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'LH�%69-$QODJHQ�GHU�7\SHQUHLKH�-29<0('�YRQ�-29<$7/$6�DUEHLWHQ�LP�Ä2QOLQH-%HWULHE³��%HL�HLQHP�1HW]DXVIDOO�
JLEW�HV�GDKHU�NHLQH�8PVFKDOWYRUJlQJH��'LH�9HUEUDXFKHU�ZHUGHQ�XQWHUEUHFKXQJVIUHL�ZHLWHUYHUVRUJW��'LH�:HFKVHO�
VSDQQXQJ�HQWVSULFKW�KLQVLFKWOLFK�.XUYHQIRUP��6SDQQXQJV-�XQG�)UHTXHQ]NRQVWDQ]�DOOHQ�$QIRUGHUXQJHQ�PRGHUQHU�
PHGL]LQLVFK-WHFKQLVFKHU�*HUlWH� 

(QWVSUHFKHQG�GHU�9'(-%HVWLPPXQJ�YHUI�JHQ�GLH�%69-�$QODJHQ��EHU�HLQH�JDOYDQLVFKH�7UHQQXQJ�LP�(LQJDQJ��
'DGXUFK�LVW�GLH�%DWWHULH�QLFKW�PHKU�PLW�GHP�1HW]SRWHQWLDO�YHUEXQGHQ��ZDV�GLH�6LFKHUKHLW�HUK|KW� 

'HU�%DWWHULHNUHLV�ZLUG�GXUFK�HLQH�,VRODWLRQV�EHUZDFKXQJ�DXI�(UGVFKOXVVIHKOHU��EHUZDFKW��=XU�(UNHQQXQJ�GHIHNWHU�
%DWWHULH]HOOHQ�VLQG�GLH�%69-$QODJHQ�YRQ�-29<$7/$6�PLW�HLQHU�6\PPHWULH�EHUZDFKXQJ�DXVJHVWDWWHW� 

(WZDLJH�)HKOHU�LP�%DWWHULHNUHLV�ZHUGHQ�VRIRUW�HUNDQQW�XQG�N|QQHQ�UHFKW]HLWLJ�EHKREHQ�ZHUGHQ��'LH�:HFKVHOULFKWHU�
GHU�%69-$QODJHQ�VLQG�I�U�HLQHQ�KRKHQ�.XU]VFKOXVVVWURP�,N�DXVJHOHJW��'DPLW�N|QQHQ�DXFK�ZlKUHQG�HLQHV�1HW]DXV-�
IDOOHV�DXIWUHWHQGH�.XU]VFKO�VVH�LQ�HLQHP�GHIHNWHQ�*HUlW�GXUFK�$XVO|VHQ�GHU�9HUEUDXFKHUVLFKHUXQJ�VLFKHU�DEJH-�
VFKDOWHW�ZHUGHQ��'LH��EULJHQ�9HUEUDXFKHU�LP�23-5DXP�ZHUGHQ�ZHLWHU�YHUVRUJW� 

 
%69-$QODJHQ�P�VVHQ�I�U�HLQH�UHODWLY�ODQJH�hEHUEU�FNXQJV]HLW�YRQ��K�RGHU��K�DXVJHOHJW�VHLQ��'DV�HUIRUGHUW�JUR�H�
%DWWHULHNDSD]LWlWHQ��'LH�HLQJHVHW]WHQ�*OHLFKULFKWHU�JHZlKUOHLVWHQ�HLQH�:LHGHUDXIODGXQJ�GHU�%DWWHULHQ�LQQHUKDOE�
YRQ���6WXQGHQ��'LHVH�$XIODGXQJ�HUIROJW�EDWWHULHVFKRQHQG��GD�GLH�*OHLFKULFKWHU�QDFK�GHU�,8-.HQQOLQLH�JHPl��',1�
������DUEHLWHQ��'LH�$XVVWDWWXQJ�GHU�*OHLFKULFKWHU�HQWVSULFKW�GHU�9'(�����-���� 

