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'LH�P|JOLFKHQ�6SDQQJOLHGJU|�HQ�VLQG�LQ�7DEHOOH � DQJHJHEHQ��'LH�FKDUDNWHULVWLVFKHQ�:HUWH�GHU�
+|FKVWNUDIW�GHU�6SDQQJOLHGHU�VLQG�LP�$QKDQJ �� ]XVDPPHQJHVWHOOW�
9HUDQNHUXQJHQ� XQG� .RSSOXQJHQ� G�UIHQ� PLW� ZHQLJHU� 6SDQQVWDKOOLW]HQ� DOV� GHU� JU|�WHQ� $Q]DKO�
EHOHJW� ZHUGHQ�� ZRGXUFK� VLFK� HLQH� GXUFKJHKHQGH� 6SDQQJOLHGUHLKH� HUJLEW�� 'DEHL� HQWIDOOHQ� GLH�
6SDQQVWDKOOLW]HQ� VR� ZHLW� ZLH� P|JOLFK� UDGLDOV\PPHWULVFK�� )�U� GLH� HQWIDOOHQHQ� 6SDQQVWDKOOLW]HQ�
P�VVHQ� GLH� HQWVSUHFKHQGHQ� %RKUXQJHQ� LQ� 9HUDQNHUXQJVVFKHLEH� RGHU� .RSSHOVFKHLEH� QLFKW�
HLQJHERKUW� ZHUGHQ�� $OWHUQDWLY� ZLUG� LQ� 9HUDQNHUXQJVVFKHLEH� XQG� .RSSHOVFKHLEH 5 HLQ� NXU]HV�
6W�FN� HLQHU� 6SDQQVWDKOOLW]H� HLQJHGU�FNW�� %HL� .RSSHOVFKHLEH 5 G�UIHQ� GLH� %RKUXQJHQ� LP�
YRUVWHKHQGHQ� .UDQ]� JOHLFKPl�LJ� DXVJHWHLOW� ZHUGHQ� 'LH� $X�HQDEPHVVXQJHQ� GHU�
9HUDQNHUXQJVVFKHLEH�XQG�GHU�.RSSHOVFKHLEH�YHUEOHLEHQ�MHGRFK�LQ�MHGHP�)DOO�XQYHUlQGHUW�
'DU�EHU�KLQDXV�GDUI� MHGH�9HUDQNHUXQJ�XQG�.RSSOXQJ�PLW�QDKH]X� MHGHU�VLQQYROOHQ�/LW]HQDQ]DKO��
GLH�NOHLQHU�RGHU�JOHLFK�GHU�YROOVWlQGLJHQ�/LW]HQDQ]DKO�GHU�HQWVSUHFKHQGHQ�*U|�H�LVW��DXVJHI�KUW�
ZHUGHQ�� 'DEHL� LVW� GLH� 6SDQQNUDIW� MHGRFK� JHQDX� ]HQWULVFK� ]X� 9HUDQNHUXQJ� XQG� .RSSOXQJ� ]X�
I�KUHQ�� 'LHV� ZLUG� GXUFK HLQH� HQWVSUHFKHQGH� $QRUGQXQJ� GHU� 6SDQQVWDKOOLW]HQ� LQ�
9HUDQNHUXQJVVFKHLEH�XQG�.RSSHOVFKHLEH�HUUHLFKW�
9HUDQNHUXQJHQ� XQG� .RSSOXQJHQ� PLW� UHGX]LHUWHU� /LW]HQDQ]DKO� ZHUGHQ� LQ� MHGHP� )DOO� PLW�
XQYHUlQGHUWHQ�$EPHVVXQJHQ�XQG�XQYHUlQGHUWHU�%HZHKUXQJ�LP�9HUJOHLFK�]X�9HUDQNHUXQJHQ�XQG�
.RSSOXQJHQ�PLW�YROOHU�$Q]DKO�DQ�6SDQQVWDKOOLW]HQ�DXVJHI�KUW�

����� 9HUDQNHUXQJ

������� $OOJHPHLQHV
'HU�6SDQQDQNHU�ULFKWHW�GLH�6SDQQVWDKOOLW]HQ�I�U�GDV�6SDQQHQ�DXV�XQG�YHUDQNHUW�DQVFKOLH�HQG�
GLH�JHVSDQQWHQ�6SDQQVWDKOOLW]HQ�PLWWHOV�.HLOHQ��-HGH�6SDQQVWDKOOLW]H�ZLUG�HLQ]HOQ�PLWWHOV�HLQHV�
GUHLWHLOLJHQ�.HLOV�LQ�HLQHU�NRQLVFKHQ�%RKUXQJ�GHU�9HUDQNHUXQJVVFKHLEH RGHU�GHU�$QNHUSODWWH 6'
YHUDQNHUW�� VLHKH� $QKDQJ ��� $OOH� 6SDQQVWDKOOLW]HQ� GHV� 6SDQQJOLHGE�QGHOV� ZHUGHQ� ]XJOHLFK�
JHVSDQQW�
$P )HVWDQNHU�ZHUGHQ�GLH�6SDQQVWDKOOLW]HQ�PLWWHOV�.HLOHQ LQ�GHU�9HUDQNHUXQJVVFKHLEH�RGHU� LQ�
GHU�$QNHUSODWWH 6' RGHU�PLWWHOV�9HUEXQG XQG�=ZLHEHOQ�LQ�GHU�9HUEXQGYHUDQNHUXQJ + YHUDQNHUW�
9RP� NOHLQVWHQ� ELV� ]XP� JU|�WHQ� 6SDQQJOLHG� ZHUGHQ� GLH� JOHLFKHQ� 3ULQ]LSLHQ� GHU� 9HUDQNHUXQJ�
DQJHZDQGW�

������� 6SDQQ� XQG�)HVWDQNHU�PLW�9HUDQNHUXQJVVFKHLEH�XQG�$QNHUN|USHU 0$
'HU�6SDQQDQNHU EHVWHKW� DXV�.HLOHQ�� HLQHU�9HUDQNHUXQJVVFKHLEH� XQG�HLQHP�$QNHUN|USHU 0$�
VLHKH�$QKDQJ �� ELV�$QKDQJ ����'DV�hEHUJDQJVURKU� OLHJW�]ZLVFKHQ�GHP�$QNHUN|USHU 0$ XQG�
GHP� +�OOURKU�� 'LH� 9HUDQNHUXQJ� PLW� $QNHUN|USHU 0$ NDQQ� RKQH� RGHU� PLW� HLQHU� :HQGHO�
HLQJHEDXW� ZHUGHQ�� 'LH� :HQGHO� ZLUG�� IDOOV� YRUKDQGHQ�� ]HQWULVFK� DXI� GHQ� $QNHUN|USHU 0$
DXVJHULFKWHW�XQG� ODJHULFKWLJ EHIHVWLJW��6RZHLW HUIRUGHUOLFK��ZLUG�GDV� IUHLH�(QGH�GHU�:HQGHO�DQ�
GHU�=XVDW]EHZHKUXQJ�EHIHVWLJW��'DV +�OOURKU�ZLUG�LQ�GDV�hEHUJDQJVURKU�HLQJHVFKREHQ�RGHU�DXI�
GLHVHV� DXIJHVFKUDXEW�� 9RU� GHP� 6SDQQHQ� ZLUG� GLH� 9HUDQNHUXQJVVFKHLEH� DXI� GLH�
6SDQQVWDKOOLW]HQ�JHVFKREHQ�
'LH� 9HUDQNHUXQJ� PLW� $QNHUN|USHU 0$ NDQQ� PLW� IODFKHP� +�OOURKU� DXVJHI�KUW� ZHUGHQ�� VLHKH�
$QKDQJ ��
'HU�6SDQQDQNHU�NDQQ�DXFK�DOV�)HVWDQNHU�YHUZHQGHW�ZHUGHQ��,Q�GLHVHP�)DOO� LVW�GHU�)HVWDQNHU�
EHLP�6SDQQHQ�]XJlQJOLFK�� ,VW�GHU�)HVWDQNHU�XQ]XJlQJOLFK�XQG�HLQEHWRQLHUW��ZHUGHQ�GLH�.HLOH�
PLWWHOV�HLQHU�.HLOVLFKHUXQJVVFKHLEH�JHVLFKHUW� VLHKH $QKDQJ ���

������� 6SDQQ� XQG�)HVWDQNHU�PLW�$QNHUSODWWH 6'
'HU� 6SDQQDQNHU� EHVWHKW� DXV� .HLOHQ� XQG� HLQHU� $QNHUSODWWH 6'�� VLHKH� $QKDQJ �� XQG�
$QKDQJ ���� 'DV� hEHUJDQJVURKU� LVW� DQ GHU� 6FKDOXQJ� EHIHVWLJW�� ZDKOZHLVH� PLW� HLQHP�
$QVFKOXVVURKU�� +�OOURKU� XQG� hEHUJDQJVURKU� ZHUGHQ� GXUFK� (LQVFKLHEHQ� GHV� +�OOURKUV� LQ� GDV�
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hEHUJDQJVURKU�RGHU�GXUFK�$XIVFKUDXEHQ�GHV�+�OOURKUV�DXI�GDV�hEHUJDQJVURKU�JHVWR�HQ��'LH�
:HQGHO�� IDOOV� YRUKDQGHQ�� ZLUG� ]HQWULVFK� DXI� GDV� hEHUJDQJVURKU� DXVJHULFKWHW� XQG� ODJHULFKWLJ�
EHIHVWLJW�� 6RZHLW HUIRUGHUOLFK�� ZLUG� GDV� IUHLH� (QGH� GHU� :HQGHO� DQ� GHU� =XVDW]EHZHKUXQJ�
EHIHVWLJW��9RU�GHP�6SDQQHQ�ZLUG�GLH�$QNHUSODWWH 6' DXI�GLH�/LW]HQ�JHVFKREHQ�
'LH� 9HUDQNHUXQJ� PLW� $QNHUSODWWH 6' NDQQ PLW� IODFKHP� +�OOURKU� DXVJHI�KUW� ZHUGHQ�� VLHKH�
$QKDQJ ��
'HU�6SDQQDQNHU�NDQQ�DXFK�DOV�)HVWDQNHU�YHUZHQGHW�ZHUGHQ��,Q�GLHVHP�)DOO� LVW�GHU�)HVWDQNHU�
EHLP� 6SDQQHQ� ]XJlQJOLFK�� ,VW� GHU� )HVWDQNHU� XQ]XJlQJOLFK� XQG� HLQEHWRQLHUW�� ZLUG GHU� IHUWLJ�
YRUEHUHLWHWH $QNHU ± EHVWHKHQG� DXV� $QNHUSODWWH 6'� $QVFKOXVVURKU�� hEHUJDQJVURKU� XQG�
:HQGHO ± DOV�YROOVWlQGLJH�(LQKHLW HLQJHEDXW�XQG�GLH�.HLOH PLWWHOV�HLQHU�.HLOVLFKHUXQJVVFKHLEH�
DQ�GHU�$QNHUSODWWH 6' JHVLFKHUW��VLHKH $QKDQJ ���

������� )HVWDQNHU�PLW�9HUEXQGYHUDQNHUXQJHQ�+ ± +/�XQG�+5
$P� )HVWDQNHU� PLW� 9HUEXQGYHUDQNHUXQJ + ZHUGHQ� GLH� 6SDQQVWDKOOLW]HQ� �EHU� 9HUEXQG� GHU�
6SDQQVWDKOOLW]HQ�XQG�LQVEHVRQGHUH�PLW�=ZLHEHOQ�LP�7UDJZHUNVEHWRQ�YHUDQNHUW��VLHKH�$QKDQJ ��
$QKDQJ �� XQG�$QKDQJ ����'DKHU�NDQQ�VLH�QXU�DOV�HLQEHWRQLHUWHU�)HVWDQNHU�DXVJHI�KUW�ZHUGHQ��
1HEHQ�=ZLHEHOQ EHVWHKW�VLH�DXV�HLQHP�5LQJ��HLQHU�:HQGHO�XQG�'LVWDQ]KDOWHUQ ]XU�6LFKHUXQJ�
GHU� YRUJHVHKHQHQ�/DJH�GHU�/LW]HQ�� VLHKH�$QKDQJ � XQG�$QKDQJ ����$XI�GLH�6SDQQVWDKOOLW]HQ�
GLHVHU� 9HUDQNHUXQJ� ZHUGHQ� NHLQHUOHL� 2EHUIOlFKHQEHKDQGOXQJHQ�� G� K�� DXFK� NHLQ� WHPSRUlUHU�
.RUURVLRQVVFKXW]�DXIJHEUDFKW� ZHGHU�GXUFK�GHQ�+HUVWHOOXQJVEHWULHE�QRFK�DXI�GHU�%DXVWHOOH�

����� .RSSOXQJ

������� $OOJHPHLQHV
,Q�GHU�.RSSOXQJ�ZHUGHQ�GLH�6SDQQVWDKOOLW]HQ�EHLGHU�%DXDEVFKQLWWH�PLWWHOV .HLOHQ YHUDQNHUW�

������� )HVWH�.RSSOXQJ�PLW�.RSSHOVFKHLEH 5
'LH� IHVWH� .RSSOXQJ� EHVWHKW� DXV� .HLOHQ�� HLQHU� .RSSHOVFKHLEH 5 XQG� HLQHP� $QNHUN|USHU 0$�
VLHKH� $QKDQJ �� XQG� $QKDQJ ���� 'LH� IHVWH� .RSSOXQJ� YHUELQGHW HLQ� �� 6SDQQJOLHG� PLW� HLQHP�
EHUHLWV�JHVSDQQWHQ��� 6SDQQJOLHG��'DV�EHUHLWV�JHVSDQQWH��� 6SDQQJOLHG�LVW JOHLFK�ZLH�LQ�HLQHP�
6SDQQDQNHU�PLW� 9HUDQNHUXQJVVFKHLEH� YHUDQNHUW�� =XVlW]OLFK� ZHLVW� GLH� .RSSHOVFKHLEH 5 HLQHQ�
�EHUVWHKHQGHQ� ULQJI|UPLJHQ� .UDQ]� PLW� .RQXVERKUXQJHQ� XQG� ZHUNVHLWLJ� HLQJHVHW]WHQ� .HLOHQ�
DXI�� GLH�PLW� $QSUHVVVHJPHQWHQ� XQG� 'UXFNIHGHUQ� JHKDOWHQ� ZHUGHQ� 'LH� 6SDQQVWDKOOLW]HQ� GHV�
�� 6SDQQJOLHGV� ZHUGHQ� YRQ� GHU� 8QWHUVHLWH� LQ� GLH� %RKUXQJHQ� HLQJHVFKREHQ� XQG� PLW� GHQ�
ZHUNVHLWLJ�HLQJHVHW]WHQ�.HLOHQ�YHUDQNHUW��
:HQQ� GLH� .RSSOXQJ� ZHVHQWOLFKHQ� (UP�GXQJVEHODVWXQJHQ� DXVJHVHW]W� ZHUGHQ� NDQQ�� ZLUG� DP�
8POHQNSXQNW�DP�(QGH GHV�hEHUJDQJVURKUV�HLQ���� PP ODQJHU�XQG�PLQGHVWHQV�� PP GLFNHU�
3(�+'�(LQVDW]�HLQJHOHJW��'HU�(LQVDW]�LVW�EHL�HLQHP�.XQVWVWRII�hEHUJDQJVURKU�QLFKW�HUIRUGHUOLFK��
ZHQQ�GDV�+�OOURKU�DXI�GDV�$X�HQJHZLQGH�GHV�.XQVWVWRII�hEHUJDQJVURKUV�DXIJHVFKUDXEW�ZLUG�

������� %HZHJOLFKH .RSSOXQJ ' PLW�(LQ]HOOLW]HQ�.RSSOXQJHQ�
'LH� EHZHJOLFKH� .RSSOXQJ ' EHVWHKW� I�U� MHGH� 6SDQQVWDKOOLW]H� DXV� HLQHU� (LQ]HOOLW]HQ�.RSSOXQJ��
'LH� (LQ]HOOLW]HQ�.RSSOXQJ� LVW� DXV� � .HLOHQ� PLW� � 'UXFNIHGHUQ� ]ZLVFKHQ� � .HLOK�OVHQ�� GLH� PLW�
HLQHP� 9HUELQGXQJVERO]HQ� YHUEXQGHQ� VLQG�� DXIJHEDXW�� VLHKH� $QKDQJ ���� %HZHJOLFKH�
.RSSOXQJHQ� YHUELQGHQ� ]ZHL� 6SDQQJOLHGHU� YRU� GHP� 6SDQQHQ�� 'LH� 6SDQQVWDKOOLW]HQ� EHLGHU�
6SDQQJOLHGHU� ZHUGHQ� LQ� GLH� (LQ]HOOLW]HQ�.RSSOXQJHQ� JHVFKREHQ� XQG� PLW� GHQ� ZHUNVHLWLJ�
HLQJHVHW]WHQ� .HLOHQ� YHUDQNHUW�� 'UXFNIHGHUQ� ]ZLVFKHQ� .HLOHQ� XQG� 9HUELQGXQJVERO]HQ� VLFKHUQ�
GLH�/DJH�GHU�.HLOH�LQ�GHQ�.RQHQ�
(LQ� %�QGHO� DXV� (LQ]HOOLW]HQ�.RSSOXQJHQ� LVW� LQ� GUHL� (EHQHQ� YHUVHW]W� DQJHRUGQHW�� VLHKH�
$QKDQJ �� XQG�$QKDQJ ���
9RU� GHP� HQGJ�OWLJHQ� (LQEDX� GHV� 0XIIHQURKUV� ZLUG�� HQWVSUHFKHQG� GHU� 5LFKWXQJ� GHV�
6SDQQZHJHV��GLH�ODJHULFKWLJH�$QRUGQXQJ�GHU�.RSSOXQJ�LQQHUKDOE�GHV�0XIIHQURKUV��EHUSU�IW�
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����� $FKV� XQG�5DQGDEVWlQGH��%HWRQGHFNXQJ
$OOH�$FKV� XQG�5DQGDEVWlQGH�GHU�9HUDQNHUXQJHQ�VLQG�QDFK�$QIRUGHUXQJHQ�DQ�GLH�7UDJIlKLJNHLW�
LQ� $EKlQJLJNHLW� YRQ� GHU� WDWVlFKOLFKHQ�PLWWOHUHQ�'UXFNIHVWLJNHLW� GHV� %HWRQV� ]XP� =HLWSXQNW� GHV�
6SDQQHQV��IFP� � IHVWJHOHJW��'LH�$EVWlQGH�GHU�6SDQQJOLHGYHUDQNHUXQJHQ�HQWVSUHFKHQ�GHQ�:HUWHQ�
LP $QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ �� XQG�
$QKDQJ ���� 'LH� $FKVDEVWlQGH� GHU� 9HUDQNHUXQJHQ� G�UIHQ� MHGRFK� LQ� HLQHU� 5LFKWXQJ� XP� ELV� ]X�
�� � UHGX]LHUW�ZHUGHQ��GDEHL�DEHU�ZHGHU�NOHLQHU�DOV�GHU�:HQGHO�$X�HQGXUFKPHVVHU�QRFK�DOV�GLH�
$EPHVVXQJHQ� GHV� $QNHUN|USHUV 0$� RGHU� GHU� $QNHUSODWWH 6' ZHUGHQ�� XQG� GDV� 9HUOHJHQ� GHU�
=XVDW]EHZHKUXQJ� LVW�ZHLWHUKLQ�P|JOLFK�� ,P�)DOOH�GHU�5HGXNWLRQ�GHU�$EVWlQGH� LQ�HLQHU�5LFKWXQJ�
ZHUGHQ�GLH�$FKV� XQG�5DQGDEVWlQGH� LQ�GHU�VHQNUHFKW�GD]X�VWHKHQGHQ�5LFKWXQJ�XP�GHQVHOEHQ�
3UR]HQWVDW]�YHUJU|�HUW��XP�GLH�%HWRQIOlFKH�LP�9HUDQNHUXQJVEHUHLFK�JOHLFK�EHL]XEHKDOWHQ�
'LH�%HWRQGHFNXQJ�GHU�6SDQQJOLHGHU�EHWUlJW�LQ�NHLQHP�)DOO�ZHQLJHU�DOV��� PP RGHU�ZHQLJHU�DOV
GLH�%HWRQGHFNXQJ�GHU� LP�JOHLFKHQ�4XHUVFKQLWW�YHUOHJWHQ�%HZHKUXQJ��'LH�%HWRQGHFNXQJ DQ GHU�
6FKXW]NDSSH� GHU� 9HUDQNHUXQJ� EHWUlJW� PLQGHVWHQV� �� PP�� 'LH� DP� 2UW� GHU� 9HUZHQGXQJ�
JHOWHQGHQ�1RUPHQ�XQG�9RUVFKULIWHQ�]XU�%HWRQGHFNXQJ�ZHUGHQ�EHDFKWHW�

����� %HWRQIHVWLJNHLW
(V�ZLUG�%HWRQ�JHPl��(1 ����YHUZHQGHW�
'LH�WDWVlFKOLFKH�PLWWOHUH�:�UIHOGUXFNIHVWLJNHLW GHV�%HWRQV��IFP� �� FXEH��RGHU�GLH�WDWVlFKOLFKH�PLWWOHUH�
=\OLQGHUGUXFNIHVWLJNHLW�GHV�%HWRQV��IFP� �� F\O��]XP�=HLWSXQNW�GHU�hEHUWUDJXQJ�GHU�YROOHQ�6SDQQNUDIW�
DXI� GHQ� 7UDJZHUNVEHWRQ� HQWVSULFKW� ]XPLQGHVW� GHQ� :HUWHQ� LP� $QKDQJ ��� $QKDQJ ���
$QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ �� XQG $QKDQJ ���� 'LH� WDWVlFKOLFKH�
PLWWOHUH� 'UXFNIHVWLJNHLW�� IFP� �� FXEH RGHU� IFP� �� F\O�� ZLUG� DQ�PLQGHVWHQV� GUHL� 3UREHN|USHUQ� HUPLWWHOW��
:�UIHO�PLW���� PP 6HLWHQOlQJH�RGHU�=\OLQGHU�PLW���� PP 'XUFKPHVVHU�XQG���� PP +|KH��GLH�
QDFK�GHQVHOEHQ�%HGLQJXQJHQ�ZLH�GDV�7UDJZHUN�QDFKEHKDQGHOW�ZHUGHQ�
)�U� HLQH� 7HLOYRUVSDQQXQJ� PLW� �� � GHU� YROOHQ� 6SDQQNUDIW� EHWUlJW� GLH� WDWVlFKOLFKH� PLWWOHUH�
%HWRQGUXFNIHVWLJNHLW�PLQGHVWHQV� ��� ā IFP� �� FXEH RGHU� ��� ā IFP� �� F\O�� =ZLVFKHQZHUWH� G�UIHQ� JHPl��
(XURFRGH ��OLQHDU LQWHUSROLHUW�ZHUGHQ�

����� %HZHKUXQJ�LP�9HUDQNHUXQJVEHUHLFK
*�WH�XQG�$EPHVVXQJHQ�GHU�:HQGHO�XQG�GHU�=XVDW]EHZHKUXQJ��GLH� LP�$QKDQJ ��� $QKDQJ ���
$QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ �� XQG $QKDQJ ��
DQJHJHEHQ�VLQG��ZHUGHQ�LQ�MHGHP )DOO�HLQJHKDOWHQ�
'LH�]HQWULVFKH�/DJH�GHU�:HQGHO��IDOOV�YRUKDQGHQ��ZLUG GXUFK�$QVFKZHL�HQ�GHU�OHW]WHQ�:LQGXQJ�
DQ�GHQ�0HKUIOlFKHQ�$QNHUN|USHU 0$ RGHU�DQ GLH�$QNHUSODWWH 6' RGHU�GXUFK�$EVWDQGKDOWHU��GLH�
VLFK�DXI�GDV�6SDQQJOLHG�DEVW�W]HQ��VLFKHUJHVWHOOW�
:HQQ HV� .RQVWUXNWLRQ� XQG� %HPHVVXQJ� SURMHNWVSH]LILVFK� HUIRUGHUQ�� GDUI� GLH� LP $QKDQJ ���
$QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ �� XQG $QKDQJ ��
DQJHJHEHQH� %HZHKUXQJ� JHPl�� GHQ� DP� 2UW� GHU� 9HUZHQGXQJ� JHOWHQGHQ� HLQVFKOlJLJHQ�
9RUVFKULIWHQ�VRZLH�HLQHU�HQWVSUHFKHQGHQ *HQHKPLJXQJ�GXUFK�GLH�|UWOLFK�]XVWlQGLJH�%HK|UGH�XQG�
GHQ�,QKDEHU�GHU�(7$ DEJHlQGHUW�ZHUGHQ��XP�HLQH�JOHLFKZHUWLJH�)XQNWLRQ�VLFKHU]XVWHOOHQ�

��� %H]HLFKQXQJ�XQG�*U|�HQ�GHU�6SDQQJOLHGHU

����� %H]HLFKQXQJ
'DV� 6SDQQJOLHG� ZLUG� QDFK� GHP� 1HQQGXUFKPHVVHU� GHU� 6SDQQVWDKOOLW]H XQG� GHU� $Q]DKO� GHU�
6SDQQVWDKOOLW]HQ� PLW� �� Q EH]HLFKQHW�� 'LH� HUVWH� =DKO JLEW� GHQ� 1HQQGXUFKPHVVHU� GHU�
6SDQQVWDKOOLW]H�DQ�� Ä��³  ���� PP ���� ¶
��RGHU����� PP ����� ¶
���JHIROJW�YRQ�GHU�$Q]DKO ÄQ´�GHU�
6SDQQVWDKOOLW]HQ��]� %���� ���

����� 6SDQQJOLHGJU|�HQ
'DV�6SDQQYHUIDKUHQ�EHLQKDOWHW�6SDQQJOLHGHU�PLW���ELV��� 6SDQQVWDKOOLW]HQ��VLHKH 7DEHOOH ���(V�
ZHUGHQ� QXU� 6LHEHQGUDKW�6SDQQVWDKOOLW]HQ� PLW� HLQHP� 1HQQGXUFKPHVVHU� YRQ� ���� PP RGHU�
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���� PP XQG� HLQHU� 1HQQ]XJIHVWLJNHLW� YRQ� � ��� 1�PP� RGHU� � ��� 1�PP� YHUZHQGHW�� 'LH�
$EPHVVXQJHQ� XQG� 6SH]LILNDWLRQHQ� GHU� 6SDQQVWDKOOLW]HQ� VLQG� LQ� 7DEHOOH � XQG� LP� $QKDQJ ��
DQJHJHEHQ�
$QKDQJ �� HQWKlOW�FKDUDNWHULVWLVFKH�:HUWH�GHU�+|FKVWNUDIW�GHU�6SDQQJOLHGHU�

����� *U|�WH�6SDQQNUlIWH
'LH�9RUVSDQQ� XQG�hEHUVSDQQNUlIWH�VLQG�LQ�GHQ�DP�2UW�GHU�9HUZHQGXQJ�JHOWHQGHQ�HLQVFKOlJLJHQ�
1RUPHQ�XQG�9RUVFKULIWHQ�DQJHJHEHQ��$QKDQJ � XQG $QKDQJ � HQWKDOWHQ GLH�JU|�WHQ�9RUVSDQQ�
XQG�hEHUVSDQQNUlIWH�GHU�6SDQQJOLHGHU�JHPl��(XURFRGH ���'� K�� GLH�JU|�WH�9RUVSDQQNUDIW�� GLH�
DXI� HLQ� 6SDQQJOLHG� ZLUNW�� �EHUVWHLJW� QLFKW� 3�� PD[  ���� � $S � IS����� hEHUVSDQQHQ� PLW� ELV� ]X�
���� � $S � IS��� LVW� QXU� JHVWDWWHW�� ZHQQ� GLH .UDIW� LQ� GHU� 6SDQQSUHVVH�PLW� HLQHU� *HQDXLJNHLW� YRQ�
r � � GHV�(QGZHUWHV�GHU�hEHUVSDQQNUDIW�JHPHVVHQ�ZHUGHQ�NDQQ�
'LH� $QIDQJVVSDQQNUDIW�� 3P��� XQPLWWHOEDU� QDFK� 6SDQQHQ� XQG� 9HUDQNHUQ� �EHUVWHLJW� QLFKW� GLH� LQ�
(XURFRGH ��DQJHJHEHQHQ�.UlIWH�
0LW

$S ������� PP� �����������4XHUVFKQLWWVIOlFKH�GHV�6SDQQVWDKOV�GHV�6SDQQJOLHGV��$S  Q � 6�

IS��������1�PP�����������&KDUDNWHULVWLVFKH���� ��'HKQJUHQ]H�GHV�6SDQQVWDKOV��)S���  IS��� � 6�

Q ������������ �������������$Q]DKO�GHU�6SDQQVWDKOOLW]HQ��G� K��Q  ��ELV���
6� ������� PP� �����������1HQQTXHUVFKQLWWVIOlFKH�HLQHU�HLQ]HOQHQ�6SDQQVWDKOOLW]H��VLHKH $QKDQJ ��
)S��� ������N1�������������&KDUDNWHULVWLVFKHU� :HUW� GHU� .UDIW� DQ� GHU� ��� ��'HKQJUHQ]H� HLQHU�

HLQ]HOQHQ�6SDQQVWDKOOLW]H��VLHKH�$QKDQJ ��
3�� PD[ ����N1�������������*U|�WH�9RUVSDQQNUDIW
3P���������N1�������������6SDQQNUDIW�]X�%HJLQQ��XQPLWWHOEDU QDFK�6SDQQHQ�XQG�9HUDQNHUQ

��� 6FKOXSI�DQ�9HUDQNHUXQJ�XQG�.RSSOXQJ
'HU�6FKOXSI�DQ�9HUDQNHUXQJ�XQG�.RSSOXQJ�ZLUG�EHL�GHU�%HPHVVXQJ�XQG�I�U�GLH�%HVWLPPXQJ�GHV�
6SDQQZHJHV� EHU�FNVLFKWLJW�� ,Q� $QKDQJ �� VLQG� GHU� 6FKOXSI� VRZLH� GLH� HUIRUGHUOLFKHQ�
.HLOVLFKHUXQJHQ�DQJHJHEHQ�

��� 5HLEXQJVYHUOXVWH
'HU�6SDQQJOLHGYHUODXI�VROOWH�NHLQH�VFKURIIHQ�bQGHUXQJHQ�GHU�6SDQQJOLHGDFKVH�DXIZHLVHQ��GD�GLHV�
]X EHDFKWOLFKHQ� ]XVlW]OLFKHQ� 5HLEXQJVYHUOXVWHQ� I�KUHQ� NDQQ�� )�U� GLH� %HUHFKQXQJ� GHU�
6SDQQNUDIWYHUOXVWH� LQIROJH� 5HLEXQJ� JLOW� GDV� FRXORPEVFKH� 5HLEXQJVJHVHW]�� 'LH� %HUHFKQXQJ� GHV�
6SDQQNUDIWYHUOXVWV�HUIROJW�QDFK�GHU�*OHLFKXQJ

3[  3� � H � P ā �D � N�ā [�

0LW
3[����������N1 �������������6SDQQNUDIW�LP�$EVWDQG�[�OlQJV�GHV�6SDQQJOLHGV�YRP�6SDQQDQNHU�HQWIHUQW
3�����������N1 �������������6SDQQNUDIW LP�$EVWDQG�[  � P
P ��������� UDG��������������5HLEXQJVEHLZHUW��VLHKH�7DEHOOH �
D ���������� UDG�������������6XPPH�GHU�8POHQNZLQNHO��EHU�GHQ�$EVWDQG�[��XQJHDFKWHW� LKUHU�5LFKWXQJ�

XQG�LKUHV�9RU]HLFKHQV
N �������� UDG�P�����������%HLZHUW�I�U�GHQ�XQJHZROOWHQ�8POHQNZLQNHO��VLHKH�7DEHOOH �
[ ����������� P��������������$EVWDQG�OlQJV�GHV�6SDQQJOLHGV�YRQ�MHQHP�3XQNW��LQ�GHP�GLH�6SDQQNUDIW�3�

ZLUNW��
$10(5.81* � UDG  � P�P  �
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7DEHOOH � 5HLEXQJVEHLZHUW�P XQG�%HLZHUW�N�I�U�GHQ�XQJHZROOWHQ�8POHQNZLQNHO�

��
.UHLVUXQGHV�+�OOURKU�DXV 6WDKO .UHLVUXQGHV�.XQVWVWRIIK�OOURKU

+�OOURKU , +�OOURKU ,, %DQGEUHLWH (PSIRKOHQHU�:HUW

P UDG�� ���� ���� �����ELV����� ����

N
UDG�P ����� �����

�
�����

��P ����� �� ����� �� ����� ��

$10(5.81*
�� 1XU�LQIRUPDWLY
)�U�IODFKH�+�OOURKUH�DXV�6WDKO VLHKH�$QKDQJ ��

,QIRUPDWLRQHQ� ]X� 5HLEXQJVYHUOXVWHQ� LQ� 9HUDQNHUXQJHQ� XQG� .RSSOXQJHQ� VLQG� LP� $QKDQJ �
DQJHJHEHQ�

��� 8QWHUVWHOOXQJ�GHU�+�OOURKUH
6SDQQJOLHGHU� ZHUGHQ� PLW� KRKHU� *HQDXLJNHLW YHUOHJW�� 'D]X� ZHUGHQ� +�OOURKUXQWHUVWHOOXQJHQ�
HLQJHEDXW� GLH�JHQDX�LQ�GHU�SODQPl�LJHQ�+|KH�HLQJHPHVVHQ�VLQG��'LH�8QWHUVWHOOXQJHQ�ZHUGHQ�LQ�
LKUHU�/DJH�JHVLFKHUW�XQG�GLH�+�OOURKUH�GDUDQ�EHIHVWLJW��'HU�$EVWDQG�GHU�+�OOURKUXQWHUVWHOOXQJHQ�I�U�
6SDQQJOLHGHU�PLW +�OOURKUHQ�DXV�%DQGVWDKO��EHUVWHLJW�QLFKW����� P��,Q�$EVFKQLWWHQ�PLW�GHU�JU|�WHQ�
6SDQQJOLHGNU�PPXQJ�ZLUG�GHU�$EVWDQG�GHU�+�OOURKUXQWHUVWHOOXQJHQ�DXI������ELV����� P YHUULQJHUW�
:HUGHQ�GLH�6SDQQVWDKOOLW]HQ�HUVW�QDFK�GHP�%HWRQLHUHQ�HLQJHEUDFKW� �+�OOURKU ,,�� ZLUG�EHVRQGHUV�
GDUDXI�JHDFKWHW��GDVV�VLFK�GDV�+�OOURKU�QLFKW�YHUVFKLHEW��'D]X�ZLUG�]ZLVFKHQ�GHQ�8QWHUVWHOOXQJHQ�
GDV�+�OOURKU�]XVlW]OLFK�EHIHVWLJW��]� %��DQ�GHU�%HZHKUXQJ�GHV�7UDJZHUNV��:HUGHQ�6SDQQJOLHGHU�LQ�
PHKUHUHQ� /DJHQ� HLQJHEDXW�� NDQQ� QXU� GLH� XQWHUVWH /DJH� PLW� GHQ� +�OOURKUXQWHUVWHOOXQJHQ� IHVW�
YHUEXQGHQ� ZHUGHQ�� $OOH� DQGHUHQ� 6SDQQJOLHGODJHQ� ZHUGHQ� DXI� QDFKWUlJOLFK� HLQJHVHW]WHQ�
8QWHUVWHOOXQJHQ�DXIJHOHJW�XQG�GDUDQ�EHIHVWLJW�

��� .U�PPXQJVUDGLHQ
'LH� LP� $QKDQJ � XQG $QKDQJ � DQJHJHEHQ� 0LQGHVWNU�PPXQJVUDGLHQ� GHU� 6SDQQJOLHGHU PLW�
+�OOURKUHQ�DXV�%DQGVWDKO�ZHUGHQ�EHDFKWHW��6LH�HQWVSUHFKHQ
� (LQHU�JU|�WHQ�9RUVSDQQNUDIW�GHV�6SDQQJOLHGV�YRQ�3P�  ���� � )S���

� (LQHP�1HQQGXUFKPHVVHU�GHU�6SDQQVWDKOOLW]H�YRQ�G  ���� PP
� (LQHU�6SDQQVWDKOOLW]H�PLW�HLQHU�K|FKVWHQ�1HQQ]XJIHVWLJNHLW�YRQ�� ��� 1�PP�

� (LQHU�JU|�WHQ�3UHVVXQJ�XQWHU�GHQ�6SDQQVWDKOOLW]HQ�YRQ�S5� PD[  ��� N1�P�RGHU���� N1�P
� (LQHU�0LQGHVWEHWRQGUXFNIHVWLJNHLW�YRQ�IFP� �� FXEH  �� 1�PP�

,P�)DOOH�XQWHUVFKLHGOLFKHU 6SDQQJOLHGSDUDPHWHU�RGHU�HLQHU�XQWHUVFKLHGOLFKHQ�3UHVVXQJ�XQWHU�GHQ�
6SDQQVWDKOOLW]HQ�NDQQ�GLH�%HUHFKQXQJ�GHV�0LQGHVWNU�PPXQJVUDGLXV�PLW�GHU�*OHLFKXQJ�

5PLQ  
� � 3P� � G
GL � S5�PD[

HUIROJHQ�
0LW

5PLQ ������� P��������������0LQGHVWNU�PPXQJVUDGLXV
3P���������N1 �������������6SDQQNUDIW�LP�6SDQQJOLHG
G ����������PP ������������1HQQGXUFKPHVVHU�GHU�6SDQQVWDKOOLW]H
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GL����������PP ������������+�OOURKULQQHQGXUFKPHVVHU
S5� PD[ ��N1�P �����������*U|�WH�3UHVVXQJ�XQWHU�GHQ�6SDQQVWDKOOLW]HQ

'HU� 0LQGHVWNU�PPXQJVUDGLXV� VROOWH� QLFKW� NOHLQHU� DOV� ��� P VHLQ�� %HL� HLQHU� 5HGX]LHUXQJ� GHV�
0LQGHVWNU�PPXQJVUDGLXV� VLQG� GLH� (LQIO�VVH� GHU� 8POHQNNUlIWH� DXI� GHQ� %HWRQ� XQG� GLH� DXV� GHU�
.U�PPXQJ� LP� 6SDQQVWDKO� HQWVWHKHQGHQ� 6SDQQXQJHQ� QDFK]XZHLVHQ� RGHU� GLH� 6SDQQNUDIW� LVW�
HQWVSUHFKHQG�]X�UHGX]LHUHQ��'LH�DP�2UW�GHU�9HUZHQGXQJ�JHOWHQGHQ�1RUPHQ�XQG�9RUVFKULIWHQ�]XP�
0LQGHVWNU�PPXQJVUDGLXV�RGHU�]XU�JU|�WHQ�3UHVVXQJ�XQWHU�GHQ�6SDQQVWDKOOLW]HQ�ZHUGHQ�EHDFKWHW�

%HVWDQGWHLOH

��� 6SH]LILNDWLRQ�GHU�6SDQQVWDKOOLW]H
(V� ZHUGHQ� 6LHEHQGUDKW�6SDQQVWDKOOLW]HQ� PLW� JODWWHQ� 2EHUIOlFKHQ� GHU� (LQ]HOGUlKWH�� HLQHP�
1HQQGXUFKPHVVHU� YRQ� ���� PP RGHU ���� PP XQG� 1HQQ]XJIHVWLJNHLWHQ� YRQ� � ��� 1�PP� RGHU�
� ��� 1�PP� YHUZHQGHW�� $EPHVVXQJHQ� XQG� 6SH]LILNDWLRQHQ� GHU� 6SDQQVWDKOOLW]HQ� HQWVSUHFKHQ�
SU(1 ��������XQG�VLQG�LP�$EVFKQLWW �����7DEHOOH � XQG $QKDQJ �� DQJHJHEHQ�
,P� =XJH� GHU� (UVWHOOXQJ� GHU� (XURSlLVFKHQ� 7HFKQLVFKHQ� %HZHUWXQJ� ZXUGH� NHLQ� 0HUNPDO� GHU�
6SDQQVWDKOOLW]H� EHZHUWHW�� %HL� GHU� $XVI�KUXQJ� ZLUG� HLQH JHHLJQHWH� 6SDQQVWDKOOLW]H� JHPl��
$QKDQJ �� XQG�GHQ�DP�2UW�GHU�9HUZHQGXQJ�JHOWHQGHQ�1RUPHQ�XQG�9RUVFKULIWHQ�JHZlKOW�

