LQGRZV�����

'XUFK�GLH�9HUZHQGXQJ�GHU�QHXHUHQ�'DWHQEDQNPDVFKLQH�G�UIWH�GLH�=XJULIIV�
JHVFKZLQGLJNHLW�EHL�/RRNXSV��)LQGEXFKHUVWHOOXQJ�XQG�5HFKHUFKHQ�JHULQJI�JLJ
VFKQHOOHU�VHLQ��

8SGDWH�3UHLVH�YRQ�$8*,$6�$UFKLY���[

���$UEHLWVSODW] �������'0

3ODW]������RGHU����SUR�3ODW]� �������'0

3ODW]���²�;��MHZHLOV� ������'0

3UHLVH�I�U�8PVWHLJHU�YRQ�$8*,$6�$UFKLY���[�XQG���[�

���$UEHLWVSODW] '0���������

3ODW]������RGHU����SUR�3ODW]� '0�������

3ODW]���²�;��MHZHLOV� '0�������

$OOH�:DUWXQJVYHUWUDJVDQZHQGHU�HUKDOWHQ�$8*,$6�$UFKLY�����LP�-XOL�����
NRVWHQORV�
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:::�$5&+,9�1(7

([SRUW�6FKQLWWVWHOOH�I�U�$8*,$6�$UFKLY�
XQG��%%9�'DWHQEDQNHQ�DE�-XOL�YHUI�J�
EDU

$OOHQ�GHQMHQLJHQ��GLH�VHLW�GHP�OHW]WHQ�$UFKLYWDJ�LQ�:HLPDU�DXI�GLH�6FKQLWW�
VWHOOH�YRQ�LKUHU�ORNDOHQ�$8*,$6�'DWHQEDQN�]X�$5&+,9�1(7�ZDUWHQ��N|Q�
QHQ�ZLU�QXQ�PLWWHLOHQ��GDVV�GLHVHV�3URJUDPP�DE�-XOL������DOOHQ�,QWHUHVVHQWHQ
NRVWHQORV�DXVJHOLHIHUW�ZLUG�

'LHVHU�VRJ��$8*,$6�,QWHUQHWDVVLVWHQW�LVW�HLQ�+LOIVPLWWHO��PLW�GHP�%HVWlQGH
�DXV�$8*,$6�$UFKLY��RGHU�%HVWlQGH�EHUVLFKWHQ��DXV�$8*,$6�%%9��H[SRU�
WLHUW�ZHUGHQ�N|QQHQ��XQG�]ZDU�LQ�HLQHU�)RUP��GLH�GLUHNW�LQ�GLH�25$&/(�
%HVWlQGHGDWHQEDQN�DXI�GHP�,QWHUQHW�6HUYHU�YRQ�$5&+,9�1(7�HLQJHOHVHQ
ZHUGHQ�NDQQ��

$XI�GHP�NRPPHQGHQ�$UFKLYWDJ�LQ�1�UQEHUJ�ZLUG�$5&+,9�1(7�LP�5DK�
PHQ�GHU�6HNWLRQVVLW]XQJ��,9��YRUJHVWHOOW��2UW��0HLVWHUVLQJHUKDOOH��=HLW��0LWW�
ZRFK��GHQ�����2NWREHU�������K��������K�

�6HLWH��� $8*,$6�1HZVOHWWHU��������

5HOHDVH�+LQZHLVH
$8*,$6�$UFKLY����

� �� $XVGUXFN�9(�.DUWHL )HOG�ª$OWH�$UFKLYVLJQDWXU©�ZLUG�QXQ�PLW�DXVJHGUXFNW

� �� ,QGL]LHUXQJ %HL�%OLW]LQGL]LHUXQJ�ZLUG�EHL�:|UWHUQ�PLW�����DP�(QGH�GDV�����QLFKW�PHKU�DEJHVFKQLW�
WHQ�

$8*,$6�$UFKLY����

��� �� 5HFKHUFKH 5HFKHUFKH��$XVZDKO�PHKUHUHU�%HVWlQGH��)XQNWLRQ� I�U�0DUNLHUXQJ�XPNHKUHQ� �DOOH� �
NHLQH�HLQJHI�JW

��� �� 6\VWHPDWLN��
$Q]HLJH

,Q�GHU�*UXSSHQDQ]HLJH�GHU�6\VWHPDWLN�EHUVLFKW�N|QQHQ�HLQ]HOQH�*UXSSHQ�QLFKW�PHKU
PDUNLHUW�ZHUGHQ��GDPLW�QLFKW�GHU�(LQGUXFN�HQWVWHKW��GDVV�GDV�/|VFKHQ�VLFK�DXI�HLQ]HOQH
*UXSSH�XQG�QLFKW�DXI�JHVDPWH�6\VWHPDWLN�EH]LHKW

