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3UdIXQJ�0bU]���������,'�����
)UDJH����:HOFKH�GHU�QDFKIROJHQGHQ�$XVVDJHQ�]XU�*HVHW]HVODJH�QDFK�GHP�%hUJHUOLFKHQ�*HVHW]EXFK
�%*%��WUHiHQ�IhU�+HLOSUDNWLNHULQQHQ�+HLOSUDNWLNHU�]X"

'LH�+HLOSUDNWLNHULQ�GHU�+HLOSUDNWLNHU�PXVV�GLH�'RNXPHQWDWLRQ�]XU�%HKDQGOXQJ�HLQHU��
3DWLHQWLQ�HLQHV�3DWLHQWHQ�JHPih�c����I�%*%�IkU�]HKQ�-DKUH�DXIEHZDKUHQ��VRZHLW�QLFKW�QDFK
DQGHUHQ�9RUVFKULIWHQ�DQGHUH�$XIEHZDKUXQJVIULVWHQ�EHVWHKHQ�
'LH�+HLOSUDNWLNHULQ�GHU�+HLOSUDNWLNHU�PXVV�HLQHU�3DWLHQWLQ�HLQHP�3DWLHQWHQ�JHPih�c����J�%*%��
DXI�9HUODQJHQ�XQYHU]kJOLFK�(LQVLFKW�LQ�GLH�YROOVWiQGLJH��VLH�LKQ�EHWUHlHQGH�3DWLHQWHQDNWH
JHZiKUHQ�
(LQH�9HUVWRUEHQH�HLQ�9HUVWRUEHQHU�NDQQ�]X�/HE]HLWHQ�EHVWLPPHQ��GDVV�QLHPDQG�QDFK��
LKUHP�VHLQHP�7RG�LQ�GLH�'RNXPHQWDWLRQ�HLQHU�+HLOSUDNWLNHULQ�HLQHV�+HLOSUDNWLNHUV�(LQVLFKW
QHKPHQ�GDUI�
(LQH�+HLOSUDNWLNHULQ�HLQ�+HLOSUDNWLNHU�GDUI�GLH�(LQVLFKW�LQ�GLH�'RNXPHQWH�HLQHU�3DWLHQWLQ�HLQHV��
3DWLHQWHQ�YHUZHLJHUQ��ZHQQ�HUKHEOLFKH�WKHUDSHXWLVFKH�*UkQGH�YRUOLHJHQ�RGHU�HUKHEOLFKH�5HFKWH
'ULWWHU�EHWURlHQ�VLQG�
(LQH�+HLOSUDNWLNHULQ�HLQ�+HLOSUDNWLNHU�PXVV�JHPih�c����F�%*%�GLH�3DWLHQWLQ�GHQ�3DWLHQWHQ�YRU��
%HJLQQ�GHU�%HKDQGOXQJ�DXINOiUHQ�XQG�GHUHQ�GHVVHQ�(LQZLOOLJXQJ�HLQKROHQ�

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU������XQG���VLQG�ULFKWLJ
&���QXU���XQG���VLQG�ULFKWLJ
'���QXU������XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJ

)UDJH����:HOFKH�$XVVDJH�]XP�$9�.QRWHQ�LVW�ULFKWLJ"�:fKOHQ�6LH�HLQH�$QWZRUW��'HU�$9�.QRWHQ��

$���LVW�%HVWDQGWHLO�GHV�+,6�%kQGHOV�
%���LVW�LP�OLQNHQ�+HU]YRUKRI�ORNDOLVLHUW�
&���LVW�GDV�SULPiUH�(UUHJXQJVELOGXQJV]HQWUXP�GHV�+HU]HQV�
'���LVW�HLQ�=XVDPPHQVFKOXVV�GHU�3XUNLQMHIDVHUQ�
(���LVW�GDV�VHNXQGiUH�(UUHJXQJVELOGXQJV]HQWUXP�GHV�+HU]HQV�ZZ
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)UDJH����:HOFKH�GHU�IROJHQGHQ�$QWZRUWHQ�]XU�$QDWRPLH�GHV�+HU]HQV�VLQG�ULFKWLJ"

'DV�+HU]�EHVWHKW�DXV�]ZHL�+HU]NDPPHUQ�XQG�]ZHL�+HU]YRUKjIHQ���
'LH�%OXWYHUVRUJXQJ�GHV�+HU]HQV�HUIROJW�kEHU�GLH�+HU]NUDQ]JHIihH���
'LH�:LQGNHVVHOIXQNWLRQ�GHU�$RUWD�LVW�HUIRUGHUOLFK��GDPLW�GDV�%OXW�ZiKUHQG�GHU�6\VWROH�QLFKW��
]XUkFN�LQ�GLH�+HU]NDPPHU�nLHhW�
'LH�(UUHJXQJVELOGXQJ�LP�+HU]HQ�ZLUG�QLFKW�GXUFK�iXhHUH�)DNWRUHQ�EHHLQnXVVW���
'DV�+HU]�EHVWHKW�DXV�]ZHL�6FKLFKWHQ��GHU�+HU]LQQHQKDXW�XQG�GHU�0XVNXODWXU���

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU���XQG���VLQG�ULFKWLJ
'���QXU���XQG���VLQG�ULFKWLJ
(���QXU���XQG���VLQG�ULFKWLJ

)UDJH����:HOFKH�$XVVDJHQ�]XU�/HEHU�VLQG�ULFKWLJ"

'LH�/HEHU�LVW�GLH�JUjhWH�'UkVH�GHV�PHQVFKOLFKHQ�.jUSHUV���
'LH�/HEHU�OLHJW�LP�UHFKWHQ�2EHUEDXFK�XQWHU�GHP�UHFKWHQ�5LSSHQERJHQ�XQG�UHLFKW�QDFK�OLQNV�ELV��
LQ�GLH�0DJHQJUXEH�
'LH�JHVXQGH�/HEHU�HLQHU�HLQHV�(UZDFKVHQHQ�ZLHJW�FLUFD������ELV�����J���
$Q�GHU�/HEHUSIRUWH�WULWW�GLH�3IRUWDGHU�LQ�GLH�/HEHU�HLQ���
'XUFK�HLQH�/HEHUHQW]kQGXQJ�NDQQ�VLFK�HLQ�ELQGHJHZHELJHU�8PEDX�GHU�/HEHU��HLQH��
/HEHU]LUUKRVH��HQWZLFNHOQ�

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ�

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU���XQG���VLQG�ULFKWLJ
'���QXU������XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJ

)UDJH����'DV�*HKLUQ�LVW�DXV�YHUVFKLHGHQHQ�DQDWRPLVFKHQ�6WUXNWXUHQ�DXIJHEDXW��GLH�W\SLVFKH
$XIJDEHQ�KDEHQ�XQG�EHL�GHUHQ�6WgUXQJ�$XVIDOO�HV�]X�W\SLVFKHQ�.UDQNKHLWV]HLFKHQ�NRPPW��2UGQHQ�6LH
GHU�MHZHLOLJHQ�6WUXNWXU�GHV�*HKLUQV�GLH�W\SLVFKHQ�.UDQNKHLWV]HLFKHQ�]X��:fKOHQ�6LH�]ZHL�$QWZRUWHQ�

$���3\UDPLGHQEDKQ��/iKPXQJ
%���*URhKLUQ��$WHPVWLOOVWDQG
&���.OHLQKLUQ��'DUPOiKPXQJ
'���%UkFNH��9RUKRpLPPHUQ
(���([WUDS\UDPLGDOHV�6\VWHP��0RUEXV�3DUNLQVRQ
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)UDJH����3DWLHQWLQQHQ�XQG�3DWLHQWHQ�ZHUGHQ�EHL�+HU]HUNUDQNXQJHQ�PLW�1HLJXQJ�]XU
:DVVHUHLQODJHUXQJ��DEHU�DXFK�EHL�HLQHU�1LHUHQIXQNWLRQVVWgUXQJ��RIW�PLW�HLQHP�HQWZfVVHUQGHQ
$U]QHLPLWWHO�EHKDQGHOW��:HOFKH�$XVVDJHQ�]XU�$QZHQGXQJ�YRQ�)XURVHPLG��]XP�%HLVSLHO�/DVL[c�RGHU
7RUDVHPLG��]XP�%HLVSLHO�7RUHPc�VLQG�ULFKWLJ"

)XURVHPLG�LVW�YHUVFKUHLEXQJVSnLFKWLJ���
(LQH�EHVRQGHUH�*HIDKU�EHVWHKW�LQ�HLQHP�]X�KRKHQ�)OkVVLJNHLWVYHUOXVW���
)XURVHPLG�NDQQ�]X�HLQHU�HUKjKWHQ�.DOLXPDXVVFKHLGXQJ�IkKUHQ���
+HLOSUDNWLNHULQQHQ�+HLOSUDNWLNHU�GkUIHQ�)XURVHPLG�EHJOHLWHQG�]X�HLQHP�$XVOHLWXQJVYHUIDKUHQ��
RGHU�]X�DEOHLWHQGHQ�0DhQDKPHQ�YHURUGQHQ�
%HL�HLQHU�DNXWHQ�.UHLVODXIUHDNWLRQ��GLH�GXUFK�HLQH�]X�KRKH�)XURVHPLGGRVLHUXQJ�EHGLQJW�LVW���
VROOHQ�+HLOSUDNWLNHULQQHQ�+HLOSUDNWLNHU�ELV�]XP�(LQWUHlHQ�GHV�5HWWXQJVGLHQVWHV�(SLQHSKULQ�DOV
$XWRLQMHNWRU�LQ�HLQHQ�2EHUVFKHQNHO�VSULW]HQ��XP�GHQ�.UHLVODXI�]X�VWDELOLVLHUHQ�

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ�����

$���QXU������XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU���XQG���VLQG�ULFKWLJ
'��������DOOH�VLQG�ULFKWLJ
(��������DOOH�VLQG�IDOVFK

)UDJH����:HOFKH�0DeQDKPHQ�]XU�,QIHNWLRQVSUfYHQWLRQ�LQ�GHU�3UD[LV�HLQHU�+HLOSUDNWLNHULQ�HLQHV
+HLOSUDNWLNHUV�VLQG�ULFKWLJ"

+iQGH��XQG�:iVFKHK\JLHQH��
+DXWGHVLQIHNWLRQ��
,QVWUXPHQWHQDXIEHUHLWXQJ��
)OiFKHQGHVLQIHNWLRQ�XQG��UHLQLJXQJ��
$EIDOOHQWVRUJXQJ��

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ�����

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU���XQG���VLQG�ULFKWLJ
'���QXU������XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJ
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)UDJH����6LH�IhKUHQ�LQ�,KUHU�3UD[LV�DOV�+HLOSUDNWLNHULQ�+HLOSUDNWLNHU�DXFK�LQYDVLYH�0DeQDKPHQ�GXUFK�
,KUH�0LWDUEHLWHULQ�NRPPW�]X�,KQHQ�XQG�WHLOW�PLW��VLH�KDEH�VLFK�QDFK�GHU�*DEH�HLQHU�LQWUDPXVNXOfUHQ
,QMHNWLRQ�PLW�GHU�EHQXW]WHQ�1DGHO�DP�=HLJHjQJHU�OLQNV�JHVWRFKHQ��:HOFKH�$XVVDJHQ�VLQG�ULFKWLJ"