��� %HVWDQGWHLOH�GHU�9HUDQNHUXQJ�XQG�.RSSOXQJ

����� $OOJHPHLQHV
'LH� %HVWDQGWHLOH� GHU� 9HUDQNHUXQJ� XQG� .RSSOXQJ� HQWVSUHFKHQ GHQ� $QJDEHQ� LQ� GHQ $QKlQJHQ�
XQG� LP� WHFKQLVFKHQ� 'RVVLHU� GHU� (XURSlLVFKHQ� 7HFKQLVFKHQ� %HZHUWXQJ�� 'DULQ VLQG� GLH�
$EPHVVXQJHQ�� :HUNVWRIIH� XQG� $QJDEHQ� ]XU� :HUNVWRIILGHQWLIL]LHUXQJ GHU� %HVWDQGWHLOH� PLW�
7ROHUDQ]HQ�XQG�GLH�]XP�.RUURVLRQVVFKXW]�YHUZHQGHWHQ�:HUNVWRIIH�DQJHJHEHQ�
)�U 6SDQQVWDKOOLW]HQ�PLW�HLQHU�1HQQ]XJIHVWLJNHLW�YRQ�VRZRKO�� ��� 1�PP� DOV�DXFK�� ��� 1�PP�

ZHUGHQ�GLHVHOEHQ�9HUDQNHUXQJHQ�XQG�.RSSOXQJHQ�YHUZHQGHW�

����� 9HUDQNHUXQJVVFKHLEH�XQG�$QNHUSODWWH 6'
%HLGH� 9HUDQNHUXQJVVFKHLEH� XQG�$QNHUSODWWH 6'� EHVWHKHQ�DXV�6WDKO� XQG�ZHLVHQ� HLQ�%RKUELOG�
DXV� UHJHOPl�LJ� DQJHRUGQHWHQ� %RKUXQJHQ� ]XU� 9HUDQNHUXQJ� GHU� 6SDQQVWDKOOLW]HQ� DXI�� VLHKH�
$QKDQJ �� $QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ �� XQG $QKDQJ ����'LH�%RKUXQJHQ�VLQG�
]\OLQGULVFK�PLW� HLQVHLWLJ�NRQLVFKHQ�$XVOlXIHQ� ]XU�$XIQDKPH�GHU�.HLOH�XQG�VLQG� I�U�6SDQQ� XQG
)HVWDQNHU� LGHQWLVFK�� $OOH� %RKUXQJHQ� VLQG� DXVJHVHQNW� XQG� HQWJUDWHW�� 6LHKH� $QKDQJ � PLW�
(LQ]HOKHLWHQ�]X�GHQ�NRQLVFKHQ�%RKUXQJHQ�
)�U� GLH� /DVW�EHUWUDJXQJ� DXI� GHQ� 7UDJZHUNVEHWRQ� OLHJW� GLH� 9HUDQNHUXQJVVFKHLEH� DXI� GHP�
$QNHUN|USHU 0$ DXI��'LH�$QNHUSODWWH 6' �EHUQLPPW EHLGH�$XIJDEHQ�LQ�HLQHP�7HLO��9HUDQNHUXQJ�
GHU� 6SDQQVWDKOOLW]HQ� XQG� /DVW�EHUWUDJXQJ� LQ� GHQ� 7UDJZHUNVEHWRQ �EHU� HLQH�
/DVW�EHUWUDJXQJVHEHQH�
%HLP�(LQEDX�VLQG�GLH�%RKUXQJHQ�XQG�.RQHQ�VDXEHU�XQG�IUHL�YRQ�%HVFKlGLJXQJ�XQG�5RVW�XQG�PLW�
.RUURVLRQVVFKXW]|O�YHUVHKHQ�

����� .RSSHOVFKHLEH 5
'LH� .RSSHOVFKHLEH 5 EHVWHKW� DXV� 6WDKO� XQG� ZHLVW� HLQ� %RKUELOG� DXV� UHJHOPl�LJ� DQJHRUGQHWHQ
%RKUXQJHQ� ]XU� 9HUDQNHUXQJ� GHU� 6SDQQVWDKOOLW]HQ� DXI�� VLHKH� $QKDQJ ���� 'DV� %RKUELOG� LVW� LP�
,QQHQWHLO� GHU� .RSSHOVFKHLEHQ� PLW� GHP� GHU� 9HUDQNHUXQJVVFKHLEHQ� LGHQWLVFK� XQG� ZHLVW�
]\OLQGULVFKH� %RKUXQJHQ� PLW� HLQVHLWLJ� NRQLVFKHQ� $XVOlXIHQ� ]XU� $XIQDKPH� GHU� .HLOH� GHV�
�� %DXDEVFKQLWWHV� DXI�� $P� lX�HUHQ� ULQJI|UPLJHQ� .UDQ]� GHU� .RSSHOVFKHLEH� LVW� HLQ� %RKUELOG� LQ�

�����������������������������������������������
� 'DV� WHFKQLVFKH� 'RVVLHU� GHU� (XURSlLVFKHQ� 7HFKQLVFKHQ� %HZHUWXQJ� LVW� EHLP� gVWHUUHLFKLVFKHQ� ,QVWLWXW� I�U

%DXWHFKQLN KLQWHUOHJW�
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NRQ]HQWULVFKHQ� 5LQJHQ� DXV� ]\OLQGULVFKHQ� %RKUXQJHQ� XQG� HLQVHLWLJ� NRQLVFKHQ� $XVOlXIHQ� ]XU�
$XIQDKPH� GHU� .HLOH� GHV� �� %DXDEVFKQLWWHV� DQJHRUGQHW�� $OOH� %RKUXQJHQ� VLQG� DXVJHVHQNW� XQG�
HQWJUDWHW��6LHKH�$QKDQJ � PLW�(LQ]HOKHLWHQ�]X�GHQ�NRQLVFKHQ�%RKUXQJHQ��
$XI� GHU� 6HLWH� GHV� �� 6SDQQJOLHGV� VLQG� GLH� .HLOH� ZHUNVHLWLJ� LQ� GHQ� .RQXVERKUXQJHQ� HLQJHVHW]W�
XQG�PLW�)HGHUQ�JHVLFKHUW��$Q�GLH�.RSSHOVFKHLEH 5 LVW�HLQH�6FKXW]NDSSH�PLW�(QWO�IWXQJVDQVFKOXVV�
DQJHVFKORVVHQ��XP�GDV�9HUSUHVVHQ�]X�HUOHLFKWHUQ�
%HLP�(LQEDX�VLQG�GLH�%RKUXQJHQ�XQG�.RQHQ�VDXEHU XQG�IUHL�YRQ�%HVFKlGLJXQJ�XQG�5RVW�XQG�PLW�
.RUURVLRQVVFKXW]|O�YHUVHKHQ�

����� 0HKUIOlFKHQ�$QNHUN|USHU 0$
'HU� 0HKUIOlFKHQ�$QNHUN|USHU 0$�� VLHKH� $QKDQJ ��� $QKDQJ �� XQG� $QKDQJ ���� EHVWHKW� DXV�
*XVVHLVHQ�XQG�ZLUG�]XVDPPHQ�PLW�GHU�9HUDQNHUXQJVVFKHLEH�DOV�6SDQQ� RGHU�)HVWDQNHU�VRZLH�
PLW�GHU�.RSSHOVFKHLEH�DOV�IHVWH�.RSSOXQJ�YHUZHQGHW�
'HU� $QNHUN|USHU 0$ LVW� NUHLVUXQG� XQG� ZHLVW� ]XU� /DVW�EHUWUDJXQJ� DXI� GHQ� 7UDJZHUNVEHWRQ�
PHKUHUH�/DVW�EHUWUDJXQJVIOlFKHQ�DXI��(LQ�PLWWLJHV�NUHLVUXQGHV�/RFK�HUP|JOLFKW�GLH�'XUFKI�KUXQJ�
GHV 6SDQQJOLHGV�

����� (LQ]HOOLW]HQ�.RSSOXQJ
'LH� (LQ]HOOLW]HQ�.RSSOXQJ�� VLHKH� $QKDQJ ���� EHVWHKW� DXV� 6WDKO� XQG� ZLUG� I�U� GLH� EHZHJOLFKH�
.RSSOXQJ ' YHUZHQGHW�� 'LH� (LQ]HOOLW]HQ�.RSSOXQJ� EHVWHKW� DXV� � .HLOK�OVHQ� PLW� .RQXVERKUXQJ�
XQG� ,QQHQJHZLQGH�� � .HLOHQ� XQG� � )HGHUQ�� 'LH� .HLOK�OVHQ� ZHUGHQ� GXUFK� (LQVFKUDXEHQ� HLQHV�
9HUELQGXQJVERO]HQ�DXV�6WDKO�LQ�GLH�,QQHQJHZLQGH�EHLGHU�.HLOK�OVHQ�YHUEXQGHQ�
%HLP�(LQEDX�ZHUGHQ�GLH�6SDQQVWDKOOLW]HQ�EHLGHU�6SDQQJOLHGHU� LQ� GLH�(LQ]HOOLW]HQ�.RSSOXQJ�PLW�
GHQ� ZHUNVHLWLJ� HLQJHVHW]WHQ� .HLOHQ� HLQJHVFKREHQ� XQG� PLW� )HGHUQ� JHVLFKHUW�� 'LH� .RQHQ� VLQG�
VDXEHU�XQG�IUHL�YRQ�%HVFKlGLJXQJ�RGHU�5RVW�XQG�PLW�.RUURVLRQVVFKXW]|O�YHUVHKHQ�

����� =ZLHEHO
)�U�GLH�9HUEXQGYHUDQNHUXQJ + ZLUG�GLH�=ZLHEHO�DP�(QGH�GHU�6SDQQVWDKOOLW]H��VLHKH�$QKDQJ ���
PLW�HLQHP�HLJHQHQ�3UHVVZHUN]HXJ�DXIJHEUDFKW�

����� 5LQJ
'HU� 6WDKOULQJ�ZLUG� LQ� GHU� 9HUEXQGYHUDQNHUXQJ + YHUZHQGHW�� VLHKH�$QKDQJ ��� $QKDQJ �� XQG�
$QKDQJ ���

����� .HLO
(V� ZHUGHQ� QXU� GLH� GUHLWHLOLJHQ� .HLOH� QDFK� $QKDQJ � YHUZHQGHW�� )�U� GLH� MHZHLOLJHQ�
1HQQGXUFKPHVVHU� GHU� 6SDQQVWDKOOLW]H� ZHLVHQ� GLH� .HLOH� XQWHUVFKLHGOLFKH� /lQJHQ� DXI�� VLHKH�
$QKDQJ ��

����� .HLOVLFKHUXQJVVFKHLEH
)�U� GHQ� XQ]XJlQJOLFKHQ� )HVWDQNHU� ZLUG� GLH� .HLOVLFKHUXQJVVFKHLEH� HQWZHGHU� PLW� GHU�
9HUDQNHUXQJVVFKHLEH�� VLHKH $QKDQJ ���� RGHU� PLW� GHU� $QNHUSODWWH 6'�� VLHKH $QKDQJ ���
YHUZHQGHW�

���� :HQGHO�XQG�=XVDW]EHZHKUXQJ
6WDKOJ�WH�XQG�$EPHVVXQJHQ�GHU�:HQGHO�XQG�GHU�=XVDW]EHZHKUXQJ�HQWVSUHFKHQ�GHQ�$QJDEHQ�LQ�
GHQ� $QKlQJHQ� XQG� LP� WHFKQLVFKHQ� 'RVVLHU GHU� (XURSlLVFKHQ� 7HFKQLVFKHQ� %HZHUWXQJ�� 'LH�
:HQGHO�I�U�GLH�9HUDQNHUXQJ�PLW�$QNHUN|USHUQ�0$�NDQQ�DXV�'UDKW DXV�JODWWHP�5XQGVWDKO�RGHU�DXV
JHULSSWHP� %HZHKUXQJVVWDKO� EHVWHKHQ�� 'LH� :HQGHO� I�U� GLH� 9HUEXQGYHUDQNHUXQJ + EHVWHKW� DXV�
JHULSSWHP� %HZHKUXQJVVWDKO�� ,P� 5HJHOIDOO� ZHUGHQ� EHLGH�:HQGHOHQGHQ� ]X� HLQHP� JHVFKORVVHQHQ�
5LQJ�YHUVFKZHL�W��'DV�9HUVFKZHL�HQ�HLQHV�(QGHV� GHV�LQQHUHQ�(QGHV��GDUI�HQWIDOOHQ��(LQ]HOKHLWHQ�
]XP�9HUVFKZHL�HQ�GHU�:HQGHO�VLQG�LP�$QKDQJ ��� $QKDQJ ����XQG�$QKDQJ �� DQJHJHEHQ�
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���� +�OOURKU
,P�5HJHOIDOO�ZLUG�HLQ�JHZHOOWHV�+�OOURKU�DXV�%DQGVWDKO�YHUZHQGHW��)�U�)HUWLJVSDQQJOLHGHU�ZHUGHQ�
LQ�GHU�5HJHO�GLH�+�OOURKUH�PLW�NOHLQHUHP�,QQHQGXUFKPHVVHU��+�OOURKU ,��YHUZHQGHW��'LH�$QOLHIHUXQJ�
DXI�GLH�%DXVWHOOH�HUIROJW�EHL�OlQJHUHQ 6SDQQJOLHGHUQ DXI�5ROOHQ�RGHU�LQ�OlQJOLFKHQ�6FKODXIHQ��'HU�
0LQGHVWGXUFKPHVVHU�'�EHLP�7UDQVSRUW�EHWUlJW�I�U�6SDQQJOLHGHU�ELV���������� P XQG�I�U�JU|�HUH�
6SDQQJOLHGHU�ELV���������� P�
%HL� %DXVWHOOHQIHUWLJXQJ� GHU� 6SDQQJOLHGHU ZHUGHQ� GLH� /LW]HQ� HQWZHGHU� YRU� RGHU� QDFK� GHP�
%HWRQLHUHQ� LQ�GLH�+�OOURKUH�HLQJHEUDFKW� 'DI�U�NRPPHQ� LQ�GHU�5HJHO�GLH +�OOURKUH�PLW�JU|�HUHP�
,QQHQGXUFKPHVVHU�� +�OOURKU ,,�� ]XU� $QZHQGXQJ�� (QWZHGHU� ZHUGHQ� HLQH� RGHU� PHKUHUH�
6SDQQVWDKOOLW]HQ QDFKHLQDQGHU� LQ� GDV EHWUHIIHQGH� +�OOURKU� HLQJH]RJHQ� RGHU� HLQJHVFKREHQ� RGHU�
GDV�JHVDPWH�6SDQQJOLHG�DXI�HLQPDO�
,P� 5HJHOIDOO� ZHLVHQ� GLH� +�OOURKUH� HLQHQ� NUHLVUXQGHQ�4XHUVFKQLWW� DXI� ± GDV� VRJHQDQQWH� ÄUXQGH³�
+�OOURKU��2SWLRQDO�VLQG�I�U�GLH�6SDQQJOLHGHU������ELV������+�OOURKUH�PLW RYDOHP�4XHUVFKQLWW ± GDV�
VRJHQDQQWH� ÄIODFKH³� +�OOURKU ± P|JOLFK�� 'LH� (QGHQ� GHU� +�OOURKUH� ZHUGHQ�PLW� 0XIIHQ� JHVWR�HQ�
=ZLVFKHQ�+�OOURKU�XQG�hEHUJDQJVURKU�GDUI�]XP�/lQJHQDXVJOHLFK�DQ�GHU�9HUDQNHUXQJ�HLQ�NXU]HV�
+�OOURKUVW�FN�DOV�7HOHVNRSURKU�HLQJHVHW]W�ZHUGHQ�
'DV� NUHLVUXQGH� +�OOURKU HQWVSULFKW� (1 ����� )�U� GDV� IODFKH� +�OOURKU� ZLUG� (1 ���� VLQQJHPl��
DQJHZDQGW�
$OWHUQDWLY� N|QQHQ� JHULSSWH� .XQVWVWRIIK�OOURKUH� YHUZHQGHW� ZHUGHQ�� ZHQQ� GLHV� DP� 2UW� GHU�
9HUZHQGXQJ�]XOlVVLJ�LVW�

���� 'DXHUNRUURVLRQVVFKXW]
,P� =XJH� GHU� (UVWHOOXQJ� GHU� (XURSlLVFKHQ� 7HFKQLVFKHQ� %HZHUWXQJ� ZXUGH� NHLQ� 0HUNPDO� GHU�
%HVWDQGWHLOH�XQG�:HUNVWRIIH�GHV�.RUURVLRQVVFKXW]V\VWHPV�EHZHUWHW��%HL�GHU�$XVI�KUXQJ�ZHUGHQ�
DOOH� %HVWDQGWHLOH� XQG� :HUNVWRIIH� JHPl�� GHQ� DP� 2UW� GHU� 9HUZHQGXQJ� JHOWHQGHQ� 1RUPHQ� XQG�
9RUVFKULIWHQ�DXVJHZlKOW��
'HU� .RUURVLRQVVFKXW]� GHV� 6SDQQJOLHGV�� GHU� 9HUDQNHUXQJ� XQG� GHV� .RSSOHUV ZLUG� PLW�
(LQSUHVVP|UWHO� JHPl�� (1 ���� KHUJHVWHOOW�� EHVRQGHUHP� (LQSUHVVP|UWHO� JHPl��
($' ���������������RGHU�)HUWLJ�(LQSUHVVP|UWHO�PLW�HLQHU�=XVDPPHQVHW]XQJ��GLH�GHQ�DP�2UW�GHU
9HUZHQGXQJ�JHOWHQGHQ�1RUPHQ�XQG�9RUVFKULIWHQ�HQWVSULFKW�

���� 6FKZHL�HQ�
6FKZHL�HQ�LVW QXU DQ�GHQ�QDFKVWHKHQG�DQJHJHEHQHQ�%HVWDQGWHLOHQ�JHVWDWWHW��
� 9HUVFKZHL�HQ�GHU�(QGJlQJH�GHU�:HQGHO�]X�HLQHP�JHVFKORVVHQHQ�5LQJ
� $QKHIWHQ�GHV�(QGULQJV�GHU�:HQGHO� DQ�GHQ�$QNHUN|USHU 0$ RGHU�DQ�GLH�$QNHUSODWWH 6' RGHU�

GHUHQ�$QVFKOXVVURKU��XP�GLH�]HQWULVFKH�/DJH GHU�:HQGHO�VLFKHU]XVWHOOHQ
%HL�6FKZHL�DUEHLWHQ� LVW� VLFKHU]XVWHOOHQ�� GDVV�NHLQ�.RQWDNW� ]XP�+�OOURKU�XQG�]XU�6SDQQVWDKOOLW]H�
EHVWHKW��
1DFK� GHU� )HUWLJVWHOOXQJ� GHU� 6SDQQJOLHGHU� ZHUGHQ� NHLQH� 6FKZHL�DUEHLWHQ� PHKU� GXUFKJHI�KUW�
6FKZHL�DUEHLWHQ� QDKH� 6SDQQJOLHGHUQ HUIRUGHUQ� 6FKXW]PD�QDKPHQ�� XP� %HVFKlGLJXQJHQ� ]X�
YHUPHLGHQ�

���� :HUNVWRIIVSH]LILNDWLRQHQ�GHU�%HVWDQGWHLOH
'LH�:HUNVWRIIVSH]LILNDWLRQHQ�GHU�%HVWDQGWHLOH�VLQG�LP�$QKDQJ �� DQJHJHEHQ�
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� 6SH]LIL]LHUXQJ� GHV� 9HUZHQGXQJV]ZHFNV� JHPl�� GHP� DQZHQGEDUHQ� (XURSlLVFKHQ�
%HZHUWXQJVGRNXPHQW