� �� 6LJQDWXUYHUJDEH 2SWLRQ��ª9RUKDQGHQH�6LJQDWXUHQ�QLFKW��EHUVFKUHLEHQ©�HLQJHI�JW

� �� 9HU]HLFKQXQJ 6SUXQJIROJH�JHlQGHUW�����.ODVVLILNDWLRQ�����/IG��1XPPHU�����'DWLHUXQJ

$8*,$6�%LEOLR����

�� ��� 5HFKHUFKH �XQG�QLFKW��EHL�2SWLRQ��DOOH�)HOGHU��DNWLYLHUW

�� �� 5HFKHUFKH 'HU�9HUIDVVHU�ZLUG�QXQ�DXFK�LP�7LWHOIHOG�JHVXFKW

� �� ,PSRUW�DXV���[ )XQNWLRQ��EHUDUEHLWHW

�� ��� 6HWXS $XVJDEHQSIDG�ZLUG�HUVW�QDFK�3URJUDPPVWDUW�DNWXDOLVLHUW

�� �� 5HFKHUFKH ��,Q�)XQGVWHOOHQ�EHUVLFKW�0DUNLHUXQJVVFKDOWHU��ZLH�EHL�(UJHEQLVOLVWH�YRQ�$XVJDEHQ
��%HLP�6XFKNULWHULXP�ª0HKUElQGLJH�:HUNH©�VLQG�LQ�GHU�hEHUVLFKW�9HUIDVVHU�XQG�7LWHO
QLFKW�PHKU�YHUWDXVFKW

� �� $NWHQHLQJDEH ,Q�DOOHQ�6W�FNWLWHOHLQJDEHIRUPXODUHQ�LVW�GDV�)HOG��9RUKDQGHQH�%lQGH��HLQJHDUEHLWHW
ZRUGHQ�

� �� 5HFKHUFKH %HL�GHQ�5HFKHUFKHGHWDLOV�ZLUG�GLH�6LJQDWXU�GHU�*HVDPWDXIQDKPH�YRU�GHU�HLJHQWOLFKHQ
6LJQDWXU�GHV�6W�FNWLWHOV��PLW�6HPLNRORQ�JHWUHQQW��YRUDQJHVWHOOW�

� �� 0HKUElQGLJH
:HUNH

'DV�6LJQDWXUIHOG�I�U�PHKUElQGLJH�:HUNH���*HVDPWDXIQDKPH�ZXUGH�HLQJHEOHQGHW�XQG
DOV�$Q]HLJH�GHU�6W�FNWLWHODXIQDKPH�HLQJHEOHQGHW�

�� �� %HVWlQGH�YHU]HLFK�
QHQ

%HL�$EIUDJH�QDFK�/|VFKHQ�GHV�'DWHQVDW]HV�ZLUG��1HLQ��DNWLY�XQWHUOHJW

�� �� $XVOHLKH ��(V�LVW�QLFKW�PHKU�P|JOLFK��GDV�JOHLFKH�:HUN�]ZHLPDO�]X�HQWOHLKHQ
��$XVOHLK�EHUVLFKWHQ�ZXUGHQ�RSWLVFK�DQGHUV�JHVWDOWHW���EHUVLFKWOLFKHU�

$8*,$6�%LEOLR����

� � $XIVlW]H ,QGL]LHUXQJ�YRQ�$XIVlW]HQ�JHKW�ZLHGHU�

� � .ODVVLILNDWLRQ bQGHUXQJ�GHU�*UXSSHQHLQWUlJH�ZLUG�DXFK�I�U�GLH�5HFKHUFKH�DNWXDOLVLHUW



�$8*,$6�1HZVOHWWHU��������� 6HLWH����

7LSSV�XQG�7ULFNV

$8*,$6�$UFKLY����

��VWXILJHV�6RUWLHUHQ�GHU�/RRNXS�/LVWH

6WHOOHQ�6LH�VLFK�YRU��6LH�KlWWHQ�HLQHQ�XPIDQJUHLFKHQ��NODVVLIL]LHUWHQ
%HVWDQG��GHQ�6LH�QDFK�GHU�.ODVVLILNDWLRQ�XQG�LQQHUKDOE�GHU�MHZHLOL�

JHQ�.ODVVLILNDWLRQVJUXSSHQ�QDFK�'DWLHUXQJ�VRUWLHUHQ�ZROOHQ��

)�U�GLHVHQ�)DOO�EHQ|WLJHQ�6LH�HLQH�PHKUVWXILJ�VRUWLHUEDUH�/RRNXS�/LVWH��ZLH
VLH�LQ�GHQ�QHXHQ�5HOHDVHV�YRQ�$8*,$6�$UFKLY�����]XU�9HUI�JXQJ�VWHKW��

6LH�N|QQHQ�QXQ�GXUFK�.OLFNHQ�DXI�GLH�$�=�6FKDOWIOlFKH�GLH�GDUXQWHU�OLHJHQGH
6SDOWH��]��%��.ODVVLILNDWLRQ��VRUWLHUHQ��'LH�6SDOWH�VHOEVW�PXVV�QLFKW��ZLH�IU�KHU�
PDUNLHUW�VHLQ��

'XUFK�.OLFNHQ�DXI�HLQH�DQGHUH�$�=�6FKDOWIOlFKH�ZLUG�GLHVH�6SDOWH��]�%��'DWLH�
UXQJ��DOV�8QWHUVRUWLHUXQJ�PDUNLHUW��'LH�JHGU�FNWHQ�$�=�6FKDOWIOlFKHQ�VLQG
RSWLVFK�ªWLHIHUJHOHJW©��'LH�VRUWLHUWHQ�6SDOWHQ�ZHUGHQ�DXFK�GXUFK�=DKOHQ�LQ�GHU
.RSI]HLOH��]�%��ª6RUWLHUWH�6SDOWHQ������©��DQJH]HLJW�

8P�HLQH�6RUWLHUXQJ�DXI]XKHEHQ��JHQ�JW�HV��HUQHXW�DXI�GLH�$�=�6FKDOWIOlFKH�]X
NOLFNHQ�

'LH�PHKUVWXILJH�/RRNXS�6RUWLHUXQJ�ZLUG�LQ�=XNXQIW�LQ�DOOH��EULJHQ�$8*,$6�
3URJUDPPH�HLQJHI�JW�

�6HLWH��� $8*,$6�1HZVOHWWHU��������

83'$7(��=:$�����64/

1DFKGHP�ZLU�I�U�GDV�.UHLVDUFKLY�LQ�6RHVW�XQG�DQGHUH��lKQOLFK�VWUXNWXULHUWH
=ZLVFKHQDUFKLYH�VFKRQ������HLQH�0XVWHUO|VXQJ�HQWZLFNHOWHQ��VWHOOWHQ�ZLU�IHVW�
GDVV�EHVWLPPWH�2UJDQLVDWLRQVZHLVHQ�QLFKW�DXI�DOOH�LQWHUHVVLHUWHQ�$UFKLYH
�EHUWUDJEDU�ZDUHQ��,QVEHVRQGHUH�GLH�9HUJDEH�GHU�=ZLVFKHQDUFKLYVLJQDWXUHQ
XQG�GHU�8PJDQJ�PLW�=XJlQJHQ�ZLUG�DXVJHVSURFKHQ�XQHLQKHLWOLFK�JH�
KDQGKDEW��$XV�GLHVHP�*UXQGH�HQWZLFNHOWHQ�ZLU������HLQH�ZHLWHUH�3URJUDPP�
YDULDQWH��GLH�LQVEHVRQGHUH�QDFK�GHQ�9RUJDEHQ�GHV�6WDDWVDUFKLYV�GHV�.DQWRQV
$DUJDX�XQG�GHV�6WDGWDUFKLYV�5RVWRFN�NRQVWUXLHUW�ZXUGH�

'LH�QXQ�YRUOLHJHQGH�9HUVLRQ�����XQWHUVW�W]W�XQWHUVFKLHGOLFKH�9HUIDKUHQV�
ZHLVHQ��ZRGXUFK�GLH�/HLVWXQJVIlKLJNHLW�GHV�3URJUDPPV�HUKHEOLFK�HUZHLWHUW
XQG�JOHLFK]HLWLJ�GHU�6XSSRUWDXIZDQG�YHUULQJHUW�ZHUGHQ�VROO��$OV�'DWHQEDQN
NDQQ�]ZLVFKHQ�06�$FFHVV��2UDFOH�����XQG�06�64/�6HUYHU�����JHZlKOW
ZHUGHQ�

$8*,$6�=:$�����LVW�DE�VRIRUW�DXFK�DOV�8SGDWH�YRQ�$8*,$6�=Z$���[
HUKlOWOLFK��'LH�.RQYHUWLHUXQJ�GHU�ELVKHULJHQ���[�'DWHQ�HUIROJW�DXWRPDWLVFK�

3UHLVH�

$&&(66�9HUVLRQ 64/�9HUVLRQ

���$UEHLWVSODW] ���������'0 ���������'0

3ODW]������RGHU����SUR�3ODW]� ���������'0 ���������'0

8SGDWH�YRQ���[

���$UEHLWVSODW] �������'0 ���������'0

3ODW]������RGHU����SUR�3ODW]� �������'0 �������'0



�$8*,$6�1HZVOHWWHU��������� 6HLWH����

6FKXOXQJVWHUPLQH

*UXQGNXUVH�$8*,$6�$UFKLY����

2UW 7HUPLQ IUHLH�3OlW]H

6HQGHQ�%|VHQVHOO ��������-XQL����� NHLQH

6HQGHQ�%|VHQVHOO ����������6HSWHPEHU����� �

%HQVKHLP ���6HSWHPEHUKlOIWH �

*UXQGNXUV�$8*,$6�%LEOLR����

2UW 7HUPLQ IUHLH�3OlW]H

6HQGHQ�%|VHQVHOO 2NWREHU �

'LJLWDOLVLHUXQJ�XQG�)RWRYHU]HLFKQXQJ
PLW�$8*,$6�$UFKLY����

2UW 7HUPLQ IUHLH�3OlW]H

6HQGHQ�%|VHQVHOO ����������-XQL����� �

:HQQ�6LH�,QWHUHVVH�DQ�HLQHP�GLHVHU�.XUVH�KDEHQ��ZHQGHQ�6LH�VLFK�ELWWH�DQ
XQVHUH�6FKXOXQJVRUJDQLVDWRULQ��)UDX�:HVHORK��6LH�NDQQ�GDQQ�HLQHQ�3ODW]�UH�
VHUYLHUHQ�E]Z��PLW�,KQHQ�HLQHQ�$XVZHLFKWHUPLQ�YHUHLQEDUHQ�

�6HLWH��� $8*,$6�1HZVOHWWHU��������

,035(6680

$8*,$6�'DWD

,P�6�GIHOG���
������6HQGHQ

)21��������������
)$;��������������

KWWS���ZZZ�DXJLDV�GH
LQIR#DXJLDV�GDWD�FRP

��$8*,$6�'DWD�.DUO�7KHR�+HLO��6HQGHQ�����
$8*,$6��LVW�HLQJHWUDJHQHV�:DUHQ]HLFKHQ�YRQ�.DUO�7KHR�+HLO��6HQGHQ

'DV�1HZVOHWWHU�ZXUGH�HUVWHOOW�PLW�:RUG3HUIHFW����
XQG�JHVHW]W�DXV�GHU�*DUDPRQG

)DOOV�,KQHQ�NHLQHU�GHU�REHQ�JHQDQQWHQ�7HUPLQH�E]Z��2UWH�]XVDJW��N|QQHQ�ZLU
JHPHLQVDP�PLW�,KQHQ�GLH�0RGDOLWlWHQ�GHU�'XUFKI�KUXQJ�HLQHV�.XUVHV�LQ�,K�
UHP�+DXVH�RGHU�LQ�,KUHU�1lKH�EHVSUHFKHQ��(QWVSUHFKHQGHV�JLOW�I�U�GLH�$XV�
ULFKWXQJ�YRQ�UHLQHQ�:RUG��E]Z��:RUG3HUIHFW�6HPLQDUHQ��IRUWJHVFKULWWHQH
7H[WYHUDUEHLWXQJ���GLH�ZLU�DE���3HUVRQHQ�HEHQIDOOV�LQ�XQVHUHP�6FKXOXQJVUDXP
RGHU�LQ�,KUHP�+DXVH�DEKDOWHQ�N|QQHQ��6LH�HUUHLFKHQ�GLH�6FKXOXQJVRUJDQLVDWL�
RQ�L��G��5��]X�GHQ�*HVFKlIWV]HLWHQ��)21�)UDX�:HVHORK����������������


