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7KLV�'RFXPHQW�GLVFULEHV�WKH�GHVLJQ�DQG�LPSOHPHQWDWLRQ�RI�D�FRQFHSW�ZKLFK�DOORZV�WR�LQWHJUDWH
H[WHUQDO��PXOLPHGLD��GDWD�LQWR�D�950/�VFHQH�XVLQJ�D�VHUYHU�VLGH�LQFOXGH�PHFKDQLVP��7KH�G\QD�
PLF�950/�VFHQHV�DUH�PDQDJHG�E\�DQ�REMHFW�UHODWLRQDO�'%06� �,QIRUPL[�'\QDPLF�6HUYHU�� DQG
FDQ�EH�PDQLSXODWHG�WKURXJK�WKH�950/�'DWD%ODGH�PRGXOH�ZKLFK�KDV�EHHQ�GHYHORSHG�DW�*0'�
,36,�

7KH�LPSOHPHQWDWLRQ�UHSUHVHQWV�D�DQ�H[WHQVLRQ�WR�WKLV�'DWD%ODGH��%HVLGHV�WKH�LQWHJUDWLRQ�RI�GDWD�
D�VR�FDOOHG�WHPSODWH�PHFKDQLVP�KDV�EHHQ�LPSOHPHQWHG�ZKLFK�DOORZV�WR�JHQHUDWH�PXOWLSOH�LQVWDQ�
FHV� RI� DUELWUDU\�950/� VXEJUDSKV� DQG� LQWHJUDWH� WKHP� LQWR� DQ� H[LVWLQJ�950/� VFHQH��:LWK� WKLV
PHFKDQLVP�LW�LV�SRVVLEOH�WR�JHQHUDWH�VSDWLDOO\�DV�ZHOO�DV�ORJLFDOO\�VFDOHG�950/�VFHQHV
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$%675$&7
6FKODJZRUWH�950/��'DWHQEDQNHQ��25'%06��0XOWLPHGLD

(V�ZXUGH�HLQ�.RQ]HSW�HQWZRUIHQ�XQG�LPSOHPHQWLHUW��GDV�HV�HUODXEW��PLW�+LOIH�HLQHV�6HUYHU�6LGH�
,QFOXGH�0HFKDQLVPXV� H[WHUQH� �PXOWLPHGLDOH�� 'DWHQ� LQ� HLQH� 950/�6]HQH� ]X� LQWHJULHUHQ�� 'LH
G\QDPLVFKHQ�950/�6]HQHQ�ZHUGHQ� YRQ� HLQHP�REMHNW�UHODWLRQDOHQ�'%06� �,QIRUPL[�'\QDPLF
6HUYHU��YHUZDOWHW�XQG�VLQG�PLW�+LOIH�GHV�LQ�GHU�*0'�,36,�HQWZLFNHOWHQ�950/�'DWD%ODGHV�PD�
QLSXOLHUEDU�

'LH� ,PSOHPHQWLHUXQJ� IDQG� LP� 5DKPHQ� HLQHU� (UZHLWHUXQJ� GLHVHV� 'DWD%ODGHV� VWDWW�� 1HEHQ� GHU
,QWHJUDWLRQ�YRQ�'DWHQ�ZXUGH�HLQ�VRJHQDQQWHU��7HPSODWHPHFKDQLVPXV��HQWZLFNHOW��GHU�HV�HUODXEW�
EHOLHELJH�950/�7HLOV]HQHQ�PHKUIDFK�]X�LQVWDQ]LLHUHQ�XQG�LQ�HLQH�EHVWHKHQGH�950/�6]HQH�HLQ�
]XELQGHQ�� 0LW� GLHVHP� 0HFKDQLVPXV� NDQQ� PDQ� VRZRKO� UlXPOLFKH� DOV� DXFK� ORJLVFKH�� VNDOLHUWH
950/�6]HQHQ�HU]HXJHQ�
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,1+$/769(5=(,&+1,6
� (LQOHLWXQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� 2EMHNWUHODWLRQDOH�'DWHQEDQNHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
����� 5HODWLRQDOH�'DWHQEDQNV\VWHPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� 2EMHNWRULHQWLHUWH�'DWHQEDQNV\VWHPH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� 2EMHNWUHODWLRQDOH�'DWHQEDQNV\VWHPH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

��� ,QIRUPL[�'\QDPLF�6HUYHUBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� $UFKLWHNWXU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� (UZHLWHUXQJHQ�PLW�'DWD%ODGHV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

� 9LUWXDO�5HDOLW\�0RGHOLQJ�/DQJXDJH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

��� hEHUEOLFN BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

��� 950/����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

��� 950/����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� $QIRUGHUXQJHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� )lKLJNHLWHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� $XIEDX�XQG�6WUXNWXU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� $QZHQGXQJVJHELHWH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

��� 950/��� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

� 'DWHQEDQN�$QELQGXQJHQ�I�U�950/ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

��� 6WDWXV�4XR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

��� 'DWHQEDQNDQELQGXQJVNRQ]HSWHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� 950/�'DWDEDVH�$3, BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� 950/�'DWDEDVH�([WHQVLRQVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

��� '\QDPLVLHUXQJ�HLQHV�950/�.QRWHQV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

� .RQ]HSWLRQ�GHV�66,�.QRWHQV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

��� $XVJDQJVSXQNW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� 950/�'DWD%ODGHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

��� $QIRUGHUXQJHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

��� $UFKLWHNWXU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� :RUOG�:LGH�:HE BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� :HEVHUYHUBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� :HE�'DWD%ODGH�:HEGULYHU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� 950/([SDQG�)XQNWLRQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
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����� )HKOHUEHKDQGOXQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� 'HVLJQHUZHLWHUXQJHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

� 5HDOLVLHUXQJ�GHV�66,�.QRWHQV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

��� $QIRUGHUXQJHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����� 6SHLFKHUYHUZDOWXQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� 3DUDOOHOH�9HUDUEHLWXQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
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����� %DVLVNODVVHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� 66,�.QRWHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� (UZHLWHUXQJHQ�GHU�950/�.ODVVHQELEOLRWKHN BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

��� 64/�6FKQLWWVWHOOH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

��� )HKOHQGH�)XQNWLRQDOLWlWHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

� (YDOXLHUXQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

��� 9LVXDOLVLHUXQJ�HLQHU�YLUWXHOOHQ�0HVVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

��� $XIEDX�GHU�YLUWXHOOHQ�0HVVH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

��� 9DOLGLHUXQJ�GHV�66,�.QRWHQVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

� 3HUVSHNWLYHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

$1+$1*�$��$EELOGXQJHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

$1+$1*�%��/LWHUDWXUYHU]HLFKQLV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

$1+$1*�&��*ORVVDU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

$1+$1*�'��,QGH[�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����
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�� (LQOHLWXQJ

=XU� =HLW� H[LVWLHUHQ� YHUVFKLHGHQH�0|JOLFKNHLWHQ�� ,QIRUPDWLRQHQ� LP�:RUOG�:LGH�:HE
�:::�� ]X� UHSUlVHQWLHUHQ�� $P� KlXILJVWHQ� ZHUGHQ� ,QIRUPDWLRQHQ� ]ZHLGLPHQVLRQDO
GXUFK�+70/��+\SHUWH[W�0DUNXS�/DQJXDJH��SUlVHQWLHUW�

0DQ�KDW�VHKU�VFKQHOO�HUNDQQW��GD��GLH�9LVXDOLVLHUXQJ�YRQ�,QIRUPDWLRQHQ�GXUFK�GLHVH�$UW
GHU� 3UlVHQWDWLRQ� VWDUN� HLQJHVFKUlQNW� ZLUG�� )�U� HLQH� LP� ,QWHUQHW� YHUWUHWHQH� %DXJHVHOO�
VFKDIW�ZlUH�HV�]��%��VHKU�YRUWHLOKDIW��ZHQQ�LKUH�.XQGHQ�GLH�0|JOLFKNHLW�KlWWHQ��GLH�DQ�
JHERWHQHQ�+lXVHU� LQ� HLQHP� GUHLGLPHQVLRQDOHQ� YLUWXHOOHQ� 6]HQDULR� ]X� EHVLFKWLJHQ�� 6LH
ZlUHQ� GXUFK� GLHVH� QHXH� ,QIRUPDWLRQVYLVXDOLVLHUXQJ� PLW� HLQHU� LQWHJULHUWHQ�� YRQ� LKQHQ
EHHLQIOX�EDUHQ�1DYLJDWLRQ� LQ�GHU�/DJH�� VLFK�HLQHQ�SHUV|QOLFKHQ�(LQGUXFN�]X�YHUVFKDI�
IHQ��(V�VSLHOW�GDEHL�NHLQH�5ROOH��RE�GDV�+DXV�EHUHLWV�UHDO�RGHU�OHGLJOLFK�LP�.DWDORJ�H[L�
VWLHUW��$OOH�KHUN|PPOLFKHQ�]ZHLGLPHQVLRQDOHQ�,QIRUPDWLRQVGDUVWHOOXQJHQ��GLH�HLQH�GHU�
DUWLJH�%HVFKUHLEXQJ�HUP|JOLFKHQ� VROOHQ��Z�UGHQ�KLHU� VFKHLWHUQ�� GD�PDQ� LQ�GLHVHP�)DOO
OHGLJOLFK��EHU�%HVFKUHLEXQJHQ� LQ�)RUP�YRQ�7H[WHQ��%LOGHUQ� RGHU� EHVWHQIDOOV� QLFKW� LQ�
WHUWDNWLYHQ�)LOPHQ�YHUI�JW�

8P�HLQH�YLUWXHOOH�:HOW���LP�REHQ�DQJHI�KUWHQ�%HLVSLHO�GLH�GUHLGLPHQVLRQDOH�LQQHUH�$Q�
VLFKW� HLQHV�+DXVHV� �� LP�:::�EHVFKUHLEHQ�]X�N|QQHQ��ZXUGH�950/� �9LUWXDO�5HDOLW\
0RGHOLQJ� /DQJXDJH�� HQWZLFNHOW�� 'LHVH� �'�6]HQHQ�%HVFKUHLEXQJVVSUDFKH� VFKOLH�W� GLH
/�FNH��XP�QHEHQ�]ZHL��DXFK�GUHLGLPHQVLRQDOH�'DUVWHOOXQJHQ�YRQ�,QIRUPDWLRQHQ�YLVXD�
OLVLHUHQ� ]X� N|QQHQ��0DQ� KDW�PLW� 950/� GLH�0|JOLFKNHLW� JHVFKDIIHQ�� YLUWXHOOH�:HOWHQ
SODWWIRUPXQDEKlQJLJ� DXI� HLQHP� &RPSXWHU� GDU]XVWHOOHQ�� 0DQ� EHQ|WLJW� OHGLJOLFK� HLQHQ
%URZVHU��GHU�PLW�HLQHP�950/�3OXJ�LQ�DXVJHVWDWWHW� LVW��'DU�EHU�KLQDXV� LVW�GHU�=XJULII
DXI�950/�6]HQHQ�EHOLELJ���EHU�GDV�,QWHUQHW��,QWUDQHW�RGHU�GXUFK�ORNDOHQ�=XJULII�DXI�GLH
HLJHQH�)HVWSODWWH�

)�U� GDV� REHQ� DQJHI�KUWH� %HLVSLHO� Z�UGH� HV� DXVUHLFKHQ�� HLQHQ� IHUWLJHQ� 6DW]� VWDWLVFKHU
950/�6]HQHQEHVFKUHLEXQJHQ�]X� MHGHP�DQJHERWHQHP�+DXV�DXI�HLQHP�,QWHUQHW�6HUYHU
DQ]XELHWHQ��(V�KDW�VLFK�MHGRFK�JH]HLJW��GD��HV�XQEHGLQJW�HUIRUGHUOLFK�LVW��NXQGHQVSH]LIL�
VFKH�:�QVFKH� LQ�GLH� ,QIRUPDWLRQVGDUVWHOOXQJ� ]X� LQWHJULHUHQ��'LHVHP�:XQVFK� LVW�PDQ
VHKU�VFKQHOO�QDFKJHNRPPHQ�

=XU� =HLW� YHUI�JW� PDQ� LP� ]ZHLGLPHQVLRQDOHQ� %HUHLFK� �EHU� HLQH� JUR�H� $Q]DKO� YRQ
+70/�(UZHLWHUXQJHQ��(LQH� GLHVHU�(UZHLWHUXQJHQ� LVW� ]�%�� GDV� �$FWLYH� 6HUYHU� 3DJHV��
.RQ]HSW�YRQ�0LFURVRIW�PLW�GHP�PDQ�G\QDPLVFKH�+70/�6HLWHQ�JHQHULHUHQ�NDQQ��'LHVH
+70/�6HLWHQ�ZHUGHQ�HUVW�DXI�$QIUDJH�HLQHV�%HQXW]HUV�HU]HXJW�XQG� OLHJHQ�QLFKW� IHUWLJ
YRU��GD�XQWHU�DQGHUHP�DXFK�DNWXHOOH�'DWHQ�]�%��DXV�HLQHU�'DWHQEDQN�LQWHJULHUW�ZHUGHQ
N|QQHQ�
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,P�GUHLGLPHQVLRQDOHQ�%HUHLFK� JLEW� HV� LP�9HUJOHLFK�GD]X� ]XU�=HLW� OHGLJOLFK� NRQ]HSWLR�
QHOOH�$QVlW]H�XQG�QXU�JDQ]�ZHQLJH�QLFKW�SURSULHWlUH�5HDOLVLHUXQJHQ��REZRKO�EHUHLWV�HLQH
JUR�H�$Q]DKO� YRQ�$QZHQGXQJVP|JOLFKNHLWHQ� H[LVWLHUW�� )�U�.XQGHQ� LQ� GHP�REHQ� EH�
VFKULHEHQHQ�%HLVSLHO�ZlUH�HV�YRUWHLOKDIW��ZHQQ�VLH�GLH�0|JOLFKNHLW�KlWWHQ��GDV�0RGHOO�GHV
+DXVHV� QDFK� HLJHQHQ�:�QVFKHQ� ]X�PRGLIL]LHUHQ� �]�%��(LQI�JHQ� ]XVlW]OLFKHU� )HQVWHU��
'HUDUWLJH�9HUlQGHUXQJHQ�P�VVHQ�GDQQ�]�%��LQ�HLQHU�'DWHQEDQN�QDFKWUlJOLFK�JHVSHLFKHUW
ZHUGHQ��%HL�HLQHP�VSlWHUHQ�HUQHXWHQ�=XJULII�DXI�GLH�JOHLFKH�YLUWXHOOH�6]HQH�Z�UGH�GDQQ
GHU� OHW]WH�EHQXW]HUVSH]LILVFKH�=XVWDQG�DQJH]HLJW��'LHV� LVW�QXU�PLW�+LOIH� HLQHU�G\QDPL�
VFKHQ�*HQHULHUXQJ� GHU� EHWUHIIHQGHQ�950/�6]HQH� XQG� HLQHU� JHNRSSHOWHQ�(LQEHWWXQJ
DNWXHOOHU�'DWHQ�DXV�HLQHU�'DWHQEDQN�P|JOLFK�

,Q�GHU�YRUOLHJHQGHQ�$UEHLW�ZLUG�HLQ�.RQ]HSW�HQWZLFNHOW�XQG�LPSOHPHQWLHUW��ZHOFKHV�GLH
REHQ�DQJHVSURFKHQH�'\QDPLVLHUXQJ�YRQ�950/�6]HQHQ�HUP|JOLFKW��$OV�%DVLV�GLHQW�HLQ
REMHNWUHODWLRQDOHV�'DWHQEDQNV\VWHP�� (V� YHUZDOWHW� ,QIRUPDWLRQHQ�� GLH� I�U� GHQ� $XIEDX
HLQHU� RQOLQH�EHUHFKQHWHQ� 950/�6]HQH� HUIRUGHUOLFK� VLQG�� $OOH� ]XVlW]OLFKHQ� 950/�
6SUDFKNRPSRQHQWHQ� VLQG� NRQIRUP� GHU� DNWXHOOHQ� 950/�6SH]LILNDWLRQ�� 'LH� YLUWXHOOHQ
6]HQHQ� VLQG� RKQH�(LQVFKUlQNXQJHQ� DXI� MHGHP�%URZVHU� GDUVWHOOEDU�� GHU�950/�XQWHU�
VW�W]W�� 'LH� 6SH]LILNDWLRQ� XQG� ,PSOHPHQWLHUXQJ� GLHVHV� QHXHQ� .RQ]HSWV� VROOHQ� VSlWHUH
(UZHLWHUXQJHQ�YHUHLQIDFKHQ�

*OLHGHUXQJ

,P�.DSLWHO���ZHUGHQ�GLH�GUHL�JHEUlXFKOLFKVWHQ�'DWHQEDQNV\VWHPIRUPHQ�XQG�LKUH�(LQ�
VDW]P|JOLFKNHLWHQ� YRUJHVWHOOW�� $QVFKOLH�HQG� ZHUGHQ� GDV� YHUZHQGHWH� REMHNWUHODWLRQDOH
'DWHQEDQNV\VWHP� �,QIRUPL[�'\QDPLF� 6HUYHU�� �,'6�� XQG� VHLQH� (UZHLWHUXQJVP|JOLFK�
NHLWHQ�GXUFK�'DWD%ODGHV�HUOlXWHUW�

'DV�.DSLWHO���ELHWHW�HLQH�hEHUVLFKW��EHU�950/��GHQ�KHXWLJHQ�6WDQGDUG�]XU�%HVFKUHL�
EXQJ�GUHLGLPHQVLRQDOHU�6]HQHQ��(V�ZHUGHQ�GLH�(QWZLFNOXQJ��GLH�'DUVWHOOXQJV��XQG�(LQ�
VDW]P|JOLFKNHLWHQ�VRZLH�GHU�6SUDFKDXIEDX�EHVFKULHEHQ�

,P�.DSLWHO� �� ZHUGHQ� GLH� EHUHLWV� YRUKDQGHQHQ� NRQ]HSWLRQHOOHQ�$QVlW]H� I�U� HLQH� 9HU�
NQ�SIXQJ�YRQ�950/�PLW�'DWHQEDQNHQ�HUNOlUW��(V�IROJW�HLQH�hEHUOHLWXQJ�XQG�0RWLYDWL�
RQ�]X�GHP�.RQ]HSW��GDV�LQ�GLHVHU�$UEHLW�HQWZLFNHOW�ZLUG�

,P�.DSLWHO����ZHUGHQ�GDV�.RQ]HSW�XQG�GLH�GDUDXV�UHVXOWLHUHQGHQ�0HFKDQLVPHQ�PLW�+LO�
IH�HLQHU�6SH]LILNDWLRQ�XQG�GLYHUVHQ�%HLVSLHOHQ�HUOlXWHUW��'DU�EHU�KLQDXV�ZLUG�GDV�EHUHLWV
YRUKDQGHQH� 950/�'DWD%ODGH� EHVFKULHEHQ�� LQ� GDV� GLH� HUIRUGHUOLFKHQ� (UZHLWHUXQJHQ
LQWHJULHUW�ZHUGHQ�

'DV�.DSLWHO���EHVFKUHLEW�GLH� ,PSOHPHQWLHUXQJ�GHV�.RQ]HSWV�XQG�GLH�$QIRUGHUXQJHQ�
GLH�EHL�GHU�(QWZLFNOXQJ�YRQ�REMHNWUHODWLRQDOHQ�(UZHLWHUXQJHQ�]X�EHU�FNVLFKWLJHQ�VLQG�
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,P�.DSLWHO� �� ZLUG� GHU� SUDNWLVFKH� (LQVDW]� GHV� HUZHLWHUWHQ� 950/�'DWD%ODGHV� DQKDQG
HLQHU�YLUWXHOOHQ�0HVVH�JH]HLJW��LQ�GHU�6WDQGSOlW]H�JHPLHWHW�XQG�IUHLJHJHEHQ�ZHUGHQ�N|Q�
QHQ�

,Q�.DSLWHO���ZLUG�DEVFKOLH�HQG�DXI�N�QIWLJH�(UZHLWHUXQJVP|JOLFKNHLWHQ�KLQJHZLHVHQ�
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�� 2EMHNWUHODWLRQDOH�'DWHQEDQNHQ

5HODWLRQDOH�'DWHQEDQNV\VWHPH�VLQG�KHXWH� LPPHU�QRFK�DP�ZHLWHVWHQ�YHUEUHLWHW��(V�KDW
VLFK�MHGRFK�LQ�YLHOHQ�)lOOHQ�JH]HLJW��GD��GLHVH�.DWHJRULH�YRQ�'DWHQEDQNV\VWHPHQ�NRP�
SOH[HQ� $QZHQGXQJHQ� QLFKW� PHKU� JHQ�JW�� 0|FKWH� PDQ� ]�%�� PXOWLPHGLDOH� 'DWHQ�� ZLH
$XGLR��RGHU�9LGHRGDWHQ�� LQ�HLQHP�UHODWLRQDOHQ�'DWHQEDQNV\VWHP�YHUZDOWHQ�XQG�YHUDU�
EHLWHQ��VR�VW|�W�PDQ�VHKU�VFKQHOO�DXI�XQ�EHUEU�FNEDUH�+LQGHUQLVVH��(V�ZXUGHQ�GHVKDOE
QHXH�'DWHQEDQNV\VWHPH�HQWZLFNHOW��GLH�LP�IROJHQGHQ�EHVFKULHEHQ�ZHUGHQ��'HU�LQWHUHV�
VLHUWH�/HVHU�ILQGHW�HLQH�GHWDLOOLHUWHUH�%HVFKUHLEXQJ�XQG�*HJHQ�EHUVWHOOXQJ�GHU�YHUVFKLH�
GHQHQ�6\VWHPH�LQ�>672��@��'DV�REMHNWUHODWLRQDOH�'DWHQEDQNV\VWHP��,QIRUPL[�'\QDPLF
6HUYHU���,'6��ZLUG�LP�$QVFKOX��YRUJHVWHOOW��(V�ZLUG�]XU�8PVHW]XQJ�GHV�LQ�GLHVHU�$UEHLW
HQWZLFNHOWHQ�.RQ]HSWV�YHUZHQGHW�

������ 5HODWLRQDOH�'DWHQEDQNV\VWHPH
&KDUDNWHULVWLN�

$OOH� UHODWLRQDOHQ� 'DWHQEDQNV\VWHPH� �5'%6�� YHUZHQGHQ� GDV� UHODWLRQDOH� 'DWHQPRGHOO�
GDV������YRQ�&RGG�HLQJHI�KUW�ZXUGH� >&2'��@��'LHVHV�'DWHQPRGHOO�EDVLHUW� DXI� HLQHU
VLPSOHQ� XQG� HLQKHLWOLFKHQ�'DWHQVWUXNWXU��ZHOFKH� GLH�PDWKHPDWLVFKH� HQGOLFKH�5HODWLRQ
YHUN|USHUW�

%HOLHELJH�$XVVFKQLWWH�GHU�UHDOHQ�:HOW�N|QQHQ�GXUFK�7DEHOOHQ�DEJHELOGHW�ZHUGHQ��ZHOFKH
GLH�REHQ�JHQDQQWHQ�5HODWLRQHQ�UHSUlVHQWLHUHQ��'LHVH�7DEHOOHQ�VLQG�LQ�GHQ�PHLVWHQ�)lO�
OHQ� YLHOIDFK� PLWHLQDQGHU� YHUNQ�SIW�� 'LHVH� 9HUNQ�SIXQJHQ�� VRJHQDQQWH� %H]LHKXQJHQ�
KDEHQ�GLH�)RUP�Q�P�PLW�Q�≥���XQG�P�≥����0DQ�NDQQ�]�%��(LQWUlJH�HLQHU�7DEHOOH�;��ZHO�
FKH� ,QIRUPDWLRQHQ��EHU�XQWHUVFKLHGOLFKH�$EWHLOXQJHQ� LQ�HLQHU�)LUPD� HQWKlOW��PLW�(LQ�
WUlJHQ�HLQHU�7DEHOOH�<��GLH�VSH]LILVFKH�'DWHQ�]X�MHGHP�$QJHVWHOOWHQ�VSHLFKHUW��YHUNQ�S�
IHQ��'LHVH�%H]LHKXQJ�JLEW�GDQQ�DQ��LQ�ZHOFKHU�$EWHLOXQJ�HLQ�$QJHVWHOOWHU�DUEHLWHW�

(LQH�=HLOH�LQ�HLQHU�7DEHOOH�EH]HLFKQHW�PDQ�DOV�7XSHO��(V�EHVWHKW�DXV�HLQHU�JHRUGQHWHQ
0HQJH�YRQ�:HUWHQ��0LW�+LOIH�GHU�%DVLVRSHUDWLRQHQ�GHU� UHODWLRQDOHQ�$OJHEUD� �9HUHLQL�
JXQJ��'LIIHUHQ]��.DUWHVLVFKHV�3URGXNW��3URMHNWLRQ�XQG�6HOHNWLRQ��NDQQ�PDQ�GLH�7XSHO
YHUDUEHLWHQ��(V�N|QQHQ�]�%��7XSHO� DXV�YHUVFKLHGHQHQ�7DEHOOHQ�YHUHLQLJW�XQG�GLH�GDULQ
HQWKDOWHQHQ�,QIRUPDWLRQHQ�JH]LHOW�VHOHNWLHUW�ZHUGHQ�>(/0$65,��@�

)�U�GLH�'HILQLWLRQ�GHV�'DWHQPRGHOOV��GLH�'DWHQPDQLSXODWLRQ�VRZLH�GLH�'DWHQVHOHNWLRQ
ZLUG�HLQH�HLJHQH�'DWHQEDQNVSUDFKH��GDV�VRJHQDQQWH�64/��6WUXFWXUHG�4XHU\�/DQJXDJH��
YHUZHQGHW��64/�ZXUGH������LQWHUQDWLRQDO�VWDQGDUGLVLHUW��64/����'LH�GHU]HLWLJH�9HUVLRQ
LVW�64/����6LH�LVW�GHNODUDWLY�DXIJHEDXW��G�K��GHU�%HQXW]HU�IUDJW�DQ��ZDV�HU�P|FKWH��XQG
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QLFKW�� ZLH� HU� HV� EHNRPPW�� 'LHV� EHGHXWHW�� GD�� DOOH� $NWLYLWlWHQ�� GLH� GDV� 'DWHQEDQN�
0DQDJHPHQWV\VWHP��'%06��I�U�GLH�/|VXQJ�GHU�$QIUDJH�GXUFKI�KUW��DXI�GHU�$QZHQGHU�
VHLWH� YHUERUJHQ� EOHLEHQ�� 'LHVH� .DSVHOXQJ� HUP|JOLFKW� HLQH� VWlQGLJH� 2SWLPLHUXQJ� GHV
$QIUDJHV\VWHPV�GXUFK�GHQ�+HUVWHOOHU�

$QZHQGXQJVJHELHWH�

7\SLVFKH� (LQVDW]JHELHWH� UHODWLRQDOHU� 'DWHQEDQNV\VWHPH� VLQG� GLH� NODVVLVFKHQ� EHWULHEV�
ZLUWVFKDIWOLFKHQ� XQG� DGPLQLVWUDWLYHQ� $QZHQGXQJHQ� ZLH� :DUHQZLUWVFKDIW�� /RKQ�� XQG
*HKDOWVDEUHFKQXQJ��%XFKKDOWXQJ�XQG�0DQDJHPHQW�,QIRUPDWLRQVV\VWHPH�

.HQQ]HLFKQHQG� I�U�GLHVH�$QZHQGXQJHQ� LVW�GLH�7DWVDFKH��GD��GLH�'DWHQ�HLQH� HLQIDFKH
6WUXNWXU� KDEHQ�� VLH� EHVWHKHQ� YRUQHKPOLFK� DXV� =DKOHQ� XQG� %XFKVWDEHQ� RGHU� NXU]HQ
7H[WHQ�

9RU��XQG�1DFKWHLOH�

:HVHQWOLFKH�9RUWHLOH�HLQHV�UHODWLRQDOHQ�'DWHQEDQNV\VWHPV�VLQG�

•� 'LH�9HUDUEHLWXQJ�GHU�'DWHQ�LVW�VHKU�HIIL]LHQW��G�K��'DWHQ]XJULIIH�XQG�'DWHQYHUlQ�
GHUXQJHQ� VLQG� LQ� GHU� 5HJHO� VHKU� HLQIDFK� XQG� GXUFK� GHQ� (LQVDW]� OHLVWXQJVIlKLJHU
9HUIDKUHQ�lX�HUVW�VFKQHOO�

•� (V�EHVWHKW�PLW�64/�64/���HLQH�LQWXLWLYH�XQG�LQWHUQDWLRQDO�VWDQGDUGLVLHUWH�6SUDFKH
I�U�DOOH�UHODWLRQDOHQ�'DWHQEDQNV\VWHPH�

•� 'HU�%HQXW]HU�LVW�VHKU�JXW�YRU�GHQ�LQWHUQHQ�9HUDUEHLWXQJVDEOlXIHQ�HLQHU�$QIUDJH�DQ
GLH�'DWHQEDQN�JHVFK�W]W��GD�GDV�UHODWLRQDOH�3DUDGLJPD�GLH�ORJLVFK�EHJULIIOLFKH�(EH�
QH�EHWRQW��ZDV�]�%��GXUFK�GLH�'HNODUDWLYLWlWVHLJHQVFKDIWHQ�YRQ�64/�]XP�$XVGUXFN
NRPPW�

'LH� (UIDKUXQJHQ�PLW� GHP� UHODWLRQDOHQ� 0RGHOO� KDEHQ� MHGRFK� IROJHQGH� JUXQGVlW]OLFKH
6FKZlFKHQ�KHUDXVNULVWDOOLVLHUW����>&7�����@�

•� 'DV�3UREOHP�GHU�,GHQWLWlW��-HGH�(QWLWlW�LQ�UHODWLRQDOHQ�'DWHQEDQNHQ�NDQQ�OHGLJOLFK
GXUFK�HLQHQ�3ULPlUVFKO�VVHO�LGHQWLIL]LHUW�ZHUGHQ��'D�HV�DEHU�]�%��YRUNRPPHQ�NDQQ�
GD��VLFK�:HUWH�YRQ�3ULPlUVFKO�VVHODWWULEXWHQ�QDFKWUlJOLFK�lQGHUQ��LVW�QLFKW�JHZlKU�
OHLVWHW��GD��GLH� ,GHQWLWlW�XQEHU�KUW�EOHLEW��(V� IHKOHQ�V\VWHPJHQHULHUWH�XQYHUlQGHUOL�
FKH�6WDQGDUGQDPHQ��GLH�EHL�GHU�(U]HXJXQJ�HLQHU�(QWLWlW�DXWRPDWLVFK�YHUJHEHQ�ZHU�
GHQ�

•� 'DV�3UREOHP�NRPSOH[HU�:HUWH��(V�JLEW�NHLQH�0|JOLFKNHLW�� NRPSOH[H�$WWULEXWH� ]X
ELOGHQ�� GLH� DXV�PHKUHUHQ�:HUWHQ� HLQHV� JOHLFKHQ� RGHU� XQWHUVFKLHGOLFKHQ�'DWHQW\SV
EHVWHKHQ��$WWULEXWH�VLQG�LP�UHODWLRQDOHQ�'DWHQPRGHOO�LPPHU�HOHPHQWDU�G�K��HV�N|Q�
QHQ� OHGLJOLFK� 6WDQGDUGW\SHQ� YHUZHQGHW�ZHUGHQ��'LHV� I�KUW� ]X� HLQHU� XQQDW�UOLFKHQ
5HSUlVHQWDWLRQ�YRQ�'DWHQ��ZHOFKH�GLH�UHDOH�:HOW�ZLGHUVSLHJHOQ�VROOHQ��6R�NDQQ�]�%�
HLQ�JHRPHWULVFKHV�2EMHNW��ZHOFKHV�GXUFK�.RRUGLQDWHQ�VSH]LIL]LHUW�ZLUG��LQ�HLQHU�UH�
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ODWLRQDOHQ�'DWHQEDQN�QLFKW�DOV�(LQKHLW�DQJHVHKHQ�ZHUGHQ��'LH�LQWHUQH�5HSUlVHQWDWL�
RQ�HUIROJW� OHGLJOLFK� LQ�]HUOHJWHU�)RUP�GXUFK�6SHLFKHUQ�GHU�HLQ]HOQHQ�.RRUGLQDWHQ�
ZHUWH�LQ�XQWHUVFKLHGOLFKHQ�6SDOWHQ�

•� 'DV�3UREOHP�JUR�YROXPLJHU�'DWHQREMHNWH��(V�LVW�XQP|JOLFK��JUR�YROXPLJH�'DWHQ�
ZLH�]�%��0XOWLPHGLDGRNXPHQWH�]X�LQWHUSUHWLHUHQ�RGHU�]X�PDQLSXOLHUHQ��'HU�(LQVDW]
YRQ�%/2%V��%LQDU\�/DUJH�2EMHFWV��LVW�HLQH�XQVDXEHUH�/|VXQJ��GD�VLH�LP�UHODWLRQDOHQ
0RGHOO�QLFKW�YRUNRPPHQ�XQG�GHVKDOE�LQ�HLQHU�64/�$QIUDJH�QLFKW�YHUDUEHLWHW�ZHU�
GHQ�N|QQHQ�

•� 'DV� 3UREOHP� GHU� 9HUHUEXQJ�� ,P�'DWHQEDQNHQWZXUI� HUKlOW� PDQ� RIW� KLHUDUFKLVFKH
6XEVXPSWLRQVEH]LHKXQJHQ� ]ZLVFKHQ�'DWHQ��'LHVH� N|QQHQ� LP� UHODWLRQDOHQ�0RGHOO
QLFKW�DEJHELOGHW�ZHUGHQ�

•� 'DV� 
,PSHGDQFH� 0LVPDWFK
�3UREOHP�� (V� EHVWHKW� HLQH� 'LVNUHSDQ]� ]ZLVFKHQ� 64/
XQG� LPSHUDWLYHQ� 3URJUDPPLHUVSUDFKHQ� ZLH� &�&���� 64/� EDVLHUW� DXI� PDWKHPDWL�
VFKHU�0HQJHQYHUDUEHLWXQJ��GDV�(UJHEQLV� HLQHU�$QIUDJH�ZLUG� LPPHU� LQ�)RUP�HLQHU
0HQJH�YRQ�:HUWHQ�]XU�FNJHOLHIHUW��,PSHUDWLYH�3URJUDPPLHUVSUDFKHQ�VLQG�OHGLJOLFK
LQ� GHU� /DJH�� HLQ]HOQH�7XSHO� GHU�(UJHEQLVPHQJH� ]X� YHUDUEHLWHQ��ZDV� ]X� HLQHU� XP�
VWlQGOLFKHQ�:HLWHUYHUDUEHLWXQJ�GHU�$EIUDJHHUJHEQLVVH�I�KUW�

������ 2EMHNWRULHQWLHUWH�'DWHQEDQNV\VWHPH
&KDUDNWHULVWLN�

'LH�KHXWLJHQ�REMHNWRULHQWLHUWHQ�'DWHQEDQNV\VWHPH��22'%6��ZHLVHQ�]ZHL�YHUVFKLHGHQH
HYROXWLRQlUH�$QVlW]H�DXI��(V�ZXUGHQ�HQWZHGHU�'DWHQEDQNV\VWHPH�XP�REMHNWRULHQWLHUWH
.RQ]HSWH�HUZHLWHUW�RGHU�HLQH�REMHNWRULHQWLHUWH�3URJUDPPLHUVSUDFKH�XP�GLYHUVH�'DWHQ�
EDQNIXQNWLRQDOLWlWHQ�HUJlQ]W�>1(8��@�

'LH�]X�YHUZDOWHQGHQ�,QIRUPDWLRQHQ�ZHUGHQ�LQ�)RUP�YRQ�2EMHNWHQ�DOV�,QVWDQ]HQ�HLQHU
.ODVVH�JHVSHLFKHUW��1HEHQ�GHP�$QOHJHQ�YRQ�2EMHNWDWWULEXWHQ�� GLH� OHGLJOLFK�'DWHQ� UH�
SUlVHQWLHUHQ��EHVWHKW�GLH�0|JOLFKNHLW��0HWKRGHQ�I�U�2EMHNWH�HLQHU�.ODVVH�]X�HUVWHOOHQ�
0LW� GLHVHQ�0HWKRGHQ� N|QQHQ� ]�%��PLW�+LOIH� YRQ�'DWHQ�� GLH� LQ� GHP� JOHLFKHQ�2EMHNW
JHVSHLFKHUW�VLQG��NRPSOH[H�%HUHFKQXQJHQ�GXUFKJHI�KUW�ZHUGHQ�

,Q�GHU�'DWHQEDQNIRUVFKXQJ�JDE�HV�PHKUHUH�9HUVXFKH��GLH�(LJHQVFKDIWHQ�HLQHV�REMHNW�
RULHQWLHUWHQ� 'DWHQEDQNV\VWHPV� ]X� GHILQLHUHQ�� (V� JLEW� ELV� KHXWH� NHLQHQ� HLQKHLWOLFKHQ
6WDQGDUG��8P�GHQQRFK�HLQH�$EJUHQ]XQJ�JHJHQ�EHU�GHQ�EHLGHQ�DQGHUHQ�6\VWHPYDULDQ�
WHQ�]X�HUP|JOLFKHQ��ZLUG�HLQH�&KDUDNWHULVLHUXQJ�PLW�+LOIH�HLQHU�=XVDPPHQIDVVXQJ�GHV
ZRKO� DQHUNDQQWHVWHQ� 9RUVFKODJV�� GHP� �2EMHFW�2ULHQWHG� 'DWDEDVHV\VWHP� 0DQLIHVWR��
HUVWHOOW�>0$1,)(672��@�

/DXW�GHQ�9HUIDVVHUQ�GHV�REHQ�JHQDQQWHQ�0DQLIHVWV�PX��HLQ�22'%6�IROJHQGH�(LJHQ�
VFKDIWHQ�DXIZHLVHQ�



.$3,7(/������2%-(.75(/$7,21$/(�'$7(1%$1.(1

��

(V�PX��HLQ�'%06�PLW�IROJHQGHQ�(LJHQVFKDIWHQ�HQWKDOWHQ�

•� 3HUVLVWHQ]��-HGHV�2EMHNW��XQDEKlQJLJ�YRP�7\S��PX��EHL�%HGDUI�SHUVLVWHQW�JHPDFKW
ZHUGHQ�N|QQHQ��'LHV�EHGHXWHW��GD��HLQ�2EMHNW�DXFK�QDFK�$EODXI�HLQHV�3UR]HVVHV��LQ
GHP�HV�YHUZHQGHW�ZLUG��GDXHUKDIW�HUKDOWHQ�EOHLEW�

•� 6HNXQGlUVSHLFKHUYHUZDOWXQJ��'HU�%HQXW]HU�PX��VLFK�QLFKW�XP�GLH�6SHLFKHUXQJ
GHU�'DWHQ�N�PPHUQ��(V�H[LVWLHUW�HLQH�NODUH�7UHQQXQJ�]ZLVFKHQ�HLQHU�ORJLVFKHQ�XQG
SK\VLNDOLVFKHQ�6LFKW�DXI�GLH�'DWHQ�

•� 0HKUEHQXW]HUNRQWUROOH��'DV� 6\VWHP�PX��PHKUHUH�%HQXW]HU�� GLH� DOOH� JOHLFK]HLWLJ
PLW�GHP�6\VWHP�DUEHLWHQ��XQWHUVW�W]HQ�

•� 5HFRYHU\��,P�)DOOH�HLQHV�+DUG��RGHU�6RIWZDUHIHKOHUV�PX��GDV�6\VWHP�LQ�GHU�/DJH
VHLQ��HLQHQ�NRQVLVWHQWHQ�'DWHQEDQN]XVWDQG�ZLHGHUKHU]XVWHOOHQ�

•� $EIUDJHVSUDFKH��(V�PX��HLQH�GHNODUDWLYH�+LJK�/HYHO�$EIUDJHVSUDFKH�lKQOLFK�ZLH
64/�YRUKDQGHQ�VHLQ��GLH�HIIL]LHQW�XQG�DQZHQGXQJVXQDEKlQJLJ�LVW�

(V�PX��HLQ�REMHNWRULHQWLHUWHV�6\VWHP�PLW�IROJHQGHQ�(LJHQVFKDIWHQ�VHLQ�

•� .RPSOH[H�2EMHNWH��0LW�+LOIH�RUWKRJRQDOHU�7\SNRQVWUXNWRUHQ�N|QQHQ�QHXH�NRP�
SOH[H�2EMHNWH�HU]HXJW�ZHUGHQ��GLH�VLFK�DXV�DQGHUHQ�2EMHNWHQ�]XVDPPHQVHW]HQ�

•� 2EMHNWLGHQWLWlW�� 2EMHNWH� KDEHQ� HLQH� YRQ� LKUHP� =XVWDQG� XQDEKlQJLJH� ,GHQWLWlW�
G�K��VHOEVW�]ZHL�2EMHNWH�PLW� LGHQWLVFKHQ�(LJHQVFKDIWHQ�VLQG�QLFKW�JOHLFK��GD�VLH� MH�
ZHLOV� �EHU� XQWHUVFKLHGOLFKH� 2EMHNWLGHQWLILNDWRUHQ� �2,'V�� DQJHVSURFKHQ� ZHUGHQ
N|QQHQ�

•� 'DWHQNDSVHOXQJ��-HGHV�2EMHNW�KDW�HLQH�YRQ�DX�HQ�VLFKWEDUH�6FKQLWWVWHOOH�XQG�HLQHQ
XQVLFKWEDUHQ�,PSOHPHQWLHUXQJVDEVFKQLWW��'LHV�I�KUW�]X�HLQHU�ORJLVFKHQ�'DWHQXQDE�
KlQJLJNHLW�� EHL� GHU� LQWHUQH� 9HUlQGHUXQJHQ� XQG�2SWLPLHUXQJHQ� DQ� GHU� .ODVVH� GHV
2EMHNWV�YRUJHQRPPHQ�ZHUGHQ�N|QQHQ��RKQH�GLH�$QZHQGXQJHQ��GLH�GLHVHV�2EMHNW
EHQXW]HQ��]X�EHHLQIOXVVHQ�

•� .ODVVHQ��0DQ�NDQQ�JOHLFKDUWLJH�2EMHNWH�LQ�HLQHU�.ROOHNWLRQ��GLH�VRJHQDQQWH�.ODVVH�
]XVDPPHQIDVVHQ�

•� 9HUHUEXQJ��(LQH�.ODVVH� YHUHUEW� DOOH�$WWULEXWH� XQG�0HWKRGHQ� DQ� DOOH� DEJHOHLWHWHQ
8QWHUNODVVHQ�

•� 3RO\PRUSKLVPXV�� �(LQH�0HWKRGH�NDQQ� DXI�2EMHNWH� YHUVFKLHGHQHU�.ODVVHQ� DQJH�
ZHQGHW�ZHUGHQ��G�K��0HWKRGHQ�PLW�GHP�JOHLFKHQ�1DPHQ�N|QQHQ�YHUVFKLHGHQH�,P�
SOHPHQWLHUXQJHQ�EHVLW]HQ�

•� &RPSXWDWLRQDO�&RPSOHWHQHVV��,P�*HJHQVDW]�]X�64/�VROO�GLH�LQ�HLQHP�22'%6
LQWHJULHUWH�$EIUDJHVSUDFKH�GLH�PLW�HLQHP�&RPSXWHU�EHUHFKHQEDUH�)XQNWLRQ�DXVI�K�
UHQ�N|QQHQ�
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8P�NRQ]HSWLRQHOOH�.ODUKHLW� XQG� HLQHQ� HLQKHLWOLFKHQ�6WDQGDUG� ]X� VFKDIIHQ�� KDEHQ� VLFK
�����I�QI�I�KUHQGH�+HUVWHOOHU�YRQ�REMHNWRULHQWLHUWHQ�'DWHQEDQNV\VWHPHQ��2EMHFWLYLW\�
2QWRV��2EMHFW�'HVLJQ��2��XQG�9HUVDQW��]XU�2'0*��2EMHFW�'DWD�0DQDJHPHQW�*URXS�
]XVDPPHQJHVFKORVVHQ��'LH�YRQ�LKQHQ�HQWZLFNHOWH�2'0*���6SH]LILNDWLRQ�>2'0*��@
HQWKlOW�GLH�2EMHNWGHILQLWLRQVVSUDFKH�2'/��GLH�GHNODUDWLYH�2EMHNWDEIUDJHVSUDFKH�24/
XQG�GLYHUVH�%LQGLQJV��ZHOFKH�2EMHNWPDQLSXODWLRQHQ� LQ�22�3URJUDPPLHUVSUDFKHQ�ZLH
&���RGHU�6PDOOWDON�HUP|JOLFKHQ��(V� LVW�XQWHU�DQGHUHP�HLQ�HUNOlUWHV�=LHO�GHU�2'0*�
GLH�YRUJHVFKODJHQH�GHNODUDWLYH�2EMHNW�$EIUDJHVSUDFKH�24/�NRPSDWLEHO� ]X�64/���]X
PDFKHQ�

$QZHQGXQJVJHELHWH�

7\SLVFKH�(LQVDW]JHELHWH�HLQHV�22'%6�VLQG�$QZHQGXQJHQ��GLH�NRPSOH[H� ,QIRUPDWLR�
QHQ� ZLH� ]�%�� %LOGHU�� )LOPH� RGHU� $XGLRDXIQDKPHQ� YHUZDOWHQ�� 0DQ� YHUZHQGHW� HLQ
22'%6� ]�%�� EHL� 'RNXPHQWHQYHUZDOWXQJVV\VWHPHQ�� 1HW]ZHUNPDQDJHPHQWV\VWHPHQ�
JHRJUDSKLVFKHQ� ,QIRUPDWLRQVV\VWHPHQ� XQG� &$'�&$0�&,0�$QZHQGXQJHQ��'LH� %H�
DUEHLWXQJ�GHU�'DWHQ� LVW� LQ�GLHVHQ�$SSOLNDWLRQHQ�RIW�NRPSOH[��6LH�HUVWUHFNW�VLFK� LQ�GHQ
PHLVWHQ� )lOOHQ� DXI� HLQHQ� OlQJHUHQ� =HLWUDXP��ZDV� GXUFK� GLH� REHQ� DQJHI�KUWHQ� (LJHQ�
VFKDIWHQ�XQWHUVW�W]W�ZLUG�>&7�����@��'HU�6FKZHUSXQNW�HLQHV�22'%6�OLHJW�EHL�GHU�VHKU
HQJHQ�,QWHJUDWLRQ�HLQHU�3URJUDPPLHUVSUDFKH��GHU�KRKHQ�3HUIRUPDQ]�I�U�HLQHQ�=XJULII
DXI�SHUVLVWHQWH�2EMHNWH�XQG�GHU�9HUZDOWXQJ�NRPSOH[HU�'DWHQ�>672��@�

9RU��XQG�1DFKWHLOH�

'LH�ZHVHQWOLFKHQ�9RUWHLOH�HLQHV�REMHNWRULHQWLHUWHQ�'DWHQEDQNVV\VWHPV�JHJHQ�EHU�HLQHP
UHODWLRQDOHQ�'DWHQEDQNV\VWHP�VLQG�>%8&+��@�

•� (LQH�XQLYHUVHOOH�0RGHOOLHUXQJVIRUP�XQG�HIIL]LHQWH�+DQGKDEXQJ�NRPSOH[HU�2EMHNWH�

•� V\VWHPZHLW�HLQGHXWLJH�2EMHNWLGHQWLILNDWRUHQ�

•� 2EMHNWH� EHOLHELJHU� .RPSOH[LWlW� ZHUGHQ� LQWHUQ� LPPHU� DOV� HLQH� (LQKHLW� DQJHVHKHQ�
PDQ� LVW� QLFKW�ZLH� EHL� HLQHP�5'%6� JH]ZXQJHQ�� GLH� 6WUXNWXU� YRQ�2EMHNWHQ� LQ� GHU
UHDOHQ�:HOW�PLW�+LOIH�YRQ�)UHPGVFKO�VVHOQ�]X�VSH]LIL]LHUHQ�

•� EHQXW]HU�GHILQLHUWH�0HWKRGHQ�I�U�HLQ�NRPSOH[HV�2EMHNW�

•� NHLQ� �,PSHGDQFH�0LVPDWFK��3UREOHP�� GD� DXFK� QLFKW�PHQJHQRULHQWLHUWH�2SHUDWLR�
QHQ�]XJHODVVHQ�VLQG�

'LH�KHXWLJHQ�REMHNWRULHQWLHUWHQ�'DWHQEDQNV\VWHPH�KDEHQ�DXFK�HLQLJH�1DFKWHLOH�

•� (V� H[LVWLHUW� NHLQH� LQWHUQDWLRQDO� JHQRUPWH� GHNODUDWLYH� 2EMHNWDEIUDJHVSUDFKH�� DOVR
DXFK� NHLQH� DOOJHPHLQJ�OWLJHQ� $EIUDJHRSWLPLHUXQJHQ�� 'LH� $EIUDJHVSUDFKH� HLQHV
22'%6� LVW� RIW� QLFKW� VR� OHLVWXQJVIlKLJ� ZLH� GLH� HLQHV� 5'%6�� ,Q� GHU� 2'0*���
6SH]LILNDWLRQ�ZHUGHQ� LP�*HJHQVDW]�]X�64/���ZHGHU� ,QWHJULWlWVEHGLQJXQJHQ�QRFK
7ULJJHU�XQWHUVW�W]W�
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•� *HJHQ�EHU� HLQHP�5'%6� LVW� GLH� 6SHLFKHUXQJ� XQG�9HUZHQGXQJ� HLQIDFKHU�'DWHQW\�
SHQ� HUKHEOLFK� DXIZHQGLJHU�� GD� GLHVH� HEHQIDOOV� DOV� 2EMHNWW\SHQ� PRGHOOLHUW� ZHUGHQ
P�VVHQ�

•� 'HU�%HQXW]HU�HLQHV�22'%6�PX��ZLVVHQ��ZLH�PDQ�GXUFK�GLH�'DWHQEDQN�QDYLJLHUW�
XP� ,QIRUPDWLRQHQ� ZLHGHU]XJHZLQQHQ��'LHV� LVW� LP� 9HUJOHLFK� ]X� HLQHP� 5'%6� HLQ
XQQ|WLJHU�0HKUDXIZDQG�XQG�I�KUW�]X�HLQHP�VHKU�NRPSOL]LHUWHQ�XQG�NRPSOH[HQ�=X�
JULIIVPHFKDQLVPXV�

•� (V�H[LVWLHUW� VHKU�RIW�NHLQH�HLQKHLWOLFKH�6FKHPDYHUZDOWXQJ��'LHV�KDW� XQWHU� DQGHUHP
]XU�)ROJH��GD��HV�NHLQH�EHQXW]HUVSH]LILVFKHQ�=XJULIIVUHFKWH�JLEW�

������ 2EMHNWUHODWLRQDOH�'DWHQEDQNV\VWHPH
&KDUDNWHULVWLN�

2EMHNWUHODWLRQDOH� 'DWHQEDQNV\VWHPH� �25'%6�� EDVLHUHQ� DXI� HLQHP� REMHNWUHODWLRQDOHQ
'DWHQPRGHOO��(V�KDQGHOW�VLFK�GDEHL�XP�HLQ�UHODWLRQDOHV�'DWHQPRGHOO��GDV�XP�HLQH�RE�
MHNWRULHQWLHUWH�.HUQIXQNWLRQDOLWlW�HUZHLWHUW�ZXUGH��'LHV�EHGHXWHW��GD��PDQ�GLH�SRVLWLYHQ
(LJHQVFKDIWHQ�GHU�UHODWLRQDOHQ�'DWHQEDQNV\VWHPH��]�%��GLH�(QWNRSSOXQJ�YRQ�ORJLVFKHU
XQG�SK\VLNDOLVFKHU� 6WUXNWXU� VRZLH�GLH�GHNODUDWLYH�$EIUDJHVSUDFKH�64/��EHLEHKlOW��'LH
KHUN|PPOLFKH� 64/�)XQNWLRQDOLWlW� ZLUG� MHGRFK� XP� REMHNWRULHQWLHUWH� .RQ]HSWH� HUZHL�
WHUW��'LH�9RUWHLOH�GHU�UHODWLRQDOHQ�XQG�GHU�REMHNW�RULHQWLHUWHQ�'DWHQEDQNV\VWHPH�ZHUGHQ
YHUHLQW�

'DWHQ�ZHUGHQ�ZLH� LQ� HLQHP�5'%6� LQ�7DEHOOHQ� JHVSHLFKHUW� �V��.DSLWHO� �������PLW� GHP
8QWHUVFKLHG��GD��7DEHOOHQ�DOV�,QVWDQ]LLHUXQJHQ�HLQHV�]XYRU�GHNODULHUWHQ�7\SV�DQJHVHKHQ
ZHUGHQ�

0LFKDHO�6WRQHEUHDNHU��HLQHU�GHU�9lWHU�GHV�REMHNWUHODWLRQDOHQ�0RGHOOV��FKDUDNWHULVLHUW�HLQ
25'%6�DQKDQG�YRQ�YLHU�(LJHQVFKDIWHQ�IROJHQGHUPD�HQ�>672��@�

•� %DVLVGDWHQW\SHQHUZHLWHUXQJ�� ,P� *HJHQVDW]� ]X� UHODWLRQDOHQ� 0RGHOOHQ� VLQG� GLH
YHUZHQGEDUHQ�%DVLVGDWHQW\SHQ�QLFKW�DXI�6WDQGDUGGDWHQW\SHQ�EHVFKUlQNW��0DQ�NDQQ
QHXH�%DVLVGDWHQW\SHQ�GHILQLHUHQ��GLH� LQ�7DEHOOHQ�XQG�$EIUDJHQ�JHQDXVR�YHUZHQGHW
ZHUGHQ�N|QQHQ��ZLH�GLH�EHUHLWV�YRUJHJHEHQHQ�6WDQGDUGGDWHQW\SHQ�XQG�²PHWKRGHQ�
'DV�6\VWHP�EHKDQGHOW�QHX�KLQ]XJHI�JWH�%DVLVGDWHQW\SHQ�JHQDXVR�ZLH�YRUJHJHEHQH
6WDQGDUGGDWHQW\SHQ��6R�LVW�HV�EHLVSLHOVZHLVH�P|JOLFK��HLQHQ�QHXHQ�%DVLVGDWHQW\S�I�U
GLH� 6SHLFKHUXQJ�XQG�0DQLSXODWLRQ�NRQWLQXLHUOLFKHU�0HGLHQ�ZLH�$XGLR�RGHU�9LGHR
HLQ]XI�KUHQ��0LW�+LOIH�YRQ�DQVFKOLH�HQG�QHX�GHILQLHUWHQ�0HWKRGHQ�NDQQ�PDQ�GDQQ
JHVSHLFKHUWH�$XGLRGDWHQ�YHUlQGHUQ�

•� .RPSOH[H�'DWHQW\SHQ��(V� ODVVHQ� VLFK� NRPSOH[H�'DWHQW\SHQ� GHILQLHUHQ�� GLH� DXV
PHKUHUHQ�YRUJHJHEHQHQ�RGHU�QHX�GHILQLHUWHQ�%DVLVGDWHQW\SHQ�EHVWHKHQ��(V�LVW�DXFK
P|JOLFK��GD��HLQ�NRPSOH[HU�'DWHQW\S�ZLHGHUXP�DQGHUH�NRPSOH[H�'DWHQW\SHQ�HQW�
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KlOW� RGHU� YRQ�GLHVHQ� DEJHOHLWHW�ZLUG��'LH�2EMHNWH� HLQHV� NRPSOH[HQ�'DWHQW\SV� HU�
KDOWHQ�HLQHQ�V\VWHPZHLW�HLQGHXWLJHQ�2EMHNWLGHQWLILNDWRU��2,'���.RPSOH[H�'DWHQW\�
SHQ�ZHUGHQ�PLW�+LOIH�DEVWUDNWHU�'DWHQW\SHQ�ZLH�0HQJHQ��/LVWHQ�RGHU�6FKODQJHQ�HU�
]HXJW��:LH�EHL�%DVLVGDWHQW\SHQ�N|QQHQ� DXFK� I�U� NRPSOH[H�'DWHQW\SHQ�0HWKRGHQ
HLQJHI�KUW�ZHUGHQ��GLH�64/�XQWHUVW�W]W�

•� 9HUHUEXQJ�� �(V�EHVWHKW�GLH�0|JOLFKNHLW��'DWHQW\SHQ�XQG�0HWKRGHQ� ]X�YHUHUEHQ�
0LW�+LOIH�GHU�9HUHUEXQJ�NDQQ�PDQ�VRJHQDQQWH�7\SKLHUDUFKLHQ�HUVWHOOHQ��'DV�hEHU�
ODGHQ�YRQ�)XQNWLRQHQ�XQG�0HKUIDFKYHUHUEXQJ�LVW�HEHQIDOOV�P|JOLFK�

•� 5HJHOQ��'DV�.RQ]HSW�GHV�7ULJJHUV�LQ�5'%6�ZLUG�GXUFK�5HJHOQ�HUZHLWHUW��'LHV�VLQG
GXUFK�$EIUDJH��RGHU�bQGHUXQJVHUHLJQLVVH�DXVJHO|VWH�2SHUDWLRQHQ��PLW�GHUHQ�+LOIH
PDQ� GLH� ,QWHJULWlW� YRQ�'DWHQ� VFK�W]HQ� NDQQ�� 'LH� GXUFK� GLH� 5HJHOQ� HLQJHI�KUWHQ
,QWHJULWlWVEHGLQJXQJHQ� VRUJHQ� XQWHU� DQGHUHP� GDI�U�� GD�� GHU�'DWHQEHVWDQG� NRQVL�
VWHQW�EOHLEW�

0DQ�EHP�KW�VLFK�ZLH�GLH�2'0*��HLQH�HLQKHLWOLFKH�LQWHUQDWLRQDO�DQHUNDQQWH�6WDQGDUGL�
VLHUXQJ� I�U� REMHNWUHODWLRQDOH� 'DWHQEDQNV\VWHPH� ]X� HQWZLFNHOQ�� 'HU� PRPHQWDQ� DQYL�
VLHUWH�6WDQGDUG�KHL�W�64/�� >64/�@�XQG�VHLQH�9HUDEVFKLHGXQJ�ZLUG� I�U������HUZDUWHW�
64/��VROO�64/���XP�REMHNWRULHQWLHUWH�.HUQIXQNWLRQDOLWlWHQ�ZLH�DEVWUDNWH�'DWHQW\SHQ�
2,'V�XQG�PXOWLSOH�9HUHUEXQJ�HUZHLWHUQ�>&7�����@�

$QZHQGXQJVJHELHWH�

(LQ�25'%6�ZLUG�EHL�$QZHQGXQJHQ�HLQJHVHW]W��LQ�GHQHQ�GLH�)XQNWLRQDOLWlW�HLQHV�5'%6
QLFKW�PHKU�DXVUHLFKW��'D]X�JHK|UHQ�$SSOLNDWLRQHQ��ZLH�VLH�EHUHLWV�REHQ�I�U�HLQ�22'%6
EHVFKULHEHQ�ZXUGHQ��'HU�6FKZHUSXQNW�OLHJW�LP�9HUJOHLFK�]X�HLQHP�22'%6�MHGRFK�DXI
GHP� HIIL]LHQWHQ� =XJULII� XQG� GHU� 0DQLSXODWLRQ� NRPSOH[HU� 'DWHQ� GXUFK� 64/�
$QZHLVXQJHQ�>672��@�

9RU��XQG�1DFKWHLOH�

(LQ�25'%6�KHEW�GLH�PHLVWHQ�1DFKWHLOH�DXI��GLH�HLQ�5'%6�EHVLW]W��V��.DSLWHO���������

•� 'DV� ,GHQWLWlWVSUREOHP�ZXUGH�GXUFK�GLH�(LQI�KUXQJ�YRQ�2EMHNWLGHQWLILNDWRUHQ�EH�
KREHQ�

•� 'DV�3UREOHP�NRPSOH[HU�:HUWH�JLEW�HV�QLFKW�PHKU��0DQ�NDQQ�NRPSOH[H�'DWHQW\SHQ
HU]HXJHQ��GLH�DXV�EHOLHELJ�YHUVFKDFKWHOWHQ�=XVDPPHQVHW]XQJHQ�DQGHUHU�'DWHQW\SHQ
EHVWHKHQ�

•� 'DV� 3UREOHP� JUR�YROXPLJHU� 'DWHQREMHNWH� LVW� GXUFK� GLH� (LQI�KUXQJ� YRQ� /2%V
�/DUJH� 2EMHFWV�� JHO|VW� ZRUGHQ�� =X� HLQHP� /2%� N|QQHQ� ZLH� ]X� %DVLVGDWHQW\SHQ
0HWKRGHQ�GHILQLHUW�ZHUGHQ��'LHVH�0HWKRGHQ�ZHUGHQ�VRZRKO� LQ�GHU�'DWHQPDQLSX�
ODWLRQVVSUDFKH�DOV�DXFK�LQ�GHU�$EIUDJHVSUDFKH�XQWHUVW�W]W�
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•� (V�JLEW�NHLQ�9HUHUEXQJVSUREOHP�PHKU��1HXH�7\SHQ�N|QQHQ�YRQ�EHUHLWV�GHILQLHUWHQ
7\SHQ�DEJHOHLWHW�ZHUGHQ�

•� 0LW� HLQHP� JOHLFK]HLWLJHQ� )XQNWLRQDOLWlWVJHZLQQ� EOHLEW� GLH� RSWLPDOH� /HLVWXQJ� HLQHV
25'%6�EHL�DOOHQ�(UZHLWHUXQJHQ�HUKDOWHQ��9LHOH�0HWKRGHQ��GLH�EHL�HLQHP�5'%6�DXI
GHU�$QZHQGHUVHLWH�DXVJHI�KUW�ZHUGHQ��N|QQHQ�EHL�HLQHP�25'%6�LQ�GHQ�ZHVHQWOLFK
OHLVWXQJVIlKLJHUHQ�.HUQ�GHV�'DWHQEDQNVHUYHUV�YHUODJHUW�ZHUGHQ�

1DW�UOLFK�KDW�HLQ�25'%6�DXFK�1DFKWHLOH�

•� (V�H[LVWLHUW�ZLH�EHL�HLQHP�22'%6�QRFK�NHLQH�LQWHUQDWLRQDO�VWDQGDUGLVLHUWH�'DWHQ�
PDQLSXODWLRQV��XQG�$EIUDJHVSUDFKH��-HGHU�+HUVWHOOHU�KDW�HLJHQH�(UZHLWHUXQJHQ�HLQ�
JHI�KUW��'LHV�HUVFKZHUW�HLQH�3RUWLHUXQJ�EHUHLWV�H[LVWLHUHQGHU�$QZHQGXQJHQ�DXI�HLQ
DQGHUHV�25'%6�

•� (V�ZHUGHQ�QLFKW� NRQVHTXHQWHUZHLVH� DOOH�22�.RQ]HSWH� �EHUQRPPHQ�� XQG� HV� JLEW
DXFK�NHLQH�DOOJHPHLQJ�OWLJHQ�5LFKWOLQLHQ��ZHOFKH�22�.RQ]HSWH�XQWHUVW�W]W�ZHUGHQ
VROOHQ�XQG�ZHOFKH�QLFKW�

���� ,QIRUPL[�'\QDPLF�6HUYHU

,Q�GLHVHU�$UEHLW�ZXUGH�HLQ�REMHNWUHODWLRQDOHV�'DWHQEDQNV\VWHP�XP�]XVlW]OLFKH�)XQNWLR�
QDOLWlWHQ�HUZHLWHUW��$OV�25'%6�ZXUGH�GHU�,QIRUPL[�'\QDPLF�6HUYHU��,'6��YHUZHQGHW�
'LH�$UFKLWHNWXU� XQG�GLH� REMHNWUHODWLRQDOHQ�(UZHLWHUXQJVP|JOLFKNHLWHQ� GHV� ,'6� GXUFK
VRJHQDQQWH�'DWD%ODGHV�ZHUGHQ�LQ�GLHVHP�.DSLWHO�QlKHU�HUOlXWHUW�

������ $UFKLWHNWXU
'HU�,'6�LVW�HLQ�KRFKSHUIRUPDQWHU�'DWHQEDQNVHUYHU��GHU�0XOWLWKUHDGLQJ�XQWHUVW�W]W��(U
NDQQ�DXI�HLQHP�(LQSUR]HVVRU��RGHU�0XOWLSUR]HVVRUV\VWHP�HLQJHVHW]W�ZHUGHQ�XQG�LVW�I�U
GLH�3ODWWIRUPHQ�6*,�,5,;��6XQ�6RODULV��61,�� ,%0�$,;��+3�8;��'(&�8QL[�XQG�0L�
FURVRIW�:LQGRZV�17�YHUI�JEDU�

,QIRUPL[� EH]HLFKQHW� GLH� $UFKLWHNWXU� GHV� ,'6� DOV� �'\QDPLF� 6FDODEOH� $UFKLWHFWXUH�
�'6$���'DV�]HQWUDOH�(OHPHQW�GLHVHU�$UFKLWHNWXU�LVW�GHU��YLUWXHOOH�3UR]HVVRU���HLQ�'DWHQ�
EDQN�6HUYHUSUR]H��GHU�DE�MHW]W�PLW��93��EH]HLFKQHW�ZLUG��(U�ZLUG�YLUWXHOOHU�3UR]HVVRU
JHQDQQW��ZHLO� VHLQH� )XQNWLRQDOLWlW� HLQHU�&38� LQ� HLQHP�&RPSXWHU� lKQHOW�� 6R�ZLH� HLQH
&38�YHUVFKLHGHQH�6\VWHPSUR]HVVH�EHDUEHLWHW��XP�PHKUHUH�%HQXW]HU�JOHLFK]HLWLJ�]X�EH�
GLHQHQ��VR�EHDUEHLWHW�HLQ�93�YHUVFKLHGHQH�7KUHDGV��XP�PHKUHUH�64/�$QIUDJHQ�JOHLFK�
]HLWLJ�]X�YHUDUEHLWHQ��'LH�$UFKLWHNWXU�GHV�,'6�EHVWHKW�DXV�PHKUHUHQ�93V�

'HU� ,'6� WHLOW� HLQH� DQ� LKQ� JHVWHOOWH� $XIJDEH� LQ� 7HLODXIJDEHQ� DXI� XQG� YHUVFKLFNW� GLHVH
MHZHLOV�]X�GHQ�93V��%HL�9HUZHQGXQJ�HLQHV�0XOWLSUR]HVVRUV\VWHPV�ZHUGHQ�GLH�93V�GHQ



.$3,7(/������2%-(.75(/$7,21$/(�'$7(1%$1.(1

��

]XU�9HUI�JXQJ�VWHKHQGHQ�3UR]HVVRUHQ�]XJHRUGQHW��'HU� ,'6�NDQQ�GDQQ�YRQ�GHQ�9RU�
WHLOHQ� HLQHU� KRFKSHUIRUPDQWHQ� 3DUDOOHOYHUDUEHLWXQJ� SURILWLHUHQ��'LH�$EELOGXQJ� �� ]HLJW
GLH�LQWHUQH�$UFKLWHNWXU�GHV�,'6�>'%'.��@�

$%%,/'81*���
$UFKLWHNWXU�GHV
,'6

,Q�GHP�REHQ�JH]HLJWHQ�'LDJUDPP�UHSUlVHQWLHUW� MHGHV�5HFKWHFN�PLW�HLQHP�JUDXHQ�+LQ�
WHUJUXQG�HLQHQ�93��'LH�$Q]DKO�GHU�93V� LVW�QLFKW�IHVWJHOHJW�XQG�NDQQ�]XU�/DXI]HLW�PLW
+LOIH� DGPLQLVWUDWLYHU� (LQVWHOOXQJHQ� G\QDPLVFK� YHUlQGHUW� ZHUGHQ�� 6R� N|QQHQ� ]�%�� DE�
KlQJLJ�YRQ�3HUIRUPDQ]YRUJDEHQ�RGHU�GHU�]X�YHUZDOWHQGHQ�'DWHQPHQJH�PHKU�93V�KLQ�
]XJHI�JW�ZHUGHQ�

6KDUHG�0HPRU\

'LH�93V� NRPPXQL]LHUHQ�PLWHLQDQGHU� �EHU� HLQHQ� JHPHLQVDPHQ� 6SHLFKHUEHUHLFK� �HQJO�
VKDUHG�PHPRU\���'LH�*U|�H�GLHVHV�6SHLFKHUEHUHLFKV�NDQQ�DEKlQJLJ�YRQ�GHU�$XVODVWXQJ
HLQHU�$QIUDJH��YDULLHUHQ��'LHVH�9HUlQGHUXQJ�LVW�I�U�DOOH�93V�VLFKWEDU��,Q�GHP�JHPHLQVD�
PHQ�6SHLFKHUEHUHLFK�ZHUGHQ�IROJHQGH�,QKDOWH�IHVWJHKDOWHQ�

&38�93

&38�93

6KDUHG�0HPRU\

$,2�93

1(7�93

(;7�93

(;7�93
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•� 'DWHQ�]X�7DEHOOHQ�XQG�,QGLFHV

•� ,QIRUPDWLRQHQ�]X�GHQ�DNWLYHQ�$QIUDJHQ

•� ,QIRUPDWLRQHQ�]X�6SHUUHQ��GLH�YRQ�GHQ�DNWLYHQ�$QIUDJHQ�HU]HXJW�ZXUGHQ�

'HU�$GUHVVUDXP�MHGHV�93V� LVW� LGHQWLVFK��8QWHU�8QL[�HUUHLFKW�PDQ�GLHV�]�%��GXUFK�$Q�
ZHQGXQJ� GHV� EHNDQQWHQ�IRUN���%HIHKOV��$OOH� 93V�ZHUGHQ�PLW�+LOIH� GLHVHV� %HIHKOV
DXV�HLQHP�HLQ]HOQHQ�0DVWHU�93�HU]HXJW��'DV�KDW�GHQ�9RUWHLO��GD��GHU�$XIZDQG�I�U�HLQH
7KUHDGPLJUDWLRQ��G�K��GLH�hEHUJDEH�HLQHV�7KUHDGV�YRQ�HLQHP�93�]X�HLQHP�DQGHUHQ�93�
VHKU� JHULQJ� EOHLEW�� 'LH� 7KUHDGPLJUDWLRQ� LVW� GHU� 6FKO�VVHO� ]XU� 3DUDOOHOYHUDUEHLWXQJ�� GD
GXUFK� GLHVHQ�0HFKDQLVPXV� YHUVFKLHGHQH�7KUHDGV� JOHLFK]HLWLJ� YHUDUEHLWHW�ZHUGHQ� N|Q�
QHQ�

'DWD%ODGH�)XQNWLRQHQ��PLW�GHQHQ�PDQ�GLH�)XQNWLRQDOLWlW�GHV�,'6�HUZHLWHUW��DOORNLHUHQ
6SHLFKHUSODW]��EHU�HLJHQH�'DWD%ODGH�$3,�)XQNWLRQHQ��GLH�GLHVHQ�DXV�GHP�JHPHLQVDPHQ
6SHLFKHUEHUHLFK�]XZHLVHQ�

&38�9LUWXDO�3URFHVVRU

'HU��&38�9LUWXDO�3URFHVVRU���&38�93��LVW�GDV��+HU]��GHV�,'6��(U�I�KUW�GHQ�*UR�WHLO
GHU�HUIRUGHUOLFKHQ�$UEHLW�I�U�GDV�3DUVHQ��GLH�3ODQXQJ�XQG�GLH�2SWLPLHUXQJ�HLQHU�64/�
$QIUDJH�DXV��'HU�,'6�NDQQ�PHKUHUH�&38�93V�HQWKDOWHQ��:HQQ�HLQ�%HQXW]HU�HLQH�$Q�
IUDJH�DQ�GHQ�,'6�VWHOOW��ZLUG�VLH�YRQ�HLQHP�&38�93�HPSIDQJHQ�XQG�JHSDUVW��'DV�5H�
VXOWDW�GHV�3DUVHQV� LVW�HLQ�3DUVHU�%DXP��0LW�+LOIH�GLHVHV�%DXPHV�ZLUG�HLQ�3ODQ�HUVWHOOW�
DXV�GHP�]�%�� VSlWHU�KHUYRUJHKW��ZHOFKH�7DEHOOHQVSDOWHQ� I�U�GLH�(UPLWWOXQJ�GHU�(UJHE�
QLVVH�EHQ|WLJW�ZHUGHQ��1DFK�HLQHU�2SWLPLHUXQJ�GHU�$QIUDJH�ZLUG�GLH�HIIL]LHQWHVWH�$XV�
I�KUXQJ�EHUHFKQHW�

'LH� 'DWHQ� HLQHU� 7DEHOOH� N|QQHQ� DXI� YHUVFKLHGHQH� 6SHLFKHUPHGLHQ� YHUWHLOW� VHLQ�� )DOOV
QXQ�HLQH�$QIUDJH�DOOH�'DWHQ�HLQHU�VROFKHQ�7DEHOOH�EHQ|WLJW��ZHUGHQ�PHKUHUH�6XEWKUHDGV
JHELOGHW��GLH�GLH�9HUDUEHLWXQJ�GHU�$QIUDJH��EHUQHKPHQ��-HGHU�YRQ�LKQHQ�NDQQ�GDQQ�LQ
XQWHUVFKLHGOLFKHQ� 6SHLFKHUEHUHLFKHQ� DJLHUHQ�� 'LH� 6XEWKUHDGV� N|QQHQ� QXQ� LQ� HLQHP
0HKUSUR]HVVRUV\VWHP�SDUDOOHO�RGHU�LQ�HLQHP�(LQSUR]HVVRUV\VWHP�VHULHOO�YHUDUEHLWHW�ZHU�
GHQ��'LH�5HVXOWDWH�MHGHV�6XEWKUHDGV�ZHUGHQ�YRQ�GHP�0DVWHUWKUHDG�LQ�GHU�&38�93�JH�
VDPPHOW� XQG� LQ� DXIEHUHLWHWHU�)RUP�DOV�$QWZRUW� DXI� GLH�$QIUDJH� DQ� GHQ�%HQXW]HU� ]X�
U�FNJHJHEHQ�

([WHQVLRQ�9LUWXDO�3URFHVVRU

'HU� �([WHQVLRQ�9LUWXDO� 3URFHVVRU�� �(;7�93�� I�KUW� SULQ]LSLHOO� GLH� JOHLFKH� $UEHLW� DXV
ZLH�GHU�&38�93��'HU�8QWHUVFKLHG�EHVWHKW� LQ� GHU�(QWVFKlUIXQJ� HLQLJHU�5HVWULNWLRQHQ�
'LHVH� YRQ� GHP�&38�93� DXIHUOHJWHQ�(LQVFKUlQNXQJHQ� VLQG� ]�%�� EHL� GHU� (QWZLFNOXQJ
YRQ�)XQNWLRQHQ�HLQHV�'DWD%ODGHV��V��D��.DSLWHO��������]X�EHU�FNVLFKWLJHQ��'DV�:HJIDOOHQ
GLHVHU�5HVWULNWLRQHQ�LP�(;7�93�JHVFKLHKW�DXI�.RVWHQ�GHU�3HUIRUPDQ]��G�K��GHU�(;7�
93�LVW�LQ�GHU�$XVI�KUXQJ�YRQ�7KUHDGV�ODQJVDPHU�DOV�GHU�&38�93�
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�$V\QFKURQRXV�,�2�9LUWXDO�3URFHVVRU

'HU� �$V\QFKURQRXV� ,�2�9LUWXDO� 3URFHVVRU�� �$,2�93�� �EHUQLPPW� GLH� $XIJDEHQ� GHU
DV\QFKURQHQ�(LQ��XQG�$XVJDEH��:LUG�GXUFK�HLQHQ�7KUHDG�LQ�HLQHP�&38�93�HLQH�$Q�
IUDJH�DQ�HLQ�H[WHUQHV�0HGLXP�ZLH�]�%��HLQH�)HVWSODWWH�JHVWHOOW��VR�ZLUG�GLHVH�$QIUDJH�YRQ
GHP� $,2�93� �EHUQRPPHQ�� ,QIRUPDWLRQHQ� ]XU� DV\QFKURQHQ� (LQ��$XVJDEH� XQG� LKUH
9RUWHLOH�JHJHQ�EHU�HLQHU�V\QFKURQHQ�(LQ��$XVJDEH�ILQGHW�PDQ�LQ�>7$1��@�

1HWZRUN�9LUWXDO�3URFHVVRU

'HU��1HWZRUN�9LUWXDO�3URFHVVRU�� �1(7�93�� LVW� I�U�GLH�DV\QFKURQH�1HW]ZHUNNRPPX�
QLNDWLRQ�]ZLVFKHQ�&OLHQWV�XQG�GHP�,'6�YHUDQWZRUWOLFK��(U��EHUQLPPW�DOOH�.RPPXQL�
NDWLRQVDXIJDEHQ�YRQ�&OLHQWV��GLH�PLW�+LOIH�GHU�,QIRUPL[�$3,�HLQH�9HUELQGXQJ�]X�GHP
,'6�DXIJHEDXW�KDEHQ�

(V�JLEW�QRFK�DQGHUH�7\SHQ�YRQ�93V��GHUHQ�VSH]LILVFKH�$Q]DKO�XQG�$XVSUlJXQJ�YRQ�GHU
.RQILJXUDWLRQ�GHV�,'6�DEKlQJW��'HU�LQWHUHVVLHUWH�/HVHU�ILQGHW�HLQH�GHWDLOOLHUWH�%HVFKUHL�
EXQJ�GHU��EULJHQ�93V�LQ�>$'0,1��@�

������ (UZHLWHUXQJHQ�PLW�'DWD%ODGHV
'HU�,'6�ELHWHW�GLH�0|JOLFKNHLW��VHLQH�.HUQIXQNWLRQDOLWlW�XP�VSH]LHOOH�(LJHQVFKDIWHQ�]X
HUZHLWHUQ��'LHV�JHVFKLHKW�PLW�+LOIH�VRJHQDQQWHU�'DWD%ODGHV��(LQ�'DWD�%ODGH�EHVWHKW�DXV
HLQHU� 6DPPOXQJ� EHQXW]HUGHILQLHUWHU� REMHNWUHODWLRQDOHU� (UZHLWHUXQJHQ� XQG� XQWHUVW�W]W
HLQHQ�JDQ]�EHVWLPPWHQ�$QZHQGXQJVEHUHLFK��6R�JLEW� HV� ]�%�� GDV�:HE�'DWD%ODGH��ZHO�
FKHV�HLQH�9HUZDOWXQJ�YRQ�+70/�6HLWHQ�PLW�HLQHU�JHNRSSHOWHQ�G\QDPLVFKHQ�(LQEHWWXQJ
H[WHUQHU�'DWHQ�HUP|JOLFKW� �V�� D��.DSLWHO� ��������0DQ�NDQQ� I�U�GLH�8QWHUVW�W]XQJ� HLQHU
$QZHQGXQJ�DXFK�PHKUHUH�'DWD%ODGHV�JOHLFK]HLWLJ�YHUZHQGHQ�

(LQ�'DWD%ODGH�NDQQ�GLH�IROJHQGHQ�REMHNWUHODWLRQDOHQ�(UZHLWHUXQJHQ�HQWKDOWHQ�

(UZHLWHUWH�'DWHQW\SHQ

1HEHQ� GHQ� EHUHLWV� YRUKDQGHQHQ� 6WDQGDUGGDWHQW\SHQ�� GLH� LQ� >64/5()��@� DXVI�KUOLFK
EHVFKULHEHQ�VLQG��KDW�GHU�$QZHQGHU�GLH�0|JOLFKNHLW��HLJHQH�'DWHQW\SHQ�]X�GHILQLHUHQ�
'HU�,'6�ELHWHW�GDI�U�YLHU�YHUVFKLHGHQH�0|JOLFKNHLWHQ�

��� &ROOHFWLRQ�'DWD�7\SH

(LQ�&ROOHFWLRQ�'DWD�7\SH� LVW�HLQ�NRPSOH[HU�'DWHQW\S��GHU�DXV�HLQHP�RGHU�PHKUHUHQ�(OH�
PHQWHQ�DXIJHEDXW�VHLQ�NDQQ��-HGHV�(OHPHQW�LVW�YRP�JOHLFKHQ�'DWHQW\S��XQG�HV�VLQG�EH�
OLHELJH�9HUVFKDFKWHOXQJHQ�YRQ�&ROOHFWLRQ�'DWD�7\SHV�HUODXEW��'HU�,'6�XQWHUVW�W]W�I�U�GHQ
$XIEDX�HLQHV�&ROOHFWLRQ�'DWD�7\SHV�GUHL�YHUVFKLHGHQH�7\SNRQVWUXNWRUHQ�
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����OLVW

(LQH� /LVWH� �HQJO�� OLVW�� LVW� HLQH� JHRUGQHWH� 6DPPOXQJ� YRQ�(OHPHQWHQ�� GLH�'XSOLNDWH� HU�
ODXEW�

%HLVSLHO�

FUHDWH�WDEOH�7HUPLQSODQHU
�

7DJ GDWH�
7HUPLQH OLVW��GDWHWLPH�KRXU�WR�PLQXWH��
SULPDU\�NH\ �7DJ�

��

����VHW

(LQH�0HQJH��HQJO��VHW��LVW�HLQH�XQJHRUGQHWH�6DPPOXQJ�YRQ�(OHPHQWHQ��GLH�NHLQH�'XSOL�
NDWH�HUODXEW�

%HLVSLHO�

FUHDWH�WDEOH�$QJHVWHOOWHU
�

,' YDUFKDU�����127�18//�
1DPH YDUFKDU������
1DPHB.LQG VHW��YDUFKDU��������
SULPDU\�NH\ �,'�

��

����PXOWLVHW

(LQH�0XOWLPHQJH� �HQJO��PXOWLVHW�� LVW� HLQH� XQJHRUGQHWH� 6DPPOXQJ� YRQ�(OHPHQWHQ�� GLH
'XSOLNDWH�HUODXEW�

%HLVSLHO�

FUHDWH�WDEOH�(UVDW]WHLO
�

,' LQWHJHU�
1DPH YDUFKDU������
.RPSRQHQWHQ PXOWLVHW��LQWHJHU��
SULPDU\�NH\ �,'�

��

��� 5RZ�'DWD�7\SH

(LQ�5RZ�'DWD�7\SH�EHVWHKW�DXV�'DWHQIHOGHUQ��GLH�MHZHLOV�ZLH�LQ�HLQHU�7DEHOOHQGHILQLWLRQ
GXUFK�HLQHQ�%H]HLFKQHU�XQG�HLQHQ�'DWHQW\S�EHVFKULHEHQ�ZHUGHQ��(V�N|QQHQ�PHKUHUH
'DWHQIHOGHU�YRP�JOHLFKHQ�7\S�YRUKDQGHQ�VHLQ�XQG�HV�N|QQHQ�DOOH�,'6�'DWHQW\SHQ�DOV
(OHPHQW�HLQHV�5RZ�'DWD�7\SHV�YHUZHQGHW�ZHUGHQ��(LQ�5RZ�'DWD�7\SH�ELOGHW�HLQH�6FKD�



.$3,7(/������2%-(.75(/$7,21$/(�'$7(1%$1.(1

��

EORQH� �HQJO�� WHPSODWH��� XP� 'DWHQUHFRUGV� ]X� HUVWHOOHQ�� (U� LVW� YHUJOHLFKEDU� PLW� HLQHP
6WUXFW�LQ�&�RGHU�HLQHU�&���.ODVVH�RKQH�0HPEHUIXQNWLRQHQ�

(LQ�5RZ�'DWD�7\SH�NDQQ�YHUZHQGHW�ZHUGHQ��XP�HLQH�7DEHOOH�]X�HUVWHOOHQ��,Q�HLQHP�VRO�
FKHQ�)DOO�ZHUGHQ�GLH� 6SDOWHQ� HLQHU�7DEHOOH� GXUFK� GLH�'DWHQIHOGHU� GHV�5RZ�'DWD�7\SHV
GHILQLHUW�

5RZ�'DWD�7\SHV�N|QQHQ�VRZRKO�EHQDQQW�DOV�DXFK�XQEHQDQQW�VHLQ��8QEHQDQQWH�5RZ�'DWD
7\SHV�ZHUGHQ�OHGLJOLFK�GXUFK�LKUH�6WUXNWXU�LGHQWLIL]LHUW�XQG�N|QQHQ�DXVVFKOLH�OLFK�I�U�GLH
7\SGHILQLWLRQ� HLQHU� 6SDOWH� RGHU� HLQHV� 'DWHQIHOGHV� YHUZHQGHW� ZHUGHQ�� %HQDQQWH�5RZ
'DWD�7\SHV�ZHUGHQ�GDJHJHQ�GXUFK�LKUHQ�1DPHQ�LGHQWLIL]LHUW�

%HLVSLHO�HLQHV�EHQDQQWHQ�5RZ�'DWD�7\SHV�

FUHDWH�URZ�W\SH�3HUVRQ
�

1DPH YDUFKDU������
*HEXUWVWDJ GDWH

��

��� 'LVWLQFW�'DWD�7\SH

(LQ�'LVWLQFW�'DWD�7\SH�KDW�GLH�JOHLFKH�LQWHUQH�6SHLFKHUVWUXNWXU�ZLH�HLQ�EHUHLWV�H[LVWLHUHQ�
GHU�'DWHQW\S�� XQWHUVFKHLGHW� VLFK�GDYRQ�DEHU� LP�1DPHQ��(LQ�QHX� HLQJHI�KUWHU�'LVWLQFW
'DWD�7\SH�HUEW�DOOH�)XQNWLRQHQ�XQG�&DVWV�GHV�XUVSU�QJOLFKHQ�7\SV��(U�PX��MHGRFK�H[�
SOL]LW�XPJHZDQGHOW�ZHUGHQ��IDOOV�PDQ�LKQ�PLW�GHP�XUVSU�QJOLFKHQ�7\S�YHUJOHLFKHQ�ZLOO�

0DQ�YHUZHQGHW�'LVWLQFW�'DWD�7\SHV��XP�]�%�� ,QKDOWH�HLQHU�7DEHOOHQVSDOWH� WUHIIHQGHU�EH�
VFKUHLEHQ�]X�N|QQHQ�

%HLVSLHO�

FUHDWH�GLVWLQFW�W\SH�KWPO�DV�FORE�
FUHDWH�WDEOH�,QWHUQHWVHLWHQ
�

,'� YDUFKDU�����127�18//�
6HLWH KWPO�
SULPDU\�NH\��,'�

��

��� 2SDTXH�'DWD�7\SH

'HU�2SDTXH� 'DWD� 7\SH� LVW� HLQ� IXQGDPHQWDOHU� EHQXW]HUGHILQLHUWHU� 'DWHQW\S�� GHU� HLQHQ
HLQ]LJHQ�:HUW� VSHLFKHUW� XQG� YRP� ,'6� QLFKW� ZHLWHU� LQ� .RPSRQHQWHQ� ]HUOHJW� ZHUGHQ
NDQQ��'LHV�OLHJW�GDUDQ��GD��VHLQH�LQWHUQH�6WUXNWXU�GHP�,'6�QLFKW�EHNDQQW�LVW��'LH�:HUWH
HLQHV�2SDTXH�'DWD�7\SHV�ZHUGHQ�LP�,'6�OHGLJOLFK�DOV�.HWWH�YRQ�%\WHV�EHVWLPPWHU�/lQJH
EHKDQGHOW��'HU�=XJULII� DXI� GLH� LQWHUQH� 6WUXNWXU�� GLH�PLW�+LOIH� HLQHU�&�6WUXNWXU� LPSOH�
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PHQWLHUW�ZLUG�� HUIROJW�GXUFK�EHQXW]HUGHILQLHUWH�)XQNWLRQHQ��'LHVH�)XQNWLRQHQ�ZHUGHQ
LQ�GHU�'DWHQEDQN�UHJLVWULHUW�XQG�VR�GHP�,'6�EHNDQQW�JHPDFKW�

%HLVSLHO�

FUHDWH�RSDTXH�W\SH�3HUVRQ��LQWHUQDOOHQJWK �����

���&�6WUXNWXU��GHP�,'6�QLFKW�EHNDQQW�
VWUXFW�3HUVRQ
^

FKDU�1DPH>���@�
ORQJ�*HEXUWVWDJ�

`

8'5�5RXWLQHQ

(LQ�'DWD%ODGH�ELHWHW�GHP�$QZHQGHU�GLH�0|JOLFKNHLW��)XQNWLRQHQ�XQG�3UR]HGXUHQ�]X
GHILQLHUHQ�XQG�LQ�HLQHU�'DWHQEDQN�GHV�,'6�]X�UHJLVWULHUHQ��'LHVH�8'5�5RXWLQHQ��HQJO�
XVHU�GHILQHG� URXWLQHV��ZHUGHQ�G\QDPLVFK�]XP�6HUYHUSUR]H��JHOLQNW�XQG�ZLH�GLH�6WDQ�
GDUGURXWLQHQ� LP�.HUQ�GHV� ,'6� DXVJHI�KUW�� 6LH� VLQG� HQWZHGHU� LQ�&�&���RGHU� LQ�63/
�6WRUHG�3URFHGXUH�/DQJXDJH��JHVFKULHEHQ��63/�LVW�HLQH�YRQ�,QIRUPL[�HQWZLFNHOWH�64/�
(UZHLWHUXQJ�XQG� I�KUW�.RQWUROOVWUXNWXUHQ�ZLH� 6FKOHLIHQ� XQG�EHGLQJWH�9HU]ZHLJXQJHQ
HLQ��,P�)DOOH�YRQ�&�&���ZHUGHQ�GLH�8'5�5RXWLQHQ�LQ�HLQHU�%LEOLRWKHN��HQJO��VKDUHG
REMHFW�ILOH��]XVDPPHQJHID�W��'LHVH�ZLUG�G\QDPLVFK�LQ�GHQ�6KDUHG�0HPRU\�%HUHLFK�GHV
,'6�JHODGHQ��VREDOG�HLQH�LQ�LKU�HQWKDOWHQH�5RXWLQH�DXIJHUXIHQ�ZLUG��'LH�8'5�5RXWLQHQ
ZHUGHQ�LP�&38�93�RGHU�LP�(;7�93�DXVJHI�KUW��V��D��.DSLWHO��������

6LH�ZHUGHQ�YRQ�&OLHQW�$QZHQGXQJHQ�YHUZHQGHW�XQG�VWHOOHQ�2SHUDWLRQHQ�I�U�QHX�HLQJH�
I�KUWH�HUZHLWHUWH�'DWHQW\SHQ�EHUHLW�

%HLVSLHO�I�U�GLH�5HJLVWULHUXQJ�HLQHU�LQ�&�JHVFKULHEHQHQ�)XQNWLRQ�

FUHDWH�IXQFWLRQ�:XU]HO�GRXEOH�SUHFLVLRQ��UHWXUQLQJ�GRXEOH�SUHFLVLRQ
H[WHUQDO�QDPH�
�KRPH�XVHUQDPH�����PDWK�EOG�PDWKBVTUW�
�ODQJXDJH�&�HQG
IXQFWLRQ�

&DVWV

)DOOV�PDQ� LQ�HLQHP�'DWD%ODGH�QHXH�HUZHLWHUWH�'DWHQW\SHQ�� ]�%��PLW�+LOIH� YRQ�'LVWLQFW
'DWD�7\SHV�HLQI�KUW��VR�ZHUGHQ�'DWHQW\SNRQYHUWLHUXQJHQ��HQJO��FDVWV��EHQ|WLJW��GLH�HLQHQ
'DWHQW\S�LQ�HLQHQ�DQGHUHQ�'DWHQW\S�XPIRUPHQ�N|QQHQ��0DQ�KDW�GDQQ�XQWHU�DQGHUHP
GLH�0|JOLFKNHLW��:HUWH� XQWHUVFKLHGOLFKHQ�'DWHQW\SV�PLWHLQDQGHU� ]X� YHUJOHLFKHQ�� )DOOV
ZlKUHQG�GHU�.RQYHUWLHUXQJ�'DWHQ�PRGLIL]LHUW�ZHUGHQ�P�VVHQ��ZLUG� GD]X� HLQH�8'5�
5RXWLQH�EHQXW]W�
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%HLVSLHO�I�U�GLH�5HJLVWULHUXQJ�HLQHV�&DVWV��GHU�HLQH�8'5�5RXWLQH�EHQ|WLJW�

FUHDWH�GLVWLQFW�W\SH�YUPO�DV�FORE�

FUHDWH�,03/,&,7�FDVW��OYDUFKDU�$6�YUPO�:,7+�OYDUFKDU7R950/���

FUHDWH�IXQFWLRQ�OYDUFKDU7R950/�V�OYDUFKDU��UHWXUQV�YUPO
H[WHUQDO�QDPH�
�KRPH�XVHUQDPH�����YUGE�VR�OYDUFKDU7R%ORE�
�ODQJXDJH�&
HQG�IXQFWLRQ�

7DEHOOHQ��XQG�,QGH[GHILQLWLRQHQ

'XUFK�GLH�9HUZHQGXQJ�HLQHV�'DWD%ODGHV� N|QQHQ� DXFK�QHXH�7DEHOOHQ� HLQJHI�KUW�ZHU�
GHQ��)DOOV�]�%��HLQH�8'5�5RXWLQH�GLH�PLWJHJHEHQHQ�3DUDPHWHU�PLW�+LOIH�YRQ�5HIHUHQ]�
ZHUWHQ�YDOLGLHUHQ�PX���NDQQ�PDQ�GLHVH�5HIHUHQ]ZHUWH�LQ�HLQHU�QHXHQ�7DEHOOH�VSHLFKHUQ�
GLH�LQ�GDV�'DWD%ODGH�LQWHJULHUW�ZLUG��)�U�QHX�HLQJHI�KUWH�7DEHOOHQ��DXI�GLH�VHKU�RIW�]XJH�
JULIIHQ�ZLUG�� N|QQHQ� LQ� HLQHP�'DWD%ODGH� DXFK� ,QGLFHV� I�U� HLQH� RGHU�PHKUHUH� 6SDOWHQ
GHILQLHUW�ZHUGHQ��(LQ�,QGH[�HUP|JOLFKW�HLQH�VFKQHOOHUH�%HDUEHLWXQJ�YRQ�64/�$QIUDJHQ�
IDOOV�EHL�GHU�6XFKH�HQWVSUHFKHQG�LQGH[LHUWH�6SDOWHQ�EHQXW]W�ZHUGHQ��,QGLFHV�EHQ|WLJHQ�LQ
GHU� 5HJHO� VHKU� YLHO� 6SHLFKHUSODW]� XQG� EHL� HLQHU�0RGLILNDWLRQ� ZHUGHQ� QLFKW� ]X� XQWHU�
VFKlW]HQGH� 6HUYHU�5HVVRXUFHQ� EHDQVSUXFKW�� 'HVKDOE� VROOWH� PDQ� VLH� QXU� YHUZHQGHQ�
QDFKGHP� PDQ� HLQH� HLQJHKHQGH� $QDO\VH� GHU� 3HUIRUPDQ]� DOOHU� 64/�$QIUDJHQ� YRUJH�
QRPPHQ�KDW��ZHOFKH�GLH�HYHQWXHOO�]X�LQGH[LHUHQGHQ�7DEHOOHQVSDOWHQ�YHUZHQGHQ�

)HKOHUNRGLHUXQJHQ�XQG�)HKOHUPHOGXQJHQ

8'5�5RXWLQHQ�N|QQHQ�EHL�HLQHU�IHKOJHVFKODJHQHQ�$XVI�KUXQJ�EHQXW]HUGHILQLHUWH�)HK�
OHUPHOGXQJHQ�]XU�FNJHEHQ��'LHVH�)HKOHUPHOGXQJHQ�VLQG�HEHQIDOOV�%HVWDQGWHLOH�GHV�'D�
WD%ODGHV��6LH�ZHUGHQ�LQ�6\VWHPWDEHOOHQ�JHVSHLFKHUW�XQG�N|QQHQ�EHL�%HGDUI�LQ�GHU�6HUYHU�
/RJ�3URWRNROOGDWHL�RGHU�VRQVWLJHQ�7UDYHUVLHUXQJV�3URWRNROOGDWHLHQ�DXVJHJHEHQ�ZHUGHQ�

'HU�,'6�EHKDQGHOW�DOOH�GXUFK�HLQ�'DWD%ODGH�QHX�HLQJHI�KUWHQ�.RPSRQHQWHQ��ZLH�]�%�
HUZHLWHUWH�'DWHQW\SHQ��JHQDXVR�ZLH�MHQH��GLH�HU�EHUHLWV�VWDQGDUGPl�LJ�DQELHWHW��'LH�(U�
ZHLWHUXQJHQ� VLQG��EHU�64/��GLH�'DWD%ODGH�$3,�RGHU�&OLHQWV� YHUI�JEDU�� GLH�GLH� ,QIRU�
PL[�&OLHQW�$3,� EHQXW]HQ�� 'DWD%ODGHV� ZHUGHQ� LQ� GHP� ,'6� GXUFK� HLQH� 5HJLVWULHUXQJ
DQJHPHOGHW�� 'LH� 5HJLVWULHUXQJ� I�KUW� XQWHU� DQGHUHP� ]X� HLQHU� (UJlQ]XQJ� GHU� 64/�
6SUDFKH��XP�GLH�LQ�GHP�'DWD%ODGH�HQWKDOWHQHQ�(UZHLWHUXQJHQ�

'DWD%ODGHV�N|QQHQ�GDKHU�DXFK�DXI�'DWHQW\SHQ�XQG�5RXWLQHQ�DQGHUHU�'DWD%ODGHV�PLW
+LOIH�YRQ�64/�RGHU�GHU�'DWD%ODGH�$3,�]XJUHLIHQ�

'HU�LQWHUHVVLHUWH�/HVHU�NDQQ�DXVI�KUOLFKHUH�,QIRUPDWLRQHQ�XQG�%HLVSLHOH�]X�'DWD%ODGHV
GHQ�4XHOOHQ�>64/787��@�XQG�>'%'.��@�HQWQHKPHQ�
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�� 9LUWXDO�5HDOLW\�0RGHOLQJ
/DQJXDJH

���� hEHUEOLFN

950/� LVW� GLH� $EN�U]XQJ� I�U� �9LUWXDO� 5HDOLW\� 0RGHOLQJ� /DQJXDJH�� XQG� H[LVWLHUW� VHLW
������ (V� KDQGHOW� VLFK� XP� HLQ� VSH]LHOOHV� 'DWHLIRUPDW�� PLW� GHP� PDQ� LQWHUDNWLYH� ��
GLPHQVLRQDOH� :HOWHQ� XQG� GLH� GDULQ� HQWKDOWHQHQ� 2EMHNWH� EHVFKUHLEHQ� NDQQ�� 950/�
'DWHLHQ�N|QQHQ�ZLH�+70/�'DWHLHQ�VRZRKO� LP�2QOLQH�%HUHLFK�GHV�:RUOG�:LGH�:HE
�:::�� DOV� DXFK� LP� 2IIOLQH�%HUHLFK� ]XU� 8QWHUVW�W]XQJ� YRQ� $QZHQGXQJHQ� JHQXW]W
ZHUGHQ��GLH�GUHLGLPHQVLRQDOH�9LVXDOLVLHUXQJHQ�LQWHJULHUHQ�

���� �950/����

'LH�HUVWH�9HUVLRQ�YRQ�950/����� >950/���@�ZXUGH������DOV� LQWHUQDWLRQDOHU�6WDQGDUG
I�U�GLH�'DUVWHOOXQJ�YRQ��'�:HOWHQ�SURNODPLHUW��950/�����ZXUGH�YRQ�GHU�)LUPD�6LOLFRQ
*UDSKLFV�,QF��DXI�GHU�%DVLV�GHV��2SHQ�,QYHQWRU��'DWHLIRUPDWV�HQWZLFNHOW���2SHQ�,QYHQ�
WRU�� >23(1,19(1725@� LVW� HLQH�&���.ODVVHQELEOLRWKHN��PLW� GHUHQ�+LOIH�PDQ�GUHL�
GLPHQVLRQDOH�6]HQHQ�JHQHULHUHQ�NDQQ�

(LQHU� GHU� JU|�WHQ� 1DFKWHLOH� GLHVHU� HUVWHQ� 950/�9HUVLRQ� LVW� GLH� (LQVFKUlQNXQJ� DXI
VWDWLVFKH�6]HQHQ��(V�LVW�]ZDU�P|JOLFK��DOOH�HUGHQNEDUHQ�JHRPHWULVFKHQ�)LJXUHQ�]X�PR�
GHOOLHUHQ��QLFKW�MHGRFK�� LUJHQGHLQH�%HZHJXQJ�RGHU�,QWHUDNWLRQ� LQ�HLQH�950/�6]HQH�]X
LQWHJULHUHQ�� (LQ� ZHLWHUHU� 1DFKWHLO� LVW�� GD�� 950/� ���� NHLQH� 3URJUDPPLHUVFKQLWWVWHOOH
DQELHWHW�XQG�VRPLW�NDXP�HUZHLWHUEDU�LVW�

'LH�+HUVWHOOHU�GHU�YHUVFKLHGHQHQ�950/�XQWHUVW�W]HQGHQ�%URZVHU�KDEHQ�GDKHU� VFKRQ
NXU]�QDFK�GHQ�HUVWHQ�YROOVWlQGLJHQ�,PSOHPHQWLHUXQJHQ� LKUH�HLJHQHQ�(UZHLWHUXQJHQ�]X
GHP�YRUJHJHEHQHQ�950/�����6WDQGDUG�HQWZLFNHOW��'LHVH�PDFKWHQ�HV�P|JOLFK��GLH�REHQ
JHQDQQWHQ�(LQVFKUlQNXQJHQ�]XPLQGHVW�WHLOZHLVH�DXI]XKHEHQ�XQG�DQLPLHUWH�� LQWHUDNWLYH
�'�:HOWHQ� ]X� HU]HXJHQ�� 'LH� (UZHLWHUXQJHQ� ZDUHQ� GXUFK� NHLQHQ� 6WDQGDUG� IHVWJHOHJW�
VRQGHUQ�LQ�LKUHU�.RPSDWLELOLWlW�DXI�GHQ�MHZHLOV�EHQXW]WHQ�%URZVHU�HLQJHVFKUlQNW�
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���� 950/����

8P�GLH�:HLWHUHQWZLFNOXQJ�GHV�6WDQGDUGV�]X�NRRUGLQLHUHQ��GLH�0lQJHO�GHU�HUVWHQ�9HUVL�
RQ�DXI]XKHEHQ�XQG�YRU�DOOHP�HLQH�KHUVWHOOHUXQDEKlQJLJH�%DVLV�I�U�GLH�,PSOHPHQWLHUXQJ
QHXHU�%URZVHU�]X�VFKDIIHQ��ZXUGH�GLH��950/�$UFKLWHFWXUH�*URXS��>9$*@�JHJU�QGHW�
'HU� $UEHLWVWLWHO� GLHVHV� QHXHQ� 6WDQGDUGV� KLH�� �0RYLQJ� :RUOGV��� (U� GHXWHWH� DQ�� GD�
950/�YRU�DOOHP�LP�%HUHLFK�GHU�G\QDPLVFKHQ�XQG�LQWHUDNWLYHQ�:HOWHQ�YHUEHVVHUW�ZHU�
GHQ�VROOWH��'LH�QHXH�9HUVLRQ�ZXUGH�YRQ�6LOLFRQ�*UDSKLFV�,QF��PLW�8QWHUVW�W]XQJ�YRQ�6RQ\
5HVHDUFK�XQG�0LWUD�HQWZRUIHQ��$P����$XJXVW������SURNODPLHUWH�GLH��950/�$UFKLWHFWXUH
*URXS��950/�����>950/���@�]XP�LQWHUQDWLRQDOHQ�6WDQGDUG�

0LW�950/����� LVW�PDQ� LQ�GHU�/DJH�� LQ�HLQHU��'�:HOW� VWDWLVFKH�XQG�DQLPLHUWH�2EMHNWH
GDU]XVWHOOHQ�� $X�HUGHP� N|QQHQ� 85/V� LQWHJULHUW� ZHUGHQ�� GLH� DXI� GLH� YHUVFKLHGHQVWHQ
PXOWLPHGLDOHQ�0HGLHQ��ZLH� ]�%�� 6RXQGV�� )LOPH� XQG�%LOGHU� YHUZHLVHQ��'DU�EHU� KLQDXV
H[LVWLHUW� HLQ� (UZHLWHUXQJVPRGHOO�� ZHOFKHV� GLH� 'HILQLWLRQ� QHXHU� ZLHGHUYHUZHQGEDUHU
2EMHNWH� HUODXEW��(V�ZXUGH� HLQ�5HJLVWULHUXQJVSUR]H�� LQ�950/����� LQWHJULHUW��PLW� GHP
%HQXW]HUJUXSSHQ� XQWHUHLQDQGHU� DXVWDXVFKEDUH� (UZHLWHUXQJHQ� ]XP� %DVLVVWDQGDUG� HQW�
ZLFNHOQ� N|QQHQ�� $X�HUGHP� JLEW� HV� HLQH� GHILQLHUWH� $EELOGXQJ� ]ZLVFKHQ� 950/�
(OHPHQWHQ� XQG� GHQ� .RPSRQHQWHQ� DOOJHPHLQ� YHUZHQGHWHU� �'� $3,V� �$QZHQGXQJV�
3URJUDPPLHUVFKQLWWVWHOOHQ��

%URZVHU��GLH�950/�����XQWHUVW�W]HQ��VLQG�LQ]ZLVFKHQ�DXI�HLQHU�9LHO]DKO�YRQ�5HFKQHU�
SODWWIRUPHQ� YHUI�JEDU�� 'LH�'DUVWHOOXQJ� HLQHU� 950/�����6]HQH� ZLUG� PLW� HLQHP� VRJH�
QDQQWHQ��950/�3OXJ�LQ��HUP|JOLFKW�

)�U�950/�����H[LVWLHUHQ�]XU�=HLW�PHKUHUH�3OXJ�LQV��GLH�VLFK�LQ�4XDOLWlW��*HVFKZLQGLJ�
NHLW� XQG� LQVEHVRQGHUH� LP�*UDG� GHU�8PVHW]XQJ� GHU� 6SH]LILNDWLRQ� VHKU� XQWHUVFKHLGHQ�
'HU��&RVPRSOD\HU��GHU�)LUPD�6LOLFRQ�*UDSKLFV�,QF��LQ�GHU�DNWXHOOHQ�9ROOYHUVLRQ�����JHK|UW
]X� GHP� DP� ZHLWHVW� HQWZLFNHOWHQ� 950/�3OXJ�LQ� XQG� LVW� I�U� GLH� %HWULHEVV\VWHP�
3ODWWIRUPHQ� �6*,� ,5,;�� �LQ�9HUVLRQ� ������ �0LFURVRIW�:LQGRZV� ���17�� VRZLH� � �3R�
ZHU0DF��YHUI�JEDU�

������ $QIRUGHUXQJHQ
(LQ�ZLFKWLJHV�=LHO�GHU�6SH]LILNDWLRQ�YRQ�950/�����ZDU�HLQ�HLQKHLWOLFKHV�'DWHLIRUPDW�
PLW� GHP�PDQ� GUHLGLPHQVLRQDOH� LQWHUDNWLYH�:HOWHQ� XQG� GLH� GDULQ� HQWKDOWHQHQ�2EMHNWH
EHVFKUHLEHQ�NDQQ��'HP�%HQXW]HU�VROO�HV�HUOHLFKWHUW�ZHUGHQ��NRPSOH[H��'�6]HQHQ��ZLH
,OOXVWUDWLRQHQ��3URGXNWEHVFKUHLEXQJHQ�RGHU�9LUWXDO�5HDOLW\�8PJHEXQJHQ��]X�HUVFKDIIHQ�

'LH�950/�����6SH]LILNDWLRQ�ZXUGH�HQWZRUIHQ��XP�IROJHQGH�$QIRUGHUXQJHQ�]X�HUI�OOHQ
>950/���@�
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�� $XWKRUDELOLW\��(V�VROO�I�U�(QWZLFNOHU�DXI�HLQIDFKH�:HLVH�P|JOLFK�VHLQ��3URJUDP�
PH�]X�HQWZLFNOHQ��PLW�GHUHQ�+LOIH�PDQ�NRPSOHWWH�950/�$QZHQGXQJHQ�UHDOLVLH�
UHQ�NDQQ��$X�HUGHP� VROO� GHU� ,P�� XQG�([SRUW� LQGXVWULHOO�ZHLWYHUEUHLWHWHU�'DWHQ�
IRUPDWH�YHUHLQIDFKW�ZHUGHQ�

�� 9ROOVWlQGLJNHLW��6lPWOLFKH�,QIRUPDWLRQHQ��GLH�I�U�HLQH�VSlWHUH�NRPSOHWWH�,PSOH�
PHQWLHUXQJ�GHU�950/�����6SH]LILNDWLRQ�QRWZHQGLJ�VLQG��VROOHQ�]XU�9HUI�JXQJ�JH�
VWHOOW�ZHUGHQ��'DU�EHU� KLQDXV� VROO� HLQ� IXQNWLRQDO� YROOVWlQGLJHU� 6DW]� YRQ�950/�
)lKLJNHLWHQ�DQJHERWHQ�ZHUGHQ��XP�EUHLWH�LQGXVWULHOOH�$N]HSWDQ]�]X�HUUHLFKHQ�

�� .RPELQLHUEDUNHLW��950/�����VROO�GLH�)lKLJNHLW�EHVLW]HQ��HLQ]HOQH�(OHPHQWH�PLW�
HLQDQGHU�]X�NRPELQLHUHQ��(V�VROO�GDGXUFK�XQWHU�DQGHUHP�GLH�:LHGHUYHUZHQGEDU�
NHLW�JHI|UGHUW�ZHUGHQ�

�� (UZHLWHUEDUNHLW��(V�PX��P|JOLFK�VHLQ��QHXH�.RPSRQHQWHQ�KLQ]X]XI�JHQ�

�� ,PSOHPHQWLHUEDUNHLW��'LH� ,PSOHPHQWLHUXQJ� VROO� DXI� XQWHUVFKLHGOLFKHQ� 3ODWWIRU�
PHQ�P|JOLFK�VHLQ�

�� 0XOWL�8VHU� 3RWHQWLDO�� (V� VROO� NHLQH� (LQVFKUlQNXQJHQ� I�U� GLH� ,PSOHPHQWLHUXQJ
HLQHU�0HKUEHQXW]HU�8PJHEXQJ�JHEHQ�

�� 2UWKRJRQDOLWlW��'LH�(OHPHQWH�YRQ�950/�����VROOHQ�VR�ZHLW�ZLH�P|JOLFK�YRQHLQ�
DQGHU�XQDEKlQJLJ� VHLQ��%HL�XQYHUPHLGEDUHQ�$EKlQJLJNHLWHQ� VROOHQ� VLH�EHVRQGHUV
JXW�VWUXNWXULHUW�XQG�ZRKOGHILQLHUW�VHLQ�

�� 3HUIRUPDQ]��'LH�HLQ]HOQHQ�950/�(OHPHQWH�VROOHQ�XQWHU�GHP�*HVLFKWVSXQNW�HL�
QHU� JXWHQ� LQWHUDNWLYHQ� 3HUIRUPDQ]�� GLH� I�U� HLQH� 9LHO]DKO� YRQ� &RPSXWHU�
3ODWWIRUPHQ�JHOWHQ�VROO��HQWZRUIHQ�ZHUGHQ�

�� 6NDOLHUEDUNHLW��'LH�(OHPHQWH�YRQ�950/�����VROOHQ�VR�NRQ]LSLHUW�ZHUGHQ��GD��VLH
LQ�GHU�/DJH�VLQG��PLW�WKHRUHWLVFK�XQHQGOLFK�JUR�HQ�.RPSRVLWLRQHQ�XP]XJHKHQ�

�� :RKOVWUXNWXULHUWKHLW�� -HGHV� (OHPHQW� YRQ� 950/� ���� VROO� HLQH� ZRKOGHILQLHUWH
6FKQLWWVWHOOH� VRZLH� HLQHQ� HLQIDFKHQ� XQG� QLFKW� DQ� %HGLQJXQJHQ� JHNQ�SIWHQ� 9HU�
ZHQGXQJV]ZHFN� KDEHQ�� $OOH�0HKU]ZHFNHOHPHQWH� XQG�1HEHQHIIHNWH� VROOWHQ� YHU�
PLHGHQ�ZHUGHQ�

������ )lKLJNHLWHQ
'HU�IROJHQGH�hEHUEOLFN��EHU�GLH�950/�����6SH]LILNDWLRQ�VROO�HLQH�9RUVWHOOXQJ�YRQ�GHQ
ZLFKWLJVWHQ�)lKLJNHLWHQ�YRQ�950/�����YHUPLWWHOQ�

:lKUHQG�PDQ�PLW�950/�����OHGLJOLFK�GLH�0|JOLFKNHLW�KDW��VWDWLVFKH��'�:HOWHQ�]X�HQW�
ZLFNHOQ��ELHWHW�950/�����HLQH�ZHLWDXV�JU|�HUH�'DUVWHOOXQJVIXQNWLRQDOLWlW��'DV��EHUJH�
RUGQHWH� =LHO� YRQ�950/� ���� LVW�� GHP� %HQXW]HU� HLQH� XPIDVVHQGHUH�� DXIUHJHQGHUH� XQG
LQWHUDNWLYHUH�(UIDKUXQJ�]X�HUP|JOLFKHQ�� DOV� HV�GLH� VWDWLVFKHQ�*UHQ]HQ�YRQ�950/����
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HUODXEHQ��'DV�VHNXQGlUH�=LHO�LVW�GLH�(QWZLFNOXQJ�HLQHV�VROLGHQ�)XQGDPHQWV�I�U�]XN�QI�
WLJH�950/�(UZHLWHUXQJHQ��'LHV�ZLUG�GXUFK�GLH�(LQI�KUXQJ�YRQ�3URWRW\SHQ�HUUHLFKW��V�
.DSLWHO�����������'LHVH�(UZHLWHUXQJHQ��ZHOFKH�GLH�)XQNWLRQDOLWlW�GHV�6WDQGDUGV�HUK|KHQ
N|QQHQ�� VROOHQ� VR� HLQIDFK� XQG� VFKQHOO� ZLH� P|JOLFK� VHLQ�� 6LH� VROOHQ� YRP� %URZVHU�
(QWZLFNOHU� �EHU� GHQ� (QWZLFNOHU� YRQ� �'�6]HQDULHQ� ELV� KLQ� ]XP� (QGEHQXW]HU� MHGHQ
]XIULHGHQVWHOOHQ��'XUFK�GLH�VWDUNH�9HUlQGHUXQJ�GHU�$QIRUGHUXQJHQ�XQG�GLH�GDUDXV� UH�
VXOWLHUHQGHQ�)XQNWLRQDOLWlWHQ�NRQQWH�LQ�950/�����NHLQH�$EZlUWVNRPSDWLELOLWlW�HUUHLFKW
ZHUGHQ��,P�6WDQGDUG�YRQ�950/�����LVW� MHGRFK�IHVWJHOHJW��GD��HLQ�950/�����%URZVHU
DXFK�6]HQHQ�YRQ�950/�����GDUVWHOOHQ�N|QQHQ�PX��

'LH�)lKLJNHLWHQ�YRQ�950/����� ODVVHQ�VLFK�DP�HLQIDFKVWHQ�DQKDQG�GHU�(UZHLWHUXQJHQ
XQG�9HUEHVVHUXQJHQ�JHJHQ�EHU�950/�����EHVFKUHLEHQ�>950/9,(:@�

�������� (UZHLWHUWH�VWDWLVFKH�:HOWHQ

1HEHQ�GHQ�6WDQGDUGJHRPHWULHNQRWHQ��]�%��.XJHO��:�UIHO���HUODXEHQ�QHXH�.QRWHQ�EHOLH�
ELJH�%RGHQ��XQG�+LPPHOKLQWHUJU�QGH��HQJO��JURXQG�DQG�VN\�EDFNGURSV��]X�JHQHULHUHQ�
0DQ�NDQQ�GDPLW�HLQH��'�6]HQH�DXI�HLQIDFKH�:HLVH�]�%��XP�%HUJH�XQG�:RONHQ�HUJlQ�
]HQ��'DU�EHU�KLQDXV�N|QQHQ�HQWIHUQWH�2EMHNWH�PLW�+LOIH�YRQ�1HEHO�YHUVFKOHLHUW�ZHUGHQ�
(V�LVW�DXFK�P|JOLFK��EHOLHELJH�+LQWHUJU�QGH�GXUFK�)DUEYHUOlXIH�]X�JHQHULHUHQ��(LQ�ZHL�
WHUHU�QHXHU�.QRWHQW\S�HUODXEW�HV��PLW�HLQIDFKHQ�0LWWHOQ�XQUHJHOPl�LJH�%RGHQVWUXNWXUHQ
]X�HU]HXJHQ��RKQH�GD��GD]X�JUR�H�3RO\JRQIOlFKHQ�GHILQLHUW�ZHUGHQ�P�VVHQ�

950/�����ELHWHW�GDU�EHU�KLQDXV��UlXPOLFKH��6RXQGNQRWHQ��XP�GHQ�EHUHLWV�YRUKDQGH�
QHQ�.ODQJHLQGUXFN�ZHLWHU� ]X� YHUVWlUNHQ��0DQ� NDQQ� GDPLW� ]�%�� ]LUSHQGH�*ULOOHQ�� EHU�
VWHQGHV� *ODV�� NOLQJHOQGH� 7HOHIRQH� RGHU� MHGHQ� DQGHUHQ� 6RXQGHIIHNW� LQ� HLQH� �'�6]HQH
HLQEDXHQ��'LHVH�.QRWHQ�N|QQHQ�6RXQGGDWHLHQ�LQ�XQWHUVFKLHGOLFKHQ�)RUPDWHQ�DEVSLHOHQ
�V��.DSLWHO���������-H�QDFK�3RVLWLRQ�GHV�%HWUDFKWHUV�LP�5DXP�NDQQ�HLQH�GUHLGLPHQVLRQDOH
.ODQJZHOW� HU]HXJW�ZHUGHQ��ZHOFKH� GLH� �'�6]HQH�ZLH� LQ� GHU�5HDOLWlW� XQWHU� UlXPOLFKHQ
*HVLFKWVSXQNWHQ�DNXVWLVFK�ZLHGHUJLEW�

$X�HUGHP� ZXUGH� GLH� 6]HQHQJUDSKHQVWUXNWXU� �V�� .DSLWHO� ��������� YHUHLQIDFKW�� PLW� GHU
HLQH� �'�:HOW� LQ� 950/� EHVFKULHEHQ� ZLUG�� 'DPLW� ODVVHQ� VLFK� 950/�
6]HQHQEHVFKUHLEXQJHQ�ZHVHQWOLFK�OHLFKWHU�RSWLPLHUHQ�XQG�SDUVHQ�

�������� ,QWHUDNWLRQ

0DQ�NDQQ�QXQ�GLUHNW�PLW�2EMHNWHQ�LQWHUDJLHUHQ��DXI�GLH�PDQ�EHL�GHU�1DYLJDWLRQ�GXUFK
HLQ� �'�6]HQDULR� VW|�W��1HXH� 6HQVRUHQ� HU]HXJHQ� VRJHQDQQWH�(UHLJQLVVH� �HQJO�� HYHQWV��
VREDOG�GHU�%HQXW]HU� LQ�EHVWLPPWH�%HUHLFKH�GHU�6]HQH�YRUVW|�W�RGHU�ZHQQ� HU� ]�%��EH�
VWLPPWH�2EMHNWH�PLW�GHU�0DXV�DQNOLFNW��'HU�%HQXW]HU�LVW�LQ�GHU�/DJH��2EMHNWH�HLQHU��'�
6]HQH�YRQ�HLQHP�2UW�]X�HLQHP�DQGHUHQ�]X�YHUVFKLHEHQ��(LQ�ZHLWHUHU�6HQVRU�UHSUlVHQ�
WLHUW�GLH�=HLW�GHU�6LPXODWLRQ��ZRGXUFK�QXQ�2EMHNWH�DXI�HLQ�]HLWJHVWHXHUWHV�(UHLJQLV�UHD�
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JLHUHQ�N|QQHQ��'LHV�HUP|JOLFKW�HLQH�EUHLWH�3DOHWWH�YRQ�(IIHNWHQ��YRQ�$ODUPXKUHQ�ELV�]X
VLFK�ZLHGHUKROHQGHQ�NRPSOH[HQ�$QLPDWLRQVHTXHQ]HQ�

'LH�.ROOLVLRQVHUNHQQXQJ� VWHOOW� VLFKHU�� GD�� VLFK� IHVWH� 2EMHNWH� DXFK� ZLH� IHVWH� 2EMHNWH
YHUKDOWHQ�� G�K�� HV�ZLUG� YHUKLQGHUW�� GD�� HLQ�%HQXW]HU� GXUFK� JHVFKORVVHQH�2EMHNWH� KLQ�
GXUFKJHKHQ�NDQQ��(LQH�DXWRPDWLVFKH�9HUIROJXQJ�GHU�1DYLJDWLRQ��EHU�XQHEHQH�%RGHQ�
VWUXNWXUHQ�HUODXEW�HV�QXQ�DXFK��7UHSSHQ�XQG�5DPSHQ�KLQDXI��XQG�KLQXQWHU]XJHKHQ�

�������� $QLPDWLRQ

950/�����EHLQKDOWHW�HLQH�9LHO]DKO�YRQ�$QLPDWLRQVHOHPHQWHQ��GLH�PDQ�DOV�,QWHUSRODWR�
UHQ�EH]HLFKQHW��'LHVH�HUP|JOLFKHQ�HV��YRUGHILQLHUWH�$QLPDWLRQHQ�LQ�HLQHU��'�6]HQH�]X
PRGHOOLHUHQ��GLH�GDQQ�]�%��DXIJUXQG�HLQHV�(UHLJQLVVHV�RGHU�GDXHUKDIW�DEJHVSLHOW�ZHUGHQ
N|QQHQ�

0LW�,QWHUSRODWRUHQ�NDQQ�PDQ�EHZHJWH�2EMHNWH�HU]HXJHQ��ZLH�IOLHJHQGH�9|JHO��DXWRPDWL�
VFKH�7�UHQ��XPKHUODXIHQGH�5RERWHU�RGHU�bKQOLFKHV��$X�HUGHP�NDQQ�PDQ�2EMHNWH�LP�
SOHPHQWLHUHQ�� GLH� LKUH� )DUEH�PLW� GHU� %HZHJXQJ� YHUlQGHUQ�� ZLH� GLH� 6RQQH�� DEHU� DXFK
2EMHNWH��GLH�LKUH�)RUP�YHUlQGHUQ�

(V�VLQG�VRJDU��)�KUXQJHQ���VRJHQDQQWH��JXLGHG�WRXUV���GXUFK�GLH�950/�:HOW�P|JOLFK�
GLH�GHQ�%HQXW]HU�HQWODQJ�HLQHV�YRUGHILQLHUWHQ�3IDGHV�EHZHJHQ�

�������� 6FULSWLQJ

(LQH�GXUFK�950/�����EHVFKULHEHQH��'�6]HQH�NlPH�RKQH�6NULSWNQRWHQ�QLFKW�ZLUNOLFK
LQ�%HZHJXQJ���V��.DSLWHO�����������hEHU�GLHVH�.QRWHQ�NDQQ�PDQ�QLFKW�QXU�2EMHNWH�HLQHU
YLUWXHOOHQ�:HOW�DQLPLHUHQ��VRQGHUQ�LKQHQ�VRJDU�GHQ�$QVFKHLQ�YRQ�,QWHOOLJHQ]�JHEHQ��6R
N|QQHQ�]�%��DQLPLHUWH�+XQGH�QDFK�=HLWXQJHQ�RGHU�)ULVEHHV�VFKQDSSHQ��8KU]HLJHU�EH�
ZHJHQ�VLFK��9|JHO�IOLHJHQ�RGHU�5RERWHU�MRQJOLHUHQ��'LH�0|JOLFKNHLWHQ�VLQG�QDKH]X�XQ�
EHJUHQ]W�

'LH�REHQJHQDQQWHQ�(IIHNWH�ZHUGHQ�GXUFK�(UHLJQLVVH�HUP|JOLFKW��$OOH�(UHLJQLVVH��GLH�HLQ
EHOLHELJHU�950/�.QRWHQ�DXVVHQGHW��N|QQHQ�GXUFK�HLQHQ�6NULSWNQRWHQ�YHUDUEHLWHW�ZHU�
GHQ��6R�NDQQ�HLQ�VROFKHU�.QRWHQ�]�%��HLQ�(UHLJQLV�YRQ�HLQHP�6HQVRU�HQWJHJHQQHKPHQ�
'LH� (UJHEQLVVH� GHU� 9HUDUEHLWXQJ� GLHVHV� HLQJHKHQGHQ� (UHLJQLVVHV� ZHUGHQ� ZLHGHU� LQ
)RUP� YRQ�(UHLJQLVVHQ�ZHLWHUJHUHLFKW�� GLH� GDQQ�ZLHGHUXP� DQGHUH�.QRWHQ� LP� 6]HQHQ�
JUDSK�EHHLQIOXVVHQ�N|QQHQ�

'HU� 6NULSWNQRWHQ� NDQQ� GDU�EHU� KLQDXV� QHXH�.QRWHQ� HU]HXJHQ� RGHU� EHOLHELJH�.QRWHQ
O|VFKHQ��(LQH�VWlQGLJH�.RPPXQLNDWLRQ�PLW�GHP�:HE��RGHU�'DWHQEDQNVHUYHU� LVW�QLFKW
HUIRUGHUOLFK��ZHLO�HLQ�6NULSWNQRWHQ�LPPHU�DXI�GHU�6HLWH�GHV�&OLHQWV�YHUDUEHLWHW�ZLUG��/H�
GLJOLFK�EHL�$QIRUGHUXQJHQ�]XVlW]OLFKHU�,QIRUPDWLRQHQ�ZLUG�HLQH�9HUELQGXQJ�]XP�6HUYHU
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DXIJHQRPPHQ��'HU� 6WDQG� GHU� 7HFKQLN� XQG� GLH� YHUVFKLHGHQHQ� .RQ]HSWH�� 950/�PLW
'DWHQEDQNHQ�]X�YHUNQ�SIHQ��ZHUGHQ�LP�.DSLWHO���QRFK�QlKHU�EHOHXFKWHW�

'LH� )XQNWLRQDOLWlW� HLQHV� 6NULSWNQRWHQV� ZLUG� ]XU� =HLW� YRUQHKPOLFK� LQ� -DYD� RGHU� -DYD�
6FULSW� LPSOHPHQWLHUW�� )�U� EHLGH� 6SUDFKHQ� H[LVWLHUHQ� DOOH� QRWZHQGLJHQ� .ODVVHQ� XQG
)XQNWLRQHQ�]XU�%HDUEHLWXQJ�HLQHU�950/�6]HQHQEHVFKUHLEXQJ�

�������� 3URWRW\SLQJ

'LH�,GHH�GHV�3URWRW\SLQJ�EHVWHKW�GDULQ��KlXILJ�EHQ|WLJWH�.QRWHQW\SHQ��GLH�LQ�GHU�6SH]L�
ILNDWLRQ�QRFK�QLFKW�HQWKDOWHQ�VLQG��DOV�VRJHQDQQWH�3URWRW\SHQ�]X�GHILQLHUHQ��V��D��.DSLWHO
����������'DPLW�Ol�W�VLFK�GHU�6SUDFKXPIDQJ�YRQ�950/�����HUZHLWHUQ�

0LW�950/�����NDQQ�PDQ�]�%��HLQH�*UXSSH�YRQ�PHKUHUHQ�.QRWHQ�]X�HLQHP�3URWRW\SHQ
]XVDPPHQIDVVHQ��GHU�GDQQ�DOOHQ�$QZHQGHUQ�YRQ�950/�����]XJlQJOLFK�JHPDFKW�ZHU�
GHQ�NDQQ��(V� ODVVHQ� VLFK� VRPLW�� DQDORJ� ]X�+RFKVSUDFKHQ�ZLH�&����%LEOLRWKHNHQ� DXI�
EDXHQ��GLH�YRQ�MHGHP�(QWZLFNOHU�JHQXW]W�ZHUGHQ�N|QQHQ�

0DQ�NDQQ�ZLH�EHL�950/�6WDQGDUGNQRWHQ�EHOLHELJ� YLHOH� ,QVWDQ]HQ� GLHVHV� QHXHQ�.QR�
WHQW\SV�HU]HXJHQ�

������ $XIEDX�XQG�6WUXNWXU
,P�IROJHQGHQ�ZHUGHQ�GHU�$XIEDX�XQG�GLH�6WUXNWXU�YRQ�950/�����EHVFKULHEHQ��LQGHP
GLH�ZLFKWLJVWHQ�6FKO�VVHONRQ]HSWH�]XVDPPHQJHID�W�ZHUGHQ�

�������� 6]HQHQJUDSK

(LQH��'�6]HQH�ZLUG� LQ�950/�GXUFK� HLQHQ� 6]HQHQJUDSKHQ�EHVFKULHEHQ��'HU� 6]HQHQ�
JUDSK�LVW�HLQ�JHULFKWHWHU�D]\NOLVFKHU�*UDSK��(U�EHVWHKW�DXV�.QRWHQ��ZHOFKH�GLH�HLQ]HOQHQ
(OHPHQWH�GHU��'�6]HQH�XQG�GHUHQ�(LJHQVFKDIWHQ�PRGHOOLHUHQ��DXV�6HQVRUNQRWHQ��ZHO�
FKH�GLH�,QWHUDNWLRQ�PLW�GHP�%HQXW]HU�XQWHUVW�W]HQ��XQG�DXV�VRJHQDQQWHQ�*UXSSHQNQR�
WHQ��ZHOFKH� GLH� ]XYRU� JHQDQQWHQ�.QRWHQ�PLWHLQDQGHU� YHUNQ�SIHQ��'LH� YHUVFKLHGHQHQ
.QRWHQW\SHQ� ZHUGHQ� LP� .DSLWHO� �������� QlKHU� HUOlXWHUW�� 'LH� 6WUXNWXU� HLQHV� 950/�
6]HQHQJUDSKHQ�EDVLHUW�DXI�GHU�EHL��2SHQ�,QYHQWRU��YHUZHQGHWHQ��V��D��.DSLWHO������

'HU�6]HQHQJUDSK�ZHLVW�HLQH�EDXP�lKQOLFKH�6WUXNWXU�DXI��'DU�EHU�KLQDXV�Ol�W�HU�MHGRFK
5HIHUHQ]HQ�]ZLVFKHQ�HLQHP�XQG�EHOLHELJ�YLHOHQ�.QRWHQ�]X��'DV�HUP|JOLFKW�GLH�:LHGHU�
YHUZHQGXQJ�YRQ�EHUHLWV�HQWZLFNHOWHQ�7HLOV]HQHQ�� ,P� IROJHQGHQ�%HLVSLHO�ZLUG�GLH�GUHL�
GLPHQVLRQDOH�'DUVWHOOXQJ�HLQHV�7LVFKHV�UHDOLVLHUW��GHU�LQ�GHU�$EELOGXQJ���]X�VHKHQ�LVW�
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$%%,/'81*���
'DUVWHOOXQJ
HLQHV�7LVFKHV
PLW�950/

'HU�]X�GLHVHP�7LVFK�JHK|UHQGH�6]HQHQJUDSK�LVW�LQ�$EELOGXQJ���GDUJHVWHOOW��'DV�7LVFK�
EHLQ�ZLUG�KLHU�QXU�HLQPDO�GHILQLHUW�XQG�GXUFK�5HIHUHQ]HQ�PHKUPDOV�EHQXW]W�

$%%,/'81*���
6]HQHQJUDSK�]XU
'DUVWHOOXQJ
HLQHV�7LVFKHV

'LH�:XU]HO�HLQHV�6]HQHQJUDSKHQ�EHVWHKW� LQ�GHU�5HJHO�DXV�HLQHP�*UXSSHQNQRWHQ��GHU
ZLHGHUXP� DQGHUH� .QRWHQ� DOV� .LQGHU� XPID�W�� ,Q� REHQ� JH]HLJWHP� %HLVSLHO� HQWKlOW� GLH
:XU]HO�GHV�6]HQHQJUDSKHQ�I�QI�ZHLWHUH�*UXSSHQNQRWHQ��VRJHQDQQWH�7UDQVIRUPNQRWHQ�
-HGHU�GLHVHU�7UDQVIRUPNQRWHQ�XPID�W�ZLHGHUXP�.QRWHQ�I�U�GLH�'DUVWHOOXQJ�GHU�7LVFK�
SODWWH�XQG�GLH�GHU�YLHU�7LVFKEHLQH��,P�0LQLPDOIDOO�NDQQ�GLH�:XU]HO�DXFK�DXV�HLQHP�HLQ�
IDFKHQ� *HRPHWULHNQRWHQ� EHVWHKHQ�� 'LH� %OlWWHU� HLQHV� 6]HQHQJUDSKHQ� EHVWHKHQ� DXV
.QRWHQ��GLH�LQ�GHU�5HJHO�NHLQH�ZHLWHUHQ�.QRWHQ�PHKU�DXIQHKPHQ�N|QQHQ�

*5283

75$16)250$7,21

0$7(5,$/

%2;

&</,1'(5

$33($5$1&(

6+$3(

86(�7LVFKEHLQ

7LVFKEHLQ7LVFKSODWWH
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�������� 950/�'DWHL

'LH�950/�'DWHL�LVW�HLQH�DXV�UHLQHP�$6&,,�7H[W�EHVWHKHQGH�%HVFKUHLEXQJ�GHU�]X�JHQH�
ULHUHQGHQ��'�:HOW��'HU�.RSI�GLHVHU�'DWHL� EHVWHKW� DXV� HLQHU� YHUELQGOLFKHQ� ,QIRUPDWL�
RQV]HLOH�PLW�GHP�6\QWD[����950/�9����XWI����6LH�JLEW�DQ��GD��GHU�QDFKIROJHQGH�3UR�
JUDPPWH[W�GLH�9HUVLRQ�950/�����XQG�GHQ�87)��=HLFKHQVDW]��GHU�JHPl��,62�������
�������VSH]LIL]LHUW�LVW��YHUZHQGHW��(V�IROJHQ�GLYHUVH�'HNODUDWLRQHQ��.RPPHQWDUH�VRZLH
GLH�6]HQHQJUDSKHQ�%HVFKUHLEXQJ�XQG�GLH�'HILQLWLRQ�GHU�:HLWHUOHLWXQJ�YRQ�(UHLJQLVVHQ
GXUFK�GLH�VRJHQDQQWH�5287(�$QZHLVXQJ��V��.DSLWHO�����������950/�'DWHLHQ�EHVLW]HQ
LPPHU�GLH�(QGXQJ�
�ZUO�

,Q�GHP�QDFKIROJHQG�DEJHELOGHWHQ�950/�4XHOOWH[W��GLH�GHQ�REHQ�JH]HLJWHQ�6]HQHQJUD�
SKHQ� EHVFKUHLEW�� VLHKW�PDQ�� GD�� HLQ� 7LVFKEHLQ� QXU� HLQPDO� GHILQLHUW� �'()�.RQVWUXNW�
XQG� GXUFK� GHQ� (LQVDW]� YRQ� 5HIHUHQ]LHUXQJHQ� �86(�.RQVWUXNW�� PHKUPDOV� YHUZHQGHW
ZLUG�

�950/�9����XWI�
��(LQ�7LVFK
*URXS�^
��FKLOGUHQ�>
����7UDQVIRUP�^�����7LVFKSODWWH

��WUDQVODWLRQ��������
������FKLOGUHQ
��������6KDSH�^
����������DSSHDUDQFH�$SSHDUDQFH�^
������������PDWHULDO�0DWHULDO�^�GLIIXVH&RORU����������`
����������`
����������JHRPHWU\�%R[�^�VL]H�������������`
��������`
����`
����7UDQVIRUP�^�����HUVWHV�7LVFKEHLQ
������WUDQVODWLRQ����������
������FKLOGUHQ
��������'()�7LVFKEHLQ�6KDSH�^
����������DSSHDUDQFH�$SSHDUDQFH�^
������������PDWHULDO�0DWHULDO�^�GLIIXVH&RORU����������`
����������`
����������JHRPHWU\�&\OLQGHU�^�KHLJKW���UDGLXV����`
��������`
����`
����7UDQVIRUP�^�����]ZHLWHV�7LVFKEHLQ
������WUDQVODWLRQ���������
������FKLOGUHQ�86(�7LVFKEHLQ
����`
����7UDQVIRUP�^�����GULWWHV�7LVFKEHLQ
������WUDQVODWLRQ���������
������FKLOGUHQ�86(�7LVFKEHLQ
����`
����7UDQVIRUP�^�����YLHUWHV�7LVFKEHLQ

�WUDQVODWLRQ��������
������FKLOGUHQ�86(�7LVFKEHLQ
����`�@
`
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�������� 950/�.QRWHQ

(LQ�950/�.QRWHQ�EHVWHKW�LPPHU�DXV�IROJHQGHQ�(OHPHQWHQ�

•� HLQHU�7\SDQJDEH�

•� HLQHP�3DDU�JHVFKZHLIWHU�.ODPPHUQ�

•� HLQHU�RSWLRQDOHQ�$Q]DKO�YRQ�)HOGHUQ�PLW�HLQJHWUDJHQHQ�:HUWHQ��PLW�GHQHQ�GLH�(L�
JHQVFKDIWHQ�GHV�.QRWHQV�VSH]LIL]LHUW�ZHUGHQ�

'LH�LQ�950/�YHUZHQGHWHQ�.QRWHQ�VLQG�HQWZHGHU�JHPl��GHU�950/�����6SH]LILNDWLRQ
YRUGHILQLHUW� RGHU� GXUFK� GHQ� (LQVDW]� YRQ� 3URWRW\SHQ� EHQXW]HUGHILQLHUW� �V�� .DSLWHO
���������

-HGHV�)HOG�LQ�HLQHP�950/�.QRWHQ�LVW�HLQHP�EHVWLPPWHQ�7\S�]XJHRUGQHW��(LQH�JHQDXH
%HVFKUHLEXQJ�DOOHU�)HOGW\SHQ�ILQGHW�PDQ�LQ�>950/���@��0DQ�XQWHUVFKHLGHW�]ZLVFKHQ�(LQ�
]HOZHUW��XQG�0XOWLZHUWIHOGHUQ�

'LH�(LQ]HOZHUWIHOGHU�KDEHQ�QXU�HLQHQ�:HUW��'LH�7\SHQ�GLHVHU�)HOGHU� IDQJHQ� LPPHU�PLW
�6)��DQ�

'LH�0XOWLZHUWIHOGHU�GDJHJHQ�N|QQHQ�EHOLHELJ�YLHOH�:HUWH�GHV�DQJHJHEHQHQ�7\SV�DXIQHK�
PHQ��'LH�7\SHQ�GLHVHU�)HOGHU�IDQJHQ�LPPHU�PLW��0)��DQ��'LH�HLQ]HOQHQ�:HUWH�LQ�HLQHP
0XOWLZHUWIHOG�N|QQHQ��EHU�HLQHQ�,QGH[�DQJHVSURFKHQ�ZHUGHQ�

-HGHV�(LQ]HOZHUWIHOG� LQ�HLQHP�.QRWHQ�EHVLW]W� HLQHQ�6WDQGDUGZHUW�� VR�GD��PDQ� OHGLJOLFK
GLH�)HOGHU�DQJHEHQ�PX���GHUHQ�:HUWH�QLFKW�GHQ�6WDQGDUGZHUWHQ�HQWVSUHFKHQ��0XOWLZHUW�
IHOGHU� VLQG� GDJHJHQ� VWDQGDUGPl�LJ� OHHU�� 'HU� LQ� GHP� REHQ� JH]HLJWHQ� 950/�4XHOOWH[W
YHUZHQGHWH�.QRWHQ�&\OLQGHU�LVW�]�%��IROJHQGHUPD�HQ�GHILQLHUW�

&\OLQGHU�^
)LHOG 6)%RRO ERWWRP 758(
)LHOG 6))ORDW KHLJKW �
)LHOG 6))ORDW UDGLXV �
)LHOG 6)%RRO VLGH 758(
)LHOG 6)%RRO WRS 758(

`

'LH� )HOGHU�ERWWRP��VLGH� XQG�WRS� ZXUGHQ� LQ� GHP� REHQ� JH]HLJWHQ� %HLVSLHO� QLFKW
DQJHJHEHQ��GD�LKUH�6WDQGDUGZHUWH�HUZ�QVFKW�VLQG�

'LH� LQ�GHU�950/�����6SH]LILNDWLRQ�GHILQLHUWHQ�.QRWHQ�VLQG� LQ� IROJHQGH�*UXSSHQ�HLQ�
JHWHLOW�

•� *UXSSHQNQRWHQ

+LHU]X�]lKOHQ�DOOH�.QRWHQ��GLH�.LQGNQRWHQ�DXIQHKPHQ�N|QQHQ��6LH�ZHUGHQ�EHQXW]W�
XP� HLQHQ� KLHUDUFKLVFK� DXIJHEDXWHQ� 7UDQVIRUPDWLRQVJUDSKHQ� ]X� HU]HXJHQ�� -HGHU
*UXSSHQNQRWHQ� GHILQLHUW� HLQHQ� HLJHQHQ� .RRUGLQDWHQUDXP� I�U� GLH� .LQGHU�� 6RPLW
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NDQQ� ]�%�� HLQH� DXI� DOOH� .LQGNQRWHQ� DNNXPXOLHUHQGH� 7UDQVIRUPDWLRQ� GXUFKJHI�KUW
ZHUGHQ�

•� *HRPHWULHNQRWHQ
+LHU]X�]lKOHQ�DOOH�.QRWHQ��GLH�JHRPHWULVFKH�2EMHNWH�EHVFKUHLEHQ��]�%��HLQH�.XJHO�
HLQHQ�4XDGHU�RGHU�HLQHQ�=\OLQGHU�

•� *HRPHWULVFKH�(LJHQVFKDIWHQ
'LHV� VLQG�.QRWHQ�� GLH� VSH]LHOOH� JHRPHWULVFKH�(LJHQVFKDIWHQ� EHVFKUHLEHQ��ZLH� ]�%�
GLH�)DUEH�HLQHV�2EMHNWV�

•� 'DUVWHOOXQJVNQRWHQ
'DUVWHOOXQJVNQRWHQ�EHVFKUHLEHQ��ZLH�HLQ�JHRPHWULVFKHU�.QRWHQ�GDUJHVWHOOW�ZLUG��]�%�
GDV�0DWHULDO�HLQHV�2EMHNWV��GLH�$QJDEH�GHV�6FKULIWVDW]HV�HLQHV�GDUJHVWHOOWHQ�7H[WHV
RGHU�GLH�GXUFK�85/V�VSH]LIL]LHUWHQ�7H[WXUHQ�JHRPHWULVFKHU�)LJXUHQ�

•� ,QWHUSRODWLRQVNQRWHQ
'LHV� VLQG� .QRWHQ�� GLH� =ZLVFKHQZHUWH� I�U� YRUJHJHEHQH� :HUWHQ� LQWHUSROLHUHQ�� 6LH
ZHUGHQ�XQWHU�DQGHUHP�I�U�$QLPDWLRQHQ�XQG�)DUEYHUlQGHUXQJHQ�HLQJHVHW]W�

•� 6HQVRUNQRWHQ
6HQVRUNQRWHQ� JHQHULHUHQ� (UHLJQLVVH�� GLH� DXI� %HQXW]HULQWHUDNWLRQHQ� EDVLHUHQ�� 6R
N|QQHQ�]�%��QDFK�HLQHP�0DXVNOLFN�RGHU�HLQHU�$QQlKHUXQJ�DQ�HLQ�2EMHNW�GXUFK�1D�
YLJDWLRQ��HLQ�RGHU�PHKUHUH�(UHLJQLVVH�DQ�DQGHUH�.QRWHQ�JHVFKLFNW�ZHUGHQ��GLH� DXI
GLHVH�,QWHUDNWLRQ�HQWVSUHFKHQG�UHDJLHUHQ�

•� $QELQGEDUH�.QRWHQ
+LHU]X�]lKOHQ�.QRWHQ��EHL�GHQHQ�QXU�HLQ�([HPSODU�SUR�7\S�LQQHUKDOE�HLQHU�950/�
6]HQH�DNWLYLHUW� LVW��REZRKO�VLH�PHKUIDFK� LQ�GHU�950/�'DWHL�GHILQLHUW�ZHUGHQ�G�U�
IHQ��6R�NDQQ�PDQ�]�%��MH�QDFK�7DJHV]HLW�HLQHQ�DQGHUHQ�+LQWHUJUXQG�HLQVWHOOHQ�RGHU
YHUVFKLHGHQH�6LFKWHQ�DXI�GLH�950/�6]HQH�HUP|JOLFKHQ��]ZLVFKHQ�GHQHQ�GHU�%HQXW�
]HU�XPVFKDOWHQ�NDQQ�

•� 6RQGHUJUXSSHQNQRWHQ
=X� GHQ� 6RQGHUJUXSSHQ� ]lKOHQ� ]�%�� .QRWHQ� ZLH� GHU� �/HYHO� 2I� 'HWDLO��.QRWHQ
�/2'�.QRWHQ��� EHL� GHP� ]ZLVFKHQ� YHUVFKLHGHQHQ� .QRWHQJUXSSHQ� XPJHVFKDOWHW
ZHUGHQ�NDQQ��'DGXUFK�LVW�PDQ�X�D��LQ�GHU�/DJH��MH�QDFK�(QWIHUQXQJ�]XP�%HWUDFKWHU�
HLQH�JU|EHUH�RGHU�IHLQHUH�'DUVWHOOXQJ�GHV�2EMHNWV�DXV]XZlKOHQ�

•� 9HUVFKLHGHQH�.QRWHQ
=X�GLHVHU�.QRWHQJUXSSH�JHK|UHQ�.QRWHQ��GLH�%HOHXFKWXQJHQ��*HUlXVFKH��0XOWLPH�
GLDLQKDOWH�XQG�9HUKDOWHQ�HLQHU�6]HQH�UHSUlVHQWLHUHQ�

(LQH� ZHVHQWOLFK� GHWDLOOLHUWHUH� %HVFKUHLEXQJ� GHU� YHUVFKLHGHQHQ� .QRWHQJUXSSHQ� ILQGHW
VLFK�LQ�>950/���@�
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�������� 9HUDUEHLWXQJ�YRQ�(UHLJQLVVHQ

8P�GLH�GXUFK�950/�EHVFKULHEHQH�:HOW�G\QDPLVFK�]X�PDFKHQ��JLEW�HV�VSH]LHOOH�$QZHL�
VXQJHQ� XP�.QRWHQ� NRPPXQLNDWLY� PLWHLQDQGHU� ]X� YHUNQ�SIHQ�� 950/�.QRWHQ� NRP�
PXQL]LHUHQ�PLWHLQDQGHU��EHU�(UHLJQLVVH��'LH�PHLVWHQ�.QRWHQ�LQ�950/�N|QQHQ�VRZRKO
(UHLJQLVVH�HPSIDQJHQ�DOV�DXFK�YHUVFKLFNHQ��(V�JLEW�QHEHQ�GHQ�QRUPDOHQ�)HOGHUQ�QRFK
XQLGLUHNWLRQDOH�(UHLJQLVIHOGHU��HQJO��HYHQW,Q��HYHQW�2XW��XQG�ELGLUHNWLRQDOH�(UHLJQLVIHO�
GHU��HQJO��H[SRVHG)LHOG��

8QLGLUHNWLRQDOH�(UHLJQLVIHOGHU�]HLFKQHQ� VLFK�GDGXUFK�DXV��GD�� VLH�NHLQH�6WDQGDUGZHUWH
YRUZHLVHQ��6LH�N|QQHQ�OHGLJOLFK�(UHLJQLVVH�HQWJHJHQQHKPHQ�RGHU�YHUVFKLFNHQ�

%LGLUHNWLRQDOH� (UHLJQLVIHOGHU� YHUKDOWHQ� VLFK�ZLH� GLH� KHUN|PPOLFKHQ� )HOGHU� �V�� .DSLWHO
����������PLW�GHP�8QWHUVFKLHG��GD��VLFK�LKUH�:HUWH�DEKlQJLJ�YRQ�HPSIDQJHQHQ�(UHLJQLV�
VHQ�YHUlQGHUQ�E]Z��GD��EHL�HLQHU�:HUWYHUlQGHUXQJ�(UHLJQLVVH�DXVJHVHQGHW��ZHUGHQ�

'LH� 9HUGUDKWXQJ� ]ZHLHU� .QRWHQ� JHVFKLHKW� �EHU� GLH� VRJHQDQQWH� 5287(�$QZHLVXQJ�
'DPLW� ]ZHL� .QRWHQ� HLQGHXWLJ� LGHQWLIL]LHUW� ZHUGHQ� N|QQHQ�� P�VVHQ� VLH� PLW� +LOIH� GHV
'()�.RQVWUXNWV�HLQHQ�HLQGHXWLJHQ�1DPHQ�HUKDOWHQ�

,P�IROJHQGHQ�%HLVSLHO�ZLUG�HLQ�.ROOLVLRQVJHUlXVFK�HU]HXJW��ZHQQ�GHU�%HQXW]HU�ZlKUHQG
HLQHU�1DYLJDWLRQ�DXI�HLQH�:DQG�VW|�W��'LH�.ROOLVLRQ�PLW�GHU�:DQG�HU]HXJW�HLQ�(UHLJQLV�
GLH�DQ�HLQHQ�6RXQGNQRWHQ�ZHLWHUJHOHLWHW�ZLUG��GHU�GDQQ�HLQ�.ROOLVLRQVJHUlXVFK�HU]HXJW�

'()�:DQG�&ROOLVLRQ�^�FKLOGUHQ�>
��7UDQVIRUP�^
���������*HRPHWULH�GHU�:DQG����
��`
��6RXQG�^
����VRXUFH�'()�.ROOLVLRQVJHUDHXVFK�$XGLR&OLS�^
������XUO��KWWS���������NROOLVLRQ�ZDY�
����`
��`
�@
`
5287(�:DQG�FROOLVLRQ�72�.ROOLVLRQVJHUDHXVFK�VWDUW7LPH

�������� (UZHLWHUXQJVP|JOLFKNHLWHQ

'HP� %HQXW]HU� VWHKHQ� YHUVFKLHGHQH� 0|JOLFKNHLWHQ� ]XU� 9HUI�JXQJ�� GLH� )XQNWLRQDOLWlW
YRQ�950/�]X�HUZHLWHUQ�

•� '()�86(�.RQVWUXNW

'HU�%HQXW]HU�KDW�PLW�GHP�'()��86(�.RQVWUXNW�GLH�0|JOLFKNHLW��HLQH�EHUHLWV�GHIL�
QLHUWH� 7HLOV]HQH� PHKUIDFK� ]X� YHUZHQGHQ� �V�� D�� .DSLWHO� ���������� $OOHUGLQJV� LVW� GLH
9HUZHQGXQJ� GHV�'()��86(�.RQVWUXNWV� DXI� HLQH� �'�6]HQH� EHVFKUlQNW�� 'DU�EHU
KLQDXV� LVW�PDQ�QLFKW� LQ�GHU�/DJH��GHU�HLQ]XI�JHQGHQ�7HLOV]HQH�3DUDPHWHU�PLW]XJH�
EHQ��GLH�]�%��GLH�)DUEH�GHU�7HLOV]HQH�EHHLQIOXVVHQ�N|QQWHQ�
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•� 3URWRW\SHQ

$XIJUXQG� GHU� HLQJHVFKUlQNWHQ� )OH[LELOLWlW� GHV�'()��86(�.RQVWUXNWV� KDW�PDQ� LQ
950/�����GDV�3URWRW\SLQJ�HLQJHI�KUW��V��D��.DSLWHO�����������0LW�+LOIH�YRQ�3URWRW\�
SHQ� NDQQ�PDQ�� lKQOLFK� ZLH� )XQNWLRQHQ� LQ� KHUN|PPOLFKHQ� 3URJUDPPLHUVSUDFKHQ�
GXUFK�GLH�35272�$QZHLVXQJ�2EMHNWH�GHILQLHUHQ��GLH�YRQ�YHUVFKLHGHQHQ�3DUDPH�
WHUQ�DEKlQJHQ�

,P�6]HQHQJUDSKHQ�ZHUGHQ�GLH�2EMHNWH�HLQHV�3URWRW\SV�VR�EHKDQGHOW�ZLH�JHZ|KQOL�
FKH�.QRWHQ��,P�IROJHQGHQ�%HLVSLHO� LVW�GHU�EHUHLWV�DXV�$EELOGXQJ���EHNDQQWH�7LVFK
DOV� 3URWRW\S� GHILQLHUW� ZRUGHQ�� 0DQ� KDW� QXQ� GLH� 0|JOLFKNHLW�� 7LVFKH� PLW� XQWHU�
VFKLHGOLFKHQ�)DUEHQ� ]X�HU]HXJHQ�� LQGHP� MHZHLOV� GLH�)DUEH� GHU�7LVFKSODWWH� XQG�GLH
)DUEH�GHU�7LVFKEHLQH�DOV�3DUDPHWHU�PLWJHJHEHQ�ZHUGHQ�

�950/�9����XWI�

35272�=ZHL)DUEHQ7LVFK�>�ILHOG�6)&RORU�7LVFKEHLQ)DUEH����������
������������������������ILHOG�6)&RORU�7LVFKSODWWH)DUEH���������
@
^
��7UDQVIRUP�^
����FKLOGUHQ�>
������7UDQVIRUP�^�����7LVFKSODWWH
�������WUDQVODWLRQ��������
��������FKLOGUHQ
����������6KDSH�^
������������DSSHDUDQFH�$SSHDUDQFH�^
��������������PDWHULDO�0DWHULDO�^�GLIIXVH&RORU�,6�7LVFKSODWWH)DUEH�`
������������`
������������JHRPHWU\�%R[�^�VL]H�������������`
����������`
������`
������7UDQVIRUP�^�����HUVWHV�7LVFKEHLQ
�������WUDQVODWLRQ����������
��������FKLOGUHQ
����������'()�7LVFKEHLQ�6KDSH�^
������������DSSHDUDQFH�$SSHDUDQFH�^
��������������PDWHULDO�0DWHULDO�^�GLIIXVH&RORU�,6�7LVFKEHLQ)DUEH�`
������������`
������������JHRPHWU\�&\OLQGHU�^�KHLJKW���UDGLXV����`
����������`
������`
������7UDQVIRUP�^�����]ZHLWHV�7LVFKEHLQ
�������WUDQVODWLRQ���������
��������FKLOGUHQ�86(�7LVFKEHLQ
������`
������7UDQVIRUP�^�����GULWWHV�7LVFKEHLQ
�������WUDQVODWLRQ���������
��������FKLOGUHQ�86(�7LVFKEHLQ
������`
������7UDQVIRUP�^�����YLHUWHV�7LVFKEHLQ
�������WUDQVODWLRQ��������
��������FKLOGUHQ�86(�7LVFKEHLQ
������`
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`

��(U]HXJXQJ�HLQHV�3URWRW\SHQREMHNWV
=ZHL)DUEHQ7LVFK�^�7LVFKEHLQ)DUEH�������7LVFKSODWWH)DUEH�������`

(LQ�3URWRW\S�NDQQ�DXFK�H[WHUQ��G�K��QLFKW� LQ�GHU�DNWXHOOHQ�6]HQH��GHILQLHUW�ZHUGHQ��(U
ZLUG� GDQQ� EHL� %HGDUI� QDFKJHODGHQ�� 'LHV� JHVFKLHKW� GXUFK� GLH� (;7(5135272�
$QZHLVXQJ�

(;7(5135272�0HLQ=ZHL)DUEHQ7LVFK�>�����@��OLE�ZUO�=ZHL)DUEHQ7LVFK�

•� 6NULSWNQRWHQ

9LHOH�$NWLRQHQ�VLQG�]X�NRPSOH[��XP�VLH�PLW�GHQ�LQ�950/�����YRUKDQGHQHQ�6WDQGDUG�
NQRWHQ� ]X� UHDOLVLHUHQ�� 'D]X� ]lKOHQ� DXIZHQGLJH� $QLPDWLRQHQ�� GLH� ]�%�� HLQH� N�QVWOLFKH
*UDYLWDWLRQ�ZLGHUVSLHJHOQ�VROOHQ��NRPSOH[H�*HRPHWULHQ�ZLH�)UDNWDOH�XQG�NROODERUDWLYH
8PJHEXQJHQ�ZLH�&RPSXWHUVSLHOH�

8P� VROFKH� NRPSOH[HQ�$QZHQGXQJHQ� LQ� HLQHP�950/�6]HQHQJUDSKHQ� ]X� LQWHJULHUHQ�
YHUZHQGHW�PDQ�6NULSWNQRWHQ��V��D��.DSLWHO�����������(LQ�6NULSWNQRWHQ�HQWKlOW�HLQ�6NULSW�
GDV� LQ� -DYD6FULSW�� -DYD� RGHU� DQGHUHQ� 3URJUDPPLHUVSUDFKHQ� JHVFKULHEHQ� LVW�� 'LHVH
6NULSWH�N|QQHQ�XQWHU� DQGHUHP�HLQJHKHQGH�(UHLJQLVVH�YHUDUEHLWHQ��(UHLJQLVVH�HU]HXJHQ
XQG�)HOGHU�DQGHUHU�.QRWHQ�OHVHQ�XQG�VFKUHLEHQ��'DV�6SHNWUXP�GHU�)XQNWLRQDOLWlW�HLQHV
VROFKHQ�6NULSWV�LVW�QDKH]X�XQEHJUHQ]W��6NULSWH��ZHOFKH�PLW�+LOIH�YRQ�-DYD6FULSW�HUVWHOOW
ZXUGHQ��N|QQHQ�VRZRKO�LQQHUKDOE�GHU�.QRWHQGHILQLWLRQ�DOV�DXFK�LQ�HLQHU�H[WHUQHQ�'DWHL
GHILQLHUW� VHLQ��6NULSWNQRWHQ�)XQNWLRQDOLWlWHQ��GLH�PLW�+LOIH�YRQ� -DYD�HLQJHEXQGHQ�ZHU�
GHQ��VLQG�LPPHU�DOV�-DYD�.ODVVHQ�LQ�HLQHU�H[WHUQHQ�'DWHL�GHILQLHUW�

������ $QZHQGXQJVJHELHWH
950/�ZLUG��EHUDOO�GRUW�HLQJHVHW]W��ZR�GLH�]ZHLGLPHQVLRQDOH�'DUVWHOOXQJ�YRQ�,QIRUPD�
WLRQHQ�XQ]XUHLFKHQG�LVW��'LH�%HZHJXQJ�GXUFK�HLQH�PLW�950/�HU]HXJWH�YLUWXHOOH�:HOW�LVW
GHP�%HQXW]HU�YHUWUDXW�XQG�HUIRUGHUW�NHLQH�VSH]LHOOHQ�.HQQWQLVVH�

950/�KDW� OlQJVW� GDV� ,QWHUHVVH� GHU�PHLVWHQ� 6RIWZDUHKHUVWHOOHU� DXI� VLFK� JH]RJHQ�� )DVW
MHGH��'�6RIWZDUH�ZLUG�VSlWHVWHQV�LQ�LKUHU�QlFKVWHQ�9HUVLRQ�950/�����6]HQHQ�H[SRUWLH�
UHQ�RGHU�VRJDU�LPSRUWLHUHQ�N|QQHQ��'DV�6SHNWUXP�DQ�(LQVDW]P|JOLFKNHLWHQ�I�U�950/
LVW�lX�HUVW�YLHOIlOWLJ�

0DQ�ILQGHW�LP�,QWHUQHW�HLQH�)�OOH�YRQ�ZLVVHQVFKDIWOLFKHQ�950/�$QZHQGXQJHQ�DXV�GHQ
YHUVFKLHGHQVWHQ�)RUVFKXQJVEHUHLFKHQ��'LHVH� HUP|JOLFKHQ� GHQ� HLQIDFKHQ� XQG� VHKU� DQ�
VFKDXOLFKHQ�=XJDQJ�]X�)RUVFKXQJVHUJHEQLVVHQ�
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6R�ZLUG�950/�X�D��LQ�GHU�&KHPLH�JHQXW]W���XP�NRPSOH[H�6WUXNWXUHQ�ZLH�0ROHN�OH�RGHU
'16�.HWWHQ�DQVFKDXOLFK�]X�SUlVHQWLHUHQ��1HEHQ�GHU�UHLQHQ�'DUVWHOOXQJ�ZHUGHQ�,QWHU�
DNWLRQHQ�LQWHJULHUW��XP�]�%��0ROHN�OH�LQ�LKUH�%HVWDQGWHLOH�]X�]HUOHJHQ�RGHU�QHXH�0ROH�
N�OH�]XVDPPHQ]XVHW]HQ��VLHKH�KWWS���ZV���SF�FKHPLH�WK�GDUPVWDGW�GH�YUPO��

,P�PHGL]LQLVFKHQ�%HUHLFK�ODVVHQ�VLFK�]�%��NRPSOH[H�DQDWRPLVFKH�'DUVWHOOXQJHQ�LPSOH�
PHQWLHUHQ�� GLH� YRQ� GHQ� YHUVFKLHGHQVWHQ� %OLFNZLQNHOQ� DXV� EHWUDFKWHW� ZHUGHQ� N|QQHQ
�VLHKH���KWWS���UHDOLW\�VJL�FRP�VDPER�2REH�&\EHU$QDWRP\�LQWUR�KWPO�

950/�NDQQ�DOV�LQWHUDNWLYHV��'�/HUQPHGLXP�HLQJHVHW]W�ZHUGHQ��'LH�$XV��XQG�:HLWHU�
ELOGXQJ�LQ�GHU�/HKUH�XQG�LP�6WXGLXP�NDQQ�GXUFK�/HUQLQKDOWH��GLH�PLW�950/�DXIEHUHLWHW
ZXUGHQ��HUKHEOLFK�LQWHUHVVDQWHU�JHVWDOWHW�ZHUGHQ��6R�NDQQ�GHU�/HUQHQGH�LQWHUDNWLY�LQ�GHQ
]X�OHUQHQGHQ�6WRII�HLQJUHLIHQ�XQG�VHLQHQ�NUHDWLYHQ�)lKLJNHLWHQ�IUHLHQ�/DXI�ODVVHQ�

,P�NRPPHU]LHOOHQ�%HUHLFK�ZLUG�950/�HEHQIDOOV�VFKRQ�LQ�GHQ�XQWHUVFKLHGOLFKVWHQ�%H�
UHLFKHQ�HLQJHVHW]W��(V�IlQJW�EHL�HLQIDFKHQ�GUHLGLPHQVLRQDOHQ�)LUPHQ��XQG�3URGXNWSUl�
VHQWDWLRQHQ�DQ�XQG�HQGHW�EHL�NRPSOH[HQ�'DWHQYLVXDOLVLHUXQJHQ��GLH�]�%�� LP�%|UVHQEH�
UHLFK� JHQXW]W� ZHUGHQ�� 'HU� ZHVHQWOLFKH� 9RUWHLO� GLHVHU� QHXHQ� 'DUVWHOOXQJVIRUP� LVW� GLH
0|JOLFKNHLW��GLH�6LFKW�QDFK�GHP�SHUV|QOLFKHQ�*HVFKPDFN�RGHU�]XP�EHVVHUHQ�9HUVWlQG�
QLV�]X�YHUlQGHUQ��(LQH�VHKU�JHOXQJHQH�GUHLGLPHQVLRQDOH�'DUVWHOOXQJ�YRQ�DXIEHUHLWHWHQ
:LUWVFKDIWVGDWHQ� ELHWHW� GLH� )LUPD� 2QOLQH� (QYLURQV� ,QF�� DQ� �VLHKH
KWWS���GYI�HQYLURQV�FRP��

'DU�EHU�KLQDXV�ZLUG�950/�EHUHLWV�I�U�GLH�5HDOLVLHUXQJ�YLUWXHOOHU�0XVHHQ��]�%��GLH��'�
9LVXDOLVLHUXQJ� GHU� �1DWLRQDO� *DOOHU\� RI� ,UHODQG�� LQ� 'XEOLQ� �VLHKH
KWWS���ZZZ�GPF�GLW�LH�JXHVWV�HLUHQHW�HLUHQHW�HLUHQHW�WKLF��KWP��� LQ� GHU� 7RXULVPXV�
EUDQFKH�� ]�%�� GLH� �'�'DUVWHOOXQJ� GHU� $OWVWDGW� YRQ� 'XEOLQ� �VLHKH
KWWS���ZZZ�GPF�GLW�LH�JXHVWV�HLUHQHW�HLUHQHW�HLUHQHW�VJLWKLF�KWP��XQG� VRJDU� LP�6SRUW
]�%�� DQOl�OLFK� GHU� )X�EDOO�:HOWPHLVWHUVFKDIW� ��� �VLHKH
KWWS���ZZZ�DUGZP���GH�YLUWXDO�FRPSOHWH�JHUPDQ�LQGH[B��KWP��YHUZHQGHW�

:HQQ� LQ� GHQ� QlFKVWHQ� -DKUHQ� GLH� �'�'DUVWHOOXQJ� XQG� 1DYLJDWLRQ� HLQH� DQQHKPEDUH
4XDOLWlW�HUUHLFKW�KDW��V��D��.DSLWHO���������ZHUGHQ�YLUWXHOOH�$UEHLWVWUHIIHQ�RKQH�UlXPOLFKH
XQG�]HLOLFKH�%HVFKUlQNXQJHQ�PLW�+LOIH�YRQ�950/�P|JOLFK�VHLQ��0DQ�NDQQ�GDQQ�]�%�
PLW� HLQHP�-DSDQHU�XQG�HLQHP�$PHULNDQHU� DQ�HLQHP�7LVFK� VLW]HQ��GLH�EHLGH� LKU�KHLPL�
VFKHV�%�UR�QLFKW�YHUODVVHQ�P�VVHQ��²�XQG�GDV�RKQH�.RVWHQ��DEJHVHKHQ�YRQ�GHQ�DQIDO�
OHQGHQ�*HE�KUHQ�I�U�7HOHIRQ�XQG�,QWHUQHW�=XJDQJ�

9LUWXHOOH�:HOWHQ��LQ�GHQHQ�VLFK�PHKUHUH�%HQXW]HU�²�V\PEROLVFK�GXUFK�6WHOOYHUWUHWHU��VR�
JHQDQQWH��$YDWDUH���²�EHJHJQHQ�N|QQHQ��PDUNLHUHQ�GLH�=XNXQIW�YRQ�950/�
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���� 950/���

(V� VHL� DQ� GLHVHU� 6WHOOH� GDUDXI� KLQJHZLHVHQ�� GD�� 950/� ���� LP� OHW]WHQ� -DKU� DOV� ,62�
6WDQGDUG� ��,62�,(&� ��������������� UDWLIL]LHUW� ZXUGH�� 'LH� .XU]VFKUHLEZHLVH� GLHVHV
6WDQGDUGV� ODXWHW� �950/���� >950/��@�� 'LHV� JLOW� DOV� HQWVFKHLGHQGHU� 6FKULWW� I�U� HLQH
EUHLWHUH�XQG�NRPPHU]LHOOH�1XW]XQJ�GLHVHU��'�6]HQHQEHVFKUHLEXQJVVSUDFKH�

950/���LVW�QDKH]X�LGHQWLVFK�PLW�950/������HV�ZHLVW�OHGLJOLFK�HLQLJH�.RUUHNWXUHQ�XQG
9HUEHVVHUXQJHQ� GHV� 6SH]LILNDWLRQVGRNXPHQWV� VRZLH� HLQH� JHULQJH� $Q]DKO� IXQNWLRQDOHU
8QWHUVFKLHGH�DXI��*HQDXHUH� ,QIRUPDWLRQ�EH]�JOLFK�GHU�8QWHUVFKLHGH�]ZLVFKHQ�950/
����XQG�950/����ILQGHW�PDQ�LQ�>950/&+$1*(@�

'DV� 950/�'DWD%ODGH�� ZHOFKHV� LP� 5DKPHQ� GLHVHU� 'LSORPDUEHLW� HUZHLWHUW� ZXUGH�� LVW
NRQIRUP�EH]�JOLFK�GHV�950/����6WDQGDUGV��'HU�*UXQG�GDI�U�OLHJW�LQ�GHU�9HUI�JEDUNHLW
GHU�GHU]HLWLJHQ�950/�,QWHUSUHWHU��=XU�=HLW�XQWHUVW�W]HQ�QRFK�QLFKW� DOOH�950/�3OXJ�
LQV�GHQ�QHXHQ�6WDQGDUG�950/����%HWUDFKWHW�PDQ�DEHU�GLH�ZHQLJHQ�IXQNWLRQDOHQ�8QWHU�
VFKLHGH�]ZLVFKHQ�GLHVHQ�EHLGHQ�6WDQGDUGV��VR�VROOWH�HV�HLQIDFK�P|JOLFK�VHLQ��GDV�'DWD%�
ODGH�]X�PRGLIL]LHUHQ��XP�HLQH�.RQIRUPLWlW�PLW�950/���]X�HUUHLFKHQ�
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�� 'DWHQEDQN�$QELQGXQJHQ�I�U
950/

���� 6WDWXV�4XR

950/�ELHWHW�DOV�ZHOWZHLW�DQHUNDQQWHU� ,62�6WDQGDUG�ZHLWYHUEUHLWHWH�8QWHUVW�W]XQJ�I�U
GLH� 'DUVWHOOXQJ� GUHLGLPHQVLRQDOHU� ,QIRUPDWLRQHQ�� (V� H[LVWLHUW� HLQH� JUR�H� 3DOHWWH� YRQ
:HUN]HXJHQ� I�U� GLH�(U]HXJXQJ��'DUVWHOOXQJ� XQG�(UNXQGXQJ� YRQ�950/�:HOWHQ��([�
SHUWHQ� SURSKH]HLHQ� HLQHQ� VWHWLJ� ZDFKVHQGHQ� 0DUNW� I�U� LQWHJULHUWH� �'�
,QIRUPDWLRQVYLVXDOLVLHUXQJHQ�� GLH� PLW� 950/� UHDOLVLHUW� ZHUGHQ� N|QQHQ� �V�� D�� .DSLWHO
�������

,P� 'H]HPEHU� ����� ZXUGH� HLQH� 9HUHLQLJXQJ� I�U� 950/�� GDV� VRJHQDQQWH� �950/�
&RQVRUWLXP���LQV�/HEHQ�JHUXIHQ�PLW�-DKUHVJHE�KUHQ�]ZLVFKHQ������XQG�������86���I�U
VWLPPEHUHFKWLJWH� 0LWJOLHGHU� >&216257,80@�� (V� IXQJLHUW� DOV� 'DFKRUJDQLVDWLRQ� I�U
YHUVFKLHGHQH�950/�$UEHLWVJUXSSHQ��'LHVH�$UEHLWVJUXSSHQ� VLQG� DXV� GHQ� XQWHUVFKLHG�
OLFKVWHQ� ,QLWLDWLYHQ� KHUYRUJHJDQJHQ�� ,KU� JHPHLQVDPHV� =LHO� LVW� HLQH� (UZHLWHUXQJ� YRQ
950/� XP� ]XVlW]OLFKH� )XQNWLRQDOLWlWHQ�� 6R� JLEW� HV� ]�%�� GLH� $UEHLWVJUXSSH� �/LYLQJ
:RUOGV���GLH�DQ�GHU�6SH]LILNDWLRQ�I�U�HLQH�6FKQLWWVWHOOH�DUEHLWHW��ZHOFKH�GLH�(QWZLFNOXQJ
YRQ�0XOWLXVHU�$QZHQGXQJHQ�PLW�+LOIH�YRQ�950/�HUP|JOLFKHQ� VROO��(LQH�DQGHUH�$U�
EHLWVJUXSSH�PLW�GHP�1DPHQ��950/�&%)��GLVNXWLHUW�XQG�HQWZLFNHOW�HLQ�%LQlUIRUPDW�
ZHOFKHV�950/�'DWHLHQ�NRPSULPLHUW��0LW�GLHVHP�)RUPDW�VROOHQ�XQWHU�DQGHUHP�K|KHUH
hEHUWUDJXQJVUDWHQ�YRQ�950/�'DWHLHQ�LP�,QWHUQHW�HUP|JOLFKW�ZHUGHQ��=XU�=HLW�JLEW�HV
���YHUVFKLHGHQH�DNWLYH�$UEHLWVJUXSSHQ�

(LQH� GHU� JUDYLHUHQGVWHQ�(LQVFKUlQNXQJHQ� YRQ� 950/� LVW� GLH� VWDUNH� %LQGXQJ� DQ� KHU�
N|PPOLFKH�'DWHLV\VWHPH��=XU�=HLW�H[LVLWLHUHQ�NHLQH�VWDQGDUGLVLHUWHQ�7HFKQRORJLHQ�I�U
HLQHQ�=XJULII�DXI�950/�:HOWHQ��ZHOFKH� VLFK�DX�HUKDOE�HLQHU�)LOHVHUYHU�EDVLHUWHQ�'D�
WHQTXHOOH� EHILQGHQ��:HQQ� �'�,QIRUPDWLRQVYLVXDOLVLHUXQJHQ� LP� ,QWHUQHW� LKU� YROOHV� 3R�
WHQWLDO� HUUHLFKHQ� VROOHQ�� ZLUG� HLQH� HIIL]LHQWH� XQG� IOH[LEOH� )RUP� GHU� 9HUZDOWXQJ� YRQ
950/�'DWHLHQ� LQ�'DWHQEDQNHQ�EHQ|WLJW��(V�P�VVHQ�JHQHULVFKH�0HFKDQLVPHQ�I�U�GLH
6SHLFKHUXQJ�XQG�GHQ�=XJULII�YRQ�950/�'DWHQ�HQWZLFNHOW�ZHUGHQ��GLH�HLQH�0RGLIL]LH�
UXQJ�EHUHLWV�H[LVWLHUHQGHU�950/�:HOWHQ��HLQH�(LQEHWWXQJ�H[WHUQHU�'DWHQ�XQG�GLH�9HU�
ZDOWXQJ�YRQ�=XJULIIVUHFKWHQ�HUP|JOLFKHQ��1XU�VROFKH�7HFKQRORJLHQ�VLQG�HLQH�JHHLJQHWH
%DVLV�I�U�GLH�(QWZLFNOXQJ�NRPSOH[HU�XQG�NRRSHUDWLYHU�950/�$QZHQGXQJHQ��I�U�VND�
OLHUEDUH�YLUWXHOOH�:HOWHQ�XQG�DXVJHNO�JHOWH�0XOWLXVHU�8PJHEXQJHQ�
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8P�GLHVH� GULQJHQG�EHQ|WLJWHQ�'DWHQEDQNDQELQGXQJHQ�� GLH� I�U�+70/� VFKRQ� VHLW� JH�
UDXPHU�=HLW�H[LVWLHUHQ�� I�U�950/�]X� VWDQGDUGLVLHUHQ��KDW� VLFK������GLH�$UEHLWVJUXSSH
�950/�'DWDEDVH�:RUNLQJ�*URXS��JHELOGHW�>'%:25.@��=LHO�GLHVHU�$UEHLWVJUXSSH�LVW
HV��VWDQGDUGLVLHUWH�6FKQLWWVWHOOHQ�]X�VSH]LIL]LHUHQ��ZHOFKH�GLH�,QWHJUDWLRQ�YRQ�'DWHQEDQN�
IXQNWLRQDOLWlWHQ� LQ�950/� HUP|JOLFKHQ��(LQ�ZHLWHUHV�=LHO� GLHVHU�$UEHLWVJUXSSH� LVW� GLH
3RSXODULVLHUXQJ�YRQ�950/�DOV�3ODWWIRUP�I�U�GLH�(QWZLFNOXQJ�HUQVW]XQHKPHQGHU�NRP�
PHU]LHOOHU�$QZHQGXQJHQ��'LHV� VROO� HUUHLFKW� ZHUGHQ�� LQGHP�PDQ� HUVWHQV� GHU� �950/�
*HPHLQVFKDIW��YRQ�950/�DOV�0HGLXP�LP�NRPPHU]LHOOHQ�.RQWH[W�EHZX�W�PDFKW�XQG
]ZHLWHQV�GLH�:LUWVFKDIW�YRQ�GHU�0lFKWLJNHLW�XQG�GHQ�9RUWHLOHQ�YRQ�950/�DOV�$QZHQ�
GXQJVSODWWIRUP�I�U��'�,QIRUPDWLRQVYLVXDOLVLHUXQJHQ��EHU]HXJW�

���� 'DWHQEDQNDQELQGXQJVNRQ]HSWH

'LH��950/�'DWDEDVH�:RUNLQJ�*URXS��KDW�]ZHL�XQWHUVFKLHGOLFKH�6FKQLWWVWHOOHQIRUPHQ
LGHQWLIL]LHUW�� GLH� HLQH� ,QWHJUDWLRQ� YRQ�'DWHQEDQNIXQNWLRQDOLWlW� LQ� 950/� HUP|JOLFKHQ
VROOHQ��(V�JLOW�]X�EHDFKWHQ��GD��LP�)DOOH�HLQHU�6WDQGDUGLVLHUXQJ�GLHVHU�6FKQLWWVWHOOHQ�GLH
ELVKHULJH�950/�6SH]LNDWLRQ�XP�GLH�HQWVSUHFKHQGHQ�.RPSRQHQWHQ�HUZHLWHUW�ZLUG��'LH
)ROJH�ZlUH�HLQH�,QWHJUDWLRQ�GLHVHU�QHXHQ�)XQNWLRQDOLWlW�LQ�GLH�DNWXHOOHQ�950/�%URZVHU
E]Z�� GHUHQ� 3OXJ�LQV�� GDPLW� HLQH�.RQIRUPLWlW� ]X� GHU� HUZHLWHUWHQ� 950/�6SH]LILNDWLRQ
KHUJHVWHOOW�ZHUGHQ�NDQQ�

������ 950/�'DWDEDVH�$3,
'LH��950/�'DWDEDVH�$3,���UHSUlVHQWLHUW�HLQH�6FKQLWWVWHOOH�]X�950/�'DWHQ��GLH�LQ�GHU
'DWHQEDQN�JHVSHLFKHUW�VLQG��6LH�NDQQ�YRQ�(QWZLFNOHUQ�I�U�950/�:HUN]HXJH�ZLH�]�%�
HLQHQ�%URZVHU�YHUZHQGHW�ZHUGHQ��'LHVH�6FKQLWWVWHOOH�LVW�]XU�=HLW�OHGLJOLFK�DEVWUDNW�GHIL�
QLHUW� XQG� VROO� NRQNUHWLVLHUW�ZHUGHQ�� VREDOG� DOOH� $QZHQGXQJVDQIRUGHUXQJHQ� HLQJHKHQG
DQDO\VLHUW� VLQG�� )ROJHQGH� $QIRUGHUXQJVHLJHQVFKDIWHQ� KDW� GLH� �950/�'DWDEDVH�
:RUNLQJ�*URXS��EHUHLWV�KHUDXVNULVWDOOLVLHUW�

•� 3HUVLVWHQ]

%LVKHU�IlQJW�GHU�%HQXW]HU�EHLP�/DGHQ�HLQHU�950/�6]HQH�LPPHU�PLW�GHP�JOHLFKHQ�XQ�
YHUlQGHUOLFKHQ�=XVWDQG�DQ��REZRKO�950/�:HOWHQ�VLFK�PLW�GHU�=HLW�YHUlQGHUQ�XQG�DXI
%HQXW]HULQWHUDNWLRQHQ�UHDJLHUHQ�N|QQHQ��$OOH�9HUlQGHUXQJHQ��GLH�PDQ�DOV�%HQXW]HU�DQ
2EMHNWHQ� LQ�HLQHU�950/�:HOW�YRUJHQRPPHQ�KDW�� VLQG�]XU�FNJHVHW]W�XQG�GDPLW�QLFKW
PHKU� HUNHQQEDU�� ZHQQ� PDQ� GLH� JOHLFKH� :HOW� HUQHXW� EHWULWW�� 'LH� 3HUVLVWHQ]� VROO� QXQ
950/�:HOWHQ�PLW�SHUPDQHQWHQ�=XVWDQGVYHUlQGHUXQJHQ�XQG�GLH�.RQVLVWHQ]�]ZLVFKHQ
DOOHQ�%HQXW]HUQ�HLQHU�:HOW�HUP|JOLFKHQ�
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'LH�$3,�VROO�GLHV�GXUFK�8QWHUVW�W]XQJ�YRQ�6SHUUHQ��5HWULHYDO��XQG�8SGDWH�)XQNWLRQDOL�
WlWHQ�I�U�GHQ�950/�6]HQHQJUDSKHQ�HUUHLFKHQ�

•� 6NDOLHUEDUNHLW

9LUWXHOOH�:HOWHQ�� GLH� GXUFK� GHQ�950/� ����6WDQGDUG� EHVFKULHEHQ�ZHUGHQ�� KDEHQ� HLQH
EHJUHQ]WH�*U|�H��ZHLO�GHU�%URZVHU�GHV�&OLHQWV�DOOHLQ�YHUDQWZRUWOLFK�LVW�I�U�GLH�%HUHFK�
QXQJ�XQG�'DUVWHOOXQJ�HLQHU��'�6]HQH��'LH�,QOLQH���/2'��XQG�$QFKRUNQRWHQ��V��.DSLWHO
���������UHLFKHQ�QLFKW�DXV�I�U�HLQH�QDKWORVH�1DYLJDWLRQ��HQJO��VHDPOHVV�QDYLJDWLRQ��GXUFK
HLQH�VHKU�JUR�H�XQG�NRPSOH[H�950/�:HOW�

'LH�$3,�VROO�DEKlQJLJ�YRQ� ORJLVFKHQ�XQG�UlXPOLFKHQ�*HVLFKWVSXQNWHQ�PLW�+LOIH�HLQHU
EHQXW]HUGHILQHUWHQ�6NDOLHUXQJ�HLQH�RSWLPLHUWH�QDKWORVH�1DYLJDWLRQ�GXUFK�950/�:HOWHQ
XQWHUVW�W]HQ�

•� 6LFKHUKHLW

(V� JLEW� ]XU� =HLW� NHLQH� 6WDQGDUGPHFKDQLVPHQ� I�U� GLH� =XJULIIVNRQWUROOH� DXI� 950/�
:HOWHQ�RGHU�GLH�.RQWUROOH�HUODXEWHU�,QWHUDNWLRQHQ�

'LH�$3,� VROO� %HQXW]HUUHFKWH�� $XWRULVLHUXQJ� XQG� GLH� EHQXW]HUVSH]LILVFKH�=XJK|ULJNHLW
YRQ�950/�2EMHNWHQ�XQWHUVW�W]HQ�

������ 950/�'DWDEDVH�([WHQVLRQV
'LH��950/�'DWDEDVH�([WHQVLRQV��UHSUlVHQWLHUHQ�HLQH�6FKQLWWVWHOOH�]X�UHODWLRQDOHQ�'D�
WHQEDQNRSHUDWLRQHQ� LQQHUKDOE�HLQHU�950/�6]HQH��'LH�6FKQLWWVWHOOH�EHVWHKW� DXV� HLQHP
6DW]� YRQ� 35272�$QZHLVXQJHQ� �V�� .DSLWHO� ���������� GLH� YRQ� 950/�
$QZHQGXQJVHQWZLFNOHUQ�EHQXW]W�ZHUGHQ�N|QQHQ��'LHVH�QHXHQ�3URWRW\SHQ�UHSUlVHQWLH�
UHQ� VWDQGDUGLVLHUWH� �+LJK�/HYHO��.QRWHQ��PLW�GHQHQ�PDQ�DOOJHPHLQH�'DWHQEDQNRSHUD�
WLRQHQ�LQQHUKDOE�GHU�950/�6]HQHQEHVFKUHLEXQJ�DQJHEHQ�NDQQ�

'LH��950/�'DWDEDVH�:RUNLQJ�*URXS��KDW�GUHL�YHUVFKLHGHQH�.RQ]HSWH�HQWZLFNHOW��PLW
GHQHQ� GLH� (LJQXQJ� YRQ� 950/� DOV� (QWZLFNOXQJVSODWWIRUP� YRQ� NRPPHU]LHOOHQ� �'�
$QZHQGXQJHQ�LP�,QWHUQHW�HQWVFKHLGHQG�YHUEHVVHUW�ZHUGHQ�NDQQ�

�������� (PEHGGHG�64/

(V� H[LVWLHUHQ�PRPHQWDQ� NHLQH� 6WDQGDUGV� I�U� GLH� $XVI�KUXQJ� YRQ� 64/�$QZHLVXQJHQ
LQQHUKDOE�HLQHU�ODXIHQGHQ�950/�$QZHQGXQJ��0DQ�EHKLOIW�VLFK�PLW�6NULSWNQRWHQ��GLH�LQ
-DYD�JHVFKULHEHQH�-'%&�$QIUDJHQ�DXVI�KUHQ�N|QQHQ��V��.DSLWHO�����������1DFKWHLO�GLHVHU
QLFKW� VWDQGDUGLVLHUWHQ�0HWKRGH� LVW� GLH� NRPSOH[H�7HFKQRORJLH� XQG� GHU� XQYHUPHLGEDUH
2YHUKHDG��GHU�DXFK�EHL�HLQIDFKHQ�64/�$QZHLVXQJHQ�DXIWULWW��'DU�EHU�KLQDXV�KlQJW�GHU
1XW]HQ�HLQHV�VROFKHQ�6NULSWNQRWHQV�YRQ�GHP�*UDG�GHU�8QWHUVW�W]XQJ�YRQ�-DYD�LQ�GHP
MHZHLOLJHQ�%URZVHU�DE�
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'LH� �([WHQVLRQ�� VWHOOW� HLQHQ� �+LJK�/HYHO��.QRWHQ� ]XU� 9HUI�JXQJ�� GHU� GLH� REHQ� JH�
QDQQWHQ�(LQVFKUlQNXQJHQ� DXIKHEW��(U� NDQQ� LQ� HLQHU� 950/�6]HQH� HLQJHEHWWHWH� 64/�
$QZHLVXQJHQ��ZLH�6(/(&7��,16(57�RGHU�83'$7(�]XU�/DXI]HLW�DXVI�KUHQ��(LQ�VRO�
FKHU�.QRWHQ�ZLUG�GXUFK�HLQ�(UHLJQLV�DNWLYLHUW��(U�I�KUW�GDQQ�HLQH�64/�$QZHLVXQJ�DXV�
XQG� GLH� (UJHEQLVVH� ZHUGHQ� ZLHGHU� PLW� +LOIH� YRQ� (UHLJQLVVHQ� DQ� DQGHUH� .QRWHQ� JH�
VFKLFNW�

�������� 6HUYHU�6LGH�,QFOXGHV

(LQ� 6HUYHU�6LGH�,QFOXGH�0HFKDQLVPXV� NDQQ� HLQH� JHUDGH� DQJHIRUGHUWH� 950/�6]HQH
PRGLIL]LHUHQ�� 'LHVH� 9HUlQGHUXQJHQ� ZHUGHQ� DXVVFKOLH�OLFK� DXI� GHU� 6HUYHUVHLWH� YRUJH�
QRPPHQ��'DV�EHGHXWHW��GD��GHU�9HUELQGXQJVDXIEDX�]XU�'DWHQEDQN��GLH�6HOHNWLRQ�XQG
GDV�(LQI�JHQ�GHU�'DWHQ�LQ�GLH�950/�6]HQH�LP�*HJHQVDW]�]X�GHP�YRUKHULJHQ�.RQ]HSW
QLFKW� LP� %URZVHU� �DXI� GHU� &OLHQW�6HLWH�� VWDWWILQGHQ�� 'LHVHU� 0HFKDQLVPXV� ZLUG� EHL
+70/�LQ�lKQOLFKHU�)RUP�VFKRQ�VHLW�YLHOHQ�-DKUHQ�DQJHZHQGHW�

0RPHQWDQ� H[LVLWLHUHQ� NHLQH� VWDQGDUGLVLHUWHQ� 6HUYHU�6LGH�,QFOXGH�0HFKDQLVPHQ� I�U� GLH
,QWHJUDWLRQ� YRQ�'DWHQ� LQ� 950/�6]HQHQ�� 'LH� �([WHQVLRQ�� VWHOOW� HLQHQ� �+LJK�/HYHO��
.QRWHQ�]XU�9HUI�JXQJ��GHU�GLH�REHQ�EHVFKULHEHQH�)XQNWLRQDOLWlW�HUI�OOW�

�������� 7ULJJHU

(LQH�950/�:HOW�LVW�HLQH�DEJHVFKORVVHQH�:HOW��G�K��HV�ILQGHW�NHLQH�.RPPXQLNDWLRQ�PLW
GHU� $X�HQZHOW� VWDWW�� %LVKHU� NDQQ� GLHVH� .OXIW� QXU� PLW� +LOIH� VHKU� DXIZHQGLJHU� -DYD�
1HW]ZHUN�3URJUDPPLHUXQJ� �EHUEU�FNW� ZHUGHQ��'DPLW� KDW�PDQ� GDQQ� GLH�0|JOLFKNHLW
H[WHUQH� (UHLJQLVVH� ZLH� ]�%�� 'DWHQEDQN�7ULJJHU� PLW� 950/�(UHLJQLVVHQ� ]X� YHUELQGHQ�
'DEHL�ZHUGHQ�%URZVHU��GLH�JHUDGH�950/�6]HQHQ�DXV�GHU�HQWVSUHFKHQGHQ�'DWHQEDQN
DQIRUGHUQ�� LQ� HLQHP� VSH]LHOOHQ� 6HUYHU� UHJLVWULHUW�� 'LHVHU� EDXW� HLQH� 7&3�,3�6RFNHW�
9HUELQGXQJ� ]X� HLQHP� -DYD�3URJUDPP�DXI�� GDV� LQ� GHP� HQWVSUHFKHQGHQ�%URZVHU� OlXIW�
)DOOV� QXQ� LQ� GHU�'DWHQEDQN� HLQH�9HUlQGHUXQJ� VWDWWILQGHW�� GLH� DQJHIRUGHUWH� XQG� QRFK
DNWLYH�950/�6]HQHQ�EHHLQIOX�W�� VR�ZHUGHQ�PLW�+LOIH� GHU� 6RFNHW�9HUELQGXQJ� DOOH� EH�
WURIIHQHQ�950/�6]HQHQ� DNWXDOLVLHUW�� 6R� ODVVHQ� VLFK� (FKW]HLW�0XOWLXVHU�$QZHQGXQJHQ
UHDOLVLHUHQ�

'LH��([WHQVLRQ��VWHOOW�HLQHQ��+LJK�/HYHO��.QRWHQ�]XU�9HUI�JXQJ��GHU�GLH�REHQ�HUOlX�
WHUWH� )XQNWLRQDOLWlW� UHDOLVLHUW� XQG� GHQ� ELVKHULJHQ� $XIZDQG� I�U� GLH� *HQHULHUXQJ� YRQ
950/�(UHLJQLVVHQ��GLH�DXI�'DWHQEDQN�7ULJJHUQ�EDVLHUHQ��PLQLPLHUW�
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���� '\QDPLVLHUXQJ�HLQHV�950/�.QRWHQV

%HL�GHU�,QWHJUDWLRQ�YRQ��PXOWLPHGLDOHQ��'DWHQ�LQ�HLQH�950/�6]HQHQEHVFKUHLEXQJ�XQ�
WHUVFKHLGHW�PDQ�]ZLVFKHQ�]ZHL�YHUVFKLHGHQHQ�)RUPHQ�GHU�'\QDPLVLHUXQJ�HLQHV�950/�
.QRWHQV��'HU�%HJULII�'\QDPLVLHUXQJ�EH]HLFKQHW�KLHU�GLH�)lKLJNHLW�HLQHV�.QRWHQV�H[WHU�
QH�'DWHQ��GLH�]�%��LQ�HLQHU�'DWHQEDQN�JHVSHLFKHUW�VLQG��HLQHU�950/�6]HQH�KLQ]X]XI��
JHQ�XQG�VLH�GDPLW�]X�PRGLIL]LHUHQ�

'LH�HUVWH�)RUP�HUP|JOLFKW�GLH�G\QDPLVFKH�,QWHJUDWLRQ�H[WHUQHU�'DWHQ�]XU�/DXI]HLW��V�
D��.DSLWHO����������XQG�GLH�]ZHLWH�]XU�/DGH]HLW��/HW]WHUH�ZXUGH�PLW�+LOIH�GHV� LQ�GLHVHU
$UEHLW�HQWZLFNHOWHQ��64/6HUYHU,QFOXGH�.QRWHQV��HQWZLFNHOW��GHU�QDFKIROJHQG�DOV��66,�
.QRWHQ��EH]HLFKQHW�ZLUG�

'HU�66,�.QRWHQ�YHUZHQGHW�HLQHQ�0HFKDQLVPXV��PLW�GHP�PDQ�HLQ�6HUYHU�6LGH�,QFOXGH�
0HFKDQLVPXV� LQQHUKDOE�HLQHU�950/�6]HQH�DXVI�KUHQ�NDQQ� �V�� D��.DSLWHO�����������'LH
HLQ]XI�JHQGHQ� 'DWHQ� ZHUGHQ� PLW� +LOIH� HLQHU� 6(/(&7�$QZHLVXQJ� HUPLWWHOW�� GLH� DOV
)HOGZHUW�LQ�GHP�66,�.QRWHQ�VWHKW�

'LH�(UJHEQLVVH�GLHVHU�$QZHLVXQJ�N|QQHQ�DXI�]ZHL�YHUVFKLHGHQH�$UWHQ�YHUDUEHLWHW�ZHU�
GHQ��'LH�HUVWH�0|JOLFKNHLW�EHVWHKW�GDULQ��GD��PDQ�VLH�LQ�)HOGHU�DQGHUHU�950/�.QRWHQ
HLQVHW]W�� GLH� ]ZHLWH� EDVLHUW� DXI� HLQHU� PHKUIDFKHQ� ,QVWDQ]LLHUXQJ� HLQHU� LQ� GHP� 66,�
.QRWHQ�YRUJHJHEHQHQ�950/�7HLOV]HQH��'LH�,QVWDQ]LLHUXQJVDQ]DKO�KlQJW�YRQ�GHU�*U|�
�H�GHU�(UJHEQLVPHQJH�GHU�6(/(&7�$QZHLVXQJ�DE��'LHVH�EHLGHQ�0HFKDQLVPHQ�ZHUGHQ
LQ�GHU�6SH]LILNDWLRQ�GHV�66,�.QRWHQV�QRFK�JHQDXHU�HUNOlUW��V��.DSLWHO������

1DFKGHP�GLH�'DWHQ�LQ�GLH�950/�6]HQH�HLQJHI�JW�VLQG��ZLUG�GHU�66,�.QRWHQ�DEKlQJLJ
YRP� MHZHLOLJHQ�0HFKDQLVPXV�HQWZHGHU�JHO|VFKW�RGHU�GXUFK�HLQHQ�*UXSSHQNQRWHQ� HU�
VHW]W��'HU�JHVDPWH�REHQ�JHVFKLOGHUWH�9RUJDQJ�ZLUG�LP�IROJHQGHQ�DOV�([SDQGLHUXQJ�GHV
66,�.QRWHQV�EH]HLFKQHW�

'XUFK�GLH�(LQI�KUXQJ�GHV�66,�.QRWHQV�LVW�GHU�$QZHQGXQJVHQWZLFNOHU�LQ�GHU�/DJH��EH�
OLHELJH�$EELOGXQJHQ� ]ZLVFKHQ�'DWHQ� LQ� GHU�'DWHQEDQN� XQG�950/�.RPSRQHQWHQ� ]X
GHILQLHUHQ��'DV�$EELOGXQJVVSHNWUXP�LVW�lX�HUVW�YLHOVHLWLJ��(V�N|QQHQ�VHKU�HLQIDFKH�$E�
ELOGXQJHQ��ZLH� ]�%�� GDV�(LQI�JHQ� YRQ� H[WHUQHQ�'DWHQ� LQ� EHOLHELJH�.QRWHQIHOGHU� GHIL�
QLHUW�ZHUGHQ��HV�VLQG�DEHU�DXFK�VHKU�NRPSOH[H�$EELOGXQJHQ�P|JOLFK��ZLH�]�%��GLH�*HQH�
ULHUXQJ� HLQHU� 7HLOV]HQH�� GHUHQ� $XVVHKHQ� XQG� $Q]DKO� YRQ� H[WHUQHQ� 'DWHQ� EHVWLPPW
ZLUG��'XUFK�$EELOGXQJHQ�ZLH�LP�OHW]WHQ�)DOO�N|QQHQ�EHQXW]HUGHILQLHUWH�ORJLVFKH�6NDOLH�
UXQJHQ�GHILQLHUW�ZHUGHQ��V��.DSLWHO���������'LH�$UW�GHU�6NDOLHUXQJ�KlQJW�YRQ�0HWDGDWHQ
DE��GLH�LQ�GHU�'DWHQEDQN�JHVSHLFKHUW�VLQG�XQG�YRQ�GHP�66,�.QRWHQ�YHUZHQGHW�ZHUGHQ�

(LQ�ZHLWHUHU�9RUWHLO�EHVWHKW�LQ�GHU�,QWHJUDWLRQ�PXOWLPHGLDOHU�'DWHQ��GLH�VRZRKO�DXI�HL�
QHP�)LOHVHUYHU�DOV�DXFK�LQ�HLQHU�'DWHQEDQN�JHVSHLFKHUW�VHLQ�N|QQHQ�

'LH�LQ�.DSLWHO�������EHVFKULHEHQH�3HUVLVWHQ]�ZLUG�GXUFK�GHQ�66,�.QRWHQ�JHZlKUOHLVWHW�
IDOOV�GLH�GDU]XVWHOOHQGHQ�950/�6]HQHQ�LQ�HLQHU�'DWHQEDQN�JHVSHLFKHUW�VLQG��$OOH�9HU�
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lQGHUXQJHQ��GLH�]�%��GLUHNW� LQQHUKDOE�GHU�'DWHQEDQN�RGHU�PLW�+LOIH� H[WHUQHU�=XJULIIH
YRUJHQRPPHQ�ZXUGHQ��ZHUGHQ�EHL�GHP�HUQHXWHQ�/DGHQ�GHU�950/�6]HQH�VLFKWEDU�
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�� .RQ]HSWLRQ�GHV�66,�.QRWHQV

���� $XVJDQJVSXQNW

'LH� 6SH]LILNDWLRQ� XQG� ,PSOHPHQWLHUXQJ� GHV� 66,�.QRWHQV� EDVLHUHQ� DXI� GHU�(UZHLWHUXQJ
HLQHV�EHUHLWV�H[LVWLHUHQGHQ�950/�'DWD%ODGHV��GDV�DP�,QVWLWXW�I�U�LQWHJULHUWH�3XEOLNDWLRQV�
XQG�,QIRUPDWLRQVV\VWHPH�LQ�GHU�*0'�HQWZLFNHOW�ZXUGH�

������ 950/�'DWD%ODGH
'DV�950/�'DWD%ODGH�LVW�HLQ�0RGXO��GDV�GHQ�,'6�XP�.HUQIXQNWLRQDOLWlWHQ�HUZHLWHUW��V�
.DSLWHO���������(V�HUP|JOLFKW�HLQ�VWUXNWXULHUWHV�0DQDJHPHQW�YRQ�950/�6]HQHQ��'HU�%H�
QXW]HU�YHUI�JW��EHU�'DWHQW\SHQ�XQG�)XQNWLRQHQ�I�U�GLH�9HUZDOWXQJ�YRQ�950/�6]HQHQ�
GLH�HU�GLUHNW�DXI�GHU�64/�(EHQH�YHUZHQGHQ�NDQQ��0LW�+LOIH�GHV�950/�'DWD%ODGHV�NDQQ
HU�950/�6]HQHQ�LQ�GHU�'DWHQEDQN�]X�VSHLFKHUQ�XQG�GDUDXI�]XJUHLIHQ��ZLH�HU�HV�YRQ�KHU�
N|PPOLFKHQ�'DWHQW\SHQ�NHQQW��'DV�950/�'DWD%ODGH�ELHWHW�GDU�EHU�KLQDXV�)XQNWLRQHQ
I�U�GLH�0DQLSXODWLRQ�XQG�.RPSRVLWLRQ�YRQ�950/�6]HQHQ��(V� LVW�XQWHU�DQGHUHP�P|J�
OLFK�� HLQ�GXUFK�950/�EHVFKULHEHQHV� �'�6]HQDULR� DXV� YHUVFKLHGHQHQ� LQ� GHU�'DWHQEDQN
JHVSHLFKHUWHQ�7HLOV]HQHQ�G\QDPLVFK�]XVDPPHQ]XVHW]HQ�

'LH�,PSOHPHQWLHUXQJ�GHV�950/�'DWD%ODGHV�IDQG�LQ�PHKUHUHQ�6FKULWWHQ�VWDWW��$OV�HUVWHV
HLQH� 950/�.ODVVHQELEOLRWKHN� HQWZLFNHOW�� 6LH� ELOGHW� GDV� )XQGDPHQW� GHV� 950/�
'DWD%ODGHV��'LH�950/�.ODVVHQELEOLRWKHN�ZLUG� LP�$QVFKOX�� HUOlXWHUW�� JHQDXHUH� ,QIRU�
PDWLRQHQ�ILQGHW�PDQ�LQ�GHU�*0'�6WXGLH�YRQ�7KRPDV�5LVVH�XQG�0DWWKLDV�+HPPMH�>5,6�
6(��@�

'LH�HUVWH�9HUVLRQ�GHU�950/�.ODVVHQELEOLRWKHN�YHUZHQGHWH�GHQ�,QIRUPL[�,OOXVWUD�6HUYHU
DOV�'%06��'HU�,'6�LVW�HLQH�:HLWHUHQWZLFNOXQJ�GHV�,QIRUPL[�,OOXVWUD�6HUYHUV��'HU�]ZHLWH
6FKULWW�EHVWDQG�DXV�GHU�3RUWLHUXQJ�GHU�950/�.ODVVHQELEOLRWKHN�DXI�GHQ�,'6��=XVlW]OLFK
ZXUGH�LQ�GLHVHP�]ZHLWHQ�6FKULWW�GLH�64/�6FKQLWWVWHOOH�HUZHLWHUW��GLH�HEHQIDOOV�LP�$QVFKOX�
HUOlXWHUW�ZLUG�

�������� 950/�.ODVVHQELEOLRWKHN

'LH�ZLFKWLJVWH�.RPSRQHQWH�GHV�950/�'DWD%ODGHV�LVW�GLH�REHQ�HUZlKQWH�LQ�&���LP�
SOHPHQWLHUWH�950/�.ODVVHQELEOLRWKHN��0LW�GHQ�LQ�GLHVHU�%LEOLRWKHN�GHILQLHUWHQ�.ODVVHQ
XQG�)XQNWLRQHQ�N|QQHQ�950/�6]HQHQ�HQWZLFNHOW�XQG�EHDUEHLWHW�ZHUGHQ�
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'LH� 6SHLFKHUXQJ� HLQHU�950/�6]HQH� LQ� GHU�'DWHQEDQN� HUIROJW� GXUFK� HLQ�&/2%�� HLQH
VSH]LHOOH�)RUP�HLQHV�%/2%V��ZHOFKHU�$6&,,�7H[WH��EHOLHELJHU��/lQJH�VSHLFKHUQ�NDQQ�
,Q�GLHVHP�&/2%�OLHJW�GLH�950/�6]HQH� LQ� LKUHU��5HLQIRUP��YRU��G��K��DOV�950/�����
4XHOOWH[W��0LW�+LOIH�HLQHV�'LVWLQFW�'DWD�7\SHV��V��.DSLWHO��������ZXUGH�I�U�950/�6]HQHQ
HLQ�HLJHQHU�'DWHQW\S�HU]HXJW�

FUHDWH�GLVWLQFW�W\SH�YUPO�DV�FORE�

'LH�950/�.ODVVHQELEOLRWKHN�LVW�REMHNWRULHQWLHUW�DXIJHEDXW��ZRGXUFK�HLQH�VHKU�HOHJDQWH
'DWHQNDSVHOXQJ�HUUHLFKW�ZLUG��$OOH�$WWULEXWH�HLQHV�2EMHNWHV�N|QQHQ�QXU�PLW�+LOIH�VSH�
]LHOOHU�)XQNWLRQHQ�YHUlQGHUW� XQG�JHOHVHQ�ZHUGHQ��'LHV�EHGHXWHW�� GD��GLH�2EMHNWH� QXU
�EHU�HLQH�IHVWJHOHJWH�6FKQLWWVWHOOH�PDQLSXOLHUW�ZHUGHQ�N|QQHQ�

'LH�'DWHQW\SHQ�XQG�.ODVVHQ�LQQHUKDOE�GHU�%LEOLRWKHN�ODVVHQ�VLFK�LQ�GUHL�*UXSSHQ�HLQ�
WHLOHQ�

•� 'DWHQW\SHQ�I�U�)HOGHU�XQG�(UHLJQLVVH

-HGHU�950/�.QRWHQ�EHVWHKW�DXV�)HOGHUQ�XQG�(UHLJQLVVHQ� �V��.DSLWHO�����������'LH
)HOGHU�XQWHUWHLOW�PDQ�LQ�(LQ]HO��XQG�0XOWLZHUWIHOGHU��)�U�MHGHQ�HLQIDFKHQ�)HOGW\SHQ�
]�%�� 6),QW���� H[LVWLHUW� HLQ� HQWVSUHFKHQGHU� 'DWHQW\S� LQ� GHU� .ODVVHQELEOLRWKHN�� GHU
HQWZHGHU�PLW�+LOIH� HLQHV�HLQIDFKHQ�&���'DWHQW\SV�RGHU�GXUFK�HLQH�HLJHQVWlQGLJH
.ODVVH�HU]HXJW�ZXUGH��'LH�0XOWLZHUWIHOGHU�ZLH�]�%��0)1RGH�VLQG�DOV�/LVWHQ�LPSOH�
PHQWLHUW��DXI�GHUHQ�(OHPHQWH�PDQ�PLW�+LOIH�YRQ�,WHUDWRUHQ�]XJHJUHLIHQ�NDQQ�

•� 950/�.QRWHQ

-HGHU� 950/�.QRWHQ� ZXUGH� GXUFK� HLQH� HLJHQH� .ODVVH� LPSOHPHQWLHUW�� 'LH� (LJHQ�
VFKDIWHQ�GHV�950/�.QRWHQV�ZHUGHQ�GXUFK�VHLQH�)HOGHU�XQG�(UHLJQLVVH�FKDUDNWHUL�
VLHUW��-HGH�GLHVHU�.ODVVHQ�EHVLW]W�0HWKRGHQ��XP�)HOGHU�XQG�(UHLJQLVVH�]X�OHVHQ�RGHU
]X�EHVFKUHLEHQ�

•� 6RQVWLJH�.ODVVHQ

+LHU]X� JHK|UW� GLH� 3DUVHUNODVVH�� GLH� HLQ� 950/�4XHOOWH[W� SDUVW� XQG� GDUDXV� HLQHQ
2EMHNWEDXP�HU]HXJW��VRZLH�GLH�*HQHUDWRUNODVVH��GLH�DXV�GLHVHP�2EMHNWEDXP�ZLHGHU
HLQHQ� 950/�4XHOOWH[W� JHQHULHUW�� 'LH� 6]HQHQNODVVH�� UHSUlVHQWLHUW� GHQ� JHVDPWHQ
950/�6]HQHQJUDSKHQ� LQ� )RUP� GHV� ]XYRU� JHQDQQWHQ� 2EMHNWEDXPHV�� 'LHVH� GUHL
.ODVVHQ�ZHUGHQ�LP�IROJHQGHQ�QlKHU�HUOlXWHUW��GD�VLH�HLQH�ZLFKWLJH�5ROOH�EHL�GHU�,QWH�
JUDWLRQ�GHV�66,�.QRWHQV�VSLHOHQ�

950/�3DUVHU

'HU�3DUVHU�ZLUG� LPPHU�GDQQ�HLQJHVHW]W��ZHQQ�HLQH�950/�6]HQHQEHVFKUHLEXQJ� LQ�GLH
LQWHUQH�'DUVWHOOXQJ��2EMHNWEDXP��WUDQVIRUPLHUW�ZHUGHQ�VROO��'HU�.RQVWUXNWRU�GHU�3DU�
VHUNODVVH�EHNRPPW�DOV�3DUDPHWHU�HQWZHGHU�HLQHQ�=HLJHU�DXI�HLQH�950/�'DWHL�RGHU�HLQ
+DQGOH��5HIHUHQ]��DXI�HLQ�&/2%�PLW��(U�DUEHLWHW�REMHNWRULHQWLHUW�XQG�VWHOOW�)XQNWLRQHQ
I�U�GDV�(LQOHVHQ�YRQ�:|UWHUQ�XQG�GLH�(U]HXJXQJ�YRQ�.QRWHQREMHNWHQ�]XU�9HUI�JXQJ�
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'LH�950/�'DWHL� ZLUG�ZRUWZHLVH� JHSDUVW�� 6REDOG�.QRWHQQDPHQ� LP�950/�4XHOOWH[W
DXIWDXFKHQ��ZLUG�LQ�HLQHU�/LVWH�ELQlU�QDFK�GHP�]XJHK|ULJHQ�.ODVVHQNRQVWUXNWRU�JHVXFKW�
'HU�LQWHUQH�$XIEDX�HLQHV�.QRWHQV�LVW�QXU�GHP�MHZHLOLJHQ�.QRWHQREMHNW�VHOEVW�EHNDQQW�
'LH�:HUWH� I�U�GLH� HLQ]HOQHQ�)HOGHU�GHV�.QRWHQV�ZHUGHQ�GDKHU� LQQHUKDOE�GHV� HQWVSUH�
FKHQGHQ�.QRWHQREMHNWV�HLQJHOHVHQ��G�K��MHGHU�.QRWHQ�SDUVW�VLFK�VHOEVW��'DEHL�ZLUG�HLQH
0HWKRGH�GHV�.QRWHQREMHNWV�PLW�HLQHU�5HIHUHQ]�GHV�3DUVHUV�DOV�3DUDPHWHU�DXIJHUXIHQ�

950/�*HQHUDWRU

'HU�*HQHUDWRU� LVW�GDV�*HJHQVW�FN�]XP�3DUVHU��(U�ZLUG� LPPHU�GDQQ� HLQJHVHW]W��ZHQQ
DXV�HLQHP�2EMHNWEDXP�HLQH�950/�'DWHL�E]Z��HLQ�&/2%�HU]HXJW�ZHUGHQ� VROO��(U�DU�
EHLWHW�ZLH�GHU�3DUVHU�YROOVWlQGLJ�REMHNWRULHQWLHUW�XQG�VWHOOW�)XQNWLRQHQ�I�U�GDV�6FKUHLEHQ
LQ�HLQHQ�'DWHQVWURP�]XU�9HUI�JXQJ��'HU� LQWHUQH�$XIEDX�HLQHV�.QRWHQV� LVW� LKP�HEHQ�
IDOOV�XQEHNDQQW��$OOH�.QRWHQNODVVHQ�EHVLW]HQ�HLQH�YLUWXHOOH�)XQNWLRQ��PLW�GHUHQ�+LOIH�DXV
HLQHP�.QRWHQREMHNW�HLQH�950/�%HVFKUHLEXQJ�LQ�7H[WIRUP�HU]HXJW�ZHUGHQ�NDQQ��G�K�
MHGHU�.QRWHQ�JHQHULHUW�VLFK�VHOEVW�

950/�6]HQHQNODVVH

(LQ�2EMHNW�GLHVHU�.ODVVH�HQWKlOW�GHQ�NRPSOHWWHQ�950/�6]HQHQJUDSKHQ�LQ�)RUP�HLQHV
2EMHNWEDXPHV��(U�ZLUG� LQWHUQ�GXUFK�HLQ�2EMHNW�GHV�7\SV�0)1RGH� UHSUlVHQWLHUW��G�K�
DOV�/LVWH��GHUHQ�(OHPHQWH�:XU]HONQRWHQ�VLQG��'LH�6SHLFKHUXQJ�GHU�.QRWHQ�HUIROJW�DXI
DOOHQ� (EHQHQ� GHV� 2EMHNWEDXPHV� QDFK� GHPVHOEHQ� 3ULQ]LS�� 'DPLW� ZLUG� HLQH� UHNXUVLYH
7UDYHUVLHUXQJ�XQG�%HDUEHLWXQJ�DOOHU�.QRWHQ�GXUFK�GHQ�*HQHUDWRU�HUP|JOLFKW�

0LW� GLHVHU�.ODVVH� NDQQ� HQWZHGHU� HLQ�950/�6]HQHQJUDSK� QHX� HUVWHOOW� ZHUGHQ�� LQGHP
QHXH�.QRWHQREMHNWH�HU]HXJW�XQG�LQ�GLH�HQWVSUHFKHQGHQ�/LVWHQ�HLQJHKlQJW�ZHUGHQ��RGHU
PDQ�NDQQ�HLQHQ�EHVWHKHQGHQ�6]HQHQJUDSKHQ�PRGLIL]LHUHQ�� LQGHP�PDQ�GXUFK�GHQ�2E�
MHNWEDXP�WUDYHUVLHUW�XQG�HQWVSUHFKHQGH�0RGLILNDWLRQHQ�YRUQLPPW�

$OOH�)XQNWLRQHQ�GHU�64/�6FKQLWWVWHOOH�GHV�950/�'DWD%ODGHV� �V��QlFKVWHV�.DSLWHO��DU�
EHLWHQ� QDFK� GLHVHP� 3ULQ]LS�� 'LH� IROJHQGH� $EELOGXQJ� ]HLJW� GHQ� $EODXI� HLQHU� 950/�
6]HQHQPRGLILNDWLRQ�
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$%%,/'81*���
$EODXI�HLQHU
950/�6]HQHQ�
0RGLILNDWLRQ

�������� 64/�6FKQLWWVWHOOH

'DV�950/�'DWD%ODGH�ELHWHW�)XQNWLRQHQ�DQ��GLH��EHU�GLH�64/�6FKQLWWVWHOOH�DQJHVSURFKHQ
ZHUGHQ�N|QQHQ��6LH�HUP|JOLFKHQ�GHQ�=XJULII��GLH�6SHLFKHUXQJ�XQG�GLH�0RGLILNDWLRQ�YRQ
950/�6]HQHQ�LQ�GHU�'DWHQEDQN��(V�IROJW�HLQH�NXU]H�hEHUVLFKW�GHU�YRUKDQGHQHQ�)XQN�
WLRQHQ�

$OOH�QDFKIROJHQGHQ�%HLVSLHOH�DUEHLWHQ�PLW�IROJHQGHU�7DEHOOH�

FUHDWH�WDEOH�6]HQHQ
�

,' LQWHJHU�
950/:RUOG YUPO�
SULPDU\�NH\ �,'�

��

3DUVHU

��950/�6]HQH

*HQHUDWRU

��950/�6]HQH

��2EMHNWEDXP

0RGLILNDWLRQHQ�
]�%��GLH�DEVROXWH
7UDQVIRUPDWLRQ
lQGHUQ

]�%��HLQHQ�9LHZ�
SRLQW�KLQ]XI�JHQ
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950/&UHDWH:RUOG

'LHVH�64/�)XQNWLRQ�HUP|JOLFKW�GDV�(U]HXJHQ�RGHU�=XVDPPHQI�JHQ�YRQ�]ZHL�950/�
6]HQHQEHVFKUHLEXQJHQ�� ,P� IROJHQGHQ� %HLVSLHO� ZHUGHQ� ]ZHL� 6]HQHQ� PLWHLQDQGHU� YHU�
VFKPRO]HQ�XQG�GDV�(UJHEQLV�LQ�GLH�REHQ�JH]HLJWH�7DEHOOH�HLQJHI�JW�

,16(57�,172�6]HQHQ������950/&UHDWH:RUOG�
VHOHFW�950/:RUOG�IURP�6]HQHQ
ZKHUH�,' �
��
VHOHFW�950/:RUOG�IURP�6]HQHQ�ZKHUH�,' �
���

)LOH7R950/��950/7R)LOH

'LHVH�EHLGHQ�64/�)XQNWLRQHQ�GLHQHQ�GHP�,P��XQG�([SRUW�YRQ�950/�6]HQHQ�LQ�XQG
DXV�GHU�'DWHQEDQN��'DV�IROJHQGH�%HLVSLHO� LPSRUWLHUW�HLQH�950/�6]HQHQEHVFKUHLEXQJ�
GLH�LQ�GHU�'DWHL�PHVVH��ZUO�JHVSHLFKHUW�LVW�

,16(57�,172�6]HQHQ�9$/8(6������)LOH7R950/�µ�KRPH�PHVVH��ZUO
���

950/6HW7UDQVODWLRQ��950/7UDQVODWLRQ

'LHVH�64/�)XQNWLRQHQ�HUP|JOLFKHQ�GDV�6HW]HQ�HLQHU�DEVROXWHQ�RGHU�UHODWLYHQ�7UDQVOD�
WLRQ�I�U�HLQH�950/�6]HQH��'DV�IROJHQGH�%HLVSLHO�VHW]W�EHL�DOOHQ�950/�6]HQHQ��GHUHQ
,'�NOHLQHU�DOV���LVW��GLH�DEVROXWH�7UDQVODWLRQ�DXI�GLH�:HUWH�; ����< ���XQG�= ��

83'$7(�6]HQHQ�6(7�YUPO 950/6HW7UDQVODWLRQ��YUPO��������������ZKHUH
,'���

950/6HW5RWDWLRQ��950/5RWDWLRQ

0LW� GLHVHQ� 64/�)XQNWLRQHQ� NDQQ� PDQ� GLH� DEVROXWH� RGHU� UHODWLYH� 5RWDWLRQ� I�U� HLQH
950/�6]HQH�VHW]HQ�

950/6HW6FDOH��950/6FDOH

'LHVH�64/�)XQNWLRQHQ�VHW]HQ�GLH�DEVROXWH�RGHU�UHODWLYH�6NDOLHUXQJ�HLQHU�950/�6]HQH
IHVW�

950/$GG9LHZ3RLQW

0LW� GLHVHU� 64/�)XQNWLRQ� NDQQ�PDQ� ]X� HLQHU� EHVWHKHQGHQ�950/�6]HQH� HLQHQ� QHXHQ
IHVW�GHILQLHUWHQ�$XVVLFKWVSXQNW��HQJO��YLHZSRLQW��KLQ]XI�JHQ��$OOH�I�U�HLQH�950/�6]HQH
GHILQLHUWHQ�$XVVLFKWVSXQNWH�ZHUGHQ�LQ�HLQHU�VSH]LHOOHQ�/LVWH�GDUJHVWHOOW��GLH�PDQ�LQ�GHP
950/�%URZVHU�DXIUXIHQ�NDQQ��6LH�N|QQHQ�PLW�+LOIH�GHU�0DXV�DXVJHZlKOW�ZHUGHQ��XQG
GLH�6]HQHQ�'DUVWHOOXQJ�ZLUG�GDQQ�HQWVSUHFKHQG�G\QDPLVFK�YHUlQGHUW�

'LH� REHQ� DQJHI�KUWHQ� )XQNWLRQHQ� ZXUGHQ� XQWHU� 9HUZHQGXQJ� GHU� LQ� GHU� 950/�
.ODVVHQELEOLRWKHN�]XU�9HUI�JXQJ�VWHKHQGHQ�.ODVVHQ�XQG�)XQNWLRQHQ�LPSOHPHQWLHUW��-H
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QDFK�$QZHQGXQJVSURJUDPP�NDQQ�PDQ�QHXH�)XQNWLRQHQ�GLHVHU�$UW�PLW�+LOIH�GHU�'D�
WD%ODGH�$3,� XQG� GHU� 6FKQLWWVWHOOH� ]XU� 950/�%LEOLRWKHN� HQWZLFNHOQ�� 6LH� ZHUGHQ� GHP
,'6�GXUFK�HLQH�5HJLVWULHUXQJ�DOV�8'5�)XQNWLRQ�EHNDQQW�JHPDFKW��V��.DSLWHO��������

�������� )HKOHQGH�)XQNWLRQDOLWlWHQ

,Q� GHU� DNWXHOOHQ�9HUVLRQ� GHU�950/�.ODVVHQELEOLRWKHN� IHKOW� GLH�8PVHW]XQJ� YRQ� ]ZHL
.RQ]HSWHQ�GHU�950/�����6SH]LILNDWLRQ�

(V�ZHUGHQ�]XU�=HLW�QRFK�NHLQH�3URWRW\SHQ�XQG�6NULSWNQRWHQ��V��.DSLWHO����������XQWHU�
VW�W]W��'LH�(UZHLWHUXQJ�GHU�950/�.ODVVHQELEOLRWKHN�XP�GLHVH�.RPSRQHQWHQ�LVW�QLFKW
%HVWDQGWHLO�GLHVHU�$UEHLW��'LH�6SH]LILNDWLRQ�XQG�,PSOHPHQWLHUXQJ�GHV�66,�.QRWHQV�EH�
U�FNVLFKWLJW� GDV� )HKOHQ� GLHVHU�.RPSRQHQWHQ��(V�ZLUG� MHZHLOV� DQ� GHQ� HQWVSUHFKHQGHQ
6WHOOHQ�GDUDXI�KLQJHZLHVHQ��ZHOFKH�9HUlQGHUXQJHQ�YRUJHQRPPHQ�ZHUGHQ�P�VVHQ�� VR�
EDOG�GLHVH�IHKOHQGHQ�(UZHLWHUXQJHQ�LPSOHPHQWLHUW�ZRUGHQ�VLQG�

���� $QIRUGHUXQJHQ

'HU�66,�.QRWHQ�ZLUG�LQ�GLH�REHQ�EHVFKULHEHQH�950/�.ODVVHQELEOLRWKHN��V��D��.DSLWHO
��������� LQWHJULHUW��'LH�EHUHLWV� LQ� >5,66(��@� HUOlXWHUWHQ�$QIRUGHUXQJHQ�XQG�(UZDUWXQ�
JHQ�DQ�GLHVH�.ODVVHQELEOLRWKHN�VROOHQ�QDFK�0|JOLFKNHLW�ZHLWHUKLQ�NRPSOHWW�HUI�OOW�ZHU�
GHQ��GD�HV� VLFK�KLHU� OHGLJOLFK�XP�HLQH�(UZHLWHUXQJ�XQG�QLFKW�XP�HLQH�1HXNRQ]HSWLRQ
KDQGHOW�

'HU�$QZHQGHU� VROO�ZLH�ELVKHU�YRQ�GHU�7HFKQLN�XQG� MHJOLFKHP�+LQWHUJUXQGZLVVHQ� ]XU
%HQXW]XQJ� GHU� )XQNWLRQHQ� GHV� 950/�'DWD%ODGHV� YHUVFKRQW� EOHLEHQ�� )�U� LKQ� VLQG
YLHOPHKU�6WDELOLWlW�XQG�$XVI�KUXQJVJHVFKZLQGLJNHLW�GHU�$QZHQGXQJ�ZLFKWLJ�

'HU� $QZHQGXQJVHQWZLFNOHU� HUZDUWHW� IROJHQGH� (LJHQVFKDIWHQ� YRQ� GHU� 950/�
.ODVVHQELEOLRWKHN��GLH�GLH�6SH]LILNDWLRQ�GHV�66,�.QRWHQV�HEHQIDOOV�HUI�OOHQ�PX��

•� 'LH�)UHLKHLWHQ��GLH�950/�����EHL�GHU�(QWZLFNOXQJ�HLQHU�GUHLGLPHQVLRQDOHQ�$QZHQ�
GXQJ�ELHWHW��VROOHQ�LQ�NHLQHU�:HLVH�HLQJHVFKUlQNW�ZHUGHQ�

•� 'LH�(UZHLWHUXQJ�PX��VLFK�DQ�GHQ�950/�����6WDQGDUG�KDOWHQ��G�K��HV�G�UIHQ�NHLQH
QHXHQ�6WUXNWXUHQ�I�U�GHQ�950/�6]HQHQJUDSKHQ�HLQJHI�KUW�ZHUGHQ�

•� 1HX�HLQJHI�KUWH�.ODVVHQ�P��HQ�IOH[LEOH�.RQVWUXNWRUHQ�DXIZHLVHQ��GLH�QHEHQ�GHP
6HW]HQ�YRQ�6WDQGDUGZHUWHQ�DXFK�GLH�0|JOLFKNHLW�ELHWHQ��KlXILJ�JHlQGHUWH�$WWULEXWH
DOV�3DUDPHWHU�PLW�DQ]XJHEHQ�

•� -HGH�.ODVVH�PX��HLQH�YROOVWlQGLJH�0HQJH�DQ�0HWKRGHQ�DXIZHLVHQ��GLH�GDV�6HW]HQ�XQG
GLH�$EIUDJH�DOOHU�UHOHYDQWHQ�:HUWH�HLQHV�2EMHNWV�HUP|JOLFKHQ�
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•� 6\QWDNWLVFKH� )HKOHU� GHV� $QZHQGHUV� VROOHQ� GXUFK� HLQH� YROOVWlQGLJH� 7\S�EHUSU�IXQJ
YHUPLHGHQ�ZHUGHQ�

•� 'LH�LQ�GHU�64/�6FKQLWWVWHOOH�QHX�HLQJHI�KUWHQ�)XQNWLRQHQ�VROOHQ�NRQIRUP�XQG�RUWKR�
JRQDO�PLW�GHQ�ELVKHULJHQ�)XQNWLRQHQ�VHLQ�

'XUFK� GLH� ,QWHJUDWLRQ� YRQ� H[WHUQHQ� �PXOWLPHGLDOHQ��'DWHQ� LQ� HLQH�950/�6]HQH�� GLH
PLW�+LOIH�GHV�66,�.QRWHQV�HUP|JOLFKW�ZLUG��HUJHEHQ�VLFK�QHXH�]XVlW]OLFKH�$QIRUGHUXQ�
JHQ�

•� ,P�)DOOH�HLQHU�IHKOHUKDIWHQ�([SDQGLHUXQJ�GHV�66,�.QRWHQV��GLH�YRP�$QZHQGHU�YHU�
XUVDFKW�ZXUGH��PX��HLQH�KLQUHLFKHQGH�5�FNPHOGXQJ�HUIROJHQ��GDPLW�GHU�)HKOHU�EH�
KREHQ�ZHUGHQ�NDQQ�

•� 'LH�3HUVLVWHQ]�YRQ�0RGLILNDWLRQHQ�LQQHUKDOE�HLQHU�LQ�GHU�'DWHQEDQN�JHVSHLFKHUWHQ
950/�6]HQH�GXUFK�GHQ�$QZHQGHU�PX��JHZlKUOHLVWHW�VHLQ��9RUJHQRPPHQH�9HUlQ�
GHUXQJHQ�P�VVHQ�EHLP�HUQHXWHQ�$QIRUGHUQ�HLQHU�950/�6]HQH�VLFKWEDU�VHLQ�

•� 'LH� /RNDOLWlW� GHV� 66,�.QRWHQV� LQ� GHU� 950/�'DWHL� GDUI� NHLQHQ� (LQVFKUlQNXQJHQ
XQWHUOLHJHQ��G�K��HU�ZLUG�ZLH�DOOH�DQGHUHQ�950/�.QRWHQ�EHKDQGHOW�

•� 'HU� 66,�.QRWHQ� VROO� 0HWDGDWHQ�0DQDJHPHQW� XQWHUVW�W]HQ�� 'DPLW� NDQQ� PDQ
950/�6]HQHQ�ORJLVFK�SDUWLRQLHUHQ��'XUFK�GLH�9HUZHQGXQJ�YRQ�0HWDGDWHQ�ZHUGHQ
YHUVFKLHGHQH� ORJLVFKH� 6LFKWHQ� DXI� 950/�6]HQHQ� HUP|JOLFKW�� ]�%�� LQWHUHVVLHUW� VLFK
HLQ�(OHNWULNHU�EHL�GHU�YLUWXHOOHQ�'DUVWHOOXQJ�HLQHU�%�URHWDJH�OHGLJOLFK�I�U�GLH�9LVXDOL�
VLHUXQJ�HOHNWURQLVFKHU�/HLWXQJHQ�XQG�$QVFKO�VVH�LQ�GHQ�:lQGHQ�

���� $UFKLWHNWXU

'LH� LQWHUQH�$UFKLWHNWXU� GHV� 950/�'DWD%ODGHV� LVW� LP� 5DKPHQ� GHU� %HVFKUHLEXQJ� GHU
950/�.ODVVHQELEOLRWKHN� LQ� >5,66(��@� EHUHLWV� DXVI�KUOLFK� HUOlXWHUW� ZRUGHQ�� )�U� GDV
9HUVWlQGQLV�GHU�.RQ]HSWLRQ�GHV�66,�.QRWHQV� LVW�GLH�'DUVWHOOXQJ�GHU�XPJHEHQGHQ�$U�
FKLWHNWXU�� LQ� GHU� VLFK� GDV�950/�'DWD%ODGH� EHILQGHW��ZHLWDXV�ZLFKWLJHU��'LH� IROJHQGH
$EELOGXQJ� ]HLJW� GHQ� $XIEDX� GHU� $UFKLWHNWXU� EHL� $QZHQGXQJHQ�� GLH� GDV� 950/�
'DWD%ODGH�XQG�GHQ�GDULQ�LQWHJULHUWHQ�66,�.QRWHQ�EHQXW]HQ�
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$%%,/'81*����$UFKLWHNWXU�HLQHU�950/�'DWD%ODGH�$QZHQGXQJ

������ :RUOG�:LGH�:HE
'HU�$QZHQGHU�JUHLIW��EHU�GDV�:::�DXI�GLH�LQ�GHU�'DWHQEDQN�JHVSHLFKHUWHQ�950/�
6]HQHQ�]X��(U�EHQ|WLJW�HLQHQ�%URZVHU��GHU�950/�����XQWHUVW�W]W��'LHVH�8QWHUVW�W]XQJ
ZLUG�EHL�GHQ�PHLVWHQ�6WDQGDUGEURZVHUQ�ZLH�]�%��GHP��1HWVFDSH�&RPPXQLFDWRU��RGHU
GHP� �0LFURVRIW� ,QWHUQHW� ([SORUHU�� GXUFK� VSH]LHOOH� (UZHLWHUXQJHQ� �3OXJ�LQV�� HUUHLFKW�
'LH�EHNDQQWHVWHQ�950/�3OXJ�LQV�VLQG�GHU��&RVPR3OD\HU��YRQ�6LOLFRQ�*UDSKLFV�,QF��XQG
GHU��:RUOG9LHZ��YRQ�,QWHUYLVWD�

:HEURZVHU
�

950/�3OXJ,Q

:HEVHUYHU
:HEGULYHU

GHV�:HE�'DWD%ODGHV

,QIRUPL[�'\QDPLF�6HUYHU

64/�%HIHKO
950/�'DWD%ODGH

7DEHOOH�PLW�950/

950/�([SDQG��

66,�.QRWHQ

���

'DWHQEDQN

���

�UHLQH��950/�6]HQH
PLW�G\Q��'DWHQ

:RUOG�:LGH�:HE

85/��KWWS������

&*,

ZHE�FQI
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0DQ� VROOWH� EHL� GHU� (QWZLFNOXQJ� YRQ� �'�:HOWHQ� GDUDXI� DFKWHQ�� GD�� GHP� SRWHQWLHOOHQ
.XQGHQ�QXU�HLQH�EHJUHQ]WH�5HFKHQOHLVWXQJ�]XU�9HUI�JXQJ�VWHKW��950/�6]HQHQ�VLQG�LQ
GHU� %HUHFKQXQJ� GHU� 'DUVWHOOXQJ� HUKHEOLFK� DXIZHQGLJHU� DOV� ]�%�� ]ZHLGLPHQVLRQDOH
+70/�6HLWHQ�� %HL� ]X� NRPSOH[HQ� 950/�6]HQHQ� LVW� NHLQH� IO�VVLJH� 1DYLJDWLRQ� PHKU
P|JOLFK��XQG�GHU�.XQGH�YHUOLHUW�VHKU�VFKQHOO�GLH�/XVW� VLH�]X�EHWUDFKWHQ��'HQ�JOHLFKHQ
(IIHNW�NDQQ�PDQ�DXFK�EHL�]X�ODQJHQ�hEHUWUDJXQJV]HLWHQ�I�U�+70/�6HLWHQ�EHREDFKWHQ�
GLH�PLW�VSHLFKHULQWHQVLYHQ�%LOGHUQ�RGHU�-DYD�$SSOHWV��EHUIUDFKWHW�VLQG�

������ :HEVHUYHU
'LH�6FKQLWWVWHOOH�]ZLVFKHQ�GHP�:::�XQG�GHP�'DWHQEDQNVHUYHU�LVW�GHU�:HEVHUYHU��(U
OHLWHW� DOOH�=XJULIIH� DXI�950/�6]HQHQ� ]X� GHU�&*,�6FKQLWWVWHOOH� XP��ZHOFKH� GXUFK� GHQ
:HEGULYHU�GHV�:HE�'DWD%ODGHV��V�X���UHSUlVHQWLHUW�ZLUG��(V�N|QQHQ�EHOLHELJH�:HEVHU�
YHU� ZLH�� ]�%�� GHU� :HEVHUYHU� YRQ�1HWVFDSH�� GHU� ,QWHUQHWVHUYHU� YRQ�0LFURVRIW� RGHU� GHU
$SDFKH�:HEVHUYHU�HLQJHVHW]W�ZHUGHQ�

������ :HE�'DWD%ODGH�:HEGULYHU
'HU�:HEGULYHU�LVW�HLQ�%HVWDQGWHLO�GHV�:HE�'DWD%ODGHV�YRQ�,QIRUPL[�XQG�YHUELQGHW�GHQ
:HEVHUYHU�PLW�GHP�,'6��'XUFK�GHQ�(LQVDW]�GHV�:HE�'DWD%ODGHV�NDQQ�HLQ�%HQXW]HU�LP
:::� LQ�GHU�'DWHQEDQN� JHVSHLFKHUWH�+70/�6HLWHQ� DQIRUGHUQ��'LHV� JHVFKLHKW� GXUFK
HLQH� LQ�GHU�85/�NRGLHUWH�'DWHQEDQNDEIUDJH�� GLH� YRQ� HLQHP�&*,�3URJUDPP� �KLHU�GHU
:HEGULYHU��LQ�HLQH�J�OWLJH�64/�$QIUDJH�XPJHZDQGHOW�ZLUG��'DV�IROJHQGH�%HLVSLHO�]HLJW
GLH�8PVHW]XQJ�HLQHU�85/�LQ�HLQH�64/�$QIUDJH��GLH�YRQ�GHP�:HEGULYHU�GXUFKJHI�KUW
ZLUG�

KWWS���P\KRVW�SRUW�FJL�ELQ�ZHEGULYHU�FJL�"0LYDO2EM P\BLPDJH
"0,W\SH2EM LPDJH�MSHJ

6(/(&7�REMHFW�)520�ZHE,PDJHV�:+(5(�,' 
P\BLPDJH
�

:LH�PDQ�LQ�GHU�8PVHW]XQJ�VLHKW��P�VVHQ�QLFKW�LPPHU�DOOH�:HUWH�I�U�GLH�64/�$QIUDJH
LQ�GHU�85/�DQJHJHEHQ�ZHUGHQ��GD�GLH�PHLVWHQ�:HUWH�EHUHLWV�LQ�HLQHU�.RQILJXUDWLRQVGD�
WHL��KLHU�GDV�ZHE�FQI��HLQJHWUDJHQ�VLQG��,Q�GHP�REHQ�JH]HLJWHQ�%HLVSLHO�LVW�GHU�1DPH
GHU�7DEHOOH��ZHE,PDJHV��XQG�GHU�1DPH�GHU�6SDOWH��REMHFW��EHUHLWV�YRUJHJHEHQ�

'LH�DXV�GHU�85/�JHQHULHUWH�64/�$QIUDJH�ZLUG�YRP�,'6�DXVJHI�KUW��XQG�GLH�(UJHEQLVVH
ZHUGHQ�ZLHGHUXP�DQ�GHQ�:HEGULYHU�JHVFKLFNW��'HU�:HEGULYHU�OHLWHW�GLH�$QWZRUW�DQ�GHQ
:HEVHUYHU��GHU�GLHVH�DQ�GHQ�DQIUDJHQGHQ�%HQXW]HU�]XU�FNVHQGHW�

'DPLW�GHU�:HEGULYHU�ZHL���LQ�ZHOFKHP�)RUPDW�HU�GLH�$QWZRUW�JHQHULHUHQ�VROO��ZLUG�GHU
0,0(�7\S�PLWJHWHLOW��'HU�0,0(�7\S� VSH]LIL]LHUW� GLH�$UW� GHU� JHVHQGHWHQ�'DWHQ�� ,P
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REHQ�JH]HLJWHQ�%HLVSLHO�EHGHXWHW�GLH�$QJDEH�LPDJH�MSHJ��GD��HV�VLFK�EHL�GHU�JHQH�
ULHUWHQ�$QWZRUW�XP�HLQ�%LOG�LP�-3(*�)RUPDW�KDQGHOW�

(LQH�ZHLWHUH�(LJHQVFKDIW�GHV�:HE�'DWD%ODGHV�HUP|JOLFKW�GLH�(LQEHWWXQJ�H[WHUQHU�'D�
WHQ�LQ�+70/�6HLWHQ��G�K��HV�ELHWHW�LP�3ULQ]LS�HLQH�lKQOLFKH�)XQNWLRQDOLWlW��ZLH�GHU�66,�
.QRWHQ�LP�950/�'DWD%ODGH�

'LH�(LQEHWWXQJ� GHU� H[WHUQHQ�'DWHQ� HUIROJW� GXUFK� HLJHQH�7DJV��'DV� IROJHQGH�%HLVSLHO
]HLJW�GLH�,QWHJUDWLRQ�YRQ�'DWHQ�LQ�HLQH�+70/�6HLWH��'LH�'DWHQ�ZHUGHQ�PLW�+LOIH�HLQHU
64/�$QZHLVXQJ�HUPLWWHOW��(V�ZHUGHQ�DOOH�LQ�GHU�7DEHOOH�HPSOR\HH�HQWKDOWHQHQ��1D�
PHQ�XQG�*HKlOWHU�YRQ�$QJHVWHOOWHQ�LQ�GLH�HQWVSUHFKHQGHQ�3ODW]KDOWHU����XQG�����GLH
VLFK� LQQHUKDOE� HLQHU�+70/�7DEHOOH� EHILQGHQ�� HLQJHVHW]W��'LH�+70/�=HLOHQ� ]ZLVFKHQ
GHQ��0,64/!�7DJV�ZHUGHQ�HQWVSUHFKHQG�GHU�$Q]DKO�GXSOL]LHUW�

���
�%5!�7$%/(!
�"0,64/�64/ �VHOHFW�QDPH��VDODU\�IURP�HPSOR\HH��!
�75!�7'!�%!1DPH���%!��7'!�7'!����7'!
�7'!�%!6DODU\���%!��7'!�7'!����7'!��75!
�"�0,64/!
��7$%/(!
���

'LHVHU�0HFKDQLVPXV�ZLUG�EHQXW]W��XP�GHQ�=XJULII�YRQ�DX�HQ��:::��DXI�LQ�GHU�'D�
WHQEDQN� JHVSHLFKHUWH� 950/�6]HQHQ� ]X� HUP|JOLFKHQ�� (V� ELHWHQ� VLFK� MH� QDFK� $UW� GHU
$QZHQGXQJ�]ZHL�YHUVFKLHGHQH�0|JOLFKNHLWHQ�DQ�

'LH�HUVWH�9DULDQWH�EHVWHKW�GDULQ��950/�6]HQHQ�LQ�HLQH�+70/�6]HQH�HLQ]XEHWWHQ��G�K�
LP�%URZVHU�HUVFKHLQW�HLQH�+70/�6HLWH��LQ�GHU�DQ�HLQHU�EHVWLPPWHQ�6WHOOH�HLQH�950/�
6]HQH�HLQJHEOHQGHW� LVW��'DV� IROJHQGH�%HLVSLHO� LQWHJULHUW� LQ�HLQH�+70/�6HLWH�GLH� LQ�GHU
7DEHOOH�YUPOBVFHQHV�JHVSHLFKHUWH�950/�6]HQH�WHVW�

���
�"0,64/�64/ �VHOHFW�VFHQH�IURP�YUPOBVFHQHV�ZKHUH�,' 
WHVW
��!
�HPEHG�VUF ��:(%B+20("/2 ��	0,W\SH2EM PRGHO�YUPO��DOLJQ �EDVHOLQH�
ERUGHU ����ZLGWK �������KHLJKW �����!
�"�0,64/!?
���

'LH�950/�6]HQH�LVW�ZLH�DOOH�DQGHUHQ�PXOWLPHGLDOHQ�'DWHQ�DOV�HLQ�/DUJH�2EMHFW�LQ�GHU
'DWHQEDQN�JHVSHLFKHUW��V��D��.DSLWHO�����������'HU�=XJULII�DXI�GLH�950/�6]HQH�HUIROJW
LQ� GLHVHU�9DULDQWH� �EHU� GLH�$QJDEH� HLQHV�+DQGOHV�� ZHOFKHV� QDFK� GHU� $XVI�KUXQJ� GHU
6(/(&7�$QZHLVXQJ�LP�3ODW]KDOWHU����HLQJHWUDJHQ�ZLUG��(LQ�+DQGOH�ZLUG�YRUQHKPOLFK
YHUZHQGHW�EHL�GHU�G\QDPLVFKHQ�(U]HXJXQJ�HLQHU�GDU]XVWHOOHQGHQ�/LVWH��GLH�PXOWLPHGLDOH
'DWHQ�HQWKlOW�

'LH�hEHUWUDJXQJ�YRQ�+70/�6HLWHQ� LP�,QWHUQHW�HUIROJW�PLW�+LOIH�GHV�+773V� �+\SHU�
WH[W�7UDQVIHU�3URWRFRO���'DV�:HE�'DWD%ODGH� LVW� LQ� GHU� /DJH�� GHQ�.RSI� GLHVHV� 3URWR�
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NROOV��GHU�,QIRUPDWLRQHQ�]�%���EHU�GHQ�,QKDOW�HLQHV�'RNXPHQWHV�HQWKlOW��]X�EHHLQIOXV�
VHQ�

,Q�GHU�]ZHLWHQ�9DULDQWH�NDQQ�HLQ�'RNXPHQW�HUVWHOOW�ZHUGHQ��GHVVHQ�,QKDOW�HLQH�950/�
6]HQH� LVW�� 'D]X� PX�� GDV� )HOG� FRQWHQW�W\SH� GHV� +773V� DXI� GHQ� :HUW� [�
PRGHO�[�YUPO� JHVHW]W�ZHUGHQ��'DV� IROJHQGH�%HLVSLHO� HU]HXJW� HLQ� �UHLQHV��950/�
'RNXPHQW��ZHOFKHV�GLH�JOHLFKH�950/�6]HQH�HQWKlOW��ZLH�GLH�+70/�6HLWH� LP�YRUKHUL�
JHQ�%HLVSLHO�

�"0,9$5!��+773+($'(5�FRQWHQW�W\SH�[�ZRUOG�[�YUPO��"�0,9$5!
�"0,64/�64/ �VHOHFW�VFHQH��FORE�IURP�YUPOBVFHQHV�ZKHUH
,' 
WHVW
��!���"�0,64/!