67$5./$'(678)( 
'LH�%69-$QODJHQ�YRQ�-29<$7/$6�VLQG�PLW�HLQHU�DXWRPDWLVFKHQ�:LHGHUDXIODGHVWXIH�]XU�VFKQHOOHQ�/DGXQJ�GHU�
%DWWHULH�QDFK�HLQHP�1HW]DXVIDOO�VRZLH�PLW�HLQHP�$QVFKOXVV�I�U�HLQHQ�%DWWHULHUDXPO�IWHU�DXVJHVWDWWHW�
�YROODXWRPDWLVFKH�6WDUNODGHVWXIH�PLW�1DFKODGHDXWRPDWLN�XQG�%DWWHULHUDXP-/�IWHUVWHXHUXQJ�XQG�]XJHK|ULJHU�hEHU�
ZDFKXQJ�� 

 
'LH�%HWULHEVGDWHQ�GHU�%69-$QODJH�ZHUGHQ�DXI�HLQHP��EHUVLFKWOLFKHQ�'LVSOD\�PLW�PHQ�RULHQWLHUWHU�6WUXNWXU�GDUJH�
VWHOOW��'LH�%69-$QODJHQ�YHUI�JHQ��EHU�HLQHQ�Ä'DWHQORJJHU³�]XU�$XI]HLFKQXQJ�DOOHU�$ODUPH�XQG�]XU�3URWRNROOLHUXQJ�
GHU�0HVVZHUWH�ZlKUHQG�HLQHU�.DSD]LWlWVSUREH��'LH�'DWHQ�N|QQHQ��EHU�HLQHQ�86%-3RUW�DXI�HLQHQ�86%-6WLFN� 
�EHUWUDJHQ�XQG�GDQQ��EHU�([FHO�RGHU�2SHQ2IILFH�ZHLWHUYHUDUEHLWHW�ZHUGHQ��6R�ODVVHQ�VLFK�DXVVDJHIlKLJH�7DEHOOHQ�
PLW�HQWVSUHFKHQGHQ�*UDILNHQ�GHU�.DSD]LWlWVSUREHQ�HUVWHOOHQ�XQG�DOV�1DFKZHLV�GHU�JHVHW]OLFK�YRUJHVFKULHEHQHQ�
.DSD]LWlWVSUREH�DUFKLYLHUHQ��'HP�%HWUHLEHU�GHU�%69-$QODJH�HUP|JOLFKW�GDV�GLH�HLQIDFKH�(UVWHOOXQJ�HLQHV�1DFKZHL�
VHV�VRZRKO�I�U�GLH�'XUFKI�KUXQJ�GHU�MlKUOLFK�YRUJHVFKULHEHQHQ�.DSD]LWlWVSUREH�ZLH�DXFK�I�U�GLH�PRQDWOLFK�YRUJH�
VFKULHEHQHQ�)XQNWLRQVSUREHQ� 
 
.$3$=,7b76352%(�0,7�5h&.63(,681* 

'LH�YRUJHVFKULHEHQHQ�.DSD]LWlWVSUREHQ�GHU�%DWWHULHQ�ZHUGHQ�PDQXHOO��EHU�GDV�%HGLHQSDQHO�HLQJHOHLWHW��(LQ�
3DVVZRUW�VFK�W]W�YRU�XQJHZROOWHU�$NWLYLHUXQJ��$XFK�HLQH�DXWRPDWLVFKH�.DSD]LWlWVSUREH�NDQQ�HLQSURJUDP�
PLHUW�ZHUGHQ��%HL�GHU�.DSD]LWlWVSUREH�ZLUG�GLH�(QHUJLH�GHU�%DWWHULH��EHU�GHQ�:HFKVHOULFKWHU�]XU�FN�LQV�
1HW]�JHVSHLVW��+LHUEHL�ZLUG�GHU�%\SDVV�PLWWHOV�GHV�VWDWLVFKHQ�6FKDOWHUV�SDUDOOHO�]XP�:HFKVHOULFKWHU�
JHVFKDOWHW��'LH�9HUEUDXFKHU�ZHUGHQ�ZHLWHUKLQ��EHU�GHQ�:HFKVHOULFKWHU�YHUVRUJW��'LHV�LVW�HLQH�EHVRQ�
GHUV�NRVWHQJ�QVWLJH��GD�HQHUJLHVSDUHQGH�/|VXQJ�LP�9HUJOHLFK�]X�HLQHP�.DSD]LWlWVWHVW�PLW�/DVWZLGHU�
VWlQGHQ��'LH�EHVRQGHUH�(OHNWURQLN�XQVHUHU�%69-$QODJHQ�HUP|JOLFKW�HLQH�%HODVWXQJ�GHU�%DWWHULHQ�XQG�

HLQH�5�FNVSHLVXQJ�PLW�HLQHU�NRQVWDQWHQ�/HLVWXQJ��'DPLW�VLQG�GLH�MlKUOLFKHQ�.DSD]LWlWVSUREHQ�YHU�
JOHLFKEDU�XQG�HUODXEHQ�HLQH�$XVVDJH��EHU�GLH�$OWHUXQJ�GHU�%DWWHULH�XQG�GHP�GDPLW�YHUEXQGHQHQ�.DSD�
]LWlWVYHUOXVW� 

 
0HOGXQJHQ��EHU�%HWULHEV]XVWlQGH�XQG�)HKOHU�ZHUGHQ�GHP�$QZHQGHU�I�U�MHGHQ�23-5DXP��EHU�5HODLVNRQWDNWH�]XU�
9HUI�JXQJ�JHVWHOOW��)�U�GLH�0HOGH-�XQG�3U�INRPELQDWLRQHQ�LQ�GHQ�23-5lXPHQ�VWHKHQ�GLH�0HOGXQJHQ�DOV���9-'&-
6LJQDO�]XU�9HUI�JXQJ��)�U�6103-3URWRNROO��02'%86-3URWRNROO�RGHU�60,�VWHKHQ�HQWVSUHFKHQGH�3URWRNROOXPVHW]HU�
DOV�2SWLRQ�]XU�9HUI�JXQJ� 
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$Q�GLH�6WURPYHUVRUJXQJ�LQ�PHGL]LQLVFK�JHQXW]WHQ�5lXPHQ�LQ�.UDQNHQKlXVHUQ�ZHUGHQ�EHVRQGHUV�KRKH�$QIRUGH�
UXQJHQ�JHVWHOOW��GHQQ�HLQ�6WURPDXVIDOO�NDQQ�*HVXQGKHLW�RGHU�GDV�/HEHQ�YRQ�3DWLHQWHQ�JHIlKUGHQ��'LH�-29<$7�
/$6��*PE+�HQWZLFNHOW��SURGX]LHUW�XQG�OLHIHUW�VHLW����-DKUHQ�VLFKHUH�6WURPYHUVRUJXQJV\VWHPH�I�U�.UDQNHQKlXVHU��
GLH�DXFK�DOV�%69-$QODJHQ�EH]HLFKQHW�ZHUGHQ� 

6,&+5(+(,76-675209(5625*81*66<67(0(�

 

%69-$QODJHQ�VLQG�VWDWLVFKH��EDWWHULHJHVW�W]WH��]HQWUDOH�6WURPYHUVRUJXQJVV\VWHPH�]XU�VLFKHUHQ�9HUVRUJXQJ�YRQ�
9HUEUDXFKHUQ�LQ�PHGL]LQLVFK�JHQXW]WHQ�%HUHLFKHQ�JHPl��',1�9'(������7HLO������'LH�%69-$QODJHQ�GHU�-29<$7�
/$6�*PE+�JHEHQ�RSWLPDOH�9HUVRUJXQJVVLFKHUKHLW�I�U�*HUlWH�XQG�6\VWHPH�LP�PHGL]LQLVFKHQ�6HNWRU��]�%��LQ�2SH�
UDWLRQVUlXPHQ��DXI�,QWHQVLYVWDWLRQHQ�XQG�lU]WOLFKHQ�3UD[HQ��'LH�MDKUHODQJH�(UIDKUXQJ�PDFKW�XQV�]X�HLQHP�NRPSH�
WHQWHQ�3DUWQHU�I�U�GDV�WHFKQLVFKH�3HUVRQDO�LP�.UDQNHQKDXV�XQG�I�U�GLH�SODQHQGHQ�,QJHQLHXUE�URV� 

