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��� (LQ�0LWZLUNHQ�GHV�%HWRQV�DXI�=XJ�GDUI�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ���� $OV�%HZHKUXQJ�G�UIHQ�LP�JOHLFKHQ�4XHUVFKQLWW�JOHLFK]HLWLJ�DOOH�LQ�7DEHOOH���JHQDQQWHQ�6WDKOVRUWHQ�PLW�GHQ�GRUW�DQJHJHEHQHQ�)HVWLJNHLWVZHUWHQ�XQG�PLW�GHQ�]XJHRUGQHWHQ�6SDQQXQJVGHKQXQJVOLQLHQ�QDFK�%LOG����LQ�5HFKQXQJ�JHVWHOOW�ZHUGHQ���� %HL�%DXWHLOHQ�PLW�1XW]K|KH�K���FP�VLQG�I�U�GLH�%HPHVVXQJ�GLH�6FKQLWWJU|�HQ��0�1��LP�9HUKlOWQLV����K�����YHUJU|�HUW�LQ�5HFKQXQJ�]X�VWHOOHQ��%HL�ZHUNPl�LJ�KHUJHVWHOOWHQ�IOlFKHQWUDJZHUNDUWLJHQ�%DXWHLOHQ��]�%��3ODWWHQ�XQG�:lQGHQ��I�U�HLQJHVFKRVVLJH�XQWHUJHRUGQHWH�%DXWHQ��]�%��IUHLVWHKHQGH�(LQ]HO� RGHU�5HLKHQJDUDJHQ��EUDXFKHQ�GLH�6FKQLWWJU|�HQ�QLFKW�YHUJU|�HUW�]X�ZHUGHQ���� ,P�'$6WE� +HIW�����VLQG�+LOIVPLWWHO�I�U�GLH�%HPHVVXQJ�DQJHJHEHQ��GLH�YRQ�GHQ�YRUVWHKHQGHQ�*UXQGODJHQ�DXVJHKHQ��
�������6LFKHUKHLWVEHLZHUWH�
��� %HL�/DVWVFKQLWWJU|�HQ�EHWUDJHQ�GLH�6LFKHUKHLWVEHLZHUW�I�U�6WDKOEHWRQ�J  ������EHL�9HUVDJHQ�GHV�4XHUVFKQLWWV�PLW�9RUDQN�QGLJXQJ�J  ������EHL�9HUVDJHQ�GHV�4XHUVFKQLWWV�RKQH�9RUDQN�QGLJXQJ���� =ZDQJVFKQLWWJU|�HQ�EUDXFKHQ�QXU�PLW�HLQHP�6LFKHUKHLWVZHUW�J  �����LQ�5HFKQXQJ�JHVWHOOW�]X�ZHUGHQ���� $OV�9RUDQN�QGLJXQJ�JLOW�GLH�5LVVELOGXQJ��ZHOFKH�YRQ�GHU�'HKQXQJ�GHU�=XJEHZHKUXQJ�DXVJHO|VW�ZLUG��0LW�9RUDQN�QGLJXQJ�NDQQ�JHUHFKQHW�ZHUGHQ��ZHQQ�GLH�UHFKQHULVFKH�'HKQXQJ�GHU�%HZHKUXQJ�QDFK�%LOG����HV t ������ LVW��PLW�%UXFK�RKQH�9RUDQN�QGLJXQJ��ZHQQ�HV d ������ LVW��=ZLVFKHQ�GLHVHQ�EHLGHQ�*UHQ]HQ�LVW�GHU�6LFKHUKHLWVEHLZHUW�OLQHVW�]X�LQWHUSROLHUHQ���VLHKH�%LOG�����

%LOG���� 5HFKHQZHUWH�I�U�GLH�6SDQQXQJVGHKQXQJVOLQLHQ�GHU�%HWRQVWlKOH
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%LOG���� 'HKQXQJVGLDJUDPPH�XQG�6LFKHUKHLWVZHUWH��$QJDEH�GHU�%HUHLFKH���ELV���VLHKH�XQWHQ��
%HUHLFK���� 0LWWLJH�=XJNUDIW�XQG�=XJNUDIW�PLW�JHULQJHU�$XVPLWWH�%HUHLFK���� %LHJXQJ�RGHU�%LHJXQJ�PLW�/lQJVNUDIW�ELV�]XU�$XVQXW]XQJ�GHU�%HWRQGUXFNIHVWLJNHLW��_HE�_�d ��������� XQG�XQWHU�$XVQXW]XQJ�GHU�6WDKOVWUHFNJUHQ]H��HV� �HV6��%HUHLFK��� %LHJXQJ�RGHU�%LHJXQJ�PLW�/lQJVNUDIW�EHL�$XVQXW]XQJ�GHU�%HWRQIHVWLJNHLW�XQG�GHU�6WDKOVWUHFNJUHQ]H��/LQLH�D��*UHQ]H�GHU�$XVQXW]XQJ�GHU�6WDKOVWUHFNJUHQ]H��HV� �HV6��%HUHLFK��� %LHJXQJ�PLW�/lQJVNUDIW�RKQH�$XVQXW]XQJ�GHU�6WDKOVWUHFNJUHQ]H��HV���HV6��EHL�$XVQXW]XQJ�GHU�%HWRQGUXFNIHVWLJNHLW�%HUHLFK��� 'UXFNNUDIW�PLW�JHULQJHU�$XVPLWWH�XQG�PLWWLJH�'UXFNNUDIW��,QQHUKDOE�GLHVHV�%HUHLFKHV�LVW�HE�  ���������� ± �����HE� LQ�5HFKQXQJ�]X�VWHOOHQ��I�U�PLWWLJHQ�'UXFN��/LQLH�E��LVW�VRPLW�HE�  �HE�� �������������� :HJHQ�GHV�6LFKHUKHLWVEHLZHUWHV�EHL�XQEHZHKUWHP�%HWRQ�VLHKH�$EVFKQLWW�������EHLP�%HI|UGHUQ�XQG�(LQEDX�YRQ�)HUWLJWHLOHQ�$EVFKQLWW������
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�������+|FKVWZHUWH�GHU�/lQJVEHZHKUXQJ
��� 'LH�%HZHKUXQJ�HLQHV�4XHUVFKQLWWV��DXFK�LP�%HUHLFK�YRQ�hEHUJUHLIXQJVVW|�HQ��GDUI�K|FKVWHQV����YRQ�$E��EHL�%����MHGRFK�QXU����YRQ�$E�EHWUDJHQ��'LH�+|FKVWZHUWH�GHU��/lQJVEHZHKUXQJ�VLQG�DEHU�LQ�MHGHP�)DOO�VR�]X�EHJUHQ]HQ��GDVV�GDV�HLQZDQGIUHLH�(LQEULQJHQ�XQG�9HUGLFKWHQ�GHV�%HWRQV�VLFKHUJHVWHOOW�EOHLEW���� (LQH�'UXFNEHZHKUXQJ�$�V�GDUI�EHL�GHU�(UPLWWOXQJ�GHU�7UDJIlKLJNHLW�K|FKVWHQV�PLW�GHP�4XHUVFKQLWW�$V GHU�DP�JH]RJHQHQ�E]Z��DP�ZHQLJHU�JHGU�FNWHQ�5DQG�OLHJHQGHQ�%HZHKUXQJ�LQ�5HFKQXQJ�JHVWHOOW�ZHUGHQ��,P�%HUHLFK��EHUZLHJHQGHU�%LHJXQJ�VROO�GLH�'UXFNEHZHKUXQJ�MHGRFK�QLFKW�PLW�PHKU�DOV����YRQ�$E LQ�5HFKQXQJ�JHVWHOOW�ZHUGHQ���� :HJHQ�GHU�0LQGHVWEHZHKUXQJ�LQ�%DXWHLOHQ�VLHKH�$EVFKQLWWH������XQG����ELV����
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',1������� ������
�������9HUDQNHUXQJ�DQ�(QGDXIODJHUQ