6LH�VFKLFNHQ�GLH�0LWDUEHLWHULQ�]X�HLQHU�'XUFKJDQJViU]WLQ�HLQHP�'XUFKJDQJVDU]W��'LH��
1DFKEHKDQGOXQJ�NDQQ�DXFK�EHL�HLQHU�%HWULHEViU]WLQ�HLQHP��DU]W�RGHU��IDOOV�GLHVH�QLFKW�YHUIkJEDU
VLQG��EHL�HLQHU�eU]WLQ�HLQHP�$U]W�HUIROJHQ�
6LH�QHKPHQ�GHU�0LWDUEHLWHULQ�VHOEVW�%OXW�DE�XQG�ODVVHQ�HV�DXI�+,9��XQG�+,9���XQG�DXI�+EV$J��
XQWHUVXFKHQ��(LQH�9RUVWHOOXQJ�EHL�HLQHU�'�eU]WLQ�HLQHP�'�$U]W�LVW�QLFKW�HUIRUGHUOLFK��ZHLO�6LH�DOV
3UD[LVLQKDEHULQ��LQKDEHU�DOOH�HUIRUGHUOLFKHQ�8QWHUVXFKXQJHQ�VHOEVW�GXUFKIkKUHQ�GkUIHQ�
6LH�ZLHGHUKROHQ�GLH�8QWHUVXFKXQJ�DXI�+,9��XQG�+,9���XQG�DXI�+EV$J�QDFK�GUHL�0RQDWHQ��VHFKV��
0RQDWHQ�XQG�DFKW]HKQ�0RQDWHQ��
6LH�VWHOOHQ�LKUHU�0LWDUEHLWHULQ�IkU�HLQLJH�7DJH�HLQH�$UEHLWVXQIiKLJNHLWVEHVFKHLQLJXQJ�DXV��ZHLO��
DP�=HLJHmQJHU�HLQH�RlHQH�:XQGH�LVW�
6LH�GRNXPHQWLHUHQ�DOOH�/DERUHUJHEQLVVH�XQG�YHUZDKUHQ�VLH�IkU�]HKQ�-DKUH�LQ�GHU�$NWH�GHU��
0LWDUEHLWHULQ�

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ��

$���QXU���LVW�ULFKWLJ
%���QXU���LVW�ULFKWLJ
&���QXU���XQG���VLQG�ULFKWLJ
'���QXU������XQG���VLQG�ULFKWLJ
(���QXU���������XQG���VLQG�ULFKWLJ

)UDJH����$XI�GHP�+DUQWHVWVWUHLIHQ�VLQG�.HWRQNgUSHU�SRVLWLY��*OXNRVH�SRVLWLY��(U\WKUR]\WHQ�QHJDWLY�
%LOLUXELQ�QHJDWLY�XQG�3URWHLQ�QHJDWLY��'DV�VSH]LjVFKH�*HZLFKW�EHWUfJW�������J�PO��'HU�S+��:HUW�GHU
8ULQSUREH�EHWUfJW����:HOFKH�'LDJQRVH�RUGQHQ�6LH�]X"�:fKOHQ�6LH�HLQH�$QWZRUW���

$���1LHUHQVWHLQOHLGHQ
%���(QW]kQGXQJ�GHV�1LHUHQEHFNHQV
&���6FKOHFKW�HLQJHVWHOOWH�=XFNHUVWRlZHFKVHOVWjUXQJ
'���%jVDUWLJH�*HZHEHQHXELOGXQJ�GHU�DEOHLWHQGHQ�+DUQZHJH
(���/HEHUIXQNWLRQVVWjUXQJZZ
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)UDJH�����:HOFKH�$XVVDJH�LVW�IDOVFK"�:fKOHQ�6LH�HLQH�$QWZRUW���

$���+HOLNREDNWHU�S\ORUL�LVW�HLQ�9LUXV�
%���(QW]kQGXQJHQ�GHV�jVRSKDJR�JDVWUDOHQ�gEHUJDQJV��gEHUJDQJ�YRQ�6SHLVHUjKUH�]XP�0DJHQ
KLQ��ZHUGHQ�RIW�GXUFK�5HnX[�YRQ�0DJHQViXUH�KHUYRUJHUXIHQ�
&���%jVDUWLJH�7XPRUH�LP�'LFNGDUP�HQWVWHKHQ�RIW�DXV�YRUEHVWHKHQGHQ�JXWDUWLJHQ�7XPRUHQ�
'���%HL�HLQHP�ELQGHJHZHELJHQ�8PEDX�GHU�/HEHU�ELOGHQ�VLFK�RIW�fVRSKDJXVYDUL]HQ
�.UDPSIDGHUQ�GHU�6SHLVHUjKUH��
(���=X�GHQ�JXWDUWLJHQ�7XPRUHQ�GHU�'LFNGDUPVFKOHLPKDXW�JHKjUHQ�GLH�$GHQRPH�

)UDJH�����(LQ����MfKULJHU�3DWLHQW�VLW]W�ZLHGHU�HLQPDO�LP�:DUWH]LPPHU�,KUHU�3UD[LV��3OgW]OLFK�KgUHQ�6LH
HLQ�ODXWHV�6FKUHLHQ�XQG�,KUH�0LWDUEHLWHULQ�HLOW�KHUEHL��XP�6LH�]X�UXIHQ��'HU�3DWLHQW�VDJW��HU�YHUVShUH
SOgW]OLFK�HLQHQ�VHKU�VWDUNHQ�6FKPHU]�LP�UHFKWHQ�%HLQ��:HOFKH�$XVVDJHQ�VLQG�ULFKWLJ"

%HL�GHP�3DWLHQWHQ�PXVV�GDUDQ�JHGDFKW�ZHUGHQ��GDVV�HU�HLQHQ�DNXWHQ�$UWHULHQYHUVFKOXVV�KDW���
(V�LVW�XQEHGLQJW�HUIRUGHUOLFK��GLH�3XOVH�]X�XQWHUVXFKHQ���
)kU�HLQHQ�*HIihYHUVFKOXVV�VSUHFKHQ�QHEHQ�GHP�SOjW]OLFK�HLQVHW]HQGHQ�6FKPHU]�GLH�IHKOHQGHQ��
3XOVH��HLQH�NDOWH�ZHLhH�([WUHPLWiW�XQG�HLQH�*HIkKOVVWjUXQJ�
(V�KDQGHOW�VLFK�XP�HLQHQ�1RWIDOO�XQG�6LH�ODVVHQ�GHQ�5HWWXQJVGLHQVW�UXIHQ���
%LV�]XP�(LQWUHlHQ�GHV�5HWWXQJVGLHQVWHV�OHJHQ�6LH�GHQ�3DWLHQWHQ�LQ�GLH�VWDELOH�6HLWHQODJH��ZHLO��
HU�MHGHU]HLW�EHZXVVWORV�ZHUGHQ�NjQQWH��XQG�DFKWHQ�GDUDXI��GDVV�GDV�EHWURlHQH�%HLQ�REHQ�OLHJW�

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ�����

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU������XQG���VLQG�ULFKWLJ
'���QXU���������XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJ
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)UDJH�����:HOFKH�$XVVDJHQ�]XP�%URQFKLDONDU]LQRP�VLQG�ULFKWLJ"

'DV�%URQFKLDONDU]LQRP�LVW�ZHOWZHLW�GLH�KiXmJVWH�.UHEVHUNUDQNXQJ�EHL�0iQQHUQ���
=X�GHQ�W\SLVFKHQ�.UDQNKHLWV]HLFKHQ�GHV�%URQFKLDONDU]LQRPV�JHKjUHQ�+XVWHQ��$XVZXUI���
*HZLFKWVYHUOXVW�XQG�+iPRSW\VH�
%HL�HLQHP�DQKDOWHQGHQ�+XVWHQ�XQG�EHL�+iPRSW\VH�PXVV�GLH�+HLOSUDNWLNHULQ�GHU�+HLOSUDNWLNHU��
XQEHGLQJW�HLQ�%URQFKLDONDU]LQRP�LQ�GLH�'LlHUHQ]LDOGLDJQRVH�HLQEH]LHKHQ�
%HL�QHX�DXIWUHWHQGHQ�.QRFKHQVFKPHU]HQ�ZiKUHQG�GHU�%HKDQGOXQJ�HLQHU�3DWLHQWLQ�HLQHV��
3DWLHQWHQ�PLW�HLQHP�%URQFKLDONDU]LQRP�PXVV�GLH�+HLOSUDNWLNHULQ�GHU�+HLOSUDNWLNHU�DQ
0HWDVWDVHQ�GHQNHQ�XQG�GLH�3DWLHQWLQ�GHQ�3DWLHQWHQ�DXlRUGHUQ��VLFK�iU]WOLFK�XQWHUVXFKHQ�]X
ODVVHQ�
+HLOSUDNWLNHULQQHQ�XQG�+HLOSUDNWLNHU�GkUIHQ�EHL�HLQHP�%URQFKLDONDU]LQRP�NHLQH�EHJOHLWHQGH��
%HKDQGOXQJ�GXUFKIkKUHQ�

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ��

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU���XQG���VLQG�ULFKWLJ
'���QXU���������XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJ

)UDJH�����:HOFKH�$XVVDJHQ�]XU�FKURQLVFK�YHQgVHQ�,QVXl]LHQ]��&9,��VLQG�IDOVFK"�:fKOHQ�6LH�]ZHL
$QWZRUWHQ�

$���'LH�&9,�LVW�)ROJH�HLQHV�.UDPSIDGHUOHLGHQV�XQG�RGHU�HLQH�3KOHERWKURPERVH�
%���(V�NRPPW�]X�HLQHU�LP�7DJHVYHUODXI�]XQHKPHQGHQ�6FKZHOOXQJ�
&���0DQ�XQWHUVFKHLGHW�GUHL�6WDGLHQ�
'���0DQ�UiW�GHQ�%HWURlHQHQ�YLHO�]X�OLHJHQ��XP�GLH�6FKZHOOXQJ�]X�OLQGHUQ�
(���(QGVWDGLXP�GHU�&9,�LVW�GDV�/\PSKRGHP�
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�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH���YRQ���

)UDJH�����:HOFKH�$XVVDJHQ�]XU�=XFNHUVWRiZHFKVHOVWgUXQJ��'LDEHWHV�PHOOLWXV��VLQG�ULFKWLJ"�:fKOHQ
6LH�]ZHL�$QWZRUWHQ�

$���%HLP�'LDEHWHV�7\S���VWHOOHQ�HLQH�JHQHWLVFKH�9HUDQODJXQJ��HLQ�gEHUJHZLFKW��HLQH
)HKOHUQiKUXQJ�XQG�HLQ�%HZHJXQJVPDQJHO�ZHVHQWOLFKH�8UVDFKHQ�$XVOjVHU�GDU�
%���%HLP�'LDEHWHV�7\S���ZLUG�NHLQ�,QVXOLQ�PHKU�SURGX]LHUW��VR�GDVV�GLH�=HOOHQ�GHQ�LP�%OXW
YRUKDQGHQ�=XFNHU�QLFKW�PHKU�DXIQHKPHQ�NjQQHQ�
&���%HLP�'LDEHWHV�7\S���NRPPW�HV�QXU�]X�8QWHU]XFNHUXQJHQ��ZHQQ�GLH�3DWLHQWLQ�GHU�3DWLHQW
,QVXOLQ�VSULW]HQ�PXVV�
'���%HLP�'LDEHWHV�7\S���NRPPW�HV�RIW�]X�.RPSOLNDWLRQHQ�DQ�GHQ�$XJHQ��GHQ�1LHUHQ�XQG�GHQ
%OXWJHIihHQ�
(���%HLP�'LDEHWHV�PHOOLWXV�EHVWHKW���XQDEKiQJLJ�YRP�7\S���IkU�GLH�+HLOSUDNWLNHULQ�GHQ
+HLOSUDNWLNHU�HLQ�%HKDQGOXQJVYHUERW�

)UDJH�����:HOFKH�GHU�IROJHQGHQ�$QWZRUWHQ�]XP�(LVHQPDQJHO�XQG�]XU�(LVHQPDQJHODQfPLH�VLQG
ULFKWLJ"

'HU�(LVHQZHUW�LVW�HUQLHGULJW���
'DV�)HUULWLQ�LP�6HUXP�LVW�EHL�GHQ�PHLVWHQ�)iOOHQ�HUQLHGULJW���
'LH�KiXmJVWH�8UVDFKH�IkU�HLQHQ�(LVHQPDQJHO�EHL�)UDXHQ�LVW�HLQH�kEHUPihLJH�5HJHOEOXWXQJ���
(LQ�(LVHQPDQJHO�NDQQ�DXFK�GXUFK�(QW]kQGXQJHQ�XQG�EjVDUWLJH�*HZHEHQHXELOGXQJHQ��
KHUYRUJHUXIHQ�ZHUGHQ�
(V�KDQGHOW�VLFK�LQ�GHU�5HJHO�XQG�HLQH�PLNUR]\WiUH�XQG�K\SRFKURPH�$QiPLH���

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU����XQG���VLQG�ULFKWLJ
'���QXU������XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJ
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�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH���YRQ���

)UDJH�����)LHEHU�LVW�HLQ�KfXjJHV�.UDQNKHLWV]HLFKHQ�EHL�GHQ�YHUVFKLHGHQVWHQ�(UNUDQNXQJHQ��+DW�HLQH
3DWLHQWLQ�HLQ�3DWLHQW�VFKRQ�VHLW�HLQLJHQ�7DJHQ�RGHU�QRFK�OfQJHU�)LHEHU��NDQQ�GHU�7HPSHUDWXUYHUODXI
ZLFKWLJH�+LQZHLVH�DXI�GLH�8UVDFKH�OLHIHUQ��:HOFKH�$XVVDJHQ�]XP�)LHEHU�VLQG�ULFKWLJ"

%HL�GHU�0DODULD�mQGHW�PDQ�W\SLVFKHUZHLVH�GDV�VRJHQDQQWH�UHPLWWLHUHQGH�)LHEHU���
.RQWLQXLHUOLFKHV�)LHEHU�LVW�W\SLVFK�IkU�HLQH�3QHXPRNRNNHQSQHXPRQLH���
)LHEHUNUiPSIH�mQGHQ�VLFK�W\SLVFKHUZHLVH�EHL�.OHLQNLQGHUQ���
)LHEHU�NDQQ�DXFK�GXUFK�NjUSHUOLFKH�$QVWUHQJXQJ�HQWVWHKHQ���
0DQ�XQWHUVFKHLGHW�EHL�GHU�(QWmHEHUXQJ�]ZLVFKHQ�HLQHP�ODQJVDPHQ��O\WLVFKHQ��XQG�HLQHP��
UDVFKHQ��NULWLVFKHQ��)LHEHUDEIDOO�

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU���XQG���VLQG�ULFKWLJ
'���QXU���������XQG���VLQG�ULFKWLJ
(���QXU���������XQG���VLQG�ULFKWLJ

)UDJH�����:HOFKH�.UDQNKHLWV]HLFKHQ�WUHWHQ�W\SLVFKHUZHLVH�EHL�GHQ�JHQDQQWHQ�8UVDFKHQ�DXI"

3DOPDUHU\WKHP��&23'��
%OXWHUJkVVH�GHU�8QWHUDUPKDXW��KiPRO\WLVFK�XUiPLVFKHV�6\QGURP��+86���
6SLGHU�QDHYL� �ELQGHJHZHELJHU�8PEDX�GHU�/HEHU��/HEHU]LUUKRVH��
8KUJODVQiJHO��0DJHQ�'DUP�(UNUDQNXQJ��
=\DQRVH��=\VWLVFKH�)LEURVH��

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU������XQG���VLQG�ULFKWLJ
&���QXU���XQG���VLQG�ULFKWLJ
'���QXU���XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJZZ
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�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH���YRQ���

)UDJH�����.RSIVFKPHU]HQ�VLQG�HLQ�VHKU�KfXjJHV�YRQ�3DWLHQWLQQHQ�3DWLHQWHQ�EHNODJWHV
.UDQNKHLWV]HLFKHQ��:HOFKH�$XVVDJHQ�VLQG�IDOVFK"�:fKOHQ�6LH�]ZHL�$QWZRUWHQ���

$���'LH�KiXmJVWHQ�8UVDFKHQ�YRQ�.RSIVFKPHU]HQ�VLQG�GHU�6SDQQXQJVNRSIVFKPHU]�XQG�GLH
0LJUiQH�
%���%HL�HLQHU�0LJUiQH�EHNODJHQ�GLH�%HWURlHQHQ�HLQHQ�DXI�EHLGHQ�.RSIVHLWHQ�LP�YRUGHUHQ
6FKiGHOEHUHLFK�DXIWUHWHQGHQ�6FKPHU]�
&���(LQH�0LJUiQH�JHKW�RIW�PLW�gEHONHLW��(UEUHFKHQ�XQG�/LFKWHPSmQGOLFKNHLW�HLQKHU�
'���.RSIVFKPHU]HQ�PkVVHQ�GXUFK�GLH�KRFKGRVLHUWH�*DEH�YRQ�6FKPHU]PLWWHOQ�EHKDQGHOW
ZHUGHQ�
(���%HL�.RSIVFKPHU]HQ�PXVV�GLH�+HLOSUDNWLNHULQ�GHU�+HLOSUDNWLNHU�DQ�HLQH�DUWHULHOOH�+\SHUWRQLH
GHQNHQ�

)UDJH�����'LH�NODVVLVFKH�XQG�KfXjJVWH�)RUP�HLQHU�3QHXPRQLH�LVW�GLH�VR�JHQDQQWH�/DSSHQ��RGHU
/REfUSQHXPRQLH��ZHOFKH�LQ�PHKUHUHQ�6WDGLHQ�YHUOfXIW�XQG�LQ�MHGHP�/XQJHQODSSHQ�DXIWUHWHQ�NDQQ�
:HOFKH�GHU�QDFKJHQDQQWHQ�8QWHUVXFKXQJVEHIXQGH�VSUHFKHQ�IhU�HLQH�W\SLVFKH�EDNWHULHOOH
/REfUSQHXPRQLH"

HLQ�VFKZHUHV�.UDQNKHLWVJHIkKO�PLW�KRKHP�)LHEHU��
HLQH�EHVFKOHXQLJWH�$WPXQJ��7DFK\SQRH���
GLH�'iPSIXQJ�GHU�3HUNXVVLRQ�kEHU�GHP�EHIDOOHQHQ�/XQJHQODSSHQ��
HLQ�DXIJHKREHQHV�$WHPJHUiXVFK�EHL�$XVNXOWDWLRQ�kEHU�GHP�EHIDOOHQHQ�/XQJHQODSSHQ��
HLQ�DXIJHKREHQHU�6WLPPIUHPLWXV�kEHU�GHP�EHIDOOHQHQ�/XQJHQODSSHQ��

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU������XQG���VLQG�ULFKWLJ
'���QXU���XQG���VLQG�ULFKWLJ
(���QXU���XQG���VLQG�ULFKWLJ
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�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

)UDJH�����:HOFKH�GHU�QDFKIROJHQGHQ�$XVVDJHQ�]XU�0DVHUQHUNUDQNXQJ�VLQG�ULFKWLJ"

0DVHUQ�VLQG�VHKU�DQVWHFNHQG��VR�GDVV�IDVW�MHGHV�.LQG�HUNUDQNW��GDV�PLW�GHP�9LUXV�LQ�.RQWDNW��
NRPPW�
'DV�NOLQLVFKH�%LOG�GHU�0DVHUQ�NDQQ�PLW�DQGHUHQ�H[DQWKHPDWLVFKHQ�(UNUDQNXQJHQ�ZLH�5jWHOQ���
5LQJHOUjWHOQ�XQG�6FKDUODFK�YHUZHFKVHOW�ZHUGHQ�
'LH�ZLUNVDPVWH�SUiYHQWLYH�0DhQDKPH�]XP�6FKXW]�YRU�HLQHU�0DVHUQHUNUDQNXQJ�LVW�GLH��
6FKXW]LPSIXQJ�
'HU�9HUGDFKW�DXI�GDV�9RUOLHJHQ�HLQHU�0DVHUQHUNUDQNXQJ�PXVV�GHU�]XVWiQGLJHQ�XQWHUHQ��
*HVXQGKHLWVEHKjUGH�JHPHOGHW�ZHUGHQ�
1DFK������JHERUHQH�+HLOSUDNWLNHULQQHQ�XQG�+HLOSUDNWLNHU�PkVVHQ�QDFKZHLVHQ��GDVV�HLQH��
DXVUHLFKHQGH�,PPXQLWiW�JHJHQ�0DVHUQ�EHVWHKW�RGHU�GDVV�HLQH�PHGL]LQLVFKH�.RQWUDLQGLNDWLRQ
IkU�HLQH�,PSIXQJ�YRUOLHJW��

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ��

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU�������XQG���VLQG�ULFKWLJ
'���QXU������XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJ

)UDJH�����:HOFKH�$XVVDJHQ�VLQG�ULFKWLJ"

(LQ�/LSjGHP�mQGHW�PDQ�SUDNWLVFK�QXU�EHL�)UDXHQ���
(LQ�/\PSKjGHP�NDQQ�SULPiU�RGHU�VHNXQGiU�VHLQ���
(LQ�fGHP�NDQQ�GXUFK�HLQH�6FKLOGGUkVHQIXQNWLRQVVWjUXQJ�HQWVWHKHQ���
%HL�HLQHP�6XGHFN�6\QGURP�mQGHW�PDQ�DOV�.UDQNKHLWV]HLFKHQ�QHEHQ�HLQHU�+DXWYHUIiUEXQJ�DXFK��
HLQ�fGHP�
(LQ�fGHP�GHU�%HLQH�EHL�JOHLFK]HLWLJHU�6WDXXQJ�GHU�+DOVYHQHQ�OiVVW�GLlHUHQWLDOGLDJQRVWLVFK�DQ��
HLQH�+HU]PXVNHOVFKZiFKH��+HU]LQVXo]LHQ]��GHQNHQ�

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU������XQG���VLQG�ULFKWLJ
'���QXU���������XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJ
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�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

)UDJH�����:HOFKH�$XVVDJHQ�]XP�3UXULWXV�VLQG�ULFKWLJ"

-XFNUHL]�NDQQ�DXFK�SV\FKLVFKH�8UVDFKHQ�KDEHQ���
-XFNUHL]�mQGHW�VLFK�EHL�6WRlZHFKVHOHUNUDQNXQJHQ���
-XFNUHL]�LVW�HLQ�W\SLVFKHV�.UDQNKHLWV]HLFKHQ�EHL�DOOHUJLVFKHQ�(UNUDQNXQJHQ���
-XFNUHL]�NRPPW�EHL�*DOOHQ��XQG�/HEHUOHLGHQ�YRU���
-XFNUHL]�NDQQ�GXUFK�0HGLNDPHQWH�DXVJHOjVW�ZHUGHQ���

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU�������XQG���VLQG�ULFKWLJ
%���QXU������XQG���VLQG�ULFKWLJ
&���QXU�������XQG���VLQG�ULFKWLJ
'���QXU������XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJ

)UDJH�����:HOFKH�$XVVDJHQ�]X�5gWHOQ�VLQG�ULFKWLJ"�:fKOHQ�6LH�]ZHL�$QWZRUWHQ�����

$���0LW�5jWHOQYLUHQ�LQm]LHUWH�3HUVRQHQ�VLQG�LQ�GHU�5HJHO���7DJH�YRU�XQG���7DJH�QDFK�GHP
$XIWUHWHQ�GHV�+DXWDXVFKODJV�DQVWHFNHQG�
%���'HU�+DXWDXVVFKODJ�JHKW�W\SLVFKHUZHLVH�PLW�)OHFNHQ��GLH�JUjhHU�VLQG�DOV�EHO�0DVHUQ��HLQKHU�
&���5jWHOQ�YHUODXIHQ�RIW�RKQH�ZHVHQWOLFKH�.UDQNKHLWV]HLFKHQ��VR�GDVV�GLH�V\PSWRPDWLVFKH
%HWUDQGOXQJ�DXFK�HLQHU�+HLOSUDNWLNHULQ�HLQHP�+HLOSUDNWLNHU�HUODXEW�LVW�
'���(LQH�0HOGHSnLFKW�IkU�5jWHOQ�EHVWHKW�GHP�,I6*�IROJHQG�QXU��ZHQQ�HV�]X�HLQHU
5jWHOQHQ]HSKDOLWLV�NRPPW�
(���5LQJHOUjWHOQ�VLQG�NHLQH�6RQGHUIRUP�GHU�5jWHOQ��VRQGHUQ�HLQH�HLJHQH�(UNUDQNXQJ�
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�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

)UDJH�����:HOFKH�$XVVDJHQ�]XU�6FKLOGGUhVH�VLQG�ULFKWLJ"

