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'LH� 1HXIDVVXQJ� GHU� 3V\FKRWKHUDSLH �5LFKWOLQLHQ�� GLH� ]XP� ��� -DQXDU� ����� LQ� .UDIW� WUHWHQ� VROO�� HQWK lOW� GLH�QDFKIROJHQG� DXIJHI�KUWHQ� 1HXHUXQJHQ�� =XQlFKVW� VLQG� 5HJHOXQJHQ� ]XP� .RQVLOLDUYHUIDKUHQ� YRU� $XIQDKPH�HLQHU� 3V\FKRWKHUDSLH� GXUFK� HLQHQ� 3V\FKRORJLVFKHQ� 3V\FKRWKHUDSHXWHQ� RGHU� .LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXWHQ�DXIJHQRPPHQ�ZRUGHQ��'DQDFK�KDEHQ�GLHVH�3V\FKRWKHUDSHXWHQ�VS lWHVWHQV�QDFK�GHQ�SUREDWRULVFKHQ�6LW]XQJHQ�GHQ�.RQVLOLDUEHULFKW�HLQHV�9HUWUDJVDU]WHV�HLQ]XKROHQ��'HU�.RQVLOLDUEHULFKW�GLHQW�GHU�$ENOlUXQJ�HLQHU�VRPDWLVFKHQ�RGHU��ZHQQ�GHU�VRPDWLVFK�DENO lUHQGH�$U]W�GLHV� I�U�HUIRUGHUOLFK�KlOW��SV\FKLDWULVFKHQ� (UNUDQNXQJ�� =X� GHQ� 5HJHOXQJHQ� ]XP� .RQVLOLDUYHUIDKUHQ� JHK |UW� DXFK� GLH� )HVWOHJXQJ� GHU�4XDOLILNDWLRQ� GHU� GHQ�.RQVLOLDUEHULFKW� DEJHEHQGHQ� bU]WH��'DQDFK� VLQG� EHL� -XJHQGOLFKHQ� XQG� (UZDFKVHQHQ�DOOH� bU]WH�PLW�$XVQDKPH�GLHMHQLJHQ��GLH�QXU�DXI� hEHUZHLVXQJ� LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ�N |QQHQ��]XU�$EJDEH� GHV� .RQVLOLDUEHULFKWHV� EHUHFKWLJW�� 'HU� .RQVLOLDUEHULFKW� LP� )DOOH� YRUJHVHKHQHU� 3V\FKRWKHUDSLH� EHL�.LQGHUQ�NDQQ�YRQ�3lGLDWHUQ��.LQGHU� XQG�-XJHQGSV\FKLDWHUQ��,QWHUQLVWHQ��$OOJHPHLQ � XQG�3UDNWLVFKHQ� bU]WHQ�DEJHJHEHQ�ZHUGHQ�
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1HX� LQ� GLH� 5LFKWOLQLHQ� DXIJHQRPPHQ� ZXUGHQ� GLH� $QIRUGHUXQJHQ� DQ� GLH� 4XDOLILNDWLRQHQ� GHU� QDFK� GHQ�5LFKWOLQLHQ� WlWLJ� ZHUGHQGHQ� *XWDFKWHU� +LHU� LVW� JHUHJHOW�� ZHOFKH� bU]WH�� 3V\FKRORJLVFKH� 3V\FKRWKHUDSHXWHQ�RGHU�.LQGHU� XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXWHQ�%HJXWDFKWXQJHQ�YRUQHKPHQ�N |QQHQ��:HLWHUKLQ�ZXUGHQ�GLH�9RUJDEHQ�GHV�3V\FKRWKHUDSHXWHQJHVHW]HV�KLQVLFKWOLFK�GHU�4XDOLILNDWLRQVYRUDXVVHW]XQJHQ�I �U�3V\FKRORJLVFKH�3V\FKRWKHUDSHXWHQ� XQG� .LQGHU � XQG� -XJHQGOLFKHQSV\FKRWKHUDSHXWHQ� LQ� GHQ� 5LFKWOLQLHQ� EHU �FNVLFKWLJW��ZRQDFK�MHZHLOV�GHU�YHUIDKUHQVEH]RJHQH�)DFKNXQGHQDFKZHLV�JHP�� � ��F�6*%�9�RGHU�JHP��� ���$EV�����XQG���6*%�9�GLHVH�7KHUDSHXWHQ�]XU�'XUFKI �KUXQJ�GHU�3V\FKRWKHUDSLH�QDFK�GHQ�5LFKWOLQLHQ�EHUHFKWLJW�
6FKOLH�OLFK� ZXUGHQ� GLH� 5HJHOXQJHQ� ]XP� 'HOHJDWLRQVYHUIDKUHQ�� GDV� QDFK� =XODVVXQJ� GHU� 3V\FKRORJLVFKHQ�3V\FKRWKHUDSHXWHQ� XQG� .LQGHU � XQG� -XJHQGOLFKHQSV\FKRWKHUDSHXWHQ� ]XU� YHUWUDJV lU]WOLFKHQ� 9HUVRUJXQJ�
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HQWIlOOW��JHVWULFKHQ�
(UOlXWHUXQJHQ�]X�GHU�1HXIDVVXQJ�GHU�3V\FKRWKHUDSLHYHUHLQEDUXQJHQ
'LH�ZHVHQWOLFKHQ�bQGHUXQJHQ�GHU�QHXHQ�3V\FKRWKHUDSLHYHUHLQEDUXQJHQ�VLQG�

z $QSDVVXQJ�GHU�7HUPLQRORJLH�]XU�*HQHKPLJXQJVSIOLFKW�YRQ�/HLVWXQJHQ�LP�5DKPHQ�GHU�3V\FKRWKHUDSLH�DQ�GLH�JHVHW]OLFKHQ�9RUJDEHQ��VRZRKO�I �U�GHQ�%HUHLFK�GHU�lU]WOLFKHQ�3V\FKRWKHUDSLH�DOV�DXFK�I �U�GHQ�%HUHLFK�GHU�SV\FKRORJLVFKHQ�3V\FKRWKHUDSLH�XQG�GHU�.LQGHU �XQG�-XJHQGOLFKHQ�3V\FKRWKHUDSLH��z 5HJHOXQJ�]XU�$EUHFKQXQJ�YRQ�/HLVWXQJHQ�LQ�(LQULFKWXQJHQ�JHP�� � ����$EV����6*%�9�$XIJUXQG�GLHVHV�3DUDJUDSKHQ�EHVWHKW�HLQ�(UP lFKWLJXQJVWDWEHVWDQG�I �U�$PEXODQ]HQ�DQ�SV\FKRORJLVFKHQ�8QLYHUVLWlWVLQVWLWXWHQ�XQG�DQ�DQHUNDQQWHQ�$XVELOGXQJVVW lWWHQ�QDFK�GHP�3V\FKRWKHUDSHXWHQJHVHW]��VRIHUQ�VLH�LQ�5LFKWOLQLHQSV\FKRWKHUDSLH�DXVELOGHQ��'LH�3V\FKRWKHUDSLHYHUHLQEDUXQJHQ�QHKPHQ�KLHU�HLQH�.RQNUHWLVLHUXQJ�]XU�/HLVWXQJVHUEULQJXQJ�DQ�GLHVHQ�$PEXODQ]HQ�YRU�z 6WUHLFKXQJ�GHU�ELVKHULJHQ�VRJHQDQQWHQ�%HDXIWUDJXQJVUHJHOXQJ�]XU�(UEULQJXQJ�YRQ�/HLVWXQJHQ�LP�5DKPHQ�GHU�$XVELOGXQJ�DQ�QDFK�GHQ�3V\FKRWKHUDSLHYHUHLQEDUXQJHQ�DQHUNDQQWHQ�$XVELOGXQJVLQVWLWXWHQ��GLHVH�LVW�QRWZHQGLJ��GD�LQ�=XNXQIW�HLQH�.RPSHWHQ]�]XU�$QHUNHQQXQJ�HQWVSUHFKHQGHU�$XVELOGXQJVLQVWLWXWH�DOOHLQ�EHL�GHQ�MHZHLOLJHQ�%XQGHVO lQGHUQ�XQG�QLFKW�PHKU�EHL�GHQ�9HUWUDJVSDUWQHUQ�GHU�3V\FKRWKHUDSLHYHUHLQEDUXQJHQ�OLHJW���z 6WUHLFKXQJ�GHU�GDV�ELVKHULJH�'HOHJDWLRQVYHUIDKUHQ�EHWUHIIHQGHQ�3DVVDJHQ�LQ�GHQ�9HUHLQEDUXQJHQ��z $QSDVVXQJ�GHU�9HUHLQEDUXQJHQ�DQ�GLH�GXUFK�GLH�3V\FKRWKHUDSLHULFKWOLQLHQ�JHUHJHOWHQ�6DFKYHUKDOWH�.RQVLOLDUYHUIDKUHQ��0RGLIL]LHUXQJ�GHV�*XWDFKWHUYHUIDKUHQV�XQG�4XDOLILNDWLRQVYRUDXVVHW]XQJHQ�I �U�HLQH�*XWDFKWHUWlWLJNHLW�z $XIQDKPH�YRQ�0D�QDKPHQ�]XU�4XDOLWlWVVLFKHUXQJ�GHV�*XWDFKWHUYHUIDKUHQV��z $QSDVVXQJ�GHU�LP�%HUHLFK�GHU�3V\FKRWKHUDSLH�YHUZHQGHWHQ�)RUPEO lWWHU�DQ�GLH�JHlQGHUWHQ�9RUJDEHQ�GHU�3V\FKRWKHUDSLH �5LFKWOLQLHQ�XQG� �9HUHLQEDUXQJHQ��'DEHL�KDQGHOW�HV�VLFK�LP�ZHVHQWOLFKHQ�XP�bQGHUXQJHQ��GLH�VLFK�DXIJUXQG�GHV�:HJIDOOV�GHV�'HOHJDWLRQVYHUIDKUHQV�HUJHEHQ��'DV�379���ZLUG�GDGXUFK�HUVDW]ORV�JHVWULFKHQ��'DV�379��D�XQG�E�ZLUG�]X�HLQHP�)RUPXODU�379 ��WV�VRZRKO�I�U�GLH�.XU]]HLW� DOV�DXFK�/DQJ]HLWWKHUDSLH�YHUZHQGHW�ZHUGHQ�NDQQ��1HX�KLQ]X�NRPPHQ�)RUPXODUH�I �U�GHQ�.RQVLOLDUEHULFKW�YRU�$XIQDKPH�HLQHU�3V\FKRWKHUDSLH�GXUFK�3V\FKRORJLVFKH�3V\FKRWKHUDSHXWHQ�RGHU�.LQGHU� XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXWHQ�XQG�HLQH� hEHUZHLVXQJ�]XU�$EJDEH�GHV�.RQVLOLDUEHULFKWHV��z $XIQDKPH�YRQ�hEHUJDQJVUHJHOXQJHQ�I �U�GLH�'XUFKI�KUXQJ�WLHIHQSV\FKRORJLVFK�IXQGLHUWHU�XQG�DQDO\WLVFKHU�3V\FKRWKHUDSLH�GXUFK�3V\FKRORJLVFKH�3V\FKRWKHUDSHXWHQ��GLH�DQ�GHQ�QDFK�GHQ�3V\FKRWKHUDSLHYHUHLQEDUXQJHQ�DQHUNDQQWHQ�$XVELOGXQJVLQVWLWXWHQ�LKUH�$XVELOGXQJ�ELV�]XP��������������EHHQGHQ�XQG�I�U�GDV�%HDXIWUDJXQJVYHUIDKUHQ�DQ�GLHVHQ�$XVELOGXQJVLQVWLWXWHQ�ELV�]XP�������������z (UVDW]ORVH�6WUHLFKXQJ�GHU�ELVKHULJHQ�$QODJHQ�]X�GHQ�3V\FKRWKHUDSLHYHUHLQEDUXQJHQ��GLH�GLH�$QHUNHQQXQJVNULWHULHQ�I �U�HQWVSUHFKHQGH�$XVELOGXQJVLQVWLWXWH�UHJHOWHQ��
=XU�9HU|IIHQWOLFKXQJ�JHODQJW�KLHU�QXU�GHU�7H[W�GHU�$QODJH���]XP�%XQGHVPDQWHOYHUWUDJ��GLH�MHGRFK�JUXQGVlW]OLFK�LQKDOWVJOHLFK�]XU�$QODJH���GHV�$U]W ��(UVDW]NDVVHQYHUWUDJHV�LVW��'LH�HLQ]LJH�LQKDOWOLFKH�$EZHLFKXQJ�ILQGHW�VLFK� � ���$EV����GHU�$QODJH���GHV�$U]W ��(UVDW]NDVVHQYHUWUDJHV��'DQDFK�N |QQHQ�7HVWYHUIDKUHQ�ZlKUHQG�HLQHU�3V\FKRWKHUDSLH�JUXQGV lW]OLFK�QLFKW�DEJHUHFKQHW�ZHUGHQ�

3V\FKRWKHUDSLH�5LFKWOLQLHQ
'HU� %XQGHVDXVVFKX�� GHU� bU]WH� XQG� .UDQNHQNDVVHQ� KDW� LQ� VHLQHU� 6LW]XQJ� DP� ���� 2NWREHU� ����� GLH�QDFKVWHKHQGHQ� 5LFKWOLQLHQ� �EHU� GLH� 'XUFKI�KUXQJ� GHU� 3V\FKRWKHUDSLH� �3V\FKRWKHUDSLH �5LFKWOLQLHQ��EHVFKORVVHQ�
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'LH�YRP�%XQGHVDXVVFKX��GHU�bU]WH�XQG�.UDQNHQNDVVHQ�JHP l��� ���$EV����D�GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK�EHVFKORVVHQHQ�5LFKWOLQLHQ�GLHQHQ�GHU�6LFKHUXQJ�HLQHU�GHQ�JHVHW]OLFKHQ�(UIRUGHUQLVVHQ�HQWVSUHFKHQGHQ�DXVUHLFKHQGHQ��]ZHFNP l�LJHQ�XQG�ZLUWVFKDIWOLFKHQ�3V\FKRWKHUDSLH�GHU�9HUVLFKHUWHQ�XQG�LKUHU�$QJHK|ULJHQ�LQ�GHU�YHUWUDJVlU]WOLFKHQ�9HUVRUJXQJ��'LH�.RVWHQ�WU lJW�GLH�.UDQNHQNDVVH��=XU�VLQQYROOHQ�9HUZHQGXQJ�GHU�0LWWHO�VLQG�GLH�IROJHQGHQ�5LFKWOLQLHQ�]X�EHDFKWHQ��6LH�GLHQHQ�DOV�*UXQGODJH�I �U�9HUHLQEDUXQJHQ��GLH�]XU�'XUFKI �KUXQJ�YRQ�3V\FKRWKHUDSLH�LQ�GHU�YHUWUDJV lU]WOLFKHQ�9HUVRUJXQJ�]ZLVFKHQ�GHQ�9HUWUDJVSDUWQHUQ�DE]XVFKOLH �HQ�VLQG�
$

$OOJHPHLQHV
�� 3V\FKRWKHUDSLH�NDQQ� LP�5DKPHQ�GLHVHU�5LFKWOLQLHQ�HUEUDFKW�ZHUGHQ�� VRZHLW�XQG�VRODQJH�HLQH�VHHOLVFKH�.UDQNKHLW� YRUOLHJW�� $OV� VHHOLVFKH� .UDQNKHLW� JLOW� DXFK� HLQH� JHLVWLJH� RGHU� VHHOLVFKH� %HKLQGHUXQJ�� EHL� GHU�5HKDELOLWDWLRQVPD�QDKPHQ�QRWZHQGLJ�ZHUGHQ�
3V\FKRWKHUDSLH� LVW� NHLQH� /HLVWXQJ� GHU� JHVHW]OLFKHQ� .UDQNHQYHUVLFKHUXQJ� XQG� JHK |UW� QLFKW� ]XU�YHUWUDJVlU]WOLFKHQ� 9HUVRUJXQJ�� ZHQQ� VLH� QLFKW� GHU� +HLOXQJ� RGHU� %HVVHUXQJ� HLQHU� .UDQNKHLW� E]Z�� GHU�PHGL]LQLVFKHQ� 5HKDELOLWDWLRQ� GLHQW�� 'LHV� JLOW� HEHQVR� I �U� 0D�QDKPHQ�� GLH� DXVVFKOLH�OLFK� ]XU� EHUXIOLFKHQ�$QSDVVXQJ� RGHU� ]XU� %HUXIVI |UGHUXQJ� EHVWLPPW� VLQG�� I �U� (U]LHKXQJVEHUDWXQJ�� 6H[XDOEHUDWXQJ��N|USHUEH]RJHQH�7KHUDSLHYHUIDKUHQ��GDUVWHOOHQGH�*HVWDOWXQJVWKHUDSLH�VRZLH�KHLOS lGDJRJLVFKH�RGHU� lKQOLFKH�0D�QDKPHQ�
'LH� lU]WOLFKH� %HUDWXQJ� �EHU� YRUEHXJHQGH� XQG� GL lWHWLVFKH� 0D�QDKPHQ� ZLH� DXFK� GLH� (UO lXWHUXQJHQ� XQG�(PSIHKOXQJHQ�YRQ� �EHQGHQ��WKHUDSLHI|UGHUQGHQ�%HJOHLWPD�QDKPHQ�VLQG�HEHQIDOOV�QLFKW�3V\FKRWKHUDSLH�XQG�VLQG�DXFK�QLFKW�%HVWDQGWHLO�GHU�SV\FKRVRPDWLVFKHQ�*UXQGYHUVRUJXQJ
�� ,Q�GLHVHQ�5LFKWOLQLHQ�ZLUG�VHHOLVFKH�.UDQNKHLW�YHUVWDQGHQ�DOV�NUDQNKDIWH�6W |UXQJ�GHU�:DKUQHKPXQJ��GHV�9HUKDOWHQV�� GHU� (UOHEQLVYHUDUEHLWXQJ�� GHU� VR]LDOHQ� %H]LHKXQJHQ� XQG� GHU� . |USHUIXQNWLRQHQ�� (V� JHK|UW� ]XP�:HVHQ�GLHVHU�6W|UXQJHQ��GD��VLH�GHU�ZLOOHQWOLFKHQ�6WHXHUXQJ�GXUFK�GHQ�3DWLHQWHQ�QLFKW�PHKU�RGHU�QXU�]XP�7HLO�]XJlQJOLFK�VLQG�
.UDQNKDIWH�6W|UXQJHQ�N|QQHQ�GXUFK�VHHOLVFKH�RGHU� N |USHUOLFKH�)DNWRUHQ�YHUXUVDFKW�ZHUGHQ�� VLH�ZHUGHQ� LQ�VHHOLVFKHQ� XQG� N|USHUOLFKHQ� 6\PSWRPHQ� XQG� LQ� NUDQNKDIWHQ� 9HUKDOWHQVZHLVHQ� HUNHQQEDU�� GHQHQ� DNWXHOOH�.ULVHQ� VHHOLVFKHQ� *HVFKHKHQV�� DEHU� DXFK� SDWKRORJLVFKH� 9HU lQGHUXQJHQ� VHHOLVFKHU� 6WUXNWXUHQ� ]XJUXQGH�OLHJHQ�N|QQHQ�
6HHOLVFKH� 6WUXNWXUHQ� ZHUGHQ� LQ� GLHVHQ� 5LFKWOLQLHQ� YHUVWDQGHQ� DOV� GLH� DQODJHP l�LJ� GLVSRQLHUHQGHQ� XQG�OHEHQVJHVFKLFKWOLFK� HUZRUEHQHQ�*UXQGODJHQ� VHHOLVFKHQ�*HVFKHKHQV�� GDV� GLUHNW� EHREDFKWEDU� RGHU� LQGLUHNW�HUVFKOLH�EDU�LVW�
$XFK�%H]LHKXQJVVW|UXQJHQ�N|QQHQ�$XVGUXFN�YRQ�.UDQNKHLW�VHLQ��VLH�VLQG�I �U�VLFK�DOOHLQ�QLFKW�VFKRQ�.UDQNKHLW�LP�6LQQH�GLHVHU�5LFKWOLQLHQ��VRQGHUQ�N |QQHQ�QXU�GDQQ�DOV�VHHOLVFKH�.UDQNKHLW�JHOWHQ��ZHQQ�LKUH�XUV lFKOLFKH�9HUNQ�SIXQJ� PLW� HLQHU� NUDQNKDIWHQ� 9HU lQGHUXQJ� GHV� VHHOLVFKHQ� RGHU� N |USHUOLFKHQ� =XVWDQGHV� HLQHV�0HQVFKHQ�QDFKJHZLHVHQ�ZXUGH�
�� 3V\FKRWKHUDSLH��DOV�%HKDQGOXQJ�VHHOLVFKHU�.UDQNKHLWHQ�LP�6LQQH�GLHVHU�5LFKWOLQLHQ��VHW]W�YRUDXV��GD ��GDV�.UDQNKHLWVJHVFKHKHQ� DOV� HLQ� XUV lFKOLFK� EHVWLPPWHU� 3UR]H�� YHUVWDQGHQ� ZLUG�� GHU� PLW� ZLVVHQVFKDIWOLFK�EHJU�QGHWHQ�0HWKRGHQ�XQWHUVXFKW�XQG�LQ�HLQHP�7KHRULHV\VWHP�PLW�HLQHU�.UDQNKHLWVOHKUH�GHILQLWRULVFK�HUID �W�LVW�
'LH�7KHRULHV\VWHPH�P�VVHQ�VHHOLVFKH�XQG�N|USHUOLFKH�6\PSWRPH�DOV�$XVGUXFN�GHV�.UDQNKHLWVJHVFKHKHQV�HLQHV�JDQ]KHLWOLFK�JHVHKHQHQ�0HQVFKHQ�ZDKUQHKPHQ�XQG�EHU �FNVLFKWLJHQ��6LH�P�VVHQ�GHQ�JHJHQZlUWLJHQ��OHEHQVJHVFKLFKWOLFKHQ� XQG� JHVHOOVFKDIWOLFKHQ� )DNWRUHQ� LQ� LKUHU� %HGHXWXQJ� I �U� GDV� .UDQNKHLWVJHVFKHKHQ�JHUHFKW�ZHUGHQ�
�� 3V\FKRWKHUDSLH� GLHVHU�5LFKWOLQLHQ�ZHQGHW�PHWKRGLVFK� GHILQLHUWH� ,QWHUYHQWLRQHQ� DQ�� GLH� DXI� DOV� .UDQNKHLW�GLDJQRVWL]LHUWH� VHHOLVFKH� 6W |UXQJHQ� HLQHQ� V\VWHPDWLVFK� YHU lQGHUQGHQ� (LQIOX�� QHKPHQ� XQG�%HZlOWLJXQJVIlKLJNHLWHQ�GHV�,QGLYLGXXPV�DXIEDXHQ�
'LHVH� ,QWHUYHQWLRQHQ� VHW]HQ� HLQH� EHVWLPPWH� 2UGQXQJ� GHV� 9RUJHKHQV� YRUDXV�� 'LHVH� HUJLEW� VLFK� DXV�(UIDKUXQJHQ� XQG� JHVLFKHUWHQ� (UNHQQWQLVVHQ�� GHUHQ� ZLVVHQVFKDIWOLFKH� 5HIOH[LRQ� ]XU� $XVELOGXQJ� YRQ�
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%HKDQGOXQJVPHWKRGHQ�LP�5DKPHQ�HLQHU� �EHUJUHLIHQGHQ�7KHRULH�JHI �KUW�KDW�
,Q� GHU� SV\FKRWKHUDSHXWLVFKHQ� ,QWHUYHQWLRQ� NRPPW�� XQDEK lQJLJ� YRQ� GHU�:DKO� GHV� 7KHUDSLHYHUIDKUHQV�� GHU�V\VWHPDWLVFKHQ�%HU�FNVLFKWLJXQJ�XQG�GHU�NRQWLQXLHUOLFKHQ�*HVWDOWXQJ�GHU�7KHUDSHXW �3DWLHQW�%H]LHKXQJ�HLQH�]HQWUDOH�%HGHXWXQJ�]X�
�� ,P� 5DKPHQ� HLQHU� 3V\FKRWKHUDSLH� NDQQ� HV� QRWZHQGLJ� ZHUGHQ�� ]XU� (UUHLFKXQJ� HLQHV� DXVUHLFKHQGHQ�%HKDQGOXQJVHUIROJHV�%H]LHKXQJVSHUVRQHQ�DXV�GHP�HQJHUHQ�8PIHOG��3DUWQHU��)DPLOLH��GHV�3DWLHQWHQ� LQ�GLH�%HKDQGOXQJ�HLQ]XEH]LHKHQ�
�� 3V\FKRWKHUDSLH� VHW]W� HLQH� lWLRORJLVFK� RULHQWLHUWH� 'LDJQRVWLN� YRUDXV�� ZHOFKH� GLH� MHZHLOLJHQ�.UDQNKHLWVHUVFKHLQXQJHQ�HUNO lUW�XQG�]XRUGQHW��'LHV�JLOW�DXFK� I �U�GLH�YRUZLHJHQG� �EHQGHQ�XQG�VXJJHVWLYHQ�7HFKQLNHQ��'LH�DQJHZDQGWH�7KHUDSLHPHWKRGH�PX ��LQ�HLQHU�DQJHPHVVHQHQ�5HODWLRQ�]X�$UW�XQG�8PIDQJ�GHU�GLDJQRVWL]LHUWHQ� (UNUDQNXQJ� VWHKHQ�� 9HUIDKUHQ� RKQH� (UI �OOXQJ� GHU� JHQDQQWHQ� (UIRUGHUQLVVH� VLQG� DOV�3V\FKRWKHUDSLH�LP�6LQQH�GHU�5LFKWOLQLHQ�QLFKW�JHHLJQHW��9RUDXVVHW]XQJ�LVW�IHUQHU��GD ��GHU�.UDQNKHLWV]XVWDQG�LQ�VHLQHU�.RPSOH[LWlW�HUID�W�ZLUG��DXFK�GDQQ��ZHQQ�QXU�GLH�7KHUDSLH�HLQHV�7HLO]LHOHV�DQJHVWUHEW�ZHUGHQ�NDQQ�
�� 'LH�3V\FKRWKHUDSLH� LP�6LQQH� GLHVHU�5LFKWOLQLHQ�ZLUG� LQ� GHU� YHUWUDJV lU]WOLFKHQ�9HUVRUJXQJ� HUJ lQ]W� GXUFK�0D�QDKPHQ�GHU�SV\FKRVRPDWLVFKHQ�*UXQGYHUVRUJXQJ��'DEHL�KDQGHOW�HV�VLFK�XP�HLQH�P |JOLFKVW�IU�K]HLWLJH�GLIIHUHQWLDOGLDJQRVWLVFKH� .O lUXQJ� SV\FKLVFKHU� XQG� SV\FKRVRPDWLVFKHU� .UDQNKHLWV]XVW lQGH� LQ� LKUHU�lWLRORJLVFKHQ� 9HUNQ�SIXQJ� XQG� LQ� GHU� *HZLFKWXQJ� SV\FKLVFKHU� XQG� VRPDWLVFKHU� .UDQNKHLWVIDNWRUHQ�� 'LH�SV\FKRVRPDWLVFKH�*UXQGYHUVRUJXQJ�XPID �W�VHHOLVFKH�.UDQNHQEHKDQGOXQJ�GXUFK�YHUEDOH�,QWHUYHQWLRQHQ�XQG�GXUFK� �EHQGH� 3V\FKRWKHUDSLH �9HUIDKUHQ� EHL� DNXWHQ� VHHOLVFKHQ� .ULVHQ�� DXFK� LP� 9HUODXI� FKURQLVFKHU�.UDQNKHLWHQ�XQG�%HKLQGHUXQJHQ�
�� 9HUIDKUHQ�XQG�7HFKQLNHQ��GLH�GHQ�YRUJHQDQQWHQ�(UIRUGHUQLVVHQ�QLFKW�HQWVSUHFKHQ�RGHU�WKHUDSHXWLVFK�QLFKW�KLQUHLFKHQG� HUSUREW� XQG� ZLVVHQVFKDIWOLFK� EHJU �QGHW� ZXUGHQ�� VLQG� QLFKW� %HVWDQGWHLO� GHU� YHUWUDJV lU]WOLFKHQ�9HUVRUJXQJ�
�� 3V\FKRWKHUDSLH� XQG� SV\FKRVRPDWLVFKH� *UXQGYHUVRUJXQJ� HUIRUGHUQ� HLQH� VFKULIWOLFKH� 'RNXPHQWDWLRQ� GHU�GLDJQRVWLVFKHQ�(UKHEXQJHQ�XQG�GHU�ZHVHQWOLFKHQ�,QKDOWH�GHU�SV\FKRWKHUDSHXWLVFKHQ�,QWHUYHQWLRQHQ�

%
3V\FKRWKHUDSHXWLVFKH�%HKDQGOXQJV� XQG�$QZHQGXQJVIRUPHQ

,�
%HKDQGOXQJVIRUPHQ

�� 9HUIDKUHQ�� GHQHQ� HLQ� XPIDVVHQGHV� 7KHRULHV\VWHP� GHU� .UDQNKHLWVHQWVWHKXQJ� ]XJUXQGH� OLHJW� XQG� GHUHQ�VSH]LILVFKH�%HKDQGOXQJVPHWKRGHQ�LQ�LKUHU�WKHUDSHXWLVFKHQ�:LUNVDPNHLW�EHOHJW�VLQG�
��� 3V\FKRDQDO\WLVFK�EHJU �QGHWH�9HUIDKUHQ
'LHVH� 9HUIDKUHQ� VWHOOHQ� )RUPHQ� HLQHU� lWLRORJLVFK� RULHQWLHUWHQ� 3V\FKRWKHUDSLH� GDU�� ZHOFKH� GLH� XQEHZX �WH�3V\FKRG\QDPLN�QHXURWLVFKHU�6W |UXQJHQ�PLW�SV\FKLVFKHU�RGHU�VRPDWLVFKHU�6\PSWRPDWLN�]XP�*HJHQVWDQG�GHU�%HKDQGOXQJ� PDFKHQ�� =XU� 6LFKHUXQJ� LKUHU� SV\FKRG\QDPLVFKHQ� :LUNVDPNHLW� VLQG� EHL� GLHVHQ� 9HUIDKUHQ�VXJJHVWLYH�XQG��EHQGH�7HFKQLNHQ�DXFK�DOV�.RPELQDWLRQVEHKDQGOXQJ�JUXQGV lW]OLFK�DXVJHVFKORVVHQ�
$OV�SV\FKRDQDO\WLVFK�EHJU �QGHWH�%HKDQGOXQJVYHUIDKUHQ�JHOWHQ�LP�5DKPHQ�GLHVHU�5LFKWOLQLHQ�
����� 7LHIHQSV\FKRORJLVFK�IXQGLHUWH�3V\FKRWKHUDSLH
'LH�WLHIHQSV\FKRORJLVFK�IXQGLHUWH�3V\FKRWKHUDSLH�XPID �W�lWLRORJLVFK�RULHQWLHUWH�7KHUDSLHIRUPHQ��PLW�ZHOFKHQ�GLH�XQEHZX�WH�3V\FKRG\QDPLN�DNWXHOO�ZLUNVDPHU�QHXURWLVFKHU�.RQIOLNWH�XQWHU�%HDFKWXQJ�YRQ� hEHUWUDJXQJ��*HJHQ�EHUWUDJXQJ�XQG�:LGHUVWDQG�EHKDQGHOW�ZHUGHQ�
(LQH�.RQ]HQWUDWLRQ�GHV�WKHUDSHXWLVFKHQ�3UR]HVVHV�ZLUG�GXUFK�%HJUHQ]XQJ�GHV�%HKDQGOXQJV]LHOHV��GXUFK�HLQ�YRUZLHJHQG� NRQIOLNW]HQWULHUWHV� 9RUJHKHQ� XQG� GXUFK� (LQVFKU lQNXQJ� UHJUHVVLYHU� 3UR]HVVH� DQJHVWUHEW�� 'LH�
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WLHIHQSV\FKRORJLVFK� IXQGLHUWH� 3V\FKRWKHUDSLH� JHODQJW� DXFK� LQ� MHQHQ� ) lOOHQ� ]XU� $QZHQGXQJ�� LQ� GHQHQ� HLQH�OlQJHUIULVWLJH�WKHUDSHXWLVFKH�%H]LHKXQJ�HUIRUGHUOLFK�LVW�
$OV� 6RQGHUIRUPHQ� GHU� WLHIHQSV\FKRORJLVFK� IXQGLHUWHQ� 3V\FKRWKHUDSLH� N |QQHQ� IROJHQGH�%HKDQGOXQJVPHWKRGHQ�]XU�$QZHQGXQJ�NRPPHQ�
��������.XU]WKHUDSLH
��������)RNDOWKHUDSLH
��������'\QDPLVFKH�3V\FKRWKHUDSLH
��������1LHGHUIUHTXHQWH�7KHUDSLH�LQ�HLQHU�O lQJHUIULVWLJHQ��+DOW�JHZlKUHQGHQ�WKHUDSHXWLVFKHQ�%H]LHKXQJ�
����� $QDO\WLVFKH�3V\FKRWKHUDSLH
'LH� DQDO\WLVFKH� 3V\FKRWKHUDSLH� XPID �W� MHQH� 7KHUDSLHIRUPHQ�� GLH� ]XVDPPHQ� PLW� GHU� QHXURWLVFKHQ�6\PSWRPDWLN� GHQ� QHXURWLVFKHQ� .RQIOLNWVWRII� XQG� GLH� ]XJUXQGHOLHJHQGH� QHXURWLVFKH� 6WUXNWXU� GHV� 3DWLHQWHQ�EHKDQGHOQ�XQG�GDEHL�GDV� WKHUDSHXWLVFKH�*HVFKHKHQ�PLW�+LOIH�GHU� hEHUWUDJXQJV���*HJHQ�EHUWUDJXQJV� XQG�:LGHUVWDQGVDQDO\VH�XQWHU�1XW]XQJ�UHJUHVVLYHU�3UR]HVVH�LQ�*DQJ�VHW]HQ�XQG�I |UGHUQ�
��� 9HUKDOWHQVWKHUDSLH
'LH�9HUKDOWHQVWKHUDSLH�DOV�.UDQNHQEHKDQGOXQJ�XPID �W�7KHUDSLHYHUIDKUHQ��GLH�YRUZLHJHQG�DXI�GHU�%DVLV�GHU�/HUQ� XQG�6R]LDOSV\FKRORJLH�HQWZLFNHOW�ZRUGHQ�VLQG��8QWHU�GHQ�%HJULII��9HUKDOWHQ��IDOOHQ�GDEHL�EHREDFKWEDUH�9HUKDOWHQVZHLVHQ� VRZLH� NRJQLWLYH�� HPRWLRQDOH�� PRWLYDWLRQDOH� XQG� SK\VLRORJLVFKH� 9RUJ lQJH��9HUKDOWHQVWKHUDSLH� LP� 6LQQH� GLHVHU� 5LFKWOLQLHQ� HUIRUGHUW� GLH� $QDO\VH� GHU� XUV lFKOLFKHQ� XQG�DXIUHFKWHUKDOWHQGHQ� %HGLQJXQJHQ� GHV� .UDQNKHLWVJHVFKHKHQV� �9HUKDOWHQVDQDO\VH��� 6LH� HQWZLFNHOW� HLQ�HQWVSUHFKHQGHV� 6W|UXQJVPRGHOO� XQG� HLQH� �EHUJHRUGQHWH� %HKDQGOXQJVVWUDWHJLH�� DXV� GHU� KHUDXV� GLH�$QZHQGXQJ�VSH]LILVFKHU�,QWHUYHQWLRQHQ�]XU�(UUHLFKXQJ�GHILQLHUWHU�7KHUDSLH]LHOH�HUIROJW�
$XV�GHP�MHZHLOLJHQ�6W|UXQJVPRGHOO�N|QQHQ�VLFK�IROJHQGH�6FKZHUSXQNWH�GHU�WKHUDSHXWLVFKHQ�,QWHUYHQWLRQHQ�HUJHEHQ�
����� 6WLPXOXV�EH]RJHQH�0HWKRGHQ��]��%��V\VWHPDWLVFKH�'HVHQVLELOLVLHUXQJ�
����� 5HVSRQVH�EH]RJHQH�0HWKRGHQ��]��%��RSHUDQWH�.RQGLWLRQLHUXQJ��9HUKDOWHQV �EXQJ�
����� 0HWKRGHQ�GHV�0RGHOOHUQHQV
����� 0HWKRGHQ� GHU� NRJQLWLYHQ� 8PVWUXNWXULHUXQJ� �]�� %�� 3UREOHPO |VXQJVYHUIDKUHQ�� ,PPXQLVLHUXQJ� JHJHQ�6WUH�EHODVWXQJ�
����� 6HOEVWVWHXHUXQJVPHWKRGHQ��]��%��SV\FKRORJLVFKH�XQG�SV\FKRSK\VLRORJLVFKH�6HOEVWNRQWUROOWHFKQLNHQ��
'LH�.RPSOH[LWlW�GHU�/HEHQVJHVFKLFKWH�XQG�GHU�LQGLYLGXHOOHQ�6LWXDWLRQ�GHV�.UDQNHQ�HUIRUGHUW�HLQH�,QWHJUDWLRQ�PHKUHUHU�GLHVHU�,QWHUYHQWLRQHQ�LQ�GLH� �EHUJHRUGQHWH�%HKDQGOXQJVVWUDWHJLH�
�� 3V\FKRDQDO\WLVFK� EHJU �QGHWH� 9HUIDKUHQ� XQG� 9HUKDOWHQVWKHUDSLH� VLQG� QLFKW� NRPELQLHUEDU�� ZHLO� GLH�.RPELQDWLRQ� GHU� 9HUIDKUHQ� ]X� HLQHU� 9HUIUHPGXQJ� GHU� PHWKRGHQEH]RJHQHQ� (LJHQJHVHW]OLFKNHLW� GHV�WKHUDSHXWLVFKHQ�3UR]HVVHV�I �KUHQ�NDQQ�
�� hEHU�GLH�LQ���JHQDQQWHQ�9HUIDKUHQ�KLQDXV�N |QQHQ�DOV�3V\FKRWKHUDSLH�JHP l��$EVFKQLWW�$�GHU�5LFKWOLQLHQ�LQ�GHU�YHUWUDJVlU]WOLFKHQ�9HUVRUJXQJ�DQGHUH�9HUIDKUHQ�$QZHQGXQJ�ILQGHQ��ZHQQ�QDFKJHZLHVHQ�LVW��GD ��VLH�GLH�QDFKVWHKHQGHQ�9RUDXVVHW]XQJHQ�QDFK�����ELV�����HUI �OOHQ�
��� )HVWVWHOOXQJ� GXUFK� GHQ� ZLVVHQVFKDIWOLFKHQ� %HLUDW� JHP l�� � ��� 3V\FKRWKHUDSHXWHQ �*HVHW]�� GD�� GDV�9HUIDKUHQ�DOV�ZLVVHQVFKDIWOLFK�DQHUNDQQW�DQJHVHKHQ�ZHUGHQ�NDQQ��
��� 1DFKZHLV� GHU� HUIROJUHLFKHQ�$QZHQGXQJ� DQ�.UDQNHQ� �EHUZLHJHQG� LQ� GHU� DPEXODQWHQ�9HUVRUJXQJ� �EHU�
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PLQGHVWHQV����-DKUH�GXUFK�ZLVVHQVFKDIWOLFKH� hEHUSU�IXQJ��6WHOOXQJQDKPH�DXV�GHU�3V\FKRWKHUDSLHIRUVFKXQJ�XQDEKlQJLJHU�(LQULFKWXQJHQ��(YDOXDWLRQ�YRQ�%HKDQGOXQJHQ�XQG�ODQJIULVWLJHQ�.DWDPQHVHQ��/LWHUDWXU��
��� $XVUHLFKHQGH� 'HILQLWLRQ� GHV� 9HUIDKUHQV� XQG� $EJUHQ]XQJ� YRQ� EHUHLWV� DQJHZDQGWHQ� XQG� EHZ lKUWHQ�SV\FKRWKHUDSHXWLVFKHQ�0HWKRGHQ��VR�GD ��GLH�(LQI�KUXQJ�GHV�QHXDUWLJHQ�SV\FKRWKHUDSHXWLVFKHQ�9RUJHKHQV�HLQH�(UZHLWHUXQJ�RGHU�9HUEHVVHUXQJ�GHU�YHUWUDJV lU]WOLFKHQ�9HUVRUJXQJ�EHGHXWHW�
��� 1DFKZHLV� YRQ� :HLWHUELOGXQJVHLQULFKWXQJHQ� I �U� bU]WH� VRZLH� $XVELOGXQJVVW lWWHQ� I�U� 3V\FKRORJLVFKH�3V\FKRWKHUDSHXWHQ�XQG�.LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXWHQ�PLW�PHWKRGHQEH]RJHQHP�&XUULFXOXP�LQ�WKHRUHWLVFKHU�$XVELOGXQJ�XQG�SUDNWLVFKHU�.UDQNHQEHKDQGOXQJ�
���'HU�%XQGHVDXVVFKX��GHU�bU]WH�XQG�.UDQNHQNDVVHQ�VWHOOW�IHVW��I �U�ZHOFKH�9HUIDKUHQ�XQG�7HFKQLNHQ�LQ�GHU�3V\FKRWKHUDSLH�XQG�3V\FKRVRPDWLN�GLH�GHQ�5LFKWOLQLHQ�]XJUXQGHOLHJHQGHQ�(UIRUGHUQLVVH�DOV�HUI �OOW�JHOWHQ�XQG�JHJHEHQHQIDOOV�XQWHU�ZHOFKHQ�%HGLQJXQJHQ�GLHVH�]XU�%HKDQGOXQJ�YRQ�.UDQNKHLW�$QZHQGXQJ�ILQGHQ�N |QQHQ��'LH�)HVWVWHOOXQJHQ�VLQG�DOV�$QODJH���%HVWDQGWHLO�GHU�5LFKWOLQLHQ�

,,�
$QZHQGXQJVIRUPHQ

�� (LQ]HOWKHUDSLH�EHL�(UZDFKVHQHQ�
$QZHQGXQJ� GHU� XQWHU� ,��� XQG� &� �� JHQDQQWHQ� %HKDQGOXQJVIRUPHQ� EHL� GHU� %HKDQGOXQJ� HLQHV� HLQ]HOQHQ�.UDQNHQ�
�� %HKDQGOXQJ�YRQ�(UZDFKVHQHQ�LQ�*UXSSHQ�
$QZHQGXQJ� GHU� XQWHU� ,�� �� JHQDQQWHQ� 9HUIDKUHQ�� VRIHUQ� GLH� ,QWHUDNWLRQ� ]ZLVFKHQ� PHKUHUHQ� .UDQNHQ�WKHUDSHXWLVFK�HUIRUGHUOLFK�LVW�XQG�GLH�JUXSSHQG\QDPLVFKHQ�3UR]HVVH�HQWVSUHFKHQG�JHQXW]W�ZHUGHQ�
�� (LQ]HOWKHUDSLH�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ�
$QZHQGXQJ� GHU� XQWHU� ,�� �� XQG� &� �� JHQDQQWHQ� 9HUIDKUHQ� XQWHU� %HU �FNVLFKWLJXQJ� GHU� DOWHUVVSH]LILVFKHQ�%HGLQJXQJHQ��JJI��XQWHU�(LQEH]LHKXQJ�YRQ�%H]XJVSHUVRQHQ�DXV�GHP�HQJHUHQ�8PIHOG�
�� %HKDQGOXQJ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�LQ�*UXSSHQ�
$QZHQGXQJ�GHU�XQWHU� ,����JHQDQQWHQ�9HUIDKUHQ�XQWHU�%HU �FNVLFKWLJXQJ�GHU�DOWHUVVSH]LILVFKHQ�%HGLQJXQJHQ�XQG� XQWHU� 1XW]XQJ� JUXSSHQG\QDPLVFKHU� 3UR]HVVH� EHL� GHU� %HKDQGOXQJ� PHKUHUHU� .LQGHU�� JJI�� XQWHU�(LQEH]LHKXQJ�YRQ�%H]XJVSHUVRQHQ�DXV�GHP�HQJHUHQ�8PIHOG�
�� %HKDQGOXQJ�YRQ�.UDQNHQ�LQ�*UXSSHQ�
%HL�GHU�%HKDQGOXQJ�YRQ�.UDQNHQ�LQ�*UXSSHQ�VROO�GLH�*U |�H�GHU�*UXSSH�EHL
� SV\FKRDQDO\WLVFK�EHJU �QGHWHQ�9HUIDKUHQ���ELV��� GHU�9HUKDOWHQVWKHUDSLH���ELV��� GHQ�(QWVSDQQXQJVWHFKQLNHQ���ELV���
.UDQNH�XPIDVVHQ�
�� ,P� 5DKPHQ� SV\FKRDQDO\WLVFK� EHJU �QGHWHU� 9HUIDKUHQ� LVW� GLH� VLPXOWDQH� .RPELQDWLRQ� YRQ� (LQ]HO � XQG�*UXSSHQWKHUDSLH� JUXQGVlW]OLFK� DXVJHVFKORVVHQ�� $XI� GHP� *HELHW� GHU� WLHIHQSV\FKRORJLVFK� IXQGLHUWHQ�3V\FKRWKHUDSLH� NDQQ� HLQH� VROFKH� .RPELQDWLRQ� QXU� JHP l�� ,�� �������� DXIJUXQG� HLQHV� GD]X� EHVRQGHUV�EHJU�QGHWHQ�(UVWDQWUDJHV�GXUFKJHI �KUW�ZHUGHQ�
�� 'LH� %HKDQGOXQJVIUHTXHQ]� LVW� LQ� GHQ� SV\FKRDQDO\WLVFK� EHJU �QGHWHQ� 9HUIDKUHQ� ZLH� DXFK� LQ� GHU�9HUKDOWHQVWKHUDSLH�DXI�PD[LPDO���%HKDQGOXQJVVWXQGHQ�LQ�GHU�:RFKH�]X�EHJUHQ]HQ��XP�HLQH�DXVUHLFKHQGH�7KHUDSLHGDXHU�LP�5DKPHQ�GHU�.RQWLQJHQWLHUXQJ�]X�JHZ lKUOHLVWHQ�
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(LQH� GXUFKJHKHQG� KRFKIUHTXHQWH� 3V\FKRWKHUDSLH� NDQQ� LP� 5DKPHQ� GLHVHU� 5LFKWOLQLHQ� NHLQH� $QZHQGXQJ�ILQGHQ��%HL�GHU�7KHUDSLHSODQXQJ�RGHU�LP�9HUODXI�GHU�%HKDQGOXQJ�NDQQ�HV�VLFK�MHGRFK�DOV�QRWZHQGLJ�HUZHLVHQ��JJI��HLQHQ�$EVFKQLWW�GHU�3V\FKRWKHUDSLH� LQ�HLQHU�K |KHUHQ�:RFKHQIUHTXHQ]�GXUFK]XI �KUHQ��XP�HLQH�JU|�HUH�(IIHNWLYLWlW�GHU�7KHUDSLH�]X�JHZlKUOHLVWHQ��'HU�HQWVSUHFKHQGH�$EVFKQLWW�GDUI�QLFKW�GDV�JHVDPWH�.RQWLQJHQW�HLQHV�%HZLOOLJXQJVVFKULWWHV�XPIDVVHQ��'LH�1RWZHQGLJNHLW�HLQHU�DEVFKQLWWVZHLVHQ�K |KHUHQ�:RFKHQIUHTXHQ]�LVW�LQ�GHU�$QWUDJVWHOOXQJ�GLIIHUHQ]LHUW�]X�EHJU �QGHQ��
&