��� $Q�IUHL�GUHKEDUHQ�RGHU�QXU�VFKZDFK�HLQJHVSDQQWHQ�(QGDXIODJHUQ�LVW�HLQH�%HZHKUXQJ�]XU�$XIQDKPH�GHU�=XJNUDIW�)V5�QDFK�*OHLFKXQJ������HUIRUGHUOLFK��HV�PXVV�MHGRFK�PLQGHVWHQV�HLQ�'ULWWHO�GHU�JU|�WHQ�)HOGEHZHKUXQJ�YRUKDQGHQ�VHLQ��)�U�3ODWWHQ�RKQH�6FKXEEHZHKUXQJ�LVW�]XVlW]OLFK�$EVFKQLWW����������]X�EHDFKWHQ�
)V5  �45 
�Y�K��1 ����

��� 'LHVH�%HZHKUXQJ�LVW�KLQWHU�GHU�$XIODJHUYRUGHUNDQWH�EHL�GLUHNWHU�$XIODJHUXQJ�PLW�GHU�9HUDQNHUXQJVOlQJH�O� QDFK�*OHLFKXQJ�����
O�� �����O� t ��GV� ����
EHL�LQGLUHNWHU�/DJHUXQJ�PLW�GHU�9HUDQNHUXQJVOlQJH�O���QDFK�*OHLFKXQJ������]X�YHUDQNHUQ��LQ�DOOHQ�)lOOHQ�MHGRFK�PLQGHVWHQV��EHU�GLH�UHFKQHULVFKH�$XIODJHUOLQLH�]X�I�KUHQ�
O�� �O� t ���GV� ����

��� 'DEHL�LVW�O� GLH�9HUDQNHUXQJVOlQJH�QDFK�$EVFKQLWW�����������LVW�EHL�%HWRQVWDKOPDWWHQ�DXV�'RSSHOVWlEHQ�DXI�GHQ�'XUFKPHVVHU�GHV�(LQ]HOVWDEHV�]X�EH]LHKHQ���� (UJLEW�VLFK�EHL�%HWRQVWDKOPDWWHQ��HUI�$V���YRUK�$V d �����VR�JHQ�JW�]XU�9HUDQNHUXQJ�PLQGHVWHQV�HLQ�4XHUVWDE�KLQWHU�GHU�UHFKQHULVFKHQ�$XIODJHUOLQLH�
D� *HVWDIIHOWH�6WlEHE� $XIELHJXQJ��GLH�QLFKW�]XU�6FKXEGHFNXQJ�KHUDQJH]RJHQ�ZHUGHQF� 6FKXEDEELHJXQJ��YHUDQNHUW�LP�%HUHLFK�YRQ�%HWRQ]XJVSDQQXQJHQG� 6FKXEDXIELHJXQJ��YHUDQNHUW�LP�%HUHLFK�YRQ�%HWRQGUXFNVSDQQXQJHQ
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(
E]Z��O� EHL�3ODWWHQ�PLW�GV���PPD�
O�

(
D��*HVWDIIHOWH�6WlEH

E��$XIELHJXQJHQ�GLH�QLFKW�]XU6FKXE�GHFNXQJ�KHUDQJH]RJHQ�ZHUGHQ

����D�
O�F��6FKXEDEELHJXQJ��YHDQNHUW�LP�%HUHLFKYRQ�%HWRQ]XJVSDQQXQJHQ
����D�
O�

G��6FKXEDEELHJXQJ��YHDQNHUW�LP�%HUHLFKYRQ�%HWRQGUXFNVSDQQXQJHQ
%HLVSLHO���� %HLVSLHOH�I�U�9HUDQNHUXQJHQ�DX�HUKDOE�YRQ�$XIODJHUQ
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��� '$I67%�+HIW�����± $EVFKQLWW��
���6FKQLWWJU|�HQ�LQ�ZDQGDUWLJHQ�7UlJHUQ
����hEHUVLFKW
:DQGDUWLJH�7UlJHU�VLQG�LQ�5LFKWXQJ�LKUHU�0LWWHOIOlFKH�EHODVWHWH��HEHQH�)OlFKHQWUDJZHUNH��I�U�GLH��GLH�9RUDXVVHW]XQJHQ�YRQ�',1�������$EVFKQLWW���������(EHQEOHLEHQ�GHU�4XHUVFKQLWWH���QLFKW�PHKU�]XWUHIIHQ�'LH�$EJUHQ]XQJ�]ZLVFKHQ�VFKODQNHQ�XQG�ZDQGDUWLJHQ�7UlJHUQ�LVW�LQ�',1�������$EVFKQLWW���������JHUHJHOW��+LHUQDFK�VLQG�7UlJHU�PLW�OR �K�t ��XQG�.UDJWUlJHU�PLW�ON�K�t ��QDFK�GHQ��EOLFKHQ�%HPHVVXQJVUHJHOQ�I�U�VFKODQNH�%DXWHLOH�]X�EHKDQGHOQ��'DEHL�LVW�ORGHU�$EVWDQG�GHU�QDFK�GHU�6WDEVWDWLN�HUPLWWHOWHQ�0RPHQWHQQXOOSXQNWH��GLH�.UDJOlQJH�XQG�K�GLH�1XW]K|KH�
6LQQJHPl��HUJHEHQ�VLFK�GDUDXV�IROJHQGH�'HILQLWLRQHQ�I�U�ZDQGDUWLJH�7UlJHU�

+LHUEHL�LVW�G�GLH�%DXK|KH�XQG�O�GLH�6W�W]ZHLWH�E]Z��ON GLH�.UDJOlQJH��.RQVROHQ�PLW��EOLFKHQ�$EPHVVXQJHQ��G�������FP��ZREHL�G�GLH�%DXK|KH�GHU�.RQVROH�DP�$QVFKQLWW�LVW��IDOOHQ�QLFKW�XQWHU�GLH�KLHU�DQJHJHEHQHQ�'HILQLWLRQHQ�I�U�ZDQGDUWLJH�.UDJWUlJHU��6LH�N|QQHQ�HQWVSUHFKHQG�+HIW�����GHV�'$I6WE��$EVFKQLWW������EHUHFKQHW�XQG�EHPHVVHQ�ZHUGHQ�
:DQGDUWLJH�7UlJHU�VLQG�HQWVSUHFKHQG�',1�������$EVFKQLWW�������QDFK�GHU�6FKHLEHQWKHRULH�]X�EHUHFKQHQ��'HU�6LFKHUKHLWVDEVWDQG�]ZLVFKHQ�*HEUDXFKVODVW�XQG�UHFKQHULVFKHU�%UXFKODVW�LVW�DXVUHLFKHQG��ZHQQ�XQWHU�*HEUDXFKVODVW�GLH�+DXSWGUXFNVSDQQXQJHQ�LP�%HWRQ�GHQ�:HUW�E5������QLFKW��EHUVFKUHLWHQ�XQG�GLH�DXV�GHQ�+DXSW]XJVSDQQXQJHQ�UHVXOWLHUHQ�=XJNUlIWH�YROO�GXUFK�%HZHKUXQJ�DXIJHQRPPHQ�ZHUGHQ��ZREHL�GLH�6SDQQXQJHQ�LP�6WDKO�GHQ�:HUW�E6������QLFKW��EHUVFKUHLWHQ�G�UIHQ�'LH�%HUHFKQXQJ�GHU�DXV��GHQ�+DXSW]XJVSDQQXQJHQ UHVXOWLHUHQGHQ�=XJNUlIWH�XQG�GLH�%HPHVVXQJ�GHU�HUIRUGHUOLFKHQ%HZHKUXQJ�NDQQ�QlKHUXQJVZHLVH�ZLH�IROJW�YRUJHQRPPHQ�ZHUGHQ�
'LH�I�U�GLH�%HPHVVXQJ�GHU�+DXSWEHZHKUXQJ�LQ�/lQJVULFKWXQJ�PD�JHEOLFKHQ�=XJNUlIWH�VLQG�DOV�5HVXOWLHUHQGH�GHU�HQWVSUHFKHQGHQ�V[±6SDQQXQJHQ�LP�)HOG�E]Z���EHU�GHU�6W�W]H�]X�HUPLWWHOQ��'D]X�VLQG�+LOIVPLWWHO�LQ�$EVFKQLWW�������]XVDPPHQJHVWHOOW�

(LQIHOGWUlJHU G�O�!����=ZHLIHOGWUlJHU�XQG�(QGIHOGHU�YRQ�'XUFKODXIWUlJHUQ G�O�!����
,QQHQIHOGHU�YRQ�'XUFKODXIWUlJHUQ G�O�!����.UDJWUlJHU G�ON !����
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%HL�ZDQGDUWLJHQ�7UlJHUQ�PLW�XQPLWWHOEDUHU�6W�W]XQJ�XQG�%HODVWXQJ�DP�REHUHQ�5DQG�YHUODXIHQ�GLH�+DXSW]XJVSDQQXQJHQ�DXFK�LQ�$XIODJHUQlKH�VHKU�IODFK��:HJHQ�GHU�JHPl��',1�������$EVFKQLWW�������HLQ]XOHJHQGHQ�0LQGHVW�1HW]EHZHKUXQJ�HU�EULJW�VLFK�LQ�GLHVHP�)DOOH�HLQ�JHVRQGHUWHU�1DFKZHLV�GHU�'HFNXQJ�GHU�+DXSW]XJVSDQQXQJVUHVXOWLHUHQGHQ�LP�$XIODJHUEHUHLFK�REHUKDOE�GHU�+DXSWEHZHKUXQJ�
%HL�PLWWHOEDUHU�6W�W]XQJ�RGHU�EHL�%HODVWXQJ�DP�XQWHUHQ�5DQG�HUJLEW�VLFK��EHU�GHP�$XIODJHUEHUHLFK�HLQH�VWHLOH�1HLJXQJ�GHU�+DXSW]XJVSDQQXQJHQ��'LH�GDUDXV�UHVXOWLHUHQGHQ�=XJNUlIWH�VLQG�GXUFK�HLQH�HQWVSUHFKHQG�EHPHVVHQH�1HW]EHZHKUXQJ��JHJHEHQHQIDOOV�LQ�9HUELQGXQJ�PLW�HLQHU�6FKUlJEHZHKUXQJ��6FKUlJE�JHO�RGHU�$XIELHJXQJHQ��DXI]XQHKPHQ��'HU�1DFKZHLV�GHU�'HFNXQJ�GHU�DXV�GHQ�+DXSW]XJVSDQQXQJHQ��EHU�GHP�$XIODJHUEHUHLFK�UHVXOWLHUHQGHQ�=XJNUlIWH�ZLUG�LQ�GLHVHP�)DOOH�GXUFK�GLH�(UPLWWOXQJ�HLQHU�]XVlW]OLFKHQ�1HW]� RGHU�6FKUlJEHZHKUXQJ�QDFK�GHQ�$EVFKQLWWHQ�������XQG�������HUEUDFKW�
'LH�+DXSWGUXFNVSDQQXQJHQ LP�%HWRQ�P�VVHQ�HQWVSUHFKHQG�',1�������$EVFKQLWW�������QDFKJHZLHVHQ�ZHUGHQ��'LHVHU�1DFKZHLV�NDQQ�QlKHUXQJVZHLVH�QDFK�$EVFKQLWW�����JHI�KUW�ZHUGHQ�
(LQ�JHVRQGHUWHU�1DFKZHLV�6FKXEVSDQQXQJHQ�LVW�QLFKW�HUIRUGHUOLFK��'XUFK�$QRUGQXQJ�GHU�EHUHFKQHWHQ�+DXSWEHZHKUXQJHQ�VRZLH�GHU�NRQVWUXNWLYHQ�1HW]EHZHKUXQJ��YJO��$EVFKQLWW������]XVDPPHQ�PLW�GHU�'LPHQVLRQLHUXQJ�GHU�:DQGGLFNH�LVW�GHU�7DWVDFKH��GDVV�GLH�5LFKWXQJ�GHU�HLQJHOHJWHQ�%HZHKUXQJHQ�YRQ�GHQ�+DXSWVSDQQXQJVULFKWXQJHQ�DEZHLFKW��DXVUHLFKHQG�5HFKQXQJ�JHWUDJHQ�
$QJDEHQ�]XU�$QRUGQXQJ�GHU�+DXSWEHZHKUXQJ�XQG�+LQZHLVH�DXI�%HVRQGHUKHLWHQ�GHU�%HZHKUXQJVI�KUXQJ�VLQG�LQ�$EVFKQLWW�����]XVDPPHQJHVWHOOW�
$XI�]XVlW]OLFKH�%HVWLPPXQJ�I�U�EHZHKUWH�:lQGH�HQWVSUHFKHQG�',1�������$EVFKQLWW�������ZLUG�KLQJHZLHVHQ�
'LH�$XIODJHUNUlIWH N|QQHQ DXFK�I�U�PHKUIHOGULJH�ZDQGDUWLJH�7UlJHU�QlKHUXQJVZHLVH�QDFK�GHU�6WDEVWDWLN�HUPLWWHOW�ZHUGHQ��'LH�VLFK�GDUDXV�HUJHEHQGHQ�$XIODJHUNUlIWH�DQ�(QGDXIODJHUQ�YRQ�PHKUIHOGULJHQ��ZDQGDUWLJHQ�7UlJHUQ�P�VVHQ�GDQQ�MHGRFK�PLW�GHQ�IROJHQGHQ�(UK|KXQJVIDNWRUHQ�PXOWLSOL]LHUW�ZHUGHQ�

'LH�QDFK�GHU�%DONHQVWDWLN�HUPLWWHOWHQ�$XIODJHUNUlIWH�GHU�HUVWHQ�,QQHQVW�W]HQ�G�UIHQ�MHGRFK�K|FKVWHQV�XP�GHQ�KDOEHQ�%HWUDJ�GHU�(UK|KXQJ�GHU�$XIODJHUNUDIW�DQ�GHU�(QGVW�W]H�UHGX]LHUW ZHUGHQ�

G�O ��� ��� ��� t ���(UK|KXQJVIDNWRU ��� ���� ���� ����
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%HL�GHU�%HPHVVXQJ�I�U�GLH�HUPLWWHOWHQ�6FKQLWWJU|�HQ�LVW�]X�EHDFKWHQ��GDVV�GLHVH�I�U�VWDUUH�/DJHUXQJ�JHOWHQ��(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�ZHJHQ�GHU�KRKHQ�%LHJHVWHLILJNHLW�YRQ�ZDQGDUWLJHQ�7UlJHUQ�VFKRQ�JHULQJH�8QWHUVFKLHGH�LQ�GHU�1DFKJLHELJNHLW GHU�6W�W]XQJHQ��)HGHUVWHLILJNHLW�GHU�XQWHUVW�W]HQGHQ�%DXWHLOH��6HW]XQJHQ��]X�HUKHEOLFKHQ�8PODJHUXQJHQ�GHU�6FKQLWWJU|�HQ�XQG�$XIODJHUUHDNWLRQ�I�KUHQ�N|QQHQ�
����1DFKZHLV�GHU�+DXSW]XJVSDQQXQJHQ
������5HVXOWLHUHQGH�GHU�+DXSW]XJVSDQQXQJHQ�LQ�/lQJVULFKWXQJ�
��������/lQJV]XJNUlIWH�DXI�GHU�*UXQGODJH�GHU�6FKHLEHQWKHRULH
,Q�GHQ�7DIHOQ�����E]Z������ZHUGHQ�GLH�5HVXOWLHUHQGHQ�GHU�VLFK�DXV�GHU�(ODVWL]LWlWVWKHRULH�HUJHEHQHQ�/lQJV]XJVSDQQXQJHQ�YRQ�ZDQGDUWLJHQ�7UlJHUQ�I�U�GLH�LQ�%LOG�����DQJHJHEHQHQ�VWDWLVFKHQ�6\VWHPHXQG�/DVWELOGHU�]XVDPPHQJHVWHOOW��'DEHL�ZHUGHQ�JHWUHQQW�GLH�PD[LPDOHQ�/lQJV]XJNUlIWH�=) LP�)HOG��GLH�JU|�WHQ�/lQJV]XJNUlIWH�=6 �EHU�GHU�6W�W]H�YRQ�GXUFKODXIHQGHQ�RGHU�DXVNUDJHQGHQ�ZDQGDUWLJHQ�7UlJHU�XQG�EHL�(LQ]HOODVWHQ�LQ�GXUFKODXIHQGHQ�ZDQGDUWLJH�7UlJHUQGLH�6SDOW]XJNUDIW�=�6 XQG�JHJHEHQHQIDOOV�GLH�5DQG]XJNUDIW�=5 DQJHJHEHQ�

%LOG����� %H]HLFKQXQJ�XQG�hEHUVLFKW��EHU�GLH�LQ�GHQ�7DIHOQ�����ELV�����EHKDQGHOWHQ�VWDWLVFKHQ�6\VWHPH�XQG�%HODVWXQJVELOGHU�YRQ�ZDQGDUWLJHQ�7UlJHUQ
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'LHVH�UHVXOWLHUHQGHQ�/lQJV]XJNUlIWH�JHOWHQ�I�U�XQPLWWHOEDU�JHVW�W]WH�ZDQGDUWLJH�7UlJHU�RKQH�5DQGYHUVWlUNXQJ��1lKHUXQJVZHLVH�N|QQHQ�VLH�DXFK�EHL�ZDQGDUWLJHQ�7UlJHUQ�PLW�5DQGYHUVWlUNXQJ��/LVHQHQ��XQG�EHL�PLWWHOEDU�JHVW�W]WHQ�ZDQGDUWLJHQ�7UlJHUQ�DQJHZDQGW�ZHUGHQ��$XI�GLH�1RWZHQGLJNHLW��LQ�VROFKHQ�)lOOHQ�HLQH�VRUJIlOWLJ�YHUDQNHUWH�1HW]EHZHKUXQJ�HQWVSUHFKHQG�$EVFKQLWW�������DQ]XRUGQHQ��ZLUG�KLQJHZLHVHQ�
%HL�QLFKW�GDUJHVWHOOWHQ�/DVWELOGHUQ�NDQQ�GLH�*U|�H�GHU�UHVXOWLHUHQGHQ�=XJNUlIWH�LQ�ZDQGDUWLJHQ�7UlJHUQ�GXUFK�,QWHUSRODWLRQ�]ZLVFKHQ�GHQ�/DVWELOGHUQ�YRQ�%LOG�����DEJHVFKlW]W�ZHUGHQ�
1lKHUXQJVZHLVH�N|QQHQ�GLH�LQ�GHQ�7DIHOQ�DQJHJHEHQHQ�UHVXOWLHUHQGHQ�/lQJV]XJNUlIWH�DXFK�EHL�JU|�HUHQ�$XIODJHUOlQJHQ�F�DQJHZHQGHW�ZHUGHQ��ZHQQ�GLH�+DXSWEHZHKUXQJ��EHU�GHQ�6W�W]HQ�HQWVSUHFKHQG�$EVFKQLWW�����DQJHRUGQHW�ZLUG��$XI�GLH�%HU�FNVLFKWLJXQJ�HLQHU�HYHQWXHOOHQ�(LQVSDQQXQJ�EHL�JUR�HQ�$XIODJHUOlQJHQ�DQ�(QGDXIODJHUQ�ZLUG�KLQJHZLHVHQ�
'HU�J�QVWLJH�(LQIOXVV�GHU�9HUJU|�HUXQJ�GHV�LQQHUHQ�+HEHODUPHV�EHLP�hEHUJDQJ�LQ�GHQ�=XVWDQG�,,�LVW�EHL�GHQ�LQ�GHQ7DIHOQ�DQJHJHEHQHQ�UHVXOWLHUHQGHQ�/lQJV]XJNUlIWHQ�QLFKW�EHU�FNVLFKWLJW��XP�GLH�*HEUDXFKVIlKLJNHLW��5LVVH��XQG�GLH�7UDJIlKLJNHLW��hEHUEHDQVSUXFKXQJ�GHV�9HUEXQGHV��QLFKW�]X�EHHLQWUlFKWLJHQ��
'LH�UHVXOWLHUHQGHQ�/lQJV]XJNUlIWH�I�U�GLH�(QGIHOGHU�YRQ�'XUFKODXIWUlJHUQ��=XJNUDIW�LP�(QGIHOG�XQG��EHU�GHU�HUVWHQ�,QQHQVW�W]H��N|QQHQ�QlKHUXQJVZHLVH�ZLH�I�U�HLQHQ�=ZHLIHOGWUlJHU�HUPLWWHOW�ZHUGHQ�
��������1lKHUXQJVYHUIDKUHQ�]XU�(UPLWWOXQJ�GHU�/lQJV]XJNUlIWH
1lKHUXQJVZHLVH�G�UIHQ�GLH�UHVXOWLHUHQGHQ�/lQJV]XJNUlIWH�=) LP )HOG�XQG�=6 �EHU�GHU�6W�W]H�YRQ�GXUFKODXIHQGHQ�RGHU�DXVNUDJHQGHQ�ZDQGDUWLJHQ�7UlJHUQ�DXFK�DXV�GHQ�I�U�VFKODQNH�7UlJHU�HUPLWWHOWHQ�6FKQLWWPRPHQWHQ��0) E]Z��06��PLW�+LOIH�GHU�LQ�GHQ�*OHLFKXQJHQ�������ELV�������DQJHJHEHQHQ��HQWVSUHFKHQG�DQJHSDVVWHQ�+HEHODUPHQ�GHU�LQQHUHQ�.UlIWH��]) E]Z��]6��HUPLWWHOW�ZHUGHQ�'LH�*OHLFKXQJHQ�JHOWHQ�I�U�EHOLHELJH�/DVWVWHOOXQJHQ��8P�GHQ�hEHUJDQJ�]XP�VFKODQNHQ�%DONHQ�KHU]XVWHOOHQ��ZLUG�LP�%HUHLFK�G�O�����GLH�=XQDKPH�GHV�+HEHODUPHV�GHU�LQQHUHQ�.UlIWH�EHLP�hEHUJDQJ�GHV�7UDJZHUNV�LQ�GHQ�=XVWDQG�,,�QlKHUXQJVZHLVH�HUIDVVW�

5HVXOWLHUHQGH�=XJNUlIWH�LP�)HOG� =)  0)�])������������������������������
5HVXOWLHUHQGH�=XJNUlIWH��EHU�GHU�6W�W]H�YRQ�'XUFKODXIWUlJHUQ�E]Z��EHL�.UDJWUlJHUQ��

=6 �06�]6 �����
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+LHUEHL�LVW�
0) )HOGPRPHQW�HLQHV�HQWVSUHFKHQGHQ�VFKODQNHQ�7UlJHUV06 6W�W]PRPHQW�E]Z��.UDJPRPHQW�HLQHV�HQWVSUHFKHQGHQ�VFKODQNHQ�7UlJHUV]) 5HFKQHULVFKHU�+HEHODUP�GHU�LQQHUHQ�.UlIWH�LP�)HOG]6 5HFKQHULVFKHU�+HEHODUP�GHU�LQQHUHQ�.UlIWH��EHU�GHU�6W�W]H

%HL�GHQ�+HEHODUP�]) XQG�]6 VLQG�IROJHQGH�)lOOH�]X�XQWHUVFKHLGHQ�(LQIHOGWUlJHU�
])� �����G����G�O� �����G�O������ ����D�])� �����O G�O�t ��� ����E��
=ZHLIHOGWUlJHU�XQG�(QGIHOGHU�YRQ�'XUFKODXIWUlJHUQ�
])� �]6� ����G������G�O� �����G�O������ ����D�])� ]6� �����O G�O�t ��� ����E�
,QQHQIHOGHU�YRQ�'XUFKODXIWUlJHUQ�
])� �]6� ����G������G�O� �����G�O������ ����D�])� �]6� ����O G�O�t ��� ����E��
.UDJWUlJHU�
]6� �����ON �������G �����G�ON ����� ����D�]6� �����ON G�ON t ��� ����E�
,Q�GHQ�*OHLFKXQJHQ�������ELV�������EHGHXWHW�G�GLH�%DXK|KH�XQG�O�GLH�6W�W]ZHLWH�E]Z��ON�GLH�.UDJOlQJH�GHV�ZDQGDUWLJHQ�7UlJHUV��YJO��KLHU]X�%LOG������
������$XIKlQJHEHZHKUXQJ�I�U�XQWHQ�DQJUHLIHQGH�/DVWHQ
8QWHQ�DQJUHLIHQGH�/DVWHQ�VLQG�YROO�GXUFK�HLQH$XIKlQJHEHZHKUXQJ�DXI]XQHKPHQ��$OV�XQWHQ�DQJUHLIHQG�JHOWHQ�GDEHL�QlKHUXQJVZHLVH�DOOH�/DVWHQ�HLQVFKOLH�OLFK�(LJHQODVW��GLH�LQ�HLQHP�]ZLVFKHQ�GHQ�$XIODJHUQ�JHGDFKWHQ�+DOENUHLV�PLW�GHP�5DGLXV�����O���O�d G��DQJUHLIHQ�%HL�PLWWHOEDUHU�/DJHUXQJ�YRQ�ZDQGDUWLJHQ7UlJHUQ�GXUFK�4XHUVFKHLEHQ�LVW�LQ�OHW]WHUHQ�I�U�GLH�JHVDPWH�$XIODJHUNUDIW�GHV�ZDQGDUWLJHQ�7UlJHUV�HLQH�$XIKlQJHEHZHKUXQJ�LP�$QVFKOXVVEHUHLFK�YRU]XVHKHQ�%HL�XQWHQ�DQJUHLIHQGHQ�(LQ]HOODVWHQ�HPSILHKOW�HV�VLFK��6FKUlJVWlEH��6FKUlJE�JHO�RGHU�$XIELHJXQJHQ��RGHU�HLQ�%HZHKUXQJVQHW]�YRU]XVHKHQ��)�U�GLH�%HPHVVXQJ�GHU�
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6FKUlJVWlEH�E]Z��GHV�%HZHKUXQJVQHW]HV�LVW�GLH�1HLJXQJ�GHU�5HVXOWLHUHQGHQ�GHU�+DXSW]XJVSDQQXQJHQ�HQWVSUHFKHQG�GHP�$QJULIIVSXQNW�GHU�(LQ]HONUDIW�VLQQYROO�DE]XVFKlW]HQ��+LHU�LVW�GLH�$XIKlQJHEHZHKUXQJ�DXI�HLQH�+|KH�JOHLFK�GHU�6SDQQZHLWH�O�dG�]X�I�KUHQ��$XI�HLQH�HYHQWXHOO�HUIRUGHUOLFKH�9HUVWlUNXQJ�GHU�4XHUEHZHKUXQJ�LP�9HUDQNHUXQJVEHUHLFK�GHU�$XIKlQJHEHZHKUXQJ�HQWVSUHFKHQG�',1�������$EVFKQLWW�����������ZLUG�KLQJHZLHVHQ��'LH�0LQGHVWQHW]EHZHKUXQJ�NDQQ�DXI�GLH�$XIKlQJHEHZHKUXQJ�YROO�DQJHUHFKQHW�ZHUGHQ�
8QWHQ�DQJUHLIHQGH�JOHLFKPl�LJ�YHUWHLOWH�/DVWHQ�VLQG�YROO�GXUFK�9HUWLNDOVWlEH�DXI�HLQH�+|KH�JOHLFK�GHU�6SDQQZHLWH�O�d G�KRFK�]XKlQJHQ��ZREHL�EHL�$QRUGQXQJ�YRQ�+DNHQ�NHLQH�]XVlW]OLFKH�9HUDQNHUXQJVOlQJH�EHU�FNVLFKWLJW�ZHUGHQ�PXVV�

������0LWWHOEDUH�6W�W]XQJ�XQG�$XIODJHUYHUVWlUNXQJHQ
:LUG�GHU�ZDQGDUWLJH�7UlJHU�PLWWHOEDU��EHU�4XHUVFKHLEHQ�RGHU�/LVHQHQ�JHVW�W]W��PXVV�DP�$XIODJHU�HLQ�TXDGUDWLVFKHU�%HUHLFK�PLW�GHQ�6HLWHQDEPHVVXQJHQ������G�E]Z�������O�YHUVWlUNW� EHZHKUW ZHUGHQ�� ZREHL� GHU� NOHLQHUH� :HUW� PD�JHEHQG� LVW�� %HL� Pl�LJHU�%HDQVSUXFKXQJ��4�������x ]XO�4��PLW�]XO�4�QDFK�*OHLFKXQJ��������LVW�GLHVHU�%HUHLFK�PLW�%�JHOQ�RGHU�PLW�EHLGVHLWLJHQ�RUWKRJRQDOHQ�%HZHKUXQJVQHW]HQ�]X�YHUVHKHQ��GLH�VRZRKO�LQ�KRUL]RQWDOHU�DOV�DXFK�LQ�YHUWLNDOHU�5LFKWXQJ� GLH�1HW]W�EHLGHU�6FKHLEHQDX�HQIOlFKHQ�]XVDPPHQJHQRPPHQ� I�U� MHZHLOV�����GHU�4XHUNUDIW�DP�$XIODJHU�]X�EHPHVVHQ�VLQG��$XI�HLQH�VRUJIlOWLJH�9HUDQNHUXQJ�GHU�ZDDJHUHFKWHQ�1HW]EHZHKUXQJ�LQ�GHU�4XHUVFKHLEH�ZLUG� KLQJHZLHVHQ�� %HL� KRKHU� %HDQVSUXFKXQJ� �4� !� ����x ]XO� 4�� VLQG� QHEHQ� HLQHP�RUWKRJRQDOHQ� %HZHKUXQJVQHW]� XQWHU� ���� JHQHLJWH� 6FKUlJE�JHO� RGHU� 6FKUlJVWlEH� LP�$XIODJHUEHUHLFK�YRU]XVHKHQ��-HGH�GHU�GUHL�%HZHKUXQJVULFKWXQJHQ�LVW�GDEHL�I�U� MHZHLOV�����GHU�4XHUNUDIW�]X�EHPHVVHQ��'LH� EHL� 0HKUIHOGWUlJHUQ� HUIRUGHUOLFKH� +DXSWEHZHKUXQJ� �EHUQ� GHQ� 6W�W]HQ� VRZLH� GLH�0LQGHVWQHW]EHZHKUXQJ� QDFK� ',1� ������ $EVFKQLWW� ������ G�UIHQ� DXI� GDV� YHUVWlUNWH�%HZHKUXQJVQHW]�DQJHUHFKQHW�ZHUGHQ�
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����%HJUHQ]XQJ�GHU�+DXSWGUXFNVSDQQXQJ�LP�%HWRQ
1DFK� ',1� ������ $EVFKQLWW� ����� G�UIHQ� GLH� XQWHU� *HEUDXFKVODVW� HUPLWWHOWHQ�+DXSWGUXFNVSDQQXQJHQ� GHQ�:HUW�E5����� QLFKW� �EHUVFKUHLWHQ��0D�JHEHQG� VLQG� GDEHL�GLH� DXIODJHUQDKHQ� +DXSWGUXFNVSDQQXQJHQ� LP� =XVWDQG� ,,�� 1lKHUXQJVZHLVH� GDUI� GHU�1DFKZHLV�GLHVHU�+DXSWGUXFNVSDQQXQJHQ�LP�%HWRQ�ZLH�IROJWJHI�KUW�ZHUGHQ�
%HL� XQPLWWHOEDU� JHVW�W]WHQ� ZDQGDUWLJHQ� 7UlJHUQ� RKQH� 5DQGYHUVWlUNXQJ� GDUI� GLH�$XIODJHUSUHVVXQJ�IROJHQGH�:HUWH�QLFKW��EHUVFKUHLWHQ�
%HL�,QQHQDXIODJHUQ�
]XO�)� ���J �����E5$E��E6$V� ����D�
EHL�(QGDXIODJHUQ�
]XO�)� ���J �����E5$E��E6$V� ����E�
PLW�J  �����QDFK�',1�������$EVFKQLWW���������I�U�9HUVDJHQ�RKQH�9RUDQN�QGLJXQJ�
,Q�$XIODJHUEHUHLFKHQ�YRQ�ZDQGDUWLJHQ�7UlJHUQ�NDQQ�GLH�%HWRQGUXFNIHVWLJNHLW�GXUFK�GHQ�(LQIOX�� NUHX]HQGHU� %HZHKUXQJVVWlEH� XQG� TXHUJHULFKWHWHU� =XJVSDQQXQJHQ�KHUDEJHVHW]W� VHLQ�� 'LHVHP� 8PVWDQG� ZLUG� GXUFK� GLH� $EPLQGHUXQJ� GHU�%HWRQGUXFNIHVWLJNHLW�PLW�GHP�)DNWRU�����EHL�,QQHQDXIODJHUQ�E]Z������EHL�(QGDXIODJHUQ�5HFKQXQJ� JHWUDJHQ�� )�U� GHQ� %HZHKUXQJVTXHUVFKQLWW� $V G�UIHQ� QXU� VROFKH�%HZHKUXQJVVWlEH� LQ� $QVDW]� JHEUDFKW� ZHUGHQ�� GLH� GHQ� .UDIWHLQOHLWXQJVEHUHLFK� LQ�5LFKWXQJ� GHU� $XIODJHUNUDIW� RKQH� hEHUJUHLIXQJVVWR�� GXUFKGULQJHQ� XQG� DX�HUKDOE� GHV�6W|UEHUHLFKHV� YHUDQNHUW� VLQG�� ,Q� MHGHP� )DOO� VLQG� GLH� $XIODJHUEHUHLFKH� KLQVLFKWOLFK�%HZHKUXQJVI�KUXQJ� �9HUDQNHUXQJ� GHU� 6FKHLEHQEHZHKUXQJ�� $XIQDKPH� YRQ�6SDOW]XJNUlIWHQ�� JXWH� 9HUGLFKWXQJVP|JOLFKNHLW� GHV� %HWRQV�� NRQVWUXNWLY� VRUJIlOWLJ�GXUFK]XELOGHQ�
%HL�GHU�(UPLWWOXQJ�GHU�$XIODJHUSUHVVXQJ�GDUI�GLH�$XIODJHUOlQJH�F�LQ�5LFKWXQJ�GHU�6W�W]ZHLWH�QLFKW�JU|�HU�DOV�����GHU�DP�$XIODJHU�DQVFKOLH�HQGHQ�NOHLQVWHQ�6W�W]ZHLWH�O�DQJHQRPPHQ�ZHUGHQ�
%HL� ZDQGDUWLJHQ� 7UlJHUQ� PLW� 5DQGYHUVWlUNXQJ� �/LVHQHQ�� XQG� EHL� PLWWHOEDU� �EHU�4XHUVFKHLEHQ� JHVW�W]WHQ� ZDQGDUWLJHQ� 7UlJHUQ� GDUI� GLH� 4XHUNUDIW� DP� $XIODJHU� GHQ�IROJHQGHQ�:HUW�QLFKW��EHUVFKUHLWHQ
]XO�4� ������� E�E5 �����
'DEHL� GDUI� GLH� 6W�W]ZHLWH� K|FKVWHQV� PLW� GHP� :HUW� GHU� 7UlJHUK|KH� G� LQ� 5HFKQXQJ�JHVWHOOW� ZHUGHQ�� %HL� $XIODJHUQ� XQWHU� GXUFKODXIHQGHQ� ZDQGDUWLJHQ� 7UlJHUQ� LVW� GHU�1DFKZHLV�GHU�%HJUHQ]XQJ�GHU�+DXSWGUXFNVSDQQXQJ�LP�%HWRQ�QDFK�*OHLFKXQJ�������I�U�EHLGH�DP�$XIODJHU�JHVW�W]WH�)HOGHU�JHWUHQQW�]X�I�KUHQ�
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6HLWH���

(LQ� JHVRQGHUWHU� 1DFKZHLV� GHU� %LHJHGUXFNVSDQQXQJHQ� HU�EULJW� VLFK� EHL� ZDQGDUWLJHQ�7UlJHUQ�
%HL�ZDQGDUWLJHQ�7UlJHUQ�PLW�JHULQJHU�'LFNH�XQG�QLFKW�JHKDOWHQHP�REHUHQ�5DQG�LVW�JJI��GLH�*HIDKU�GHV�.LSSHQV�]X�EHDFKWHQ�
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����%HVRQGHUKHLWHQ�GHU�%HZHKUXQJVI�KUXQJ
1DFK� ',1� ������ $EVFKQLWW� ������ P�VVHQ� ZDQGDUWLJH� 7UlJHU� PLQGHVWHQV� ��� FP� GLFN�VHLQ�� 6LH� P�VVHQ� VWHWV� EHLGVHLWLJ� HLQH� ZDDJHUHFKWH� XQG� ORWUHFKWH� %HZHKUXQJ��1HW]EHZHKUXQJ��HUKDOWHQ��'HU�4XHUVFKQLWW�GLHVHU�0LQGHVWQHW]EHZHKUXQJ�GDUI�DXI�MHGHU�6HLWH� XQG� LQ� MHGHU� 5LFKWXQJ� ���� FPð�P� E]Z�� ������ GHV� %HWRQTXHUVFKQLWWHV� QLFKW�XQWHUVFKUHLWHQ�
'LH�0DVFKHQZHLWH�GHV�%HZHKUXQJVQHW]HV�GDUI�QLFKW�JU|�HU�DOV�GLH�GRSSHOWH�:DQGGLFNH�XQG�QLFKW�JU|�HU�DOV�HWZD���FP�VHLQ�
'LH� +DXSWEHZHKUXQJ� LP� )HOG� �)HOGEHZHKUXQJ�� LVW� YROOVWlQGLJ� ELV� �EHU� GLH� $XIODJHU�GXUFK]XI�KUHQ�XQG�GRUW�DXFK� LP�)DOOH�PLWWHOEDUHU�/DJHUXQJ� I�U�GLH�=XJNUDIW� ]X�����])YHUDQNHUQ�� 'DEHL� VLQG� VWHKHQGH� +DNHQ� P|JOLFKVW� ]X� YHUPHLGHQ�� DQ� ,QQHQDXIODJHUQ�PHKUIHOGULJHU�7UlJHU�VLQG�QXU�JHUDGH�6WDEHQGHQ�PLW�HQWVSUHFKHQGHU�hEHUJUHLIXQJ�]X�YHUZHQGHQ��6LH�LVW��EHU�HLQH�+|KH�YRQ�����G�E]Z������O�]X�YHUWHLOHQ��ZREHL�GHU�NOHLQHUH�:HUW�PD�JHEHQG�LVW�
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