(LQH�YRQ�,KQHQ�IHVWJHVWHOOWH�9HUJUjhHUXQJ�GHU�6FKLOGGUkVH��6WUXPD��EHGHXWHW�QLFKW��GDVV�DXFK��
HLQH�+\SRWK\UHRVH�GHU�6FKLOGGUkVH�EHVWHKW�
'LH�KiXmJVWH�8UVDFKH�IkU�HLQH�6WUXPD�LVW�HLQ�-RGPDQJHO���
'LH�)XQNWLRQ�GHU�6FKLOGGUkVH�XQWHUOLHJW�HLQHP�5HJHONUHLV��GDV�KHLhW�GLH�3URGXNWLRQ�YRQ��
6FKLOGGUkVHQKRUPRQHQ�ZLUG�YRP�.jUSHU�QRUPDOHUZHLVH�DXI�GDV�HUIRUGHUOLFKH�0Dh�EHJUHQ]W�
'LH�+HLOSUDNWLNHULQ�GHU�+HLOSUDNWLNHU�GDUI�GLH�6FKLOGGUkVH�SDOSLHUHQ���
(LQ�EHL�GHU�3DOSDWLRQ�JHIXQGHQHU�.QRWHQ�EHGDUI�NHLQHU�ZHLWHUHQ�iU]WOLFKHQ�$ENOiUXQJ��KLHU�LVW��
HLQH�%HKDQGOXQJ�GXUFK�GLH�+HLOSUDNWLNHULQ�GHQ�+HLOSUDNWLNHU�DXVUHLFKHQG�

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU������XQG���VLQG�ULFKWLJ
%���QXU���������XQG���VLQG�ULFKWLJ
&���QXU���XQG���VLQG�ULFKWLJ
'���QXU���XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJ

)UDJH�����$QKDQG�GHU�/RNDOLVDWLRQ�HLQHU�NUDQNKDIWHQ�+DXWYHUfQGHUXQJ�NDQQ�GLH�+HLOSUDNWLNHULQ�GHU
+HLOSUDNWLNHU�KfXjJ�DXI�GLH�]X�*UXQGH�OLHJHQGH�6WgUXQJ�GHU�.gUSHUVWUXNWXUHQ�XQG�GHU��IXQNWLRQHQ
VFKOLHeHQ��&KDUDNWHULVWLVFKH�/RNDOLVDWLRQHQ�YRQ�+DXWYHUfQGHUXQJHQ�VLQG�

(OOHQERJHQEHXJHVHLWH��3VRULDVLV�YXOJDULV��
(OOHQERJHQVWUHFNVHLWH��.QRWHQURVH��(U\WKHPD�QRGRVXP����
8QWHUVFKHQNHO�HLQVHLWLJ��(U\VLSHO��
*HVLFKW��8QWHUNLHIHU��GHUPDWRPDVVR]LLHUW��+HUSHV�]RVWHU��
*HQLWDOEHUHLFK��6\SKLOLV��

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU���XQG���VLQG�ULFKWLJ
'���QXU���XQG���VLQG�ULFKWLJ
(���QXU������XQG���VLQG�ULFKWLJZZ
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�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

)UDJH�����:HOFKH�$XVVDJH�]XU�PHGL]LQLVFKHQ�)DFKVSUDFKH�LVW�IDOVFK"�:fKOHQ�6LH�HLQH�$QWZRUW���

$���8QWHU�3ROODNLVXULH�YHUVWHKW�PDQ�KiXmJHV�:DVVHUODVVHQ�
%���8QWHU�$OJXULH�YHUVWHKW�PDQ�GDV�:DVVHUODVVHQ�EHL�$QJVW]XVWiQGHQ�
&���8QWHU�1\NWXULH�YHUVWHKW�PDQ�HLQ�QiFKWOLFKHV�:DVVHUODVVHQ�
'���$OV�'\VXULH�EH]HLFKQHW�PDQ�HLQH�HUVFKZHUWHV�XQG�RGHU�VFKPHU]KDIWHV�:DVVHUODVVHQ�
(���8QWHU�HLQHU�8UiPLH�YHUVWHKW�PDQ�HLQH�GXUFK�%DNWHULHQEHVLHGOXQJ�GHU�XQWHUHQ�+DUQZHJH
EHGLQJWH�)RUP�GHU�%OXWYHUJLIWXQJ�

)UDJH�����0LW�]XQHKPHQGHP�$OWHU�YHUVFKOHLeHQ�GLH�*HOHQNH��HV�NRPPW�]X�HLQHU�$UWKURVH��:HOFKH
$XVVDJH�]XU�$UWKURVH�LVW�IDOVFK"�:fKOHQ�6LH�HLQH�$QWZRUW���

$���$Q�HUVWHU�6WHOOH�GHU�%HKDQGOXQJ�HLQHU�$UWKURVH�VWHKHQ�HLQH�*HZLFKWVUHGXNWLRQ�VRZLH
NjUSHUOLFKH�%HZHJXQJ�
%���%HVRQGHUV�KDXmJ�VFKLOGHUQ�GLH�%HWURlHQHQ�HLQHQ�$QODXIVFKPHU]�
&���%HL�HLQHP�+kIWJHOHQNYHUVFKOHLh�mQGHW�VLFK�W\SLVFKHUZHLVH�HLQ�/HLVWHQVFKPHU]�GHU
EHWURlHQHQ�6HLWH�
'���%HL�HLQHP�+kIWJHOHQNYHUVFKOHLh�NRPPW�HV�]X�%HJLQQ�YRU�DOOHP�]X�HLQHU�(LQVFKUiQNXQJ�GHU
+kIWEHXJXQJ�
(���(LQH�$UWKURVH�PXVV�NHLQH�6FKPHU]HQ�RGHU�(LQVFKUiQNXQJHQ�EHL�GHU�%HZHJXQJ�YHUXUVDFKHQ�

)UDJH�����,Q�,KUHU�3UD[LV�HUOHLGHW�HLQH�3DWLHQWLQ�HLQ�3DWLHQW�HUVWPDOLJ�HLQHQ�*UDQG�0DO�$QIDOO��:HOFKH
$XVVDJHQ�]XU�(UVWHQ�+LOIH�1RWIDOOKLOIH�VLQG�ULFKWLJ"�:fKOHQ�6LH�]ZHL�$QWZRUWHQ���

$���(V�LVW�HUIRUGHUOLFK��GLH�3DWLHQWLQ�GHQ�3DWLHQWHQ�ZiKUHQG�GHV�$QIDOOV�LQ�HLQHU�VWDELOHQ
6HOWHQODJH�]X�KDOWHQ�XQG�GHQ�.RSI�QDFK�KLQWHQ�]X�kEHUVWUHFNHQ��GDPLW�GLH�=XQJH�GLH�$WHPZHJH
QLFKW�YHUOHJW�XQG�EHLP�=XQJHQELVV�NHLQ�%OXW�LQ�GHQ�5DFKHQ�OiXIW�
%���8PKHUVWHKHQGH�0jEHO�ZLH�6WkKOH�RGHU�HLQ�7LVFK�VROOWHQ�DXV�GHP�XQPLWWHOEDUHQ�%HUHLFK�XP
GLH�3DWLHQWLQ�GHQ�3DWLHQWHQ�HQWIHUQW�ZHUGHQ��XP�VHNXQGiUH�9HUOHW]XQJHQ�]X�YHUPHLGHQ�
&���(V�VROOWH�HLQ�=XQJHQNHLO�LQ�GHQ�0XQG�HLQJHEUDFKW�ZHUGHQ��XP�HLQHQ�=XQJHQELVV�]X
YHUPHLGHQ�
'���'HU�5HWWXQJVGLHQVW�PXVV�JHUXIHQ�ZHUGHQ�
(���%HLP�JURhHQ�.UDPSIDQIDOO�YRQ�.LQGHUQ�DE�GHP�GULWWHQ�/HEHQVMDKU�VROOWH�HLQ�'LFORIHQDF�
=iSIFKHQ�YHUDEUHLFKW�ZHUGHQ�
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)ULHGULFKVWU�����_�'���������6HUVKHLP

�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

)UDJH�����:HOFKHV�.UDQNKHLWVELOG�VROOWH�PLW�HUKgKWHP�2EHUNgUSHU�JHODJHUW�ZHUGHQ"�:fKOHQ�6LH�HLQH
$QWZRUW���

$���.DUGLRJHQHU�6FKRFN
%���+\SRYROiPLVFKHU�6FKRFN
&���:LUEHOViXOHQWUDXPD
'���$NXWHV�$EGRPHQ
(���$NXWH�6FKHLGHQEOXWXQJ

)UDJH�����'DV�*HVXQGKHLWVZHVHQ�LQ�'HXWVFKODQG�LVW�RUJDQLVDWRULVFK�XQWHUJOLHGHUW��:HOFKH
6WUXNWXUHOHPHQWH�JHKgUHQ�]XU�*HVXQGKHLWVYHUVRUJXQJ"

'HU�DPEXODQWH�6HNWRU�PLW�QLHGHUJHODVVHQHQ�eU]WLQQHQ�eU]WHQ�LQ�(LQ]HOQLHGHUODVVXQJ��
'HU�DPEXODQWH�6HNWRU�PLW�QLHGHUJHODVVHQHQ�eU]WLQQHQ�eU]WHQ�LQ��
%HUXIVDXVkEXQJVJHPHLQVFKDIWHQ
'HU�DPEXODQWH�6HNWRU�PLW�QLHGHUJHODVVHQHQ�eU]WLQQHQ�eU]WHQ�LQ�0HGL]LQLVFKHQ��
9HUVRUJXQJV]HQWUHQ
'HU�VWDWLRQiUH�6HNWRU�HLQVFKOLHhOLFK�WHLO���YROOVWDWLRQiUHU�XQG�DPEXODQWHU�%HKDQGOXQJ�YRU��XQG��
QDFKVWDWLRQiU
'HU�VWDWLRQiUH�6HNWRU�PLW�9RUVRUJH��XQG�5HKDELOLWDWLRQVHLQULFKWXQJHQ��

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU������XQG���VLQG�ULFKWLJ
%���QXU������XQG���VLQG�ULFKWLJ
&���QXU���������XQG���VLQG�ULFKWLJ
'���QXU���������XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJ
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.UHDWLYLWiW�	�:LVVHQ��9HUODJ�XQG�%XFKKDQGHO�*PE+
)ULHGULFKVWU�����_�'���������6HUVKHLP

�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

)UDJH�����:HOFKH�GHU�QDFKJHQDQQWHQ�$U]QHLPLWWHO�GhUIHQ�YRQ�+HLOSUDNWLNHULQQHQ�XQG�+HLOSUDNWLNHUQ
YHURUGQHW�ZHUGHQ"

6XSUDUHQLQd��$038//(1���PJ�PO��HQWKiOW�(SLQHSKULQ���
%HOODGRQQDH�IROLXP�XQG�LKUH�=XEHUHLWXQJHQ�]XP�iXhHUHQ�*HEUDXFK�XQG�LQ�KRPjRSDWKLVFKHQ��
=XEHUHLWXQJHQ�]XU�RUDOHQ�$QZHQGXQJ��GLH�QDFK�GHQ�+HUVWHOOXQJVYRUVFKULIWHQ����XQG����GHV
+RPjRSDWKLVFKHQ�$U]QHLEXFKHV�KHUJHVWHOOW�VLQG�
'H[DPHWKDVRQGLK\GURJHQSKRVSKDW�]XU�HLQPDOLJHQ�SDUHQWHUDOHQ�$QZHQGXQJ�LQ�ZiVVULJHU��
/jVXQJ�LQ�$PSXOOHQ�)HUWLJVSULW]HQ�PLW����PJ�:LUNVWRl�XQG�ELV�]X�PD[LPDO���3DFNXQJVHLQKHLWHQ
�HQWVSUHFKHQG�����PJ�:LUNVWRl�
3URFDLQ������
/LGRFDLQ�����

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU���������XQG���VLQG�ULFKWLJ
'���QXU������XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJ

)UDJH�����:HOFKH�GHU�QDFKIROJHQGHQ�$XVVDJHQ�]XP�'DWHQVFKXW]�VLQG�ULFKWLJ"

