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$OOJHPHLQH�*HVFKlIWVEHGLQJXQJHQ�GHV�,QWHUQHW�'LHQVWHV�PHWDVSLQQHU
,��$OOJHPHLQHV��$XIJDEHQ��9HUWUDJVSDUWQHU�

�� 'HU�,QWHUQHWGLHQVW PHWDVSLQQHU�VWHKW�DOOHQ�,QWHUQHWQXW]HUQ�NRVWHQIUHL�I�U�GLH�6XFKH�QDFK�:HEGRNXPHQWHQ��0XOWLPHGLD�'DWHLHQ�XQG�9HUEUDXFKHU�,QIRUPDWLRQHQ�RIIHQ�
�� 'HU�,QWHUQHWGLHQVW�PHWDVSLQQHU�VFK�W]W�GLH�SHUVRQHQEH]RJHQHQ�'DWHQ�VHLQHU�1XW]HU��3HUVRQHQEH]RJHQH�'DWHQ�VLQG�DOOH�'DWHQ��GLH�LQ�=XVDPPHQKDQJ�PLW�GHP�1DPHQ�GHU�1XW]HU�JHVSHLFKHUW�VLQG��'HU�,QWHUQHWGLHQVW�PHWDVSLQQHU�QXW]W�GLHVH�'DWHQ�DXVVFKOLH�OLFK�]XU�$XVZHUWXQJ�GHU�%HG�UIQLVVH�XQVHUHU�1XW]HU�PLW�GHP�=LHO��GDV�3URGXNWDQJHERW�]X�RSWLPLHUHQ��)�U�GLHVHQ�=ZHFN�ZHUGHQ�GLH�=XJULIIH�DXI�GLH�:HEVLWH�SURWRNROOLHUW��'LH�3URWRNROOLHUXQJ�GHU�6XFKDQIUDJHQ�HUIROJW�DXVVFKOLH�OLFK�LQ�HLQHP�DQRQ\PLVLHUWHQ�9HUIDKUHQ��HLQ�5�FNVFKOXVV�DXI�GHQ�HLQ]HOQHQ�1XW]HU�LVW�NHLQHP�0LWDUEHLWHU�GHU�PHWDVSLQQHU�PHGLD�*PE+�P|JOLFK��3HUVRQHQEH]RJHQH�'DWHQ��ZHUGHQ�QLFKW�DQ�'ULWWH�ZHLWHUJHJHEHQ��'HU�,QWHUQHWGLHQVW�PHWDVSLQQHU�WULIIW�JHQHUHOO�DOOH�QDFK�GHP�GHU]HLWLJHQ�6WDQG�GHU�7HFKQLN�P|JOLFKHQ�9RUNHKUXQJHQ�I�U�GLH�6LFKHUKHLW�GHU�'DWHQ�VHLQHU�1XW]HU�
�� 'HU�,QWHUGLHQVW�PHWDVSLQQHU�VWHOOW�GLH�6XFKHUJHEQLVVH XQG�9HUEUDXFKHULQIRUPDWLRQHQ�PLW�JU|�WP|JOLFKHU�6RUJIDOW�GDU�± �EHUQLPPW�MHGRFK�NHLQHUOHL�*HZlKU I�U�GLH�$UW�RGHU�*�WH��4XDOLWlW��5LFKWLJNHLW��9ROOVWlQGLJNHLW��9HUOlVVOLFKNHLW�RGHU�*ODXEZ�UGLJNHLW�GLHVHU�,QKDOWH�
�� 'HU�%HJULII��PHWDVSLQQHU��LVW�DOV�0DUNH DQJHPHOGHW�XQG�GDUI�RKQH�YRUKHULJH�VFKULIWOLFKH�=XVWLPPXQJ�YRQ�GHU�PHWDVSLQQHU�PHGLD�*PE+�QLFKW�DOV�*HVFKlIWVEH]HLFKQXQJ�JHQXW]W�ZHUGHQ�
�� (LQ�9HUWUDJ�NRPPW�GDKHU�DXVVFKOLH�OLFK�]ZLVFKHQ�GHP�,QWHUQHWGLHQVW�PHWDVSLQQHU��XQG�GHP�MHZHLOLJHQ�HLQHQ�:HUEHDXIWUDJ�HUWHLOHQGHQ�$XIWUDJJHEHU�± :HUEHDJHQWXUHQ��&RQWHQWSDUWQHU��+lQGOHU�RGHU�VRQVWLJH�:HUEHWUHLEHQGH�±]XVWDQGH�
�� 'HU�,QWHUQHWGLHQVW�PHWDVSLQQHU�VHLQHUVHLWV�ZLUG�GXUFK�GLH�PHWDVSLQQHU�PHGLD�*PE+�EHWULHEHQ�
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�
,,��9HUWUDJVDEVFKOXVV�

�� 'HU�9HUWUDJ�NRPPW�DXVVFKOLH�OLFK�GXUFK�VFKULIWOLFKH�XQG�RGHU�HOHNWURQLVFKH�%HVWlWLJXQJ�GHV�$Q]HLJHQDXIWUDJHV��GXUFK�(LQVWHOOXQJ�LQ�GHQ�2QOLQH�'LHQVW�PHWDVSLQQHU�RGHU�GXUFK�VRQVWLJH�(UEULQJXQJ�GHU�:HUEHOHLVWXQJ�]XVWDQGH��'LHV�JHVFKLHKW�LQ�GHP�EHVWlWLJWHQ��JHJHEHQHQIDOOV�YRP�$XIWUDJ�DEZHLFKHQGHQ�8PIDQJ��DXFK�ZHQQ�GLH�3ODW]LHUXQJ�GHU�:HUEHIOlFKH�QRFK�QLFKW�IHVWJHVHW]W�ZXUGH�
�� +LHUEHL�XQG�ZlKUHQG�GHU�JHVDPWHQ�'DXHU�GHV�9HUWUDJYHUKlOWQLVVHV�JHOWHQ�DXVVFKOLH�OLFK�GLHVH�$*%�
�� +LHUYRQ�DEZHLFKHQGH�9HUHLQEDUXQJHQ�EHG�UIHQ�GHU�6FKULIWIRUP�
�� 6ROOWHQ�HLQ]HOQH�%HVWLPPXQJHQ�GLHVHU�$*%�XQZLUNVDP�VHLQ��VR�EHU�KUW�GLHV�QLFKW�GLH�:LUNVDPNHLW�GHU��EULJHQ�%HVWLPPXQJHQ� $Q�LKUH�6WHOOH�WULWW�GLH�J�OWLJH�%HVWLPPXQJ��GLH�GHP�5HFKWVJHGDQNHQ�GHU�XQZLUNVDPHQ�%HVWLPPXQJ�DP�QlFKVWHQ�NRPPW�
�� $Q]HLJHQDXIWUlJH�ZHUGHQ QXU�I�U�QDPHQWOLFK�JHQDX�JHQDQQWH�$XIWUDJJHEHU�DQJHQRPPHQ��'LH�:HUEXQJ�I�U�3URGXNWH�RGHU�'LHQVWOHLVWXQJHQ�HLQHV�DQJHJHEHQHQ�$XIWUDJVJHEHUV�EHGDUI�LQ�MHGHP�)DOO�GHU�YRUKHULJHQ�=XVWLPPXQJ�GHU�PHWDVSLQQHU�PHGLD�*PE+�

,,,��+DIWXQJ��
�� 'HU�,QWHUQHWGLHQVW�PHWDVSLQQHU�DN]HSWLHUW�$Q]HLJHQDXIWUlJH�DOOHLQ�LQ�GHU�$QQDKPH��GDVV�GHU�,QKDOW�GHU�$Q]HLJH�QLFKW�JHJHQ�JHOWHQGHV�5HFKW�RGHU�GLH�JXWHQ�6LWWHQ�YHUVW|�W�XQG�5HFKWH�'ULWWHU�QLFKW�YHUOHW]W�ZHUGHQ��'HU�,QWHUQHWGLHQVW�PHWDVSLQQHU�EHKlOW�HV�VLFK�GDKHU�YRU��LP�(LQ]HOIDOO�$Q]HLJHQDXIWUlJH�DE]XOHKQHQ��GLH�HUNHQQEDU�JHJHQ�GLH�JXWHQ�6LWWHQ��XQVHUH�3KLORVRSKLH�RGHU�JHOWHQGHV�5HFKW�YHUVWR�HQ��,QVEHVRQGHUH�JLOW�GLHVHV�I�U�$XIWUlJH��GLH�XQVHUHU�$QVLFKW�QDFK�UDVVLVWLVFKHQ��UHFKWVH[WUHPHQ��VH[LVWLVFKHQ��SRUQRJUDILVFKHQ�RGHU�JHZDOWYHUKHUUOLFKHQGHQ�,QKDOWV�VLQG�RGHU�XQVHUHU�$QVLFKW�QDFK�JHHLJQHW�VLQG��GLH�VLWWOLFKHQ��UHOLJL|VHQ�RGHU�ZHOWDQVFKDXOLFKHQ�*HI�KOH�XQVHUHU�1XW]HU�]X�YHUOHW]HQ��(LQH�5HFKWVSIOLFKW�]XU�3U�IXQJ�GHU�$Q]HLJHQDXIWUlJH�EHVWHKW�QLFKW�
�� 'XUFK�GHQ�9HUWUDJVDEVFKOXVV�VWHOOW�GHU�$Q]HLJHQNXQGH�GHQ�,QWHUQHWGLHQVW�PHWDVSLQQHU�DXVGU�FNOLFK�YRQ�DOOHQ�$QVSU�FKHQ�'ULWWHU�IUHL�
�� :HLWHU�EHKlOW�PHWDVSLQQHU�VLFK�YRU��$Q]HLJHQDXIWUlJH�LP�(LQ]HOIDOO�DE]XOHKQHQ��(V�EHVWHKW�ZHLWHUKLQ�NHLQHUOHL�9HUSIOLFKWXQJ��GLH�$EOHKQXQJ�JHJHQ�EHU�GHP�MHZHLOLJHQ�$Q]HLJHQNXQGHQ�]X�EHJU�QGHQ�
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��� 'HU�,QWHUQHWGLHQVW�PHWDVSLQQHU�YHUSIOLFKWHW�VLFK��GLH��EHUQRPPHQHQ�$Q]HLJHQDXIWUlJH�LQ�GHU�YHUHLQEDUWHQ�:HLVH�GXUFK]XI�KUHQ��+LHUEHL�ZLUG�DXVGU�FNOLFK�GDUDXI�KLQJHZLHVHQ��GDVV�HLQH�(UIROJVJDUDQWLH��LQVEHVRQGHUH�ZDVGLH�$Q]DKO�GHU�JHOHLVWHWHQ�$GFOLFNV��$GYLHZV�HWF��EHWULIIW��QLFKW��EHUQRPPHQ�ZHUGHQ�NDQQ�
�� 'LH�:LHGHUJDEH�GHV�$Q]HLJHQDXIWUDJHV�HUIROJW�LQ�GHU�LQ�2QOLQH�'LHQVWHQ��EOLFKHQ�:LHGHUJDEHTXDOLWlW�
�� 6ROOWH�HV�LP�(LQ]HOIDOO�]X�5HNODPDWLRQHQ�NRPPHQ��VR�VLQG�GLHVH XQYHU]�JOLFK��G�K��ELQQHQ���$UEHLWVWDJHQ��QDFK�.HQQWQLVQDKPH�GHV�0DQJHOV�GXUFK�GHQ�$XIWUDJJHEHU�DQ]X]HLJHQ��'HU�$XIWUDJJHEHU�HUKlOW�LP�)DOOH�HLQHV�YRQ�PHWDVSLQQHU�]X�YHUWUHWHQGHQ�0DQJHOV�6FKDGHQVHUVDW]�LQ�)RUP�YRQ�XQEHUHFKQHWHP�]XVlW]OLFKHQ�$Q]HLJHQUDXP�RGHU�HLQHU�]HLWOLFKHQ�9HUOlQJHUXQJ�GHU�JHVFKDOWHWHQ�$Q]HLJH��(LQH�ZHLWHUJHKHQGH�+DIWXQJ�LQVEHVRQGHUH�LQ�)RUP�YRQ�*HOGHUVDW]�LVW�DXVJHVFKORVVHQ�
�� 'XUFK�K|KHUH�*HZDOW��6WUHLN��6HUYHUDXVIlOOH��$XVVSHUUXQJ�RGHU�VRQVWLJH�%HWULHEVVW|UXQJHQ�EHJU�QGHWH�]HLWZHLOLJH�8QWHUEUHFKXQJHQ�GHU�$Q]HLJHQYHU|IIHQWOLFKXQJ�HQWELQGHQ�QLFKW�YRP�9HUWUDJ��,Q�VROFKHQ�)lOOHQ�YHUOlQJHUW�VLFK�GLH�YHUHLQEDUWH�$EQDKPH]HLW�HQWVSUHFKHQG�
�� 'LH�)RUGHUXQJ�YRQ�6FKDGHQVHUVDW]�LQ�*HOG�EOHLEW�DXVJHVFKORVVHQ�
�� %HL�GHQ�GXUFK�PHWDVSLQQHU�YHU|IIHQWOLFKHQ�$Q]HLJHQ�KDQGHOW�HV�VLFK�DXVVFKOLH�OLFK�XP�IUHPGH�JHLVWLJH�:HUNH��(LQH�HYHQWXHOOH�3UHVVH���:HWWEHZHUEV� RGHU�XUKHEHUUHFKWOLFKH�9HUDQWZRUWXQJ�OLHJW�DXVVFKOLH�OLFK�EHLP�MHZHLOLJHQ�$Q]HLJHQNXQGHQ��'LHVHU�VWHOOW�GHQ�,QWHUQHWGLHQVW�EHL�9HUWUDJVDEVFKOXVV�YRQ�DOOHQ�ZLH�DXFK�LPPHU�JHDUWHWHQ�$QVSU�FKHQ�'ULWWHU�IUHL�XQG�KDIWHW�JHJHQ�EHU�PHWDVSLQQHU�I�U�MHJOLFKHQ�DXV�GLHVHU�(LQVWHOOXQJ�P|JOLFKHUZHLVH�HQWVWHKHQGHQ�6FKDGHQ�LQ�YROOHP�8PIDQJ��
���'LH�YRQ�PHWDVSLQQHU�JHWlWLJWHQ�3XEOLNDWLRQHQ�G�UIHQ�ZHGHU�LQ�7HLOHQ�QRFK�YROOVWlQGLJ�RKQH�DXVGU�FNOLFKH�VFKULIWOLFKH�*HQHKPLJXQJ�GHU�PHWDVSLQQHU�PHGLD�*PE+�LQ�LUJHQGHLQHU�)RUP�UHSURGX]LHUW��YHUYLHOIlOWLJW�RGHU�YHUEUHLWHW�ZHUGHQ�

,9��)lOOLJNHLW��9HU]XJ��
�� 5HFKQXQJHQ�I�U�HUWHLOWH�$Q]HLJHQDXIWUlJH�ZHUGHQ�DP�HUVWHQ�(UVFKHLQXQJVWDJ�IlOOLJ��'DV�=DKOXQJV]LHO�EHWUlJW����7DJH�
�� %HL�=DKOXQJVYHU]XJ�ZHUGHQ�9HU]XJV]LQVHQ�LQ�+|KH�GHU�]XU�=HLW��EOLFKHQ�%DQN]LQVHQ�EHUHFKQHW�
�� 'HU�,QWHUQHWGLHQVW�PHWDVSLQQHU�LVW�LP�)DOOH�GHV�9HU]XJHV�DX�HUGHP�EHUHFKWLJW��GLH�ZHLWHUH�$XVI�KUXQJ�HLQHV�ODXIHQGHQ�$Q]HLJHQDXIWUDJHV�ELV�]XU�YROOVWlQGLJHQ�%H]DKOXQJ�]XU�FN]XVWHOOHQ�
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�
9��(UI�OOXQJVRUW��*HULFKWVVWDQG�

�� (UI�OOXQJVRUW�XQG�DXVVFKOLH�OLFKHU�*HULFKWVVWDQG�I�U�DOOH�PLW�GHP�,QWHUQHWGLHQVW�PHWDVSLQQHU�DEJHVFKORVVHQHQ�XQG�]X�VFKOLH�HQGHQ�9HUWUlJH�LVW�+DPEXUJ��(V�JLOW�DXVVFKOLH�OLFK�GHXWVFKHV�5HFKW��
'LVFODLPHU�+LQZHLV�]XU�3UREOHPDWLN�YRQ�H[WHUQHQ�/LQNV�
'HU�,QWHUQHWGLHQVW�PHWDVSLQQHU�LVW�DOV�,QKDOWVDQELHWHU��&RQWHQWSURYLGHU��QDFK�� ��$EV���GHV�7HOHGLHQVWJHVHW]HV�YRP�������������7'*��I�U�GLH�ÄHLJHQHQ�,QKDOWH³��GLH�HU]XU�1XW]XQJ�EHUHLWKlOW��QDFK�GHQ�DOOJHPHLQHQ�*HVHW]HQ�YHUDQWZRUWOLFK��9RQ�GLHVHQ�HLJHQHQ�,QKDOWHQ�VLQG�4XHUYHUZHLVH��Ä/LQNV³��DXI�GLH�YRQ�DQGHUHQ�$QELHWHUQ�EHUHLWJHKDOWHQHQ�,QKDOWH�]X�XQWHUVFKHLGHQ��'XUFK�GHQ�4XHUYHUZHLV�KlOW�GHU�,QWHUQHWGLHQVW�PHWDVSLQQHU�LQVRIHUQ�ÄIUHPGH�,QKDOWH³�]XU�1XW]XQJ�EHUHLW��GLH�LQ�GLHVHU�:HLVH�JHNHQQ]HLFKQHW�VLQG��>/,1.@��)�U�GLHVH�IUHPGHQ�,QKDOWH�LVW�HU�QXU�GDQQ�YHUDQWZRUWOLFK��ZHQQ�HU�YRQ�LKQHQ��G�K��DXFK�YRQ�HLQHP�UHFKWVZLGULJHQ�E]Z��VWUDIEDUHQ�,QKDOW��SRVLWLYH�.HQQWQLV�KDW�XQG�HV�LKP�WHFKQLVFK�P|JOLFK�XQG�]XPXWEDU�LVW��GHUHQ�1XW]XQJ�]X�YHUKLQGHUQ������$EV���7'*���%HL�Ä/LQNV³�KDQGHOW�HV�VLFK�DOOHUGLQJV�VWHWV�XP�ÄOHEHQGH³��G\QDPLVFKH��9HUZHLVXQJHQ��'HU�,QWHUQHWGLHQVW�PHWDVSLQQHU�KDW�EHL�GHU�HUVWPDOLJHQ�9HUNQ�SIXQJ�]ZDU�GHQ�IUHPGHQ�,QKDOW�GDUDXIKLQ��EHUSU�IW��RE�GXUFK�LKQ�HLQH�P|JOLFKH�]LYLOUHFKWOLFKH�RGHU�VWUDIUHFKWOLFKH�9HUDQWZRUWOLFKNHLW�DXVJHO|VW�ZLUG��(U�LVW�DEHU�QDFK�GHP�7'*�QLFKW�GD]X�YHUSIOLFKWHW��GLH�,QKDOWH��DXI�GLH�HU�LQ�VHLQHP�$QJHERW�YHUZHLVW��VWlQGLJ�DXI�9HUlQGHUXQJHQ�]X��EHUSU�IHQ��GLH�HLQH�9HUDQWZRUWOLFKNHLW�QHX�EHJU�QGHQ�N|QQWHQ��(UVW�ZHQQ�HU�IHVWVWHOOW�RGHU�YRQ�DQGHUHQ�GDUDXI�KLQJHZLHVHQ�ZLUG��GDVV�HLQ�NRQNUHWHV�$QJHERW��]X�GHP�HU�HLQHQ�/LQN�EHUHLWJHVWHOOW�KDW��HLQH�]LYLO� RGHU�VWUDIUHFKWOLFKH�9HUDQWZRUWOLFKNHLW�DXVO|VW��ZLUG�HU�GHQ�9HUZHLV�DXI�GLHVHV�$QJHERW�DXIKHEHQ��VRZHLW�LKP�GLHV�WHFKQLVFK�P|JOLFK�XQG�]XPXWEDU�LVW��'LH�WHFKQLVFKH�0|JOLFKNHLW�XQG�=XPXWEDUNHLW�ZLUG�QLFKW�GDGXUFK�EHHLQIOXVVW��GDVV�DXFK�QDFK�8QWHUELQGXQJ�GHV�=XJULIIV�YRQ�GHU�+RPHSDJH�GHV�,QWHUQHWGLHQVWHV�PHWDVSLQQHU�YRQ�DQGHUHQ�6HUYHUQ�DXV�DXI�GDV�UHFKWVZLGULJH�RGHU�VWUDIEDUH�$QJHERW�]XJHJULIIHQ�ZHUGHQ�NDQQ�
+DPEXUJ��LP�-XQL�����

&KULVWRSK�%HUQGW*HVFKlIWVI�KUHQGHU�*HVHOOVFKDIWHU