3V\FKRVRPDWLVFKH�*UXQGYHUVRUJXQJ
�� 'LH�SV\FKRVRPDWLVFKH�*UXQGYHUVRUJXQJ�NDQQ�QXU�LP�5DKPHQ�HLQHU� �EHUJHRUGQHWHQ�VRPDWR �SV\FKLVFKHQ�%HKDQGOXQJVVWUDWHJLH� $QZHQGXQJ� ILQGHQ�� 9RUDXVVHW]XQJ� LVW�� GD �� GHU� $U]W� GLH� XUVlFKOLFKH� %HWHLOLJXQJ�SV\FKLVFKHU� )DNWRUHQ� DQ� HLQHP� NRPSOH[HQ� .UDQNKHLWVJHVFKHKHQ� IHVWJHVWHOOW� KDW� RGHU� DXIJUXQG� VHLQHU�lU]WOLFKHQ�(UIDKUXQJ�GLHVH�DOV�ZDKUVFKHLQOLFK�DQQHKPHQ�PX ���=LHO�GHU�SV\FKRVRPDWLVFKHQ�*UXQGYHUVRUJXQJ�LVW�HLQH�P|JOLFKVW�IU�K]HLWLJH�GLIIHUHQWLDOGLDJQRVWLVFKH�.O lUXQJ�NRPSOH[HU�.UDQNKHLWVELOGHU��HLQH�YHUEDOH�RGHU��EHQGH� %DVLVWKHUDSLH� SV\FKLVFKHU�� IXQNWLRQHOOHU� XQG� SV\FKRVRPDWLVFKHU� (UNUDQNXQJHQ� GXUFK� GHQ� SULP lU�VRPDWLVFK� RULHQWLHUWHQ� $U]W� XQG� JJI�� GLH� ,QGLNDWLRQVVWHOOXQJ� ]XU� (LQOHLWXQJ� HLQHU� lWLRORJLVFK� RULHQWLHUWHQ�3V\FKRWKHUDSLH�
'LH� EHJUHQ]WH� =LHOVHW]XQJ� GHU� SV\FKRVRPDWLVFKHQ� *UXQGYHUVRUJXQJ� VWUHEW� HLQH� DQ� GHU� DNWXHOOHQ�.UDQNKHLWVVLWXDWLRQ� RULHQWLHUWH� VHHOLVFKH� .UDQNHQEHKDQGOXQJ� DQ�� VLH� NDQQ� Z lKUHQG� GHU� %HKDQGOXQJ� YRQ�VRPDWLVFKHQ��IXQNWLRQHOOHQ�XQG�SV\FKLVFKHQ�6W |UXQJHQ�YRQ�.UDQNKHLWVZHUW�DOV�YHUEDOH�,QWHUYHQWLRQ�RGHU�DOV�$QZHQGXQJ��EHQGHU�9HUIDKUHQ�YRP�EHKDQGHOQGHQ�$U]W�GXUFKJHI �KUW�ZHUGHQ�
��� 9HUEDOH�,QWHUYHQWLRQ
'LH� YHUEDOHQ� ,QWHUYHQWLRQHQ� RULHQWLHUHQ� VLFK� LQ� GHU� SV\FKRVRPDWLVFKHQ� *UXQGYHUVRUJXQJ� DQ� GHU� MHZHLOV�DNWXHOOHQ� .UDQNKHLWVVLWXDWLRQ�� VLH� IX �HQ� DXI� HLQHU� V\VWHPDWLVFKHQ�� GLH� ,QWURVSHNWLRQ� I |UGHUQGHQ�*HVSUlFKVI�KUXQJ�XQG�VXFKHQ�(LQVLFKWHQ�LQ�SV\FKRVRPDWLVFKH�=XVDPPHQK lQJH�GHV�.UDQNKHLWVJHVFKHKHQV�XQG� LQ� GLH� %HGHXWXQJ� SDWKRJHQHU� %H]LHKXQJHQ� ]X� YHUPLWWHOQ�� 'HU� $U]W� EHU �FNVLFKWLJW� XQG� QXW]W� GDEHL� GLH�NUDQNKHLWVVSH]LILVFKHQ�,QWHUDNWLRQHQ�]ZLVFKHQ�3DWLHQW�XQG�7KHUDSHXW�� LQ�GHQHQ�GLH�VHHOLVFKH�.UDQNKHLW�VLFK�GDUVWHOOW��'DU�EHU�KLQDXV�ZLUG�DQJHVWUHEW��%HZlOWLJXQJVIlKLJNHLWHQ�GHV�.UDQNHQ��HYWO��XQWHU�(LQVFKDOWXQJ�GHU�%H]LHKXQJVSHUVRQHQ�DXV�GHP�HQJHUHQ�8PIHOG��DXI]XEDXHQ�
'LH�YHUEDOHQ�,QWHUYHQWLRQHQ�N |QQHQ�QXU�LQ�(LQ]HOEHKDQGOXQJHQ�GXUFKJHI �KUW�XQG�QLFKW�PLW�VXJJHVWLYHQ�RGHU��EHQGHQ�7HFKQLNHQ�LQ�GHUVHOEHQ�6LW]XQJ�NRPELQLHUW�ZHUGHQ��VLH�N |QQHQ�LQ�EHJUHQ]WHP�8PIDQJ�VRZRKO� �EHU�HLQHQ� N�U]HUHQ� =HLWUDXP� DOV� DXFK� LP� 9HUODXI� FKURQLVFKHU� (UNUDQNXQJHQ� �EHU� HLQHQ� OlQJHUHQ� =HLWUDXP�QLHGHUIUHTXHQW� $QZHQGXQJ� ILQGHQ�� ZHQQ� HLQH� lWLRORJLVFK� RULHQWLHUWH�3V\FKRWKHUDSLH� QDFK�%� ,�� ���� XQG� ����QLFKW� LQGL]LHUW� LVW�� 'LH� 'XUFKI �KUXQJ� YRQ� 0D�QDKPHQ� QDFK� ���� LVW� QHEHQ� GHU� $QZHQGXQJ�SV\FKRWKHUDSHXWLVFKHU�9HUIDKUHQ�QDFK�%�,������XQG�����DXVJHVFKORVVHQ��
��� 3V\FKRVRPDWLVFKH� *UXQGYHUVRUJXQJ� GXUFK� �EHQGH� XQG� VXJJHVWLYH� 7HFKQLNHQ� XQWHU� (LQVFKOX �� YRQ�,QVWUXNWLRQHQ� XQG� YRQ� %HDUEHLWXQJ� WKHUDSHXWLVFK� EHGHXWVDPHU� 3K lQRPHQH�� 'DEHL� N|QQHQ� IROJHQGHQ�7HFKQLNHQ�XQG�%HKDQGOXQJVPHWKRGHQ�]XU�$QZHQGXQJ�NRPPHQ�
����� $XWRJHQHV�7UDLQLQJ�DOV�(LQ]HO � RGHU�*UXSSHQEHKDQGOXQJ��8QWHUVWXIH�
����� -DFREVRQVFKH�5HOD[DWLRQVWKHUDSLH�DOV�(LQ]HO � RGHU�*UXSSHQEHKDQGOXQJ
����� +\SQRVH�LQ�(LQ]HOEHKDQGOXQJ
'LHVH� 7HFKQLNHQ� G�UIHQ� ZlKUHQG� HLQHU� WLHIHQSV\FKRORJLVFK� IXQGLHUWHQ� RGHU� DQDO\WLVFKHQ� 3V\FKRWKHUDSLH�JUXQGVlW]OLFK�QLFKW�DQJHZHQGHW�ZHUGHQ�
�� 'LH� 0D�QDKPHQ� GHU� SV\FKRVRPDWLVFKHQ� *UXQGYHUVRUJXQJ� JHP l�� ������ XQG� ������ VLQG� DXFK� DOV�*UXSSHQEHKDQGOXQJ�GXUFKI �KUEDU��(LQH�.RPELQDWLRQ�YRQ�(LQ]HO � XQG�*UXSSHQEHKDQGOXQJ�LVW�P |JOLFK�

'
$QZHQGXQJVEHUHLFKH
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�� ,QGLNDWLRQHQ� ]XU� $QZHQGXQJ� YRQ� 3V\FKRWKHUDSLH� JHP l�� $EVFKQLWW� %� XQG� 0D�QDKPHQ� GHU�SV\FKRVRPDWLVFKHQ� *UXQGYHUVRUJXQJ� JHP l�� $EVFKQLWW� &� GHU� 5LFKWOLQLHQ� EHL� GHU� %HKDQGOXQJ� YRQ�.UDQNKHLWHQ�N|QQHQ�QXU�VHLQ�
��� 3V\FKRQHXURWLVFKH� 6W |UXQJHQ� �]�� %�� $QJVWQHXURVHQ�� 3KRELHQ�� QHXURWLVFKH� 'HSUHVVLRQHQ��.RQYHUVLRQVQHXURVHQ�
��� 9HJHWDWLY�IXQNWLRQHOOH�XQG�SV\FKRVRPDWLVFKH�6W |UXQJHQ�PLW�JHVLFKHUWHU�SV\FKLVFKHU� bWLRORJLH
��� ,P� 5DKPHQ� GHU� PHGL]LQLVFKHQ� 5HKDELOLWDWLRQ� NDQQ� 3V\FKRWKHUDSLH� DQJHZHQGHW� ZHUGHQ�� ZHQQ�SV\FKRG\QDPLVFKH�)DNWRUHQ�ZHVHQWOLFK�$QWHLO� DQ�HLQHU�VHHOLVFKHQ�%HKLQGHUXQJ�RGHU�DQ�GHUHQ�$XVZLUNXQJ�KDEHQ� XQG� PLW� LKUHU� +LOIH� HLQH� (LQJOLHGHUXQJ� LQ� $UEHLW�� %HUXI� XQG�RGHU� *HVHOOVFKDIW� P |JOLFKVW� DXI� 'DXHU�HUUHLFKW�ZHUGHQ�NDQQ��,QGLNDWLRQHQ�KLHUI �U�N|QQHQ�QXU�VHLQ�
����� $EKlQJLJNHLW�YRQ�$ONRKRO��'URJHQ�RGHU�0HGLNDPHQWHQ�QDFK�YRUDQJHJDQJHQHU�(QWJLIWXQJVEHKDQGOXQJ�
����� 6HHOLVFKH� %HKLQGHUXQJ� DXIJUXQG� IU �KNLQGOLFKHU� HPRWLRQDOHU� 0DQJHO]XVW lQGH�� LQ� $XVQDKPHIlOOHQ�VHHOLVFKH� %HKLQGHUXQJHQ�� GLH� LP� =XVDPPHQKDQJ� PLW� IU �KNLQGOLFKHQ� N|USHUOLFKHQ� 6FKlGLJXQJHQ� XQG�RGHU�0L�ELOGXQJHQ�VWHKHQ�
����� 6HHOLVFKH� %HKLQGHUXQJ� DOV� )ROJH� VFKZHUHU� FKURQLVFKHU� .UDQNKHLWVYHUO lXIH�� VRIHUQ� VLH� QRFK� HLQHQ�$QVDW]�I�U�GLH�$QZHQGXQJ�YRQ�3V\FKRWKHUDSLH�ELHWHW�
����� 6HHOLVFKH� %HKLQGHUXQJ� DXIJUXQG� H[WUHPHU� 6LWXDWLRQHQ� �� GLH� HLQH� VFKZHUH� %HHLQWU lFKWLJXQJ� GHU�3HUV|QOLFKNHLW�]XU�)ROJH�KDWWHQ�
����� 6HHOLVFKH� %HKLQGHUXQJ� DOV� )ROJH� SV\FKRWLVFKHU� (UNUDQNXQJHQ�� GLH� HLQHQ� $QVDW]� I �U� VSH]LILVFKH�SV\FKRWKHUDSHXWLVFKH�,QWHUYHQWLRQHQ�HUNHQQHQ�ODVVHQ�
�� 3V\FKRWKHUDSLH�LVW�DOV�/HLVWXQJ�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�DXVJHVFKORVVHQ��ZHQQ�
��� ]ZDU�VHHOLVFKH�.UDQNKHLW�YRUOLHJW��DEHU�HLQ�%HKDQGOXQJVHUIROJ�QLFKW�HUZDUWHW�ZHUGHQ�NDQQ��ZHLO�GDI �U�EHLP�3DWLHQWHQ� GLH� 9RUDXVVHW]XQJ� KLQVLFKWOLFK� VHLQHU� 0RWLYDWLRQVODJH�� VHLQHU� 0RWLYLHUEDUNHLW� RGHU� VHLQHU�8PVWHOOXQJVIlKLJNHLW�QLFKW�JHJHEHQ�VLQG��RGHU�ZHLO�GLH�(LJHQDUW�GHU�QHXURWLVFKHQ�3HUV |QOLFKNHLWVVWUXNWXU�GHV�3DWLHQWHQ��JHJHEHQHQIDOOV�VHLQH�/HEHQVXPVW lQGH��GHP�%HKDQGOXQJVHUIROJ�HQWJHJHQVWHKW��
��� VLH�QLFKW�GHU�+HLOXQJ�RGHU�%HVVHUXQJ�HLQHU�VHHOLVFKHQ�.UDQNKHLW�E]Z��GHU�PHGL]LQLVFKHQ�5HKDELOLWDWLRQ��VRQGHUQ� DOOHLQ� GHU� EHUXIOLFKHQ� RGHU� VR]LDOHQ� $QSDVVXQJ� RGHU� GHU� EHUXIOLFKHQ� RGHU� VFKXOLVFKHQ� ) |UGHUXQJ�GLHQW�
��� VLH�DOOHLQ�GHU�(U]LHKXQJV ���(KH���/HEHQV� XQG�6H[XDOEHUDWXQJ�GLHQW�
�� 6ROO� 3V\FKRWKHUDSLH� LP� 5DKPHQ� HLQHU� GLH� JHVDPWHQ� /HEHQVYHUK lOWQLVVH� XPIDVVHQGHQ� SV\FKRVR]LDOHQ�9HUVRUJXQJ�HUEUDFKW�ZHUGHQ��VR�LVW�GLHVH�3V\FKRWKHUDSLH�QXU�GDQQ�XQG�VRZHLW�HLQH�/HLVWXQJ�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ��DOV�VLH�GHU�%HKDQGOXQJ�YRQ�.UDQNKHLW�LP�6LQQH�GLHVHU�5LFKWOLQLHQ�GLHQW�
�� 9HUKDOWHQVZHLVHQ�� GLH� DOV� SV\FKRVR]LDOH�6W |UXQJ� LQ�(UVFKHLQXQJ� WUHWHQ�� VLQG�QXU� GDQQ�*HJHQVWDQG� YRQ�3V\FKRWKHUDSLH�QDFK�$EVFKQLWW�%�XQG�0D �QDKPHQ�GHU�SV\FKRVRPDWLVFKHQ�*UXQGYHUVRUJXQJ�QDFK�$EVFKQLWW�&�GHU�5LFKWOLQLHQ��ZHQQ�VLH�$XVGUXFN�HLQHU�SV\FKLVFKHQ�(UNUDQNXQJ�VLQG�

(
/HLVWXQJVXPIDQJ

�� )�U� GLH� 'XUFKI�KUXQJ� GHU� 3V\FKRWKHUDSLH� LVW� HV� VRZRKO� XQWHU� WKHUDSHXWLVFKHQ� DOV� DXFK� XQWHU�ZLUWVFKDIWOLFKHQ�$VSHNWHQ�HUIRUGHUOLFK��QDFK�.O lUXQJ�GHU�'LDJQRVH�XQG�GHU�,QGLNDWLRQVVWHOOXQJ�YRU�%HJLQQ�GHU�%HKDQGOXQJ� GHQ� %HKDQGOXQJVXPIDQJ� XQG� GLH� %HKDQGOXQJVIUHTXHQ]� IHVW]XOHJHQ�� GDPLW� VLFK� 3DWLHQW� XQG�7KHUDSHXW� GDUDXI� HLQULFKWHQ� N |QQHQ�� ,Q� $XVQDKPHIlOOHQ�� LQ� GHQHQ� GHU� %HKDQGOXQJVXPIDQJ� XQG� GLH�%HKDQGOXQJVIUHTXHQ]�]X�%HJLQQ�GHU�%HKDQGOXQJ�QLFKW�PLW�DXVUHLFKHQGHU�6LFKHUKHLW�IHVWJHOHJW�ZHUGHQ�NDQQ��VROO�GLH�)HVWOHJXQJ�QDFK�HLQHU�3UREHWKHUDSLH�HUIROJHQ�
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'LH� LP� IROJHQGHQ� IHVWJHOHJWHQ� %HJUHQ]XQJHQ� EHU �FNVLFKWLJHQ� GLH� WKHUDSHXWLVFKHQ� (UIDKUXQJHQ� LQ� GHQ�XQWHUVFKLHGOLFKHQ�*HELHWHQ�GHU�7KHUDSLH�XQG�VWHOOHQ�HLQHQ�%HKDQGOXQJVXPIDQJ�GDU��LQ�GHP�LQ�GHU�5HJHO�HLQ�%HKDQGOXQJVHUIROJ�HUZDUWHW�ZHUGHQ�NDQQ�
��� 7KHUDSLHDQVlW]H�LQ�GHQ�9HUIDKUHQ�QDFK�%�,������XQG����
����� 9RU�GHU�HUVWHQ�$QWUDJVWHOOXQJ�VLQG�ELV�]X����EHL�GHU�DQDO\WLVFKHQ�3V\FKRWKHUDSLH�ELV�]X����SUREDWRULVFKH�6LW]XQJHQ�P|JOLFK�
����� .XU]]HLWWKHUDSLH�ELV����6WXQGHQ�DOV�(LQ]HOWKHUDSLH�DXFK�LQ�KDOEVW �QGLJHQ�6LW]XQJHQ�PLW�HQWVSUHFKHQGHU�9HUPHKUXQJ�GHU�*HVDPWVLW]XQJV]DKO��$QWUDJVYHUIDKUHQ�PLW�%HJXWDFKWXQJ��VRIHUQ�I �U�GHQ�7KHUDSHXWHQ�NHLQH�%HIUHLXQJ�JHPl��$EVFKQLWW�)�,,,�����JLOW��
����� .XU]]HLWWKHUDSLH� ELV� ��� 6WXQGHQ� DOV� *UXSSHQWKHUDSLH� �DOV� WLHIHQSV\FKRORJLVFK� IXQGLHUWH�*UXSSHQWKHUDSLH� QXU� EHL� (UZDFKVHQHQ� XQG� -XJHQGOLFKHQ�� �$QWUDJVYHUIDKUHQ� PLW� %HJXWDFKWXQJ�� VRIHUQ� I �U�GHQ�7KHUDSHXWHQ�NHLQH�%HIUHLXQJ�JHP l��$EVFKQLWW�)�,,,�����JLOW��
����� 7KHUDSLH� PLW� HLQHU� 6WXQGHQ]DKO�� GLH� LQ� EH]XJ� DXI� GDV� .UDQNKHLWVELOG� XQG� GDV� JHSODQWH�7KHUDSLHYHUIDKUHQ�LQ�GHU�$QWUDJVEHJU �QGXQJ�IHVW]XOHJHQ�LVW��$QWUDJVYHUIDKUHQ�PLW�%HJXWDFKWXQJ��
����� 'LH� hEHUI�KUXQJ� HLQHU� .XU]]HLWKHUDSLH� LQ� GLH� /DQJ]HLWWKHUDSLH�PX �� ELV� ]XU� ]ZDQ]LJVWHQ� 6LW]XQJ� GHU�.XU]]HLWWKHUDSLH�EHDQWUDJW�XQG�]XJOHLFK�GDV�*XWDFKWHUYHUIDKUHQ�HLQJHOHLWHW�ZHUGHQ�
����� 3UREHWKHUDSLH�DOV�%HVWDQGWHLO�GHU�/DQJ]HLWWKHUDSLH�DXI�$QWUDJ�RGHU�QDFK�(PSIHKOXQJ�GHV�*XWDFKWHUV�I�U�WLHIHQSV\FKRORJLVFK�IXQGLHUWH�E]Z��DQDO\WLVFKH�3V\FKRWKHUDSLH�ELV�]X����6WXQGHQ��I �U�9HUKDOWHQVWKHUDSLH�ELV�]X����6WXQGHQ��$QWUDJVYHUIDKUHQ�PLW�%HJXWDFKWXQJ��
����� 'LH�7KHUDSLHVWXQGH�LP�5DKPHQ�GHU�3V\FKRWKHUDSLH�XPID �W�PLQGHVWHQV����0LQXWHQ�
��� %HZLOOLJXQJVVFKULWWH�I�U�GLH�9HUIDKUHQ�JHPl��$EVFKQLWW�%�,������XQG����
����� $QDO\WLVFKH� 3V\FKRWKHUDSLH� ELV� ���� 6WXQGHQ�� LQ� EHVRQGHUHQ� ) lOOHQ� ELV� ���� 6WXQGHQ�� EHL�*UXSSHQEHKDQGOXQJ�ELV����'RSSHOVWXQGHQ��LQ�EHVRQGHUHQ�) lOOHQ�ELV�����'RSSHOVWXQGHQ�
����� WLHIHQSV\FKRORJLVFK�IXQGLHUWH�3V\FKRWKHUDSLH�ELV����6WXQGHQ��LQ�EHVRQGHUHQ�) lOOHQ�ELV����6WXQGHQ��EHL�*UXSSHQEHKDQGOXQJ�ELV����'RSSHOVWXQGHQ�� LQ�EHVRQGHUHQ�) lOOHQ�ELV����'RSSHOVWXQGHQ��'LH� LQ�%� ,����������JHQDQQWHQ� 9HUIDKUHQ� N |QQHQ� DOV� (LQ]HOWKHUDSLH� DXFK� LQ� KDOEVW �QGLJHQ� 6LW]XQJHQ� PLW� HQWVSUHFKHQGHU�9HUPHKUXQJ�GHU�*HVDPWVLW]XQJV]DKO�$QZHQGXQJ�ILQGHQ�
����� 9HUKDOWHQVWKHUDSLH�ELV����6WXQGHQ��LQ�EHVRQGHUHQ�) lOOHQ�ELV����6WXQGHQ��9HUKDOWHQVWKHUDSLH�NDQQ�DOV�(LQ]HOWKHUDSLH� DXFK� LQ� KDOEVW �QGLJHQ� 6LW]XQJHQ� PLW� HQWVSUHFKHQGHU� 9HUPHKUXQJ� XQG� LQ� GRSSHOVW �QGLJHQ�6LW]XQJHQ�PLW�HQWVSUHFKHQGHU�9HUPLQGHUXQJ�GHU�*HVDPWVLW]XQJV]DKO�$QZHQGXQJ�ILQGHQ��9HUKDOWHQVWKHUDSLH�NDQQ�QXU�LQ�.RPELQDWLRQ�PLW�GHU�(LQ]HOWKHUDSLH�DXFK�DOV�*UXSSHQEHKDQGOXQJ�GXUFKJHI �KUW�ZHUGHQ��ZREHL�GLH�LQ�GHU�*UXSSHQWKHUDSLH�HUEUDFKWH�'RSSHOVWXQGH�LP�*HVDPWWKHUDSLHNRQWLQJHQW�DOV�(LQ]HOVWXQGH�JH] lKOW�ZLUG�
����� 3V\FKRWKHUDSLH�YRQ�.LQGHUQ�EHL�DQDO\WLVFKHU�XQG�WLHIHQSV\FKRORJLVFK�IXQGLHUWHU�3V\FKRWKHUDSLH�ELV����6WXQGHQ�� LQ� EHVRQGHUHQ� ) lOOHQ� ELV� ���� 6WXQGHQ�� EHL� *UXSSHQEHKDQGOXQJ� ELV� ��� 'RSSHOVWXQGHQ�� LQ�EHVRQGHUHQ�)lOOHQ�ELV����'RSSHOVWXQGHQ�
����� 9HUKDOWHQVWKHUDSLH� YRQ�.LQGHUQ�ELV� ���6WXQGHQ�� LQ� EHVRQGHUHQ�) lOOHQ� ELV� ���6WXQGHQ�HLQVFKOLH �OOLFK�*UXSSHQWKHUDSLH�LQ�'RSSHOVWXQGHQ�
����� 3V\FKRWKHUDSLH� YRQ� -XJHQGOLFKHQ� EHL� DQDO\WLVFKHU� XQG� WLHIHQSV\FKRORJLVFK� IXQGLHUWHU� 3V\FKRWKHUDSLH�ELV� ���6WXQGHQ�� LQ� EHVRQGHUHQ�) lOOHQ� ELV� ����6WXQGHQ�� EHL�*UXSSHQEHKDQGOXQJ�ELV� ���'RSSHOVWXQGHQ�� LQ�EHVRQGHUHQ�)lOOHQ�ELV����'RSSHOVWXQGHQ�
����� 9HUKDOWHQVWKHUDSLH� EHL� -XJHQGOLFKHQ� ELV� ��� 6WXQGHQ�� LQ� EHVRQGHUHQ� ) lOOHQ� ELV� ��� 6WXQGHQ�HLQVFKOLH�OLFK�*UXSSHQWKHUDSLH�LQ�'RSSHOVWXQGHQ�
����� (LQH� hEHUVFKUHLWXQJ� GHV� LQ� ������ ELV� ������ IHVWJHOHJWHQ� 7KHUDSLHXPIDQJHV� LVW� I �U� GLH� IROJHQGHQ�
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9HUIDKUHQ�QXU� ]XOlVVLJ��ZHQQ�DXV�GHU�'DUVWHOOXQJ�GHV� WKHUDSHXWLVFKHQ�3UR]HVVHV�KHUYRUJHKW�� GD ��PLW� GHU�%HHQGLJXQJ� GHU� 7KHUDSLH� GDV� %HKDQGOXQJV]LHO� QLFKW� HUUHLFKW� ZHUGHQ� NDQQ�� DEHU� EHJU �QGHWH� $XVVLFKW� DXI�(UUHLFKXQJ� GHV� %HKDQGOXQJV]LHOV� EHL� )RUWI �KUXQJ� GHU� 7KHUDSLH� EHVWHKW�� 'DEHL� VLQG� JUXQGV lW]OLFK� GLH�IROJHQGHQ�+|FKVWJUHQ]HQ�HLQ]XKDOWHQ�
������� DQDO\WLVFKH�3V\FKRWKHUDSLH�����6WXQGHQ��LQ�*UXSSHQ�����'RSSHOVWXQGHQ�
������� WLHIHQSV\FKRORJLVFK�IXQGLHUWH�3V\FKRWKHUDSLH�����6WXQGHQ��LQ�*UXSSHQ����'RSSHOVWXQGHQ
������� 9HUKDOWHQVWKHUDSLH����6WXQGHQ�HLQVFKOLH �OLFK�*UXSSHQWKHUDSLH�LQ�'RSSHOVWXQGHQ
������� %HL� DQDO\WLVFKHU� XQG� WLHIHQSV\FKRORJLVFK� IXQGLHUWHU� 3V\FKRWKHUDSLH� YRQ� .LQGHUQ� ���� 6WXQGHQ�� LQ�*UXSSHQ����'RSSHOVWXQGHQ��EHL�9HUKDOWHQVWKHUDSLH�YRQ�.LQGHUQ����6WXQGHQ�HLQVFKOLH �OLFK�*UXSSHQWKHUDSLH�LQ�'RSSHOVWXQGHQ�
������� %HL�DQDO\WLVFKHU�XQG�WLHIHQSV\FKRORJLVFK�IXQGLHUWHU�3V\FKRWKHUDSLH�YRQ�-XJHQGOLFKHQ�����6WXQGHQ��LQ�*UXSSHQ� ��� 'RSSHOVWXQGHQ�� EHL� 9HUKDOWHQVWKHUDSLH� YRQ� -XJHQGOLFKHQ� ��� 6WXQGHQ� HLQVFKOLH �OLFK�*UXSSHQWKHUDSLH�LQ�'RSSHOVWXQGHQ�
����� :XUGH�.XU]]HLWKHUDSLH�GXUFKJHI �KUW�� LVW�EHL� hEHUI�KUXQJ�YRQ�.XU]]HLWWKHUDSLH� LQ�/DQJ]HLWWKHUDSLH�GLH�EHZLOOLJWH�.XU]HLWWKHUDSLH�DXI�GDV�.RQWLQJHQW�GHU�/DQJ]HLWWKHUDSLH�DQ]XUHFKQHQ�
��� hEHQGH�XQG�VXJJHVWLYH�7HFKQLNHQ
����� $XWRJHQHV�7UDLQLQJ��&��������HLQ]HOQ�XQG�LQ�*UXSSHQ�ELV����6LW]XQJHQ�LP�%HKDQGOXQJVIDOO
����� -DFREVRQVFKH� 5HOD[DWLRQVWKHUDSLH� �&� ������� HLQ]HOQ� XQG� LQ� *UXSSHQ� ELV� ��� 6LW]XQJHQ� LP�%HKDQGOXQJVIDOO
����� +\SQRVH��&��������ELV����6LW]XQJHQ�LP�%HKDQGOXQJVIDOO��QXU�(LQ]HOEHKDQGOXQJ�
����� 9RQ�GLHVHQ�7HFKQLNHQ�NDQQ�LQ�GHU�5HJHO�LP�%HKDQGOXQJVIDOO�QXU�HLQH�]XU�$QZHQGXQJ�NRPPHQ�

)
.RQVLOLDU���$QWUDJV� XQG�*XWDFKWHUYHUIDKUHQ

,�
.RQVLOLDUEHULFKW�XQG�4XDOLILNDWLRQ�GHU�LKQ�DEJHEHQGHQ�bU]WH�

���.RQVLOLDUYHUIDKUHQ
=XU� (LQKROXQJ� GHV� .RQVLOLDUEHULFKWHV� �EHUZHLVW� GHU� 3V\FKRORJLVFKH� 3V\FKRWKHUDSHXW� RGHU� .LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXW�VS lWHVWHQV�QDFK�%HHQGLJXQJ�GHU�SUREDWRULVFKHQ�6LW]XQJHQ�XQG�YRU�%HJLQQ�GHU�3V\FKRWKHUDSLH� GHQ� 3DWLHQWHQ� DQ� HLQHQ� .RQVLOLDUDU]W�� $XI� GHU� hEHUZHLVXQJ� KDW� HU� GHP� .RQVLOLDUDU]W� HLQH�NXU]H� ,QIRUPDWLRQ� �EHU� GLH� YRQ� LKP� HUKREHQHQ� %HIXQGH� XQG� GLH� ,QGLNDWLRQ� ]XU� 'XUFKI �KUXQJ� HLQHU�3V\FKRWKHUDSLH�]XNRPPHQ�]X�ODVVHQ��
'HU�.RQVLOLDUDU]W�KDW�GHQ�.RQVLOLDUEHULFKW�QDFK�$QIRUGHUXQJ�GXUFK�GHQ�3V\FKRORJLVFKHQ�3V\FKRWKHUDSHXWHQ�RGHU� .LQGHU� XQG� -XJHQGOLFKHQSV\FKRWKHUDSHXWHQ� QDFK� SHUV |QOLFKHU� 8QWHUVXFKXQJ� GHV� 3DWLHQWHQ� ]X�HUVWHOOHQ�� 'HU� %HULFKW� LVW� GHP� 3V\FKRORJLVFKHQ� 3V\FKRWKHUDSHXWHQ� RGHU� .LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXWHQ�P |JOLFKVW�]HLWQDK��VSlWHVWHQV�DEHU�GUHL�:RFKHQ�QDFK�GHU�8QWHUVXFKXQJ�]X��EHUPLWWHOQ�
'HU�.RQVLOLDUEHULFKW�HQWK lOW�IROJHQGH�$QJDEHQ�
���$NWXHOOH�%HVFKZHUGHQ�GHV�3DWLHQWHQ�
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���SV\FKLVFKHU�XQG�VRPDWLVFKHU�%HIXQG��EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ�LQVEHVRQGHUH�XQWHU�%HU �FNVLFKWLJXQJ�GHV�(QWZLFNOXQJVVWDQGHV��
���LP�=XVDPPHQKDQJ�PLW�GHQ�DNWXHOOHQ�%HVFKZHUGHQ�UHOHYDQWH�DQDPQHVWLVFKH�'DWHQ�
���]X�HLQHU�JHJHEHQHQIDOOV�QRWZHQGLJHQ�SV\FKLDWULVFKHQ�RGHU�NLQGHU � XQG�MXJHQGSV\FKLDWULVFKHQ�$ENO lUXQJ��
���UHOHYDQWH�VWDWLRQlUH�XQG�RGHU�DPEXODQWH�9RU � XQG�3DUDOOHOEHKDQGOXQJHQ�LQNOXVLYH�JHJHEHQHQIDOOV�ODXIHQGH�0HGLNDWLRQ��
���PHGL]LQLVFKH�'LDJQRVH�Q���'LIIHUHQWLDO � XQG�9HUGDFKWVGLDJQRVH�Q��
���JHJHEHQHQIDOOV�%HIXQGH��GLH�HLQH� lU]WOLFKH�lU]WOLFK�YHUDQOD�WH�%HJOHLWEHKDQGOXQJ�HUIRUGHUOLFK�PDFKHQ�
���]X�JHJHEHQHQIDOOV�HUIRUGHUOLFKHQ�ZHLWHUHQ� lU]WOLFKHQ�8QWHUVXFKXQJHQ��XQG
��� ]X� JHJHEHQHQIDOOV� EHVWHKHQGHQ� .RQWUDLQGLNDWLRQHQ� I �U� GLH� 'XUFKI�KUXQJ� HLQHU� SV\FKRWKHUDSHXWLVFKHQ�%HKDQGOXQJ�]XP�=HLWSXQNW�GHU�8QWHUVXFKXQJ��
'HU�.RQVLOLDUDU]W�WHLOW�GHU�.UDQNHQNDVVH�QXU�GLH�I �U�LKUH�/HLVWXQJVHQWVFKHLGXQJ�QRWZHQGLJHQ�$QJDEHQ�PLW��
,VW�3V\FKRWKHUDSLH�QDFK�$XIIDVVXQJ�GHV�.RQVLOLDUDU]WHV�NRQWUDLQGL]LHUW�XQG�ZLUG�GHQQRFK�HLQ�HQWVSUHFKHQGHU�$QWUDJ� JHVWHOOW�� VR� YHUDQOD �W� GLH� .UDQNHQNDVVH� HLQH� %HJXWDFKWXQJ� GXUFK� GHQ� 0HGL]LQLVFKHQ� 'LHQVW� GHU�.UDQNHQNDVVHQ�
���4XDOLILNDWLRQ�GHU�GHQ�.RQVLOLDUEHULFKW�DEJHEHQGHQ� bU]WH
=XU� $EJDEH� GHV� .RQVLOLDUEHULFKWHV� VLQG� DOOH� 9HUWUDJV lU]WH� PLW� $XVQDKPH� GHU� IROJHQGHQ� $U]WJUXSSHQ�EHUHFKWLJW�� /DERUlU]WH�� 0LNURELRORJHQ� XQG� ,QIHNWLRQVHSLGHPLRORJHQ�� 1XNOHDUPHGL]LQHU�� 3DWKRORJHQ��5DGLRORJHQ��6WUDKOHQWKHUDSHXWHQ��7UDQVIXVLRQVPHGL]LQHU�XQG�+XPDQJHQHWLNHU�
$EZHLFKHQG� KLHUYRQ� VLQG� I �U� GLH� $EJDEH� HLQHV� .RQVLOLDUEHULFKWHV� YRU� HLQHU� SV\FKRWKHUDSHXWLVFKHQ�%HKDQGOXQJ� YRQ� .LQGHUQ� IROJHQGH� 9HUWUDJV lU]WH� EHUHFKWLJW�� .LQGHUlU]WH�� .LQGHU� XQG� -XJHQGSV\FKLDWHU��$OOJHPHLQlU]WH��SUDNWLVFKH�bU]WH�XQG�,QWHUQLVWHQ�

,,�
$QWUDJVYHUIDKUHQ�

���'LH�)HVWVWHOOXQJ�GHU�/HLVWXQJVSIOLFKW� I �U�3V\FKRWKHUDSLH�QDFK�$EVFKQLWW�%�,������XQG�����HUIROJW�GXUFK�GLH�.UDQNHQNDVVH� DXI� $QWUDJ� GHV� 9HUVLFKHUWHQ�� =X� GLHVHP� $QWUDJ� WHLOW� GHU� lU]WOLFKH� 3V\FKRWKHUDSHXW� RGHU�lU]WOLFKH�.LQGHU� XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXW�RGHU�3V\FKRORJLVFKH�3V\FKRWKHUDSHXW�RGHU�.LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXW� �QDFKIROJHQG� ]XVDPPHQIDVVHQG� DOV� 7KHUDSHXWHQ� EH]HLFKQHW�� YRU� GHU�%HKDQGOXQJ�GHU�.UDQNHQNDVVH�GLH�'LDJQRVH�PLW��EHJU �QGHW�GLH�,QGLNDWLRQ�XQG�EHVFKUHLEW�$UW�XQG�8PIDQJ�GHU�JHSODQWHQ� 7KHUDSLH�� :LUG� HLQ� $QWUDJ� DXI� /DQJ]HLWWKHUDSLH� JHVWHOOW� RGHU� VROO� HLQH� .XU]]HLWWKHUDSLH� LQ� HLQH�/DQJ]HLWWKHUDSLH� �EHUJHOHLWHW� ZHUGHQ�� VR� VROO� GLHVHU� $QWUDJ� QHEHQ� GHQ� $QJDEHQ� ]X� 'LDJQRVH�� ,QGLNDWLRQ�VRZLH� $UW�� 8PIDQJ� XQG� )UHTXHQ]� GHU� JHSODQWHQ� 7KHUDSLH� DXFK� HLQHQ� IDOOEH]RJHQHQ� %HKDQGOXQJVSODQ�HQWKDOWHQ��%HULFKW�DQ�GHQ�*XWDFKWHU��
��� (LQH� 9HUOlQJHUXQJ� GHU� 7KHUDSLH� JHPl�� $EVFKQLWW� (� ������ � ������� ������ XQG� ������ EHGDUI� HLQHV�)RUWVHW]XQJVDQWUDJV��LQ�GHP�9HUODXI�XQG�(UJHEQLV�GHU�ELVKHULJHQ�7KHUDSLH�GDU]XVWHOOHQ�XQG�HLQH�EHJU �QGHWH�3URJQRVH�LQ�EH]XJ�DXI�GLH�EHDQWUDJWH�9HUO lQJHUXQJ�DE]XJHEHQ�LVW�
��� ,VW� GLH� 3V\FKRWKHUDSLH� JHP l�� $EVFKQLWW� (� ������ XQG� ������ PLW� GHQ� GRUW� IHVWJHOHJWHQ� /HLVWXQJHQ� QLFKW�HUIROJUHLFK� DE]XVFKOLH�HQ� XQG� VROO� GLH� 7KHUDSLH� GHVKDOE� IRUWJHVHW]W� ZHUGHQ�� EHGDUI� HV� HLQHV� $QWUDJV� DXI�)HVWVWHOOXQJ� GHU� /HLVWXQJVSIOLFKW� PLW� 'DUVWHOOXQJ� GHV� %HKDQGOXQJVYHUODXIV�� GHV� HUUHLFKWHQ� 7KHUDSLHHUIROJV�XQG� GHU� DXVI�KUOLFKHQ� %HJU�QGXQJ� ]XU� )RUWVHW]XQJ� GHU� %HKDQGOXQJ� HLQVFKOLH �OLFK� GHU� SURJQRVWLVFKHQ�(LQVFKlW]XQJ�
���'DV�1lKHUH�]XP�$QWUDJVYHUIDKUHQ�LVW�LQ� � ���GHU�$QODJH���]XP�%XQGHVPDQWHOYHUWUDJ �bU]WH�LQ�GHU�)DVVXQJ�
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YRP�����'H]HPEHU������XQG�LQ� � ���GHU�$QODJH���]XP�$U]W ��(UVDW]NDVVHQ�9HUWUDJ�LQ�GHU�)DVVXQJ�YRP�����'H]HPEHU�������3V\FKRWKHUDSLH �9HUHLQEDUXQJHQ��JHUHJHOW��
,,,�

*XWDFKWHUYHUIDKUHQ
���%HL�3V\FKRWKHUDSLH�JHPl��$EVFKQLWW�%�,������XQG�����LVW�GHU�$QWUDJ�]X�EHJU �QGHQ��(U�LVW�GXUFK�HLQHQ�QDFK�� ��� GHU� 3V\FKRWKHUDSLH �9HUHLQEDUXQJHQ� EHVWHOOWHQ� *XWDFKWHU� ]X� SU �IHQ�� 'HU� *XWDFKWHU� KDW� VLFK� GD]X� ]X�lX�HUQ��RE�GLH�LQ�GLHVHQ�5LFKWOLQLHQ�JHQDQQWHQ�9RUDXVVHW]XQJHQ�HUI �OOW�VLQG�
'HU�3V\FKRORJLVFKH�3V\FKRWKHUDSHXW�RGHU�.LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXW�KDW�GHQ�.RQVLOLDUEHULFKW�LP�YHUVFKORVVHQHQ�8PVFKODJ�GHP�%HULFKW�DQ�GHQ�*XWDFKWHU�EHL]XI �JHQ�
���9RQ� GHU� LQ� 1XPPHU� �� IHVWJHOHJWHQ� %HJU �QGXQJVSIOLFKW� I�U� HLQHQ� $QWUDJ� LP�*XWDFKWHUYHUIDKUHQ� N |QQHQ�7KHUDSHXWHQ� I�U�GLH�.XU]]HLWWKHUDSLH�GXUFK�GLH�.DVVHQ lU]WOLFKH�9HUHLQLJXQJ�EHIUHLW�ZHUGHQ��9RUDXVVHW]XQJ�LVW�� GD�� VLH� I�U� GDV� MHZHLOLJH� 9HUIDKUHQ� ��� 7KHUDSLHJHQHKPLJXQJHQ� LP�*XWDFKWHUYHUIDKUHQ� JHP l�� GLHVHQ�E]Z��GHQ�ELV�]XP������������J �OWLJHQ�5LFKWOLQLHQ�DXIJUXQG�YRQ�(UVWDQWU lJHQ�YRQ�3DWLHQWHQ�LKUHU�]XVW lQGLJHQ�.DVVHQlU]WOLFKHQ� 9HUHLQLJXQJ� YRUOHJHQ� XQG� QDFKZHLVHQ�� GD �� VLH� GLH� 7KHUDSLHQ� SHUV|QOLFK� GXUFKJHI�KUW�KDEHQ��9RQ�GHQ����7KHUDSLHJHQHKPLJXQJHQ�P �VVHQ�PLQGHVWHQV����HLQH�(LQ]HOWKHUDSLH�EHWUHIIHQ��:LOO�GHU�7KHUDSHXW�HLQH�%HIUHLXQJ�YRP�*XWDFKWHUYHUIDKUHQ�DXFK� I �U�GLH�*UXSSHQWKHUDSLH�HUKDOWHQ��P �VVHQ�YRQ�GHQ�I�U� GDV� HQWVSUHFKHQGH� 9HUIDKUHQ� XQG� GHQ� HQWVSUHFKHQGHQ� %HZLOOLJXQJVVFKULWW� YRUJHOHJWHQ� ���7KHUDSLHJHQHKPLJXQJHQ����I �U�HLQH�*UXSSHQWKHUDSLH�HUWHLOW�ZRUGHQ�VHLQ��9RUDXVVHW]XQJ�I �U�HLQH�%HIUHLXQJ�YRP�*XWDFKWHUYHUIDKUHQ� I �U� GLH� .XU]]HLWWKHUDSLH� YRQ� .LQGHUQ� XQG� -XJHQGOLFKHQ� LVW� GLH� 9RUODJH� YRQ� ��� LP�*XWDFKWHUYHUIDKUHQ�JHQHKPLJWHQ�7KHUDSLHQ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ��
'LH�%HIUHLXQJ�YRP�*XWDFKWHUYHUIDKUHQ�I �U�GLH�.XU]]HLWWKHUDSLH�JLOW�I �U�7KHUDSHXWHQ��GLH�GLH�REHQ�JHIRUGHUWHQ�1DFKZHLVH�HUEUDFKW�KDEHQ�XQG�GLH�%HKDQGOXQJ�VHOEVW�GXUFKI �KUHQ�
���4XDOLILNDWLRQ�GHU�*XWDFKWHU
,P� *XWDFKWHUYHUIDKUHQ� QDFK� GHQ� 3V\FKRWKHUDSLH �5LFKWOLQLHQ� ZHUGHQ� HQWVSUHFKHQG� TXDOLIL]LHUWH� bU]WH��3V\FKRORJLVFKH�3V\FKRWKHUDSHXWHQ�XQG�.LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXWHQ�DOV�*XWDFKWHU�W lWLJ��'LH�QDFKIROJHQG�DXIJHI�KUWHQ�.ULWHULHQ�JHOWHQ�I �U�DOOH�*XWDFKWHU��GLH�QDFK�,QNUDIWWUHWHQ�GLHVHU�5LFKWOLQLHQ�HUVWPDOV�EHVWHOOW�ZHUGHQ��'LH�*XWDFKWHU�P �VVHQ�IROJHQGH�4XDOLILNDWLRQ�EHVLW]HQ��
)�U�GHQ�%HUHLFK�GHU�WLHIHQSV\FKRORJLVFK�IXQGLHUWHQ�XQG�DQDO\WLVFKHQ�3V\FKRWKHUDSLH��
���'LH�*HELHWVEH]HLFKQXQJ�DOV�$U]W� I �U�3V\FKRWKHUDSHXWLVFKH�0HGL]LQ�RGHU�3V\FKLDWULH�XQG�3V\FKRWKHUDSLH�RGHU� I�U� GLH�%HJXWDFKWXQJ� YRQ�.LQGHU � XQG� -XJHQGOLFKHQSV\FKRWKHUDSLH� I �U� .LQGHU� XQG� -XJHQGSV\FKLDWULH�XQG��SV\FKRWKHUDSLH
RGHU
GLH� $SSUREDWLRQ� DOV� 3V\FKRORJLVFKHU� 3V\FKRWKHUDSHXW� RGHU� I �U� GLH� %HJXWDFKWXQJ� YRQ� .LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSLH�DOV�.LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXW��
��� HLQH� DEJHVFKORVVHQH�:HLWHU � RGHU� $XVELOGXQJ� DQ� HLQHP� QDFK�$QODJH� �� RGHU� I �U� GLH� %HJXWDFKWXQJ� YRQ�.LQGHU� XQG� -XJHQGOLFKHQWKHUDSLH� QDFK� $QODJH� �� GHU� ELV� ]XP� ����������� J �OWLJHQ� 3V\FKRWKHUDSLH �9HUHLQEDUXQJHQ�DQHUNDQQWHQ�,QVWLWXW��
���1DFKZHLV�YRQ�PLQGHVWHQV�I �QIMlKULJHU�7lWLJNHLW�QDFK�GHP�$EVFKOX ��HLQHU�XQWHU����JHQDQQWHQ�:HLWHU � E]Z��$XVELOGXQJ� JDQ]� RGHU� �EHUZLHJHQG� DXI� GHP� *HELHW� GHU� WLHIHQSV\FKRORJLVFK� IXQGLHUWHQ� XQG� DQDO\WLVFKHQ�3V\FKRWKHUDSLH�LQ�HLQHU�3UD[LV�RGHU�HLQHU�SV\FKRWKHUDSHXWLVFKHQ�)DFKNOLQLN�E]Z��3ROLNOLQLN�
��� 1DFKZHLV� �EHU� HLQH�PLQGHVWHQV� I �QIMlKULJH� 7lWLJNHLW� DOV� 'R]HQW� XQG� 6XSHUYLVRU� DQ� HLQHP� GHU� XQWHU� ���JHQDQQWHQ� ,QVWLWXWH� RGHU� HLQHU� SV\FKRWKHUDSHXWLVFKHQ� )DFKNOLQLN� RGHU� LP� )DFKJHELHW� WLHIHQSV\FKRORJLVFK�IXQGLHUWH� XQG� DQDO\WLVFKH� 3V\FKRWKHUDSLH� DQ� HLQHU� 8QLYHUVLW lW�� DQ� GHU� DXFK� HQWVSUHFKHQGH�.UDQNHQEHKDQGOXQJ�GXUFKJHI �KUW�ZLUG��
���1DFKZHLV�HLQHU�]XP�=HLWSXQNW�GHU�%HVWHOOXQJ�DQGDXHUQGHQ�'R]HQWHQ � XQG�6XSHUYLVRUHQWlWLJNHLW�DXI�GHP�
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*HELHW�GHU�WLHIHQSV\FKRORJLVFK�IXQGLHUWHQ�XQG�DQDO\WLVFKHQ�3V\FKRWKHUDSLH�
���1DFKZHLV� HLQHU�PLQGHVWHQV� GUHLM lKULJHQ� 7HLOQDKPH� DQ� GHU� DPEXODQWHQ�9HUVRUJXQJ� DXI� GHP�*HELHW� GHU�WLHIHQSV\FKRORJLVFK�IXQGLHUWHQ�XQG�DQDO\WLVFKHQ�3V\FKRWKHUDSLH��XQG�
��� 1DFKZHLV�� GD�� ]X� %HJLQQ� GHU� *XWDFKWHUW lWLJNHLW� LQ� GHU� 5HJHO� NHLQ� K |KHUHV� /HEHQVDOWHU� DOV� ��� -DKUH�EHVWHKW�
)�U� GHQ� %HUHLFK� GHU� %HJXWDFKWXQJ� YRQ� WLHIHQSV\FKRORJLVFK� IXQGLHUWHU� XQG� DQDO\WLVFKHU� .LQGHU � XQG�-XJHQGOLFKHQWKHUDSLH�PX��GLH�(UI�OOXQJ�GHU�.ULWHULHQ���ELV���MHZHLOV�I �U�GLH�WLHIHQSV\FKRORJLVFK�IXQGLHUWH�XQG�DQDO\WLVFKH�3V\FKRWKHUDSLH�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�QDFKJHZLHVHQ�ZHUGHQ�
)�U�GHQ�%HUHLFK�GHU�9HUKDOWHQVWKHUDSLH�
���'LH�*HELHWVEH]HLFKQXQJ�DOV�$U]W� I �U�3V\FKRWKHUDSHXWLVFKH�0HGL]LQ�RGHU�3V\FKLDWULH�XQG�3V\FKRWKHUDSLH�RGHU� I�U� GLH�%HJXWDFKWXQJ� YRQ�.LQGHU � XQG� -XJHQGOLFKHQSV\FKRWKHUDSLH� I �U� .LQGHU� XQG� -XJHQGSV\FKLDWULH�XQG��SV\FKRWKHUDSLH�
RGHU
GLH�$SSUREDWLRQ�DOV�3V\FKRORJLVFKHU�3V\FKRWKHUDSHXW�RGHU�DOV�.LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXW��
���� DOV�$U]W�HLQH�DEJHVFKORVVHQH�:HLWHUELOGXQJ�LQ�GHU�9HUKDOWHQVWKHUDSLH�� DOV� 3V\FKRORJLVFKHU� 3V\FKRWKHUDSHXW� RGHU� DOV� .LQGHU � XQG� -XJHQGOLFKHQSV\FKRWKHUDSHXW� GHQ�)DFKNXQGHQDFKZHLV�LQ�9HUKDOWHQVWKHUDSLH�
XQG
VRZHLW�3V\FKRORJLVFKH�3V\FKRWKHUDSHXWHQ�]XU�%HJXWDFKWXQJ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�EHVWHOOW�ZHUGHQ��]XVlW]OLFK�]XU�)DFKNXQGH�GHQ�1DFKZHLV�QDFK� � ��$EV����GHU�3V\FKRWKHUDSLH �9HUHLQEDUXQJHQ�LP�+LQEOLFN�DXI�GLH�$QIRUGHUXQJHQ�I�U�GLH�9HUKDOWHQVWKHUDSLH�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ�
���1DFKZHLV�YRQ�PLQGHVWHQV�I �QIMlKULJHU�7lWLJNHLW�QDFK�GHP�$EVFKOX ��HLQHU�XQWHU����JHQDQQWHQ�:HLWHU � E]Z��$XVELOGXQJ� JDQ]� RGHU� �EHUZLHJHQG� DXI� GHP� *HELHW� GHU� 9HUKDOWHQVWKHUDSLH� LQ� HLQHU� 3UD[LV� RGHU� HLQHU�SV\FKRWKHUDSHXWLVFKHQ�)DFKNOLQLN�E]Z��3ROLNOLQLN��
���1DFKZHLV��EHU�HLQH�PLQGHVWHQV�I �QIMlKULJH�7lWLJNHLW�DOV�'R]HQW�XQG�6XSHUYLVRU�DQ�HLQHP�GHU�QDFK�$QODJH��� GHU� ELV� ]XP� ����������� J �OWLJHQ� 3V\FKRWKHUDSLH �9HUHLQEDUXQJHQ� DQHUNDQQWHQ� ,QVWLWXWH� RGHU� HLQHU�SV\FKRWKHUDSHXWLVFKHQ� )DFKNOLQLN� RGHU� LP� )DFKJHELHW� 9HUKDOWHQVWKHUDSLH� DQ� HLQHU� 8QLYHUVLW lW�� DQ� GHU�HQWVSUHFKHQGH�.UDQNHQEHKDQGOXQJ�GXUFKJHI �KUW�ZLUG��
���1DFKZHLV�HLQHU�]XP�=HLWSXQNW�GHU�%HVWHOOXQJ�DQGDXHUQGHQ�'R]HQWHQ � XQG�6XSHUYLVRUHQWlWLJNHLW�DXI�GHP�*HELHW�GHU�9HUKDOWHQVWKHUDSLH��
���1DFKZHLV� HLQHU�PLQGHVWHQV� GUHLM lKULJHQ� 7HLOQDKPH� DQ� GHU� DPEXODQWHQ�9HUVRUJXQJ� DXI� GHP�*HELHW� GHU�9HUKDOWHQVWKHUDSLH��XQG
��� 1DFKZHLV�� GD�� ]X� %HJLQQ� GHU� *XWDFKWHUW lWLJNHLW� LQ� GHU� 5HJHO� NHLQ� K |KHUHV� /HEHQVDOWHU� DOV� ��� -DKUH�EHVWHKW�
)�U� GHQ�%HUHLFK� GHU�%HJXWDFKWXQJ� YRQ�.LQGHU � XQG� -XJHQGOLFKHQYHUKDOWHQVWKHUDSLH�PX �� GLH�(UI�OOXQJ�GHU�.ULWHULHQ���ELV���MHZHLOV�I �U�GLH�9HUKDOWHQVWKHUDSLH�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ�QDFKJHZLHVHQ�ZHUGHQ�
�� 'LH� QDFK� GHQ� ELV� ]XP� ����������� J �OWLJHQ� 3V\FKRWKHUDSLH �5LFKWOLQLHQ� WlWLJHQ� *XWDFKWHU� N|QQHQ�XQEHU�KUW� YRQ� GHQ� XQWHU� ,,,�� �� �*XWDFKWHUYHUIDKUHQ� �� 4XDOLILNDWLRQ� GHU� *XWDFKWHU�� DXIJHI �KUWHQ�9RUDXVVHW]XQJHQ�ZHLWHUKLQ�W lWLJ�EOHLEHQ�

*
4XDOLILNDWLRQ�]XU�'XUFKI�KUXQJ�GHU�3V\FKRWKHUDSLH�XQG�GHU�SV\FKRVRPDWLVFKHQ�*UXQGYHUVRUJXQJ
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'LH�4XDOLILNDWLRQ�]XU�'XUFKI �KUXQJ�GHU�3V\FKRWKHUDSLH�XQG�GHU�SV\FKRVRPDWLVFKHQ�*UXQGYHUVRUJXQJ� LVW� LQ�GHQ�3V\FKRWKHUDSLH �9HUHLQEDUXQJHQ�QlKHU�EHVWLPPW�
+

3V\FKRWKHUDSLH�9HUHLQEDUXQJHQ
�� 'DV� 1lKHUH� ]XU� 'XUFKI�KUXQJ� GHU� SV\FKRWKHUDSHXWLVFKHQ� 9HUVRUJXQJ� UHJHOQ� GLH� .DVVHQ lU]WOLFKH�%XQGHVYHUHLQLJXQJ�XQG�GLH�6SLW]HQYHUE lQGH�GHU�.UDQNHQNDVVHQ�GXUFK�HQWVSUHFKHQGH�9HUHLQEDUXQJHQ�
��� =XP� ����������� ZLUG� HLQ� 9HUIDKUHQ� ]XU� 'RNXPHQWDWLRQ� SV\FKRWKHUDSHXWLVFKHU� /HLVWXQJHQ� XQG� ]XU�(YDOXDWLRQ� GHU� 3UR]H�� XQG� (UJHEQLVTXDOLWlW� ]ZLVFKHQ� GHQ� 9HUWUDJVSDUWQHUQ� GHU� 3V\FKRWKHUDSLH �9HUHLQEDUXQJHQ�YHUHLQEDUW��

,
,QNUDIWWUHWHQ

��� 'HU� $EVFKQLWW� )� ,,,�� µ*XWDFKWHUYHUIDKUHQ ¶�� 1XPPHU� ��� VRZHLW� HU� VLFK� DXI� GLH� *XWDFKWHUSIOLFKWLJNHLW� YRQ�.XU]]HLWWKHUDSLH�EH]LHKW��1XPPHU���VRZLH�GLH�.ODPPHU]XV lW]H�LQ�$EVFKQLWW�(� µ/HLVWXQJVXPIDQJ¶��1UQ��������XQG�������WUHWHQ�]XP����-DQXDU������LQ�.UDIW�
�� ,P��EULJHQ�WUHWHQ�GLH�5LFKWOLQLHQ�DP����-DQXDU������LQ�.UDIW�
���'LH�3V\FKRWKHUDSLH �5LFKWOLQLHQ�L�G�)��YRP����-XOL�������]XOHW]W�JH lQGHUW�DP�����'H]HPEHU�������WUHWHQ�PLW�$XVQDKPH�GHV�$EVFKQLWWV�)�,,��DP�����'H]HPEHU������DX �HU�.UDIW��$EVFKQLWW�)�,,��GHU�LQ�6DW]���JHQDQQWHQ�3V\FKRWKHUDSLH�5LFKWOLQLHQ�WULWW�DP�����'H]HPEHU������DX �HU�.UDIW�
.|OQ��GHQ�����2NWREHU�����

%XQGHVDXVVFKX��GHU�bU]WH�XQG�.UDQNHQNDVVHQ'HU�9RUVLW]HQGH-�X�Q�J
$QODJH��
'HU�%XQGHVDXVVFKX��GHU�bU]WH�XQG�.UDQNHQNDVVHQ�VWHOOW�JHP l��$EVFKQLWW�%�,����GHU�5LFKWOLQLHQ�IHVW�
���.DWDWK\PHV�%LOGHUOHEHQ LVW�NHLQH�HLJHQVWlQGLJH�3V\FKRWKHUDSLH�LP�6LQQH�GHU�5LFKWOLQLHQ��VRQGHUQ�NDQQ�JHJHEHQHQIDOOV�LP�5DKPHQ�HLQHV� �EHUJHRUGQHWHQ�WLHIHQSV\FKRORJLVFK�IXQGLHUWHQ�7KHUDSLHNRQ]HSWHV��%�,���������$QZHQGXQJ�ILQGHQ�
���5DWLRQDO�(PRWLYH�7KHUDSLH��5(7� NDQQ�DOV�0HWKRGH�GHU�NRJQLWLYHQ�8PVWUXNWXULHUXQJ��%�,���������LP�5DKPHQ�HLQHV�XPIDVVHQGHQ�YHUKDOWHQVWKHUDSHXWLVFKHQ�%HKDQGOXQJVNRQ]HSWV�$QZHQGXQJ�ILQGHQ�
���'LH�(UIRUGHUQLVVH�GHU�3V\FKRWKHUDSLH �5LFKWOLQLHQ�ZHUGHQ�QLFKW�HUI �OOW�YRQ�

���*HVSUlFKVSV\FKRWKHUDSLH���*HVWDOWWKHUDSLH���/RJRWKHUDSLH���3V\FKRGUDPD���5HVSLUDWRULVFKHV�%LRIHHGEDFN���7UDQVDNWLRQVDQDO\VH�

'LH�QDFKIROJHQG�ZLHGHUJHJHEHQH�3V\FKRWKHUDSLHYHUHLQEDUXQJ�LVW�LQKDOWVJOHLFK�GHU�$QODJH���GHV�$U]W�
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�(UVDW]NDVVHQYHUWUDJV��'LH�HLQ]LJH�LQKDOWOLFKH�$EZHLFKXQJ�ILQGHW�VLFK�LP�� ���$EV����GHU�$QODJH���GHV�$U]W��(UVDW]NDVVHQYHUWUDJV��'DQDFK�N|QQHQ�7HVWYHUIDKUHQ�ZlKUHQG�HLQHU�3V\FKRWKHUDSLH�JUXQGVlW]OLFK�QLFKW�DEJHUHFKQHW�ZHUGHQ�3V\FKRWKHUDSLH�9HUHLQEDUXQJ
'LH�.DVVHQlU]WOLFKH�%XQGHVYHUHLQLJXQJ��.��G��|��5���.|OQHLQHUVHLWVXQG�GHU�$2.�%XQGHVYHUEDQG��.��G��|��5���%RQQ�%XQGHVYHUEDQG�GHU�%HWULHEVNUDQNHQNDVVHQ��.��G��|��5���(VVHQ�,..�%XQGHVYHUEDQG�.��G���|��5���%HUJLVFK�*ODGEDFK�%XQGHVYHUEDQG�GHU�ODQGZLUWVFKDIWOLFKHQ�.UDQNHQNDVVHQ�.��G��|��5���.DVVHO�%XQGHVNQDSSVFKDIW��.��G��|��5���%RFKXP6HH�.UDQNHQNDVVH��+DPEXUJ

DQGHUHUVHLWV
VFKOLH�HQ�DOV�$QODJH�]XP�%XQGHVPDQWHOYHUWUDJ�bU]WH��%09�b�GLH�QDFKVWHKHQGH�9HUHLQEDUXQJ��EHU�GLH�$QZHQGXQJ�YRQ�3V\FKRWKHUDSLH�LQ�GHU�YHUWUDJVlU]WOLFKHQ�9HUVRUJXQJ��3V\FKRWKHUDSLH�9HUHLQEDUXQJ�

�)DVVXQJ�YRP�����'H]HPEHU������
7HLO�$
� �

$OOJHPHLQHV
����*HJHQVWDQG�GLHVHU�9HUHLQEDUXQJ�LVW�GLH�$QZHQGXQJ�YRQ�3V\FKRWKHUDSLH�JHP l��GHQ�3V\FKRWKHUDSLH �5LFKWOLQLHQ�
��'DQDFK�VLQG�GLH�WLHIHQSV\FKRORJLVFK�IXQGLHUWH�3V\FKRWKHUDSLH��GLH�DQDO\WLVFKH�3V\FKRWKHUDSLH�XQG�GLH�9HUKDOWHQVWKHUDSLH�DQHUNDQQWH�9HUIDKUHQ�GHU�3V\FKRWKHUDSLH�
����*HJHQVWDQG�GLHVHU�9HUHLQEDUXQJ�VLQG�DXFK�GLH�LQ�GHQ�5LFKWOLQLHQ�JHQDQQWHQ�SV\FKRWKHUDSHXWLVFKHQ�0D�QDKPHQ�LP�5DKPHQ�GHU�SV\FKRVRPDWLVFKHQ�*UXQGYHUVRUJXQJ�
����)�U�GLH�3V\FKRWKHUDSLH�HLQVFKOLH �OLFK�GHU�SV\FKRORJLVFKHQ�7HVWYHUIDKUHQ�XQG�I �U�GLH�SV\FKRVRPDWLVFKH�*UXQGYHUVRUJXQJ�JHOWHQ�GLH�*UXQGV lW]H�GHU�1RWZHQGLJNHLW��=ZHFNPl�LJNHLW�XQG�:LUWVFKDIWOLFKNHLW�GHU�%HKDQGOXQJ��DXFK�KLQVLFKWOLFK�LKUHV�8PIDQJHV�
����3V\FKRWKHUDSLH�LQ�GHU�YHUWUDJV lU]WOLFKHQ�9HUVRUJXQJ�ILQGHW�JUXQGV lW]OLFK�LQ�GHQ�3UD[LVUlXPHQ�GHV�7KHUDSHXWHQ�VWDWW�

7HLO�%
=XU�$XV�EXQJ�%HUHFKWLJWH

� �
*HQHKPLJXQJVSIOLFKW

'LH�$XVI�KUXQJ�XQG�$EUHFKQXQJ�YRQ�SV\FKRWKHUDSHXWLVFKHQ�/HLVWXQJHQ�LP�5DKPHQ�GHU�YHUWUDJV lU]WOLFKHQ�
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9HUVRUJXQJ�GXUFK�GLH�DQ�GHU�YHUWUDJV lU]WOLFKHQ�9HUVRUJXQJ�WHLOQHKPHQGHQ� lU]WOLFKHQ�3V\FKRWKHUDSHXWHQ�XQG�3V\FKRORJLVFKHQ�3V\FKRWKHUDSHXWHQ�XQG�.LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXWHQ�LVW�HUVW�QDFK�(UWHLOXQJ�GHU�*HQHKPLJXQJ�GXUFK�GLH�.DVVHQ lU]WOLFKH�9HUHLQLJXQJ�]XO lVVLJ��'LH�*HQHKPLJXQJ�LVW�]X�HUWHLOHQ��ZHQQ�GHU�$U]W�E]Z��GHU�3V\FKRORJLVFKH�3V\FKRWKHUDSHXW�RGHU�GHU�.LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXW�GLH�QDFKVWHKHQGHQ�9RUDXVVHW]XQJHQ�GHU�IDFKOLFKHQ�%HI lKLJXQJ���� �������HUI�OOW�
� �

*HQHKPLJXQJVYRUDXVVHW]XQJHQ
'LH�(UI�OOXQJ�GHU�9RUDXVVHW]XQJHQ�GHU�IDFKOLFKHQ�%HI lKLJXQJ�LVW�JHJHQ�EHU�GHU�.DVVHQlU]WOLFKHQ�9HUHLQLJXQJ�QDFK]XZHLVHQ��'DV�9HUIDKUHQ�ULFKWHW�VLFK�QDFK� � ��GLHVHU�9HUHLQEDUXQJ�

� �
*HQHKPLJXQJVYHUIDKUHQ

����$QWUlJH�DXI�*HQHKPLJXQJ�]XU�$XVI �KUXQJ�XQG�$EUHFKQXQJ�YRQ�/HLVWXQJHQ�GHU�3V\FKRWKHUDSLH�VLQG�DQ�GLH�]XVWlQGLJH�.DVVHQlU]WOLFKH�9HUHLQLJXQJ�]X�VWHOOHQ��'LH�HUIRUGHUOLFKHQ�1DFKZHLVH��]�%��=HXJQLVVH�XQG�%HVFKHLQLJXQJHQ��VLQG�GHQ�$QWU lJHQ�EHL]XI�JHQ��hEHU�GLH�$QWUlJH�XQG��EHU�GHQ�:LGHUUXI�RGHU�GLH�5�FNQDKPH�HLQHU�HUWHLOWHQ�*HQHKPLJXQJ�HQWVFKHLGHW�GLH�.DVVHQ lU]WOLFKH�9HUHLQLJXQJ��9RU�(UWHLOXQJ�GHU�*HQHKPLJXQJ�]XU�$XVI �KUXQJ�XQG�$EUHFKQXQJ�YRQ�/HLVWXQJHQ�GHU�3V\FKRWKHUDSLH�VLQG�GLH�YRUJHOHJWHQ�=HXJQLVVH�XQG�%HVFKHLQLJXQJHQ�YRQ�GHU�.DVVHQ lU]WOLFKHQ�9HUHLQLJXQJ�]X� �EHUSU�IHQ�
����'LH�*HQHKPLJXQJ�]XU�$XVI �KUXQJ�XQG�$EUHFKQXQJ�YRQ�/HLVWXQJHQ�GHU�3V\FKRWKHUDSLH�LVW�]X�HUWHLOHQ��ZHQQ�DXV�GHQ�YRUJHOHJWHQ�=HXJQLVVHQ�XQG�%HVFKHLQLJXQJHQ�KHUYRUJHKW��GD ��GLH�LQ�GHQ��� ��ELV���JHQDQQWHQ�IDFKOLFKHQ�9RUDXVVHW]XQJHQ�HUI �OOW�VLQG�

� �
)DFKOLFKH�%HIlKLJXQJ�lU]WOLFKHU�3V\FKRWKHUDSHXWHQ

'LH�IDFKOLFKH�%HIlKLJXQJ�JHPl��� ��JLOW�DOV�QDFKJHZLHVHQ�I �U�GLH�$XVI�KUXQJ�XQG�$EUHFKQXQJ�YRQ�
����WLHIHQSV\FKRORJLVFK�IXQGLHUWHU�3V\FKRWKHUDSLH�QDFK�GHP�/HLVWXQJVLQKDOW�GHU�1UQ������������������������������������GHV�%HZHUWXQJVPD�VWDEHV�I�U�YHUWUDJVlU]WOLFKH�/HLVWXQJHQ��%0b��
� GXUFK�GLH�%HUHFKWLJXQJ�]XP�) �KUHQ�GHU�*HELHWVEH]HLFKQXQJ�3V\FKRWKHUDSHXWLVFKH�0HGL]LQ�RGHU�GHU�*HELHWVEH]HLFKQXQJ�3V\FKLDWULH�XQG�3V\FKRWKHUDSLH RGHU�GHU�=XVDW]EH]HLFKQXQJ��3V\FKRWKHUDSLH�
XQG
� GXUFK�9RUODJH�YRQ�:HLWHUELOGXQJV]HXJQLVVHQ��DXV�GHQHQ�VLFK�HUJLEW��GD ��HLQJHKHQGH�.HQQWQLVVH�XQG�(UIDKUXQJHQ�DXI�GHP�*HELHW�GHU�WLHIHQSV\FKRORJLVFK�IXQGLHUWHQ�3V\FKRWKHUDSLH�HUZRUEHQ�ZXUGHQ
)�U�bU]WH�PLW�GHU�%HUHFKWLJXQJ�]XP�) �KUHQ�GHU�*HELHWVEH]HLFKQXQJ�3V\FKRWKHUDSHXWLVFKH�0HGL]LQ�HUVWUHFNW�VLFK�GLH�HQWVSUHFKHQGH�*HQHKPLJXQJ�DXFK�DXI�GLH�%HKDQGOXQJ�LQ�*UXSSHQ�JHP l��$EVDW]���
����WLHIHQSV\FKRORJLVFK�IXQGLHUWHU�XQG�DQDO\WLVFKHU�3V\FKRWKHUDSLH�QDFK�GHP�/HLVWXQJVLQKDOW�GHU�1UQ�����������������������������������������%0b�
� GXUFK�GLH�%HUHFKWLJXQJ�]XP�) �KUHQ�GHU�=XVDW]EH]HLFKQXQJ��3V\FKRDQDO\VH��
����9HUKDOWHQVWKHUDSLH�QDFK�GHP�/HLVWXQJVLQKDOW�GHU�1UQ������������������������������������%0 b�
� GXUFK�GLH�%HUHFKWLJXQJ�]XP�) �KUHQ�GHU�*HELHWVEH]HLFKQXQJ�3V\FKRWKHUDSHXWLVFKH�0HGL]LQ�RGHU�GHU�*HELHWVEH]HLFKQXQJ�3V\FKLDWULH�XQG�3V\FKRWKHUDSLH�RGHU�GHU�=XVDW]EH]HLFKQXQJ��3V\FKRWKHUDSLH��RGHU��3V\FKRDQDO\VH�
XQG
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� GXUFK�9RUODJH�YRQ�:HLWHUELOGXQJV]HXJQLVVHQ��DXV�GHQHQ�VLFK�HUJLEW��GD ��HLQJHKHQGH�.HQQWQLVVH�XQG�(UIDKUXQJHQ�DXI�GHP�*HELHW�GHU�9HUKDOWHQVWKHUDSLH�HUZRUEHQ�ZXUGHQ
)�U�bU]WH�PLW�GHU�%HUHFKWLJXQJ�]XP�) �KUHQ�GHU�*HELHWVEH]HLFKQXQJ�3V\FKRWKHUDSHXWLVFKH�0HGL]LQ�HUVWUHFNW�VLFK�GLH�HQWVSUHFKHQGH�*HQHKPLJXQJ�DXFK�DXI�GLH�%HKDQGOXQJ�LQ�*UXSSHQ�JHP l��$EVDW]���
����3V\FKRWKHUDSLH�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ�QDFK�GHP�/HLVWXQJVLQKDOW�GHU�1UQ������ELV�����%0 b�
� GXUFK�GLH�%HUHFKWLJXQJ�]XP�) �KUHQ�GHU�*HELHWVEH]HLFKQXQJ�.LQGHU � XQG�-XJHQGSV\FKLDWULH�XQG� �SV\FKRWKHUDSLH
XQG�
� GXUFK�9RUODJH�YRQ�1DFKZHLVHQ�HQWVSUHFKHQG�$EV��������+DOEVDW]�RGHU�$EV���� RGHU�$EV��������+DOEVDW]�I �U�GDV�MHZHLOLJH�9HUIDKUHQ
� RGHU
� GXUFK�GLH�%HUHFKWLJXQJ�]XP�) �KUHQ�GHU�*HELHWVEH]HLFKQXQJ�3V\FKRWKHUDSHXWLVFKH�0HGL]LQ�RGHU�3V\FKLDWULH�XQG�3V\FKRWKHUDSLH RGHU�GHU�=XVDW]EH]HLFKQXQJ��3V\FKRWKHUDSLH��RGHU��3V\FKRDQDO\VH��
XQG�
� GXUFK�9RUODJH�YRQ�=HXJQLVVHQ�XQG�%HVFKHLQLJXQJHQ��DXV�GHQHQ�VLFK�HUJLEW��GD ��HLQJHKHQGH�.HQQWQLVVH�XQG�(UIDKUXQJHQ�DXI�GHP�*HELHW�GHU�3V\FKRWKHUDSLH�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ�HUZRUEHQ�ZXUGHQ��$XV�GHQ�HQWVSUHFKHQGHQ�=HXJQLVVHQ�XQG�%HVFKHLQLJXQJHQ�PX ��KHUYRUJHKHQ��GD��GHU�$U]W�HLQJHKHQGH�.HQQWQLVVH�XQG�(UIDKUXQJHQ�LQ�GHU�(QWZLFNOXQJV �3V\FKRORJLH�XQG�/HUQ �3V\FKRORJLH�HLQVFKOLH�OLFK�GHU�VSH]LHOOHQ�1HXURVHQOHKUH�VRZLH�LQ�GHU�3V\FKRGLDJQRVWLN�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ�PLW�PLQGHVWHQV�����6WXQGHQ�HUZRUEHQ�KDW��'DU �EHU�KLQDXV�LVW�QDFK]XZHLVHQ��GD ��PLQGHVWHQV�YLHU�)lOOH�DQDO\WLVFKHU�RGHU�WLHIHQSV\FKRORJLVFK�IXQGLHUWHU�3V\FKRWKHUDSLH�PLW�PLQGHVWHQV�����6WXQGHQ�LQVJHVDPW�RGHU�PLQGHVWHQV�YLHU�)lOOH�LQ�9HUKDOWHQVWKHUDSLH�PLW�LQVJHVDPW�PLQGHVWHQV���� 6WXQGHQ�VHOEVWlQGLJ�XQWHU�6XSHUYLVLRQ� � P|JOLFKVW�QDFK�MHGHU�YLHUWHQ�%HKDQGOXQJVVWXQGH�LQ�DQDO\WLVFKHU�RGHU�WLHIHQSV\FKRORJLVFK�IXQGLHUWHU�3V\FKRWKHUDSLH�RGHU�QDFK�MHGHU�GULWWHQ�%HKDQGOXQJVVWXQGH�LQ�9HUKDOWHQVWKHUDSLH� � GXUFKJHI�KUW�XQG�DEJHVFKORVVHQ�ZXUGHQ��(QWVSUHFKHQGH�=XVDW]TXDOLILNDWLRQHQ�P �VVHQ�DQ�DQHUNDQQWHQ�:HLWHUELOGXQJVVW lWWHQ�YHUPLWWHOW�ZRUGHQ�VHLQ�
����3V\FKRWKHUDSLH�DOV�*UXSSHQEHKDQGOXQJ�QDFK�GHP�/HLVWXQJVLQKDOW�GHU�1UQ���������������������XQG�����%0b�
� GXUFK�1DFKZHLV�GHU�(UI�OOXQJ�GHU�9RUDXVVHW]XQJHQ�QDFK�$EV�����WLHIHQSV\FKRORJLVFK�IXQGLHUWH�3V\FKRWKHUDSLH��RGHU�QDFK�$EV�����DQDO\WLVFKH�XQG�WLHIHQSV\FKRORJLVFK�IXQGLHUWH�3V\FKRWKHUDSLH��RGHU�QDFK�$EV�����9HUKDOWHQVWKHUDSLH��XQG�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ�QDFK�$EV���
XQG
� GXUFK�GLH�9RUODJH�YRQ�=HXJQLVVHQ�XQG�%HVFKHLQLJXQJHQ��DXV�GHQHQ�VLFK�HUJLEW��GD ��.HQQWQLVVH�XQG�(UIDKUXQJHQ�LQ�GHU�*UXSSHQWKHUDSLH�HUZRUEHQ�ZXUGHQ��$XV�GHQ�HQWVSUHFKHQGHQ�=HXJQLVVHQ�XQG�%HVFKHLQLJXQJHQ�PX��KHUYRUJHKHQ��GD��HLQJHKHQGH�.HQQWQLVVH�XQG�SUDNWLVFKH�(UIDKUXQJHQ�LQ�GHU�WLHIHQSV\FKRORJLVFK�IXQGLHUWHQ�XQG�DQDO\WLVFKHQ�*UXSSHQ �3V\FKRWKHUDSLH�RGHU�GHU�9HUKDOWHQVWKHUDSLH�LQ�*UXSSHQ�HUZRUEHQ�ZXUGHQ��,VW�LP�5DKPHQ�GHU�:HLWHUELOGXQJ�GLHVH�4XDOLILNDWLRQ�QLFKW�HUZRUEHQ�ZRUGHQ��LVW�QDFK]XZHLVHQ��GD��LQ�PLQGHVWHQV����'RSSHOVWXQGHQ�DQDO\WLVFKH�RGHU�WLHIHQSV\FKRORJLVFK�IXQGLHUWH�E]Z��YHUKDOWHQVWKHUDSHXWLVFKH�6HOEVWHUIDKUXQJ�LQ�GHU�*UXSSH��LQ�PLQGHVWHQV����'RSSHOVWXQGHQ�HLQJHKHQGH�.HQQWQLVVH�LQ�GHU�7KHRULH�GHU�*UXSSHQ �3V\FKRWKHUDSLH�XQG�*UXSSHQ �'\QDPLN�HUZRUEHQ�ZXUGHQ�XQG�PLQGHVWHQV����'RSSHOVWXQGHQ�NRQWLQXLHUOLFKHU�*UXSSHQEHKDQGOXQJ� � DXFK�LQ�PHKUHUHQ�*UXSSHQ�XQWHU�6XSHUYLVLRQ�YRQ�PLQGHVWHQV����6WXQGHQ� � PLW�WLHIHQSV\FKRORJLVFK�IXQGLHUWHU�RGHU�DQDO\WLVFKHU�3V\FKRWKHUDSLH�RGHU�PLW�9HUKDOWHQVWKHUDSLH�GXUFKJHI �KUW�ZXUGH�
'LH�*HQHKPLJXQJ�]XU�*UXSSHQEHKDQGOXQJ�ZLUG�I �U�GDV�9HUIDKUHQ�HUWHLOW��I �U�GDV�GLH�(UI�OOXQJ�GHU�LQ�GLHVHP�$EVDW]�JHIRUGHUWHQ�9RUDXVVHW]XQJHQ�DQ�GLH�4XDOLILNDWLRQ�QDFKJHZLHVHQ�ZXUGH�
����0D�QDKPHQ�GHU�SV\FKRVRPDWLVFKHQ�*UXQGYHUVRUJXQJ�QDFK�GHP�/HLVWXQJVLQKDOW�GHU�1UQ������XQG�����%0b�
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� GXUFK�GHQ�1DFKZHLV�HLQHU�PLQGHVWHQV��M lKULJHQ�(UIDKUXQJ�LQ�VHOEVWYHUDQWZRUWOLFKHU� lU]WOLFKHU�7lWLJNHLW�
XQG
� GXUFK�GLH�9RUODJH�YRQ�:HLWHUELOGXQJV]HXJQLVVHQ��QDFK�GHQHQ�.HQQWQLVVH�LQ�HLQHU�SV\FKRVRPDWLVFK�RULHQWLHUWHQ�.UDQNKHLWVOHKUH��UHIOHNWLHUWH�(UIDKUXQJHQ� �EHU�GLH�3V\FKRG\QDPLN�XQG�WKHUDSHXWLVFKH�5HOHYDQ]�GHU�$U]W�3DWLHQW�%H]LHKXQJ�XQG�(UIDKUXQJHQ�LQ�YHUEDOHQ�,QWHUYHQWLRQVWHFKQLNHQ�DOV�%HKDQGOXQJVPD �QDKPH�HUZRUEHQ�ZXUGHQ� $XV�HQWVSUHFKHQGHQ�=HXJQLVVHQ�XQG�%HVFKHLQLJXQJHQ�PX ��KHUYRUJHKHQ��GD��HQWVSUHFKHQGH�.HQQWQLVVH�XQG�(UIDKUXQJHQ�LQ�HLQHP�8PIDQJ�YRQ�LQVJHVDPW�PLQGHVWHQV����6WXQGHQ�HUZRUEHQ�ZXUGHQ��,P�5DKPHQ�GLHVHU�*HVDPWGDXHU�P �VVHQ�JHVRQGHUW�EHOHJW�ZHUGHQ�
���7KHRULHVHPLQDUH�YRQ�PLQGHVWHQV��� �VW�QGLJHU�'DXHU��LQ�GHQHQ�.HQQWQLVVH�]XU�7KHRULH�GHU�$U]W �3DWLHQW�%H]LHKXQJ��.HQQWQLVVH�XQG�(UIDKUXQJHQ�LQ�SV\FKRVRPDWLVFKHU�.UDQNKHLWVOHKUH�XQG�GHU�$EJUHQ]XQJ�SV\FKRVRPDWLVFKHU�6W|UXQJHQ�YRQ�1HXURVHQ�XQG�3V\FKRVHQ�XQG�.HQQWQLVVH�]XU�.UDQNKHLW�XQG�)DPLOLHQG\QDPLN��,QWHUDNWLRQ�LQ�*UXSSHQ��.UDQNKHLWVEHZ lOWLJXQJ��&RSLQJ��XQG�'LIIHUHQWLDOLQGLNDWLRQ�YRQ�3V\FKRWKHUDSLH�9HUIDKUHQ�HUZRUEHQ�ZXUGHQ�
���5HIOH[LRQ�GHU�$U]W �3DWLHQW�%H]LHKXQJ�GXUFK�NRQWLQXLHUOLFKH�$UEHLW�LQ�%DOLQW � RGHU�SDWLHQWHQEH]RJHQHQ�6HOEVWHUIDKUXQJVJUXSSHQ�YRQ�PLQGHVWHQV��� �VW�QGLJHU�'DXHU��G��K��EHL�%DOLQWJUXSSHQ�PLQGHVWHQV����'RSSHOVWXQGHQ��LQ�UHJHOP l�LJHQ�$EVWlQGHQ��EHU�HLQHQ�=HLWUDXP�YRQ�PLQGHVWHQV�HLQHP�KDOEHQ�-DKU
XQG
���9HUPLWWOXQJ�XQG�(LQ�EXQJ�YHUEDOHU�,QWHUYHQWLRQVWHFKQLNHQ�YRQ�PLQGHVWHQV��� �VW�QGLJHU�'DXHU�
'LH�.HQQWQLVVH�XQG�(UIDKUXQJHQ�P �VVHQ�LQ�DQHUNDQQWHQ�:HLWHUELOGXQJVDQJHERWHQ�XQG�GLH�5HIOH[LRQ�GHU�$U]W�3DWLHQW�%H]LHKXQJ�EHL�DQHUNDQQWHQ�%DOLQW �*UXSSHQOHLWHUQ�E]Z��DQHUNDQQWHQ�6XSHUYLVRUHQ�HUZRUEHQ�ZRUGHQ�VHLQ�
����hEHQGH�XQG�VXJJHVWLYH�7HFKQLNHQ��$XWRJHQHV�7UDLQLQJ��-DFREVRQVFKH�5HOD[DWLRQVWKHUDSLH��+\SQRVH��QDFK�GHP�/HLVWXQJVLQKDOW�GHU�1UQ����������������XQG�����%0 b�
� GXUFK�9RUODJH�YRQ�:HLWHUELOGXQJV]HXJQLVVHQ��DXV�GHQHQ�VLFK�HUJLEW��GD ��HLQJHKHQGH�.HQQWQLVVH�XQG�(UIDKUXQJHQ�LQ�GLHVHQ�7HFKQLNHQ�LP�5DKPHQ�GHU�:HLWHUELOGXQJ�JHP l��$EV����ELV���HUZRUEHQ�ZXUGHQ
RGHU
� GXUFK�GHQ�1DFKZHLV�GHU�HUIROJUHLFKHQ�7HLOQDKPH�DQ�]ZHL�.XUVHQ�YRQ�MHZHLOV���'RSSHOVWXQGHQ�LP�$EVWDQG�YRQ�PLQGHVWHQV�VHFKV�0RQDWHQ�LQ�GHQ�MHZHLOLJHQ�7HFKQLNHQ�

� ��
)DFKOLFKH�%HIlKLJXQJ�3V\FKRORJLVFKHU�3V\FKRWKHUDSHXWHQ�

'LH�IDFKOLFKH�%HIlKLJXQJ�JHPl��� ��JLOW�DOV�QDFKJHZLHVHQ�I �U�GLH�'XUFKI�KUXQJ�XQG�$EUHFKQXQJ�YRQ�
����WLHIHQSV\FKRORJLVFK�IXQGLHUWHU�3V\FKRWKHUDSLH�QDFK�GHP�/HLVWXQJVLQKDOW�GHU�1UQ�������������������������������GHV�%HZHUWXQJVPD�VWDEHV�I�U�YHUWUDJVlU]WOLFKH�/HLVWXQJHQ��%0b��
� GXUFK�GHQ�)DFKNXQGHQDFKZHLV�JHP l��� ��F�6*%�9�DXIJUXQG�HLQHU�YHUWLHIWHQ�$XVELOGXQJ�PLW�(UZHUE�HLQJHKHQGHU�.HQQWQLVVH�XQG�(UIDKUXQJHQ�LQ�GHU�WLHIHQSV\FKRORJLVFK�IXQGLHUWHQ�3V\FKRWKHUDSLH�
����DQDO\WLVFKHU�3V\FKRWKHUDSLH�QDFK�GHP�/HLVWXQJVLQKDOW�GHU�1U��������������������������%0 b�
� GXUFK�GHQ�)DFKNXQGHQDFKZHLV�JHP l��� ���F�6*%�9�DXIJUXQG�HLQHU�YHUWLHIWHQ�$XVELOGXQJ�PLW�(UZHUE�HLQJHKHQGHU�.HQQWQLVVH�XQG�(UIDKUXQJHQ�LQ�GHU�DQDO\WLVFKHQ�3V\FKRWKHUDSLH�
����9HUKDOWHQVWKHUDSLH�QDFK�GHP�/HLVWXQJVLQKDOW�GHU�1UQ�������������������������������%0 b�
� GXUFK�GHQ�)DFKNXQGHQDFKZHLV�JHP l��� ���F�6*%�9�DXIJUXQG�HLQHU�YHUWLHIWHQ�$XVELOGXQJ�PLW�(UZHUE�
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HLQJHKHQGHU�.HQQWQLVVH�XQG�(UIDKUXQJHQ�LQ�GHU�9HUKDOWHQVWKHUDSLH�
����3V\FKRWKHUDSLH�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ�QDFK�GHP�/HLVWXQJVLQKDOW�GHU�1UQ������ � ����%0b��
� GXUFK�1DFKZHLV�GHU�(UI�OOXQJ�GHU�9RUDXVVHW]XQJHQ�QDFK�$EV�����WLHIHQSV\FKRORJLVFK�IXQGLHUWH�3V\FKRWKHUDSLH��RGHU�QDFK�$EV�����DQDO\WLVFKH�3V\FKRWKHUDSLH��RGHU�QDFK�$EV�����9HUKDOWHQVWKHUDSLH�
XQG
� GXUFK�9RUODJH�YRQ�=HXJQLVVHQ��DXV�GHQHQ�VLFK�HUJLEW��GD ��HLQJHKHQGH�.HQQWQLVVH�XQG�(UIDKUXQJHQ�LQ�GHU�(QWZLFNOXQJVSV\FKRORJLH�XQG�/HUQSV\FKRORJLH�HLQVFKOLH �OLFK�GHU�VSH]LHOOHQ�1HXURVHQOHKUH�VRZLH�GHU�3V\FKRGLDJQRVWLN�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ�PLW�PLQGHVWHQV�����6WXQGHQ�HUZRUEHQ�ZXUGHQ��'DU �EHU�KLQDXV�LVW�QDFK]XZHLVHQ��GD ��PLQGHVWHQV���)lOOH�DQDO\WLVFKHU�RGHU�WLHIHQSV\FKRORJLVFK�IXQGLHUWHU�3V\FKRWKHUDSLH�PLW�PLQGHVWHQV�����6WXQGHQ�LQVJHVDPW�RGHU�PLQGHVWHQV���) lOOH�LQ�9HUKDOWHQVWKHUDSLH�PLW�PLQGHVWHQV�����6WXQGHQ�LQVJHVDPW�VHOEVW lQGLJ�XQWHU�6XSHUYLVLRQ� � P|JOLFKVW�QDFK�MHGHU�YLHUWHQ�%HKDQGOXQJVVWXQGH�EHL�DQDO\WLVFKHU�XQG�WLHIHQSV\FKRORJLVFK�IXQGLHUWHU�3V\FKRWKHUDSLH�RGHU�QDFK�MHGHU�GULWWHQ�ELV�YLHUWHQ�%HKDQGOXQJVVWXQGH�EHL�9HUKDOWHQVWKHUDSLH� � EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ�GXUFKJHI �KUW�XQG�DEJHVFKORVVHQ�ZXUGHQ��(QWVSUHFKHQGH�=XVDW]TXDOLILNDWLRQHQ�P �VVHQ�DQ�RGHU��EHU�DQHUNDQQWH�$XVELOGXQJVVWlWWHQ�JHP��� ��3V\FKRWKHUDSHXWHQ �*HVHW]�HUZRUEHQ�ZRUGHQ�VHLQ�
����*UXSSHQ�3V\FKRWKHUDSLH�QDFK�GHQ�1UQ���������������������XQG�����%0 b�
� GXUFK�1DFKZHLV�GHU�(UI�OOXQJ�GHU�9RUDXVVHW]XQJHQ�QDFK�$EV�����WLHIHQSV\FKRORJLVFK�IXQGLHUWH�3V\FKRWKHUDSLH��RGHU�QDFK�$EV�����DQDO\WLVFKH�3V\FKRWKHUDSLH��RGHU�QDFK�$EV�����9HUKDOWHQVWKHUDSLH��XQG�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ�QDFK�$EV���
XQG
� GXUFK�GLH�9RUODJH�YRQ�=HXJQLVVHQ��DXV�GHQHQ�VLFK�HUJLEW��GD ��HLQJHKHQGH�.HQQWQLVVH�XQG�SUDNWLVFKH�(UIDKUXQJHQ�LQ�GHU�*UXSSHQ �3V\FKRWKHUDSLH�GHU�SV\FKRDQDO\WLVFK�EHJU �QGHWHQ�9HUIDKUHQ�RGHU�GHU�9HUKDOWHQVWKHUDSLH�HUZRUEHQ�ZXUGHQ��'DEHL�LVW�QDFK]XZHLVHQ��GD ��LQ�PLQGHVWHQV����'RSSHOVWXQGHQ�DQDO\WLVFKHU�RGHU�WLHIHQSV\FKRORJLVFK�IXQGLHUWHU�EH]LHKXQJVZHLVH�YHUKDOWHQVWKHUDSHXWLVFKHU�6HOEVWHUIDKUXQJ�LQ�GHU�*UXSSH��LQ�PLQGHVWHQV����'RSSHOVWXQGHQ�HLQJHKHQGH�.HQQWQLVVH�LQ�GHU�7KHRULH�GHU�*UXSSHQ �3V\FKRWKHUDSLH�XQG�*UXSSHQ �'\QDPLN�HUZRUEHQ�ZXUGHQ�XQG�PLQGHVWHQV����'RSSHOVWXQGHQ�NRQWLQXLHUOLFKHU�*UXSSHQEHKDQGOXQJ��DXFK�LQ�PHKUHUHQ�*UXSSHQ��XQWHU�6XSHUYLVLRQ�YRQ�PLQGHVWHQV����6WXQGHQ�PLW�WLHIHQSV\FKROJLVFK�IXQGLHUWHU�RGHU�DQDO\WLVFKHU�3V\FKRWKHUDSLH�RGHU�PLW�9HUKDOWHQVWKHUDSLH�GXUFKJHI �KUW�ZXUGHQ��(QWVSUHFKHQGH�=XVDW]TXDOLILNDWLRQHQ�P �VVHQ�DQ�RGHU��EHU�DQHUNDQQWH�$XVELOGXQJVVW lWWHQ�JHP��� ��3V\FKRWKHUDSHXWHQ �*HVHW]�HUZRUEHQ�ZRUGHQ�VHLQ�
'LH�*HQHKPLJXQJ�ZLUG�I �U�GDV�9HUIDKUHQ�HUWHLOW��I �U�GDV�GLH�(UI�OOXQJ�GHU�LQ�GLHVHP�$EVDW]�JHIRUGHUWHQ�9RUDXVVHW]XQJHQ�DQ�GLH�4XDOLILNDWLRQ�QDFKJHZLHVHQ�ZXUGH�
�����EHQGH�XQG�VXJJHVWLYH�7HFKQLNHQ��$XWRJHQHV�7UDLQLQJ��-DFREVRQVFKH�5HOD[DWLRQVWKHUDSLH��+\SQRVH��QDFK�GHP�/HLVWXQJVLQKDOW�GHU�1UQ����������������XQG�����%0 b�
� GXUFK�1DFKZHLV�GHU�(UI�OOXQJ�GHU�9RUDXVVHW]XQJHQ�QDFK�$EV�����WLHIHQSV\FKRORJLVFK�IXQGLHUWH�3V\FKRWKHUDSLH��RGHU�QDFK�$EV�����DQDO\WLVFKH�3V\FKRWKHUDSLH��RGHU�QDFK�$EV�����9HUKDOWHQVWKHUDSLH�
XQG
� GXUFK�GHQ�(UZHUE�HLQJHKHQGHU�.HQQWQLVVH�XQG�(UIDKUXQJHQ�LQ�GLHVHQ�7HFKQLNHQ�LP�5DKPHQ�GHV�)DFKNXQGHQDFKZHLVHV�JHPl��$EV����ELV���
RGHU
� GXUFK�GLH�HUIROJUHLFKH�7HLOQDKPH�DQ�]ZHL�.XUVHQ�YRQ�MHZHLOV���'RSSHOVWXQGHQ�LP�$EVWDQG�YRQ�PLQGHVWHQV���0RQDWHQ�LQ�GHQ�MHZHLOLJHQ�7HFKQLNHQ�

� �
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)DFKOLFKH�%HIlKLJXQJ�YRQ�.LQGHU� XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXWHQ
'LH�IDFKOLFKH�%HIlKLJXQJ�JHPl��� ��JLOW�DOV�QDFKJHZLHVHQ�I �U�GLH�'XUFKI�KUXQJ�XQG�$EUHFKQXQJ�YRQ�
����WLHIHQSV\FKRORJLVFK�IXQGLHUWH�3V\FKRWKHUDSLH�QDFK�GHP�/HLVWXQJVLQKDOW�GHU�1UQ�������������������������������GHV�%HZHUWXQJVPD�VWDEHV�I�U�YHUWUDJVlU]WOLFKH�/HLVWXQJHQ��%0b��
� GXUFK�GHQ�)DFKNXQGHQDFKZHLV�JHP l��� ��F�6*%�9�DXIJUXQG�HLQHU�YHUWLHIWHQ�$XVELOGXQJ�PLW�(UZHUE�HLQJHKHQGHU�.HQQWQLVVH�XQG�(UIDKUXQJHQ�LQ�GHU�WLHIHQSV\FKRORJLVFK�IXQGLHUWHQ�3V\FKRWKHUDSLH�
����DQDO\WLVFKH�3V\FKRWKHUDSLH�QDFK�GHP�/HLVWXQJVLQKDOW�GHU�1U��������������������������%0 b�
� GXUFK�GHQ�)DFKNXQGHQDFKZHLV�JHP l��� ���F�6*%�9�DXIJUXQG�HLQHU�YHUWLHIWHQ�$XVELOGXQJ�PLW�(UZHUE�HLQJHKHQGHU�.HQQWQLVVH�XQG�(UIDKUXQJHQ�LQ�GHU�DQDO\WLVFKHQ�3V\FKRWKHUDSLH�
����9HUKDOWHQVWKHUDSLH�QDFK�GHP�/HLVWXQJVLQKDOW�GHU�1UQ�������������������������������%0 b�
� GXUFK�GHQ�)DFKNXQGHQDFKZHLV�JHP l��� ���F�6*%�9�DXIJUXQG�HLQHU�YHUWLHIWHQ�$XVELOGXQJ�PLW�(UZHUE�HLQJHKHQGHU�.HQQWQLVVH�XQG�(UIDKUXQJHQ�LQ�GHU�9HUKDOWHQVWKHUDSLH�
����*UXSSHQ�3V\FKRWKHUDSLH�QDFK�GHQ�1UQ���������������������XQG�����%0 b�
� GXUFK�1DFKZHLV�GHU�(UI�OOXQJ�GHU�9RUDXVVHW]XQJHQ�QDFK�$EV�����WLHIHQSV\FKRORJLVFK�IXQGLHUWH�3V\FKRWKHUDSLH��RGHU�QDFK�$EV�����DQDO\WLVFKH�3V\FKRWKHUDSLH��RGHU�QDFK�$EV�����9HUKDOWHQVWKHUDSLH�
XQG
� GXUFK�GLH�9RUODJH�YRQ�=HXJQLVVHQ��DXV�GHQHQ�VLFK�HUJLEW��GD ��HLQJHKHQGH�.HQQWQLVVH�XQG�SUDNWLVFKH�(UIDKUXQJHQ�LQ�GHU�*UXSSHQ �3V\FKRWKHUDSLH�GHU�SV\FKRDQDO\WLVFK�EHJU �QGHWHQ�9HUIDKUHQ�RGHU�GHU�9HUKDOWHQVWKHUDSLH�HUZRUEHQ�ZXUGHQ��'DEHL�LVW�QDFK]XZHLVHQ��GD ��LQ�PLQGHVWHQV����'RSSHOVWXQGHQ�DQDO\WLVFKHU�RGHU�WLHIHQSV\FKRORJLVFK�IXQGLHUWHU�EH]LHKXQJVZHLVH�YHUKDOWHQVWKHUDSHXWLVFKHU�6HOEVWHUIDKUXQJ�LQ�GHU�*UXSSH��LQ�PLQGHVWHQV����'RSSHOVWXQGHQ�HLQJHKHQGH�.HQQWQLVVH�LQ�GHU�7KHRULH�GHU�*UXSSHQ �3V\FKRWKHUDSLH�XQG�*UXSSHQ �'\QDPLN�HUZRUEHQ�ZXUGHQ�XQG�PLQGHVWHQV����'RSSHOVWXQGHQ�NRQWLQXLHUOLFKHU�*UXSSHQEHKDQGOXQJ��DXFK�LQ�PHKUHUHQ�*UXSSHQ��XQWHU�6XSHUYLVLRQ�YRQ�PLQGHVWHQV����6WXQGHQ�PLW�WLHIHQSV\FKROJLVFK�IXQGLHUWHU�RGHU�DQDO\WLVFKHU�3V\FKRWKHUDSLH�RGHU�PLW�9HUKDOWHQVWKHUDSLH�GXUFKJHI �KUW�ZXUGHQ��(QWVSUHFKHQGH�=XVDW]TXDOLILNDWLRQHQ�P �VVHQ�DQ�RGHU��EHU�DQHUNDQQWH�$XVELOGXQJVVW lWWHQ�JHP��� ��3V\FKRWKHUDSHXWHQ �*HVHW]�HUZRUEHQ�ZRUGHQ�VHLQ�
�����EHQGH�XQG�VXJJHVWLYH�7HFKQLNHQ��$XWRJHQHV�7UDLQLQJ��-DFREVRQVFKH�5HOD[DWLRQVWKHUDSLH��+\SQRVH��QDFK�GHP�/HLVWXQJVLQKDOW�GHU�1UQ����������������XQG�����%0 b�
� GXUFK�1DFKZHLV�GHU�(UI�OOXQJ�GHU�9RUDXVVHW]XQJHQ�QDFK�$EV�����WLHIHQSV\FKRORJLVFK�IXQGLHUWH�3V\FKRWKHUDSLH��RGHU�QDFK�$EV�����DQDO\WLVFKH�3V\FKRWKHUDSLH��RGHU�QDFK�$EV�����9HUKDOWHQVWKHUDSLH�
XQG
� GXUFK�GHQ�(UZHUE�HLQJHKHQGHU�.HQQWQLVVH�XQG�(UIDKUXQJHQ�LQ�GLHVHQ�7HFKQLNHQ�LP�5DKPHQ�GHV�)DFKNXQGHQDFKZHLVHV�JHPl��$EV����ELV���
RGHU
� GXUFK�GLH�HUIROJUHLFKH�7HLOQDKPH�DQ�]ZHL�.XUVHQ�YRQ�MHZHLOV���'RSSHOVWXQGHQ�LP�$EVWDQG�YRQ�PLQGHVWHQV���0RQDWHQ�LQ�GHQ�MHZHLOLJHQ�7HFKQLNHQ�
����7KHUDSHXWHQ��GLH�GXUFK�LKUHQ�)DFKNXQGHQDFKZHLV�DXI�GLH�3V\FKRWKHUDSLH�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�EHVFKUlQNW�VLQG��G�UIHQ�QXU�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ�W lWLJ�ZHUGHQ�

� �
$EUHFKQXQJ�YRQ�/HLVWXQJHQ�LQ�(LQULFKWXQJHQ�JHP��� ����$EV����6*%�9
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'LH�$EUHFKQXQJ�YRQ�/HLVWXQJHQ��GLH�LQ�(LQULFKWXQJHQ�HUEUDFKW�ZHUGHQ��GLH�JHP l��� ����$EV����6*%�9�DQ�GHU�YHUWUDJVlU]WOLFKHQ�9HUVRUJXQJ�WHLOQHKPHQ��XQWHUOLHJW�GHU�0D �JDEH��GD��GLH�/HLVWXQJHQ�GHU�DPEXODQWHQ�3V\FKRWKHUDSLH�YRQ�lU]WOLFKHQ�RGHU�3V\FKRORJLVFKHQ�3V\FKRWKHUDSHXWHQ�RGHU�.LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXWHQ�PLW�GHQ�LQ�GLHVHU�9HUHLQEDUXQJ�JHQDQQWHQ�4XDOLILNDWLRQHQ�HUEUDFKW�RGHU�GXUFK�GHQ�$XVELOGXQJVWHLOQHKPHU�IU �KHVWHQV�QDFK�$EVROYLHUXQJ�GHU�+ lOIWH�GHU�HQWVSUHFKHQGHQ�$XVELOGXQJ�XQG�1DFKZHLV�YRQ�DXVUHLFKHQGHQ�.HQQWQLVVHQ�XQG�(UIDKUXQJHQ�LQ�GHP�EHWUHIIHQGHQ�3V\FKRWKHUDSLH �9HUIDKUHQ�XQWHU�6XSHUYLVLRQ�GDI �U�TXDOLIL]LHUWHU�7KHUDSHXWHQ�GXUFKJHI �KUW�ZHUGHQ�
� ��

.RQVLOLDUYHUIDKUHQ�XQG�.RRSHUDWLRQ
����'DV�.RQVLOLDUYHUIDKUHQ�HLQVFKOLH �OLFK�GHU�4XDOLILNDWLRQ�GHU�GHQ�.RQVLOLDUEHULFKW�DEJHEHQGHQ� bU]WH�ULFKWHW�VLFK�QDFK�GHQ�LQ�$EVFKQLWW�)�,�����XQG����GHU�3V\FKRWKHUDSLH �5LFKWOLQLHQ�IHVWJHOHJWHQ�%HVWLPPXQJHQ�
����6ROOHQ�SV\FKRWKHUDSHXWLVFKH�/HLVWXQJHQ�YRQ�3V\FKRORJLVFKHQ�3V\FKRWKHUDSHXWHQ�RGHU�.LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXWHQ�HUEUDFKW�ZHUGHQ��GLH�LQ�GHU� lU]WOLFKHQ�RGHU�SV\FKRORJLVFKHQ�RGHU�NLQGHU � XQG�MXJHQGOLFKHQSV\FKRWKHUDSHXWLVFKHQ�3UD[LV�DQJHVWHOOW�VLQG��LVW�GLHV�QXU�]XO lVVLJ��ZHQQ�GHU�3UD[LVLQKDEHU�VHOEVW�UHJHOPl�LJ�WLHIHQSV\FKRORJLVFK�IXQGLHUWH�RGHU�DQDO\WLVFKH�3V\FKRWKHUDSLH�RGHU�9HUKDOWHQVWKHUDSLH�DQZHQGHW�XQG�ZHQQ�GLH�/HLVWXQJHQ�DQ�GLHVHQ�7KHUDSHXWHQ�GHOHJLHUW�ZHUGHQ�XQG�GLHVHU�HLQH�4XDOLILNDWLRQ�JHPl���� �����RGHU���QDFKJHZLHVHQ�KDW�

� ���
,QIRUPDWLRQ�GHU�.UDQNHQNDVVHQ

����'LH�.DVVHQlU]WOLFKHQ�9HUHLQLJXQJHQ�I �KUHQ�HLQH�/LVWH�GHUMHQLJHQ� bU]WH��3V\FKRORJLVFKHQ�3V\FKRWKHUDSHXWHQ�XQG�.LQGHU � XQG�-XJHQGOLFKHQWKHUDSHXWHQ��EHL�GHQHQ�GLH�LQ� �� ����XQG���JHQDQQWHQ�9RUDXVVHW]XQJHQ�QDFKJHZLHVHQ�ZRUGHQ�VLQG�XQG�VWHOOHQ�GLHVH�GHQ�/DQGHVYHUE lQGHQ�GHU�.UDQNHQNDVVHQ�XQG�GHQ�|UWOLFK�]XVWlQGLJHQ�6WHOOHQ�GHU�ODQGZLUWVFKDIWOLFKHQ�.UDQNHQNDVVHQ�]XU�9HUI �JXQJ�
����'DEHL�VLQG�GLH�bU]WH�XQG�GLH�3V\FKRORJLVFKHQ�3V\FKRWKHUDSHXWHQ�XQG�.LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXWHQ�]X�NHQQ]HLFKQHQ��GLH�EHUHFKWLJW�VLQG��JHP l��� ��$EV����E]Z��� ��$EV����RGHU�� ��3V\FKRWKHUDSLH�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ�VRZLH�JHP l��� ��$EV����E]Z��� ��$EV����RGHU�� ��$EV����3V\FKRWKHUDSLH�LQ�*UXSSHQ�GXUFK]XI �KUHQ�
����'LH�.DVVHQlU]WOLFKH�%XQGHVYHUHLQLJXQJ�VWHOOW�GHQ�%XQGHVYHUE lQGHQ�GHU�.UDQNHQNDVVHQ�HLQH�/LVWH�GHU�QDFK�� ���EHVWHOOWHQ�*XWDFKWHU�XQG�2EHUJXWDFKWHU�]XU�9HUI �JXQJ�

7HLO�&
'XUFKI�KUXQJ�GHU�%HKDQGOXQJ

� ��
$QWUDJVWHOOXQJ

����%HDEVLFKWLJW�HLQ�$U]W�RGHU�3V\FKRORJLVFKHU�3V\FKRWKHUDSHXW�RGHU�.LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXW�WLHIHQSV\FKRORJLVFK�IXQGLHUWH�3V\FKRWKHUDSLH�RGHU�DQDO\WLVFKH�3V\FKRWKHUDSLH�RGHU�9HUKDOWHQVWKHUDSLH�GXUFK]XI �KUHQ��VR�YHUDQOD�W�HU��ZHQQ�HU�� JJI��QDFK�GHU�'XUFKI�KUXQJ�SUREDWRULVFKHU�6LW]XQJHQ�� HLQH�HQWVSUHFKHQGH�,QGLNDWLRQ�JHVWHOOW�KDW��GHQ�3DWLHQWHQ��HLQHQ�$QWUDJ�DXI�)HVWVWHOOXQJ�GHU�/HLVWXQJVSIOLFKW�I�U�3V\FKRWKHUDSLH�EHL�GHVVHQ�.UDQNHQNDVVH�]X�VWHOOHQ��)RUPEODWW�379�����
����-H�QDFK�,QGLNDWLRQVVWHOOXQJ�LVW�IHVW]XOHJHQ��RE�HLQ�$QWUDJ�DXI�.XU]]HLW � RGHU�/DQJ]HLWWKHUDSLH�JHVWHOOW�ZHUGHQ�VROO��'HP�$QWUDJ�GHV�3DWLHQWHQ�LVW�HLQH�%HJU �QGXQJ�GHV�7KHUDSHXWHQ�I �U�GLH�EHDQWUDJWH�7KHUDSLH�EHL]XI�JHQ�
����=XP�$QWUDJ�DXI�.XU]]HLWWKHUDSLH��379����PX ��DXV�GHU�%HJU�QGXQJ�KHUYRUJHKHQ��GD��DXIJUXQG�GHU�
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'LDJQRVH�GLH�JHVWHOOWH�,QGLNDWLRQ�PLW�GHP�YHUHLQEDUWHQ�,QGLNDWLRQVNDWDORJ� �EHUHLQVWLPPW��=XVlW]OLFK�LVW�]X�EHJU�QGHQ��ZDUXP�EHL�GHP�YRUOLHJHQGHQ�.UDQNKHLWVELOG�PLW�HLQHP�WKHUDSHXWLVFKHQ�(UIROJ�LP�5DKPHQ�GHU�.XU]]HLWWKHUDSLH�JHUHFKQHW�ZHUGHQ�NDQQ�
����'LH�.XU]]HLWKHUDSLH�LVW�VS lWHVWHQV�PLW����6LW]XQJHQ�]X�MH����0LQXWHQ�DE]XVFKOLH �HQ��'LH�(LQ]HOVLW]XQJ�NDQQ�DXFK�LQ�(LQKHLWHQ�YRQ���[����0LQXWHQ�XQWHU�HQWVSUHFKHQGHU�9HUPHKUXQJ�GHU�*HVDPWVLW]XQJV]DKO��PD[LPDO����6LW]XQJHQ��GXUFKJHI �KUW�ZHUGHQ��6WHOOW�VLFK�ZlKUHQG�GHU�.XU]]HLWWKHUDSLH�KHUDXV��GD ��HLQH�/DQJ]HLWWKHUDSLH�GXUFKJHI �KUW�ZHUGHQ�PX���LVW�GLH�hEHUI�KUXQJ�GHU�.XU]]HLWWKHUDSLH�LQ�GLH�/DQJ]HLWWKHUDSLH�VSlWHVWHQV�PLW�GHU�]ZDQ]LJVWHQ�6LW]XQJ�GHU�.XU]]HLWWKHUDSLH�PLW�%HJU �QGXQJ�DXI�GHP�)RUPEODWW�37���RGHU�97���JHPl��$EV����]X�EHDQWUDJHQ��:LUG�.XU]]HLWWKHUDSLH�LQ�/DQJ]HLWWKHUDSLH� �EHUJHI�KUW��LVW�GLH�EHZLOOLJWH�.XU]]HLWWKHUDSLH�DXI�GDV�.RQWLQJHQW�GHU�/DQJ]HLWWKHUDSLH�DQ]XUHFKQHQ��'LH�.UDQNHQNDVVH�KDW�GLHVHQ�$QWUDJ�HLQHP�6DFKYHUVWlQGLJHQ�]XU�%HJXWDFKWXQJ�YRU]XOHJHQ��*XWDFKWHUYHUIDKUHQ���'DV�JOHLFKH�JLOW��ZHQQ�QDFK�$EVFKOX��HLQHU�7KHUDSLH�HLQH�.XU]]HLWWKHUDSLH�EHDQWUDJW�ZHUGHQ�VROO��HV�VHL�GHQQ��GD ��]ZLVFKHQ�GHP�$EVFKOX��GHU�7KHUDSLH�XQG�GHP�=HLWSXQNW�GHU�$QWUDJVWHOOXQJ�HLQ�=HLWUDXP�YRQ�PHKU�DOV���-DKUHQ�OLHJW�
����'HP�$QWUDJ�DXI�/DQJ]HLWWKHUDSLH��379����LVW�HLQ�DXVI �KUOLFKHU�%HULFKW�I�U�GHQ�*XWDFKWHU�JHPl��HLQHP�HQWVSUHFKHQGHQ�)RUPEODWW��37��D��37��D��.���97��D���LQ�HLQHP�YHUVFKORVVHQHQ�%ULHIXPVFKODJ�EHL]XI �JHQ�
����'LH�0|JOLFKNHLWHQ�GHU�%HIUHLXQJ�YRQ�GHU�%HJU �QGXQJVSIOLFKW�I�U�HLQHQ�$QWUDJ�LP�*XWDFKWHUYHUIDKUHQ�ULFKWHQ�VLFK�QDFK�GHQ�GDI �U�IHVWJHOHJWHQ�%HVWLPPXQJHQ�GHU�3V\FKRWKHUDSLH �5LFKWOLQLHQ�
����)�KUW�GLH�/DQJ]HLWWKHUDSLH�LQQHUKDOE�GHV�YRQ�GHU�.UDQNHQNDVVH�JHQHKPLJWHQ�8PIDQJV�QLFKW�]XP�(UIROJ��NDQQ�GHU�9HUVLFKHUWH�HLQHQ�$QWUDJ�DXI�)RUWVHW]XQJ�GHU�%HKDQGOXQJ�VWHOOHQ��'LHVHP�$QWUDJ�ZHUGHQ�YRP�7KHUDSHXWHQ�GLH�$QJDEHQ�]XU�,QGLNDWLRQ�XQG�GLH�HQWVSUHFKHQGH�%HJU �QGXQJ�]XU�)RUWVHW]XQJ�GHU�%HKDQGOXQJ�JHPl��GHP�HQWVSUHFKHQGHQ�)RUPEODWW�E]Z��]XJHK |ULJHP�YRQ�GHU�.DVVHQlU]WOLFKHQ�9HUHLQLJXQJ�]XU�9HUI�JXQJ�JHVWHOOWHQ�,QIRUPDWLRQVEODWW��37��E��37��E��.���97��E��JJI��37��F��37��F��.��RGHU�97��F��LP�YHUVFKORVVHQHQ�%ULHIXPVFKODJ�EHLJHI �JW�XQG�DQ�GLH�]XVWlQGLJH�.UDQNHQNDVVH�JHVDQGW��'HU�$QWUDJ�LVW�VR�UHFKW]HLWLJ�]X�VWHOOHQ��GD ��HLQH�NRQWLQXLHUOLFKH�:HLWHUEHKDQGOXQJ�JHZ lKUOHLVWHW�LVW��
����,Q�GHU�%HJU�QGXQJ�]XP�$QWUDJ�LVW�DQ]XJHEHQ��LQ�ZHOFKHU�:HLVH�GLH�%HKDQGOXQJ�DOV�(LQ]HOWKHUDSLH�RGHU�DOV�*UXSSHQWKHUDSLH�GXUFKJHI �KUW�ZHUGHQ�VROO��:HUGHQ�LP�5DKPHQ�HLQHU�JHQHKPLJWHQ�WLHIHQSV\FKRORJLVFK�IXQGLHUWHQ�RGHU�DQDO\WLVFKHQ�*UXSSHQWKHUDSLH�(LQ]HOEHKDQGOXQJHQ�QRWZHQGLJ��GLH�QLFKW�EHDQWUDJW�ZXUGHQ��N|QQHQ�GLHVH�LQ�HLQHP�9HUK lOWQLV�YRQ�HLQHU�(LQ]HOEHKDQGOXQJ�DXI�]HKQ�*UXSSHQEHKDQGOXQJHQ�RKQH�EHVRQGHUH�$QWUDJVWHOOXQJ�GXUFKJHI �KUW�ZHUGHQ��'DEHL�VLQG�GLH�(LQ]HOEHKDQGOXQJHQ�GHP�JHQHKPLJWHQ�.RQWLQJHQW�GHU�*UXSSHQEHKDQGOXQJHQ�KLQ]X]XUHFKQHQ��*UXSSHQEHKDQGOXQJ�LQ�GHU�9HUKDOWHQVWKHUDSLH�LVW�QXU�LQ�GHU�.RPELQDWLRQ�PLW�(LQ]HOEHKDQGOXQJ�]XO lVVLJ��'LH�.RPELQDWLRQ�YRQ�*UXSSHQEHKDQGOXQJ�XQG�(LQ]HOEHKDQGOXQJ�LVW�LQ�GHU�%HJU �QGXQJ�]XP�$QWUDJ�GDU]XVWHOOHQ�
����%HL�GHU�%HKDQGOXQJ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�LVW�HV�K lXILJ�QRWZHQGLJ��*HVSUlFKH�XQWHU�SV\FKRG\QDPLVFKHQ�E]Z��YHUKDOWHQVWKHUDSHXWLVFKHQ�*HVLFKWVSXQNWHQ�]XU�(LQEH]LHKXQJ�YRQ�%H]XJVSHUVRQHQ�LQ�GDV�7KHUDSLHNRQ]HSW�]X�I �KUHQ��,Q�GHU�%HJU�QGXQJ�]XP�$QWUDJ�LVW�DQ]XJHEHQ��RE�XQG�LQ�ZHOFKHP�8PIDQJ�HLQH�VROFKH�(LQEH]LHKXQJ�GHU�%H]XJVSHUVRQHQ�DOV�QRWZHQGLJ�DQJHVHKHQ�ZLUG��'LH�I �U�GLHVH�(LQEH]LHKXQJ�YRUJHVHKHQH�6WXQGHQ]DKO�VROO�HLQ�9HUK lOWQLV�YRQ�������]XU�6WXQGHQ]DKO�GHV�3DWLHQWHQ�P|JOLFKVW�QLFKW��EHUVFKUHLWHQ��'LH�LQ�GLHVHP�9HUK lOWQLV�I�U�GLH�(LQEH]LHKXQJ�GHU�%H]XJVSHUVRQHQ�EHZLOOLJWH�6WXQGHQ]DKO�LVW�GHU�6WXQGHQ]DKO�I �U�GLH�%HKDQGOXQJ�GHV�3DWLHQWHQ�KLQ]X]XUHFKQHQ��,VW�HLQH�K |KHUH�6WXQGHQ]DKO�I�U�GLH�(LQEH]LHKXQJ�GHU�%H]XJVSHUVRQHQ�WKHUDSHXWLVFK�JHERWHQ��LVW�GLHV�]X�EHJU �QGHQ��:LUG�KLHUI�U�HLQH�K|KHUH�6WXQGHQ]DKO�EHZLOOLJW��VR�UHGX]LHUW�VLFK�GLH�6WXQGHQ]DKO�I �U�GLH�%HKDQGOXQJ�GHV�3DWLHQWHQ�HQWVSUHFKHQG��6WHOOW�VLFK�LP�9HUODXI�GHU�(LQEH]LHKXQJ�YRQ�%H]XJVSHUVRQHQ�KHUDXV��GD ��HLQH�3V\FKRWKHUDSLH�GHU�%H]XJVSHUVRQ�QRWZHQGLJ�LVW��EHGDUI�HV�GDI �U�HLQHV�HLJHQHQ�$QWUDJV�
�����6ROO�GLH�(LQEH]LHKXQJ�GHU�%H]XJVSHUVRQ�E]Z��%H]XJVSHUVRQHQ�LQ�*UXSSHQ�GXUFKJHI �KUW�ZHUGHQ��GDUI�HLQ�9HUKlOWQLV�YRQ�����]XU�6WXQGHQ]DKO�GHV�3DWLHQWHQ�QLFKW� �EHUVFKULWWHQ�ZHUGHQ��'LH�JHQHKPLJWHQ�'RSSHOVWXQGHQ�I�U�GLH�*UXSSHQEHKDQGOXQJ�ZHUGHQ�GHU�6WXQGHQ]DKO�I �U�GLH�%HKDQGOXQJ�GHV�3DWLHQWHQ�KLQ]XJHUHFKQHW�
�����'LH�(LQEH]LHKXQJ�GHU�%H]XJVSHUVRQ�E]Z��%H]XJVSHUVRQHQ�RKQH�HLQH�LQ�GHQVHOEHQ�=HLWDEVFKQLWW�IDOOHQGH��SDUDOOHO�ODXIHQGH�%HKDQGOXQJ�GHV�3DWLHQWHQ�LVW�QLFKW�]XO lVVLJ�
�����3UREDWRULVFKH�6LW]XQJHQ�GLHQHQ�DXVVFKOLH �OLFK�GHP�=ZHFN�IHVW]XVWHOOHQ��RE�HLQ�$QWUDJ�XQG�JJI��ZHOFKHU�DXI�3V\FKRWKHUDSLH�JHVWHOOW�ZHUGHQ�VROO��6LH�ZHUGHQ�QLFKW�DXI�GLH�I �U�GLH�7KHUDSLH�JHQHKPLJWHQ�%HKDQGOXQJVVWXQGHQ�DQJHUHFKQHW�
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�����'LH�8QWHUEUHFKXQJ�HLQHU�ODXIHQGHQ�3V\FKRWKHUDSLH�I �U�HLQHQ�=HLWUDXP�YRQ�PHKU�DOV�HLQHP�KDOEHQ�-DKU�LVW�QXU�]XOlVVLJ��ZHQQ�VLH�EHVRQGHUV�EHJU �QGHW�ZLUG�
�����0D�QDKPHQ�HLQHU�*UXSSHQSV\FKRWKHUDSLH��ELV�]X���7HLOQHKPHUQ��N |QQHQ�DQ�HLQHP�7DJ�ELV�]X�]ZHLPDO�MH�����0LQXWHQ�LQ�YRQHLQDQGHU�JHWUHQQWHQ�6LW]XQJHQ�DXVJHI �KUW�ZHUGHQ��'LH�'XUFKI �KUXQJ�HLQHU�(LQ]HOWKHUDSLH�DOV�'RSSHOVLW]XQJ�LVW�QXU�]XO lVVLJ��EHL�HLQHU�NULVHQKDIWHQ�SV\FKLVFKHQ�6LWXDWLRQ�GHV�3DWLHQWHQ�RGHU�EHL�$QZHQGXQJ�EHVRQGHUHU�0HWKRGHQ�GHU�9HUKDOWHQVWKHUDSLH�XQG�GHU�WLHIHQSV\FKRORJLVFK�IXQGLHUWHQ�XQG�DQDO\WLVFKHQ�3V\FKRWKHUDSLH� 6ROO�GLHV�DX�HUKDOE�GHU�3UD[LVUlXPH�GHV�7KHUDSHXWHQ JHVFKHKHQ��EHGDUI�HV�HLQHU�EHVRQGHUHQ�%HJU �QGXQJ�JHJHQ�EHU�GHP�*XWDFKWHU�LP�$QWUDJ�DXI�)HVWVWHOOXQJ�GHU�/HLVWXQJVSIOLFKW�

� ��
*XWDFKWHUYHUIDKUHQ

����'DV�*XWDFKWHUYHUIDKUHQ�GLHQW�GD]X�IHVW]XVWHOOHQ��RE�GLH�LQ�GHQ�3V\FKRWKHUDSLH �5LFKWOLQLHQ�GHV�%XQGHVDXVVFKXVVHV�GHU� bU]WH�XQG�.UDQNHQNDVVHQ�XQG�LQ�GLHVHU�9HUHLQEDUXQJ�QLHGHUJHOHJWHQ�9RUDXVVHW]XQJHQ�I�U�GLH�'XUFKI�KUXQJ�HLQHU�3V\FKRWKHUDSLH�]X�/DVWHQ�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�HUI �OOW�VLQG��'DEHL�LVW�LQVEHVRQGHUH�]X�SU �IHQ��RE�GDV�EHDQWUDJWH�3V\FKRWKHUDSLH �9HUIDKUHQ�QDFK�GHQ�5LFKWOLQLHQ�DQHUNDQQW�XQG�LP�NRQNUHWHQ�%HKDQGOXQJVIDOO�LQGL]LHUW�LVW�XQG�RE�GLH�3URJQRVH�HLQHQ�DXVUHLFKHQGHQ�%HKDQGOXQJVHUIROJ�HUZDUWHQ�O l�W�
����'LH�*XWDFKWHUSIOLFKWLJNHLW�E]Z��GLH�%HIUHLXQJ�YRQ�GHU�*XWDFKWHUSIOLFKWLJNHLW�ULFKWHW�VLFK�QDFK�$EVFKQLWW�)�,,,�����L�9�P��$EVFKQLWW�,�����GHU�3V\FKRWKHUDSLH �5LFKWOLQLHQ�
����'LH�.DVVHQlU]WOLFKH�%XQGHVYHUHLQLJXQJ�EHVWHOOW�LP�(LQYHUQHKPHQ�PLW�GHQ�%XQGHVYHUE lQGHQ�GHU�.UDQNHQNDVVHQ�GLH�LQ�GHP�9HUIDKUHQ�W lWLJHQ�*XWDFKWHU�JHWUHQQW�I �U�GLH�SV\FKRDQDO\WLVFK�EHJU �QGHWHQ�7KHUDSLHYHUIDKUHQ�XQG�I �U�GLH�9HUKDOWHQVWKHUDSLH�MHZHLOV�I �U�GLH�'DXHU�YRQ�I�QI�-DKUHQ�
����'LH�4XDOLILNDWLRQ�GHU�*XWDFKWHU�LVW�LQ�$EVFKQLWW�)��,,,�����GHU�3V\FKRWKHUDSLH �5LFKWOLQLHQ�IHVWJHOHJW�
����'LH�*XWDFKWHU�KDEHQ�HLQH�6WDWLVWLN� �EHU�GLH�YRQ�,KQHQ�GXUFKJHI �KUWHQ�%HJXWDFKWXQJHQ�]X�HUVWHOOHQ�XQG�VLFK�JHJHEHQHQIDOOV�DQ�0D�QDKPHQ�]XU�4XDOLWlWVVLFKHUXQJ�GHV�9HUIDKUHQV�]X�EHWHLOLJHQ��'LH�%XQGHVYHUElQGH�GHU�.UDQNHQNDVVHQ�ZHUGHQ�UHJHOP l�LJ��EHU�GLH�(UJHEQLVVH�LQIRUPLHUW��
'LH�*XWDFKWHU�KDEHQ�LKUH�*XWDFKWHQ�LQ�DQJHPHVVHQHU�)ULVW�JHJHQ �EHU�GHU�EHDXIWUDJHQGHQ�.UDQNHQNDVVH�]X�HUVWDWWHQ��'DEHL�VROO�]ZLVFKHQ�(LQWUHIIHQ�GHU�8QWHUODJHQ�EHLP�*XWDFKWHU�XQG�GHU�$EVHQGXQJ�GHV�*XWDFKWHQV�LQ�GHU�5HJHO�NHLQ�JU|�HUHU�=HLWUDXP�DOV�]ZHL�:RFKHQ�YHUJHKHQ��
'LH�*XWDFKWHU�KDEHQ�XUODXEVEHGLQJWH�$EZHVHQKHLWHQ�GHU�.DVVHQ lU]WOLFKHQ�%XQGHVYHUHLQLJXQJ�UHFKW]HLWLJ��VSlWHVWHQV�DEHU�YLHU�:RFKHQ�YRU�$QWULWW�GHV�8UODXEV��PLW]XWHLOHQ��'LH�M lKUOLFKH�XUODXEVEHGLQJWH�$EZHVHQKHLW�VROOWH�GHQ�=HLWUDXP�YRQ�]ZHL�0RQDWHQ�QLFKW� �EHUVFKUHLWHQ��
(LQH�=XZLGHUKDQGOXQJ�JHJHQ�GLHVH�9HUSIOLFKWXQJHQ�NDQQ�GHQ�$XVVFKOX ��DXV�GHP�*XWDFKWHUNUHLV�QDFK�VLFK�]LHKHQ�
����'DV�*XWDFKWHUYHUIDKUHQ�ZLUG�YRQ�GHU�I �U�GHQ�9HUVLFKHUWHQ�]XVW lQGLJHQ�.UDQNHQNDVVH�HLQJHOHLWHW�
����$QWUlJH�DXI�)RUWVHW]XQJ�GHU�%HKDQGOXQJ�VROOHQ�YRQ�GHU�]XVW lQGLJHQ�.UDQNHQNDVVH�GHP�*XWDFKWHU�]XJHOHLWHW�ZHUGHQ��GHU�GHQ�(UVWDQWUDJ�EHXUWHLOW�KDW�
����'LH�LQ�GHU�lU]WOLFKHQ�%HUXIVRUGQXQJ�IHVWJHOHJWHQ�$XIEHZDKUXQJVIULVWHQ�I �U�lU]WOLFKH�$XI]HLFKQXQJHQ�JHOWHQ�I�U�GHQ�*XWDFKWHU�QLFKW��(U�VROO�MHGRFK�GLH�LKP�]XU�9HUI �JXQJ�JHVWHOOWHQ�8QWHUODJHQ�XQG�VHLQH�JXWDFKWOLFKH�6WHOOXQJQDKPH�XQWHU�:DKUXQJ�GHU�6FKZHLJHSIOLFKW�PLQGHVWHQV���-DKUH� �EHU�GHQ�YRQ�LKP�EHI�UZRUWHWHQ�%HKDQGOXQJV]HLWUDXP�KLQDXV�DXIEHZDKUHQ�
����'HP�*XWDFKWHU�G�UIHQ�VRZRKO�YRP�EHKDQGHOQGHQ�7KHUDSHXWHQ�DOV�DXFK�YRQ�GHU�.UDQNHQNDVVH�QXU�VROFKH�8QWHUODJHQ�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��DXI�GHQHQ�GLH�3HUVRQDOGDWHQ�GHV�3DWLHQWHQ�DQRQ\PLVLHUW�VLQG�
�����'LH�.DVVHQlU]WOLFKH�%XQGHVYHUHLQLJXQJ�EHQHQQW�LP�(LQYHUQHKPHQ�PLW�GHQ�%XQGHVYHUE lQGHQ�GHU�.UDQNHQNDVVHQ�2EHUJXWDFKWHU��GLH�GDQQ�YRQ�GHQ�.UDQNHQNDVVHQ�DQJHUXIHQ�ZHUGHQ�N |QQHQ��ZHQQ�HLQ�9HUVLFKHUWHU�(LQVSUXFK�JHJHQ�LKUH�DEOHKQHQGH�(QWVFKHLGXQJ�HLQOHJW�� � ���$EV�����
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�����'HP�2EHUJXWDFKWHU�VLQG�DOOH�ELVKHULJHQ�8QWHUODJHQ�LQVEHVRQGHUH�DXFK�GDV�DXVJHI �OOWH�)RUPEODWW�379���GHV�9HUIDKUHQV�VRZLH�JHJHEHQHQIDOOV�GHU�.RQVLOLDUEHULFKW�YRP�EHKDQGHOQGHQ�7KHUDSHXWHQ�]XU�9HUI �JXQJ�]X�VWHOOHQ�
�����)�U�*XWDFKWHQ�XQG�2EHUJXWDFKWHQ�ZHUGHQ�GLH�*HE �KUHQ�]ZLVFKHQ�GHQ�9HUWUDJVSDUWQHUQ�JHVRQGHUW�YHUHLQEDUW�

� ���
(QWVFKHLGXQJ�]XU�/HLVWXQJVSIOLFKW

����6LQG�GLH�9RUDXVVHW]XQJHQ�I �U�GLH�/HLVWXQJVSIOLFKW�HUI �OOW��VR�WHLOW�GLH�.UDQNHQNDVVH�GLHV�GHP�9HUVLFKHUWHQ�JJI��IRUPORV�PLW�XQG� �EHUVHQGHW�GHP�7KHUDSHXWHQ��GHU�GHQ�$QWUDJ�EHJU �QGHW�KDW���EHU�GLH�]XVWlQGLJH�.DVVHQlU]WOLFKH�9HUHLQLJXQJ�GHQ�%HKDQGOXQJVDXVZHLV��)RUPEODWW�379��E��PLW�$QHUNHQQWQLV�LKUHU�/HLVWXQJVSIOLFKW��)RUPEODWW�379��D��
����%ULFKW�HLQ�3DWLHQW�GLH�%HKDQGOXQJ�DE��XQWHUULFKWHW�GHU�GLH�3V\FKRWKHUDSLH�DXVI �KUHQGH�7KHUDSHXW�GLH�.UDQNHQNDVVH��(UOLVFKW�GLH�/HLVWXQJVSIOLFKW�GHU�.UDQNHQNDVVH�Z lKUHQG�HLQHU�ODXIHQGHQ�%HKDQGOXQJ��VR�XQWHUULFKWHW�VLH�XQYHU]�JOLFK�GHQ�GLH�3V\FKRWKHUDSLH�DXVI �KUHQGHQ�7KHUDSHXWHQ�
����9HUQHLQW�GLH�.UDQNHQNDVVH�LKUH�/HLVWXQJVSIOLFKW��WHLOW�VLH�GLHV�GHP�9HUVLFKHUWHQ�PLW��'LH�,QIRUPDWLRQ�DQ�GHQ�7KHUDSHXWHQ��GHU�GHQ�$QWUDJ�EHJU �QGHW�KDW��HUIROJW�DXI�)RUPEODWW�379���F�
����/HJW�GHU�9HUVLFKHUWH�JHJHQ�GLH�$EOHKQXQJ�HLQHU�.XU]]HLWWKHUDSLH�(LQVSUXFK�HLQ��NDQQ�GLH�.UDQNHQNDVVH�HLQH�JXWDFKWHUOLFKH�6WHOOXQJQDKPH�HLQKROHQ��%HL�(LQVSUXFK�JHJHQ�GLH�$EOHKQXQJ�HLQHU�7KHUDSLH�LP�*XWDFKWHUYHUIDKUHQ�NDQQ�GLH�9HUWUDJVNDVVH�HLQ�2EHUJXWDFKWHQ�HLQKROHQ�
����%HVWlWLJW�GLH�.UDQNHQNDVVH�LKUH�/HLVWXQJVSIOLFKW�I �U�3V\FKRWKHUDSLH�DXIJUXQG�HLQHV�$QWUDJVYHUIDKUHQV��ZLUG�HLQH�]XVlW]OLFKH�:LUWVFKDIWOLFKNHLWVSU �IXQJ�I�U�GLH�EHZLOOLJWH�3V\FKRWKHUDSLH�QLFKW�GXUFKJHI �KUW�

7HLO�'
9HUJ�WXQJ

� ��
$EUHFKQXQJ

����)�U�GLH�$EUHFKQXQJ�GHU�YRQ�GHU�.UDQNHQNDVVH�EHZLOOLJWHQ�3V\FKRWKHUDSLH�LVW�GDV�)RUPEODWW�379��E�]X�YHUZHQGHQ��$XI�LKP�G�UIHQ�QXU�GLH�/HLVWXQJHQ�GHU�EHZLOOLJWHQ�3V\FKRWKHUDSLH�EHUHFKQHW�ZHUGHQ��$OOH�DQGHUHQ�/HLVWXQJHQ��DXFK�ZHQQ�VLH�Z lKUHQG�HLQHU�ODXIHQGHQ�3V\FKRWKHUDSLH�DQIDOOHQ��VLQG� �EHU�GLH�.UDQNHQYHUVLFKHUWHQNDUWH�RGHU�GHQ�$EUHFKQXQJV � E]Z��hEHUZHLVXQJVVFKHLQ�DE]XUHFKQHQ�
����:HUGHQ�YRU�GHU�$QWUDJVWHOOXQJ�SUREDWRULVFKH�6LW]XQJHQ�GXUFKJHI �KUW��VLQG�GLHVH�DXI�GHP�%HKDQGOXQJVDXVZHLV�RGHU� hEHUZHLVXQJVVFKHLQ�DE]XUHFKQHQ��3UREDWRULVFKH�6LW]XQJHQ�N |QQHQ�QXU�DOV�(LQ]HOWKHUDSLH�GXUFKJHI �KUW�ZHUGHQ�
����:lKUHQG�GHU�'XUFKI�KUXQJ�RGHU�)RUWVHW]XQJ�HLQHU�EHZLOOLJWHQ�3V\FKRWKHUDSLH�N |QQHQ�7HVWYHUIDKUHQ�QDFK�GHU�1U������%0b�DOV�%HVWDQGWHLO�GHU�7KHUDSLH�PLW�EHVRQGHUHU�%HJU �QGXQJ�ELV�]X�GUHLPDO�]XV lW]OLFK�EHUHFKQHW�ZHUGHQ�
����'DV�)RUPEODWW�379���E�QDFK�$EV����ZLUG�GHP�7KHUDSHXWHQ�DOV�)RUPXODUVDW]�]XU�$EUHFKQXQJ�I �U�PHKUHUH�4XDUWDOH�]XU�9HUI�JXQJ�JHVWHOOW��5HLFKW�GHU�)RUPXODUVDW]�QLFKW�DXV�RGHU�WULWW�HLQ�:HFKVHO�GHV�.RVWHQWU lJHUV�HLQ��VR�IRUGHUW�GHU�7KHUDSHXW�HLQHQ�QHXHQ�)RUPXODUVDW]�EHL�GHU�]XVW lQGLJHQ�.UDQNHQNDVVH�DQ�
����'LH�$EUHFKQXQJ�HLQHU�JJI��QRWZHQGLJ�ZHUGHQGHQ�(LQEH]LHKXQJ�GHU�%H]XJVSHUVRQ�E]Z��%H]XJVSHUVRQHQ�HUIROJW�DXI�GHP�%HKDQGOXQJVDXVZHLV�GHV�3DWLHQWHQ�
����/HLVWXQJHQ�GHU�(LQEH]LHKXQJ�GHU�%H]XJVSHUVRQ�E]Z��%H]XJVSHUVRQHQ�VLQG�KLQWHU�GHU�$EUHFKQXQJVSRVLWLRQ�PLW�HLQHP��%��]X�NHQQ]HLFKQHQ�
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7HLO�(
9RUGUXFNH

� ���
����(V�JHOWHQ�GLH�IROJHQGHQ�)RUPEO lWWHU�

379���� $QWUDJ�GHV�9HUVLFKHUWHQ�DQ�GLH�.UDQNHQNDVVH�DXI�)HVWVWHOOXQJ�GHU�/HLVWXQJVSIOLFKW
� hEHUZHLVXQJ�DQ�HLQHQ�9HUWUDJVDU]W�]XU�(UVWHOOXQJ�GHV�.RQVLOLDUEHULFKWHV�YRU�$XIQDKPH�HLQHU�3V\FKRWKHUDSLH
� .RQVLOLDUEHULFKW�HLQHV�9HUWUDJVDU]WHV�YRU�$XIQDKPH�HLQHU�3V\FKRWKHUDSLH�GXUFK�HLQHQ�3V\FKRORJLVFKHQ�3V\FKRWKHUDSHXWHQ�RGHU�.LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXWHQ
379���� $QJDEHQ�GHV�7KHUDSHXWHQ�]XP�$QWUDJ�DXI�.XU]]HLWWKHUDSLH�RGHU�/DQJ]HLWWKHUDSLH�DQ�GLH�.UDQNHQNDVVH
37��D�E�F�� %HULFKW�GHV�7KHUDSHXWHQ�DOV�*UXQGODJH�I �U�GLH�JXWDFKWOLFKH�6WHOOXQJQDKPH
D�� ]XP�(UVWDQWUDJ
E�� ]XU�)RUWI�KUXQJ�GHU�%HKDQGOXQJ
F�� (UJlQ]XQJVEHULFKW�]X�37���E�
,QIRUPDWLRQVEODWW
37��D�E�F�.��� %HULFKW�GHV�7KHUDSHXWHQ�DOV�*UXQGODJH�I �U�GLH�JXWDFKWOLFKH�6WHOOXQJQDKPH�]XU�3V\FKRWKHUDSLH�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ
D�� ]XP�(UVWDQWUDJ
E�� ]XU�)RUWI�KUXQJ�GHU�%HKDQGOXQJ
F�� (UJlQ]XQJVEHULFKW�]X�37��E��.��
,QIRUPDWLRQVEODWW
97��D�E�F�� %HULFKW�7KHUDSHXWHQ�DOV�*UXQGODJH�I �U�GLH�JXWDFKWOLFKH�6WHOOXQJQDKPH
D�� ]XP�(UVWDQWUDJ
E�� ]XU�)RUWI�KUXQJ�GHU�%HKDQGOXQJ
F�� (UJlQ]XQJVEHULFKW�]X�97��E�
,QIRUPDWLRQVEODWW
379���� $XIWUDJ�GHU�.UDQNHQNDVVH�]XU�%HJXWDFKWXQJ�HLQHV�$QWUDJV
379���� 6WHOOXQJQDKPH�GHV�*XWDFKWHUV
379���� 0LWWHLOXQJ�GHU�/HLVWXQJVSIOLFKW��JJI��IRUPORV��DQ�GHQ�$QWUDJVWHOOHU
379��D�� 0LWWHLOXQJ�GHU�/HLVWXQJVSIOLFKW�DQ�GHQ�7KHUDSHXWHQ
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379��E�� %HKDQGOXQJVDXVZHLV�I�U�EHZLOOLJWH�WLHIHQSV\FKRORJLVFK�IXQGLHUWH�3V\FKRWKHUDSLH��DQDO\WLVFKH�3V\FKRWKHUDSLH�XQG�9HUKDOWHQVWKHUDSLH
379��F�� 0LWWHLOXQJ��EHU�GLH�QLFKW�JHJHEHQH�/HLVWXQJVSIOLFKW�GHU�.UDQNHQNDVVH�DQ�GHQ�7KHUDSHXWHQ
37���� 5RWHU�8PVFKODJ�]XU�:HLWHUOHLWXQJ�GHV�%HULFKWHV��37��D�E�F��37��D�E�F��.����DQ�GHQ�*XWDFKWHU�I�U�WLHIHQSV\FKRORJLVFK�IXQGLHUWH�XQG�DQDO\WLVFKH�3V\FKRWKHUDSLH
97���� *HOEHU�8PVFKODJ�]XU�:HLWHUOHLWXQJ�GHV�%HULFKWHV��97��D�E�F��DQ�GHQ�*XWDFKWHU�I �U�9HUKDOWHQVWKHUDSLH

����'DV�)RUPEODWW�379���ZLUG�HLQIDFK�HUVWHOOW�XQG�LVW�I �U�GLH�.UDQNHQNDVVH�EHVWLPPW��'DV�)RUPEODWW�379���ZLUG�LP�=ZHLIDFKVDW]�HUVWHOOW��'DV�2ULJLQDO�LVW�I �U�GLH�.UDQNHQNDVVH�EHVWLPPW��GLH�'XUFKVFKULIW�I �U�GHQ�*XWDFKWHU��'HU�.RQVLOLDUEHULFKW�ZLUG�LP�'UHLIDFKVDW]�HUVWHOOW��'DV�2ULJLQDO�LVW�I �U�GHQ�7KHUDSHXWHQ�EHVWLPPW��GLH�HUVWH�'XUFKVFKULIW�]XP�9HUEOHLE�EHLP�.RQVLOLDUDU]W�XQG�GLH�]ZHLWH�'XUFKVFKULIW�I �U�GLH�.UDQNHQNDVVH��
����'LH�)RUPEOlWWHU�37��D�E�F��37��D�E�F��.��RGHU�97��D�E�F�ZHUGHQ�HLQIDFK�HUVWHOOW��) �U�GLH�EHLP�7KHUDSHXWHQ�YHUEOHLEHQGH�'XUFKVFKULIW�NDQQ�HLQ�]ZHLWHV�)RUPEODWW�EHQXW]W�ZHUGHQ��'DV�2ULJLQDO�ZLUG�LP�YHUVFKORVVHQHQ�8PVFKODJ�PLW�GHP�$QWUDJ�379���XQG�379���DQ�GLH�.UDQNHQNDVVH�JHVDQGW�
����'LH�.UDQNHQNDVVH�EHDXIWUDJW�GHQ�*XWDFKWHU�PLW�)RUPEODWW�379���XQWHU�%HLI �JXQJ�GHV�)RUPEODWWHV�379����'UHLIDFKVDW]���GHV�DXVJHI �OOWHQ�379���XQG�GHV�YHUVFKORVVHQHQ�8PVFKODJV��
����'DV�)RUPEODWW�379���ZLUG�LP�VHOEVWGXUFKVFKUHLEHQGHQ�'UHLIDFKVDW]�HUVWHOOW��'LH����'XUFKVFKULIW�LVW�]XU�5�FNVHQGXQJ�DQ�GLH�.UDQNHQNDVVH�EHVWLPPW��'LH�0LWWHLOXQJ� �EHU�GLH�/HLVWXQJVSIOLFKW��379��D��ZLUG�JJI��PLW�GHP�%HKDQGOXQJVDXVZHLV��379��E��DQ�GLH�.DVVHQ lU]WOLFKH�9HUHLQLJXQJ�]XU�:HLWHUOHLWXQJ�DQ�GHQ�EHKDQGHOQGHQ�7KHUDSHXWHQ� �EHUVDQGW��'LH�$EOHKQXQJ�LKUHU�/HLVWXQJVSIOLFKW�WHLOW�GLH�.UDQNHQNDVVH�GHP�EHKDQGHOQGHQ�7KHUDSHXWHQ�DXI�379��F�PLW��'HU�*XWDFKWHU�VHQGHW�GDV�2ULJLQDO�GHV�379���GLUHNW�DQ�GHQ�7KHUDSHXWHQ�
����'DV�)RUPEODWW�379��D�ZLUG�HLQIDFK�HUVWHOOW��'DV�2ULJLQDO�LVW�]XU�:HLWHUOHLWXQJ�DQ�GHQ�7KHUDSHXWHQ�EHVWLPPW��HLQH�.RSLH�LVW�JJI��I �U�GLH�.UDQNHQNDVVH�DQ]XIHUWLJHQ�
����'DV�)RUPEODWW�379��E�ZLUG�DOV�VHOEVWGXUFKVFKUHLEHQGHU�'UXFNVDW]�LP�9LHUIDFKVDW]�HUVWHOOW�XQG�LVW�]XU�TXDUWDOVZHLVHQ�$EUHFKQXQJ�I �U�GUHL�4XDUWDOH�EHVWLPPW��(UVWUHFNW�VLFK�GLH�%HKDQGOXQJ� �EHU�PHKU�DOV�GUHL�4XDUWDOH��VR�KDW�GHU�7KHUDSHXW�EHL�GHU�.UDQNHQNDVVH�HLQHQ�QHXHQ�)RUPEODWWVDW]�379��E�DQ]XIRUGHUQ�
����'LH�)RUPEOlWWHU�379����379����37��D�E�F��37��D�E�F��.���97��D�E�F��GLH�,QIRUPDWLRQVEO lWWHU�]X�37��D�E�F��37��D�E�F��.��XQG�97��D�E�F�VRZLH�37����97���XQG�JHJHEHQHQIDOOV�GLH� hEHUZHLVXQJ�]XU�$EJDEH�GHV�.RQVLOLDUEHULFKWHV�KlOW�GHU�7KHUDSHXW��GLH�)RUPEO lWWHU�379����379����JJI��379���XQG�379��D�E�F�GLH�.UDQNHQNDVVH�EHUHLW�
����,QKDOW�XQG�*HVWDOWXQJ�GHU�)RUPEO lWWHU�VLQG�YHUELQGOLFK�

7HLO�)
hEHUJDQJVEHVWLPPXQJHQ

� ��
����bU]WH��GLH�DXIJUXQG�GHU�ELV�]XP��������������J �OWLJHQ�3V\FKRWKHUDSLHYHUHLQEDUXQJ�HLQH�$EUHFKQXQJVJHQHKPLJXQJ�HUKDOWHQ�KDEHQ��EHKDOWHQ�GLHVH�LQ�JOHLFKHP�8PIDQJ��'LHV�JLOW�I �U�3V\FKRORJLVFKH�3V\FKRWKHUDSHXWHQ�RGHU�DQDO\WLVFKH�.LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXWHQ��GLH�ELV�]XP������������DP�'HOHJDWLRQVYHUIDKUHQ�WHLOJHQRPPHQ�KDEHQ��HQWVSUHFKHQG��VRIHUQ�VLH�HLQH�=XODVVXQJ�]XU�YHUWUDJVlU]WOLFKHQ�9HUVRUJXQJ�HUKDOWHQ��
����3V\FKRORJLVFKH�3V\FKRWKHUDSHXWHQ�RGHU�.LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXWHQ��GLH�QDFK�GHQ�hEHUJDQJVUHJHOXQJHQ�LQ� � ���$EV�����6*%�9�]XJHODVVHQ�ZRUGHQ�VLQG��HUKDOWHQ�GLH�$EUHFKQXQJVJHQHKPLJXQJ�I �U�GDV�9HUIDKUHQ��I�U�ZHOFKHV�VLH�JHJHQ�EHU�GHP�=XODVVXQJVDXVVFKX ��GHQ�1DFKZHLV�HLQJHKHQGHU�.HQQWQLVVH�XQG�(UIDKUXQJHQ�JHI �KUW�KDEHQ��
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(LQH�$EUHFKQXQJVJHQHKPLJXQJ�I �U�PHKU�DOV�HLQ�9HUIDKUHQ�LVW�QXU�GDQQ�]X�HUWHLOHQ��ZHQQ�JHJHQ �EHU�GHU�.DVVHQlU]WOLFKHQ�9HUHLQLJXQJ�GLH�(UI �OOXQJ�GHU�$QIRUGHUXQJHQ�QDFKJHZLHVHQ�ZHUGHQ��GLH�GHP�=XODVVXQJVDXVVFKX��KlWWHQ�QDFKJHZLHVHQ�ZHUGHQ�P�VVHQ��XP�HLQH�HQWVSUHFKHQGH�=XODVVXQJ�]X�HUKDOWHQ��9RUDXVVHW]XQJ�I�U�HLQH�$EUHFKQXQJVJHQHKPLJXQJ�JHP l��GHQ�$QIRUGHUXQJHQ�QDFK� � ��$EV����XQG����MHZHLOV�6DW]���XQG����XQG�$EV����RGHU� � ��$EV�����6DW]���XQG����XQG�$EV����LVW�GHU�1DFKZHLV� �EHU�GLH�(UI�OOXQJ�GHU�GRUW�MHZHLOV�IHVWJHOHJWHQ�$QIRUGHUXQJHQ�JHJHQ �EHU�GHU�.DVVHQlU]WOLFKHQ�9HUHLQLJXQJ��
����3V\FKRORJLVFKH�3V\FKRWKHUDSHXWHQ�RGHU�.LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXWHQ��GLH�QDFK�GHQ�hEHUJDQJVUHJHOXQJHQ�JHPl��� ���$EV�����6*%�9�HLQH�(UPlFKWLJXQJ�]XU�1DFKTXDOLILNDWLRQ�]XU�YHUWUDJVlU]WOLFKHQ�9HUVRUJXQJ�HUKDOWHQ�KDEHQ��HUKDOWHQ�GLH�$EUHFKQXQJVJHQHKPLJXQJ�I �U�GDV�9HUIDKUHQ��I�U�ZHOFKHV�VLH�JHJHQ�EHU�GHP�=XODVVXQJVDXVVFKX ��GHQ�1DFKZHLV�YRQ�.HQQWQLVVHQ�XQG�(UIDKUXQJHQ�JHP l������$EV�����1U���JHI�KUW�KDEHQ��
9RUDXVVHW]XQJ�I�U�HLQH�$EUHFKQXQJVJHQHKPLJXQJ�JHP l��GHQ�$QIRUGHUXQJHQ�QDFK� � ��$EV����XQG����MHZHLOV�6DW]���XQG����XQG�$EV����RGHU� � ��$EV�����6DW]���XQG����XQG�$EV����LVW�GHU�1DFKZHLV� �EHU�GLH�(UI�OOXQJ�GHU�GRUW�MHZHLOV�IHVWJHOHJWHQ�$QIRUGHUXQJHQ�JHJHQ �EHU�GHU�.DVVHQlU]WOLFKHQ�9HUHLQLJXQJ�
'LH�$EUHFKQXQJVJHQHKPLJXQJ�LVW�EHIULVWHW�I �U�GHQ�=HLWUDXP�GHU�(UPlFKWLJXQJ�]X�HUWHLOHQ��:LUG�GHU�HUPlFKWLJWH�3V\FKRORJLVFKH�3V\FKRWKHUDSHXW�RGHU�.LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXW�]XU�YHUWUDJVlU]WOLFKHQ�9HUVRUJXQJ�]XJHODVVHQ��LVW�GLH�HQWVSUHFKHQGH�$EUHFKQXQJVJHQHKPLJXQJ�XQEHIULVWHW�]X�HUWHLOHQ�
����'LHMHQLJHQ�3V\FKRORJLVFKHQ�3V\FKRWKHUDSHXWHQ��GLH�HLQH�GUHLM lKULJH�JDQ]WlJLJH�$XVELOGXQJ�VSlWHVWHQV�ELV�]XP������������RGHU�HLQH�I �QIMlKULJH�EHUXIVEHJOHLWHQGH�$XVELOGXQJ�VS lWHVWHQV�]XP������������DQ�HLQHP�$XVELOGXQJVLQVWLWXW�I �U�WLHIHQSV\FKRORJLVFK�IXQGLHUWH�XQG�DQDO\WLVFKH�3V\FKRWKHUDSLH��GDV�]XP������������DOV�DQHUNDQQW�JHPl��$QODJH���GHU�ELV�]XP������������J �OWLJHQ�3V\FKRWKHUDSLHYHUHLQEDUXQJ�DQJHVHKHQ�ZHUGHQ�NRQQWH��HUIROJUHLFK�PLW�HLQHU�$EVFKOX �SU�IXQJ�EHHQGHQ��ZHUGHQ�DOV�TXDOLIL]LHUW�VRZRKO�I �U�GLH�(UEULQJXQJ�WLHIHQSV\FKRORJLVFK�IXQGLHUWHU�3V\FKRWKHUDSLH�DOV�DXFK�DQDO\WLVFKHU�3V\FKRWKHUDSLH�QDFK�GLHVHU�9HUHLQEDUXQJ�DQJHVHKHQ��'LHV�JLOW�DXFK�I �U�GLH�DQDO\WLVFKHQ�.LQGHU � XQG�-XJHQGOLFKHQSV\FKRWKHUDSHXWHQ��GLH�HLQH�DEJHVFKORVVHQH�$XVELOGXQJ�DQ�HLQHP�]XP������������DOV�DQHUNDQQW�DQ]XVHKHQGHQ�$XVELOGXQJVLQVWLWXW�QDFK�$QODJH���GHU�ELV�]XP������������J �OWLJHQ�3V\FKRWKHUDSLHYHUHLQEDUXQJ�EHL�HLQHU�GUHLMlKULJHQ�JDQ]WlJLJHQ�$XVELOGXQJ�VSlWHVWHQV�ELV�]XP������������XQG�EHL�HLQHU�I �QIMlKULJHQ�EHUXIVEHJOHLWHQGHQ�$XVELOGXQJ�VS lWHVWHQV�ELV�]XP������������QDFKZHLVHQ�N |QQHQ�
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