��� 9HUZHQGXQJV]ZHFN
'DV� 6SDQQV\VWHP� '<:,'$*�/LW]H LVW� I�U� GDV� 9RUVSDQQHQ� YRQ� 7UDJZHUNHQ� YRUJHVHKHQ�� 'HU�
9HUZHQGXQJV]ZHFN�ODXWHW�LP�(LQ]HOQHQ�
± ,QWHUQHV�6SDQQJOLHG�LP 9HUEXQG�I�U�%HWRQ� XQG�9HUEXQGWUDJZHUNH�

��� 9RUDXVVHW]XQJHQ

����� $OOJHPHLQHV
+LQVLFKWOLFK� 9HUSDFNXQJ�� 7UDQVSRUW�� /DJHUXQJ�� ,QVWDQGKDOWXQJ�� $XVWDXVFK� XQG� 5HSDUDWXU� GHV�
3URGXNWV� LVW�HV�GLH�=XVWlQGLJNHLW�GHV�+HUVWHOOHUV�JHHLJQHWH�0D�QDKPHQ�XP]XVHW]HQ�XQG�VHLQH�
.XQGHQ �EHU� 7UDQVSRUW�� /DJHUXQJ�� ,QVWDQGKDOWXQJ�� $XVWDXVFK� XQG� 5HSDUDWXU� GHV� 3URGXNWV� LQ�
HLQHP�8PIDQJ�]X�LQIRUPLHUHQ��GHQ�HU�DOV�HUIRUGHUOLFK�DQVLHKW�

����� 9HUSDFNXQJ��7UDQVSRUW�XQG /DJHUXQJ
6SDQQJOLHGHU�XQG�9HUDQNHUXQJHQ�N|QQHQ�DXI�GHU�%DXVWHOOH�RGHU�LP�+HUVWHOOXQJVEHWULHE��G� K��DOV�
)HUWLJVSDQQJOLHGHU��YRUEHUHLWHW�ZHUGHQ�
'LH� 6SDQQJOLHGHU� ZHUGHQ� VR� LQ� 7UDQVSRUWJHVWHOOHQ�� 3DOHWWHQ� XQG� 7URPPHOQ� YHUSDFNW�� JHODJHUW�
XQG�WUDQVSRUWLHUW��GDVV�IROJHQGH�.U�PPXQJVGXUFKPHVVHU�'�QLFKW�XQWHUVFKULWWHQ�ZHUGHQ�
)�U�6SDQQJOLHGHU�ELV ���� ������������������������������������� ' t ���� P
)�U�JU|�HUH�6SDQQJOLHGHU�ELV����������������������������� ' t ���� P
(PSIHKOXQJHQ�]X�9HUSDFNXQJ��7UDQVSRUW�XQG�/DJHUXQJ�EHLQKDOWHQ�
� 9RU�EHUJHKHQGHU�6FKXW]�GHV 6SDQQVWDKOV�XQG�GHU %HVWDQGWHLOH� XP�.RUURVLRQ�ZlKUHQG�GHV�

7UDQVSRUWV�YRP�+HUVWHOOXQJVRUW�]XU�%DXVWHOOH ]X YHUKLQGHUQ
� 7UDQVSRUW��/DJHUXQJ�XQG�+DQGKDEXQJ�GHV�6SDQQVWDKOV�XQG�DQGHUHU�%HVWDQGWHLOH�LQ�HLQHU�$UW�

XQG�:HLVH��GLH�%HVFKlGLJXQJ�GXUFK�PHFKDQLVFKH�RGHU�FKHPLVFKH�(LQIO�VVH�YHUPHLGHW
� 6FKXW]�GHU�=XJJOLHGHU�XQG�DQGHUHU�%HVWDQGWHLOH�YRU�)HXFKWLJNHLW
� )HUQKDOWHQ GHU�=XJJOLHGHU�YRQ�%HUHLFKHQ��LQ�GHQHQ�6FKZHL�DUEHLWHQ�GXUFKJHI�KUW�ZHUGHQ

����� .RQVWUXNWLRQ�XQG�%HPHVVXQJ

������� $OOJHPHLQHV
+LQZHLVH�]X�.RQVWUXNWLRQ�XQG�%HPHVVXQJ�EHLQKDOWHQ�
'LH .RQVWUXNWLRQ� GHV� 7UDJZHUNV� HUODXEW� HLQHQ� IDFKJHUHFKWHQ� (LQEDX�� HLQ� IDFKJHUHFKWHV�
6SDQQHQ� XQG� HLQ� IDFKJHUHFKWHV� 9HUSUHVVHQ� GHV� 6SDQQJOLHGV�� XQG� .RQVWUXNWLRQ� XQG�
%HZHKUXQJ� GHV� 9HUDQNHUXQJVEHUHLFKV� HUP|JOLFKHQ� HLQHQ� HLQZDQGIUHLHQ� (LQEDX� XQG� HLQ�
HLQZDQGIUHLHV 9HUGLFKWHQ�GHV�%HWRQV�
hEHUHLQDQGHU� DQJHRUGQHWH�6SDQQJOLHGHU�ZHUGHQ�GXUFK� HLQH� DXVUHLFKHQG�GLFNH�=ZLVFKHQODJH�
DXV�%HWRQ�JHWUHQQW��GD�LP�)DOOH�JHNU�PPWHU�6SDQQJOLHGHU�GLH�*HIDKU�EHVWHKW��GDVV�GLH� LQ�GHU�
.U�PPXQJ� LQQHUHQ�+�OOURKUH� GXUFK� GLH� UHVXOWLHUHQGHQ�8POHQNNUlIWH� GHU�JHVSDQQWHQ� lX�HUHQ�
6SDQQJOLHGHU�]HUGU�FNW�ZHUGHQ�
(LQ�1DFKZHLV�GHU�6SDQQNUDIW�EHUWUDJXQJ�LQ�GHQ�7UDJZHUNVEHWRQ�LVW�QLFKW�HUIRUGHUOLFK��ZHQQ�GLH�
$FKV� XQG�5DQGDEVWlQGH�GHU�6SDQQJOLHGHU��%HWRQIHVWLJNHLW�VRZLH�*�WH�XQG�$EPHVVXQJHQ�GHU�
:HQGHO�XQG�GHU�=XVDW]EHZHKUXQJ�HLQJHKDOWHQ�ZHUGHQ��VLHKH�$EVFKQLWW �������$EVFKQLWW �������
$EVFKQLWW ������� $QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ ���
$QKDQJ �� XQG� $QKDQJ ���� 'LH� .UlIWH� DX�HUKDOE� GHU�:HQGHO� XQG� =XVDW]EHZHKUXQJ� ZHUGHQ�
QDFKJHZLHVHQ� XQG� HUIRUGHUOLFKHQIDOOV� GXUFK� HLQH� HQWVSUHFKHQGH� %HZHKUXQJ�� LP� $OOJHPHLQHQ�
HLQH� TXHU� OLHJHQGH� %HZHKUXQJ� DEJHGHFNW�� 'LH� %HZHKUXQJ� GHV 7UDJZHUNV� ZLUG� QLFKW� DOV�
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=XVDW]EHZHKUXQJ� KHUDQJH]RJHQ�� %HZHKUXQJ�� GLH� �EHU� GLH� HUIRUGHUOLFKH� %HZHKUXQJ� GHV�
7UDJZHUNV� KLQDXVJHKW�� GDUI� DOV� =XVDW]EHZHKUXQJ� DQJHUHFKQHW� ZHUGHQ�� VRIHUQ� HLQH�
HQWVSUHFKHQGH�9HUOHJXQJ�P|JOLFK�LVW�
:HQQ HV� .RQVWUXNWLRQ� XQG� %HPHVVXQJ� SURMHNWVSH]LILVFK� HUIRUGHUQ�� GDUI� GLH� LP� $QKDQJ ���
$QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ �� XQG� $QKDQJ ��
DQJHJHEHQH %HZHKUXQJ� JHPl�� GHQ DP� 2UW� GHU� 9HUZHQGXQJ� JHOWHQGHQ� HLQVFKOlJLJHQ�
9RUVFKULIWHQ� VRZLH� HLQHU� HQWVSUHFKHQGHQ *HQHKPLJXQJ�GXUFK� GLH� |UWOLFK ]XVWlQGLJH�%HK|UGH�
XQG�GHQ�,QKDEHU�GHU�(7$�DEJHlQGHUW�ZHUGHQ��XP�HLQH�JOHLFKZHUWLJH�)XQNWLRQ�VLFKHU]XVWHOOHQ�
'LH�6SDQQQLVFKH�ZLUG�VR�HQWZRUIHQ��GDVV� LP�(QG]XVWDQG�HLQH�%HWRQGHFNXQJ�YRQ�PLQGHVWHQV�
�� PP DQ�GHQ�6FKXW]NDSSHQ VLFKHUJHVWHOOW�ZLUG�
'LH�DP�6SDQQDQNHU�]X�%HJLQQ�DXIJHEUDFKWH�9RUVSDQQNUDIW�QLPPW� LQVEHVRQGHUH�DXIJUXQG�GHV�
6FKOXSIV�� VLHKH� $EVFKQLWW ���� XQG� $QKDQJ ���� GHU� 5HLEXQJ� OlQJV� GHV� 6SDQQJOLHGV�� VLHKH�
$EVFKQLWW ����� XQG� GXUFK� GLH� HODVWLVFKH� 9HUN�U]XQJ� GHV� 7UDJZHUNV� VRZLH� LP� /DXIH� GHU� =HLW�
GXUFK�GLH�5HOD[DWLRQ�GHV�6SDQQVWDKOV�XQG�GXUFK�GDV�.ULHFKHQ�XQG�6FKZLQGHQ�GHV�%HWRQV�DE��
'LH�6SDQQDQZHLVXQJHQ�GHV�,QKDEHUV�GHU�(7$�VROOWHQ�HLQJHVHKHQ�ZHUGHQ�

������� 9HUEXQGYHUDQNHUXQJ
)�U�GLH�%HUHFKQXQJ�GHU 6SDQQZHJH�ZLUG��� � GHV�$EVWDQGV ]ZLVFKHQ�5LQJ�XQG�=ZLHEHO�LQ�GLH�
IUHLH�/lQJH�GHV�6SDQQJOLHGV�HLQJHUHFKQHW��'LH�YROOH�.UDIW�GHV�6SDQQJOLHGV�ZLUG�HUVW�KLQWHU�GHP�
5LQJ�DQJHVHW]W��=ZLVFKHQ�5LQJ�XQG�=ZLHEHO�GDUI�HLQH�OLQHDUH�$EQDKPH�GHU�6SDQQNUDIW�XQG�1XOO�
DP $QIDQJ�GHU�=ZLHEHO�DQJHQRPPHQ�ZHUGHQ�

������� (UK|KWH�6SDQQNUDIWYHUOXVWH�DQ�GHU�IHVWHQ�.RSSOXQJ
)�U�GHQ�1DFKZHLV�GHU�5LVVEUHLWHQEHJUHQ]XQJ�XQG�]XP�1DFKZHLV�GHU�6FKZLQJEUHLWH�ZHUGHQ DQ�
IHVWHQ� .RSSOXQJHQ� HUK|KWH� 6SDQQNUDIWYHUOXVWH� DXIJUXQG� GHV� .ULHFKHQV� XQG� 6FKZLQGHQV GHV�
%HWRQV�EHU�FNVLFKWLJW��'LH�RKQH�GHQ�(LQIOXVV�GHU�.RSSOXQJHQ�HUPLWWHOWHQ�6SDQQNUDIWYHUOXVWH�GHU�
6SDQQJOLHGHU�ZHUGHQ�LP�%HUHLFK�IHVWHU�.RSSOXQJHQ�PLW�GHP�)DNWRU�����PXOWLSOL]LHUW�
%HL� EHZHJOLFKHQ� .RSSOXQJHQ� EUDXFKW� NHLQH� (UK|KXQJ� GHU� 6SDQQNUDIWYHUOXVWH EHU�FNVLFKWLJW�
ZHUGHQ�

������� )HVWH�.RSSOXQJ
'LH�6SDQQNUDIW�LP��� %DXDEVFKQLWW GHU�IHVWHQ�.RSSOXQJ�GDUI�]X�NHLQHP�=HLWSXQNW�JU|�HU�DOV�LP�
�� %DXDEVFKQLWW VHLQ�� ZHGHU� LP� %DX� QRFK� LP� (QG]XVWDQG QRFK� LQIROJH� LUJHQGHLQHU�
/DVWNRPELQDWLRQ�

������� %HZHJOLFKH�.RSSOXQJ
'LH� /lQJH GHV� 0XIIHQURKUV� XQG� GLH� /DJH GHU� .RSSOXQJ� LP� 0XIIHQURKU� HUODXEHQ� HLQH�

XQJHKLQGHUWH�%HZHJXQJ�GHU�.RSSOXQJ�LP�0XIIHQURKU��EHU�PLQGHVWHQV�t PD[�
¯
®
���� � 'O
��� PP��PLW�'O

LQ�PP�DOV�GHU�HUZDUWHWH�:HJ�GHU�.RSSOXQJ�ZlKUHQG�GHV�6SDQQHQV�

������� 6SDQQJOLHGHU�LP�WUDJHQGHQ�0DXHUZHUN
6SDQQYHUIDKUHQ� ZHUGHQ� LQ� HUVWHU� /LQLH� LQ� %HWRQWUDJZHUNHQ� HLQJHVHW]W�� 6LH� N|QQHQ� DOOHUGLQJV�
DXFK�PLW�DQGHUHQ�WUDJHQGHQ�%DXVWRIIHQ��]� %� LP�WUDJHQGHQ�0DXHUZHUN��YHUZHQGHW�ZHUGHQ��)�U�
GLHVH�$QZHQGXQJHQ�LVW�LP�($' �������������� DEHU�NHLQH�EHVRQGHUH�%HZHUWXQJ�YRUJHVHKHQ��
'DKHU� HUIROJW� GLH� /DVW�EHUWUDJXQJ� GHU� 6SDQQNUDIW� YRQ� GHU� 9HUDQNHUXQJ� DXI� GDV� WUDJHQGH�
0DXHUZHUN� �EHU� %HWRQ� RGHU� 6WDKOEDXWHLOH�� GLH� JHPl�� GHU� (XURSlLVFKHQ� 7HFKQLVFKHQ�
%HZHUWXQJ�� LQVEHVRQGHUH� QDFK� GHQ� $EVFKQLWWHQ ������� ������ XQG� ������ RGHU� HQWVSUHFKHQG�
(XURFRGH ��EHPHVVHQ�VLQG�
'LH� %HWRQ� RGHU� 6WDKOEDXWHLOH� ZHLVHQ� $EPHVVXQJHQ� DXI�� GLH� HV� HUODXEHQ�� HLQH� .UDIW� YRQ�
��� ā )SN��LQ�GDV�0DXHUZHUN�]X��EHUWUDJHQ��'HU�1DFKZHLV�HUIROJW�JHPl��(XURFRGH � VRZLH�QDFK�
GHQ�DP�2UW�GHU�9HUZHQGXQJ�JHOWHQGHQ�HLQVFKOlJLJHQ�1RUPHQ�XQG�9RUVFKULIWHQ�
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����� (LQEDX

������� $OOJHPHLQHV
(V�ZLUG�GDYRQ�DXVJHJDQJHQ��GDVV�GLH�9HUDUEHLWXQJ�GHV�3URGXNWV�JHPl��GHQ�$QOHLWXQJHQ�GHV�
+HUVWHOOHUV� RGHU ± EHLP� )HKOHQ GHUDUWLJHU� $QOHLWXQJHQ ± JHPl�� DQHUNDQQWHU� 3UD[LV� GHU�
6SH]LDOXQWHUQHKPHQ�HUIROJW�
9RUEHUHLWXQJ� XQG� (LQEDX� GHU� 6SDQQJOLHGHU� ZHUGHQ� QXU� GXUFK� TXDOLIL]LHUWH� 9RUVSDQQ�
6SH]LDOXQWHUQHKPHQ�GXUFKJHI�KUW��GLH��EHU�GLH�HUIRUGHUOLFKHQ�5HVVRXUFHQ�XQG�(UIDKUXQJHQ�PLW
GHU $QZHQGXQJ� YRQ�0HKUOLW]HQVSDQQV\VWHPHQ� LP� 9HUEXQG� YHUI�JHQ�� VLHKH�&:$ ������� 'LH�
RGHU� GHU� VHLWHQV� GHV� 8QWHUQHKPHQV� I�U� GHQ� (LQEDX� YRU� 2UW� 9HUDQWZRUWOLFKH�� EHVLW]W� HLQH�
%HVFKHLQLJXQJ�GHV�,QKDEHUV�GHU�(7$��DXV�GHU�KHUYRUJHKW��GDVV�VLH�RGHU�HU�GXUFK�GHQ�,QKDEHU
GHU� (7$� JHVFKXOW� ZXUGH� XQG �EHU� GLH� JHIRUGHUWHQ� 4XDOLILNDWLRQHQ� XQG� (UIDKUXQJHQ�PLW� GHP�
6SDQQYHUIDKUHQ�'<:,'$*�/LW]H YHUI�JW�

������� 9HUDQNHUXQJHQ

��������� $OOJHPHLQHV
6SDQQ� XQG� )HVWDQNHU� DXV� $QNHUN|USHU 0$ XQG 9HUDQNHUXQJVVFKHLEH�� IHVWH� .RSSOXQJ� DXV�
$QNHUN|USHU 0$ XQG .RSSHOVFKHLEH 5 XQG�6SDQQ� XQG�)HVWDQNHU�PLW�$QNHUSODWWH 6' ZHUGHQ�
VHQNUHFKW�]XU�6SDQQJOLHGDFKVH YHUVHW]W��$QVFKOLH�HQG�DQ�GDV�hEHUJDQJVURKU�VHW]W�VLFK�GDV�
6SDQQJOLHG��EHU�HLQH�/lQJH�YRQ�]XPLQGHVW���� PP JHUDGH�IRUW�
'LH� ]HQWULVFKH� /DJH� GHU� :HQGHO� ZLUG� GXUFK� $QVFKZHL�HQ� GHV� (QGULQJV� DQ� GHQ�
$QNHUN|USHU 0$ RGHU�GLH�$QNHUSODWWH 6' RGHU�GDV�$QVFKOXVVURKU RGHU�GXUFK�$EVWDQGKDOWHU��
GLH� JHJHQ� GDV� 6SDQQJOLHG� DEJHVW�W]W� VLQG�� JHVLFKHUW�� 'LH� =XVDW]EHZHKUXQJ� ZLUG GXUFK�
$QU|GHOQ�RGHU�PLWWHOV�$EVWDQGKDOWHU�]HQWULVFK�]XP�hEHUJDQJVURKU�JHKDOWHQ�

��������� 6SDQQDQNHU
'HU� (LQEDX� YRU� 2UW� XPIDVVW� GLH� QDFKVWHKHQGHQ� $UEHLWVVFKULWWH�� VLHKH� $QKDQJ �� XQG
$QKDQJ ���
� 'HQ� $QNHUN|USHU 0$ RGHU� GDV� hEHUJDQJVURKU� RGHU� GDV� $QVFKOXVVURKU� I�U� GLH�

$QNHUSODWWH 6'�DQ�GHU�6FKDOXQJ�EHIHVWLJHQ�
� 'DV�hEHUJDQJVURKU�]ZLVFKHQ�GHP�$QNHUN|USHU 0$�XQG�GHP�+�OOURKU�RGHU�]ZLVFKHQ�GHP�

$QVFKOXVVURKU�I�U�GLH�$QNHUSODWWH 6'�XQG�GHP�+�OOURKU�HLQEDXHQ�
� )DOOV�GLH :HQGHO�QLFKW�EHUHLWV�ZHUNVHLWLJ�DQ�GHQ�$QNHUN|USHU 0$�RGHU�GDV�$QVFKOXVVURKU�

I�U� GLH� $QNHUSODWWH 6'� JHVFKZHL�W� ZXUGH�� ZLUG� GLH� :HQGHO� HLQJHEDXW�� ]HQWULVFK� ]XU�
6SDQQJOLHGDFKVH�DXVJHULFKWHW�XQG�DQ�GHU�%HZHKUXQJ�EHIHVWLJW�

� 'DV�+�OOURKU�ELV�]X�HLQHU�/lQJH�YRQ XQJHIlKU�G��PLW�G�DOV�GHP�+�OOURKUGXUFKPHVVHU��LQ�GDV�
hEHUJDQJVURKU� HLQVFKLHEHQ� RGHU� GDV� hEHUJDQJVURKU� XQG� GDV� +�OOURKU� DXVULFKWHQ� XQG�
PLWWHOV� HLQHU� 9HUELQGXQJVPXIIH� PLW� HLQHU� 0LQGHVWOlQJH� YRQ� � � G� VWR�HQ� RGHU�� LP� )DOO�
HQWVSUHFKHQG� DXVJHELOGHWHU� 3(�hEHUJDQJVURKUH�� GDV� +�OOURKU� DXI� GDV� hEHUJDQJVURKU�
DXIVFKUDXEHQ�

� 'HQ�hEHUJDQJ�YRP�hEHUJDQJVURKU�DXI�GDV�+�OOURKU�DEGLFKWHQ�
� .XU]� YRU� GHP�6SDQQHQ�GLH�9HUDQNHUXQJVVFKHLEH� RGHU� GLH $QNHUSODWWH 6' DXI� GLH� /LW]HQ

DXIVFKLHEHQ�
� 'LH�6SDQQVWDKOOLW]HQ�PLW�GHQ�GUHLWHLOLJHQ .HLOHQ IHVWVHW]HQ�

��������� )HVWDQNHU
'LH�9HUDQNHUXQJ�PLW�$QNHUN|USHU 0$ XQG�9HUDQNHUXQJVVFKHLEH�RGHU�PLW�$QNHUSODWWH 6' NDQQ�
DXFK� DOV� )HVWDQNHU� YHUZHQGHW� ZHUGHQ�� :HQQ� GHU� )HVWDQNHU� ZlKUHQG� GHV� 6SDQQHQV�
]XJlQJOLFK� LVW�� HUIROJW� GHU� (LQEDX� JOHLFK� ZLH� EHLP� 6SDQQDQNHU PLW $QNHUN|USHU 0$ XQG�
9HUDQNHUXQJVVFKHLEH�RGHU�PLW�$QNHUSODWWH 6' QDFK�$EVFKQLWW ����������
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,VW� GHU� )HVWDQNHU� ZlKUHQG� GHV� 6SDQQHQV� XQ]XJlQJOLFK�� XPIDVVW� GHU� (LQEDX� YRU� 2UW� GLH�
QDFKVWHKHQGHQ�$UEHLWVVFKULWWH��VLHKH�$QKDQJ �� XQG $QKDQJ ���
� 0HKUIOlFKHQ�$QNHUN|USHU 0$�� :HQGHO�� hEHUJDQJVURKU� XQG� +�OOURKU� RGHU� $QVFKOXVVURKU��

hEHUJDQJVURKU�XQG�+�OOURKU�YRUEHUHLWHQ�XQG�DQ�GHU�6FKDOXQJ�DQEULQJHQ��$QVFKOLH�HQG�GLH
MHZHLOLJHQ�%HVWDQGWHLOH�DQ�GHU�%HZHKUXQJ�EHIHVWLJHQ XQG�GLH�6W|�H�DEGLFKWHQ�

� 'LH�/LW]HQ�HLQVFKLHEHQ�RGHU�HLQ]LHKHQ�
� 'LH 9HUDQNHUXQJVVFKHLEH�RGHU�GLH $QNHUSODWWH 6' DXI GLH�/LW]HQ DXIVFKLHEHQ�
� 'LH .HLOH� HLQVHW]HQ� XQG� PLW� 3�� PD[ QDFK� $QKDQJ � XQG $QKDQJ � YRUYHUNHLOHQ� XQG

DQVFKOLH�HQG�GLH�.HLOH�PLW�HLQHU�.HLOVLFKHUXQJVVFKHLEH VLFKHUQ�
� (LQH� 9HUSUHVVNDSSH� ]XVDPPHQ� PLW� HLQHU� HQWVSUHFKHQGHQ� 'LFKWXQJ� DQEULQJHQ� XQG� GLH

(QWO�IWXQJVURKUH DQVFKOLH�HQ�

��������� 9HUEXQGYHUDQNHUXQJ + ± +/�RGHU�+5
9RU� GHP� $XVIRUPHQ� GHU� =ZLHEHOQ� ZHUGHQ� 5LQJ��:HQGHO� XQG� 'LVWDQ]KDOWHU� DP� 6SDQQJOLHG�
DQJHRUGQHW��'DV�$XVIRUPHQ�GHU�=ZLHEHOQ�HUIROJW�LP�+HUVWHOOXQJVEHWULHE�RGHU�DXI�GHU�%DXVWHOOH
GXUFK� .DOWYHUIRUPHQ� XQG� DOOH� =ZLHEHOQ� ZHUGHQ� HQWVSUHFKHQG� LKUHU� SODQPl�LJHQ� /DJH� PLW�
'LVWDQ]KDOWHUQ�JHKDOWHQ�

������� .RSSOXQJHQ

��������� )HVWH�.RSSOXQJ�PLW�.RSSHOVFKHLEH 5
'LH� IHVWH� .RSSOXQJ 5� YHUELQGHW� HLQ� �� 6SDQQJOLHG� PLW� HLQHP� EHUHLWV� JHVSDQQWHQ�
�� 6SDQQJOLHG�� 'LH� 9HUDQNHUXQJ� GHV� EHUHLWV� JHVSDQQWHQ� �� 6SDQQJOLHGV� LQ� GHU
.RSSHOVFKHLEH 5 HQWVSULFKW� GHU� HLQHV� 6SDQQDQNHUV PLW 9HUDQNHUXQJVVFKHLEH� XQG�
$QNHUN|USHU 0$��'LH�.RSSOXQJ�PLW�.RSSHOVFKHLEH 5 XQG�$QNHUN|USHU 0$ ZLUG� UHFKWZLQNHOLJ�
]XU� 6SDQQJOLHGDFKVH� QDFK� GHP� JOHLFKHQ� 9HUIDKUHQ� ZLH� EHLP� 6SDQQDQNHU� HLQJHEDXW��
$QVFKOLH�HQG DQ� GDV� hEHUJDQJVURKU� VHW]W� VLFK� GDV� 6SDQQJOLHG� �EHU HLQH� /lQJH� YRQ�
]XPLQGHVW���� PP JHUDGH�IRUW�
'HU� (LQEDX� GHV� �� 6SDQQJOLHGV� YRU� 2UW� XPIDVVW� GLH� QDFKVWHKHQGHQ� $UEHLWVVFKULWWH�� VLHKH�
$QKDQJ �� XQG�$QKDQJ ���
� $EVFKOXVVURKU�� hEHUVFKXEURKU� XQG� +�OOURKU YRUEHUHLWHQ� XQG� LQ� GLH� 6FKDOXQJ� HLQVHW]HQ�

DQVFKOLH�HQG�GLH MHZHLOLJHQ %HVWDQGWHLOH�DQ�GHU�%HZHKUXQJ�EHIHVWLJHQ�XQG�GLH�hEHUJlQJH�
DEGLFKWHQ��$EVFKOXVVURKU�XQG�hEHUVFKXEURKU�ZHUGHQ� LP�$EVWDQG�/W ]XU�.RSSHOVFKHLEH 5
DQJHRUGQHW��PLW�/W DOV�GHU�*HVDPWOlQJH�GHV $EVFKOXVVURKUV�

� 'LH�/LW]HQ�HLQVFKLHEHQ�RGHU�HLQ]LHKHQ�
� 'XUFK� (LQVFKLHEHQ� GHU� /LW]HQ� LQ� GLH� ]\OLQGULVFKHQ� %RKUXQJHQ� GHV� lX�HUHQ� ULQJI|UPLJHQ�

.UDQ]HV GHU� .RSSHOVFKHLEH 5�ZLUG GDV� �� 6SDQQJOLHG�PLW� GHP� �� 6SDQQJOLHG YHUEXQGHQ�
'LH�/LW]HQ�ZHUGHQ�PLWWHOV�GHU ZHUNVHLWLJ�HLQJHVHW]WHQ�.HLOH��)HGHUQ�XQG�$QSUHVVVHJPHQWH�
LQ�GHQ�U�FNVHLWLJHQ NRQLVFKHQ�$XVOlXIHQ�GHU�]\OLQGULVFKHQ�%RKUXQJHQ�JHKDOWHQ��'HU�ULFKWLJH�
6LW]� GHU� /LW]HQHQGHQ� KLQVLFKWOLFK� HLQHU� DXVUHLFKHQGHQ� (LQVFKXEWLHIH� ZLUG� PLW�
)DUEPDUNLHUXQJHQ� NRQWUROOLHUW� 'HU� %HUHLFK� KLQWHU� GHQ� NRQLVFKHQ� $XVOlXIHQ� GHV� lX�HUHQ�
ULQJI|UPLJHQ� .UDQ]HV� LVW� PLW� HLQHU� HEHQIDOOV� ZHUNVHLWLJ� DQJHEUDFKWHQ� 6FKXW]NDSSH�
DEJHVFKORVVHQ�

� 'DV $EVFKOXVVURKU�XQG�GDV�hEHUVFKXEURKU�LQ�GLH�HQGJ�OWLJH�/DJH EULQJHQ�
� )�U� GDV� 9HUSUHVVHQ� PLW� (LQSUHVVP|UWHO GLH 9HUSUHVVDQVFKO�VVH� RGHU� (QWO�IWXQJHQ� DP�

$EVFKOXVVURKU�XQG�DQ�GHU�6FKXW]NDSSH�DQRUGQHQ�

��������� %HZHJOLFKH�.RSSOXQJ ' PLW�(LQ]HOOLW]HQ�.RSSOXQJHQ
'LH� EHZHJOLFKH� .RSSOXQJ� YHUELQGHW� ]ZHL� 6SDQQJOLHGHU� PLWWHOV� (LQ]HOOLW]HQ�.RSSOXQJHQ� YRU�
GHP�6SDQQHQ��'LH�/LW]HQ EHLGHU�6SDQQJOLHGHU�ZHUGHQ�PLW�.HLOHQ�YHUDQNHUW��'LH�(LQ]HOOLW]HQ�
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.RSSOXQJHQ� EHVWHKHQ� DXV� � .HLOK�OVHQ�� MHZHLOV� PLW� .RQXV� XQG� *HZLQGH�� GLH� PLWWHOV
9HUELQGXQJVERO]HQ� DXV 6WDKO� YHUEXQGHQ� ZHUGHQ�� 'UXFNIHGHUQ� ]ZLVFKHQ� .HLOHQ� XQG�
9HUELQGXQJVERO]HQ�VLFKHUQ�GLH /DJH�GHU�.HLOH�LQ�GHQ�.RQHQ�
'HU� (LQEDX� GHU� .RSSOXQJ ' YRU� 2UW� XPIDVVW� GLH� QDFKVWHKHQGHQ� $UEHLWVVFKULWWH�� VLHKH�
$QKDQJ �� XQG�$QKDQJ ���
� +�OOURKU��hEHUVFKXEURKUH��hEHUJDQJVURKUH�XQG�0XIIHQURKU�YRUEHUHLWHQ�XQG�LQ�GHU�6FKDOXQJ

HLQEDXHQ� $QVFKOLH�HQG� GDV� +�OOURKU� DQ� GHU� %HZHKUXQJ� EHIHVWLJHQ� XQG� GLH� 6W|�H
DEGLFKWHQ� 0XIIHQURKU��hEHUJDQJVURKUH�XQG�hEHUVFKXEURKUH�YHUEOHLEHQ�]XU�FNJHVFKREHQ
DP�+�OOURKU��XP�)UHLUDXP�I�U�GHQ�(LQEDX�GHU�/LW]HQNRSSOXQJHQ�]X EHODVVHQ�

� 'LH�/LW]HQ�HLQVFKLHEHQ�RGHU�HLQ]LHKHQ�
� 'LH /LW]HQ� XQWHU� %HU�FNVLFKWLJXQJ� GHU� YHUVHW]W� DQJHRUGQHWHQ� (LQ]HOOLW]HQ�.RSSOXQJHQ

DEOlQJHQ�
� 'XUFK�(LQVFKLHEHQ�GHU�/LW]HQ�LQ�GLH�%RKUXQJHQ�GHU�(LQ]HOOLW]HQ�.RSSOXQJHQ�GLH�/LW]HQ�PLW

GHQ�/LW]HQNRSSOXQJHQ ' YHUELQGHQ��'HU� ULFKWLJH�6LW]�EHLGHU�/LW]HQHQGHQ�KLQVLFKWOLFK�HLQHU
DXVUHLFKHQGHQ�(LQVFKXEWLHIH�ZLUG�PLW�)DUEPDUNLHUXQJHQ�NRQWUROOLHUW�

� 'LH�ODJHULFKWLJH $QRUGQXQJ�GHU�(LQ]HOOLW]HQ�.RSSOXQJHQ LQQHUKDOE�GHV�0XIIHQURKUV�ZLUG�YRU
GHP�HQGJ�OWLJHQ�(LQULFKWHQ�GHV 0XIIHQURKUV��GHU�hEHUJDQJVURKUH�XQG�GHU�hEHUVFKXEURKUH
HQWVSUHFKHQG�GHU�5LFKWXQJ�GHV�6SDQQZHJV��EHUSU�IW�

� 0XIIHQURKU��hEHUJDQJVURKU�XQG�hEHUVFKXEURKU�HLQULFKWHQ�XQG�GLH�6W|�H�DEGLFKWHQ�
� $Q�EHLGHQ�(QGHQ�GHV�0XIIHQURKUV�MH�HLQ�(QWO�IWXQJVURKU�DQRUGQHQ�

������� +�OOURKU� XQG�6SDQQJOLHGYHUOHJXQJ
'LH� 6SDQQJOLHGHU� ZHUGHQ� PLW� KRKHU� *HQDXLJNHLW� DXI� +�OOURKUXQWHUVWHOOXQJHQ� YHUOHJW�� VLHKH�
$EVFKQLWW �����%HLP�9HUOHJHQ�ZLUG HLQH�VRUJIlOWLJH�%HKDQGOXQJ�GHU�6SDQQJOLHGHU�VLFKHUJHVWHOOW�
'HU� I�U� GLH� 6SDQQDUEHLWHQ� 9HUDQWZRUWOLFKH I�KUW� YRU� GHP� %HWRQLHUHQ� HLQH� DEVFKOLH�HQGH�
hEHUSU�IXQJ� GHU� YHUOHJWHQ� 6SDQQJOLHGHU� GXUFK�� %HVFKlGLJXQJHQ� DP� +�OOURKU� RGHU� GHQ�
6SDQQJOLHGHUQ� ZHUGHQ� HQWZHGHU� XQYHU]�JOLFK� DQ� 2UW� XQG� 6WHOOH� EHKREHQ� RGHU� GHP� I�U� GLH�
%DXVWHOOH�9HUDQWZRUWOLFKHQ�JHPHOGHW�

������� 6SDQQHQ XQG 6SDQQSURWRNROO

��������� 6SDQQHQ
%HL�HLQHU�PLWWOHUHQ�%HWRQGUXFNIHVWLJNHLW�LP�%HUHLFK�GHU�9HUDQNHUXQJ�HQWVSUHFKHQG�$QKDQJ ���
$QKDQJ ��� $QKDQJ ��� $QKDQJ ��� $QKDQJ ����XQG�$QKDQJ �� GDUI�YROO�YRUJHVSDQQW�ZHUGHQ�
'LH� 6SDQQNUlIWH� ZHUGHQ� JHPl�� HLQHP� IHVWJHOHJWHQ 6SDQQSURJUDPP� DXIJHEUDFKW�� 'LHVHV�
3URJUDPP�EHLQKDOWHW�
� 'LH�PLWWOHUH�:�UIHO� RGHU�=\OLQGHUGUXFNIHVWLJNHLW�GHV�%HWRQV�]XP�=HLWSXQNW�GHV�6SDQQHQV
� =HLWSXQNW�XQG�5HLKHQIROJH�GHU�YHUVFKLHGHQHQ�6SDQQVWXIHQ
� 'LH�6SDQQNUlIWH�XQG�GLH�EHUHFKQHWHQ 6SDQQZHJH�GHU�6SDQQJOLHGHU
� =HLWSXQNW�XQG�9RUJHKHQ�EHL�$EVHQNXQJ�XQG�(QWIHUQHQ�GHV�/HKUJHU�VWV
� $OOH�P|JOLFKHQ�.UlIWH�DXV�GHP�5�FNIHGHUQ�GHV�/HKUJHU�VWV�ZHUGHQ�EHDFKWHW�

��������� 1DFKVSDQQHQ
(LQ� 1DFKVSDQQHQ� GHU� 6SDQQJOLHGHU�� YHUEXQGHQ� PLW� GHP� /|VHQ� XQG�:LHGHUYHUZHQGHQ� GHU�
.HLOH�� LVW� JHVWDWWHW�� 1DFK� GHP� 1DFKVSDQQHQ� GU�FNHQ� VLFK� GLH� .HLOH� LQ� ]XPLQGHVW� �� PP
XQEHHLQWUlFKWLJWH�/LW]HQREHUIOlFKH�HLQ�XQG�DXI�GHP�6SDQQJOLHG�]ZLVFKHQ�GHQ�9HUDQNHUXQJHQ�
YHUEOHLEHQ�NHLQH�.HLOHLQGU�FNH�
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��������� 6SDQQSURWRNROO
)�U� MHGHV� 6SDQQJOLHG� ZHUGHQ� ZlKUHQG� GHV� 6SDQQHQV DOOH� ZLFKWLJHQ� %HREDFKWXQJHQ��
LQVEHVRQGHUH� GLH� DXIJHEUDFKWHQ� 6SDQQNUlIWH� XQG� GLH� JHPHVVHQHQ� 6SDQQZHJH� LQ� HLQHP�
6SDQQSURWRNROO�IHVWJHKDOWHQ�

��������� 6SDQQDXVU�VWXQJ��3ODW]EHGDUI�XQG�$UEHLWVVFKXW]
)�U� GDV� 6SDQQHQ� NRPPHQ� K\GUDXOLVFKH� 3UHVVHQ� ]XP� (LQVDW]�� ,QIRUPDWLRQHQ �EHU� GLH�
6SDQQDXVU�VWXQJ�VLQG�DQ�GDV�gVWHUUHLFKLVFKH�,QVWLWXW�I�U�%DXWHFKQLN �EHUPLWWHOW�ZRUGHQ�
=XP�6SDQQHQ�GHU�6SDQQJOLHGHU�ZLUG�GLUHNW�KLQWHU�GHQ�9HUDQNHUXQJHQ�HLQ�)UHLUDXP�YRQ�HWZD�
� P VLFKHUJHVWHOOW�� 'HU� ,QKDEHU� GHU� (7$� YHUI�JW� �EHU� DXVI�KUOLFKHUH� ,QIRUPDWLRQHQ� �EHU� GLH�
YHUZHQGHWHQ�6SDQQSUHVVHQ�XQG�GHQ�HUIRUGHUOLFKHQ�3ODW]�]XP�+DQWLHUHQ�XQG�6SDQQHQ�
'LH�9RUVFKULIWHQ�GHV�$UEHLWV� XQG�*HVXQGKHLWVVFKXW]HV�VLQG�HLQ]XKDOWHQ�

������� 9HUSUHVVHQ�GHU�6SDQQJOLHGHU�PLW�(LQSUHVVP|UWHO

��������� (LQSUHVVP|UWHO
(V� ZLUG� (LQSUHVVP|UWHO� JHPl�� (1 ���� YHUZHQGHW�� EHVRQGHUHU� (LQSUHVVP|UWHO� JHPl��
($' ���������������RGHU )HUWLJHLQSUHVVP|UWHO��PLW�HLQHU�=XVDPPHQVHW]XQJ��GLH�GHQ�DP�2UW�
GHU�9HUZHQGXQJ�JHOWHQGHQ�1RUPHQ�XQG�9RUVFKULIWHQ�HQWVSULFKW�

��������� (LQSUHVVYHUIDKUHQ
$OOH�9HUDQNHUXQJHQ�ZHLVHQ�$QVFKO�VVH�XQG�(QWO�IWXQJHQ�]XP�(LQSUHVVHQ�XQG�(QWO�IWHQ�DXI��
$Q�LKUHQ�+RFKSXQNWHQ�XQG� IDOOV�HUIRUGHUOLFK��DQ�ZHLWHUHQ�6WHOOHQ�VLQG�(QWO�IWXQJVURKUH�DQ�GHQ�
+�OOURKUHQ�DQJHRUGQHW�
1DFK� $EVFKOXVV� GHV� 6SDQQHQV� XQG� GHU� *HQHKPLJXQJ� GHU� 6SDQQSURWRNROOH� ZHUGHQ� GLH
6SDQQJOLHGHU� IU�KHVWP|JOLFK� YHUSUHVVW�� )�U� GDV� (LQSUHVVYHUIDKUHQ� ZLUG (1 ���� DQJHZDQGW�
'LH� DP�2UW� GHU� 9HUZHQGXQJ� JHOWHQGHQ�1RUPHQ� XQG� 9RUVFKULIWHQ� ZHUGHQ� EHDFKWHW�� %OHLEHQ�
6SDQQJOLHGHU��EHU�OlQJHUH�=HLW�XQYHUSUHVVW��ZHUGHQ�QDFK�=XVWLPPXQJ�GHV�,QKDEHUV�GHU (7$�
JHHLJQHWH�.RUURVLRQVVFKXW]PD�QDKPHQ�HUJULIIHQ�
'LH� 6SDQQQLVFKHQ� ZHUGHQ� QDFK� GHP 6SDQQHQ� XQG� 9HUSUHVVHQ� DXVEHWRQLHUW�� XP� HLQHQ�
YROOVWlQGLJHQ�.RUURVLRQVVFKXW]�GHU�6SDQQJOLHGHU�KHU]XVWHOOHQ�

��� 9RUJHVHKHQH�1XW]XQJVGDXHU
'LH� (XURSlLVFKH� 7HFKQLVFKH� %HZHUWXQJ EHUXKW� DXI� HLQHU� YRUJHVHKHQHQ� 1XW]XQJVGDXHU� GHU
'<:,'$*�/LW]H YRQ���� -DKUHQ��YRUDXVJHVHW]W��GLH '<:,'$*�/LW]H ZLUG�IDFKJHUHFKW�HLQJHEDXW��
YHUZHQGHW� XQG� LQVWDQGJHKDOWHQ�� VLHKH� $EVFKQLWW ����� 'LHVH� %HVWLPPXQJHQ� EHUXKHQ� DXI� GHP�
GHU]HLWLJHQ�6WDQG�GHU�7HFKQLN�XQG�GHQ�YHUI�JEDUHQ�.HQQWQLVVHQ�XQG�(UIDKUXQJHQ�
8QWHU�QRUPDOHQ�9HUZHQGXQJVEHGLQJXQJHQ�NDQQ�GLH�WDWVlFKOLFKH�1XW]XQJVGDXHU�ZHVHQWOLFK�OlQJHU�
VHLQ�� RKQH� GDVV� VLFK� ZHVHQWOLFKH� 9HUlQGHUXQJHQ DXI� GLH� *UXQGDQIRUGHUXQJHQ� DQ� %DXZHUNH
DXVZLUNHQ��
'LH�$QJDEHQ�]XU�1XW]XQJVGDXHU�GHV 3URGXNWHV�N|QQHQ�QLFKW�DOV�HLQH�GXUFK�GHQ�+HUVWHOOHU�RGHU�
VHLQHQ�EHYROOPlFKWLJWHQ�9HUWUHWHU�RGHU�GXUFK�(27$�RGHU�GXUFK�GLH�7HFKQLVFKH�%HZHUWXQJVVWHOOH
�EHUQRPPHQH�*DUDQWLH DXVJHOHJW�ZHUGHQ��VRQGHUQ�VLQG�OHGLJOLFK�HLQ�+LOIVPLWWHO�XP�GLH�HUZDUWHWH��
ZLUWVFKDIWOLFK�DQJHPHVVHQH�1XW]XQJVGDXHU�GHV�3URGXNWV�DXV]XGU�FNHQ�

�����������������������������������������������
� 'LH� WDWVlFKOLFKH�1XW]XQJVGDXHU� HLQHV�3URGXNWV�� GDV� LQ� HLQHP�EHVWLPPWHQ�%DXZHUN� HLQJHEDXW� LVW�� KlQJW� YRQ�

GHQ�8PZHOWEHGLQJXQJHQ�DE��GHQHQ�GDV�%DXZHUN�DXVJHVHW]W� LVW��VRZLH�YRQ�GHQ�EHVRQGHUHQ�%HGLQJXQJHQ�EHL�
%HPHVVXQJ��$XVI�KUXQJ��9HUZHQGXQJ�XQG�,QVWDQGKDOWXQJ�GLHVHV�%DXZHUNV��'DKHU�NDQQ�QLFKW�DXVJHVFKORVVHQ�
ZHUGHQ��GDVV�LQ�JHZLVVHQ�)lOOHQ�GLH�WDWVlFKOLFKH�1XW]XQJVGDXHU�GHV�3URGXNWV�DXFK�N�U]HU�DOV�GLH�YRUJHVHKHQH�
1XW]XQJVGDXHU�LVW�
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� /HLVWXQJ�GHV�3URGXNWV�XQG�$QJDEH�GHU�0HWKRGHQ�LKUHU�%HZHUWXQJ

��� :HVHQWOLFKH�0HUNPDOH
'LH�/HLVWXQJHQ�GHU '<:,'$*�/LW]H I�U�GLH�ZHVHQWOLFKHQ�0HUNPDOH�VLQG�LQ�7DEHOOH � DQJHJHEHQ�

7DEHOOH � :HVHQWOLFKH�0HUNPDOH�XQG�/HLVWXQJHQ�GHV�3URGXNWV

1U� :HVHQWOLFKHV�0HUNPDO 3URGXNWOHLVWXQJ

*UXQGDQIRUGHUXQJ�DQ�%DXZHUNH ���0HFKDQLVFKH�)HVWLJNHLW�XQG�6WDQGVLFKHUKHLW

� 6WDWLVFKH�7UDJIlKLJNHLW 6LHKH�$EVFKQLWW ��������

� :LGHUVWDQG�JHJHQ�(UP�GXQJ 6LHKH $EVFKQLWW ��������

� /DVW�EHUWUDJXQJ�DXI�GDV�7UDJZHUN 6LHKH�$EVFKQLWW ��������

� 5HLEXQJVEHLZHUW 6LHKH�$EVFKQLWW ��������

�
8POHQNXQJ��*UHQ]ZHUWH��I�U�HLQ�LQWHUQHV�
6SDQQJOLHG�LP�9HUEXQG�XQG�HLQ�
YHUEXQGORVHV�6SDQQJOLHG

6LHKH�$EVFKQLWW ��������

� %HZHUWXQJ GHV�6SDQQJOLHGDXIEDXV 6LHKH�$EVFKQLWW ��������

� .RUURVLRQVVFKXW] 6LHKH�$EVFKQLWW ��������

*UXQGDQIRUGHUXQJ�DQ�%DXZHUNH ���%UDQGVFKXW]

� %UDQGYHUKDOWHQ� 6LHKH�$EVFKQLWW ��������

*UXQGDQIRUGHUXQJ�DQ�%DXZHUNH ���+\JLHQH��*HVXQGKHLW�XQG�8PZHOWVFKXW]

� *HKDOW��(PLVVLRQ�XQG�RGHU�)UHLVHW]XQJ�
JHIlKUOLFKHU�6XEVWDQ]HQ� 6LHKH�$EVFKQLWW ��������

*UXQGDQIRUGHUXQJ�DQ�%DXZHUNH ���6LFKHUKHLW�XQG�%DUULHUHIUHLKHLW�EHL�GHU�1XW]XQJ

� 1LFKW�UHOHYDQW��.HLQ�0HUNPDO�EHZHUWHW� �

*UXQGDQIRUGHUXQJ�DQ�%DXZHUNH ���6FKDOOVFKXW]

� 1LFKW�UHOHYDQW��.HLQ�0HUNPDO�EHZHUWHW�� �

*UXQGDQIRUGHUXQJ�DQ�%DXZHUNH ���(QHUJLHHLQVSDUXQJ�XQG�:lUPHVFKXW]

� 1LFKW�UHOHYDQW��.HLQ�0HUNPDO�EHZHUWHW�� �

*UXQGDQIRUGHUXQJ�DQ�%DXZHUNH ���1DFKKDOWLJH�1XW]XQJ�QDW�UOLFKHU�5HVVRXUFHQ

� .HLQ�0HUNPDO�EHZHUWHW�� �
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��� 3URGXNWOHLVWXQJ

����� 0HFKDQLVFKH�)HVWLJNHLW�XQG�6WDQGVLFKHUKHLW

������� 6WDWLVFKH�7UDJIlKLJNHLW
'DV� 6SDQQYHUIDKUHQ�� ZLH� HV� LQ� GHU� (7$� EHVFKULHEHQ� LVW�� HUI�OOW� GLH� $QQDKPHNULWHULHQ� GHV�
($' ��������������� $EVFKQLWW ������� 'LH� FKDUDNWHULVWLVFKHQ�:HUWH� GHU�+|FKVWNUDIW�� )SN�� GHV�
6SDQQJOLHGV�PLW�6SDQQVWDKOOLW]HQ�QDFK�$QKDQJ �� VLQG�LP $QKDQJ �� DQJHJHEHQ�

������� :LGHUVWDQG�JHJHQ�(UP�GXQJ
'DV� 6SDQQYHUIDKUHQ�� ZLH� HV LQ GHU� (7$� EHVFKULHEHQ� LVW�� HUI�OOW� GLH� $QQDKPHNULWHULHQ� GHV�
($' ��������������� $EVFKQLWW ������� 'LH� FKDUDNWHULVWLVFKHQ�:HUWH� GHU�+|FKVWNUDIW�� )SN�� GHV�
6SDQQJOLHGV�PLW�6SDQQVWDKOOLW]HQ�QDFK�$QKDQJ �� VLQG�LP�$QKDQJ �� DQJHJHEHQ�
'HU�(UP�GXQJVZLGHUVWDQG�GHU�9HUDQNHUXQJHQ�XQG�.RSSOXQJHQ�ZXUGH�PLW�HLQHU�2EHUODVW�YRQ�
���� � )SN�� HLQHU� 6FKZLQJEUHLWH� YRQ� �� 1�PP� XQG� � � ��� /DVWVSLHOHQ� JHSU�IW� XQG�
QDFKJHZLHVHQ�

������� /DVW�EHUWUDJXQJ�DXI�GDV�7UDJZHUN
'DV� 6SDQQYHUIDKUHQ�� ZLH� HV� LQ� GHU� (7$� EHVFKULHEHQ� LVW�� HUI�OOW� GLH� $QQDKPHNULWHULHQ� GHV�
($' ��������������� $EVFKQLWW ������� 'LH� FKDUDNWHULVWLVFKHQ�:HUWH� GHU�+|FKVWNUDIW� )SN�� GHV�
6SDQQJOLHGV�PLW�6SDQQVWDKOOLW]HQ�QDFK�$QKDQJ �� VLQG�LP�$QKDQJ �� DQJHJHEHQ�
'LH� (UI�OOXQJ� GHU� 6WDELOLVLHUXQJV� XQG� 5LVVEUHLWHQNULWHULHQ� ZLH� VLH� I�U� GLH� 3U�IXQJ� GHU�
/DVW�EHUWUDJXQJ�IHVWJHOHJW�VLQG��ZXUGH�ELV�]X�HLQHU�.UDIW�YRQ����� � )SN QDFKJHZLHVHQ�

������� 5HLEXQJVEHLZHUW
=X�5HLEXQJVYHUOXVWHQ�XQG�5HLEXQJVEHLZHUW��VLHKH�$EVFKQLWW ����

������� 8POHQNXQJ� �*UHQ]ZHUWH�� I�U HLQ� LQWHUQHV� 6SDQQJOLHG� LP� 9HUEXQG XQG� HLQ� YHUEXQGORVHV�
6SDQQJOLHG
=X�GHQ�0LQGHVWNU�PPXQJVUDGLHQ�VLHKH�$EVFKQLWW ����

������� %HZHUWXQJ�GHV�6SDQQJOLHGDXIEDXV
'DV� 6SDQQYHUIDKUHQ�� ZLH� HV� LQ� GHU� (7$� EHVFKULHEHQ� LVW�� HUI�OOW� GLH� $QQDKPHNULWHULHQ� GHV�
($' ��������������� $EVFKQLWW ������

������� .RUURVLRQVVFKXW]
'DV�6SDQQYHUIDKUHQ��ZLH�HV�LQ�GHU�(7$�EHVFKULHEHQ�LVW��HUI�OOW�GLH�$QQDKPHNULWHULHQ�GHV�
($' ��������������� $EVFKQLWW �������

����� %UDQGVFKXW]

������� %UDQGYHUKDOWHQ
'LH /HLVWXQJ�GHU�%HVWDQGWHLOH�DXV�6WDKO�XQG�*XVVHLVHQ LVW�.ODVVH $��RKQH�3U�IXQJ�
'LH�/HLVWXQJ�GHU�%HVWDQGWHLOH�DXV�DQGHUHQ�:HUNVWRIIHQ�ZXUGH�QLFKW�EHZHUWHW�
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����� +\JLHQH��*HVXQGKHLW�XQG�8PZHOWVFKXW]

������� *HKDOW��(PLVVLRQ�XQG�RGHU�)UHLVHW]XQJ�JHIlKUOLFKHU�6XEVWDQ]HQ
*HPl�� GHU� (UNOlUXQJ� GHV� +HUVWHOOHUV� HQWKlOW� GDV� 6SDQQYHUIDKUHQ� NHLQH� JHIlKUOLFKHQ�
6XEVWDQ]HQ�
� 692&�XQG�92&

'LH� /HLVWXQJ� GHU� %HVWDQGWHLOH� DXV� 6WDKO� XQG� *XVVHLVHQ�� GLH� IUHL� YRQ� %HVFKLFKWXQJHQ� PLW�
RUJDQLVFKHQ�6WRIIHQ�VLQG��LVW NHLQH�(PLVVLRQ�YRQ�692&�XQG�92&�
'LH�/HLVWXQJ�GHU�%HVWDQGWHLOH�DXV�DQGHUHQ�:HUNVWRIIHQ ZXUGH�QLFKW�EHZHUWHW�

� (OXLHUEDUH�6XEVWDQ]HQ
(LQ� GLUHNWHU� .RQWDNW� GHV� 3URGXNWV� PLW� %RGHQ�� *UXQG� XQG� 2EHUIOlFKHQZDVVHU� LVW� QLFKW�
YRUJHVHKHQ�

��� %HZHUWXQJVYHUIDKUHQ
'LH� %HZHUWXQJ� GHU� ZHVHQWOLFKHQ� 0HUNPDOH� GHV $EVFKQLWWV ���� I�U� GLH '<:,'$*�/LW]H�� I�U� GHQ�
YRUJHVHKHQHQ� 9HUZHQGXQJV]ZHFN� XQG� KLQVLFKWOLFK� GHU� $QIRUGHUXQJHQ� DQ� GLH� PHFKDQLVFKH�
)HVWLJNHLW� XQG� 6WDQGVLFKHUKHLW�� DQ� GHQ� %UDQGVFKXW]� XQG� DQ� +\JLHQH�� *HVXQGKHLW� XQG�
8PZHOWVFKXW]�LP�6LQQH�GHU�*UXQGDQIRUGHUXQJHQ DQ�%DXZHUNH�1U� �����XQG���GHU�9HURUGQXQJ��(8��
1U� ���������� HUIROJWH� LQ� hEHUHLQVWLPPXQJ� PLW� $QKDQJ $� GHV� ($' ���������������
6SDQQYHUIDKUHQ�]XU�9RUVSDQQXQJ YRQ�7UDJZHUNHQ��I�U�3XQNW ���LQWHUQHV�6SDQQJOLHG�LP�9HUEXQG�

��� ,GHQWLIL]LHUXQJ
'LH (XURSlLVFKH�7HFKQLVFKH�%HZHUWXQJ� I�U� GLH '<:,'$*�/LW]H LVW�DXI�*UXQGODJH�DEJHVWLPPWHU�
8QWHUODJHQ� HUWHLOW� ZRUGHQ�� ZHOFKH� GDV� EHZHUWHWH� 3URGXNW� LGHQWLIL]LHUHQ��� bQGHUXQJHQ� EHL� GHQ�
:HUNVWRIIHQ�� EHL� GHU� =XVDPPHQVHW]XQJ� RGHU� EHL� GHQ� 0HUNPDOHQ� GHV� 3URGXNWV� RGHU� EHLP�
+HUVWHOOYHUIDKUHQ�N|QQWHQ�GD]X� I�KUHQ�� GDVV� GLHVH� KLQWHUOHJWHQ�8QWHUODJHQ�QLFKW�PHKU� ]XWUHIIHQ��
'DV� gVWHUUHLFKLVFKH� ,QVWLWXW� I�U� %DXWHFKQLN LVW� YRU� ,QNUDIWWUHWHQ� GHU� bQGHUXQJHQ� ]X�
EHQDFKULFKWLJHQ��GD�HLQH $ElQGHUXQJ�GHU�(XURSlLVFKHQ�7HFKQLVFKHQ�%HZHUWXQJ�P|JOLFKHUZHLVH�
HUIRUGHUOLFK�LVW�

� $QJHZDQGWHV� 6\VWHP� ]XU� %HZHUWXQJ� XQG� hEHUSU�IXQJ� GHU� /HLVWXQJVEHVWlQGLJNHLW�� PLW�
$QJDEH�GHU�5HFKWVJUXQGODJH

��� 6\VWHP�]XU�%HZHUWXQJ�XQG�hEHUSU�IXQJ�GHU�/HLVWXQJVEHVWlQGLJNHLW
1DFK� GHU� (QWVFKHLGXQJ �������(& GHU .RPPLVVLRQ� LVW� I�U� GLH�%HZHUWXQJHQ� XQG�hEHUSU�IXQJHQ�
GHU� /HLVWXQJVEHVWlQGLJNHLW� GHU '<:,'$*�/LW]H GDV� 6\VWHP �� DQ]XZHQGHQ�� 6\VWHP �� LVW� LP�
$QKDQJ�� 3XQNW ��� GHU� 'HOHJLHUWHQ� 9HURUGQXQJ� �(8�� 1U� ��������� GHU� .RPPLVVLRQ� YRP�
��� )HEUXDU������LP�(LQ]HOQHQ�EHVFKULHEHQ�XQG�VLHKW�IROJHQGH�3XQNWH�YRU�
D� 'HU�+HUVWHOOHU�I�KUW�IROJHQGH�6FKULWWH�GXUFK

L� :HUNVHLJHQH�3URGXNWLRQVNRQWUROOH�
LL� =XVlW]OLFKH� 3U�IXQJ� YRQ LP +HUVWHOOXQJVEHWULHE� HQWQRPPHQHQ� 3UREHQ� GXUFK� GHQ�

+HUVWHOOHU�QDFK�IHVWJHOHJWHP�3U�ISODQ��

�����������������������������������������������
� 'DV� WHFKQLVFKH� 'RVVLHU� GHU� (XURSlLVFKHQ� 7HFKQLVFKHQ� %HZHUWXQJ� LVW� EHLP� gVWHUUHLFKLVFKHQ� ,QVWLWXW� I�U�

%DXWHFKQLN KLQWHUOHJW�
� 'HU� IHVWJHOHJWH� 3U�ISODQ� LVW� EHLP� gVWHUUHLFKLVFKHQ� ,QVWLWXW� I�U� %DXWHFKQLN KLQWHUOHJW� XQG� ZLUG� QXU� GHU� LQ� GDV�

9HUIDKUHQ� GHU� %HZHUWXQJHQ� XQG� hEHUSU�IXQJHQ� GHU� /HLVWXQJVEHVWlQGLJNHLW� HLQJHVFKDOWHWHQ� QRWLIL]LHUWHQ�
3URGXNW]HUWLIL]LHUXQJVVWHOOH� DXVJHKlQGLJW�� 'HU� IHVWJHOHJWH� 3U�ISODQ� ZLUG� DXFK� DOV� hEHUZDFKXQJVSODQ�
EH]HLFKQHW�
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E� 'LH� QRWLIL]LHUWH� 3URGXNW]HUWLIL]LHUXQJVVWHOOH� HQWVFKHLGHW� �EHU� GLH� $XVVWHOOXQJ�� %HVFKUlQNXQJ��
$XVVHW]XQJ� RGHU� =XU�FNQDKPH� GHU� %HVFKHLQLJXQJ� GHU� /HLVWXQJVEHVWlQGLJNHLW� GHV�
%DXSURGXNWV� DXI� GHU�*UXQGODJH� IROJHQGHU� YRQ� GHU�6WHOOH� YRUJHQRPPHQHU�%HZHUWXQJHQ�XQG�
hEHUSU�IXQJHQ
L� %HZHUWXQJ� GHU� /HLVWXQJ� GHV� %DXSURGXNWV DQKDQG� HLQHU� 3U�IXQJ �HLQVFKOLH�OLFK�

3UREHQDKPH��� HLQHU %HUHFKQXQJ�� YRQ� :HUWWDEHOOHQ� RGHU� 8QWHUODJHQ� ]XU
3URGXNWEHVFKUHLEXQJ�

LL� (UVWLQVSHNWLRQ�GHV�+HUVWHOOXQJVEHWULHEV�XQG�GHU�ZHUNVHLJHQHQ�3URGXNWLRQVNRQWUROOH�
LLL� .RQWLQXLHUOLFKH� hEHUZDFKXQJ�� %HZHUWXQJ� XQG� (YDOXLHUXQJ� GHU ZHUNVHLJHQHQ�

3URGXNWLRQVNRQWUROOH�
LY� 6WLFKSUREHQSU�IXQJ� �DXGLW�WHVWLQJ�� YRQ� 3UREHQ� GLH� YRQ� GHU� QRWLIL]LHUWHQ�

3URGXNW]HUWLIL]LHUXQJVVWHOOH� LP� +HUVWHOOXQJVEHWULHE� RGHU� LQ� GHQ� /DJHUHLQULFKWXQJHQ� GHV�
+HUVWHOOHUV�HQWQRPPHQ�ZXUGHQ�

��� %HZHUWXQJ� XQG� hEHUSU�IXQJ GHU� /HLVWXQJVEHVWlQGLJNHLW� I�U� %DXSURGXNWH�� I�U� GLH� HLQH�
(XURSlLVFKH�7HFKQLVFKH�%HZHUWXQJ�DXVJHVWHOOW�ZXUGH
1RWLIL]LHUWH�6WHOOHQ��GLH�LP�5DKPHQ�GHV�6\VWHPV �� $XIJDEHQ�ZDKUQHKPHQ��EHWUDFKWHQ�GLH�I�U�GDV�
EHWURIIHQH� %DXSURGXNW� DXVJHVWHOOWH� (XURSlLVFKH� 7HFKQLVFKH� %HZHUWXQJ� DOV� %HZHUWXQJ� GHU
/HLVWXQJ�GLHVHV�3URGXNWV��1RWLIL]LHUWH�6WHOOHQ�QHKPHQ�GDKHU�GLH�XQWHU� $EVFKQLWW ���� 3XQNW E��� L���
DQJHI�KUWHQ�$XIJDEHQ�QLFKW�ZDKU�

� )�U� GLH� 'XUFKI�KUXQJ GHV� 6\VWHPV� ]XU� %HZHUWXQJ� XQG� hEHUSU�IXQJ� GHU�
/HLVWXQJVEHVWlQGLJNHLW� HUIRUGHUOLFKH� WHFKQLVFKH� (LQ]HOKHLWHQ JHPl�� DQZHQGEDUHP�
(XURSlLVFKHP�%HZHUWXQJVGRNXPHQW

��� $XIJDEHQ�GHV�+HUVWHOOHUV

����� :HUNVHLJHQH�3URGXNWLRQVNRQWUROOH
'HU�+HUVWHOOHU� ULFKWHW� LP�+HUVWHOOXQJVEHWULHE�HLQ�6\VWHP�GHU ZHUNVHLJHQHQ�3URGXNWLRQVNRQWUROOH�
HLQ�� $OOH� GXUFK� GHQ� +HUVWHOOHU� GHV� 6SDQQYHUIDKUHQV HLQJHULFKWHWHQ� (OHPHQWH�� 9HUIDKUHQ� XQG�
6SH]LILNDWLRQHQ�ZHUGHQ�V\VWHPDWLVFK�LQ�VFKULIWOLFKHU�)RUP�GRNXPHQWLHUW�
� .RQWUROOH�GHV�9RUPDWHULDOV�

'HU�+HUVWHOOHU��EHUSU�IW�GDV�9RUPDWHULDO�DXI�hEHUHLQVWLPPXQJ�PLW�GHVVHQ�6SH]LILNDWLRQHQ��
� ,QVSHNWLRQ�XQG�3U�IXQJ�

$UW XQG�+lXILJNHLW� GHU� ,QVSHNWLRQHQ��3U�IXQJHQ�XQG�.RQWUROOHQ�� GLH� LP�/DXIH�GHU�3URGXNWLRQ�
XQG�DP�IHUWLJHQ�3URGXNW�DXVJHI�KUW�ZHUGHQ� EHLQKDOWHQ�LP�5HJHOIDOO��
� )HVWOHJXQJ�GHU $Q]DKO�GHU�3UREHQ��GLH�YRP�6\VWHPKHUVWHOOHU�HQWQRPPHQ�ZHUGHQ�
� :HUNVWRIIHLJHQVFKDIWHQ� ]� %�� =XJIHVWLJNHLW�� +lUWH�� 2EHUIOlFKHQJ�WH�� FKHPLVFKH�

=XVDPPHQVHW]XQJ��HWF��
� %HVWLPPXQJ�GHU�$EPHVVXQJHQ�GHU�%HVWDQGWHLOH�
� .RQWUROOH�GHV�IDFKJHUHFKWHQ�$XIEDXV�
� 'RNXPHQWDWLRQ�GHU�3U�IXQJHQ�XQG�3U�IHUJHEQLVVH�

$OOH� 3U�IXQJHQ� ZHUGHQ� QDFK� GRNXPHQWLHUWHQ� 9HUIDKUHQ� PLW� JHHLJQHWHQ� NDOLEULHUWHQ�
3U�IHLQULFKWXQJHQ� GXUFKJHI�KUW�� $OOH� (UJHEQLVVH� GHU� ,QVSHNWLRQHQ�� 3U�IXQJHQ� XQG� .RQWUROOHQ�
ZHUGHQ� HLQKHLWOLFK� XQG� V\VWHPDWLVFK� GRNXPHQWLHUW�� 'LH� JUXQGVlW]OLFKHQ� (OHPHQWH� GHV
IHVWJHOHJWHQ� 3U�ISODQV� VLQG� LP� $QKDQJ �� DQJHI�KUW�� HQWVSUHFKHQ� ($' ���������������
7DEHOOH � XQG�VLQG�LP�4XDOLWlWVPDQDJHPHQWSODQ�GHU '<:,'$*�/LW]H HQWKDOWHQ�
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'LH� (UJHEQLVVH� GHU ,QVSHNWLRQHQ�� 3U�IXQJHQ� XQG� .RQWUROOHQ� ZHUGHQ� DXI� hEHUHLQVWLPPXQJ�
EHZHUWHW�� %HL� 0lQJHOQ HUJUHLIW� GHU� +HUVWHOOHU� XQYHU]�JOLFK� 0D�QDKPHQ� ]XU� %HKHEXQJ� GHU�
1LFKWNRQIRUPLWlWHQ�
� .RQWUROOH�QLFKW��EHUHLQVWLPPHQGHU�3URGXNWH

3URGXNWH� YRQ� GHQHQ� DQJHQRPPHQ� ZLUG�� GDVV VLH� QLFKW� GHP� IHVWJHOHJWHQ� 3U�ISODQ
HQWVSUHFKHQ�� ZHUGHQ� VRIRUW� JHNHQQ]HLFKQHW� XQG� YRQ GHQ� �EHUHLQVWLPPHQGHQ� 3URGXNWHQ�
JHWUHQQW�� 'LH� ZHUNVHLJHQH� 3URGXNWLRQVNRQWUROOH� XPIDVVW� GLH� 6WHXHUXQJ� QLFKW�
�EHUHLQVWLPPHQGHU�3URGXNWH�

� 5HNODPDWLRQHQ
'LH�ZHUNVHLJHQH� 3URGXNWLRQVNRQWUROOH� EHLQKDOWHW� 9HUIDKUHQ�� QDFK� GHQHQ� DOOH� 5HNODPDWLRQHQ�
�EHU�GDV�6SDQQYHUIDKUHQ�GRNXPHQWLHUW�ZHUGHQ�

'LH� $XI]HLFKQXQJHQ� ZHUGHQ� GHU� PLW� GHU� NRQWLQXLHUOLFKHQ� hEHUZDFKXQJ� EHWUDXWHQ� QRWLIL]LHUWHQ�
3URGXNW]HUWLIL]LHUXQJVVWHOOH� YRUJHOHJW� XQG� �EHU� PLQGHVWHQV� ]HKQ� -DKUH� QDFK� GHP�
,QYHUNHKUEULQJHQ� GHV� 3URGXNWV� DXIEHZDKUW�� $XI� 9HUODQJHQ ZHUGHQ� GLH� $XI]HLFKQXQJHQ� GHP�
gVWHUUHLFKLVFKHQ�,QVWLWXW�I�U�%DXWHFKQLN YRUJHOHJW�
'HU� +HUVWHOOHU� DXGLWLHUW� PLQGHVWHQV� HLQPDO� SUR� -DKU� GLH� +HUVWHOOHU� GHU LP� $QKDQJ ��
DQJHJHEHQHQ�%HVWDQGWHLOH�

����� /HLVWXQJVHUNOlUXQJ
'HU� +HUVWHOOHU� LVW I�U� GLH� $XVVWHOOXQJ� GHU� /HLVWXQJVHUNOlUXQJ� ]XVWlQGLJ�� 6LQG� DOOH�
9RUDXVVHW]XQJHQ� I�U� GLH� %HZHUWXQJ� XQG� hEHUSU�IXQJ� GHU� /HLVWXQJVEHVWlQGLJNHLW� HUI�OOW�
HLQVFKOLH�OLFK�GHU�$XVVWHOOXQJ�GHU�%HVFKHLQLJXQJ�GHU�/HLVWXQJVEHVWlQGLJNHLW�GXUFK�GLH�QRWLIL]LHUWH�
3URGXNW]HUWLIL]LHUXQJVVWHOOH��HUVWHOOW�GHU�+HUVWHOOHU�GLH�/HLVWXQJVHUNOlUXQJ��:HVHQWOLFKH�0HUNPDOH��
GLH� LQ� GHU� /HLVWXQJVHUNOlUXQJ� I�U� GHQ� MHZHLOLJHQ� 9HUZHQGXQJV]ZHFN� DQ]XI�KUHQ VLQG�� HQWKlOW�
7DEHOOH ��

��� $XIJDEHQ�GHU�QRWLIL]LHUWHQ�3URGXNW]HUWLIL]LHUXQJVVWHOOH

����� (UVWLQVSHNWLRQ�GHV�+HUVWHOOXQJVEHWULHEV�XQG�GHU�ZHUNVHLJHQHQ�3URGXNWLRQVNRQWUROOH
'LH� QRWLIL]LHUWH�3URGXNW]HUWLIL]LHUXQJVVWHOOH� VWHOOW� VLFKHU�� GDVV�JHPl��GHP� IHVWJHOHJWHQ�3U�ISODQ�
GHU� +HUVWHOOXQJVEHWULHE�� LQVEHVRQGHUH� 3HUVRQDO� XQG� $XVU�VWXQJ� XQG� GLH� ZHUNVHLJHQH�
3URGXNWLRQVNRQWUROOH�JHHLJQHW�VLQG��HLQH�NRQWLQXLHUOLFKH�+HUVWHOOXQJ�GHV�6SDQQYHUIDKUHQV�JHPl��
GHQ� IHVWJHOHJWHQ� WHFKQLVFKHQ� 9RUJDEHQ� GXUFK]XI�KUHQ�� )�U� GLH� ZLFKWLJVWHQ� 7lWLJNHLWHQ� IDVVW�
($' ����������������7DEHOOH ��GLH�PLQGHVWHQV�GXUFK]XI�KUHQGHQ�9HUIDKUHQ�]XVDPPHQ��

����� .RQWLQXLHUOLFKH� hEHUZDFKXQJ�� %HZHUWXQJ� XQG� (YDOXLHUXQJ� GHU� ZHUNVHLJHQHQ�
3URGXNWLRQVNRQWUROOH
'LH� 7lWLJNHLWHQ� ZHUGHQ� GXUFK� GLH� QRWLIL]LHUWH� 3URGXNW]HUWLIL]LHUXQJVVWHOOH GXUFKJHI�KUW� XQG�
EHLQKDOWHQ� hEHUZDFKXQJVLQVSHNWLRQHQ�� 'HU� +HUVWHOOHU� GHV� %DXVDW]HV� ZLUG� PLQGHVWHQV� HLQPDO�
MlKUOLFK� �EHUSU�IW�� 'LH� ZHUNVHLJHQH� 3URGXNWLRQVNRQWUROOH� ZLUG� �EHUSU�IW� XQG� 3UREHQ� I�U�
XQDEKlQJLJH�3U�IXQJHQ�DQ�HLQ]HOQHQ�=XJJOLHGHUQ�HQWQRPPHQ��
)�U GLH� ZLFKWLJVWHQ� 7lWLJNHLWHQ� IDVVW� ($' ���������������� 7DEHOOH �� GLH� PLQGHVWHQV�
GXUFK]XI�KUHQGHQ� 0D�QDKPHQ� ]XVDPPHQ�� (V� ZLUG XQWHU� %HU�FNVLFKWLJXQJ� GHV� IHVWJHOHJWHQ�
3U�ISODQV� QDFKJHZLHVHQ�� GDVV� GDV� 6\VWHP� GHU ZHUNVHLJHQHQ� 3URGXNWLRQVNRQWUROOH� XQG� GDV�
IHVWJHOHJWH�+HUVWHOOYHUIDKUHQ�HLQJHKDOWHQ�ZHUGHQ�
-HGHU� +HUVWHOOHU� GHU� LP� $QKDQJ �� DQJHJHEHQHQ� %HVWDQGWHLOH� ZLUG� PLQGHVWHQV� HLQPDO� LQ I�QI�
-DKUHQ��EHUSU�IW��(V�ZLUG�XQWHU�%HU�FNVLFKWLJXQJ�GHV�IHVWJHOHJWHQ�3U�ISODQV�QDFKJHZLHVHQ��GDVV�
GDV� 6\VWHP� GHU� ZHUNVHLJHQHQ� 3URGXNWLRQVNRQWUROOH� XQG� GDV� IHVWJHOHJWH� +HUVWHOOYHUIDKUHQ�
HLQJHKDOWHQ�ZHUGHQ�
$XI� 9HUODQJHQ ZHUGHQ� GXUFK� GLH� QRWLIL]LHUWH� 3URGXNW]HUWLIL]LHUXQJVVWHOOH� GLH� (UJHEQLVVH� GHU�
ODXIHQGHQ� hEHUZDFKXQJ� GHP� gVWHUUHLFKLVFKHQ� ,QVWLWXW� I�U� %DXWHFKQLN YRUJHOHJW�� :HQQ� GLH�
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%HVWLPPXQJHQ�GHU�(XURSlLVFKHQ�7HFKQLVFKHQ�%HZHUWXQJ�RGHU�GHV�IHVWJHOHJWHQ�3U�ISODQV�QLFKW
PHKU� HUI�OOW� VLQG�� ZLUG� GLH� %HVFKHLQLJXQJ� GHU� /HLVWXQJVEHVWlQGLJNHLW� GXUFK� GLH� QRWLIL]LHUWH�
3URGXNW]HUWLIL]LHUXQJVVWHOOH�HQW]RJHQ��

����� 6WLFKSUREHQSU�IXQJ� �DXGLW�WHVWLQJ�� YRQ� 3UREHQ�� GLH� YRQ� GHU� QRWLIL]LHUWHQ�
3URGXNW]HUWLIL]LHUXQJVVWHOOH� LP� +HUVWHOOXQJVEHWULHE RGHU� LQ� GHQ� /DJHUHLQULFKWXQJHQ� GHV
+HUVWHOOHUV�HQWQRPPHQ�ZXUGHQ
:lKUHQG� GHU� hEHUZDFKXQJHQ� HQWQLPPW� GLH� QRWLIL]LHUWH� 3URGXNW]HUWLIL]LHUXQJVVWHOOH� 6WLFKSUREHQ�
YRQ� %HVWDQGWHLOHQ� GHV� 6SDQQYHUIDKUHQV�� XP� XQDEKlQJLJ� 3U�IXQJHQ� GXUFK]XI�KUHQ� (LQH�
6WLFKSUREHQSU�IXQJ� ZLUG� PLQGHVWHQV� HLQPDO� MlKUOLFK GXUFK� GLH� QRWLIL]LHUWH�
3URGXNW]HUWLIL]LHUXQJVVWHOOH GXUFKJHI�KUW�� )�U� GLH� ZLFKWLJVWHQ� %HVWDQGWHLOH� IDVVW� $QKDQJ �� GLH�
PLQGHVWHQV� GXUFK]XI�KUHQGHQ� 9HUIDKUHQ� ]XVDPPHQ�� $QKDQJ �� HQWVSULFKW�
($' ���������������� 7DEHOOH ��� ,QVEHVRQGHUH� I�KUW� GLH� QRWLIL]LHUWH� 3URGXNW]HUWLIL]LHUXQJVVWHOOH�
PLQGHVWHQV�HLQPDO� MlKUOLFK�HLQH�3U�IVHULH�DP�HLQ]HOQHQ�=XJJOLHG JHPl��($' ���������������
$QKDQJ &���XQG�$EVFKQLWW ����� GXUFK��PLW�3UREHQ��HQWQRPPHQ� LP�+HUVWHOOXQJVEHWULHE�RGHU� LP�
/DJHU�GHV�+HUVWHOOHUV�

$XVJHVWHOOW LQ�:LHQ�DP���� -XQL ����
YRP�gVWHUUHLFKLVFKHQ�,QVWLWXW�I�U�%DXWHFKQLN

'DV�2ULJLQDOGRNXPHQW�LVW�XQWHU]HLFKQHW�YRQ

'LSO��,QJ��'U��5DLQHU�0LNXOLWV
*HVFKlIWVI�KUHU
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9HUDQNHUXQJHQ�

9HUDQNHUXQJ�PLW�9HUDQNHUXQJVVFKHLEH�XQG�0HKUIOlFKHQ�9HUDQNHUXQJ�0$�PLW�:HQGHO �±���/LW]HQ
6SDQQDQNHU� )HVWDQNHU

9HUDQNHUXQJVVFKHLEH

.HLO

$EVWDQGKDOWHU

$QNHUN|USHU�0$

9HUDQNHUXQJVVFKHLEH
.HLOVLFKHUXQJVVFKHLEH
.HLO
$EVWDQGKDOWHU
$QNHUN|USHU�0$

9HUDQNHUXQJ�PLW�9HUDQNHUXQJVVFKHLEH�XQG�0HKUIOlFKHQ�9HUDQNHUXQJ�0$�RKQH�:HQGHO �±���/LW]HQ
6SDQQDQNHU� )HVWDQNHU

9HUDQNHUXQJVVFKHLEH

.HLO

$EVWDQGKDOWHU

$QNHUN|USHU�0$

9HUDQNHUXQJVVFKHLEH
.HLOVLFKHUXQJVVFKHLEH
.HLO
$EVWDQGKDOWHU
$QNHUN|USHU�0$

9HUDQNHUXQJ�PLW�$QNHUSODWWH�6' �±��/LW]HQ
6SDQQDQNHU� )HVWDQNHU

.HLO

$QNHUSODWWH�6'

.HLOVLFKHUXQJVVFKHLEH

.HLO

$QNHUSODWWH�6'