=DKOUHLFKH�.UDQNHQKlXVHU�LQ�'HXWVFKODQG��gVWHUUHLFK�XQG�/X[HPEXUJ�YHUWUDXHQ�DXI�GLH�4XDOLWlW�XQVHUHU�3URGXNWH��
'LH�%69-7\SHQUHLKH�-29<0('�GHU�-29<$7/$6�*PE+�HUI�OOW�DOOH�$QIRUGHUXQJHQ�GHU�9'(������7HLO�����I�U�GLH�
9HUVRUJXQJ�YRQ�PHGL]LQLVFK�JHQXW]WHQ�5lXPHQ�GHU� �2SHUDWLRQVUlXPH��23�-�9RUEHUHLWXQJVUlXPH��
$XIZDFK-�UlXPH�XQG�5lXPH�GHU�,QWHQVLYVWDWLRQHQ���-29<$7/$6�ELHWHW�,KQHQ�NRPSHWHQWH�%HUDWXQJ�XQG�(UVWHO�
OXQJ�,KUHV�LQGLYLGXHOOHQ�*HVDPWSDNHWHV��GDV�QHEHQ�GHU�%69-�$QODJH�DXFK�GDV�HQWVSUHFKHQGH�%DWWHULHV\VWHP��H[�
WHUQH�+DQGXPJHKXQJ�VRZLH�8QWHUYHUWHLOXQJHQ�HQWKlOW��$OOH�%69-$QODJHQ�YRQ�-29<$7/$6�ZHUGHQ�I�U�MHGHQ�$XI�
WUDJ�VSH]LILVFK�XQG�GHQ�LQGLYLGXHOOHQ�$QIRUGHUXQJHQ�HQWVSUHFKHQG�JHIHUWLJW��=DKOUHLFKH�2SWLRQHQ�QDFK�.XQGHQ�

ZXQVFK�VLQG�P|JOLFK� 
 

  
 

  
/HLVWXQJ 

  
$EPHVVXQJHQ 

  
*HZLFKW 

    >N9$@ %�[�+�[�7�>PP@ >NJ@ 

�N9$-���-�SK-�K-,N����$ %OHL��K  ����[������[���� ��� 

��N9$-���-�SK-�K-,N����$ %OHL��K �� ����[������[���� ��� 

��N9$-���-�SK-�K-,N����$ %OHL��K �� ����[������[���� ��� 

��N9$-���-�SK-�K-,N����$ %OHL��K �� ����[������[���� ��� 

��N9$-���-�SK-�K-,N����$ %OHL��K �� ����[������[���� ��� 

��N9$-���-�SK-�K-,N����$ %OHL��K �� �����[������[���� ���� 

��N9$-���-�SK-�K-,N����$ %OHL��K �� �[����[������[���� ���� 

��N9$-���-�SK-�K-,N����$ %OHL��K �� �[����[������[���� ���� 

���N9$-���-�SK-�K-,N����$ %OHL��K ��� �[�����[������[���� ���� 

�N9$-���-�SK-�K-,N����$ %OHL��K  ����[������[���� ��� 

��N9$-���-�SK-�K-,N����$ %OHL��K  ����[������[���� ��� 

��N9$-���-�SK-�K-,N����$ %OHL��K  ����[������[���� ��� 

��N9$-���-�SK-�K-,N����$ %OHL��K  ����[������[���� ��� 

��N9$-���-�SK-�K-,N����$ %OHL��K  ����[������[���� ��� 

7HFKQLVFKH�'DWHQ�GHU�%69�-�-29<0(' 

/HLVWXQJ     �N9$�-���N9$
    ���-����N9$
 

(LQJDQJVVSDQQXQJ�*OHLFKULFKWHU  ��[��������9������������+]  ��[��������9�����������+] 