%HL�GHU�(UKHEXQJ�YRQ�'DWHQ�PXVV�GLH�+HLOSUDNWLNHULQ�GHU�+HLOSUDNWLNHU�GLH�3DWLHQWLQ�GHQ��
3DWLHQWHQ�GDUkEHU�JHPih�GHQ�9RUJDEHQ�GHV�c����GHU�'DWHQVFKXW]JUXQGYHURUGQXQJ��'6*92�
LQIRUPLHUHQ�
'LH�+HLOSUDNWLNHULQ�GHU�+HLOSUDNWLNHU�PXVV�GLH�3DWLHQWLQ�GHQ�3DWLHQWHQ�GDUkEHU�DXINOiUHQ��ZLH��
ODQJH�LKUH�VHLQH�'DWHQ�JHVSHLFKHUW�ZHUGHQ�
'LH�+HLOSUDNWLNHULQ�GHU�+HLOSUDNWLNHU�PXVV�GLH�3DWLHQWLQ�GHQ�3DWLHQWHQ�GDUkEHU�DXINOiUHQ��GDVV��
VLH�HU�HLQ�%HVFKZHUGHUHFKW�EHL�HLQHU�$XIVLFKWVEHKjUGH�KDW�
3DWLHQWLQQHQ�3DWLHQWHQ�KDEHQ�JHJHQkEHU�+HLOSUDNWLNHULQQHQ�+HLOSUDNWLNHUQ�HLQ�$XVNXQIWVUHFKW��
kEHU�GLH�JHVSHLFKHUWHQ�'DWHQ�
'LH�3DWLHQWLQ�GHU�3DWLHQW�KDW�GDV�5HFKW�DXI�HLQH�'DWHQNRSLH�PLW�(UKDOW�HLQHU�5HSURGXNWLRQ�GHU��
'DWHQ�LQ�GHU�EHL�GHP�9HUDQWZRUWOLFKHQ�LQ�GHP�NRQNUHWHQ�9HUDUEHLWXQJV]XVDPPHQKDQJ
YRUOLHJHQGHQ�)RUP��JHJHEHQHQIDOOV�PLW�8QNHQQWOLFKPDFKXQJHQ�PLW�5kFNVLFKW�DXI�GLH�5HFKWH
YRQ�'ULWWHQ�

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU������XQG���VLQG�ULFKWLJ
'���QXU������XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJ
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.UHDWLYLWiW�	�:LVVHQ��9HUODJ�XQG�%XFKKDQGHO�*PE+
)ULHGULFKVWU�����_�'���������6HUVKHLP

�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

)UDJH�����:HOFKH�GHU�QDFKIROJHQGHQ�$XVVDJHQNRPELQDWLRQHQ�]X�GHQ�3kLFKWHQ�HLQHU
+HLOSUDNWLNHULQ�HLQHV�+HLOSUDNWLNHUV�LVW�ULFKWLJ"

+HLOSUDNWLNHULQQHQ�+HLOSUDNWLNHU�KDEHQ�HLQH�ZLUWVFKDIWOLFKH�$XINOiUXQJVSnLFKW�EH]kJOLFK�GHU�]X��
HUZDUWHQGHQ�%HKDQGOXQJVNRVWHQ�
+HLOSUDNWLNHULQQHQ�+HLOSUDNWLNHU�GkUIHQ�GLH�3DWLHQWHQGRNXPHQWDWLRQ�DXFK�LQ�HOHNWURQLVFKHU�)RUP��
GXUFKIkKUHQ�
+HLOSUDNWLNHULQQHQ�+HLOSUDNWLNHU�PkVVHQ�$U]WEULHIH�LQ�GLH�3DWLHQWHQDNWH�DXIQHKPHQ���
+HLOSUDNWLNHULQQHQ�+HLOSUDNWLNHU�PkVVHQ�GLH�3DWLHQWHQDNWH�JHPih�c����I�%*%�IkU����-DKUH��
DXIEHZDKUHQ��HV�VHL�GHQQ��GDVV�DQGHUH�9RUVFKULIWHQ�JHOWHQ�ZkUGHQ�
+HLOSUDNWLNHULQQHQ�+HLOSUDNWLNHU�PkVVHQ�GLH�3DWLHQWHQDNWH�JHPih�c����I�%*%�IkU����-DKUH��
DXIEHZDKUHQ��HV�VHL�GHQQ��GDVV�DQGHUH�9RUVFKULIWHQ�JHOWHQ�ZkUGHQ�

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU���XQG���VLQG�ULFKWLJ
'���QXU���������XQG���VLQG�ULFKWLJ
(���QXU���XQG���VLQG�ULFKWLJ

)UDJH�����:HOFKH�$XVVDJHQ�hEHU�8QWHUVXFKXQJVHUJHEQLVVH�VLQG�ULFKWLJ"

%HL�HLQHP�9ROOPRQGJHVLFKW�EHVWHKW�GHU�9HUGDFKW�DXI�HLQH�+RUPRQVWjUXQJ���
(LQ�6FKPHWWHUOLQJVHU\WKHP�LP�*HVLFKWVEHUHLFK�mQGHW�PDQ�EHL�HLQHP�/XSXV�HU\WKHPDWRGHV���
(LQ�0\[jGHP�ZHLVW�DXI�HLQH�/XQJHQmEURVH�KLQ���
'DV�$QJLRjGHP��4XLQFNH�fGHP��LVW�HLQH�DNXW�DXIWUHWHQGH�6FKZHOOXQJ��GLH�PHKUHUH�6WXQGHQ�ELV��
7DJH�DQKDOWHQ�NDQQ�XQG�RIW�LP�*HVLFKWVEHUHLFK�DXIWULWW�
(LQ�*HVFKZkU�LP�%HUHLFK�GHU�/LSSHQ�NDQQ�DXI�HLQH�6\SKLOLVHUNUDQNXQJ�KLQZHLVHQ���

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ�

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU���XQG���VLQG�ULFKWLJ
'���QXU���������XQG���VLQG�ULFKWLJ
(���QXU������XQG���VLQG�ULFKWLJ
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)ULHGULFKVWU�����_�'���������6HUVKHLP

�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

)UDJH�����:HOFKH�$XVVDJHQ�]XP�3XOV�VLQG�IDOVFK"�:fKOHQ�6LH�]ZHL�$QWZRUWHQ���

$���(LQ�3XOVGHm]LW�LVW�GLH�'LlHUHQ]�]ZLVFKHQ�GHU�PLWWHOV�$XVNXOWDWLRQ�HUPLWWHOWHQ�+HU]IUHTXHQ]
XQG�GHU�SHULSKHU�JHPHVVHQHQ�3XOVIUHTXHQ]�
%���0DQ�SUkIW�GDV�3XOVGHm]LW��LQGHP�]XQiFKVW�GHU�.DURWLVSXOV�XQG�GDQDFK�GHU�5DGLDOLVSXOV
DXVJH]iKOW�ZHUGHQ�
&���(LQ�3XOV�NDQQ�nDFK��ZHLFK�RGHU�KDUW�VHLQ��3XOVXV�PROOH�3XOVXV�GXUXP��
'���(LQ�3XOV�YRQ����6FKOiJHQ�0LQXWH�ZLUG�DOV�%UDG\NDUGLH�EH]HLFKQHW��HLQ�3XOV�YRQ����
6FKOiJHQ�0LQXWH�ZLUG�DOV�7DFK\NDUGLH�EH]HLFKQHW
(���0HGLNDPHQWH�KDEHQ�NHLQHQ�(LQnXVV�DXI�GHQ�3XOVVFKODJ�

)UDJH�����:HOFKH�$XVVDJHQ�]X�*HOHQNEHVFKZHUGHQ�VLQG�ULFKWLJ"

'LH�6FKXSSHQnHFKWH�NDQQ�*HOHQNEHVFKZHUGHQ�YHUXUVDFKHQ���
'XUFK�HLQH�V\VWHPLVFKH�,QIHNWLRQVHUNUDQNXQJ�NDQQ�HV�]X�*HOHQNEHVFKZHUGHQ�NRPPHQ���
(LQH�gEHUIXQNWLRQ�GHU�6FKLOGGUkVH�OjVW�W\SLVFKHUZHLVH�+kIWJHOHQNVFKPHU]HQ�DXV���
1DFK�HLQHP�=HFNHQELVV�NDQQ�HV�]X�*HOHQNEHVFKZHUGHQ�NRPPHQ���
%DNWHULHQ�NjQQHQ�GLUHNW�HLQH�*HOHQNHQW]kQGXQJ�DXVOjVHQ���

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU���XQG���VLQG�ULFKWLJ
'���QXU���������XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJ
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�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

)UDJH�����:HOFKH�$XVVDJHQ�]XU�+\SHUXULNfPLH�VLQG�ULFKWLJ"

%HL�DQKDOWHQGHQ�*HOHQNEHVFKZHUGHQ�VROOWH�GLH�+DUQViXUH�LP�%OXW�EHVWLPPW�ZHUGHQ���
(LQ�DNXWHU�*LFKWDQIDOO�iXhHUW�VLFK�PHLVWHQV�LQ�)RUP�HLQHV�3RGDJUD���
%HVWDQGWHLO�GHU�%HKDQGOXQJ�HLQHU�+\SHUXULNiPLH�LVW�HLQH�'LiW���
'XUFK�HLQHQ�GDXHUKDIW�]X�KRKHQ�+DUQViXUHVSLHJHO�LP�%OXW�NDQQ�HV�]X�HLQHU�1LHUHQVFKiGLJXQJ��
NRPPHQ�
(LQ�]XU�%HKDQGOXQJ�GHU�+\SHUXULNiPLH�*LFKW�KiXmJ�JHQXW]WHV�0LWWHO�LVW�$OORSXULQRO�XQG�VROOWH��
YRQ�GHU�+HLOSUDNWLNHULQ�GHP�+HLOSUDNWLNHU�LQ�HLQHU�'RVLV�YRQ����PJ�ELV����PJ��MHZHLOV�HLQPDO
WiJOLFK��YHURUGQHW�ZHUGHQ�

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU������XQG���VLQG�ULFKWLJ
'���QXU���������XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJ

)UDJH�����(LQH�0XWWHU�NRPPW�PLW�LKUHP���MfKULJHQ�6RKQ�LQ�,KUH�6SUHFKVWXQGH�XQG�EHULFKWHW��GDV�.LQG
NODJH�VHLW�]ZHL�7DJHQ�hEHU�6FKPHU]HQ�GHV�UHFKWHQ�+hIWJHOHQNV��%HL�GHU�8QWHUVXFKXQJ�jQGHQ�6LH�HLQH
VFKPHU]KDIWH�%HZHJXQJVHLQVFKUfQNXQJ�GHV�*HOHQNV�RKQH�(UJXVVELOGXQJ��NHLQH�dEHUZfUPXQJ��6LH
HUPLWWHOQ�GLH�IROJHQGHQ�:HUWH��7HPS�������*UDG�&HOVLXV��%OXWGUXFN�������PP�+J��+HU]IUHTXHQ]���
6FKOfJH�0LQ��UHJHOPfeLJ��NHLQ�1DFKWVFKZHLe��NHLQH�*HZLFKWVDEQDKPH��JXWHU�$OOJHPHLQ��XQG
(UQfKUXQJV]XVWDQG�$XI�1DFKIUDJH�WHLOW�GLH�0XWWHU�,KQHQ�PLW��GDV�.LQG�KDEH�YRU�ZRKO�]ZHL�:RFKHQ
HLQH�0DJHQ���'DUPHQW]hQGXQJ�JHKDEW��GLH�RKQH�%HKDQGOXQJ�QDFK�ZHQLJHQ�7DJHQ�DEJHNOXQJHQ�VHL�
:HOFKH�9HUGDFKWVGLDJQRVH�VWHOOHQ�6LH"�:fKOHQ�6LH�HLQH�$QWZRUW���

$���&R[LWLV�IXJD[
%���%DNWHULHOOH�&R[LWLV
&���(SLSK\VHRO\VLV�FDSLWLV�IHPRULV
'���0RUEXV�3HUWKHV
(���.HLQHV�GHU�XQWHU�$�ELV�'�JHQDQQWHQ�(UNUDQNXQJHQZZ
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.UHDWLYLWiW�	�:LVVHQ��9HUODJ�XQG�%XFKKDQGHO�*PE+
)ULHGULFKVWU�����_�'���������6HUVKHLP

�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

)UDJH�����:HOFKH�$XVVDJHQ�]XU�5RVD]HD�VLQG�IDOVFK"�:fKOHQ�6LH�]ZHL�$QWZRUWHQ���

$���'LHVHV�+DXWOHLGHQ�EHWULlW�KHOOKiXWLJH�0HQVFKHQ�KiXmJHU�DOV�GXQNHOKiXWLJH�0HQVFKHQ�
%���%HL�HLQHU�5RVD]HD�VLQG�1DVH�XQG�:DQJHQ�VHKU�KiXmJ�EHWURlHQ��GDV�.LQQ�XQG�GLH�6WLUQ�DEHU
QLH�
&���5RVD]HD�WULWW�QLH�YRU�GHP�����/HEHQVMDKU�DXI�
'���/HEHQVPLWWHO��GLH�]X�HLQHU�*HIihHUZHLWHUXQJ�IkKUHQ�NjQQHQ��ZLH�]XP�%HLVSLHO�$ONRKRO�
VFKDUIH�XQG�RGHU�KHLhH�6SHLVHQ��VROOWHQ�JHPLHGHQ�ZHUGHQ�
(���=XU�'LlHUHQWLDOGLDJQRVH�HLQHU�5RVD]HD�]iKOHQ�GDV�.RQWDNWHN]HP��GLH�VHERUUKRLVFKH
'HUPDWLWLV��GLH�3VRULDVLV�XQG�GHU�/XSXV�HU\WKHPDWRGHV�

)UDJH�����:HOFKH�]ZHL�$XVVDJHQ�]XU�6\SKLOLV�VLQG�IDOVFK"�:fKOHQ�6LH�]ZHL�$QWZRUWHQ���

$���'HU�3ULPiUNRPSOH[�EHVWHKW�DXV�HLQHP�*HVFKZkU��8ONXV��XQG�HLQHU�/\PSKNQRWHQVFKZHOOXQJ�
ZHOFKH�VLFK�DXI�GHU�GHP�8ONXV�JHJHQkEHUOLHJHQGHQ�.jUSHUVHLWH�mQGHW�
%���%HLP�3ULPiUNRPSOH[�LP�*HQLWDO��/HLVWHQEHUHLFK�VLQG�GDV�*HVFKZkU��8ONXV��XQG�GLH
/\PSKNQRWHQVFKZHOOXQJ�LQ�GHU�5HJHO�VFKPHU]IUHL�
&���%HLP�3ULPiUNRPSOH[�DXhHUKDOE�GHV�*HQLWDO��/HLVWHQEHUHLFKHV�NDQQ�GDV�8ONXV�DXFK
VFKPHU]KDIW�VHLQ�
'���=ZLVFKHQ�GHU�,QIHNWLRQ�XQG�GHP�HUVWHQ�$XIWUHWHQ�YRQ�.UDQNKHLWV]HLFKHQ�YHUJHKHQ
GXUFKVFKQLWWOLFK���ELV���0RQDWH�
(���6\SKLOLV��DXFK�/XHV�JHQDQQW��YHUOiXIW�LQ�PHKUHUHQ�6WDGLHQ�

)UDJH�����:HOFKH�GHU�DXIJHOLVWHWHQ�*HVXQGKHLWVVWgUXQJHQ�JHKgUW�QLFKW�NODVVLVFK�]XP�PHWDEROLVFKHQ
6\QGURP"�:fKOHQ�6LH�HLQH�$QWZRUW���

$���*HVWjUWHU�.RKOHQK\GUDWVWRlZHFKVHO
%���+\SRWK\UHRVH
&���$UWHULHOOH�+\SHUWRQLH
'���'\VOLSRSURWHLQiPLH
(���$GLSRVLWDVZZ
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�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

)UDJH�����:HOFKH�$XVVDJHQ�]XU�DUWHULHOOHQ�+\SHUWRQLH�VLQG�ULFKWLJ"

'HU�%OXWGUXFN�NDQQ�GXUFK�HLQH�*HZLFKWVDEQDKPH�XQG�GLH�$XIQDKPH�HLQHU�UHJHOPihLJHQ��
NjUSHUOLFKHQ�VSRUWOLFKHQ�$NWLYLWiW�GHXWOLFK�JHEHVVHUW�ZHUGHQ�
,Q�GLH�%HKDQGOXQJ�GHV�%OXWKRFKGUXFNV�VROOWHQ�DXFK�VWUHVVDEEDXHQGH�%HKDQGOXQJVPHWKRGHQ��
HLQJHEDXW�ZHUGHQ�
%HL�HLQHP�%OXWKRFKGUXFN�ZHUGHQ�iU]WOLFKHUVHLWV�RIW�0HGLNDPHQWH�YHURUGQHW��kEHU�GHUHQ��
ZLFKWLJVWH�1HEHQZLUNXQJHQ�GLH�+HLOSUDNWLNHULQ�GHU�+HLOSUDNWLNHU�.HQQWQLV�KDEHQ�PXVV�
'XUFK�HLQHQ�]X�KRKHQ�%OXWGUXFN�NDQQ�HV�]X�HLQHP�/XQJHQjGHP�NRPPHQ���
$QGHUH�)ROJHVFKiGHQ�HLQHV�%OXWKRFKGUXFNV�NjQQHQ�HLQ�+LUQLQIDUNW�RGHU�HLQ�+HU]LQIDUNW�VHLQ���

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU���XQG���VLQG�ULFKWLJ
'���QXU������XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJ

)UDJH�����:HOFKH�$XVVDJHQ�]XP�)LHEHU�VLQG�ULFKWLJ"

%HL�GHU�0DODULD�ZLHGHUKROW�VLFK�GDV�)LHEHU�DOOH�VLHEHQ�7DJH�XQG�GDXHUW�GDQQ�MHZHLOV����6WXQGHQ���
)LHEHU�NDQQ�DOV�.UDQNKHLWV]HLFKHQ�DXFK�EHL�.ROODJHQHUNUDQNXQJHQ�DXIWUHWHQ���
%HL�)LHEHU]XVWiQGHQ�PXVV�EHL�GHU�.UDQNHQJHVFKLFKWH�DXFK�GLH�)UDJH�QDFK�$XVODQGVUHLVHQ��
JHVWHOOW�ZHUGHQ�
%HL�)LHEHU�XQG�5kFNHQVFKPHU]HQ�VROOWH�DXFK�GHU�8ULQ�XQWHUVXFKW�ZHUGHQ���
)LHEHU�XQG�1DFNHQVWHLIH�VLQG�W\SLVFK�IkU�HLQH�0HQLQJLWLV���

�

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU���������XQG���VLQG�ULFKWLJ
'��������DOOH�VLQG�ULFKWLJ
(��������DOOH�VLQG�IDOVFKZZ
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�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

)UDJH�����:HOFKH�GHU�QDFKIROJHQGHQ�$XVVDJHQ�VLQG�ULFKWLJ"�=XU�'LiHUHQWLDOGLDJQRVH�GHU�+HLVHUNHLW
]fKOHQ�

/DU\QJLWLV���
GLH�gEHUEHDQVSUXFKXQJ�GHU�6WLPPH��HWZD�GXUFK�IDOVFKHV�RGHU�]X�YLHO�6SUHFKHQ�6LQJHQ���
HLQH�SV\FKRJHQH�8UVDFKH���
HLQ�.HKONRSINDU]LQRP���
6WLPPOLSSHQSRO\SHQ��DXFK��6iQJHUNQjWFKHQ��JHQDQQW���

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU���XQG���VLQG�ULFKWLJ
'���QXU���XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJ

)UDJH�����:HOFKH�$XVVDJH�hEHU�GDV�.DO]LWRQLQ�LVW�ULFKWLJ"�:fKOHQ�6LH�HLQH�$QWZRUW���

$���'HV�.DO]LWRQLQ�ZLUG�LQ�GHU�1HEHQVFKLOGGUkVH�JHELOGHW�
%���'HU�$QWDJRQLVW�GHV�.DO]LWRQLQV�LVW�GDV�$GUHQDOLQ�
&���.DO]LWRQLQ�VHQNW�GHQ�.DO]LXP�6SLHJHO�LP�%OXW�
'���.DO]LWRQLQ�VWHLJHUW�GLH�$NWLYLWiW�GHU�2VWHRNODVWHQ�
(���.DO]LWRQLQ�LVW�NHLQ�+RUPRQ��VRQGHUQ�HLQ�(Q]\P�

)UDJH�����:HOFKH�GHU�IROJHQGHQ�$XVVDJHQ�]X�$iHQSRFNHQ��03R[��VLQG�ULFKWLJ"

(UUHJHU�GHU�03R[�(UNUDQNXQJ�VLQG�2UWKRSRFNHQYLUHQ���
7\SLVFKH�.UDQNKHLWV]HLFKHQ�VLQG�)LHEHU��.RSI��XQG�0XVNHOVFKPHU]HQ���
/\PSKNQRWHQVFKZHOOXQJHQ��$EJHVFKODJHQKHLW�XQG�+DXWYHUiQGHUXQJHQ�
,Q�GHU�5HJHO�EHWUiJW�GLH�,QNXEDWLRQV]HLW�ELV�]X����7DJH���
03R[�9LUHQ�NjQQHQ�QXU�EHLP�6H[XDOYHUNHKU�kEHUWUDJHQ�ZHUGHQ���
(V�EHVWHKW�NHLQH�0HOGHSnLFKW���

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU������XQG���VLQG�ULFKWLJ
'���QXU���������XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�IDOVFK
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�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

)UDJH�����:HOFKH�$XVVDJHQ�VLQG�ULFKWLJ"��

1RUPDOZHUW�GHU�,15��,QWHUQDWLRQDO�1RUPDOL]HG�5DWLR��OLHJW�EHL�������
-H�QLHGULJHU�GHU�,15�XQWHU�HLQHU�%HKDQGOXQJ�PLW�HLQHP�GLH�%OXWJHULQQXQJ�KHUDEVHW]HQGHQ��
$U]QHLPLWWHO�LVW��XP�VR�DXVJHSUiJWHU�LVW�GLH�*HULQQXQJVKHPPXQJ�
'DV�76+�GLHQW�]XU�'LDJQRVWLN�YRQ�)XQNWLRQVVWjUXQJHQ�GHU�6FKLOGGUkVH���
(LQ�HUQLHGULJWHU�76+�:HUW�OHQNW�GHQ�9HUGDFKW�DXI�HLQH�+\SHUWK\UHRVH���
0HGLNDPHQWH�NjQQHQ�HLQHQ�(LQnXVV�DXI�GLH�76+�.RQ]HQWUDWLRQ�KDEHQ���

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU������XQG���VLQG�ULFKWLJ
&���QXU������XQG���VLQG�ULFKWLJ
'���QXU���XQG���VLQG�ULFKWLJ
(���QXU���XQG���VLQG�ULFKWLJ

)UDJH�����(LQH�3DWLHQWLQ�NRPPW�KHXWH�LQ�,KUH�3UD[LV�XQG�EHNODJW�]XQHKPHQGH�6FKPHU]HQ�LP�UHFKWHQ
%HLQ��$XI�1DFKIUDJH�VDJW�VLH��GLH�OHW]WHQ�7DJH�YRUZLHJHQG�JHOHJHQ�]X�KDEHQ��ZHLO�VLH�VWDUNH
6FKPHU]HQ�GHV�5hFNHQV�JHKDEW�KDEH��%HL�GHU�NOLQLVFKHQ�8QWHUVXFKXQJ�VWHOOHQ�6LH�HLQH
8PIDQJVYHUPHKUXQJ�GHV�UHFKWHQ�%HLQV�XQG�HLQH�9HUIfUEXQJ�IHVW��6LH�YHUPXWHQ�HLQH�WLHIH
%HLQYHQHQWKURPERVH��:HOFKH�$XVVDJHQ�]XU�%HLQYHQHQWKURPERVH�VLQG�ULFKWLJ"

8UViFKOLFK�IkU�GLH�(QWVWHKXQJ�YRQ�7KURPERVHQ�GHU�%HLQH�LVW�GLH�9LUFKRZ�7ULDV���
=XU�9LUFKRZ�7ULDV�JHKjUW�GLH�YHUPHKUWH�$NWLYLWiW�GHV�DNXWH�3KDVH�3URWHLQV���
6LH�HUNOiUHQ�GHU�3DWLHQWLQ�GLH�'LDJQRVH�XQG�ELWWHQ�VLH�XPJHKHQG�PLW�GHP�YRU�GHU�3UD[LV��
KDOWHQGHQ�jlHQWOLFKHQ�2PQLEXV�LQ�GDV�VWiGWLVFKH�.UDQNHQKDXV�]X�IDKUHQ�
%HL�GHU�(UNHQQXQJ�HLQHU�3KOHERWKURPERVH�EHVWHKW�GLH�6FKZLHULJNHLW�GDULQ��GDVV�GLH��
.UDQNKHLWV]HLFKHQ�LQVEHVRQGHUH�]X�%HJLQQ�RIW�NDXP�RGHU�JDU�QLFKW�DXVJHELOGHW�VLQG�
(LQH�3KOHERWKURPERVH�NDQQ�DXI�HLQH�7XPRUHUNUDQNXQJ�KLQZHLVHQ���

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ��

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU���XQG���VLQG�ULFKWLJ
'���QXU������XQG���VLQG�ULFKWLJ
(���QXU������XQG���VLQG�ULFKWLJ
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�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

)UDJH�����(LQH����MfKULJH�)UDX�NRPPW�]X�,KQHQ�LQ�GLH�3UD[LV�XQG�EHULFKWHW��GDVV�VLH�LQ�OHW]WHU�=HLW
UDVFK�HUVFKgSIW�VHL��6LH�KDEH�GDXHUQG�+XQJHU�XQG�HVVH�VHKU�YLHO��KDEH�DEHU�GHQQRFK�IDVW���NJ
DEJHQRPPHQ�6LH�OHLGH�DQ�+LW]HZDOOXQJHQ��6FKZHLeDXVEUhFKHQ�XQG�+HU]NORSIHQ��:HLWHUKLQ�EHNODJW
VLH�HLQH�LQQHUH�8QUXKH�XQG�1HUYRVLWfW��6LH�VFKODIH�DXFK�VHKU�VFKOHFKW�:HOFKH�GHU�IROJHQGHQ�$XVVDJHQ
WULiW�]X"

6LH�YHUDQODVVHQ�GLH�%HVWLPPXQJ�GHU�6FKLOGGUkVHQZHUWH�I7���I7��XQG�76+���
:HQQ�I7��XQG�RGHU�I7��HUKjKW�VLQG�XQG�GDV�76+�HUQLHGULJW�LVW��KDQGHOW�HV�VLFK�XP�HLQH��
+\SHUWK\UHRVH�
'LH�gEHUIXQNWLRQ�GHU�6FKLOGGUkVH�NDQQ�PLW�HLQHP�.URSI�HLQKHUJHKHQ��PXVV�HV�DEHU�QLFKW���
%HL�HLQHP�0RUEXV�%DVHGRZ�EHVWHKW�QHEHQ�GHU�gEHUIXQNWLRQ�GHU�6FKLOGGUkVH�KiXmJ�HLQH��
VRJHQDQQWH�HQGRNULQH�2UELWRSDWKLH�
%HL�HLQHU�gEHUIXQNWLRQ�GHU�6FKLOGGUkVH�EHVWHKW�NHLQ�%HKDQGOXQJVYHUERW�IkU�+HLOSUDNWLNHULQQHQ��
XQG�+HLOSUDNWLNHU�

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ��

$���QXU������XQG���VLQG�ULFKWLJ
%���QXU������XQG���VLQG�ULFKWLJ
&���QXU���������XQG���VLQG�ULFKWLJ
'���QXU���������XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJ

)UDJH�����:HOFKH�$XVVDJH�]X�6FKPHU]HQ�XQG�6FKPHU]EHKDQGOXQJHQ�LVW�IDOVFK"�:fKOHQ�6LH�HLQH
$QWZRUW�

$���(V�H[LVWLHUW�HLQ�6WXIHQVFKHPD�]XU�6FKPHU]WKHUDSLH�YRQ�GHU�:+2��EHL�GHP�MHGHU�6WXIH�JHQDX
]XJHRUGQHW�LVW��ZHOFKH�$U]QHLPLWWHO�]X�YHURUGQHQ�VLQG��XP�GLH�EHVWHKHQGHQ�6FKPHU]HQ�]X
OLQGHUQ�]X�EHKHEHQ�
%���%HL�GHU�1HXUDOWKHUDSLH�GkUIHQ�3URFDLQ�XQG�/LGRFDLQ�LQ�HLQHU�.RQ]HQWUDWLRQ�ELV�PD[LPDO���
YHUZHQGHW�ZHUGHQ�
&���%HLP�6FKUjSIHQ�XQWHUVFKHLGHW�PDQ�GDV�WURFNHQH�XQG�GDV�EOXWLJH�6FKUjSIHQ�
'���6FKPHU]OLQGHUQGH�:LUNXQJ�EHVLW]HQ�GLH�:HLGHQULQGH�XQG�GLH�7HXIHOVNUDOOH�
(���'LH�0HVVXQJ�GHU�6FKPHU]LQWHQVLWiW�HUIROJW�PLW�+LOIH�HLQHU�QXPHULVFKHQ�6NDOD�YRQ���ELV����ZZ
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�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

)UDJH�����(LQH����MfKULJH�3DWLHQWLQ�VXFKW�,KUH�3UD[LV�ZHJHQ�LPPHU�ZLHGHU�EHVWHKHQGHU
%DXFKEHVFKZHUGHQ�DXI��6LH�OHKQW�MHGZHGH�fU]WOLFKH�'LDJQRVWLN�DE�XQG�PgFKWH�YRQ�,KQHQ�EHKDQGHOW
ZHUGHQ��'XUFK�HLQH�EDOODVWVWRiUHLFKH�(UQfKUXQJ�KDW�VLFK�HLQH�OHLFKWH�%HVVHUXQJ�HLQJHVWHOOW��$P
KHXWLJHQ�7DJ�VWHOOW�VLH�VLFK�ZHJHQ�VWDUNHU�6FKPHU]HQ�LP�OLQNHQ�8QWHUEDXFK�YRU��6LH�jQGHQ�EHL�,KUHU
8QWHUVXFKXQJ��55��������PP�+J�+HU]IUHTXHQ]�����6FKOfJH�0LQ��UHJHOPfeLJ�7HPSHUDWXU������*UDG
&HOVLXV�D[LOOfU�'UXFNVFKPHU]�LP�OLQNHQ�8QWHUEDXFK�PLW�JHULQJHU�$EZHKUVSDQQXQJ�$XI�GHU
8QWHUVXFKXQJVOLHJH�OLHJHQG�ZHUGHQ�GLH�%HLQH�LP�+hIW��XQG�.QLHJHOHQN�JHEHXJW�:HOFKH�GHU
QDFKJHQDQQWHQ�'LiHUHQWLDOGLDJQRVHQ�SDVVW�QLFKW�]X�GHQ�REHQ�JHQDQQWHQ�%HIXQGHQ"�:fKOHQ�6LH�HLQH
$QWZRUW���

$���%jVDUWLJH�*HZHEHQHXELOGXQJ�GHV�'DUPV
%���$NXWH�'LYHUWLNXOLWLV
&���$NXWH�SHUIRULHUWH�'LYHUWLNXOLWLV
'���$SSHQGL]LWLV
(���%DQGVFKHLEHQYRUIDOO

)UDJH�����$OV�+HLOSUDNWLNHULQQHQ�+HLOSUDNWLNHU�GhUIHQ�6LH�DXFK�LQYDVLYH�0DeQDKPHQ�YRUQHKPHQ�
LQVEHVRQGHUH�VXENXWDQH��LQWUDPXVNXOfUH�XQG�LQWUDYHQgVH�6SULW]HQ�XQG�,QIXVLRQHQ�YHUDEUHLFKHQ�
:HOFKH�$XVVDJHQ�]XU�LQYDVLYHQ�%HKDQGOXQJ�VLQG�IDOVFK"�:fKOHQ�6LH�]ZHL�$QWZRUWHQ���

$���%HL�GHU�VXENXWDQHQ�,QMHNWLRQ�NDQQ�HV�QLH�]X�HLQHU�DQDSK\ODNWLVFKHQ�5HDNWLRQ�NRPPHQ�
%���'LH�YHQWURJOXWHDOH�,QMHNWLRQ�QDFK�YRQ�+RFKVWHWWHU�EH]HLFKQHW�HLQH�,QMHNWLRQVWHFKQLN�]XU
LQWUDPXVNXOiUHQ�,QMHNWLRQ�
&���(LQ�$XWRLQMHNWRU��]XP�%HLVSLHO�]XU�1RWIDOOEHKDQGOXQJ�EHL�.RPSOLNDWLRQHQ�GHU�1HXUDOWKHUDSLH�
VROOWH�LQ�GHU�5HJHO�LQ�GHQ�2EHUVFKHQNHO�JHVSULW]W�ZHUGHQ�
'���%HL�HLQHU�LQWUDYHQjVHQ�,QMHNWLRQ�LVW�GDV�$VSLULHUHQ�QXU�HUIRUGHUOLFK��ZHQQ�jOLJH�6XEVWDQ]HQ
YHUDEUHLFKW�ZHUGHQ�
(���%HL�HLQHU�%OXWHQWQDKPH�NDQQ�HV�]X�HLQHU�2KQPDFKW�NRPPHQ�

ZZ
Z�
NU
HD
ZL
�RQ
OLQ
H�G
H

ZZ
Z�
NU
HD
ZL
�RQ
OLQ
H�G
H



.UHDWLYLWiW�	�:LVVHQ��9HUODJ�XQG�%XFKKDQGHO�*PE+
)ULHGULFKVWU�����_�'���������6HUVKHLP
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ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

)UDJH�����:HOFKH�$XVVDJHQ�]XU�*hUWHOURVH��+HUSHV�]RVWHU��VLQG�ULFKWLJ"

(LQH�*kUWHOURVH�XQG�:LQGSRFNHQ�ZHUGHQ�YRP�JOHLFKHQ�9LUXV�YHUXUVDFKW���
'XUFK�GHQ�,QKDOW�GHU�%OiVFKHQ�GHV�+DXWDXVVFKODJV�GHU�*kUWHOURVH�NDQQ�PDQ�VLFK�LQm]LHUHQ���
%HL�*kUWHOURVH�EHVWHKW�HLQH�0HOGHSnLFKW�JHPih�c���,I6*���
%HL�HLQHU�DNXWHQ�*kUWHOURVH�(UNUDQNXQJ�EHVWHKW�HLQ�%HKDQGOXQJVYHUERW�JHPih�c����,I6*���
1DFK�$EKHLOXQJ�GHU�(pRUHV]HQ]HQ�NDQQ�HV�]X�HLQHU�VHKU�VFKPHU]KDIWHQ�3KDVH�NRPPHQ��GLH��
0RQDWH�XQG�OiQJHU�DQKDOWHQ�NDQQ�

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU���XQG���VLQG�ULFKWLJ
&���QXU���XQG���VLQG�ULFKWLJ
'���QXU������XQG���VLQG�ULFKWLJ
(���QXU���������XQG���VLQG�ULFKWLJ

)UDJH�����:HOFKH�)UDJHQ�]XU�,QjOWUDWLRQ��]XP�%HLVSLHO�EHL�HLQHU�3QHXPRQLH��XQG�]X�HLQHP
3QHXPRWKRUD[�VLQG�ULFKWLJ"�:fKOHQ�6LH�]ZHL�$QWZRUWHQ�

$���%HL�HLQHU�,QmOWUDWLRQ�NDQQ�VLFK�EHL�GHU�3HUNXVVLRQ�HLQH�XQWHUVFKLHGOLFK�VWDUN�DXVJHSUiJWH
'iPSIXQJ�mQGHQ�
%���%HL�HLQHU�,QmOWUDWLRQ�LVW�GLH�%URQFKRSKRQLH�YHUVWiUNW�
&���%HUHLQHU�,QmOWUDWLRQ�LVW�GHU�6WLPPIUHPLWXV�YHUPLQGHUW�
'���%HL�HLQHU�$QVDPPOXQJ�YRQ�/XIW�LP�3OHXUDUDXP��3QHXPRWKRUD[��LVW�GLH�%URQFKRSKRQLH
YHUVWiUNW�
(���%HL�HLQHP�3QHXPRWKRUD[�LVW�GHU�6WLPPIUHPLWXV�YHUVWiUNW�

)UDJH�����:HOFKH�$XVVDJHQ�VLQG�ULFKWLJ"�%HL�HLQHP�2EHUDUPNQRFKHQ�� �+XPHUXV��jQGHQ�VLFK�GLH
QDFKJHQDQQWHQ�DQDWRPLVFKHQ�6WUXNWXUHQ�

GLH�*HOHQNHQGHQ��(SLSK\VHQ���
GHU�6FKDIW��'LDSK\VH���
GLH�.QRFKHQKDXW��3HULRVW���
GLH�6XEVWDQWLD�NRUWLNDOLV��
GLH�6XEVWDQWLD�VSRQJLRVD��

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ���

$���QXU���XQG���VLQG�ULFKWLJ
%���QXU������XQG���VLQG�ULFKWLJ
&���QXU������XQG���VLQG�ULFKWLJ
'��������DOOH�VLQG�ULFKWLJ
(��������DOOH�VLQG�IDOVFK

ZZ
Z�
NU
HD
ZL
�RQ
OLQ
H�G
H

ZZ
Z�
NU
HD
ZL
�RQ
OLQ
H�G
H



.UHDWLYLWiW�	�:LVVHQ��9HUODJ�XQG�%XFKKDQGHO�*PE+
)ULHGULFKVWU�����_�'���������6HUVKHLP

�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

)UDJH�����:HOFKH�$XVVDJHQ�]X�GHQ�5HkH[HQ�VLQG�IDOVFK"�:fKOHQ�6LH�]ZHL�$QWZRUWHQ���

$���0DQ�XQWHUVFKHLGHW�(LJHQ��XQG�)UHPGUHnH[H�
%���'HU�%DXFKKDXWUHnH[�JHKjUW�]X�GHQ�(LJHQUHnH[HQ�
&���%HL�HLQHU�3\UDPLGHQEDKQVWjUXQJ�ZLH�HWZD�EHL�HLQHU�0XOWLSOHQ�6NOHURVH�LVW�GHU�%DELQVNL�
5HnH[�SRVLWLY�
'���%HL�HLQHP�%DQGVFKHLEHQYRUIDOO�GHU�/HQGHQZLUEHOViXOH�NjQQHQ�GHU�3DWHOODUVHKQHQUHnH[
XQG�RGHU�GHU�$FKLOOHVVHKQHQUHnH[�DEJHVFKZiFKW�VHLQ�RGHU�DXVIDOOHQ�
(���%HL�HLQHP�%DQGVFKHLEHQYRUIDOO�GHU�+DOVZLUEHOViXOH�VLQG�GHU�%L]HSVVHKQHQUHnH[�XQG�GHU
7UL]HSVVHKQHQUHnH[�JUXQGViW]OLFK�HUKDOWHQ�

)UDJH�����(LQ����MfKULJHU�0DQQ�NRPPW�LQ�,KUH�3UD[LV�XQG�EHULFKWHW��VHLW�PHKUHUHQ�0RQDWHQ�XQWHU
9gOOHJHIhKO�XQG�]XQHKPHQGHU�$EJHVFKODJHQKHLW�]X�OHLGHQ��6FKPHU]HQ�KDEH�HU�QLFKW��(U�VHL�KHXWH
0RUJHQ�DXIJHVWDQGHQ�XQG�VHLQH�(KHIUDX�KDEH�JHVDJW��HU�KDEH�JHOEH�$XJHQ�XQG�HLQH�JHOEH�+DXW�
:HOFKH�9HUGDFKWVGLDJQRVH�LVW�DP�ZDKUVFKHLQOLFKVWHQ"�:fKOHQ�6LH�HLQH�$QWZRUW���

$���3URVWDWDNUHEV
%���/XQJHQNUHEV
&���%DXFKVSHLFKHOGUkVHQNUHEV
'���(ZLQJ�6DUNRP
(���%OXWNUHEV

)UDJH�����:HOFKH�$XVVDJHQ�]XU�SHULSKHUHQ�DUWHULHOOHQ�9HUVFKOXVVNUDQNKHLW��S$9.��VLQG�IDOVFK"
:fKOHQ�6LH�]ZHL�$QWZRUWHQ���

$���'LH�3$9.�ZLUG�LQ�YLHU�.UDQNKHLWVVWDGLHQ�QDFK�)RQWDLQH��,��,,��,,,��,9��HLQJHWHLOW�
%���,P�6WDGLXP�,,,�EHVWHKW�QRFK�NHLQ�5XKHVFKPHU]�
&���(V�EHVWHKW�GDV�5LVLNR�HLQHV�DNXWHQ�*HIihYHUVFKOXVVHV�
'���3DWLHQWLQQHQ�3DWLHQWHQ�PLW�HLQHU�S$9.�ZLUG�LP�6WDGLXP�,�XQG�,,�QLFKW�]X�HLQHP�*HKWUDLQLQJ
JHUDWHQ��ZHLO�GHU�.jUSHU�GLH�YHUHQJWHQ�*HIihH�QLFKW�HUVHW]HQ�RGHU�XPJHKHQ�NDQQ�
(���'LH�.UDQNKHLWV]HLFKHQ�HLQHV�DNXWHQ�*HIihYHUVFKOXVVHV�VLQG�XQWHU�DQGHUHP�HLQ�VHKU�VWDUNHU
6FKPHU]��%OiVVH�GHU�EHWURlHQHQ�([WUHPLWiW�XQG�3XOVORVLJNHLW�ZZ

Z�
NU
HD
ZL
�RQ
OLQ
H�G
H

ZZ
Z�
NU
HD
ZL
�RQ
OLQ
H�G
H



.UHDWLYLWiW�	�:LVVHQ��9HUODJ�XQG�%XFKKDQGHO�*PE+
)ULHGULFKVWU�����_�'���������6HUVKHLP

�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

)UDJH�����:HOFKH�$XVVDJH�]X�HLQHU�,QIHNWLRQ�GXUFK�GDV�+XPDQ�,PPXQRGHjFLHQF\�9LUXV��+,9��LVW
IDOVFK"�:fKOHQ�6LH�HLQH�$QWZRUW�����

$���gEHUWUDJXQJVZHJH�IkU�GDV�9LUXV�VLQG�*HVFKOHFKWVYHUNHKU��%OXW�XQG�%OXWSURGXNWH�
%���'HU�.UDQNKHLWVYHUODXI�ZLUG�LQ�PHKUHUH�6WDGLHQ�HLQJHWHLOW�
&���,P�6WDGLXP���mQGHQ�VLFK�HKHU�XQVSH]LmVFKH�.UDQNKHLWV]HLFKHQ�ZLH�6FKZiFKH��6FKZLW]HQ�
)LHEHU��0XVNHOVFKPHU]HQ��$SSHWLWORVLJNHLW��/\PSKNQRWHQVFKZHOOXQJHQ�XQG�HYHQWXHOO�HLQ
+DXWDXVVFKODJ�
'���%HL�HLQHU�+,9�(UNUDQNXQJ�EHVWHKW�HLQH�QLFKW�QDPHQWOLFKH�0HOGHSnLFKW�JHPih�c��,I6*�
(���%HL�HLQHU�+,9�(UNUDQNXQJ�EHVWHKW�IkU�HLQH�+HLOSUDNWLNHULQ�HLQHQ�+HLOSUDNWLNHU�HLQ
%HKDQGOXQJVYHUERW�

)UDJH�����+fXjJ�VXFKHQ�3DWLHQWLQQHQ�3DWLHQWHQ�LKUH�+HLOSUDNWLNHULQ�LKUHQ�+HLOSUDNWLNHU�ZHJHQ
%DXFKEHVFKZHUGHQ�DXI��:HOFKH�$XVVDJHQ�]X�6WgUXQJHQ�GHU�.gUSHUVWUXNWXUHQ�XQG�GHU��IXQNWLRQHQ�GHU
%DXFKRUJDQH�VLQG�ULFKWLJ"

6LQG�GDV�5RYVLQJ�=HLFKHQ��GHU�/DQ]�3XQNW�XQG�GDV�%OXPEHUJ�=HLFKHQ�SRVLWLY�LVW�HLQH��
:XUPIRUWVDW]HQW]kQGXQJ��HLQH�$SSHQGL]LWLV��VHKU�ZDKUVFKHLQOLFK�
%HL�HLQHU��/LQNVDSSHQGL]LWLV��NRPPW�HV�]X�iKQOLFKHQ�%HVFKZHUGHQ�ZLH�EHL�HLQHU��
:XUPIRUWVDW]HQW]kQGXQJ��DEHU�LP�OLQNHQ�8QWHUEDXFK��0LWXQWHU�mQGHW�PDQ�HLQ�ZHFKVHOQGHV
6WXKOYHUKDOWHQ��GLH�6FKPHU]HQ�VLQG�RIW�NROLNDUWLJ��JHJHEHQHQIDOOV�VWHOOW�VLFK�)LHEHU�HLQ�
8UViFKOLFK�VLQG�VDFNIjUPLJH��HQW]kQGHWH�$XVVWkOSXQJHQ�GHV�'LFNGDUPV��HLQH�'LYHUWLNXOLWLV�
0DQ�XQWHUVFKHLGHW�EHL�HLQHP�'DUPYHUVFKOXVV�� �OOHXV��]ZLVFKHQ�HLQHP�PHFKDQLVFKHQ�XQG��
HLQHP�SDUDO\WLVFKHQ�OOHXV�
8UViFKOLFK�IkU�DQKDOWHQGHV�6RGEUHQQHQ�NjQQHQ�HLQ�=ZHUFKIHOOEUXFK�RGHU�(UQiKUXQJVIHKOHU�VHLQ���
%HL�GHU�.RPELQDWLRQ�GHU�.UDQNKHLWV]HLFKHQ�*HZLFKWVYHUOXVW��/HLVWXQJVNQLFN��'UXFN���9jOOHJHIkKO��
LP�2EHUEDXFK�XQG�:LGHUZLOOHQ�JHJHQ�)OHLVFK�PXVV�PDQ�DQ�HLQH�EjVDUWLJH�*HZHEHQHXELOGXQJ
GHV�0DJHQV�GHQNHQ�

:iKOHQ�6LH�HLQH�ULFKWLJH�$XVVDJHQNRPELQDWLRQ�����

$���QXU������XQG���VLQG�ULFKWLJ
%���QXU������XQG���VLQG�ULFKWLJ
&���QXU������XQG���VLQG�ULFKWLJ
'���QXU���������XQG���VLQG�ULFKWLJ
(��������DOOH�VLQG�ULFKWLJ
ZZ
Z�
NU
HD
ZL
�RQ
OLQ
H�G
H



.UHDWLYLWiW�	�:LVVHQ��9HUODJ�XQG�%XFKKDQGHO�*PE+
)ULHGULFKVWU�����_�'���������6HUVKHLP

�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

/cVXQJHQ
)UDJH�����(

)UDJH�����(

)UDJH�����$

)UDJH�����(

)UDJH�����$�	�(

)UDJH�����$

)UDJH�����(

)UDJH�����$

)UDJH�����&

)UDJH������$

)UDJH������'

)UDJH������'

)UDJH������'�	�(

)UDJH������$�	�'

)UDJH������(

)UDJH������(

)UDJH������&

)UDJH������%�	�'

)UDJH������&

)UDJH������(

)UDJH������(

)UDJH������(

)UDJH������$�	�(

)UDJH������%

)UDJH������(

)UDJH������%

)UDJH������'

)UDJH������%�	�'

)UDJH������$

ZZ
Z�
NU
HD
ZL
�RQ
OLQ
H�G
H



.UHDWLYLWiW�	�:LVVHQ��9HUODJ�XQG�%XFKKDQGHO�*PE+
)ULHGULFKVWU�����_�'���������6HUVKHLP

�����������������_�EXFK#NUHDZLYHUODJ�GH
ZZZ�NUHDZL�RQOLQH�GH

.UHDWLYLWiW�XQG�:LVVHQ�*PE+���6HLWH����YRQ���

)UDJH������(

)UDJH������&

)UDJH������(

)UDJH������'

)UDJH������'

)UDJH������%�	�(

)UDJH������'

)UDJH������'

)UDJH������$

)UDJH������%�	�&

)UDJH������$�	�'

)UDJH������%

)UDJH������(

)UDJH������&

)UDJH������(

)UDJH������&

)UDJH������&

)UDJH������%

)UDJH������(

)UDJH������(

)UDJH������%

)UDJH������(

)UDJH������$�	�'

)UDJH������(

)UDJH������$�	�%

)UDJH������'

)UDJH������%�	�(

)UDJH������&

)UDJH������%�	�'

)UDJH������'

ZZ
Z�
NU
HD
ZL
�RQ
OLQ
H�G
H




