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'LH�(XURSlLVFKH�1RUP�(1����������������KDW�GHQ�6WDWXV�HLQHU�'HXWVFKHQ�1RUP�
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=X�$EVFKQLWW���

'LH� *HUlXVFKHPLVVLRQ� YRQ� $UPDWXUHQ� LQ� $QODJHQ� YHUODQJW� HLQ� HLQKHLWOLFKHV� 0HVVYHUIDKUHQ�� GDV� LQ
',1���������� EHVFKULHEHQ� LVW�� +LHUEHL� ZHUGHQ� GLH� $�6FKDOOGUXFNSHJHO� /3$� DQ� MHGHP� 0HVVSXQNW

NRUULJLHUW��JHPLWWHOW�XQG�VFKOLH�OLFK�LQ�GHQ�$�6FKDOOOHLVWXQJVSHJHO�/:$�XPJHUHFKQHW��GHU�OHW]WHQGOLFK�]XU

%HXUWHLOXQJ�GHU�6FKDOOHPLVVLRQ�LQ�GHU�QlKHUHQ�8PJHEXQJ�KHUDQJH]RJHQ�ZLUG�
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GHUHQ�$QZHQGXQJ�VLFK�LQ�GHU�,(&��YRU�DOOHP�EHL�GHQ�86$��QLFKW�GXUFKVHW]HQ�OLH��±�QXU�HLQHQ�9HUJOHLFK
YHUVFKLHGHQHU�6WHOOJHUlWH�HUP|JOLFKHQ��$XV�GLHVHP�*UXQGH�ZXUGH�YRQ�GHXWVFKHU�6HLWH�GHP� RPSUR�
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)�U�GLH�(UPLWWOXQJ�GHV�6FKDOOOHLVWXQJVSHJHOV�/:$�ZLUG�DXI� ,62�������,62������XQG�,62������YHUZLH�

VHQ�� ,Q� ',1� �������� XQG� ',1� ��������� ZHUGHQ� DX�HUGHP� %HJULIIH� HUOlXWHUW� XQG�0HVVEHGLQJXQJHQ
GHILQLHUW�
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bQGHUXQJHQ

*HJHQ�EHU�',1�,(&�������������������ZXUGHQ�IROJHQGH�bQGHUXQJHQ�YRUJHQRPPHQ�

±� 8PZDQGOXQJ�GHU�,(&�3XEOLNDWLRQ�LQ�HLQH�(XURSlLVFKH�1RUP�

±� QDWLRQDOH�$QKlQJH�1$�XQG�1%�VRZLH�QRUPDWLYHU�$QKDQJ�=$�DXIJHQRPPHQ�

)U�KHUH�$XVJDEHQ

',1�,(&������������������

1DWLRQDOHU�$QKDQJ�1$
�LQIRUPDWLY�

=XVDPPHQKDQJ�PLW�(XURSlLVFKHQ�XQG�,QWHUQDWLRQDOHQ�1RUPHQ

)�U�GHQ�)DOO�HLQHU�XQGDWLHUWHQ�9HUZHLVXQJ�LP�QRUPDWLYHQ�7H[W��9HUZHLVXQJ�DXI�HLQH�1RUP�RKQH�$QJDEH�GHV
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9HUZHLVXQJ�DXI�GLH�MHZHLOV�QHXHVWH�J�OWLJH�$XVJDEH�GHU�LQ�%H]XJ�JHQRPPHQHQ�1RUP�

)�U�GHQ�)DOO� HLQHU�GDWLHUWHQ�9HUZHLVXQJ� LP�QRUPDWLYHQ�7H[W�EH]LHKW� VLFK�GLH�9HUZHLVXQJ� LPPHU�DXI� GLH� LQ
%H]XJ�JHQRPPHQH�$XVJDEH�GHU�1RUP�

'HU� =XVDPPHQKDQJ� GHU� ]LWLHUWHQ� 1RUPHQ� PLW� GHQ� HQWVSUHFKHQGHQ� 'HXWVFKHQ� 1RUPHQ� LVW� QDFKVWHKHQG
ZLHGHUJHJHEHQ��=XP�=HLWSXQNW�GHU�9HU|IIHQWOLFKXQJ�GLHVHU�1RUP�ZDUHQ�GLH�DQJHJHEHQHQ�$XVJDEHQ�J�OWLJ�
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ZLUG�MHZHLOV�������DGGLHUW��6R�LVW�]XP�%HLVSLHO�DXV�,(&����QXQ�,(&�������JHZRUGHQ�
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(XURSlLVFKH�1RUP ,QWHUQDWLRQDOH�1RUP 'HXWVFKH�1RUP
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',1�������������
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',1�(1�,62�������������
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1DWLRQDOHU�$QKDQJ�1%
�LQIRUPDWLY�

/LWHUDWXUKLQZHLVH

',1�������6WDKOURKUH�±�0LWWHOVFKZHUH�*HZLQGHURKUH�

',1�������6WDKOURKUH�±�6FKZHUH�*HZLQGHURKUH�

',1�������1DKWORVH�6WDKOURKUH�±�0D�H��OlQJHQEH]RJHQH�0DVVHQ�

',1�������*HVFKZHL�WH�6WDKOURKUH��0D�H��OlQJHQEH]RJHQH�0DVVHQ�

',1�������6WDKOURKUH�I�U�:DVVHUOHLWXQJHQ�

',1� �������� :KLWZRUWK�5RKUJHZLQGH� I�U� *HZLQGHURKUH� XQG� )LWWLQJV� ±� =\OLQGULVFKHV� ,QQHQJHZLQGH� XQG
NHJHOLJHV�$X�HQJHZLQGH�±�*HZLQGHPD�H�

',1� ��������� *HUlXVFKPHVVXQJ� DQ� 0DVFKLQHQ� ±� /XIWVFKDOOHPLVVLRQ�� +�OOIOlFKHQ�9HUIDKUHQ� ±� 5DKPHQ�
YHUIDKUHQ�I�U���*HQDXLJNHLWVNODVVHQ�

',1�����������*HUlXVFKPHVVXQJ�DQ�0DVFKLQHQ�±�/XIWVFKDOOHPLVVLRQ��+�OOIOlFKHQ�9HUIDKUHQ�±�$UPDWXUHQ�

',1�(1������������6WHOOYHQWLOH� I�U�GLH�3UR]HVVUHJHOXQJ�±�7HLO������'XUFKIOXVVNDSD]LWlW�±�%HPHVVXQJVJOHL�
FKXQJHQ�I�U�)OXLGH�XQWHU�(LQEDXEHGLQJXQJHQ��,(&������������������'HXWVFKH�)DVVXQJ�(1����������������

',1� (1� ����������� 6WHOOYHQWLOH� I�U� GLH� 3UR]HVVUHJHOXQJ� ±� 7HLO� ����� 'XUFKIOXVVNDSD]LWlW� ±� 3U�IYHUIDKUHQ
�,(&������������������'HXWVFKH�)DVVXQJ�(1����������������

',1� (1� ������� 6FKDOOSHJHOPHVVHU� �,(&� ����������� �� $��������� 'HXWVFKH� )DVVXQJ� (1� ����������� �
$�������

',1�(1� ,62�������$NXVWLN�±�%HVWLPPXQJ�GHU�6FKDOOOHLVWXQJVSHJHO� YRQ�*HUlXVFKTXHOOHQ�DXV�6FKDOOGUXFN�
PHVVXQJHQ�±�+�OOIOlFKHQYHUIDKUHQ�GHU�*HQDXLJNHLWVNODVVH��� I�U�HLQ� LP�ZHVHQWOLFKHQ� IUHLHV�6FKDOOIHOG��EHU
HLQHU�UHIOHNWLHUHQGHQ�(EHQH��,62�������������'HXWVFKH�)DVVXQJ�(1�,62�����������

',1�(1� ,62�������$NXVWLN�±�%HVWLPPXQJ�GHU�6FKDOOOHLVWXQJVSHJHO� YRQ�*HUlXVFKTXHOOHQ�DXV�6FKDOOGUXFN�
PHVVXQJHQ� ±� +�OOIOlFKHQYHUIDKUHQ� GHU� *HQDXLJNHLWVNODVVH��� �EHU� HLQHU� UHIOHNWLHUHQGHQ� (EHQH
�,62�������������'HXWVFKH�)DVVXQJ�(1�,62�����������

',1�9�(19��������1DKWORVH�XQG�JHVFKZHL�WH�6WDKOURKUH�±�0D�H�XQG� OlQJHQEH]RJHQH�0DVVH��'HXWVFKH
)DVVXQJ�(19������������

,62������������$FRXVWLFV�±�'HWHUPLQDWLRQ�RI�VRXQG�SRZHU� OHYHOV�RI�QRLVH�VRXUFHV�XVLQJ�VRXQG�SUHVVXUH�±
6XUYH\�PHWKRG�XVLQJ�DQ�HQYHORSLQJ�PHDVXUHPHQW�VXUIDFH�RYHU�D�UHIOHFWLQJ�SODQH�

:HLWHUH�1RUPHQ�DXV�GHU�1RUPHQUHLKH�,(&�������

,(&� �������������� ,QGXVWULDO�SURFHVV� FRQWURO� YDOYHV� ±� 3DUW� ��� &RQWURO� YDOYH� WHUPLQRORJ\� DQG� JHQHUDO
FRQVLGHUDWLRQV�

,(&� ���������������� ,QGXVWULDO�SURFHVV� FRQWURO� YDOYHV� ±� 3DUW� ��� )ORZ� FDSDFLW\�� 6HFWLRQ� IRXU�� ,QKHUHQW� IORZ
FKDUDFWHULVWLFV�DQG�UDQJHDELOLW\�

,(&�����������������,QGXVWULDO�SURFHVV�FRQWURO�YDOYHV�±�3DUW������'LPHQVLRQV�±�)DFH�WR�IDFH�GLPHQVLRQV�IRU
IODQJHG��WZR�ZD\��JOREH�W\SH��VWUDLJKW�SDWWHUQ�DQG�FHQWUH�WR�IDFH�GLPHQVLRQV�IRU�IODQJHG��WZR�ZD\��JOREH�W\SH�
DQJOH�SDWWHUQ�FRQWURO�YDOYHV�

,(&�����������������,QGXVWULDO�SURFHVV�FRQWURO�YDOYHV�±�3DUW������'LPHQVLRQV�±�)DFH�WR�IDFH�GLPHQVLRQV�IRU
URWDU\�FRQWURO�YDOYHV�H[FHSW�EXWWHUIO\�YDOYHV�

,(&����������������� ,QGXVWULDO�SURFHVV�FRQWURO�YDOYHV�±�3DUW������'LPHQVLRQV�±�(QG�WR�HQG�GLPHQVLRQV� IRU
EXWWZHOG��WZR�ZD\��JOREH�W\SH��VWUDLJKW�SDWWHUQ�FRQWURO�YDOYHV�
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',1�(1������������������

,(&���������������,QGXVWULDO�SURFHVV�FRQWURO�YDOYHV�±�3DUW����0DUNLQJ�

,(&�����������������,QGXVWULDO�SURFHVV�FRQWURO�YDOYHV�±�3DUW����0RXQWLQJ�GHWDLOV�IRU�DWWDFKPHQW�RI�SRVLWLRQHUV
WR�FRQWURO�YDOYHV�²�6HFWLRQ����3RVLWLRQHU�PRXQWLQJ�RQ�OLQHDU�DFWXDWRUV�

,(&� ���������������� ,QGXVWULDO�SURFHVV� FRQWURO� YDOYHV� ±� 3DUW� ����� 0RXQWLQJ� GHWDLOV� IRU� DWWDFKPHQW� RI
SRVLWLRQHUV�WR�FRQWURO�YDOYHV�±�3RVLWLRQHU�PRXQWLQJ�RQ�URWDU\�DFWXDWRUV�

,(&�����������������,QGXVWULDO�SURFHVV�FRQWURO�YDOYHV�±�3DUW����1RLVH�FRQVLGHUDWLRQV�±�6HFWLRQ����/DERUDWRU\
PHDVXUHPHQW�RI�QRLVH�JHQHUDWHG�E\�K\GURG\QDPLF�IORZ�WKURXJK�FRQWURO�YDOYHV�

,(&�����������������,QGXVWULDO�SURFHVV�FRQWURO�YDOYHV�±�3DUW������1RLVH�FRQVLGHUDWLRQV�±�&RQWURO�YDOYH�DHUR�
G\QDPLF�QRLVH�SUHGLFWLRQ�PHWKRG�

,(&�����������������,QGXVWULDO�SURFHVV�FRQWURO�YDOYHV�±�3DUW����1RLVH�FRQVLGHUDWLRQV�±�6HFWLRQ����3UHGLFWLRQ
RI�QRLVH�JHQHUDWHG�E\�K\GURG\QDPLF�IORZ�

XQG�GHUHQ�hEHUQDKPH�LQV�GHXWVFKH�1RUPHQZHUN�

',1�(1���������������6WHOOJHUlWH�I�U�GLH�3UR]HVVUHJHOXQJ��'HXWVFKH�)DVVXQJ�(1�����������

',1�(1������������������6WHOOYHQWLOH�I�U�GLH�3UR]HVVUHJHOXQJ�±�7HLO����%HJULIIH�XQG�DOOJHPHLQH�%HWUDFKWXQ�
JHQ��,(&����������������'HXWVFKH�)DVVXQJ�(1��������������

',1� (1� ������������������� 6WHOOYHQWLOH� I�U� GLH� 3UR]HVVUHJHOXQJ� ±� 'XUFKIOXVVNDSD]LWlW� ±� ,QKlUHQWH
'XUFKIOXVVNHQQOLQLH�XQG�6WHOOYHUKlOWQLV��,GHQWLVFK�PLW�,(&����������������

',1�(1��������������������6WHOOYHQWLOH� I�U�GLH�3UR]HVVUHJHOXQJ�±�7HLO������$EPHVVXQJHQ�±�(LQEDXOlQJHQ
YRQ� JHIODQVFKWHQ� 'XUFKJDQJVYHQWLOHQ� XQG� JHIODQVFKWHQ� (FNYHQWLOHQ� �,(&������������������ 'HXWVFKH
)DVVXQJ�(1������������������&RUULJHQGXP������

',1�(1��������������������6WHOOYHQWLOH� I�U�GLH�3UR]HVVUHJHOXQJ�±�7HLO������$EPHVVXQJHQ�±�(LQEDXOlQJHQ
YRQ� 6WHOOYHQWLOHQ� PLW� 6FKZHL�HQGHQ� LQ� 'XUFKJDQJVEDXIRUP� �,(&������������������ 'HXWVFKH� )DVVXQJ
(1����������������

',1�(1��������������������6WHOOYHQWLOH�I�U�GLH�3UR]HVVUHJHOXQJ�±�7HLO����0RQWDJH�(LQ]HOKHLWHQ�]XU�%HIHVWL�
JXQJ� YRQ� 6WHOOXQJVUHJOHUQ� DQ� 6WHOOYHQWLO�$QWULHEH� ±� +DXSWDEVFKQLWW���� 0RQWDJH� YRQ� 6WHOOXQJVUHJOHUQ� DQ
+XEDQWULHEH��,(&������������������'HXWVFKH�)DVVXQJ�(1����������������

',1� (1� ������������������� 6WHOOYHQWLOH� I�U� GLH� 3UR]HVVUHJHOXQJ� ±� 7HLO���� *HUlXVFKHPLVVLRQ� ±� +DXSWDE�
VFKQLWW���� /DERUDWRULXPVPHVVXQJHQ� YRQ� *HUlXVFKHQ� EHL� IO�VVLJNHLWVGXUFKVWU|PWHQ� 6WHOOYHQWLOHQ
�,(&������������������'HXWVFKH�)DVVXQJ�(1����������������

',1� (1� ������������������� 6WHOOYHQWLOH� I�U� GLH� 3UR]HVVUHJHOXQJ� ±� 7HLO������ *HUlXVFKEHWUDFKWXQJHQ� ±
%HUHFKQXQJVYHUIDKUHQ� ]XU� 9RUKHUVDJH� GHU� DHURG\QDPLVFKHQ� *HUlXVFKH� YRQ� 6WHOOYHQWLOHQ
�,(&������������������'HXWVFKH�)DVVXQJ�(1����������������

',1� (1� ������������������� 6WHOOYHQWLOH� I�U� GLH� 3UR]HVVUHJHOXQJ� ±� 7HLO���� *HUlXVFKHPLVVLRQ� ±� +DXSWDE�
VFKQLWW���� 9RUDXVEHUHFKQXQJ� I�U� IO�VVLJNHLWVGXUFKVWU|PWH� 6WHOOYHQWLOH� �,(&������������������ 'HXWVFKH� )DV�
VXQJ�(1����������������

',1�,(&������������������6WHOOYHQWLOH�I�U�GLH�3UR]HVVUHJHOXQJ�±� HQQ]HLFKQXQJ�

(�',1� ,(&� ��%�����&'����������hEHUDUEHLWXQJ� YRQ� ,(&����������� 6WHOOYHQWLOH� I�U� GLH� 3UR]HVVUHJHOXQJ� ±
7HLO����0D�H�±�+DXSWDEVFKQLWW����(LQEDXOlQJHQ�YRQ�GUHKHQGHQ�6WHOOYHQWLOHQ��,(&���%�����&'�������

(� ',1� ,(&���%�����&'9���������� 6WHOOYHQWLOH� I�U� GLH� 3UR]HVVUHJHOXQJ� ±� 7HLO���� 0RQWDJHHLQ]HOKHLWHQ� ]XU
%HIHVWLJXQJ�YRQ�6WHOOXQJVUHJOHUQ�DQ�6WHOOYHQWLO�$QWULHEH�±�+DXSWDEVFKQLWW� ���0RQWDJH�YRQ�6WHOOXQJVUHJOHUQ
DQ�6FKZHQNDQWULHEH�
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2NWREHU�����

,&6��������������������������������� �

'HXWVFKH�)DVVXQJ

6WHOOYHQWLOH�I�U�GLH�3UR]HVVUHJHOXQJ
7HLO����*HUlXVFKEHWUDFKWXQJHQ

+DXSWDEVFKQLWW����/DERUDWRULXPVPHVVXQJHQ�YRQ�*HUlXVFKHQ�EHL
JDVGXUFKVWU|PWHQ�6WHOOYHQWLOHQ

�,(&����������������

,QGXVWULDO�SURFHVV�FRQWURO�YDOYHV
3DUW����1RLVH�FRQVLGHUDWLRQV
6HFWLRQ����/DERUDWRU\�PHDVXUHPHQW�RI�QRLVH
JHQHUDWHG�E\�DHURG\QDPLF�IORZ�WKURXJK�FRQWURO
YDOYHV
�,(&����������������

9DQQHV�GH�UpJXODWLRQ�GHV�SURFHVVXV�LQGXVWULHOV
3DUWLH����&RQVLGpUDWLRQV�VXU�OH�EUXLW
6HFWLRQ����0HVXUH�HQ�ODERUDWRLUH�GX�EUXLW�FUpp
SDU�XQ�GpELW�DpURG\QDPLTXH�j�WUDYHUV�XQH
YDQQH�GH�UpJXODWLRQ
�&(,����������������

'LHVH�(XURSlLVFKH�1RUP�ZXUGH�YRQ�&(1(/(&�DP������������DQJHQRPPHQ��'LH
&(1(/(&�0LWJOLHGHU� VLQG� JHKDOWHQ�� GLH� &(1�&(1(/(&�*HVFKlIWVRUGQXQJ� ]X
HUI�OOHQ�� LQ�GHU�GLH�%HGLQJXQJHQ� IHVWJHOHJW�VLQG��XQWHU�GHQHQ�GLHVHU�(XURSlLVFKHQ
1RUP�RKQH�MHGH�bQGHUXQJ�GHU�6WDWXV�HLQHU�QDWLRQDOHQ�1RUP�]X�JHEHQ�LVW�

$XI�GHP�OHW]WHQ�6WDQG�EHILQGOLFKH�/LVWHQ�GLHVHU�QDWLRQDOHQ�1RUPHQ�PLW�LKUHQ�ELEOLR�
JUDSKLVFKHQ�$QJDEHQ�VLQG�EHLP�=HQWUDOVHNUHWDULDW�RGHU�EHL� MHGHP�&(1(/(&�0LW�
JOLHG�DXI�$QIUDJH�HUKlOWOLFK�

'LHVH�(XURSlLVFKH�1RUP�EHVWHKW� LQ�GUHL�RIIL]LHOOHQ�)DVVXQJHQ� �'HXWVFK��(QJOLVFK�
)UDQ]|VLVFK���(LQH�)DVVXQJ� LQ�HLQHU�DQGHUHQ�6SUDFKH��GLH�YRQ�HLQHP�&(1(/(&�
0LWJOLHG� LQ�HLJHQHU�9HUDQWZRUWXQJ�GXUFK�hEHUVHW]XQJ� LQ�VHLQH�/DQGHVVSUDFKH�JH�
PDFKW�XQG�GHP�=HQWUDOVHNUHWDULDW�PLWJHWHLOW�ZRUGHQ�LVW��KDW�GHQ�JOHLFKHQ�6WDWXV�ZLH
GLH�RIIL]LHOOHQ�)DVVXQJHQ�

&(1(/(&�0LWJOLHGHU�VLQG�GLH�QDWLRQDOHQ�HOHNWURWHFKQLVFKHQ� RPLWHHV�YRQ�%HOJLHQ�
'lQHPDUN��'HXWVFKODQG��)LQQODQG��)UDQNUHLFK��*ULHFKHQODQG��,UODQG��,VODQG��,WDOLHQ�
/X[HPEXUJ�� 1LHGHUODQGH�� 1RUZHJHQ�� gVWHUUHLFK�� 3RUWXJDO�� 6FKZHGHQ�� 6FKZHL]�
6SDQLHQ��7VFKHFKLVFKH�5HSXEOLN�XQG�GHP�9HUHLQLJWHQ� |QLJUHLFK�

&(1(/(&

(XURSlLVFKHV� RPLWHH�I�U�(OHNWURWHFKQLVFKH�1RUPXQJ
(XURSHDQ�&RPPLWWHH�IRU�(OHFWURWHFKQLFDO�6WDQGDUGL]DWLRQ
&RPLWp�(XURSpHQ�GH�1RUPDOLVDWLRQ�(OHFWURWHFKQLTXH

=HQWUDOVHNUHWDULDW��UXH�GH�6WDVVDUW�����%������%U�VVHO

�������&(1(/(&�±� $OOH�5HFKWH�GHU�9HUZHUWXQJ��JOHLFK�LQ�ZHOFKHU�)RUP�XQG�LQ�ZHOFKHP�9HUIDKUHQ�
VLQG�ZHOWZHLW�GHQ�0LWJOLHGHUQ�YRQ�&(1(/(&�YRUEHKDOWHQ�
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