(LQJDQJVVSDQQXQJ�%\SDVV   ��[����9�������   ��[��������9�����������+] 

$XVJDQJVVSDQQXQJ    ��[����9����+]    ��[��������9����+] 

'\QDPLN�/DVWVSUXQJ    �����EHL���—��—���   �����EHL���—��—��� 

hEHUODVWIlKLJNHLW    �����SHUPDQHQW   �����SHUPDQHQW 

       �����I�U���0LQXWH   �����I�U���0LQXWH 

       �����I�U���PV    �����I�U���PV 

7HPSHUDWXUEHUHLFK    �—���&    �—���& 

%DWWHULH      YHUVFKORVVHQ�!����-DKUH  YHUVFKORVVHQ�!����-DKUH 

.ODVVLILNDWLRQ     9)'-<-����RGHU�9),-66-���  9)'-<-����RGHU�9),-66-��� 


�ZHLWHUH�/HLVWXQJHQ�DXI�$QIUDJH 
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:$5781*6)5(81'/,&+(5�$8)%$8 
'LH�%69-$QODJHQ�YRQ�-29<$7/$6�VLQG�VHUYLFHIUHXQGOLFK�DXIJHEDXW��$OOH�%DXWHLOH�VLQG�YRQ�YRUQH�]XJlQJOLFK�XQG�
N|QQHQ�OHLFKW�DXVJHWDXVFKW�ZHUGHQ��'LH�%HIHVWLJXQJ�GHU�/�IWHU�ZXUGH�PLW�VSH]LHOOHQ�)O�JHOVFKUDXEHQ�UHDOLVLHUW��GLH�
HLQHQ�HYHQWXHOOHQ�/�IWHUWDXVFK�GXUFK�JHVFKXOWH�(OHNWURIDFKNUlIWH�HUP|JOLFKHQ��HLQ�NRVWHQVSLHOLJHU�6HUYLFHHLQVDW]�
LVW�VRPLW�QLFKW�QRWZHQGLJ� 

(;7(51(�+$1'80*(+81*��237,21$/� 
)�U�HLQH�%69-$QODJH�LVW�QDFK�9'(�����-����GLH�,QVWDOODWLRQ�HLQHV�H[WHUQHQ�+DQGXPJHKXQJVVFKDOWHUV�
YJHVFKULHEHQ��-29<$7/$6�ELHWHW�RSWLRQDO�HLQH�H[WHUQH�+DQGXPJHKXQJ�DQ��EHL�GHU�VSH]LHOOH�1RFNHQVFKDO�
WHU�YHUZHQGHW�ZHUGHQ��GLH�QXU�HLQH�HLQ]LJH�6FKDOWKDQGOXQJ�]XU�)UHLVFKDOWXQJ�GHU�%69�HUIRUGHUQ��(LQH�)HKO�
EHGLHQXQJ�LVW�VRPLW�QLFKW�P|JOLFK��'LH�6FKDOWHU�N|QQHQ�HLQ]HOQ�RGHU�LQ�HLQHP�*HKlXVH�RGHU�6FKDOWVFKUDQN�
JHOLHIHUW�ZHUGHQ� 

�ďď͘ϭ��ŝƐƉůĂǇ�<ĂƉĂǌŝƚćƚƐƉƌŽďĞ 

�ďď͘Ϯ�^ƚĂƟƐĐŚĞƌ�^ĐŚĂůƚĞƌ 

 

�ďď͘ϯ��ĂƚĞŶůŽŐŐĞƌ�ŵŝƚ�h^�-^ĐŚŶŝƩƐƚĞůůĞ 

 

 

^�,Z�'hd��'�E�Z�dKZ�/'�E^�,�&d�E 

 

�/E&��,��,�E�,��hE'�<KD&KZd��>�����/�EhE' 

 

 

^�,Z�'hd��Yh�>/d	d���Z��h^'�E'^^W�EEhE' 

 

 

 

^�,Z�'�Z/E'�Z�<>/ZZ&�<dKZ 

 

<�W��/d	d^WZK���;WZK'Z�DD/�Z��ZͿ 