9HUEXQGYHUDQNHUXQJ�+��+/�XQG�+5 �±���/LW]HQ

'LVWDQ]KDOWHU5LQJ :HQGHO

=ZLHEHO

'<:,'$*�6\VWHPV
,QWHUQDWLRQDO�*PE+

ZZZ�G\ZLGDJ�V\VWHPV�FRP

6SDQQYHUIDKUHQ�LP�9HUEXQG
'<:,'$*�/LW]H

hEHUVLFKW��EHU�GLH�9HUDQNHUXQJHQ

$QKDQJ �
GHU�(XURSlLVFKHQ�7HFKQLVFKHQ�%HZHUWXQJ
(7$�������� YRP ����������
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.RSSOXQJHQ

)HVWH�.RSSOXQJ�5 �±���/LW]HQ

.HLO

$QNHUN|USHU�0$

.RSSHOVFKHLEH�5.HLO

%HZHJOLFKH�.RSSOXQJ�' �±���/LW]HQ

*).�.OHEHEDQG

hEHUJDQJVURKU

*).�.OHEHEDQG$EVWDQGKDOWHU $EVWDQGKDOWHU

hEHUJDQJVURKU0XIIHQURKU

(LQ]HOOLW]HQ�
.RSSOXQJ�'

hEHUVFKXEURKU

(LQ]HOOLW]HQ�.RSSOXQJ�'�

'<:,'$*�6\VWHPV
,QWHUQDWLRQDO�*PE+

ZZZ�G\ZLGDJ�V\VWHPV�FRP

6SDQQYHUIDKUHQ�LP�9HUEXQG
'<:,'$*�/LW]H

hEHUVLFKW��EHU�GLH�.RSSOXQJHQ

$QKDQJ �
GHU�(XURSlLVFKHQ�7HFKQLVFKHQ�%HZHUWXQJ
(7$�������� YRP�����������
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7HFKQLVFKH�'DWHQ�I�U�GLH�6SDQQJOLHGHU������ELV������PLW�NUHLVUXQGHP�+�OOURKU DXV�6WDKO

6SDQQJOLHG ���� ���� ���� ���� ���� ���� ���� ���� ����
/LW]HQDQ]DKO � � � � � � � �� ��
4XHUVFKQLWWVIOlFKH�
GHV�6SDQQVWDKOV

� �����PP PP� ��� ��� ��� ��� ��� � ��� � ��� � ��� � ���
� �����PP PP� ��� ��� ��� ��� � ��� � ��� � ��� � ��� � ���

1HQQPDVVH�GHV�
6SDQQVWDKOV

� �����PP NJ�P ���� ���� ���� ���� ���� ���� ���� ����� �����
� �����PP NJ�P ���� ���� ���� ���� ���� ���� ����� ����� �����

(ODVWL]LWlWVPRGXO 1�PP� ��� ��� �1RUPZHUW�
.UHLVUXQGHV�+�OOURKU�DXV�6WDKO ��

+�OOURKU�, � GL ��GD PP ����� ����� ����� ����� ����� ����� ����� ����� �����
([]HQWUL]LWlW PP � � � � � �� � �� ��
+�OOURKU�,, � GL ��GD PP ����� ����� ����� ����� ����� ����� ����� ����� �����
([]HQWUL]LWlW PP � � �� �� � �� �� �� ��

$EVWDQG GHU�6SDQQJOLHG�
8QWHUVWHOOXQJHQ P

����±���� P�EHL�$XVVWHLIXQJHQ��]� %��PLW�/LW]HQE�QGHO�RGHU�3(�5RKU
����±���� P�EHL�YHUVWlUNWHP�+�OOURKU

,P 6SDQQJOLHGDEVFKQLWW�PLW�0LQGHVWNU�PPXQJVUDGLXV�
EHWUlJW�GHU $EVWDQG�����±���� P�

5HLEXQJVEHLZHUW P UDG�� ����
%HLZHUW�I�U�GHQ�XQJHZROOWHQ�
8POHQNZLQNHO N ����� UDG�P� � ���� ��P

5HLEXQJVYHUOXVW�LP�6SDQQDQNHU � ��� ��� ��� ��� ��� ��� ��� ��� ���

6SDQQJOLHG ���� ���� ���� ���� ���� ���� ���� ����
/LW]HQDQ]DKO �� �� �� �� �� �� �� ��
4XHUVFKQLWWVIOlFKH�
GHV�6SDQQVWDKOV

� �����PP PP� � ��� � ��� � ��� � ��� � ��� � ��� � ��� � ���
� �����PP PP� � ��� � ��� � ��� � ��� � ��� � ��� � ��� � ���

1HQQPDVVH�GHV�
6SDQQVWDKOV

� �����PP NJ�P ����� ����� ����� ����� ����� ����� ����� �����
� �����PP NJ�P ����� ����� ����� ����� ����� ����� ����� �����

(ODVWL]LWlWVPRGXO 1�PP� ��� ��� �1RUPZHUW�
.UHLVUXQGHV�+�OOURKU�DXV�6WDKO ��

+�OOURKU�, � GL ��GD PP ����� ������ ������� ������� � � � �
([]HQWUL]LWlW PP �� �� �� �� � � � �
+�OOURKU�,, � GL ��GD PP ������ ������� ������� ������� ������� ������� ������� �������
([]HQWUL]LWlW PP �� �� �� �� �� �� �� ��

$EVWDQG GHU�6SDQQJOLHG�
8QWHUVWHOOXQJHQ P

����±���� P�EHL�$XVVWHLIXQJHQ��]� %��PLW�/LW]HQE�QGHO�RGHU�3(�5RKU
����±�����P�EHL�YHUVWlUNWHP�+�OOURKU

,P 6SDQQJOLHGDEVFKQLWW�PLW�0LQGHVWNU�PPXQJVUDGLXV�
EHWUlJW�GHU�$EVWDQG�����±�����P�

5HLEXQJVEHLZHUW P UDG�� ����
%HLZHUW�I�U�GHQ�XQJHZROOWHQ�
8POHQNZLQNHO N ������UDG�P� � �������P

5HLEXQJVYHUOXVW�LP�6SDQQDQNHU � ���
�� )�U� 5HLEXQJVEHLZHUWH� XQG� %HLZHUWH� I�U� GHQ� XQJHZROOWHQ� 8POHQNZLQNHO� NUHLVUXQGHU� .XQVWVWRIIK�OOURKUH� VLHKH�
$EVFKQLWW ����

'<:,'$*�6\VWHPV
,QWHUQDWLRQDO�*PE+

ZZZ�G\ZLGDJ�V\VWHPV�FRP

6SDQQYHUIDKUHQ�LP�9HUEXQG
'<:,'$*�/LW]H

7HFKQLVFKH�'DWHQ�I�U�GLH�6SDQQJOLHGHU������
ELV������PLW�NUHLVUXQGHP�+�OOURKU DXV�6WDKO

$QKDQJ �
GHU�(XURSlLVFKHQ�7HFKQLVFKHQ�%HZHUWXQJ
(7$�������� YRP�����������
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7HFKQLVFKH�'DWHQ�I�U�GLH�6SDQQJOLHGHU������ELV������PLW�IODFKHP�+�OOURKU DXV�6WDKO

$QNHUN|USHU�0$ )ODFKHV�+�OOURKU

4XHUVFKQLWW
P�

6SDQQJOLHG ���� ���� ����
/LW]HQDQ]DKO � � �
4XHUVFKQLWWVIOlFKH�GHV�
6SDQQVWDKOV

� �����PP PP� ��� ��� ���
� �����PP PP� ��� ��� ���

1HQQPDVVH�GHV�
6SDQQVWDKOV

� �����PP NJ�P ���� ���� ����
� �����PP NJ�P ���� ���� ����

(ODVWL]LWlWVPRGXO 1�PP� ��� �����1RUPZHUW�
)ODFKHV�+�OOURKU�DXV�6WDKO ��

$EPHVVXQJHQ GL PP �� u �� �� u �� �� u ��
GD PP �� u �� �� u �� �� u ��

/lQJH�GHV�hEHUJDQJVURKUV PR PP ��� ��� ���
$EVWDQG GHU�6SDQQJOLHG�
8QWHUVWHOOXQJHQ P ����±����

%HLZHUW�I�U�GHQ�XQJHZROOWHQ�
8POHQNZLQNHO N ������UDG�P� � �������P

.U�PPXQJ�XP�GLH�VFKZDFKH�
$FKVH��0LQGHVWNU�PPXQJVUDGLXV 5PLQ P ���

5HLEXQJVEHLZHUW P UDG�� ����
.U�PPXQJ�XP�GLH�VWDUNH�$FKVH��
0LQGHVWNU�PPXQJVUDGLXV 5PLQ P ���

5HLEXQJVEHLZHUW P UDG�� ���� ���� ����
�� )�U�5HLEXQJVEHLZHUWH�XQG�%HLZHUWH�I�U�GHQ�XQJHZROOWHQ�8POHQNZLQNHO�IODFKHU
.XQVWVWRIIK�OOURKUH�VLHKH�$EVFKQLWW ����

'<:,'$*�6\VWHPV
,QWHUQDWLRQDO�*PE+

ZZZ�G\ZLGDJ�V\VWHPV�FRP

6SDQQYHUIDKUHQ�LP�9HUEXQG
'<:,'$*�/LW]H

7HFKQLVFKH�'DWHQ�I�U�GLH�6SDQQJOLHGHU������
ELV������PLW�IODFKHP�+�OOURKU�DXV�6WDKO

$QKDQJ �
GHU�(XURSlLVFKHQ�7HFKQLVFKHQ�%HZHUWXQJ
(7$�������� YRP�����������
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9HUDQNHUXQJVVFKHLEH (1�������� 6WDKO
$QNHUSODWWH�6' (1�������� 6WDKO
.RSSHOVFKHLEH�5 (1�������� 6WDKO
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+�OOURKU��
7HOHVNRSK�OOURKU (1���� 6WDKO
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5LQJ (1�������� 6WDKO
.HLOVLFKHUXQJVVFKHLEH (1�������� 6WDKO
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9HUSUHVVNDSSH (1������ 6WDKO
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1HQQGXUFKPHVVHU�GHV�$X�HQGUDKWHV GR PP ��� ��� ��� ���
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*HJHQVWDQG���$UW�GHU�hEHUSU�IXQJ

3U�IXQJ�
RGHU�

.RQWUROO�
PHWKRGH

*HJHEH�
QHQIDOOV�
.ULWHULHQ

0LQGHVWSUREHQ�
DQ]DKO

0LQGHVWKlXILJ�
NHLW�GHU�

hEHUSU�IXQJHQ

9HUDQNHUXQJVVFKHLEH�
$QNHUSODWWH�6'�
.RSSHOVFKHLEH�5�
.HLOK�OVH�
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:HUNVWRII .RQWUROOH �� �� ����� NRQWLQXLHUOLFK
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t ��3UREHQ NRQWLQXLHUOLFK

6LFKWNRQWUROOH �� .RQWUROOH �� ����� NRQWLQXLHUOLFK
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:HUNVWRII .RQWUROOH ������ ����� NRQWLQXLHUOLFK
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�� hEHUHLQVWLPPXQJ�PLW�GHQ�6SH]LILNDWLRQHQ�GHV�%HVWDQGWHLOV
:HUNVWRII )HVWJHOHJW�JHPl��GHQ��GXUFK�GHQ� ,QKDEHU�GHU�(7$�EHL�GHU�QRWLIL]LHUWHQ�

6WHOOH�KLQWHUOHJWHQ�WHFKQLVFKHQ 6SH]LILNDWLRQHQ�
$XVI�KUOLFKH�$EPHVVXQJVSU�IXQJ 0HVVXQJ�DOOHU�$X�HQDEPHVVXQJHQ�XQG�:LQNHO� JHPl��GHU� LP�3U�ISODQ�

DQJHJHEHQHQ�6SH]LILNDWLRQ
6LFKWNRQWUROOH +DXSWDEPHVVXQJHQ�� NRUUHNWH� .HQQ]HLFKQXQJ� XQG� %HVFKULIWXQJ��

2EHUIOlFKH��.RUURVLRQ��%HVFKLFKWXQJ��HWF�
:lUPHEHKDQGOXQJ� +lUWH 2EHUIOlFKHQKlUWH��.HUQKlUWH�XQG�:lUPHEHKDQGOXQJVWLHIH
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6WLFKSUREHQSU�IXQJ
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(7$�������� YRP�����������



6HLWH��� GHU (XURSlLVFKHQ�7HFKQLVFKHQ�%HZHUWXQJ�(7$�������� YRP������������
HUVHW]W�GLH�(XURSlLVFKH�WHFKQLVFKH�=XODVVXQJ (7$��������
PLW�*HOWXQJVGDXHU�YRP����������� ELV�]XP�����������
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%H]XJVGRNXPHQWH
(XURSlLVFKH�%HZHUWXQJVGRNXPHQWH
($' �������������� 6SDQQYHUIDKUHQ�]XU�9RUVSDQQXQJ�YRQ�7UDJZHUNHQ
($'��������������� %HVRQGHUH�)�OOPDVVHQ�I�U�6SDQQYHUIDKUHQ

(XURFRGHV

(XURFRGH�� (XURFRGH � ± %HPHVVXQJ� XQG� .RQVWUXNWLRQ� YRQ� 6WDKOEHWRQ� XQG
6SDQQEHWRQWUDJZHUNHQ

(XURFRGH�� (XURFRGH���± %HPHVVXQJ�XQG�.RQVWUXNWLRQ�YRQ�6WDKOEDXWHQ
(XURFRGH�� (XURFRGH���± %HPHVVXQJ�XQG�.RQVWUXNWLRQ�YRQ�0DXHUZHUNVEDXWHQ

1RUPHQ
(1�����$���������� %HWRQ�± )HVWOHJXQJ��(LJHQVFKDIWHQ��+HUVWHOOXQJ�XQG�.RQIRUPLWlW
(1������������� (LQSUHVVP|UWHO�I�U�6SDQQJOLHGHU�± (LQSUHVVYHUIDKUHQ
(1������������� (LQSUHVVP|UWHO�I�U�6SDQQJOLHGHU�± $OOJHPHLQH�$QIRUGHUXQJHQ
(1������������� +�OOURKUH� DXV� %DQGVWDKO� I�U� 6SDQQJOLHGHU� ± %HJULIIH�� $QIRUGHUXQJHQ�

*�WH�EHUZDFKXQJ
(1�������������� *LH�HUHLZHVHQ�± *XVVHLVHQ�PLW�.XJHOJUDSKLW
(1��������� ������� :DUPJHZDO]WH� (U]HXJQLVVH� DXV� %DXVWlKOHQ� ± 7HLO ��� 7HFKQLVFKH

/LHIHUEHGLQJXQJHQ I�U�XQOHJLHUWH�%DXVWlKOH
(1����������������� 9HUJ�WXQJVVWlKOH� ± 7HLO ��� 7HFKQLVFKH� /LHIHUEHGLQJXQJHQ� I�U� XQOHJLHUWH�

6WlKOH
(1��������������� .DOWJHZDO]WH�)ODFKHU]HXJQLVVH�DXV�ZHLFKHQ�6WlKOHQ�]XP�.DOWXPIRUPHQ�±

7HFKQLVFKH�/LHIHUEHGLQJXQJHQ
(1��������������� 0HWDOOLVFKH�(U]HXJQLVVH�± $UWHQ�YRQ�3U�IEHVFKHLQLJXQJHQ
(1����������������� %ODQNVWDKOHU]HXJQLVVH�± 7HFKQLVFKH�/LHIHUEHGLQJXQJHQ�± 7HLO ���6WlKOH�I�U

DOOJHPHLQH WHFKQLVFKH�9HUZHQGXQJ
(1�,62�����������������.XQVWVWRIIH�± 3RO\HWK\OHQ��3(��)RUPPDVVHQ�± 7HLO ���%H]HLFKQXQJVV\VWHP

XQG�%DVLV�I�U�6SH]LILNDWLRQHQ
SU(1����������������� 6SDQQVWlKOH�± 7HLO ���/LW]H
SU(1����������������� 6SDQQVWlKOH�± 7HLO ���/LW]H
&:$��������������� $QIRUGHUXQJHQ� DQ� GLH� $XVI�KUXQJ� YRQ� $UEHLWHQ� YRQ� 6SDQQYHUIDKUHQ� PLW�

QDFKWUlJOLFKHP� 9HUEXQG� LQ� 7UDJZHUNHQ� XQG� GLH� 4XDOLIL]LHUXQJ� YRQ�
6SH]LDOILUPHQ�XQG�GHUHQ�3HUVRQDO
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6HLWH��� GHU (XURSlLVFKHQ�7HFKQLVFKHQ�%HZHUWXQJ�(7$�������� YRP������������
HUVHW]W�GLH�(XURSlLVFKH�WHFKQLVFKH�=XODVVXQJ (7$��������
PLW�*HOWXQJVGDXHU�YRP����������� ELV�]XP�����������
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$QGHUH�'RNXPHQWH
�������(& (QWVFKHLGXQJ �������(& GHU� .RPPLVVLRQ YRP� �� -XOL ����� �EHU� GDV

9HUIDKUHQ� ]XU� %HVFKHLQLJXQJ� GHU� .RQIRUPLWlW� YRQ� %DXSURGXNWHQ� JHPl�
$UWLNHO ��� $EVDW] �� GHU� 5LFKWOLQLH �������(:*� GHV� 5DWHV� EHWUHIIHQG
%DXVlW]H� ]XP� 1DFKVSDQQHQ� YRQ� YRUJHVSDQQWHQ� %DXWHLOHQ�� $PWVEODWW�
/ ���� YRP ����������� 6HLWH ����� LQ� GHU� )DVVXQJ� GHU� %HULFKWLJXQJ
$PWVEODWW�/ ����YRP�������������6HLWH ��

�������� 9HURUGQXQJ� �(8�� 1U� ��������� GHV� (XURSlLVFKHQ� 3DUODPHQWV� XQG� GHV
5DWHV� YRP� �� 0lU]� ����� ]XU� )HVWOHJXQJ� KDUPRQLVLHUWHU� %HGLQJXQJHQ� I�U�
GLH� 9HUPDUNWXQJ� YRQ� %DXSURGXNWHQ� XQG ]XU� $XIKHEXQJ� GHU� 5LFKWOLQLH
�������(:*� GHV� 5DWHV�� $PWVEODWW� / ��� YRP� 0RQWDJ�� ���� $SULO� �����
6HLWH ���JHlQGHUW�GXUFK�GLH�'HOHJLHUWH�9HURUGQXQJ� �(8��1U� ���������GHU
.RPPLVVLRQ� YRP� ��� )HEUXDU� ������ $PWVEODWW� / ���� YRP� �����������
6HLWH ���XQG�GLH 'HOHJLHUWH 9HURUGQXQJ��(8��1U� ���������GHU�.RPPLVVLRQ
YRP� ��� )HEUXDU� ������ $PWVEODWW� / ���� YRP ������������ 6HLWH ���� GLH
%HULFKWLJXQJ� $PWVEODWW� / ���� YRP� ������������ 6HLWH ��� XQG� GLH
%HULFKWLJXQJ�$PWVEODWW�/ ����YRP�������������6HLWH ����

�������� 'HOHJLHUWH� 9HURUGQXQJ� �(8�� 1U� ��������� GHU� .RPPLVVLRQ� YRP
��� )HEUXDU� ����� ]XU� bQGHUXQJ� GHV� $QKDQJV 9 GHU� 9HURUGQXQJ� �(8�
1U� ���������GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�KLQVLFKWOLFK�GHU�
%HZHUWXQJ�XQG�hEHUSU�IXQJ�GHU�/HLVWXQJVEHVWlQGLJNHLW�YRQ�%DXSURGXNWHQ�
$PWVEODWW�/ ����YRP�������������6HLWH ����LQ�GHU�)DVVXQJ�GHU�%HULFKWLJXQJ
$PWVEODWW�/ ����YRP ������������6HLWH ����

'<:,'$*�6\VWHPV
,QWHUQDWLRQDO�*PE+

ZZZ�G\ZLGDJ�V\VWHPV�FRP

6SDQQYHUIDKUHQ�LP�9HUEXQG
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%H]XJVGRNXPHQWH

$QKDQJ ��
GHU�(XURSlLVFKHQ�7HFKQLVFKHQ�%HZHUWXQJ
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