950/�'ULYHU

'HU�REHQ�EHVSURFKHQH�:HEGULYHU� OLH�H� VLFK�DXFK�GXUFK� HLQ�&*,�3URJUDPP�HUVHW]HQ�
ZHOFKHV�LP�IROJHQGHQ�DOV��950/�'ULYHU��EH]HLFKQHW�ZLUG��'LHVHU�950/�'ULYHU�NDQQ
DOV� HLQH� .RPSRQHQWH� GHV� 950/�'DWD%ODGHV� LPSOHPHQWLHUW� ZHUGHQ�� 'DPLW� ZlUH� HLQ
DXWRQRPHU�(LQVDW]�GLHVHV�'DWD%ODGHV�P|JOLFK�

%HL� GHQ� PHLVWHQ� $QZHQGXQJHQ� ZHUGHQ� MHGRFK� QHEHQ� GHU� 'DUVWHOOXQJ� YRQ� 950/�
6]HQHQ�DXFK�]XVlW]OLFKH�+70/�6HLWHQ�EHQ|WLJW��)DOOV�GLH�+70/�6HLWHQ�HEHQIDOOV�LQ�GHU
'DWHQEDQN�YHUZDOWHW�ZHUGHQ��LVW�HV�LVW�HOHJDQWHU��GHQ�:HEGULYHU�I�U�GHQ�=XJULII�DXI�EHL�
GH� )RUPDWH� ]X� EHQXW]HQ�� (U� HUI�OOW� GXUFK� GLH� REHQ� JH]HLJWHQ� 9DULDQWHQ� QDKH]X� DOOH
)XQNWLRQDOLWlWHQ� HLQHV� HLJHQVWlQGLJHQ�950/�'ULYHUV�� GHVKDOE� ZXUGH� LQ� GLHVHU� $UEHLW
DXI�GLH�(QWZLFNOXQJ�HLQHV�VROFKHQ�&*,�3URJUDPPV�YHU]LFKWHW�

������ 950/([SDQG�)XQNWLRQ
'LH� 950/([SDQG�)XQNWLRQ� LVW� HLQ� %HVWDQGWHLO� GHV� 950/�'DWD%ODGHV� XQG� HU]HXJW
G\QDPLVFK� JHQHULHUWH� 950/�6]HQHQ� �V�� D�� .DSLWHO� ������ 'DV� $XVVHKHQ� GHU� 950/�
6]HQHQ�ZLUG�YRQ�GHQ�'DWHQ�EHVWLPPW��GLH�LQ�GHU�,'6�'DWHQEDQN�JHVSHLFKHUW�VLQG��6LH
SDUVW�GLH�DQJHIRUGHUWH�950/�6]HQH�XQG�H[SDQGLHUW�DOOH�HLQJHEHWWHWHQ�66,�.QRWHQ��'LH
UHVXOWLHUHQGH��UHLQH��950/�6]HQH��GLH�QXQ�G\QDPLVFK�LQWHJULHUWH��PXOWLPHGLDOH��'DWHQ
HQWKlOW��ZLUG�DQ�GLH�HQWVSUHFKHQGH�&OLHQW�$SSOLNDWLRQ���LQ�GHU�5HJHO�HLQ�&*,�3URJUDPP
�KLHU�GHU�:HEGULYHU����JHOLHIHUW�

���� 6SH]LILNDWLRQ�GHV�66,�.QRWHQV

8QWHU�%HU�FNVLFKWLJXQJ�GHU�REHQ�DQJHI�KUWHQ�$QIRUGHUXQJHQ�ZLUG�GHU�66,�.QRWHQ�QXQ
VSH]LIL]LHUW��(V�IROJW�HLQH�JHQDXH�%HVFKUHLEXQJ�GHU�6\QWD[�XQG�GHU�)XQNWLRQDOLWlW��ZREHL
OHW]WHUH�PLW�+LOIH�YRQ�$EELOGXQJHQ�XQG�%HLVSLHOHQ�HUNOlUW�ZLUG�
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������ 6\QWD[
'HU� 66,�.QRWHQ�ZLUG� GXUFK� GLH�35272�$QZHLVXQJ� GHILQLHUW� �V��.DSLWHO� ����������'D
GDV�950/�'DWD%ODGH�3URWRW\SHQ� ]XU�=HLW� QRFK� QLFKW� XQWHUVW�W]W� �V��.DSLWHO� ���������
HQWIlOOW�GLHVH�$QIRUGHUXQJ��(V�ZLUG�MHGRFK�DQ�GLHVHU�6WHOOH�GHU�9ROOVWlQGLJNHLW�KDOEHU�GLH
'HILQLWLRQ�GHV�66,�.QRWHQV�XQWHU�9HUZHQGXQJ�HLQHV�35272V�DQJHJHEHQ�

35272�64/6HUYHU,QFOXGH�>
��ILHOG�6)6WULQJ���FRQQHFWLRQ���
��ILHOG�6),QW������PD[5RZ���
��ILHOG�6)6WULQJ���VTO6WDWHPHQW���
��ILHOG�6)1RGH�����WHPSODWH�18//
��ILHOG�6),QW������HUURUBQR��
��ILHOG�6)6WULQJ���HUURUBPHVVDJH���
@
^�`

'LH� IHKOHQGH� 8QWHUVW�W]XQJ� YRQ� 3URWRW\SHQ� VFKUlQNW� GLH� )XQNWLRQDOLWlW� GHV� 66,�
.QRWHQV�QLFKW� HLQ��(U� WDXFKW� DXI�GHU�&OLHQW�6HLWH�QLFKW� DXI�� GD�GLH�([SDQGLHUXQJ� DOOHU
66,�.QRWHQ� LQQHUKDOE� GHV� ,'6� YRUJHQRPPHQ� ZLUG�� /HGLJOLFK� LP� )DOOH� HLQHV� )HKOHUV�
]�%��EHL�GHU�$QJDEH�HLQHU�XQJ�OWLJHQ�6(/(&7�$QZHLVXQJ� LP�)HOG�VTO6WDWHPHQW�
HUVFKHLQW� HU� LQ� GHU� H[SDQGLHUWHQ�950/�6]HQHQEHVFKUHLEXQJ� �V�� D��.DSLWHO� ��������'HU
EHWURIIHQHQH�950/�%URZVHU�PHOGHW�LQ�HLQHP�VROFKHQ�)DOO��GD��HLQH�XQJ�OWLJH�950/�
6\QWD[�YRUOLHJW��'DV�LVW� I�U�$QZHQGXQJVHQWZLFNOHU�YRUWHLOKDIW��GD�VLH�GDPLW��EHU�HLQHQ
,QGLNDWRU�I�U�GLH�IHKOHUKDIWH�([SDQGLHUXQJ�HLQHV�66,�.QRWHQV�YHUI�JHQ�

:HQQ� GLH� 950/�.ODVVHQELEOLRWKHN� XP� GHQ� 35272�0HFKDQLVPXV� HUZHLWHUW� ZXUGH�
NDQQ�GHU�66,�.QRWHQ�ZLH�REHQ�JH]HLJW�LQ�GHU�950/�6]HQH�GHILQLHUW�ZHUGHQ�

(V�ZLUG�QXQ�GLH�%HGHXWXQJ�GHU�HLQ]HOQHQ�66,�.QRWHQIHOGHU�HUNOlUW�

�FRQQHFWLRQ

,P�)HOG�FRQQHFWLRQ�GHV�7\SV�6)6WULQJ� VWHKHQ� ,QIRUPDWLRQHQ��GLH� HLQH�EHVWLPPWH
'DWHQEDQNYHUELQGXQJ� GHILQLHUHQ�� 'LHVHV� )HOG� GLHQW� ]XN�QIWLJHQ� (UZHLWHUXQJHQ� GHV
950/�'DWD%ODGHV� XQG� UHSUlVHQWLHUW� LQ� GLHVHU� 9HUVLRQ� OHGLJOLFK� HLQ� 3URYLVRULXP�� (V
EHVWHKW�DXV�HLQHU�=HLFKHQNHWWH��GLH�HLQH� -'%&�lKQOLFKH�6\QWD[�HQWKDOWHQ�VROO��GLH�PDQ
I�U�GHQ�$XIEDX�HLQHU�'DWHQEDQNYHUELQGXQJ�EHQ|WLJW��'LH�,QIRUPDWLRQHQ�I�U�HLQH� VRO�
FKH�9HUELQGXQJ�N|QQHQ�DEKlQJLJ�YRQ�GHU�EHQXW]WHQ�)RUP�HLQHV�'%06�YDULLHUHQ��(LQH
P|JOLFKH�9DULDQWH�N|QQWH�IROJHQGHUPD�HQ�DXVVHKHQ�

FRQQHFWLRQ��'DWDEDVH1DPH#6HUYHU1DPH�/RJLQ1DPH�3DVVZRUG�

0DQ�VROO�VSlWHU�GLH�0|JOLFKNHLW�KDEHQ�DXI�YHUVFKLHGHQH�'DWHQEDQNHQ�]X]XJUHLIHQ��GLH
VLFK� DXI� XQWHUVFKLHGOLFKHQ� 'DWHQEDQNVHUYHUQ� EHILQGHQ� N|QQHQ�� 'LHV� JHVFKLHKW� GXUFK
$QJDEH�GHU�'DWHQEDQN��GHV�'DWHQEDQNVHUYHUV��GHV�%HQXW]HUQDPHQV�XQG�GHV�3D�ZRU�
WHV�
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,Q� GHU� MHW]LJHQ�9HUVLRQ�ZLUG� OHGLJOLFK� HLQH� EHVWLPPWH� KDUGFRGLHUWH�'DWHQEDQNYHUELQ�
GXQJ� �]X� GHP� ,'6�� YHUZHQGHW�� VR� GD�� GLH�$QJDEH� HLQHU� 9HUELQGXQJ� LQ� GLHVHP� )HOG
YRUHUVW�HQWIlOOW�

•� PD[5RZ

0LW�GHP�)HOG�PD[5RZ�GHV�7\SV�6),QW���NDQQ�PDQ�GXUFK�$QJDEH�HLQHV�JDQ]]DKOLJHQ
:HUWHV� VSH]LIL]LHUHQ�� ZLH� YLHOH� (UJHEQLVWXSHO� QDFK� GHU� $XVI�KUXQJ� GHU� 6(/(&7�
$QZHLVXQJ� LP�)HOG�VTO6WDWHPHQW�EHU�FNVLFKWLJW�ZHUGHQ��)DOOV�PD[5RZ�GHQ�YRU�
HLQJHVWHOOWHQ�:HUW�²��EHVLW]W��ZHUGHQ�DOOH�(UJHEQLVWXSHO�EHU�FNVLFKWLJW��(V�ZHUGHQ�QXU
GLH�HUVWHQ�Q�WHQ�(UJHEQLVWXSHO�DXVJHZHUWHW��ZHQQ�Q�GHU�:HUW�YRQ�PD[5RZ�LVW�

'LHVHV�)HOG�GLHQW�GHU�9LVXDOLVLHUXQJ��G�K��KDW�PDQ�LQ�GHU�950/�6]HQH�I�U�GLH�'DUVWHO�
OXQJ�GHU�(UJHEQLVVH�QXU�HLQHQ�EHVWLPPWHQ�%HUHLFK�]XU�9HUI�JXQJ��VR�NDQQ�PDQ�DQ�GLH�
VHU�6WHOOH�GLH�LQ�GHU�5HJHO�XQYRUKHUJHVHKHQH�(UJHEQLVJU|�H�HLQHU�6(/(&7�$QZHLVXQJ
HLQVFKUlQNHQ�

•� VTO6WDWHPHQW�

,Q�GHP�)HOG�VTO6WDWHPHQW�GHV�7\SV�6)6WULQJ�ZLUG�HLQH�6(/(&7�$QZHLVXQJ�DQJH�
JHEHQ��GLH�LQQHUKDOE�GHV�,'6�DXVJHI�KUW�ZLUG��'LH�(UJHEQLVVH�GHU�$QIUDJH�ZHUGHQ�LQ�GLH
)HOGHU�DQGHUHU�950/�.QRWHQ�DEJHELOGHW��V��D��.DSLWHO��������RGHU�I�U�GLH�,QVWDQ]LLHUXQJ
GHV�7HPSODWHV�EHQ|WLJW��V��D��.DSLWHO��������

'LH�6(/(&7�$QZHLVXQJ� LVW�ELV�DXI�]ZHL�NOHLQH�(UZHLWHUXQJHQ��GLH�GLH�$EELOGXQJ�GHU
64/�(UJHEQLVVH�DXI�GLH�.QRWHQIHOGHU�XQG�XPJHNHKUW�GHILQLHUHQ��NRQIRUP�GHU�64/���
6SH]LILNDWLRQ�� 'LH� DEVWUDKLHUWH� 6\QWD[� GHU� 6(/(&7�$QZHLVXQJ� HQWVSULFKW� IROJHQGHP
0XVWHU�

6(/(&7�>63$/7(11$0(@��,172�>.127(11$0(�)(/'1$0(@��)520�>7$%(//(11$0(@
:+(5(�>%(',1*81*@

'LH�HUVWH�(UZHLWHUXQJ�GHU�6(/(&7�$QZHLVXQJ�EHVWHKW�DXV�GHU�(LQI�KUXQJ�GHV�,172�
.RQVWUXNWV��PLW�GHP�PDQ�DQJHEHQ�NDQQ��LQ�ZHOFKH�.QRWHQIHOGHU�GLH�(UJHEQLVZHUWH�GHU
$EIUDJH�DEJHELOGHW�ZHUGHQ�VROOHQ��'LH�$Q]DKO�GHU�VHOHNWLHUWHQ�6SDOWHQ�PX��PLW�GHU�$Q�
]DKO�GHU�DQJHJHEHQHQ�=LHO�.QRWHQIHOGHU��EHUHLQVWLPPHQ��ZHQQ�QXU�HLQIDFKH�)HOGW\SHQ
GDV� =LHO� GHU� $EELOGXQJ� VLQG�� =X� GHQ� HLQIDFKHQ� )HOGW\SHQ� JHK|UHQ� DOOH� )HOGHU�� GHUHQ
:HUWH� HOHPHQWDU� VLQG�ZLH� ]�%�� 6),QW��� RGHU�0))ORDW��'LH�$EELOGXQJ�ZLUG� GXUFK� GLH
5HLKHQIROJH� GHU� 6SDOWHQ� E]Z�� GHU� =LHO�.QRWHQIHOGHU� IHVWJHOHJW�� (LQ� =LHO�.QRWHQIHOG
ZLUG�GXUFK�$QJDEH�GHV�.QRWHQ��VRZLH�GHV�)HOGQDPHQV��GLH�GXUFK�HLQHQ�3XQNW�JHWUHQQW
VHLQ�P�VVHQ��EHVWLPPW�

6(/(&7�9RUQDPH��1DFKQDPH��*HKDOW�,172�.QRWHQ��VWULQJ��.QRWHQ��VWULQJ�
.QRWHQ��VWULQJ�)520�$QJHVWHOOWH�:+(5(�*HKDOW!�����

,Q�GHU�REHQ�JH]HLJWHQ�$QZHLVXQJ�ZHUGHQ�XQWHU�DQGHUHP�DOOH�VHOHNWLHUWHQ�:HUWH�DXV�GHU
6SDOWH�1DFKQDPH�LQ�LQ�GDV�)HOG�VWULQJ�GHV�.QRWHQV�.QRWHQ��DEJHELOGHW�
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)DOOV�HLQ�NRPSOH[HU�950/�)HOGW\S�ZLH�6)9HF�)�RGHU�0)9HF�)�GDV�=LHO�HLQHU�$EELO�
GXQJ� LVW��PX�� GLH� $Q]DKO� GHU� VHOHNWLHUWHQ� 6SDOWHQ�PLW� GHU� $Q]DKO� DOOHU� (OHPHQWH� GHU
DQJHJHEHQHQ�=LHONQRWHQIHOGHU��EHUHLQVWLPPHQ�� ,P� IROJHQGHQ�%HLVSLHO�ZHUGHQ� GLH�(U�
JHEQLVVH�GHU�6HOHNWLRQ� LQ�HLQ�)HOG�YRP�7\S�6)9HF�)�JHVFKULHEHQ��'HU�7\S�6)9HF�)
UHSUlVHQWLHUW�GUHL�YHUVFKLHGHQH�.RRUGLQDWHQ�

6(/(&7�;SRV��<SRV��=SRV�,172�.QRWHQ��WUDQVODWLRQ�)520�2EMHNWSRVLWLRQ
:+(5(�,' 
678+/�


,Q�GHU�REHQ�JH]HLJWHQ�$QZHLVXQJ�ZLUG�XQWHU�DQGHUHP�GHU�VHOHNWLHUWH�:HUW�DXV�GHU�6SDOWH
<SRV�LQ�GLH�<�:HUW�.RPSRQHQWH�GHV�)HOGHV�WUDQVODWLRQ�GHV�.QRWHQV�.QRWHQ�
DEJHELOGHW�

,P�:+(5(�.RQVWUXNW�EHILQGHW�VLFK�HLQH�%HGLQJXQJ��LQ�GHU�DXFK�3ODW]KDOWHU�I�U�)HOG�
ZHUWH� DQGHUHU�950/�.QRWHQ�YHUZHQGHW�ZHUGHQ�N|QQHQ��'LHV� LVW�GLH� ]ZHLWH�(UZHLWH�
UXQJ��GLH�REHQ�HUZlKQW�ZXUGH��9RU�GHU�$XVI�KUXQJ�GHU�6HOHNWLRQ�ZHUGHQ�GLH�3ODW]KDOWHU
GXUFK�GHQ�MHZHLOLJHQ�UHIHUHQ]LHUWHQ�)HOGZHUW�HUVHW]W��'LH�6\QWD[�GHU�3ODW]KDOWHU�ZLUG�ZLH
LP� ,172�.RQVWUXNW� GXUFK� $QJDEH� HLQHV� .QRWHQ�� XQG� HLQHV� )HOGQDPHQV�� GLH� GXUFK
HLQHQ�3XQNW�JHWUHQQW�VHLQ�P�VVHQ��EHVWLPPW�

6(/(&7�;SRV��<SRV��=SRV�,172�.QRWHQ��WUDQVODWLRQ�)520�2EMHNWSRVLWLRQ
:+(5(�,' .QRWHQ��VWULQJ

'LH�HUODXEWHQ�$EELOGXQJHQ�]ZLVFKHQ�950/�)HOGW\SHQ�XQG�64/�'DWHQW\SHQ�XQG�XP�
JHNHKUW�ZHUGHQ�LP�.DSLWHO���������VSH]LIL]HUW�

•� WHPSODWH

'HU� 66,�.QRWHQ� EHVLW]W� QHEHQ� GHU� 0|JOLFKNHLW� 64/�(UJHEQLVVH� LQ� )HOGHU� DQGHUHU
950/�.QRWHQ�DE]XELOGHQ��QRFK�HLQH�]ZHLWH�$QZHQGXQJVIRUP�

,Q�GHP�)HOG�WHPSODWH�NDQQ�HLQH�950/�7HLOV]HQH�EHOLHELJHU�.RPSOH[LWlW�DQJHJHEHQ
ZHUGHQ��GLH�VSlWHU� DEKlQJLJ�YRQ�GHU�$Q]DKO�GHU�(UJHEQLVWXSHO� �PHKUIDFK�� LQVWDQ]LLHUW
ZLUG��*HQDXHU�JHVDJW�LVW�GLH�$Q]DKO�GHU�,QVWDQ]LLHUXQJHQ�JHQDXVR�JUR��ZLH�GLH�$Q]DKO
GHU�(UJHEQLVWXSHO�GHU�6(/(&7�$QZHLVXQJ��'LH�(UJHEQLVZHUWH�GHU�64/�$QIUDJH�N|Q�
QHQ�ZLH�LQ�GHU�HUVWHQ�$QZHQGXQJVIRUP�DXI�)HOGZHUWH�YRQ�950/�.QRWHQ��GLH�LQ�GHP
7HPSODWH�HQWKDOWHQ�VLQG��DEJHELOGHW�ZHUGHQ��)DOOV�GDV�)HOG�WHPSODWH�GHQ�YRUHLQJH�
VWHOOWHQ�:HUW�18//�HQWKlOW��ILQGHQ�NHLQH�,QVWDQ]LLHUXQJHQ�VWDWW��G�K��KLHUPLW�ZLUG�HLQJH�
VWHOOW��ZHOFKH�GHU�EHLGHQ�$QZHQGXQJVIRUPHQ�YHUZHQGHW�ZHUGHQ� VROO��*HQDXHUH�(UNOl�
UXQJHQ�XQG�%HLSLHOH�]X�GHP�7HPSODWHPHFKDQLVPXV�EHILQGHQ�VLFK�LQ�.DSLWHO�������

•� HUURUBQR

,Q�GHP�)HOG�HUURUBQR�GHV�7\SV�6),QW���ZLUG�YRP�6\VWHP�HLQH�)HKOHUNRQVWDQWH�DQ�
JHJHEHQ�� IDOOV� GLH� ([SDQGLHUXQJ� GHV� 66,�.QRWHQV� QLFKW� GXUFKJHI�KUW� ZHUGHQ� NRQQWH�
'LHVHV�)HOG�GLHQW�OHGLJOLFK�GHU�$XVJDEH�YRQ�)HKOHULQIRUPDWLRQHQ�GHV�,'6�XQG�ZLUG�LQ



.$3,7(/������.21=(37,21�'(6�66,�.127(16

��

GHU�QLFKW� H[SDQGLHUWHQ�950/�'DWHL�PLW� NHLQHQ�:HUWHQ� EHOHJW��*HQDXHUH� ,QIRUPDWLR�
QHQ�]XU�)HKOHUDXVJDEH�ZHUGHQ�LP�.DSLWHO�������HUOlXWHUW

•� HUURUBPHVVDJH

,P�)HOG�HUURUBPHVVDJH�GHV�7\SV�6)6WULQJ�ZLUG�YRP�6\VWHP�HLQH�)HKOHUPHOGXQJ
JHJHEHQ��GLH�GHQ�DXIJHWUHWHQHQ�)HKOHU�QlKHU�EHVFKUHLEW��'LHVHV�)HOG�GLHQW�OHGLJOLFK�GHU
$XVJDEH�YRQ�)HKOHULQIRUPDWLRQHQ�GHV�,'6�XQG�ZLUG�LQ�GHU�QLFKW�H[SDQGLHUWHQ�950/�
'DWHL�PLW�NHLQHQ�:HUWHQ�EHOHJW��*HQDXHUH�,QIRUPDWLRQHQ�]XU�)HKOHUDXVJDEH�ZHUGHQ�LP
.DSLWHO�������HUOlXWHUW

�������� $EELOGXQJ�YRQ�'DWHQW\SHQ

'LH� IROJHQGH� 7DEHOOH� GHILQLHUW� GLH� HUODXEWHQ� $EELOGXQJHQ� GHU� HLQIDFKHQ� 64/�
'DWHQW\SHQ� DXI� 950/�)HOGW\SHQ�� GLH� LP� ,172�.RQVWUXNW� DQJHJHEHQ� ZHUGHQ�� (LQH
=XVDPPHQIDVVXQJ� XQG� JHQDXH� (UNOlUXQJ� GHU� 64/�'DWHQW\SHQ� EHILQGHW� VLFK� LQ
>64/5()��@�

64/�'DWHQW\S 950/�)HOGW\S

%22/($1 6)%RRO

&+$5 6)6WULQJ��0)6WULQJ

&+$5$&7(5 6)6WULQJ��0)6WULQJ

'$7( 6)6WULQJ��0)6WULQJ

'$7(7,0( 6)6WULQJ��0)6WULQJ

'(& 6)&RORU
�� 0)&RORU
�� 6))ORDW�� 0))ORDW�� 6)5RWDWLRQ

�
0)5RWDWLRQ

�� 6)6WULQJ�� 0)6WULQJ�� 6)7LPH


�� 0)7L�
PH


��6)9HF�)��0)9HF�I��6)9HF�)��0)9HF�)

'(&,0$/ 6)&RORU
�� 0)&RORU
�� 6))ORDW�� 0))ORDW�� 6)5RWDWLRQ

�
0)5RWDWLRQ

�� 6)6WULQJ�� 0)6WULQJ�� 6)7LPH


�� 0)7L�
PH


��6)9HF�)��0)9HF�I��6)9HF�)��0)9HF�)

'28%/(�35(&,6,21 6)&RORU
�� 0)&RORU
�� 6))ORDW�� 0))ORDW�� 6)5RWDWLRQ

�
0)5RWDWLRQ

�� 6)6WULQJ�� 0)6WULQJ�� 6)7LPH


�� 0)7L�
PH


��6)9HF�)��0)9HF�I��6)9HF�)��0)9HF�)

)/2$7 6)&RORU
�� 0)&RORU
�� 6))ORDW�� 0))ORDW�� 6)5RWDWLRQ

�
0)5RWDWLRQ

�� 6)6WULQJ�� 0)6WULQJ�� 6)7LPH


�� 0)7L�
PH


��6)9HF�)��0)9HF�I��6)9HF�)��0)9HF�)
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64/�'DWHQW\S 950/�)HOGW\S

,17 6)&RORU
�� 0)&RORU
�� 6))ORDW�� 0))ORDW�� 6),QW���
0),QW���� 6)5RWDWLRQ

�� 0)5RWDWLRQ

�� 6)6WULQJ�
0)6WULQJ�� 6)7LPH


�� 0)7LPH


�� 6)9HF�)�� 0)9HF�I�
6)9HF�)��0)9HF�)

,17(*(5 6)&RORU
�� 0)&RORU
�� 6))ORDW�� 0))ORDW�� 6),QW���
0),QW���� 6)5RWDWLRQ

�� 0)5RWDWLRQ

�� 6)6WULQJ�
0)6WULQJ�� 6)7LPH


�� 0)7LPH


�� 6)9HF�)�� 0)9HF�I�
6)9HF�)��0)9HF�)

,17(59$/ 6)6WULQJ��0)6WULQJ

021(< 6)&RORU
�� 0)&RORU
�� 6))ORDW�� 0))ORDW�� 6)5RWDWLRQ

�
0)5RWDWLRQ

�� 6)6WULQJ�� 0)6WULQJ�� 6)7LPH


�� 0)7L�
PH


��6)9HF�)��0)9HF�I��6)9HF�)��0)9HF�)

1&+$5 6)6WULQJ��0)6WULQJ

180(5,& 6)&RORU
�� 0)&RORU
�� 6))ORDW�� 0))ORDW�� 6)5RWDWLRQ

�
0)5RWDWLRQ

�� 6)6WULQJ�� 0)6WULQJ�� 6)7LPH


�� 0)7L�
PH


��6)9HF�)��0)9HF�I��6)9HF�)��0)9HF�)

19$5&+$5 6)6WULQJ��0)6WULQJ

5($/ 6)&RORU
�� 0)&RORU
�� 6))ORDW�� 0))ORDW�� 6)5RWDWLRQ

�
0)5RWDWLRQ

�� 6)6WULQJ�� 0)6WULQJ�� 6)7LPH


�� 0)7L�
PH


��6)9HF�)��0)9HF�I��6)9HF�)��0)9HF�)

60$//)/2$7 6)&RORU
�� 0)&RORU
�� 6))ORDW�� 0))ORDW�� 6)5RWDWLRQ

�
0)5RWDWLRQ

�� 6)6WULQJ�� 0)6WULQJ�� 6)7LPH


�� 0)7L�
PH


��6)9HF�)��0)9HF�I��6)9HF�)��0)9HF�)

60$//,17 6)&RORU
�� 0)&RORU
�� 6))ORDW�� 0))ORDW�� 6),QW���
0),QW���� 6)5RWDWLRQ

�� 0)5RWDWLRQ

�� 6)6WULQJ�
0)6WULQJ�� 6)7LPH


�� 0)7LPH


�� 6)9HF�)�� 0)9HF�I�
6)9HF�)��0)9HF�)

7(;7 6)6WULQJ��0)6WULQJ

9$5&+$5 6)6WULQJ��0)6WULQJ


�1XU�:HUWH�Q�PLW�����Q�����HUODXEW�


�%HL����(OHPHQW�QXU�:HUWH�Q�PLW�����Q���� �HUODXEW�



�1XU�:HUWH�Q�PLW�����Q�HUODXEW�
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%HLVSLHO��:LUG�LQ�GHU�6(/(&7�$QZHLVXQJ�HLQH�6SDOWH�YRP�7\S�9$5&+$5�VHOHN�
WLHUW�� VR� NDQQ� GDV�(UJHEQLV� QXU� LQ�.QRWHQIHOGHU� YRP�7\S�6)6WULQJ� RGHU�0)6WULQJ
JHVFKULHEHQ�ZHUGHQ��GLH�LP�,172�.RQVWUXNW�DQJHJHEHQ�ZHUGHQ�

'LH�QlFKVWH�7DEHOOH�GHILQLHUW�GLH�HUODXEWHQ�$EELOGXQJHQ�GHU�950/�)HOGW\SHQ�DXI�HLQ�
IDFKH� 64/�'DWHQW\SHQ�� GLH� DOV� 3ODW]KDOWHU� LP�:+(5(�.RQVWUXNW� DQJHJHEHQ�ZHUGHQ
N|QQHQ�

950/�)HOGW\S 64/�'DWHQW\S

6)%RRO %22/($1

6),QW�� ,17��,17(*(5��60$//,17

6))ORDW '(&��'(&,0$/��'28%/(�35(&,6,21��)/2$7��,17�
,17(*(5��180(5,&�� 5($/�� 60$//)/2$7�� 60$/�
/,17

6)6WULQJ &+$5�� &+$5$&7(5�� '(&�� '(&,0$/�� '28%/(
35(&,6,21�� )/2$7�� ,17�� ,17(*(5�� 1&+$5�� 18�
0(5,&�� 19$5&+$5�� 5($/�� 60$//)/2$7�� 60$/�
/,17��9$5&+$5

%HLVSLHO�� :LUG� LQ� GHP� :+(5(�.RQVWUXNW� DOV� 3ODW]KDOWHU� HLQ� )HOGZHUW� YRP� 7\S
6),QW���YHUZHQGHW��VR�NDQQ�HU�QXU�DOV�,17��,17(*(5�RGHU�60$//,17�7\S�YHUZHQ�
GHW�ZHUGHQ�

������ �$EELOGXQJVPHFKDQLVPXV
'HU�$EELOGXQJVPHFKDQLVPXV�HUP|JOLFKW�GLH�3URMHNWLRQ�YRQ�'DWHQ��ZLH�=HLFKHQNHWWHQ
RGHU�=DKOHQZHUWH�� LQ�GLH�950/�6]HQH��'LHVH�'DWHQ�ZHUGHQ�PLW�+LOIH� GHU� 6(/(&7�
$QZHLVXQJ�� GLH� LP� )HOG�VTO6WDWHPHQW� VWHKW�� DXV� GHU�'DWHQEDQN� JHZRQQHQ��'HU
0HFKDQLVPXV�Ol�W�VLFK�DQKDQG�HLQHV�%HLVSLHOV�DP�EHVWHQ�HUNOlUHQ�

(V�VROO�GHU�:HUW�I�U�GDV�)HOG�VWULQJ�HLQHV�7H[WNQRWHQV�XQG�GLH�3RVLWLRQ�GHV�7H[WHV
LP�GUHLGLPHQVLRQDOHQ�5DXP� �GDV�)HOG�WUDQVODWLRQ� GHV�7UDQVIRUPNQRWHQV��GXUFK
HLQH� 6(/(&7�$QZHLVXQJ� EHVWLPPW� ZHUGHQ�� 'LH� LQ� GHU� 'DWHQEDQN� JHVSHLFKHUWH� XQG
QRFK�QLFKW�H[SDQGLHUWH�950/�6]HQH�VLHKW�IROJHQGHUPD�HQ�DXV�

���
64/6HUYHU,QFOXGH�^

FRQQHFWLRQ���
PD[5RZ���
VTO6WDWHPHQW��6(/(&7�PLHWHU��;SRV��<SRV��=SRV�,172

��)LUPD�VWULQJ��3RVLWLRQ�WUDQVODWLRQ�)520�PHVVH
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��ZKHUH�VWDQG1U 
$�
��
WHPSODWH�18//

`

'()�3RVLWLRQ�7UDQVIRUP�^
EER[&HQWHU������
EER[6L]H�����������
FKLOGUHQ���6KDSH�^

DSSHDUDQFH�$SSHDUDQFH�^
PDWHULDO�0DWHULDO�^

DPELHQW,QWHQVLW\��
GLIIXVH&RORU����������

`
`
JHRPHWU\�'()�)LUPD�7H[W�^

VWULQJ�>@
IRQW6W\OH�)RQW6W\OH�^
KRUL]RQWDO 758(
MXVWLI\ �0,''/(�
VW\OH �%2/'�

�������� `
�������� `

`
FHQWHU����������������
URWDWLRQ����������������
VFDOH�����������������������
VFDOH2ULHQWDWLRQ��������
WUDQVODWLRQ�����������

`
���

%HL�GHU�([SDQGLHUXQJ�GHU�6]HQH�ZLUG�GLH�6(/(&7�$QZHLVXQJ�HYDOXLHUW��G�K�VLH�ZLUG�LQ
HLQH� 64/���NRQIRUPH� 6(/(&7�$QZHLVXQJ� XPJHZDQGHOW� XQG� DXVJHI�KUW�� 'LH� HYDOX�
LHUWH� 6(/(&7�$QZHLVXQJ� I�U� GDV� REHQ� JH]HLJWH� %HLVSLHO� VLHKW� GDQQ� IROJHQGHUPD�HQ
DXV�

6(/(&7�PLHWHU��;SRV��<SRV��=SRV�)520�PHVVH�ZKHUH�VWDQG1U 
$�
�

'DV�)HOG�WHPSODWH�LVW�18//��G�K��HV�KDQGHOW�VLFK�XP�GHQ�$EELOGXQJVPHFKDQLVPXV�
'LH� (UJHEQLVVH� ZHUGHQ� LQ� GLH�PLW� JUDXHQ�+LQWHUJUXQG�PDUNLHUWHQ� )HOGHU� HLQJHWUDJHQ
XQG�GHU�66,�.QRWHQ�ZLUG�DXV�GHU�950/�6]HQH�JHO|VFKW��'DV�(UJHEQLV�GHU�([SDQGLH�
UXQJ�VLHKW�IROJHQGHUPD�HQ�DXV�
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���
'()�3RVLWLRQ�7UDQVIRUP�^

EER[&HQWHU������
EER[6L]H�����������
FKLOGUHQ���6KDSH�^
DSSHDUDQFH�$SSHDUDQFH�^

PDWHULDO�0DWHULDO�^
DPELHQW,QWHQVLW\��
GLIIXVH&RORU����������

`
`
JHRPHWU\�'()�)LUPD�7H[W�^

VWULQJ �,QIRUPL[�
IRQW6W\OH� )RQW6W\OH�^

KRUL]RQWDO 758(
MXVWLI\ �0,''/(�
VW\OH �%2/'�

�������� `
�������� `

`
FHQWHU����������������
URWDWLRQ����������������
VFDOH�����������������������
VFDOH2ULHQWDWLRQ��������
WUDQVODWLRQ�������������

`
���

,Q�GHP�REHQ�JH]HLJWHQ�%HLVSLHO�ZLUG�OHGLJOLFK�HLQ�7XSHO�DOV�(UJHEQLV�HU]HXJW��)DOOV�GLH
6(/(&7�$QZHLVXQJ� PHKUHUH� (UJHEQLVWXSHO� OLHIHUW�� ]�%�� GXUFK� GDV� :HJODVVHQ� GHV
:+(5(�.RQVWUXNWV��ZHUGHQ�EHL�(LQ]HOZHUWIHOGHUQ�QXU�GDV�HUVWH�(UJHEQLVWXSHO�XQG�EHL
0XOWLZHUWIHOGHUQ�DOOH�(UJHEQLVWXSHO�EHU�FNVLFKWLJW��'LH�H[SDQGLHUWH�950/�6]HQH�VLHKW
IROJHQGHUPD�HQ�DXV��IDOOV�GUHL�(UJHEQLVWXSHO�HU]HXJW�ZXUGHQ�

���
'()�3RVLWLRQ�7UDQVIRUP�^

EER[&HQWHU������
EER[6L]H�����������
FKLOGUHQ���6KDSH�^

DSSHDUDQFH�$SSHDUDQFH�^
PDWHULDO�0DWHULDO�^

DPELHQW,QWHQVLW\��
GLIIXVH&RORU����������

`
`
JHRPHWU\�'()�)LUPD�7H[W�^

VWULQJ >��,QIRUPL[���2UDFOH���*0'�,36,��@
IRQW6W\OH� )RQW6W\OH�^

KRUL]RQWDO 758(
MXVWLI\ �0,''/(�
VW\OH �%2/'�

�������� `
�������� `

`
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FHQWHU����������������
URWDWLRQ����������������
VFDOH�����������������������
VFDOH2ULHQWDWLRQ��������
WUDQVODWLRQ�������������

`
���

'DV�)HOG�VWULQJ� LP�7H[WNQRWHQ� LVW� YRP�7\S�0)6WULQJ� �0XOWLZHUWIHOG�� XQG� HQWKlOW
VRPLW�GLH�:HUWH�DOOHU�(UJHEQLVWXSHO��'DV�)HOG�WUDQVODWLRQ�LP�7UDQVIRUPNQRWHQ�LVW
MHGRFK�YRP�7\S�6)9HF�I��(LQ]HOZHUWIHOG��XQG�HQWKlOW�GDKHU�QXU�GLH�:HUWH�GHV�HUVWHQ
(UJHEQLVWXSHOV�

'LH� 3RVLWLRQLHUXQJ� GHV� 66,�.QRWHQV� LQ� GHU� 950/�'DWHL� XQWHUOLHJW� NHLQHQ� %HVFKUlQ�
NXQJHQ��G�K��HU�NDQQ��EHUDOO�HLQJHVHW]W�ZHUGHQ��ZR�950/�.QRWHQ�HUODXEW�VLQG��(V�JLEW
GUHL�0|JOLFKNHLWHQ�

•� $OV�:XU]HONQRWHQ��G�K��REHUVWHU�.QRWHQ�LP�6]HQHQJUDSKHQ�

•� $OV�.LQGNQRWHQ� LQ�HLQHP�0)1RGH�)HOG��]�%��DOV�(OHPHQW�GHV�)HOGHV�FKLOGUHQ
LP�*UXSSHQNQRWHQ�

•� $OV�:HUW�HLQHV�6)1RGH�)HOGHV�

%HLP�$EELOGXQJVPHFKDQLVPXV�ZLUG� GHU� 66,�.QRWHQ�QDFK� HUIROJUHLFKHU�([SDQGLHUXQJ
LQ�GHQ�HUVWHQ�EHLGHQ�)lOOHQ�JHO|VFKW�XQG�LP�GULWWHQ�)DOO�GXUFK�GHQ�:HUW�18//�HUVHW]W�

������ 7HPSODWHPHFKDQLVPXV
'HU�7HPSODWHPHFKDQLVPXV� HUP|JOLFKW� GLH�PHKUIDFKH� ,QVWDQ]LLHUXQJ� HLQHV� YRUJHJHEH�
QHQ�EHOLHELJ�NRPSOH[HQ�950/�.QRWHQEDXPV��GHU�LP�)HOG�WHPSODWH�VWHKW��'LH�$Q�
]DKO�GHU�,QVWDQ]LLHUXQJHQ�ULFKWHW�VLFK�QDFK�GHU�*U|�H�GHU�(UJHEQLVWXSHOPHQJH�GHU�6(�
/(&7�$QZHLVXQJ��GLH� VLFK� LP�)HOG�VTO6WDWHPHQW� EHILQGHW��0DQ�KDW�GDGXUFK�GLH
0|JOLFKNHLW�� YHUVFKLHGHQH�7HLOV]HQHQ�EHOLHELJHU�*U|�H� G\QDPLVFK� LQ� GLH� JHUDGH� DQJH�
IRUGHUWH�950/�'DWHL�HLQ]XEHWWHQ�

%HVWHKW�GDV�(UJHEQLV�GHU�6(/(&7�$QZHLVXQJ�]�%��DXV�I�QI�(UJHEQLVWXSHO�XQG�JLEW�HV
NHLQH�(LQVFKUlQNXQJHQ�DXI�GLH�$Q]DKO�GHU�(UJHEQLVVH� LP�)HOG�PD[5RZ�� VR�ZLUG�GHU
950/�.QRWHQEDXP� HQWVSUHFKHQG� I�QIPDO� LQVWDQ]LLHUW�� 'LH� QDFKIROJHQGH� $EELOGXQJ
VROO�GHQ�$EODXI�GHV�7HPSODWHPHFKDQLVPXV�YHUGHXWOLFKHQ�
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$%%,/'81*���
�$EODXI�GHV�7HPSODWHPHFKDQLVPXV

1DFK�GHU�UHLQHQ�,QVWDQ]LLHUXQJ�HLQHV�.QRWHQEDXPV�NRPPW�GHU�EHUHLWV�HUOlXWHUWH�$EELO�
GXQJVPHFKDQLVPXV�KLQ]X�� ,Q�GHU�REHQ�JH]HLJWHQ�$EELOGXQJ�EHVWHKW�GDV�7HPSODWH� DXV
I�QI�.QRWHQ��YRQ�GHQHQ�YLHU�.QRWHQ��I�²I���MHZHLOV�'DWHQ�I�U�HLQ�EHVWLPPWHV�)HOG�]X�
JHZLHVHQ� EHNRPPHQ� VROOHQ�� 'LH� 950/([SDQG�)XQNWLRQ� HYDOXLHUW� GLH� LQ� GHP� )HOG
VTO6WDWHPHQW�DQJHEHQH�6(/(&7�$QZHLVXQJ�XQG�I�KUW�VLH�DXV�

'LH�(UJHEQLVVH�GHU�VHOHNWLHUWHQ�6SDOWHQ��V��V���ZHUGHQ�]HLOHQZHLVH�MHGHU�,QVWDQ]LLHUXQJ
]XJHRUGQHW��G�K��EHL�Q�(UJHEQLVVHQ�ZHUGHQ�Q�,QVWDQ]LLHUXQJHQ�YRUJHQRPPHQ�XQG�GLH�Q�
WH�,QVWDQ]LLHUXQJ�HUKlOW�GLH�:HUWH�GHV�Q�WHQ�(UJHEQLVWXSHOV�

'LH� 950/([SDQG�)XQNWLRQ� HUVHW]W� GDQDFK� GHQ� 66,�.QRWHQ� GXUFK� HLQHQ� *UXSSHQ�
NQRWHQ��LQ�GHVVHQ�)HOG�FKLOGUHQ�GLH�,QVWDQ]LLHUXQJHQ�DQJHKlQJW�ZHUGHQ�

VTO6WDWHPHQW��6(/(&7

V��V������)520�WDEHOOH�,172�I��

I������:+(5(�&´

66,�.QRWHQ

I� I� I�

6(/(&7�V��V������)520

WDEHOOH�:+(5(�&

950/([SDQG��

V� V� V� V� ���

9�� 9�� 9�� 9�� ���

9�� 9�� 9�� 9�� ���

�����

91� 91� 91� 91� ���

7HPSODWH

,QVWDQ]LLHUXQJ

9�� 9�� 9�� 9�� 9�� 9�� 9�� 9�� 91� 91� 91� 91�

���

I�
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'DV� IROJHQGH�%HLVSLHO� LQVWDQ]LLHUW� HLQH�7HLOV]HQH�� GLH� DXV� HLQHP�7UDQVIRUPNQRWHQ� EH�
VWHKW��GHU�DOV�.LQG�HLQHQ�7H[WNQRWHQ�HQWKlOW��(V�ZLUG�MHZHLOV�GHU�7H[W�XQG�GLH�3RVLWLRQ
GLHVHU� 7HLOV]HQH� GXUFK� (UJHEQLVVH� GHU� $QIUDJH� HUVHW]W�� 'LH� QRFK� QLFKW� H[SDQGLHUWH
950/�6]HQH�VLHKW�IROJHQGHUPD�HQ�DXV�

���
'()�7H[W3DWK�2ULHQWDWLRQ,QWHUSRODWRU�^�����`
���
64/6HUYHU,QFOXGH�^

FRQQHFWLRQ���
PD[5RZ��
VTO6WDWHPHQW��6(/(&7�PLHWHU��;SRV��<SRV��=SRV�,172

��)LUPD�VWULQJ��3RVLWLRQ�WUDQVODWLRQ�)520�PHVVH��
WHPSODWH�'()�3RVLWLRQ�7UDQVIRUP�^

FKLOGUHQ�>
6KDSH�^

DSSHDUDQFH�$SSHDUDQFH�^
PDWHULDO�0DWHULDO�^�`

`
JHRPHWU\�'()�)LUPD�7H[W�^

VWULQJ�>@
`

�������� `
���
86(�)LUPD
���

@
URWDWLRQ ������������
WUDQVODWLRQ�����������

5287(�7H[W3DWK�YDOXHBFKDQJHG�72�3RVLWLRQ�VHWBURWDWLRQ
`

`

'D�GHU�:HUW�YRQ�PD[5RZ� ��EHWUlJW��ZHUGHQ�QXU�GUHL�(UJHEQLVWXSHO� DXVJHZHUWHW�XQG
VRPLW�DXFK�QXU�GUHL�,QVWDQ]LLHUXQJHQ�YRUJHQRPPHQ��$OOH�.QRWHQQDPHQ��GLH�LQQHUKDOE
GHV�7HPSODWHV�GXUFK�HLQ�'()�.RQVWUXNW�GHILQLHUW�ZXUGHQ��ZHUGHQ�LQ� MHGHU�,QVWDQ]LLH�
UXQJ�XP�HLQHQ� ]XVlW]OLFKHQ� ,QGH[� HUJlQ]W��'HU� ,QGH[� LVW� HLQH�=DKO�� GLH�EHL� �� DQIlQJW
XQG�SUR�,QVWDQ]LLHUXQJ�XP���HUK|KW�ZLUG��6R�LVW�HLQH�VSlWHUH�HLQGHXWLJH�=XRUGQXQJ�GHU
.QRWHQQDPHQ�QDFK�GHU�([SDQGLHUXQJ�GHV�66,�.QRWHQV�JHZlKUOHLVWHW�

���
'()�7H[W3DWK�2ULHQWDWLRQ,QWHUSRODWRU�^�����`
���
*URXS�^

FKLOGUHQ�>
'()�3RVLWLRQ��7UDQVIRUP�^

FKLOGUHQ�>
6KDSH�^

DSSHDUDQFH�$SSHDUDQFH�^
PDWHULDO�0DWHULDO�^�`

`
JHRPHWU\�'()�)LUPD��7H[W�^
VWULQJ��,QIRUPL[�
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`
�������� `

���
86(�)LUPD�
���

@
URWDWLRQ ������������
WUDQVODWLRQ�������������

5287(�7H[W3DWK�YDOXHBFKDQJHG�72
3RVLWLRQ��VHWBURWDWLRQ

`
'()�3RVLWLRQ��7UDQVIRUP�^

FKLOGUHQ�>
6KDSH�^

DSSHDUDQFH�$SSHDUDQFH�^
PDWHULDO�0DWHULDO�^�`

`
JHRPHWU\�'()�)LUPD��7H[W�^
VWULQJ��2UDFOH�
`

�������� `
���
86(�)LUPD�
���

@
URWDWLRQ ������������
WUDQVODWLRQ���������������

5287(�7H[W3DWK�YDOXHBFKDQJHG�72
������������������ 3RVLWLRQ��VHWBURWDWLRQ

`
'()�3RVLWLRQ��7UDQVIRUP�^

FKLOGUHQ�>
6KDSH�^

DSSHDUDQFH�$SSHDUDQFH�^
PDWHULDO�0DWHULDO�^�`

`
JHRPHWU\�'()�)LUPD��7H[W�^
VWULQJ��*0'�,36,�
`

�������� `
���
86(�)LUPD�
���

@
URWDWLRQ ������������
WUDQVODWLRQ�������������

5287(�7H[W3DWK�YDOXHBFKDQJHG�72
������������������3RVLWLRQ��VHWBURWDWLRQ

`
@

`

,Q� GHU� H[SDQGLHUWHQ� 6]HQH� LVW� GHU� .QRWHQQDPH� �)LUPD�� LP� 86(�.RQVWUXNW� XQG� GHU
.QRWHQQDPH� �3RVLWLRQ�� LQ� GHU�5287(�$QZHLVXQJ� I�U� MHGH� ,QVWDQ]LLHUXQJ� XP� HLQHQ
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]XVlW]OLFKHQ�,QGH[�HUJlQ]W�ZRUGHQ��'HU�.QRWHQQDPH��7H[W3DWK��ZXUGH�QLFKW�LQGH[LHUW�
GD�GHU�.QRWHQQDPH�DX�HUKDOE�GHV�7HPSODWHV�GHILQLHUW�ZXUGH�

������ (LQEHWWXQJ�YRQ�PXOWLPHGLDOHQ�'DWHQ
,Q� 950/� ZHUGHQ�PXOWLPHGLDOH� 'DWHQ� ZLH� ]�%�� %LOGHU�� $XGLR� XQG� 9LGHR� GXUFK� HLQH
85/�LQWHJULHUW��GLH�LQ�VSH]LHOO�GDI�U�YRUJHVHKHQH�.QRWHQ�DQJHJHEHQ�ZLUG��'LH�QDFKIRO�
JHQGH�$XIVWHOOXQJ� ]HLJW� DOOH� 950/�.QRWHQ�� LQ� GHQHQ�PXOWLPHGLDOH�'DWHQ� YHUZHQGHW
ZHUGHQ��(LQH�DXVI�KUOLFKHUH�%HVFKUHLEXQJ�ILQGHW�PDQ�LQ�>$0(6��@�

,PDJH7H[WXUH�.QRWHQ

'LHVHU�.QRWHQ�VSH]LIL]LHUW�7H[WXUHQ�XQG�NDQQ�]�%��LQ�GHP�)HOG�WH[WXUH�HLQHV�$SSHD�
UDQFH�.QRWHQV�YHUZHQGHW�ZHUGHQ��'LH�7H[WXUHQ�ZHUGHQ�GXUFK�%LOGHU�DQJHJHEHQ��GLH�LQ
'DWHLHQ�PLW�GHP�)RUPDW�-3(*�RGHU�*,)�JHVSHLFKHUW�VHLQ�P�VVHQ�

0RYLH7H[WXUH�.QRWHQ

,Q�GLHVHP�.QRWHQ�ZHUGHQ�HEHQIDOOV�7H[WXUHQ�VSH]LIL]LHUW��GLH� MHGRFK�QLFKW�VWDWLVFK�VLQG�
VRQGHUQ�DOV�HLQH�)ROJH�YRQ�(LQ]HOELOGHUQ��HQJO��IUDPHV���HLQHV�9LGHRV�DEJHVSLHOW�ZHUGHQ�
ZHOFKHV�LP�03(*���)RUPDW�YRUOLHJHQ�PX��

$XGLR&OLS�.QRWHQ

,Q�GLHVHP�.QRWHQ�ZHUGHQ�$XGLRTXHOOHQ�EHVFKULHEHQ��(U�ZLUG�YRUQHKPOLFK�DOV�:HUW�GHV
)HOGHV�VRXUFH�LP�6RXQG�.QRWHQ�DQJHJHEHQ��'LH�$XGLRTXHOOHQ�ZHUGHQ�DOV�6RXQGGD�
WHLHQ�LP�*HQHUDO�0,',��RGHU�:$9�)RUPDW�EHUHLWJHVWHOOW��(LQH�'DWHL�LP�*HQHUDO�0,',�
)RUPDW�HQWKlOW�,QVWUXNWLRQHQ��XP�0XVLN�PLW�+LOIH�HLQHV�LQ�GHU�6RXQGNDUWH�LQWHJULHUWHQ
6\QWKHVL]HUV� ]X� HU]HXJHQ�� :$9�'DWHLHQ� HQWKDOWHQ� GDJHJHQ� XQNRPSULPLHUWH�� GLJLWDOL�
VLHUWH� 0XVLNDXIQDKPHQ�� $X�HUGHP� N|QQHQ� GLH� 6RXQGNDQlOH� YRQ� 9LGHRV� DEJHVSLHOW
ZHUGHQ��GLH�LP�03(*���RGHU�03(*��)RPDW�NRPSULPLHUW�VLQG�

$QFKRU�.QRWHQ

'LHVHU�.QRWHQ�HUI�OOW�LQ�950/�GLH�JOHLFKH�)XQNWLRQDOLWlW�ZLH�HLQ�/LQN�LQ�HLQHU�+70/�
6HLWH��'HU�$QFKRU�.QRWHQ�XPVFKOLH�W�HLQH�*UXSSH�YRQ�950/�2EMHNWHQ��ZLH�]�%��HLQH
JHRPHWULVFKH� )LJXU�� :HQQ� PDQ� DOV� %HWUDFKWHU� DXI� HLQ� (OHPHQW� GLHVHU� *UXSSLHUXQJ
NOLFNW��ZLUG�HLQH�LP�)HOG�XUO�DQJHJHEHQH�QHXH�950/�6]HQH�LQ�GHQ�%URZVHU�JHODGHQ�

,QOLQH�.QRWHQ

'HU�,QOLQH�.QRWHQ�HQWKlOW�HLQHQ�9HUZHLV�DXI�HLQH�950/�7HLOV]HQH�LQ�)RUP�HLQHU�85/�
GLH�LQ�GHU�DNWXHOOHQ�6]HQH�EHUHLWV�GDUJHVWHOOW�LVW�RGHU�EHL�%HGDUI�QDFKJHODGHQ�ZLUG�

(V� JLEW� XQWHUVFKLHGOLFKH�0|JOLFKNHLWHQ��PXOWLPHGLDOH�'DWHQ� LQ� HLQH�950/�6]HQH�PLW
+LOIH�GHV�66,�.QRWHQV�]X� LQWHJULHUHQ��'LH�YHUVFKLHGHQHQ�9DULDQWHQ�XQWHUVFKHLGHQ�VLFK
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LP�=XJULII�DXI�GLHVH�'DWHQ��0XOWLPHGLDOH�'DWHQ�N|QQHQ�DXI�HLQHP�KHUN|PPOLFKHQ�)LOH�
VHUYHU�RGHU�LQ�HLQHU�'DWHQEDQN�JHVSHLFKHUW�VHLQ�

�������� 0XOWLPHGLDOH�'DWHQ�DXI�GHP�)LOHVHUYHU

:HQQ� GLH� 'DWHQ� DXI� HLQHP� )LOHVHUYHU� DEJHOHJW� VLQG�� VR� P�VVHQ� GLH� HQWVSUHFKHQGHQ
85/V� LQ�GHU�'DWHQEDQN�YHUZDOWHW�ZHUGHQ��'HU�1DFKWHLO�GLHVHU�9DULDQWH�EHVWHKW�GDULQ�
GD��HLQH�9HUlQGHUXQJ��ZLH�]�%��GDV�/|VFKHQ�HLQHU�%LOGGDWHL�DXI�GHP�)LOHVHUYHU�� LQ�GHU
'DWHQEDQN� QLFKW� DXWRPDWLVFK� QDFKYROO]RJHQ� ZHUGHQ� NDQQ�� 'LHV� KDW� ]XU� )ROJH�� GD�
HYHQWXHOO�85/V�LQ�HLQH�950/�6]HQH�LQWHJULHUW�ZHUGHQ��GLH�DXI�QLFKW�PHKU�YRUKDQGHQH
PXOWLPHGLDOH�'DWHQ� YHUZHLVHQ�� 'LHVH�'DWHQ� N|QQHQ� GDQQ� LQ� GHU� 950/�6]HQH� QLFKW
DQJH]HLJW�ZHUGHQ�

(LQ� QLFKW� VHKU� HIIL]LHQWHU�$XVZHJ�EHVWHKW� GDULQ��PHKUHUH�85/V� LQ� GHU�'DWHQEDQN� ]X
VSHLFKHUQ��GLH� MHZHLOV�DXI�HLQH�.RSLH�GHU�JOHLFKHQ�'DWHL�YHUZHLVHQ��'DV�)HOG�XUO�GHU
REHQ�DQJHI�KUWHQ�.QRWHQ�LVW�YRP�7\S�0)6WULQJ�XQG�NDQQ�PHKUHUH�85/V�HQWKDOWHQ�

'HU�66,�.QRWHQ�P��WH�GDKHU�DOOH�YRUKDQGHQHQ�85/V��GLH�DXI�GLH�JOHLFKH�'DWHL�YHUZHL�
VHQ�� LQ�GDV�)HOG�DEELOGHQ��'HU�6LQQ�EHVWHKW�GDULQ��GD��ZLH� LQ�HLQHU�3ULRULWlWHQOLVWH��EH�
JLQQHQG�PLW�GHU�HUVWHQ�85/�QDFKJHVFKDXW�ZLUG��RE�PDQ�GLH�HQWVSUHFKHQG�UHIHUHQ]LHUWH
'DWHL�|IIQHQ�NDQQ��)DOOV�GLHV�QLFKW�NODSSW��ZLUG�GLH�]ZHLWH�85/�LQ�GHU�/LVWH�YHUZHQGHW
XVZ�

�������� 0XOWLPHGLDOH�'DWHQ�LQ�GHU�'DWHQEDQN

0XOWLPHGLDOH�'DWHQ��GLH�LQ�GHU�,'6�'DWHQEDQN�JHVSHLFKHUW�VLQG��ZHUGHQ�PLW�+LOIH�GHV
:HEGULYHUV��V��D��.DSLWHO��������LQ�GLH�950/�6]HQH�LQWHJULHUW��(V�JLEW�]ZHL�0|JOLFKNHL�
WHQ��VLH�PLW�+LOIH�HLQHU�85/�]X�UHIHUHQ]LHUHQ�

,Q�GHU�HUVWHQ�9DULDQWH�ZLUG�GDV�HQWVSUHFKHQGH�2EMHNW�GXUFK�VHLQHQ�1DPHQ�LQ�GHU�85/
DQJHJHEHQ�ZLUG��'DV�QDFKIROJHQGH�%HLVSLHO�]HLJW�HLQHQ�$XVVFKQLWW�HLQHU�EHUHLWV�H[SDQ�
GLHUWHQ�950/�6]HQH��(V�ZLUG� HLQ�%LOG�PLW� GHP� HLQGHXWLJHQ�1DPHQ�*0'�/RJR� DXV
GHU�7DEHOOH�,PDJHV�UHIHUHQ]LHUW��'LHVHV�%LOG�EHILQGHW�VLFK�LQ�GHU�6SDOWH�REM�XQG�ZLUG
GXUFK�GHQ�9HUJOHLFK�GHV�1DPHQV�PLW�GHP�3ULPlUVFKO�VVHO�,'�JHIXQGHQ� ��

���
WH[WXUH�'()�/RJR�,PDJH7H[WXUH�^

XUO��KWWS���P\KRVW�SRUW�FJL�ELQ�:HEGULYHU�FJL"
�����������������WDEOH ,PDJHV	FROXPQ REM	QDPH ,'	YDOXH *0'�/RJR�

`
���

0DQ�NDQQ�GLHVH�)RUP�GHU�85/�DXFK�NRPSOHWW�RKQH�GDV�950/�'DWD%ODGH�YHUZHQGHQ�
IDOOV�PDQ�OHGLJOLFK�HLQ�LQ�GHU�'DWHQEDQN�JHVSHLFKHUWHV�PXOWLPHGLDOHV�2EMHNW�LQ�HLQH�VWD�
WLVFKH�950/�6]HQH�LQWHJULHUHQ�ZLOO�
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'LH�]ZHLWH�9DULDQWH�VSULFKW�GDV�PXOWLPHGLDOH�2EMHNW��EHU�HLQ�/DUJH�2EMHFW�+DQGOH��/2�
+DQGOH�� DQ�� GDV� LQ� GHU� 85/� DQJHJHEHQ� ZLUG�� (LQ� /2�+DQGOH� LGHQWLIL]LHUW� HLQ� LQ� GHU
'DWHQEDQN�JHVSHLFKHUWHV�/DUJH�2EMHFW�HLQGHXWLJ��'DV�QDFKIROJHQGH�%HLVSLHO�]HLJW�HLQHQ
$XVVFKQLWW�DXV�HLQHU�EHUHLWV�H[SDQGLHUWHQ�950/�6]HQH�� LQ�GHU�HLQ�%LOG�GXUFK�GDV�/2�
+DQGOH�UHIHUHQ]LHUW�ZLUG� ��

���
WH[WXUH�'()�/RJR�,PDJH7H[WXUH�^

XUO��KWWS���P\KRVW�SRUW�FJL�ELQ�:HEGULYHU�FJL"
�����/2 ���	0,W\SH2EM LPDJH�JLI�

`
���

'DV�/2�+DQGOH�LVW� LQ�:LUNOLFKNHLW�HLQH�VHKU�ODQJH�KH[DGH]LPDOH�=DKOHQNHWWH�XQG�ZLUG
QXU�YHUZHQGHW��ZHQQ�GLH�85/�JHQHULHUW�ZLUG��G�K��HLQH�PDQXHOOH�(LQJDEH�HQWIlOOW�

,Q�EHLGHQ�9DULDQWHQ�NDQQ�GLH�85/�LQ�GHU�'DWHQEDQN�EHUHLWV�DOV�JDQ]HV�JHVSHLFKHUW�ZHU�
GHQ��6LH�ZLUG�GDQQ�LQ�GHP�6(/(&7�6WDWHPHQW�GHV�66,�.QRWHQV�VSH]LIL]LHUW�

���
VTO6WDWHPHQW��6(/(&7�LPDJH85/�)520�,PDJHV�,172�/RJR�XUO�:+(5(
,' 
*0'�/RJR
�
���

,Q�GLHVHP�)DOO�P��WHQ�DEHU�7ULJJHUIXQNWLRQHQ�I�U�GLH�$NWXDOLVLHUXQJ�GHU�JHVSHLFKHUWHQ
85/V�VRUJHQ��IDOOV�9HUlQGHUXQJHQ��ZLH�]�%��GDV�+LQ]XI�JHQ�HLQHV�%LOGHV�LQ�GLH�7DEHOOH�
YRUJHQRPPHQ�ZHUGHQ�

(LQH�DQGHUH�XQG�ZHVHQWOLFK�HIIL]LHQWHUH�0|JOLFKNHLW�EHVWHKW�DXV�GHU�G\QDPLVFKHQ�*HQH�
ULHUXQJ�GLHVHU�85/V�GXUFK�HLQHQ��LQWHOOLJHQWHQ��$EELOGXQJV��XQG�7HPSODWHPHFKDQLVPXV�
%HLGH�0HFKDQLVPHQ�P�VVHQ�GDV�(UJHEQLV�GHU�6HOHNWLRQ��EHUSU�IHQ��RE�HV�VLFK�GDEHL�XP
/DUJH�2EMHNWV�KDQGHOW�RGHU�QLFKW��,P�)DOOH�HLQHV�/DUJH�2EMHFWV�ZLUG�HLQH�85/�JHQHULHUW
XQG�LQ�DOOHQ�DQGHUHQ�)lOOHQ�ZHUGHQ�GLH�(UJHEQLVVH�GLUHNW�LQ�GLH�.QRWHQIHOGHU�DEJHELOGHW�
'DPLW�Z�UGH�HLQH�]XVlW]OLFKH�6SHLFKHUXQJ�YRQ�85/V�I�U�MHGHV�PXOWLPHGLDOH�'DWHQREMHNW
VRZLH�DXIZHQGLJH�7ULJJHUPHFKDQLVPHQ�HQWIDOOHQ�

'HU�66,�.QRWHQ�VROOWH�DXI�MHGHQ�)DOO�VRZRKO�PXOWLPHGLDOH�'DWHQ��GLH�VLFK�DXI�HLQHP�)LOH�
VHUYHU�EHILQGHQ��DOV�DXFK�VROFKH��GLH� LQ�GHU�,'6�'DWHQEDQN�JHVSHLFKHUW� VLQG�� LQ�950/�
6]HQHQ� G\QDPLVFK� HLQEHWWHQ� N|QQHQ�� ,P� QlFKVWHQ� 6FKULWW� NDQQ� GDQQ� HLQH� G\QDPLVFKH
*HQHULHUXQJ�YRQ�85/V�LPSOHPHQWLHUW�ZHUGHQ�

������ )HKOHUEHKDQGOXQJ
1HEHQ� GHQ� )HKOHUQ�� GLH� EHL� GHU� 9HUZHQGXQJ� YRQ� )XQNWLRQHQ� GHU� 950/�
.ODVVHQELEOLRWKHN� DXIWUHWHQ� N|QQHQ� XQG� GHUHQ�%HKDQGOXQJ� LQ� >5,66(��@� EHVFKULHEHQ
ZXUGH�� LVW� GXUFK�GLH�(LQI�KUXQJ�GHV�66,�.QRWHQV� HLQH�QHXH�.DWHJRULH� YRQ�%HQXW]HU�
IHKOHUQ�HQWVWDQGHQ��'LHVH�XQWHUVFKHLGHQ�VLFK�YRQ�GHQ�ELVKHULJHQ�)HKOHUQ�GDGXUFK��GD�
GLH� JHUDGH� ODXIHQGH� ([SDQGLHUXQJ� DOOHU� 66,�.QRWHQ� QDFK�0|JOLFKNHLW� QLFKW� DEJHEUR�
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FKHQ�� VRQGHUQ�GHU� DXIWDXFKHQGH�)HKOHU� LQ�GHU� H[SDQGLHUWHQ�950/�6]HQH�EHVFKULHEHQ
ZLUG�

)DOOV�HLQ�66,�.QRWHQ�QLFKW�H[SDQGLHUW�ZHUGHQ�NRQQWH��ZLUG� LQ�GHQ�)HOGHU�HUURUBQR
XQG�HUURUBPHVVDJH�HLQH�)HKOHUNRQVWDQWH�XQG�HLQH�)HKOHUPHOGXQJ�]XU�FNJHJHEHQ�
'HU�66,�.QRWHQ�EOHLEW� LQ�GLHVHP�)DOO�EHVWHKHQ��G�K��HU�ZXUGH�ZlKUHQG�GHU�([SDQGLH�
UXQJ�QLFKW�JHO|VFKW�

'LH�]XU�FNJHJHEHQH�)HKOHUPHOGXQJ�VROO�GHP�$QZHQGXQJVHQWZLFNOHU�HLQHQ�+LQZHLV�DXI
GLH�HYWO��IDOVFKH�%HQXW]XQJ�GHV�66,�.QRWHQV�OLHIHUQ��'LH�)HKOHUPHOGXQJHQ�VLQG�H[SDQ�
GLHUXQJVVSH]LILVFK��G�K��HV�ZHUGHQ�QXU�GLHMHQLJHQ�DQJHJHEHQ��GLH�HWZDV�PLW�GHU�$QZHQ�
GXQJ�GHV�66,�.QRWHQV�]X�WXQ�KDEHQ��'LH�HYWO��DXIWDXFKHQGHQ�)HKOHU�ZHUGHQ�IROJHQGHU�
PD�HQ�NDWHJRULVLHUW�

•� 64/�6\QWD[IHKOHU

'LHV�VLQG�)HKOHU��GLH�GHU�64/�3DUVHU�OLHIHUW��IDOOV�GLH�LP�)HOG�VTO6WDWHPHQW�DQ�
JHJHEHQH�6(/(&7�$QZHLVXQJ�HLQH�IDOVFKH�6\QWD[�DXIZHLVW��]�%��ZHQQ�HUIRUGHUOLFKH
6FKO�VVHOZ|UWHU�ZLH�]�%���)520��IHKOHQ�RGHU�IDOVFK�JHVFKULHEHQ�ZXUGHQ�

•� $XVI�KUXQJVIHKOHU

+LHU]X�JHK|UHQ�)HKOHU��GLH�EHL� HLQHU�QLFKW� DXVI�KUEDUHQ�6(/(&7�$QZHLVXQJ�HQW�
VWHKHQ��]�%��GLH�$QJDEH�HLQHU�QLFKW�YRUKDQGHQHQ�7DEHOOH�

•� %HQHQQXQJVIHKOHU

'LHVH� )HKOHU� HQWVWHKHQ�� ZHQQ� IDOVFK� JHVFKULHEHQH� .QRWHQ�� RGHU� )HOGQDPHQ� YHU�
ZHQGHW�ZXUGHQ�

•� $EELOGXQJVIHKOHU

+LHU]X�JHK|UHQ�)HKOHUPHOGXQJHQ��GLH�JHJHQ�GLH�LQ�.DSLWHO���������GHILQLHUWHQ�$EELO�
GXQJVYRUVFKULIWHQ�XQG�6RQGHUUHJHOQ�YHUVWR�HQ�

'DV� IROJHQGH�%HLVSLHO� ]HLJW�HLQHQ�66,�.QRWHQ�QDFK�GHU�([SDQGLHUXQJ�� GHU� LQ�GHU� 6(�
/(&7�$QZHLVXQJ�HLQHQ�QLFKW�YRUKDQGHQ�.QRWHQQDPHQ�YHUZHQGHW�

���
64/6HUYHU,QFOXGH�^

FRQQHFWLRQ���
PD[5RZ��
VTO6WDWHPHQW��6(/(&7�;SRV��<SRV��=SRV�,172�3RVLWLQ�WUDQVODWLRQ

��)520�PHVVH��
WHPSODWH�'()�3RVLWLRQ�7UDQVIRUP�^�����`
HUURUBQR�±�
HUURUBPHVVDJH��(5525��8QNQRZQ�QRGHQDPH�
3RVLWLQ
���

`
���
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������ 'HVLJQHUZHLWHUXQJHQ
%HL�GHU� 6SH]LIL]LHUXQJ�GHV�66,�.QRWHQV�ZXUGHQ� YHUVFKLHGHQH�(LJHQVFKDIWHQ� GLVNXWLHUW
XQG�HLQLJH�ZHQLJH�YHUZRUIHQ��'LH�QLFKW� LQ�GHU�6SH]LILNDWLRQ�DXIJHQRPPHQHQ�)XQNWLR�
QDOLWlWHQ�ZHUGHQ�DQ�GLHVHU�6WHOOH�NXU]�HUOlXWHUW�

0DQ�KDW�LQ�GHU�MHW]LJHQ�6SH]LILNDWLRQ�NHLQH�0|JOLFKNHLW��PLW�GHP�66,�.QRWHQ�GLUHNW�DXI
HLQ]HOQH�(OHPHQWH� HLQHV� NRPSOH[HQ� 950/�)HOGW\SV� ]X]XJUHLIHQ�� 6R� ZLUG� ]�%�� GXUFK
HLQH� 6SH]LILNDWLRQVHUZHLWHUXQJ� LP� IROJHQGHQ� %HLVSLHO� HLQ�:HUW� LQ� GLH� <�.RPSRQHQWH
HLQHV�6)9HF�)�)HOGW\SV�HLQJHVHW]W�

���
64/6HUYHU,QFOXGH�^

FRQQHFWLRQ���
PD[5RZ��
VTO6WDWHPHQW��6(/(&7�SULFH�,172�YDOXH�VL]H�\�)520�VWRFN�
WHPSODWH�7UDQVIRUP�^

FKLOGUHQ�>
6KDSH�^

DSSHDUDQFH�$SSHDUDQFH�^
PDWHULDO�0DWHULDO�^�`

`
JHRPHWU\�'()�YDOXH�%R[�^

VL]H������
`

�������� `
@

`
`
���

'HU�=XJULII�DXI�HLQ�(OHPHQW�HLQHV�NRPSOH[HQ�950/�)HOGW\SV�HUIROJW�ZLH�ELVKHU�GXUFK
$QJDEH�GHV�.QRWHQQDPHQV� XQG�GHV�)HOGQDPHQV��1HX�KLQ]XJHNRPPHQ� LVW� QRFK� HLQH
$QJDEH�GHV�(OHPHQWV��,Q�REHQ�JH]HLJWHP�%HLVSLHO�ZLUG�PLW�HLQHP�]XVlW]OLFK�DQJHKlQJ�
WHQ���\��GLH�<�.RPSRQHQWH�GHV�7\SV�6)9HF�)�VSH]LILHUW��LQ�GLH�GHU�(UJHEQLVZHUW�DEJH�
ELOGHW�ZHUGHQ�VROO�

'LHVH� ]XVlW]OLFKH� )XQNWLRQDOLWlW� ZXUGH� YHUZRUIHQ�� GD� GDV� .RQ]HSW� HLQHV� NRPSOH[HQ
)HOGHOHPHQWV� ZLH� GLH� REHQ� JH]HLJWH� <�.RPSRQHQWH� NHLQ� %HVWDQGWHLO� GHU� DNWXHOOHQ
950/�6SH]LILNDWLRQ� LVW�� 0DQ� NDQQ� GLHVH� )XQNWLRQDOLWlW� MHGRFK� LQGLUHNW� QDFKDKPHQ�
LQGHP�GHU�:HUW�PLW�+LOIH�HLQHV�66,�.QRWHQV� LQ�HLQ�6),QW���)HOG�DEJHELOGHW�ZLUG�XQG
HLQ� 6NULSWNQRWHQ� EHL� GHU� ,QLWLDOLVLHUXQJ� GHU� 950/�'DWHL� GLHVHQ� LQ� GDV� JHZ�QVFKWH
6)9HF�)�)HOG�HLQVHW]W�

(LQH�ZHLWHUH� QLFKW� LQ� GLH� 6SH]LILNDWLRQ� DXIJHQRPPH� )XQNWLRQDOLWlW� EHVWHKW� GDULQ�� PLW
+LOIH� HLQH� 3ODW]KDOWHUPHFKDQLVPXV� EHVWLPPWH� (OHPHQWH� HLQHV� 0XOWLZHUWIHOGHV� ]X
HUVHW]HQ��'DV�IROJHQGH�%HLVSLHO�ELOGHW�HLQHQ�(UJHEQLVZHUW�LQ�HLQ�HLQ]HOQHV�(OHPHQW�HLQHV
0)6WULQJ�)HOGHV�DE�
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���
64/6HUYHU,QFOXGH
^

FRQQHFWLRQ���
PD[5RZ��
VTO6WDWHPHQW��6(/(&7�QDPH�,172�LQIR��QDPH�)520�HPSOR\HH

��:+(5(�,'�����
WHPSODWH�18//

`
���
'()�LQIR�7H[W�^

VWULQJ�>��1DPH������QDPH�@
���

`
���

'DPLW�GHU� 64/�3DUVHU�XQWHUVFKHLGHQ�NDQQ��RE� HV� VLFK�XP�HLQHQ�)HOGQDPHQ�RGHU�XP
HLQHQ�3ODW]KDOWHU�KDQGHOW��ZLUG�GHP�1DPHQ�HLQ�6RQGHU]HLFKHQ�� KLHU� HLQ� ����� YRUDQJH�
VWHOOOW�

'LHVH�6SH]LILNDWLRQVHUZHLWHUXQJ�ZXUGH� HEHQIDOOV� YHUZRUIHQ�� GD� VLH� HLQHUVHLWV� VHKU� XP�
IDQJUHLFKH�bQGHUXQJHQ�GHV�EHVWHKHQGHQ�950/�3DUVHUV�KHUYRUJHUXIHQ�KlWWH�XQG�PDQ
DQGHUHUVHLWV�GLHVH�)XQNWLRQDOLWlW�LQ�GHQ�PHLVWHQ�)lOOHQ�VHKU�HLQIDFK�GXUFK�9HUZHQGXQJ
]XVlW]OLFKHU�.QRWHQ�LQ�GHU�950/�6]HQHQEHVFKUHLEXQJ�LPLWLHUHQ�NDQQ��6R�N|QQWH�PDQ
LP� REHQ� JH]HLJWHQ� %HLVSLHO� GHQ� 7H[WNQRWHQ� LQ� ]ZHL� 7H[WNQRWHQ� DXIVSDOWHQ�� ZREHL� LQ
HLQHP�GHU�YRUJHJHEHQH�)HOGZHUW��1DPH���VWHKW�XQG�GHU�DQGHUH�GHQ�:HUW�GHV�3ODW]KDO�
WHUV�GXUFK�GHQ�KHUN|PPOLFKHQ�$EELOGXQJVPHFKDQLVPXV�HUKlOW�



.$3,7(/������.21=(37,21�'(6�66,�.127(16

��



.$3,7(/������5($/,6,(581*�'(6�66,�.127(16

��

�� 5HDOLVLHUXQJ�GHV�66,�.QRWHQV

���� $QIRUGHUXQJHQ

(LQ�*UR�WHLO�GHU�)XQNWLRQDOLWlW��GLH�VLFK�KLQWHU�GHP�66,�.QRWHQ�YHUELUJW��ZXUGH�GXUFK
GLH� ,PSOHPHQWLHUXQJ� YRQ� 'DWD%ODGH�)XQNWLRQHQ� UHDOLVLHUW�� -HGH� 'DWD%ODGH�)XQNWLRQ
ZLUG�LP�.HUQ�GHV�,'6�DXVJHI�KUW��%HL�GHU�(QWZLFNOXQJ�YRQ�'DWD%ODGH�)XQNWLRQHQ�VLQG
HLQLJH�5HVWULNWLRQHQ�]X�EHU�FNVLFKWLJHQ��ZHOFKH�GLH�$UFKLWHNWXU�GHV�,'6�EHGLQJW��V��.D�
SLWHO���������'LH�(LQVFKUlQNXQJHQ�ZHUGHQ�YRQ�,QIRUPL[�LQ�)RUP�YRQ��'DWD%ODGH�0RGXOH
3URJUDPPLQJ� *XLGHOLQHV�� YRUJHVWHOOW�� (V� IROJW� HLQH� NXU]H� =XVDPPHQIDVVXQJ� GLHVHU
3URJUDPPLHUXQJVULFKWOLQLHQ�� 'HWDLOOLHUWHUH� ,QIRUPDWLRQHQ� EH]�JOLFK� GHU� 'DWD%ODGH�
(QWZLFNOXQJ�ILQGHW�GHU�LQWHUHVVLHUWH�/HVHU�LQ�>'%'.��@�

������ 6SHLFKHUYHUZDOWXQJ
'HU� ,'6� YHUI�JW� �EHU� HLQ� HLJHQHV� 6SHLFKHU�0DQDJHPHQWV\VWHP�� GDV� HU� �EHU� GDV� %H�
WULHEVV\VWHP� OHJW��'DGXUFK�EHVLW]W� HU�GLH�YROOVWlQGLJH�.RQWUROOH� �EHU�GHQ�6SHLFKHUYHU�
EUDXFK��'LHV�KDW�GHQ�9RUWHLO��GD��X��D��EHL�GHU�%HVWLPPXQJ�GHU�RSWLPDOHQ�$XVI�KUXQJ
HLQHU�64/�$QZHLVXQJ�,QIRUPDWLRQHQ��EHU�GHQ�EHQ|WLJWHQ�XQG�GHQ�QRFK�]XU�9HUI�JXQJ
VWHKHQGHQ�6SHLFKHUSODW]�PLW�HLQEH]RJHQ�ZHUGHQ�N|QQHQ��'DPLW�NDQQ�GHU�,'6�GDQQ�HLQ
XQQ|WLJHV�$XVODJHUQ�YRQ�6SHLFKHUEHUHLFKHQ�DXI�GLH�)HVWSODWWH�YHUKLQGHUQ��'LH�)ROJH�LVW
HLQH� EHDFKWHQVZHUWH� %HVFKOHXQLJXQJ� GHU� $XVI�KUXQJVJHVFKZLQGLJNHLW� YRQ� 64/�
$QIUDJHQ�GXUFK�GDV�'%06�

'LH�HLQ]HOQHQ�YLUWXHOOHQ�3UR]HVVRUHQ��93V��GHV�,'6�NRPPXQL]LHUHQ��EHU�HLQHQ�JHPHLQ�
VDP�EHQXW]WHQ� 6SHLFKHUEHUHLFK� �V��.DSLWHO� ��������'LH�9HUZHQGXQJ� GLHVHV� 6SHLFKHUEH�
UHLFKV�KDW�GLYHUVH�9RUWHLOH�

•� 'LH�EHWHLOLJWHQ�93V�VLQG�QLFKW�JH]ZXQJHQ�.RSLHQ�YRQ�'DWHQ�PLW]XI�KUHQ��GLH� LQ
GLHVHP�6SHLFKHUEHUHLFK�DQJHOHJW�VLQG�

•� 'LH�EHQ|WLJWHQ�=XJULIIH�DXI�GLH�)HVWSODWWH�ZHUGHQ�UHGX]LHUW��GD�VLFK�DOOH�%XIIHU� LQ
HLQHP�JHPHLQVDPHP�3RRO�EHILQGHQ��DXI�GHQ�DOOH�93V�]XJUHLIHQ�N|QQHQ�

•� (V�ZLUG� VHOWHQHU� DXI� GLH� )HVWSODWWH� DOV� DXI� GHQ� JHPHLQVDP� JHQXW]WHQ� 6SHLFKHUEH�
UHLFK�]XJHJULIIHQ��GD�GLH�EHQ|WLJWHQ�'DWHQ�GRUW�PHLVW�DOV�(UJHEQLV�HLQHU�YRUKHULJHQ
/HVHRSHUDWLRQ�YRUKDQGHQ�VLQG�
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•� 'LH� 9HUZHQGXQJ� HLQHV� JHPHLQVDPHQ� 6SHLFKHUEHUHLFKV� I�U� DOOH� 93V� UHDOLVLHUW� GLH
VFKQHOOVWP|JOLFKH� ,QWHUSUR]HVVNRPPXQLNDWLRQ�� GD� 6FKUHLE�� XQG� /HVH]XJULIIH� VHKU
RIW�PLW�GHU�KRKHQ�*HVFKZLQGLJNHLW�YRQ�6SHLFKHU]XJULIIHQ�VWDWWILQGHQ�

%HL�GHU�(QWZLFNOXQJ�YRQ�'DWD%ODGHV�VROOWH�PDQ�GDKHU�XQEHGLQJW�GDUDXI�DFKWHQ��GD��QXU
GLH�HLJHQHQ�,'6�6SHLFKHUPDQDJHPHQWIXQNWLRQHQ�ZLH�PLBDOORF���XQG�PLBIUHH��
YHUZHQGHW� ZHUGH�� VRQVW� EHVWHKW� NHLQH� *DUDQWLH� I�U� HLQH� HLQZDQGIUHLH� 'XUFKI�KUXQJ
DXIJHUXIHQHU�'DWD%ODGH�)XQNWLRQHQ��9HUZHQGHW�PDQ�QlPOLFK�GLH�KHUN|PPOLFKHQ�6SHL�
FKHUPDQDJHPHQWIXQNWLRQHQ�ZLH�DOORF���XQG�IUHH����ZLUG�HLQ�6SHLFKHUEHUHLFK� LQ
GHP�6WDSHO�GHV�93V�DOORNLHUW�� LQ�GHP�GLH�EDVLHUHQGH�)XQNWLRQVELEOLRWKHN� �HQJO�� VKDUHG
OLEUDU\�� JHODGHQ� ZXUGH�� )LQGHW� QXQ� HLQH� 7KUHDGPLJUDWLRQ� VWDWW� �GLH� hEHUJDEH� HLQHV
7KUHDGV�YRQ�HLQHP�93�]X�HLQHP�DQGHUHQ�93��VR�VLQG�GDQDFK�DOOH�9DULDEOHQ�XQJ�OWLJ�
GLH�DXI�$GUHVVHQ� LQQHUKDOE�GHV�93�HLJHQHQ�6WDSHOV�]HLJHQ��'DV�5HVXOWDW�ZlUHQ�XQYRU�
KHUJHVHKHQH�1HEHQHIIHNWH�

������ 3DUDOOHOH�9HUDUEHLWXQJ
$XIJUXQG�HLQHU�HLJHQHQ�3UR]H�YHUZDOWXQJ�NDQQ�GHU�,'6�GLH�EHUHLWV�VWDQGDUGPl�LJ�YRU�
KDQGHQHQ�RGHU�GLH�GXUFK�'DWD%ODGHV�QHX�HLQJHI�KUWHQ�)XQNWLRQHQ�SDUDOOHO�YHUDUEHLWHQ�
0DQ�XQWHUVFKHLGHW�KLHU�]ZLVFKHQ�HFKWHU�3DUDOOHOYHUDUEHLWXQJ�DXI�HLQHP�0XOWLSUR]HVVRU�
V\VWHP�XQG�4XDVL�3DUDOOHOYHUDUEHLWXQJ�DXI�HLQHP�(LQSUR]HVVRUV\VWHP��,Q�OHW]WHUHP�)DOO
ILQGHW� NHLQH� HFKWH�3DUDOOHOYHUDUEHLWXQJ� VWDWW�� MHGHU�3UR]H��ZLUG� QXU� VRODQJH� DXI� HLQHP
3UR]HVVRU�GXUFKJHI�KUW��ELV�HU�GLH�$XVI�KUXQJ�VHOEVW�EHHQGHW�RGHU�YRQ�HLQHP�DQGHUHQ
3UR]H�� YHUGUlQJW� ZLUG�� 1lKHUH� ,QIRUPDWLRQHQ� ]XU� 3UR]H�YHUZDOWXQJ� ILQGHW� PDQ� LQ
>7$1��@�� ,Q� EHLGHQ� )lOOHQ� NDQQ� MHGRFK� QLFKW� YRUKHUJHVDJW� ZHUGHQ�� ]X� ZHOFKHU� =HLW
ZHOFKHU�3UR]H��DNWLY�LVW�

-HGHU�93�KDW�HLQHQ�HLJHQHQ�6WDSHO� �V�R��� I�U�GLH�6SHLFKHUXQJ�YRQ�5�FNVSUXQJDGUHVVHQ�
ORNDOHQ� XQG� WHPSRUlUHQ� 9DULDEOHQ� VRZLH� )XQNWLRQVSDUDPHWHUQ�� 'LH� 6SHLFKHUEHUHLFKH
I�U�3URJUDPPFRGH�� VWDWLVFKH�XQG�JOREDOH�9DULDEOHQ�ZHUGHQ�YRQ�DOOHQ�93V�JHPHLQVDP
YHUZHQGHW�

'LH� 3UR]H�V\QFKURQLVDWLRQ� LVW� YROONRPPHQ� DXWDUN�� G�K�� QLFKW� YRP�(QWZLFNOHU�PLWWHOV
LUJHQGZHOFKHU�)XQNWLRQHQ�EHHLQIOX�EDU��'LH�)XQNWLRQHQ�HLQHV�'DWD%ODGH�N|QQHQ�YRQ
PHKUHUHQ� 93V� XQDEKlQJLJ� YRQHLQDQGHU� DXIJHUXIHQ� XQG� VRPLW� LQ� PHKUHUHQ� 7KUHDGV
JOHLFK]HLWLJ�YHUDUEHLWHW�ZHUGHQ��'DKHU�JLEW�HV�(LQVFKUlQNXQJHQ��GLH�GHU�(QWZLFNOHU�EH�
DFKWHQ�PX��� XP� HLQH� UHLEXQJVORVH� YRP� ,'6� JHVWHXHUWH� 3UR]H�V\QFKURQLVDWLRQ� ]X� JH�
ZlKUOHLVWHQ�

(LQ�'DWD%ODGH�VROOWH�QLHPDOV�VWDWLVFKH�RGHU�JOREDOH�9DULDEOHQ�HQWKDOWHQ��'DV�EHGHXWHW�
GD��'DWD%ODGH�)XQNWLRQHQ�VRZLH�H[WHUQH�)XQNWLRQHQ��GLH�YRQ�HLQHP�'DWD%ODGH�DXIJH�
UXIHQ�ZHUGHQ��VLFK�QLFKW�JHJHQVHLWLJ�EHHLQIOXVVHQ�G�UIHQ��'DU�EHU�KLQDXV�LVW�HV�lX�HUVW
XQVLFKHU�VWDWLVFKH�RGHU�JOREDOH�9DULDEOHQ�]X�YHUZHQGHQ��GD�VLH�LQ�GHQ�'DWHQVHJPHQWHQ
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GHU�93V�DQJHOHJW�ZHUGHQ�XQG�LKUH�$GUHVVHQ�QDFK�DX�HQ�KLQ�QLFKW�LPPHU�I�U�MHGHQ�93
VWDELO� VLQG��8QWHU�8PVWlQGHQ� WUHWHQ�EHL� HLQHU�7KUHDGPLJUDWLRQ� GLH� JOHLFKHQ�3UREOHPH
DXI��GLH�EHUHLWV�LQ�.DSLWHO�������HUOlXWHUW�ZXUGHQ�

=XVlW]OLFK�GDUI�PDQ�LQ�HLQHP�'DWD%ODGH�NHLQH�)XQNWLRQHQ�ZLH�]�%��IRSHQ���YHUZHQ�
GHQ�� GLH� EORFNLHUHQGH� ,�2�%HWULHEVV\VWHP�)XQNWLRQHQ� DXVO|VHQ� N|QQHQ�� (LQH� VROFKH
)XQNWLRQ�Z�UGH�GHQ�&38�93�EORFNLHUHQ�XQG�GDPLW�GLH�YRP�,'6�IRUFLHUWH�3DUDOOHOYHU�
DUEHLWXQJ� YHUKLQGHUQ�� (V� ZLUG� GDKHU� GULQJHQG� HPSIRKOHQ�� GLH� LQ� GHU� 'DWD%ODGH�$3,
DQJHERWHQHQ�,�2�)XQNWLRQHQ��PLBILOHB
��]X�YHUZHQGHQ��$OOH�326,;�)XQNWLRQHQ�
GLH�ZHGHU�GLUHNW�QRFK�LQGLUHNW�EORFNLHUHQGH�%HWULHEVV\VWHPDXIUXIH�DXVO|VHQ��VLQG�H[SOL�
]LW�LQ�>'%'.��@�YRQ�,QIRUPL[�IUHLJHJHEHQ�ZRUGHQ�

0DQ�NDQQ�'DWD%ODGH�)XQNWLRQHQ�JH]LHOW�93V�]XZHLVHQ��'HU�&38�93��LVW�GD�DP�EHVWHQ
JHHLJQHW��V��.DSLWHO���������,Q�GLHVHP�)DOO�VROOWH�PDQ�MHGRFK�GDUDXI�DFKWHQ��VHKU�DXIZHQ�
GLJH� )XQNWLRQHQ�PLW� GHU�'DWD%ODGH�$3,�)XQNWLRQ�PLB\LHOG��� ]X� NRSSHOQ�� 'LHVH
)XQNWLRQ�WUDQVIHULHUW�HLQHQ�7KUHDG�]HLWZHLVH� LQ�GLH�:DUWHVFKODQJH��XP�DQGHUH�7KUHDGV
DXI� GHP� &38�93� YHUDUEHLWHQ� ]X� N|QQHQ�� 'LHV� GLHQW� HLQHP� DXVJHJOLFKHQHQ� 'DWHQ�
'XUFKVDW]��GD�GHU�,'6�HLQH�QLFKW�YHUGUlQJEDUH��HQJO��QRQ�SUHHPSWLYH��0XOWLWKUHDGLQJ�
6WUDWHJLH� YHUIROJW�� 'DV� EHGHXWHW�� GD�� LP� 1RUPDOIDOO� RKQH� 9HUZHQGXQJ� GHU
PLB\LHOG���)XQNWLRQ� HLQH� VHKU� NRPSOH[H� )XQNWLRQ�� GLH� PRPHQWDQ� YRQ� HLQHP
7KUHDG�DXVJHI�KUW�ZLUG��DQGHUH�7KUHDGV�QLFKW�]XP�=XJH�NRPPHQ�OLH�H��9LHOH�'DWD%OD�
GH�$3,�)XQNWLRQHQ�YHUZHQGHQ�LPSOL]LW�GLH�PLB\LHOG���)XQNWLRQ�

���� ,PSOHPHQWLHUXQJ

'HU� 66,�.QRWHQ� ZXUGH� ZLH� EHUHLWV� HUZlKQW� DOV� (UZHLWHUXQJ� GHU� 950/�
.ODVVHQELEOLRWKHN� LPSOHPHQWLHUW��'DKHU�ZHUGHQ� LQ�GLHVHP�.DSLWHO� OHGLJOLFK�GLH� YRUJH�
QRPPHQ�9HUlQGHUXQJHQ�XQG�(UZHLWHUXQJHQ�HUOlXWHUW��'LH�EHUHLWV�YRUKDQGHQHQ�.RP�
SRQHQWHQ�GHU�950/�.ODVVHQELEOLRWKHN�ZHUGHQ�QXU�EHVFKULHEHQ��IDOOV�LKUH�)XQNWLRQDOL�
WlW�I�U�GDV�9HUVWlQGQLV�GHU�,PSOHPHQWLHUXQJ�ZLFKWLJ�LVW��(LQH�%HVFKUHLEXQJ�GHU��EULJHQ
XQG�KLHU�QLFKW�HUOlXWHUWHQ�.RPSRQHQWHQ�ILQGHW�PDQ�LQ�>5,66(��@�

������ %DVLVNODVVHQ
(LQ�'DWD%ODGH� XQWHUOLHJW� HLQHU� VSH]LHOOHQ� 6SHLFKHUYHUZDOWXQJ�� GDPLW� HV� LQQHUKDOE� GHV
,'6�HLQZDQGIUHL� OlXIW� �V��.DSLWHO� ��������'LH� LQ�&���KHUN|PPOLFKHQ�)UHLJDEHQ� VRZLH
5HVHUYLHUXQJHQ�YRQ�6SHLFKHUEHUHLFKHQ�ZHUGHQ��EHU�GLH�2SHUDWRUHQ�QHZ���XQG�GH�
OHWH��� GXUFKJHI�KUW�� GLH� LQWHUQ� ZLHGHUXP� GLH� 6WDQGDUG�&�)XQNWLRQHQ�PDOORF��
XQG� IUHH��� YHUZHQGHQ�� 'LHVH� 2SHUDWRUHQ� ZHUGHQ� PLW� +LOIH� GHU� %DVLVNODVVH
95'%%DVH��EHUODGHQ��G�K��DQVWHOOH�GHV�$XIUXIV�YRQ�PDOORF���XQG�IUHH���ZHUGHQ
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GLH� YRQ� GHU� ,QIRUPL[� 'DWD%ODGH�$3,� EHUHLWJHVWHOOWHQ� )XQNWLRQHQ�PLBDOORF��� XQG
PLBIUHH���YHUZHQGHW��$OOH�ZHLWHUHQ�.ODVVHQ��XQG�GD]X�JHK|UHQ�DXFK�GLHMHQLJHQ��GLH
GHQ�66,�.QRWHQ�XQG�VHLQH�)XQNWLRQDOLWlW�UHDOLVLHUHQ��HUEHQ�GLUHNW�RGHU�LQGLUHNW�YRQ�GHU
%DVLVNODVVH�95'%%DVH�� 'DV� JHZlKUOHLVWHW� HLQ� NRUUHNWHV� 6SHLFKHUPDQDJHPHQW� JHPl�
GHQ�LQ�.DSLWHO�����HUOlXWHUWHQ�$QIRUGHUXQJHQ�

$OOH�.ODVVHQ�I�U�.QRWHQ�XQG�NRPSOH[H�)HOGHU�HUEHQ�YRQ�GHU�.ODVVH�95'%)LHOG��GLH
ZLHGHUXP� YRQ�95'%%DVH� DEJHOHLWHW� LVW�� 'LH�.ODVVH�95'%)LHOG� GHILQLHUW� YLUWXHOOH
%DVLVIXQNWLRQHQ�� ]�%�� )XQNWLRQHQ� I�U� GDV� 3DUVHQ� XQG� GLH� *HQHULHUXQJ� YRQ� 950/�
.QRWHQ�XQG�GDV�.RSLHUHQ�YRQ�2EMHNWHQ��$OOH�.ODVVHQ��GLH�YRQ�95'%)LHOG�HUEHQ��P�V�
VHQ� GLHVH� YLUWXHOOHQ�)XQNWLRQHQ� �EHUVFKUHLEHQ��.ODVVHQ�� GLH� NHLQH� )HOGHU� XQG�.QRWHQ
UHSUlVHQWLHUHQ��HUEHQ�GLUHNW�YRQ�95'%%DVH�

������ 66,�.QRWHQ
'LH� HUIRUGHUOLFKHQ� (UZHLWHUXQJHQ� GHU� 950/�.ODVVHQELEOLRWKHN� ZXUGHQ� LQ� PHKUHUHQ
6FKULWWHQ� YRUJHQRPPHQ�� ,Q� GLHVHP�.DSLWHO� ZHUGHQ� GLH� HLQ]HOQHQ� 3KDVHQ� GHU� ,PSOH�
PHQWLHUXQJ� XQG� GLH� GDEHL� DXIWDXFKHQGHQ� 3UREOHPH� HUNOlUW�� 'DU�EHU� KLQDXV� ZLUG� GHU
$EODXI�HLQHU�([SDQGLHUXQJ�HLQHV�66,�.QRWHQV�LQ�HLQHU�950/�6]HQH�JHQDX�EHVFKULHEHQ�
(LQH�GHWDLOOLHUWH�%HVFKUHLEXQJ�GHU�VSH]LILVFKHQ�9HUlQGHUXQJHQ�XQG�(UZHLWHUXQJHQ�GHU
950/�.ODVVHQELEOLRWKHN�ILQGHW�PDQ�LP�.DSLWHO�������

�������� ,PSOHPHQWLHUXQJVDEVFKQLWWH

,QWHJUDWLRQ�GHV�66,�.QRWHQV

'HU� HUVWH� 6FKULWW� EHVWDQG� GDULQ�� GHQ� 66,�.QRWHQ� LQ� GLH� 950/�.ODVVHQELEOLRWKHN� ]X
LQWHJULHUHQ��GDPLW�HU�HUVW�HLQPDO�JHSDUVW�XQG�JHQHULHUW�ZHUGHQ�NDQQ��'D]X�ZXUGH�HLQH
QHXH�.QRWHQNODVVH�95'%64/6HUYHU,QFOXGH�HLQJHI�KUW��GLH�YRQ�GHU�.ODVVH
6)1RGH�DEJHOHLWHW�LVW�

'LH�.ODVVH�6)1RGH��GLH�ZLHGHUXP�YRQ�GHU�.ODVVH�95'%)LHOG�DEJHOHLWHW� LVW��ELOGHW
GLH� %DVLVNODVVH� DOOHU� 950/�.QRWHQ�� 6LH� EHVFKUHLEW� GLH� JUXQGOHJHQGHQ� (LJHQVFKDIWHQ
HLQHV� .QRWHQV�� +LHU]X� JHK|UHQ� XQWHU� DQGHUHP�$WWULEXWH�� GLH� GHQ� .QRWHQQDPHQ� XQG
GHQ�'HILQLWLRQVQDPHQ�VSHLFKHUQ��$X�HUGHP�ILQGHW�PDQ�KLHU�GLH�YLUWXHOOHQ�)XQNWLRQHQ
I�U�GDV�3DUVHQ�XQG�GLH�*HQHULHUXQJ�HLQHV�950/�.QRWHQV��:LH�LQ�.DSLWHO���������EHUHLWV
HUNOlUW�ZXUGH��SDUVW�XQG�JHQHULHUW�VLFK�MHGHV�.QRWHQREMHNW�VHOEVW��VR�GD��GLHVH�)XQNWLR�
QHQ�HUVW�LQ�GHQ�.QRWHQNODVVHQ�LPSOHPHQWLHUW�ZHUGHQ�

'LH� .ODVVH� 95'%64/6HUYHU,QFOXGH� HQWKlOW� ZLH� DOOH� DQGHUHQ� .QRWHQNODVVHQ
)XQNWLRQHQ�I�U�GDV�6HW]HQ�XQG�GDV�/HVHQ�GHU�)HOGZHUWH�VRZLH�)XQNWLRQHQ�I�U�GDV�3DU�
VHQ�XQG�GLH�*HQHULHUXQJ�GHV�66,�.QRWHQV�
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6SHLFKHUXQJ�YRQ�.QRWHQSRVLWLRQHQ

,P�]ZHLWHQ�6FKULWW�ZXUGH�HLQ�0HFKDQLVPXV�HQWZLFNHOW��GHU�HLQHQ�HIIL]LHQWHQ�=XJULII�DXI
GLH� 66,�.QRWHQ� LP� 2EMHNWEDXP� HUP|JOLFKW� �V�� D�� .DSLWHO� ���������� 1DFK� HLQJHKHQGHU
$QDO\VH�GHV�3DUVHUV�ERWHQ�VLFK�]ZHL�YHUVFKLHGHQH�0|JOLFKNHLWHQ�

'LH�HUVWH�9DULDQWH�EHVWHKW�GDULQ�� MHGHQ�66,�.QRWHQ�LP�2EMHNWEDXP�PLW�+LOIH�HLQHU�UH�
NXUVLYHQ� 7UDYHUVLHUXQJ� ]X� ILQGHQ��'LHVHU� $QVDW]� ZXUGH� VFKQHOO� YHUZRUIHQ�� GD� HV� ZH�
VHQWOLFK�HLQIDFKHU�XQG�HIIL]LHQWHU�LVW��GLH�3RVLWLRQ�GHU�66,�.QRWHQ�PLW�+LOIH�YRQ�=HLJHUQ
]X� VSHLFKHUQ�� GLH� ZlKUHQG� GHV� 3DUVHQV� HUPLWWHOW� ZHUGHQ��'LH� =HLJHU� ZHUGHQ� LQ� HLQHU
/LVWH� HLQJHWUDJHQ�� GLH� LQ� GHU� 6]HQHQNODVVH�95'%6FHQH� YHUDQNHUW� LVW��0LW�+LOIH� HLQHV
/LVWHQLWHUDWRUV�NDQQ�PDQ�VSlWHU�DXI�GLH�66,�.QRWHQ�]XJUHLIHQ�XQG�VLH�GHPHQWVSUHFKHQG
YHUDUEHLWHQ�� 'D� GHU� 66,�.QRWHQ� MH� QDFK� $QZHQGXQJVIDOO� LP� ODXIH� GHU� ([SDQGLHUXQJ
HQWZHGHU�JHO|VFKW�RGHU�GXUFK�HLQHQ�*UXSSHQNQRWHQ�HUVHW]W�ZLUG��V��.DSLWHO�������ZXUGH
GLH�.QRWHQNODVVH�95'%64/6HUYHU,QFOXGH�XP�]ZHL�=HLJHU�HUZHLWHUW�

'HU�HUVWH�=HLJHU�VSHLFKHUW�GLH�$GUHVVH�GHV�9DWHUNQRWHQV��IDOOV�GHU�66,�.QRWHQ�LQ�HLQHP
)HOG�YRP�7\S�6)1RGH� VWHKW��XQG�GHU�]ZHLWH�=HLJHU� VSHLFKHUW�GLH�$QIDQJVDGUHVVH�GHU
0)1RGH�/LVWH�� IDOOV�GHU�66,�.QRWHQ�GDULQ�DOV�.LQGNQRWHQ�HLQHV�*UXSSHQNQRWHQV�HLQ�
JHWUDJHQ�LVW�

'HU�66,�.QRWHQ�UHIHUHQ]LHUW�LQ�VHLQHU�6(/(&7�$QZHLVXQJ�DQGHUH�950/�.QRWHQ��EHU
LKUHQ� 'HILQLWLRQVQDPHQ�� (LQ� HIIL]LHQWHU� =XJULII� DXI� GLHVH� .QRWHQ� ZLUG� HEHQIDOOV� PLW
+LOIH�YRQ�=HLJHUQ�HUP|JOLFKW��GLH�LQ�/LVWHQ�JHVSHLFKHUW�ZHUGHQ��+LHUEHL�ZHUGHQ�UHIHUHQ�
]LHUWH�.QRWHQ��GLH�LQQHUKDOE�GHU�7HLOV]HQH�GHV�)HOGHV�WHPSODWH�VWHKHQ��PLW�]XVlW]OL�
FKHQ�,QIRUPDWLRQHQ�ZLH�]�%��HLQHP�,QGH[��GHU�GLH�66,�.QRWHQ�=XJHK|ULJNHLW�EHVWLPPW�
LQ�HLQHU�HLJHQHQ�/LVWH�JHVDPPHOW��'LH�(OHPHQWH�GLHVHU�/LVWH�VLQG�=HLJHU�DXI�2EMHNWH�GHU
QHX�HLQJHI�KUWHQ�.ODVVH�1RGH,QIR��5HIHUHQ]LHUWH�.QRWHQ��GLH�VLFK�QLFKW�LQQHUKDOE�GHU
LP�)HOG�WHPSODWH�DQJHJHEHQHQ�7HLOV]HQH�EHILQGHQ��ZHUGHQ�ZLH�66,�.QRWHQ�PLW�+LO�
IH�YRQ�=HLJHUQ�DXI�GDV�.QRWHQREMHNW�LQ�HLQHU�HLJHQHQ�/LVWH�JHVSHLFKHUW�

'LH�REHQ�DQJHI�KUWHQ�/LVWHQ�ZXUGHQ�PLW�+LOIH�GHU�EHUHLWV� LPSOHPHQWLHUWHQ�0XOWLZHUW�
IHOGHU� HUVWHOOW�� +LHU]X� PX�WH� MHGRFK� GLH� EDVLHUHQGH� 7HPSODWHNODVVHQVWUXNWXU� HUZHLWHUW
ZHUGHQ��XP�/LVWHQ�YRQ�=HLJHUQ�DXI�2EMHNWH�]X�UHDOLVLHUHQ��RKQH�GD��GLHVH�2EMHNWH�NR�
SLHUW�ZHUGHQ�

(QWZLFNOXQJ�HLQHV�64/�3DUVHUV

'HU�QlFKVWH�6FKULWW�EHVWDQG� LQ�GHU� ,PSOHPHQWLHUXQJ� HLQHV� UXGLPHQWlUHQ�64/�3DUVHUV�
(U� �EHUSU�IW� GLH� 6(/(&7�$QZHLVXQJ�� GLH� LQ� GHP� )HOG�VTO6WDWHPHQW� GHV� 66,�
.QRWHQV�HLQJHWUDJHQ�LVW��DXI�NRUUHNWH�6\QWD[��'HU�64/�3DUVHU�ZLUG�GXUFK�GLH�QHXH�.ODV�
VH�95'%64/3DUVHU�UHSUlVHQWLHUW�
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'LH� NRPSOHWWH� ([SDQGLHUXQJ� HLQHV� 66,�.QRWHQV� ILQGHW� PLW� +LOIH� HLQHV� VRJHQDQQWHQ
�(YDOXLHUHUV�� VWDWW�� GHU� GXUFK� GLH�.ODVVH�95'%950/�(YDOXDWRU� YHUN|USHUW� ZLUG�
'HU�64/�3DUVHU�ZLUG� LQQHUKDOE�GHV�(YDOXLHUHUV� DXIJHUXIHQ��:lKUHQG�GHU� 6\QWD[�EHU�
SU�IXQJ� GHU� 6(/(&7�$QZHLVXQJ� ZHUGHQ� GLH� LQ� GHP� ,172�.RQVWUXNW� DQJHJHEHQHQ
=LHOH�H[WUDKLHUW�XQG�LQ�HLQHU�/LVWH�JHVSHLFKHUW��'LH�(OHPHQWH�GLHVHU�/LVWH�VLQG�=HLJHU�DXI
2EMHNWH�GHU�QHX�HLQJHI�KUWHQ�.ODVVH�64/'DWD��1DFK�HLQHP�HUIROJUHLFKHQ�$XIUXI�GHV
64/�3DUVHUV�OLHJW�HLQH�PRGLIL]LHUWH�DXVI�KUEDUH�6(/(&7�$QZHLVXQJ�YRU�

,QWHJUDWLRQ�GHV�$EELOGXQJVPHFKDQLVPXV

'LH�(UJHEQLVVH� GHU� 6(/(&7�$QZHLVXQJ�ZHUGHQ� LQ� HLQHP� VRJHQDQQWHQ� �6DYHVHW�� JH�
VSHLFKHUW��'LHV� LVW� HLQH�'DWHQVWUXNWXU�� GLH� HV� HUODXEW�EHOLHELJ�RIW� �EHU�GLH�(UJHEQLVWX�
SHOPHQJH�HLQHU�64/�$QIUDJH�]X�LWHULHUHQ��:HLWHUH�,QIRUPDWLRQHQ�]X�GHP�6DYHVHW�ILQGHW
PDQ�LQ�>'%'.��@�

'D�GLH�950/�.ODVVHQELEOLRWKHN� REMHNWRULHQWLHUW� DXIJHEDXW� LVW� XQG� MHGHU�.QRWHQ� VLFK
VHOEVW�SDUVW�XQG�JHQHULHUW��ERW� HV� VLFK�DQ��GLHVHV�.RQ]HSW� DXFK�EHL� GHP�(LQI�JHQ�GHU
64/�(UJHEQLVVH�LQ�GLH�.QRWHQIHOGHU�]X�YHUZHQGHQ��-HGHU�.QRWHQ�VROO�VHOEVW�ZLVVHQ��LQ
ZHOFKH�)HOGHU�HU�GLH� �DOV�3DUDPHWHU��EHUJHEHQHQ��(UJHEQLVVH�HLQWUDJHQ�PX���'DGXUFK
YHUPHLGHW� PDQ� HLQ� (LQI�JHQ� GHU� 64/�(UJHEQLVVH� YRQ� �DX�HQ�� PLW� XPVWlQGOLFKHQ
&$6(�$EIUDJHQ��ZHOFKH� GLH� LQ� GHP�.QRWHQREMHNW� ]X� YHUZHQGHQGH� )XQNWLRQ� EHVWLP�
PHQ�

'HU�HLQ]LJH�UHDOLVLHUEDUH�$QVDW]SXQNW�I�U�HLQ�VROFKHV�9RUJHKHQ�EHVWDQG�LQ�GHU�0RGLIL�
NDWLRQ�GHV�950/3DUVHUV��(V�ZXUGH�HLQ�QHXHU�3DUVHU� LPSOHPHQWLHUW��GHU�VLFK�YRQ�GHP
ELVKHULJHQ�GDGXUFK�XQWHUVFKHLGHW��GD��HU�QXU�HLQH�950/�=HLOH�SDUVW��'HU�QHXH�3DUVHU
LVW� LQ� GHU� .ODVVH� 950/�/LQH3DUVHU� LPSOHPHQWLHUW�� GLH� YRQ� GHU� .ODVVH
95'%950/�3DUVHU�DEJHOHLWHW� LVW��'LHVHU�3DUVHU�HUKlOW�DOV�3DUDPHWHU�HLQH�JHQHULHUWH
950/�=HLOH��LQ�GLH�]XYRU�GLH�(UJHEQLVVH�GHU�6(/(&7�$QZHLVXQJ�HLQJHEHWWHW�ZXUGHQ�

'HU�66,�.QRWHQ�ZLUG�GXUFK�GHQ�$XIUXI�HLQHU�)XQNWLRQ�GHV�.QRWHQREMHNWV�GHV�9DWHUV
E]Z��GHVVHQ�0)1RGH�/LVWHQREMHNWV�JHO|VFKW��'HU�=XJULII�DXI�GHQ�MHZHLOLJHQ�$KQHQ�LVW
PLW�+LOIH� YRQ�=HLJHUQ� JHZlKUOHLVWHW�� GLH� LQQHUKDOE� GHV� 66,�.QRWHQREMHNWV� JHVSHLFKHUW
VLQG�

,QWHJUDWLRQ�GHV�7HPSODWHPHFKDQLVPXV

'DV�+DXSWSUREOHP�EHL�GHU�,QWHJUDWLRQ�GHV�7HPSODWHPHFKDQLVPXV�EHVWDQG�GDULQ��HLQHQ
IOH[LEOHQ�XQG�HIIL]LHQWHQ�,QVWDQ]LLHUXQJVYRUJDQJ�I�U�GLH�LQ�GHP�)HOG�WHPSODWH�DQJH�
JHEHQH�7HLOV]HQH�]X�HQWZLFNHOQ�

'LH�,QVWDQ]LLHUXQJ�ZXUGH�GDGXUFK�HUP|JOLFKW��GD�� LQ�GHU�7HLOV]HQH��GLH�QDW�UOLFK�DXFK
LP�2EMHNWEDXP�YRUKDQGHQHQ�LVW��I�U�MHGHV�(UJHEQLVWXSHO�GHU�6(/(&7�$QZHLVXQJ�QHXH
:HUWH�LQ�GLH�.QRWHQIHOGHU�HLQJHVHW]W�ZHUGHQ��$X�HUGHP�ZLUG�MHGHU�.QRWHQQDPH�LQQHU�



.$3,7(/������5($/,6,(581*�'(6�66,�.127(16

��

KDOE�GLHVHU�7HLOV]HQH�XPEHQDQQW��GHU�GXUFK�GDV�'()�.RQVWUXNW�GHILQLHUW� RGHU�GHU� LQ
HLQHP�86(�.RQVWUXNW�YHUZHQGHW�ZLUG���V��.DSLWHO���������'DQDFK�ZLUG�GLH�7HLOV]HQH�PLW
+LOIH�GHU�UHNXUVLY�DUEHLWHQGHQ�.RSLHUIXQNWLRQ�GXSOL]LHUW��GLH�LQ�MHGHU�.QRWHQNODVVH�LP�
SOHPHQWLHUW� LVW��'LHVH�.RSLH�ZLUG�DOV�.LQGNQRWHQ�DQ�GLH�0)1RGH�/LVWH�GHV�]XYRU�HU�
]HXJWHQ�*UXSSHQNQRWHQV�DQJHKlQJW�

1DFKGHP�DOOH�(UJHEQLVVH�GHU�6(/(&7�$QZHLVXQJ�DEJHDUEHLWHW�ZRUGHQ�VLQG��ZLUG�GHU
66,�.QRWHQ�GXUFK�GHQ�*UXSSHQNQRWHQ�HUVHW]W�

�������� $EODXI�GHU�([SDQGLHUXQJ

'LH� IROJHQGH� $EELOGXQJ� ]HLJW� GHQ� $EODXI� GHU� 66,�.QRWHQ�([SDQGLHUXQJ� �YHUJOHLFKH
DXFK� $EELOGXQJ� ��
$EODXI�HLQHU�950/�6]HQHQ�0RGLILNDWLRQ��

$%%,/'81*���
$EODXI�GHU�66,�
.QRWHQ�([SDQ�
GLHUXQJ

'LH�QRFK�QLFKW�H[SDQGLHUWH�950/�6]HQH�ZLUG�]X�%HJLQQ�JHSDUVW��:lKUHQG�GHV�3DUVHQV
ZLUG�GHU�2EMHNWEDXP�DXIJHEDXW��,Q�GUHL�XQWHUVFKLHGOLFKHQ�/LVWHQ�ZHUGHQ�GLH�3RVLWLRQHQ
XQG�ZHLWHUH�0HUNPDOH�YRQ�950/�.QRWHQ�JHVSHLFKHUW��GLH�EHL�GHU�([SDQGLHUXQJ�EHQ|�
WLJW�ZHUGHQ�

3DUVHU

��950/�6]HQH

*HQHUDWRU

��950/�6]HQH

��2EMHNWEDXP

(YDOXLHUHU

64/�3DUVHU

950/=HLOHQSDUVHU

.QRWHQSRVLWLRQHQ�LQ�/LVWHQ�VDPPHOQ

YHUZHQGHW

66,�.QRWHQ�H[SDQGLHUHQ
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1DFKGHP�GHU�2EMHNWEDXP�HU]HXJW�ZXUGH�EHJLQQW�GLH�HLJHQWOLFKH�([SDQGLHUXQJ�GHU�66,�
.QRWHQ�GXUFK�GHQ�(YDOXLHUHU��(U�JUHLIW�PLW�+LOIH�HLQHU�/LVWH��GLH�ZlKUHQG�GHV�3DUVHQV
HU]HXJW�ZXUGH��DXI�GLH�HLQ]HOQHQ�66,�.QRWHQ�]X�XQG�H[WUDKLHUW�GLH�I�U�GLH�([SDQGLHUXQJ
EHQ|WLJWHQ�,QIRUPDWLRQHQ�DXV�GHUHQ�)HOGHUQ�

'LH� 6(/(&7�$QZHLVXQJ�ZLUG�PLW�+LOIH� GHV� HLQJHEDXWHQ� 64/�3DUVHUV� �EHUSU�IW� XQG
XPJHZDQGHOW�� 'LH� XPJHZDQGHOWH� 6(/(&7�$QZHLVXQJ� ZLUG� DXVJHI�KUW� XQG� GLH� YRQ
GHP� ,'6� JHOLHIHUWHQ� (UJHEQLVWXSHO� ZHUGHQ� LQ� YHUVFKLHGHQH�� MHZHLOV� QHX� JHQHULHUWH
950/�=HLOHQ� HLQJHEHWWHW�� 'LHVH� 950/�=HLOHQ� ZHUGHQ� ]XVDPPHQ� PLW� GHP� 950/�
=HLOHQSDUVHU� DQ� GLH� MHZHLOLJHQ� .QRWHQREMHNWH� �EHUJHEHQ�� ZHOFKH� GLH� (UJHEQLVZHUWH
VHOEVWlQGLJ�LQ�LKUH�)HOGHU�HLQVHW]HQ�

1DFKGHP�DOOH�66,�.QRWHQ�H[SDQGLHUW�ZXUGHQ�� HUIROJW�GHU�$XIUXI�GHV�*HQHULHUHUV�� GHU
GLH� �UHLQH��950/�6]HQH� HU]HXJW�� GLH� GHU�$QZHQGHU� LQ� VHLQHP�%URZVHU� ]X� VHKHQ� EH�
NRPPW�

������ (UZHLWHUXQJHQ�GHU�950/�.ODVVHQELEOLRWKHN
,P�IROJHQGHQ�ZHUGHQ�DOOH�VSH]LILVFKHQ�(UZHLWHUXQJHQ�XQG�9HUlQGHUXQJHQ�GHU�950/�
.ODVVHQELEOLRWKHN� HUNOlUW�� GLH� LP� 5DKPHQ� GHU� 66,�.QRWHQ�,PSOHPHQWLHUXQJ� YRUJH�
QRPPHQ� ZXUGHQ�� -HGH� QHX� KLQ]XJHI�JWH� .ODVVH� LVW� LQQHUKDOE� GHU� MHZHLOLJHQ�.ODVVHQ�
EDXPDEELOGXQJ�DOV�5HFKWHFN�PLW�GXQNHOJUDXHQ�+LQWHUJUXQG�GDUJHVWHOOW��QLFKW�YHUlQGHUWH
.ODVVHQ�KDEHQ�HLQHQ�ZHL�HQ�+LQWHUJUXQG��'LH�EHUHLWV�YRUKDQGHQHQ��DEHU�PRGLIL]LHUWHQ
.ODVVHQ�EHVLW]HQ�HLQHQ�KHOOJUDXHQ�+LQWHUJUXQG��'LH�LQ�GLHVHQ�.ODVVHQ�YRUJHQRPPHQHQ
9HUlQGHUXQJHQ�RGHU�KLQ]XJHI�JWHQ�)XQNWLRQHQ� VLQG� LQ�GHQ�.ODVVHQGHILQLWLRQVWDEHOOHQ
HEHQIDOOV�GXUFK�HLQHP�JUDXHQ�+LQWHUJUXQG�JHNHQQ]HLFKQHW�

'LHVHV�.DSLWHO�GLHQW�X�D��DOV�*UXQGODJH�I�U�VSlWHUH�(UJlQ]XQJHQ�GHV�950/�'DWD%ODGH
XQG� VROO� N�QIWLJHQ� (QWZLFNOHUQ� GLH� (LQDUEHLWXQJ� LQ� GLH� 950/�.ODVVHQELEOLRWKHN� HU�
OHLFKWHUQ��=XVlW]OLFKH�,QIRUPDWLRQHQ�ILQGHW�PDQ�LQ�>5,66(��@�

�������� 7\SHQ

)�U� GLH� 8QWHUVW�W]XQJ� HLQHU� HIIL]LHQWHQ� ([SDQGLHUXQJ� GHV� 66,�.QRWHQV� ZXUGHQ� YHU�
VFKLHGHQH�QHXH�7\SHQ�HLQJHI�KUW��6LH�GLHQHQ�GHU�WHPSRUlUHQ�6SHLFKHUXQJ�YRQ�,QIRUPD�
WLRQHQ�

(LQ�=HLJHU�DXI�2EMHNWH�GHU�950/�.QRWHQNODVVHQ�ZXUGH�DOV�QHXHU�7\S�GHILQLHUW�

W\SHGHI�6)1RGH
�6)3WU1RGH�

'HU�7\S�6)3WU1RGH�ZLUG�YHUZHQGHW��XP�3RVLWLRQHQ�YRQ�950/�.QRWHQ�LP�2EMHNW�
EDXP�]X�VSHLFKHUQ��:HUWH�GLHVHV�7\SV�ZHUGHQ�ZlKUHQG�GHV�3DUVHQV�LQ�/LVWHQ�YRP�7\S
0)3WU1RGH�HLQJHWUDJHQ��V��D��.DSLWHO����������
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$OOH�ZHLWHUHQ� HLQJHI�KUWHQ�7\SHQ�ZXUGHQ� DOV�=HLJHU� DXI�2EMHNWH� QHX� LPSOHPHQWLHUWHU
.ODVVHQ�GHILQLHUW��'LH�]XJHK|ULJH�.ODVVHQKLHUDUFKLH�LVW�LQ�GHU�QDFKIROJHQGHQ�$EELOGXQJ
]X�VHKHQ�

$%%,/'81*���
.ODVVHQEDXP�GHU
1HXHQ�7\SHQ

)�U�GLH�6SHLFKHUXQJ�GHU�3RVLWLRQ�YRQ�950/�.QRWHQ�PLW�GHILQLHUWHP�1DPHQ��GLH�VLFK
LQ� GHU� LP� )HOG� WHPSODWH� DQJHJHEHQHQ� 7HLOV]HQH� EHILQGHQ�� ZXUGH� GLH� .ODVVH
1RGH,QIR�LPSOHPHQWLHUW��2EMHNWH�GLHVHU�.ODVVH�VSHLFKHUQ�QHEHQ�GHU�.QRWHQSRVLWLRQ
GHQ� XUVSU�QJOLFKHQ� .QRWHQQDPHQ� �2ULJ1RGHQDPH�� XQG� GLH� 66,�
.QRWHQ]XJHK|ULJNHLW��7HPSODWH,'��PLW�+LOIH�HLQHU�,'�

.ODVVH 1RGH,QIR

%DVLVNODVVH 95'%%DVH

.RQVWUXNWRU�	
'HVWUXNWRU

1RGH,QIR��FRQVW�6),QW��	�LG��FRQVW�6)3WU1RGH	�QRGH��
YLUWXDO�a1RGH,QIR���

3XEOLF 6)6WULQJ�2ULJ1RGHQDPH���FRQVW�

6),QW���7HPSODWH,'���FRQVW�
1RGH,QIR	�VHW7HPSODWH,'�FRQVW�6),QW���LG��

6)3WU1RGH�1DPHG1RGH���FRQVW�
1RGH,QIR	�VHW1DPHG1RGH�FRQVW�6)3WU1RGH�QRGH��

3URWHFWHG �

'HU�QHXH�7\S�6)3WU1RGH,QIR��GHU�=HLJHU�DXI�2EMHNWH�GHU�.ODVVH�1RGH,QIR�UH�
SUlVHQWLHUW��ZXUGH�IROJHQGHUPD�HQ�GHILQLHUW�

W\SHGHI�1RGH,QIR
�6)3WU1RGH,QIR�

:HUWH�GLHVHV�7\SV�ZHUGHQ�ZlKUHQG�GHV�3DUVHQV�LQ�/LVWHQ�YRP�7\S�0)3WU1RGH,QIR
HLQJHWUDJHQ��V��D��.DSLWHO����������

)�U� GLH� =ZLVFKHQVSHLFKHUXQJ� GHU� LQ� GHP� ,172�.RQVWUXNW� DQJHJHEHQHQ� =LHOIHOGHU
ZXUGH�GLH�.ODVVH�64/'DWD�LPSOHPHQWLHUW��2EMHNWH�GLHVHU�.ODVVH�HQWKDOWHQ�GHQ�H[WUD�

95'%%DVH

1RGH,QIR 64/'DWD
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KLHUWHQ�.QRWHQQDPHQ��1RGHQDPH���GHQ�H[WUDKLHUWHQ�)HOGQDPHQ��)LHOGQDPH���GHQ
)HOGW\S� �)LHOGW\SH�� XQG� GDV� HLQ]XI�JHQGH� (UJHEQLV� GHU� 6(/(&7�$QZHLVXQJ
�)LHOGGDWD��

.ODVVH 64/'DWD

%DVLVNODVVH 95'%%DVH

.RQVWUXNWRU�	
'HVWUXNWRU

64/'DWD�FRQVW�6)6WULQJ	�QRGHQDPH��FRQVW�6)6WULQJ	�ILHOGQDPH��
YLUWXDO�a64/'DWD���

3XEOLF 6)6WULQJ�2ULJ1RGHQDPH���FRQVW�

6)6WULQJ�1RGHQDPH���FRQVW�
64/'DWD	�VHW1RGHQDPH�FRQVW�6)6WULQJ�QDPH��

6)6WULQJ�)LHOGQDPH���FRQVW�

6),QW���)LHOGW\SH���FRQVW�
64/'DWD	�VHW)LHOGW\SH�FRQVW�6),QW���W\SH��

6)6WULQJ�)LHOGGDWD���FRQVW�
64/'DWD	�VHW)LHOGGDWD�FRQVW�6)6WULQJ�GDWD��

3URWHFWHG �

'HU� QHXH� 7\S�6)3WU64/'DWD�� GHU� =HLJHU� DXI�2EMHNWH� GLHVHU�.ODVVH� UHSUlVHQWLHUW�
ZXUGH�IROJHQGHUPD�HQ�GHILQLHUW�

W\SHGHI�64/'DWD
�6)3WU64/'DWD�

:HUWH�GLHVHV�7\SV�ZHUGHQ�ZlKUHQG�GHV�3DUVHQV�LQ�/LVWHQ�YRP�7\S�0)3WU64/'DWD
HLQJHWUDJHQ��V��D��.DSLWHO����������

�������� 0XOWLZHUWIHOGHU

'LH� 0XOWLZHUWIHOGHU� VLQG� LQ� GHU� 950/�.ODVVHQELEOLRWKHN� PLW� +LOIH� YRQ� /LVWHQ�
7HPSODWHV�LPSOHPHQWLHUW��(LQ�/LVWHQ�7HPSODWH�LVW�PLW�HLQHU�6FKDEORQH�YHUJOHLFKEDU��GLH
HV�HUP|JOLFKW�/LVWHQIXQNWLRQDOLWlWHQ��ZLH�(LQI�JHQ�XQG�/|VFKHQ�HLQHV�(OHPHQWV��XQDE�
KlQJLJ�YRQ�HLQHP�NRQNUHWHQ�7\SHQ�]X�LPSOHPHQWLHUHQ�

'LH�,QLWLDOLVLHUXQJ�PLW�HLQHP�NRQNUHWHQ�'DWHQW\SHQ�ZLUG�GXUFK�GLH�hEHUJDEH�GHV�7\SV
DOV�3DUDPHWHU�EHL�GHU�'HNODUDWLRQ�GHU�/LVWH�HUUHLFKW��'HU�%HJULII�GHV�7HPSODWHV�XQG�GHV�
VHQ�$QZHQGXQJVP|JOLFKNHLWHQ�ZHUGHQ�DXVI�KUOLFK�LQ�>6752��@�HUNOlUW�
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'LH�/LVWH�LVW�GRSSHOW�YHUNHWWHW��XQG�GHU�=XJULII�DXI�GLH�(OHPHQWH�HUIROJW�PLW�+LOIH�HLQHV
/LVWHQLWHUDWRUV��'LH�:HUWH�HLQIDFKHU�0XOWLZHUWIHOGHU�ZLH�]�%��0),QW���ZHUGHQ�GLUHNW�LQ
GHP�/LVWHQHOHPHQW�XQG�GLH�:HUWH�NRPSOH[HU�0XOWLZHUWIHOGHU�ZLH�0)1RGH�ZHUGHQ�DOV
9HUZHLV�DXI�HLQH�.RSLH�GHV�2EMHNWV�JHVSHLFKHUW�

'LH�IROJHQGH�$EELOGXQJ�]HLJW�GHQ�.ODVVHQEDXP�GHU�/LVWHQWHPSODWHV�

$%%,/'81*���
.ODVVHQEDXP
GHU�7HPSODWHV
I�U�0XOWLZHUW�
IHOGHU

'LH�.ODVVH�95'%B/LVW%DVH�ZXUGH�XP�)XQNWLRQHQ�HUZHLWHUW��GLH�GDV�6SHNWUXP�GHU
P|JOLFKHQ�0RGLILNDWLRQHQ� HLQHU� /LVWH� HUZHLWHUQ�� 0DQ� NDQQ� QXQ� DQ� GHU� PRPHQWDQHQ
3RVLWLRQ�GHV�/LVWHQLWHUDWRUV��ZHOFKHU�GXUFK�GLH�.ODVVH�&XUVRU�UHSUlVHQWLHUW�ZLUG��(OH�
PHQWH�DXVWDXVFKHQ�RGHU�(OHPHQWH�GDYRU�E]Z��GDKLQWHU�HLQI�JHQ��'LHVH�(UZHLWHUXQJHQ
ZDUHQ�QRWZHQGLJ��XP�]�%��GHQ�66,�.QRWHQ�LQ�HLQHP�0XOWLZHUWIHOG�PLW�HLQHQ�*UXSSHQ�
NQRWHQ�DXV]XWDXVFKHQ�

.ODVVH 95'%B/LVW%DVH

%DVLVNODVVH 95'%)LHOG

.RQVWUXNWRU�	
'HVWUXNWRU

95'%B/LVW%DVH���
YLUWXDO�a95'%B/LVW%DVH���

3XEOLF YLUWXDO�95'%)LHOG�
FRS\���FRQVW�

95'%%DVH

&XUVRU95'%B0/LQN 95'%)LHOG

95'%B/LVW%DVH95'%B7/LQN�7!

95'%B0)LHOG�7!

DEJHOHLWHW

(OHPHQW�YRQ

95'%B7/LQN6LPSOH�7! 95'%B7/LQN&RPSOH[�7!

95'%B0)LHOG6LPSOH�7! 95'%B0)LHOG&RPSOH[�7!
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95'%B0/LQN�
ILUVW���FRQVW�
95'%B0/LQN�
ODVW���FRQVW�

ORQJ�QXPEHU2I(OHPHQWV���FRQVW�

95'%B/LVW%DVH	�DSSHQG�95'%B0/LQN�
SWU��
95'%B/LVW%DVH	�UHPRYH�95'%B0/LQN�
SWU��
95'%B/LVW%DVH	�LQVHUWEHIRUH�95'%B0/LQN�
EHIRUH�
95'%B0/LQN�
SWU��
95'%B/LVW%DVH	�LQVHUWDIWHU�95'%B0/LQN�
DIWHU��95'%B0/LQN

SWU��
95'%B/LVW%DVH	�UHSODFH�95'%B0/LQN�
ROGSWU��95'%B0/LQN

QHZSWU��

3URWHFWHG 95'%B/LVW%DVH	�VHW)LUVW�95'%B0/LQN�
SWU��

95'%B/LVW%DVH	�VHW/DVW�95'%B0/LQN�
SWU��

)�U�GLH�8QWHUVW�W]XQJ�GHU�QHXHQ�/LVWHQIXQNWLRQHQ�PX�WH�GLH�.ODVVH�&XUVRU�XP�]X�
VlW]OLFKH�hEHUSU�IXQJVIXQNWLRQHQ�HUZHLWHUW�ZHUGHQ�

.ODVVH &XUVRU

%DVLVNODVVH 95'%%DVH

.RQVWUXNWRU�	
'HVWUXNWRU

&XUVRU���
&XUVRU�FRQVW�95'%B0)LHOG�7!	�PILHOG��
&XUVRU�95'%B0)LHOG�7!�
PILHOG��
YLUWXDO�a&XUVRU���

3XEOLF &XUVRU�7!	�VHW7R)LUVW���
&XUVRU�7!	�VHW7R/DVW���
&XUVRU�7!	�VHW7R1H[W���
&XUVRU�7!	�VHW7R3UHY���
6)%RRO��LV9DOLG���FRQVW�
6)%RRO��LV1H[W9DOLG���FRQVW�
6)%RRO��LV3UHY9DOLG���FRQVW�
7�FRQVW	�HOHPHQW���FRQVW�

3URWHFWHG �

%HGLQJW�GXUFK�GLH�REHQ�JH]HLJWH�9HUHUEXQJVVWUXNWXU�VLQG�GLH�QHXHQ�/LVWHQIXQNWLRQHQ�LQ
DOOHQ�1DFKNRPPHQ�YRUKDQGHQ��,Q�GHU�.ODVVH�95'%B0)LHOG�ZHUGHQ�VLH�DOV�DEVWUDNWH



.$3,7(/������5($/,6,(581*�'(6�66,�.127(16

��

)XQNWLRQHQ� GHNODULHUW�� GHUHQ� ,PSOHPHQWLHUXQJHQ� PDQ� HUVW� LQ� GHQ� 7HPSODWH�.ODVVHQ
95'%B0)LHOG6LPSOH�XQG�95'%B0)LHOG&RPSOH[�ILQGHW�

.ODVVH 95'%B0)LHOG

%DVLVNODVVH 95'%B/LVW%DVH

.RQVWUXNWRU�	
'HVWUXNWRU

95'%B0)LHOG���
YLUWXDO�a95'%B0)LHOG���

3XEOLF 95'%B0)LHOG�7!�	RSHUDWRU ��FRQVW�95'%B0)LHOG�7!�	ILHOG��
YLUWXDO�95'%B0)LHOG�7!	�VHW0)LHOG�FRQVW�95'%B0)LHOG�7!
��	ILHOG��
YLUWXDO�95'%B0)LHOG�7!	�VHW$UUD\�7�
D��XQVLJQHG�ORQJ�QXPEHU��
YLUWXDO�95'%B0)LHOG�7!	�VHW6LQJOH�FRQVW�7	�D��
YLUWXDO�95'%B0)LHOG�7!	�DSSHQG0)LHOG�FRQVW
��95'%B0)LHOG�7!�	ILHOG��
YLUWXDO�95'%B0)LHOG�7!	�DSSHQG$UUD\�7�
D��XQVLJQHG�ORQJ
��QXPEHU��
YLUWXDO�95'%B0)LHOG�7!	�DSSHQG�FRQVW�7	�D�� ���
YLUWXDO�95'%B0)LHOG�7!	�LQVHUWEHIRUH�&XUVRU�7!	�FXU��FRQVW
7	�D�� ���
YLUWXDO�95'%B0)LHOG�7!	�LQVHUWDIWHU�&XUVRU�7!	�FXU��FRQVW�7	
D�� ���
YLUWXDO�95'%B0)LHOG�7!	�UHSODFH�&XUVRU�7!	�FXU��FRQVW�7	�D�
 ���

95'%B7/LQN�7!�
ILUVW���FRQVW�
95'%B7/LQN�7!�
ODVW���FRQVW�

95'%B0)LHOG�7!	�UHPRYH�&XUVRU�7!	�FXU��
95'%B0)LHOG�7!	�UHPRYH$OO���

3URWHFWHG �

.ODVVH 95'%B0)LHOG6LPSOH�7!

%DVLVNODVVH 95'%B0)LHOG�7!

.RQVWUXNWRU�	
'HVWUXNWRU

95'%B0)LHOG6LPSOH���
95'%B0)LHOG6LPSOH�FRQVW�7	�D��
95'%B0)LHOG6LPSOH�FRQVW�95'%B0)LHOG6LPSOH�7!	�ILHOG��
YLUWXDO�95'%B0)LHOG�7!	�DSSHQG�FRQVW�7	�D��



.$3,7(/������5($/,6,(581*�'(6�66,�.127(16

��

3XEOLF YLUWXDO�95'%B0)LHOG�7!	�DSSHQG�FRQVW�7	�D��

YLUWXDO� 95'%B0)LHOG�7!	� LQVHUWEHIRUH�&XUVRU�7!	� FXU�� FRQVW
7	�D��
YLUWXDO�95'%B0)LHOG�7!	�LQVHUWDIWHU�&XUVRU�7!	�FXU��FRQVW�7	
D��
YLUWXDO�95'%B0)LHOG�7!	�UHSODFH�&XUVRU�7!	�FXU��FRQVW�7	�D��

YLUWXDO�6)6WULQJ�DV6WULQJ���FRQVW�
YLUWXDO� FRQVW� 95'%)LHOG	� DV950/�95'%950/�*HQHUDWRU	
JHQHUDWRU��ORQJ�LQGHQW/HYHO ���FRQVW�

YLUWXDO�95'%)LHOG�	VHW9DOXHV�95'%950/�3DUVHU	�SDUVHU��
3URWHFWHG �

.ODVVH 95'%B0)LHOG&RPSOH[�7!

%DVLVNODVVH 95'%B0)LHOG�7!

.RQVWUXNWRU�	
'HVWUXNWRU

95'%B0)LHOG&RPSOH[���
95'%B0)LHOG&RPSOH[�FRQVW�7	�D��
95'%B0)LHOG&RPSOH[�FRQVW�95'%B0)LHOG&RPSOH[�7!	�ILHOG��

3XEOLF 95'%B0)LHOG&RPSOH[�7!�	RSHUDWRU ��FRQVW
95'%B0)LHOG&RPSOH[�7!�	ILHOG��

YLUWXDO�95'%B0)LHOG�7!	�DSSHQG�7�
D��
YLUWXDO�95'%B0)LHOG�7!	�DSSHQG�FRQVW�7	�D��

YLUWXDO�95'%B0)LHOG�7!	�LQVHUWEHIRUH�&XUVRU�7!	�FXU��FRQVW
7	�D��
YLUWXDO�95'%B0)LHOG�7!	�LQVHUWDIWHU�&XUVRU�7!	�FXU��FRQVW�7	
D��
YLUWXDO�95'%B0)LHOG�7!	�UHSODFH�&XUVRU�7!	�FXU��FRQVW�7	�D��

YLUWXDO�6)6WULQJ�DV6WULQJ���FRQVW�
YLUWXDO�FRQVW�95'%)LHOG	�DV950/�95'%950/�*HQHUDWRU	
JHQHUDWRU��ORQJ�LQGHQW/HYHO ���FRQVW�

YLUWXDO�95'%)LHOG�	VHW9DOXHV�95'%950/�3DUVHU	�SDUVHU��
3URWHFWHG �
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�������� +LOIVOLVWHQ

'LH�+LOIVOLVWHQ�HQWKDOWHQ�ZLFKWLJH�,QIRUPDWLRQHQ�I�U�GLH�([SDQGLHUXQJ�XQG�EDVLHUHQ�ZLH
GLH�0XOWLZHUWIHOGHU�DXI�/LVWHQ�7HPSODWHV��'D�VLH�MHGRFK�EHLP�(LQI�JHQ�HLQHV�/LVWHQHOH�
PHQWV�GLHVHV�QLFKW� YRUKHU�NRSLHUHQ� VROOHQ��PX�WHQ�XPIDQJUHLFKH�9HUlQGHUXQJHQ�XQG
(UZHLWHUXQJHQ� DQ� GHU� ELVKHULJHQ� 7HPSODWH�.ODVVHQKLHUDUFKLH� YRUJHQRPPHQ� ZHUGHQ�
%LV� DXI�GLH�.ODVVH�95'%B/LVW%DVH� XQG�95'%B0/LQN��ZHOFKH� HLQ�/LVWHQHOHPHQW
UHSUlVHQWLHUW��NRQQWHQ�NHLQH�GHU�ELVKHULJHQ�7HPSODWH�.ODVVHQ��EHUQRPPHQ�ZHUGHQ�

'LH�7HPSODWH�.ODVVH�95'%B7/LQN3WU� HUZHLWHUW� GLH�.ODVVH�95'%B0/LQN� XP� GLH
6SHLFKHUXQJ� HLQHV� =HLJHUV� DXI� 2EMHNWH� EHOLHELJHU� .ODVVHQ�� 'LH� .ODVVH
95'%B0)LHOG3WU�HUZHLWHUW�GLH�.ODVVH�95'%B/LVW%DVH�XP�)XQNWLRQHQ�]XU�(U�
VWHOOXQJ�XQG�%HDUEHLWXQJ�YRQ�/LVWHQ��ZLH�]�%��GLH�9HUNQ�SIXQJ�]ZHLHU�/LVWHQ�

'LH�.ODVVHQ�0)3WU64/'DWD��0)3WU1RGH,QIR� XQG�0)3WU1RGH� UHSUlVHQWLHUHQ
/LVWHQ�HLQHV�NRQNUHWHQ�'DWHQW\SV�

'LH� IROJHQGH�$EELOGXQJ� ]HLJW� GHQ�$EOHLWXQJVEDXP�GHU� 7HPSODWH�.ODVVHQ�� GLH� I�U� GLH
(U]HXJXQJ�GHU�+LOIVOLVWHQ�EHQ|WLJW�ZHUGHQ�

$%%,/'81*����
.ODVVHQEDXP�GHU
7HPSODWHV�I�U
+LOIVOLVWHQ

95'%%DVH

&XUVRU3WU95'%B0/LQN 95'%)LHOG

95'%B/LVW%DVH95'%B7/LQN3WU�7!

95'%B0)LHOG3WU�7!

DEJHOHLWHW

(OHPHQW�YRQ

0)3WU64/'DWD 0)3WU1RGH0)3WU1RGH,QIR
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'LH�.ODVVH�95'%B7/LQN3WU�LPSOHPHQWLHUW�HLQ�7HPSODWH�/LVWHQHOHPHQW�

.ODVVH 95'%B7/LQN3WU

%DVLVNODVVH 95'%B0/LQN

.RQVWUXNWRU�	
'HVWUXNWRU

95'%B7/LQN3WU�FRQVW�7	�D��
YLUWXDO�a95'%B7/LQN3WU���

3XEOLF 95'%B7/LQN3WU�7!�
QH[W���FRQVW�
95'%B7/LQN3WU�7!�
SUHY���FRQVW�

YLUWXDO�7�FRQVW	�HOHPHQW���FRQVW�
3URWHFWHG �

'HU�/LVWHQLWHUDWRU�ZLUG�GXUFK�GLH�.ODVVH�&XUVRU3WU�UHSUlVHQWLHUW�

.ODVVH &XUVRU3WU

%DVLVNODVVH 95'%%DVH

.RQVWUXNWRU�	
'HVWUXNWRU

&XUVRU3WU���
&XUVRU3WU�FRQVW�95'%B0)LHOG3WU�7!	�PILHOGSWU��
&XUVRU3WU�95'%B0)LHOG3WU�7!�
PILHOGSWU��
YLUWXDO�a&XUVRU3WU����

3XEOLF &XUVRU3WU�7!	�VHW7R)LUVW���
&XUVRU3WU�7!	�VHW7R/DVW���
&XUVRU3WU�7!	�VHW7R1H[W���
&XUVRU3WU�7!	�VHW7R3UHY���
6)%RRO��LV1H[W9DOLG���FRQVW�
6)%RRO��LV3UHY9DOLG���FRQVW�
6)%RRO��LV9DOLG���FRQVW�
7�FRQVW	�HOHPHQW���FRQVW�

3URWHFWHG �

'LH�7HPSODWH�.ODVVH�95'%B0)LHOG3WU�UHSUlVHQWLHUW�DOOH�/LVWHQ��GLH�=HLJHU�DXI�2E�
MHNWH�EHOLHELJHU�.ODVVHQ�VSHLFKHUQ�N|QQHQ�

.ODVVH 95'%B0)LHOG3WU

%DVLVNODVVH 95'%B/LVW%DVH

.RQVWUXNWRU�	
'HVWUXNWRU

95'%B0)LHOG3WU���
95'%B0)LHOG3WU�FRQVW�7	�D��
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95'%B0)LHOG3WU�FRQVW�95'%B0)LHOG3WU�7!	�ILHOG��
YLUWXDO�a95'%B0)LHOG3WU���

3XEOLF 95'%B0)LHOG3WU�7!�	RSHUDWRU ��FRQVW�95'%B0)LHOG3WU�7!
	ILHOG��

YLUWXDO�95'%B0)LHOG3WU�7!	�VHW0)LHOG3WU�FRQVW
95'%B0)LHOG3WU�7!�	ILHOG��
YLUWXDO�95'%B0)LHOG3WU�7!	�VHW$UUD\�7�
D��XQVLJQHG�ORQJ�QXP�
EHU��
YLUWXDO�95'%B0)LHOG3WU�7!	�VHW6LQJOH�FRQVW�7	�D��

YLUWXDO�95'%B0)LHOG3WU�7!	�DSSHQG0)LHOG3WU�FRQVW
95'%B0)LHOG3WU�7!�	ILHOG��
YLUWXDO�95'%B0)LHOG3WU�7!	�DSSHQG$UUD\�7�
D��XQVLJQHG�ORQJ
QXPEHU��
YLUWXDO�95'%B0)LHOG3WU�7!	�DSSHQG�FRQVW�7	�D��

95'%B7/LQN3WU�7!�
ILUVW���FRQVW�
95'%B7/LQN3WU�7!�
ODVW���FRQVW�

95'%B0)LHOG3WU�7!	�UHPRYH�&XUVRU3WU�7!	�FXU��
95'%B0)LHOG3WU�7!	�UHPRYH$OO���

3URWHFWHG �

0LW� GHU�.ODVVH�0)3WU1RGH�ZXUGH� HLQH� /LVWH� LPSOHPHQWLHUW�� GLH�=HLJHU� DXI�2EMHNWH
EHOLHELJHU� .QRWHQNODVVHQ� VSHLFKHUW� �6)3WU1RGH��� G�K�� VLH� HQWKlOW� GLH� $GUHVVHQ� YRQ
.QRWHQREMHNWHQ�LP�2EMHNWEDXP��=ZHL�/LVWHQ�GLHVHV�7\SV�ZHUGHQ�ZlKUHQG�GHV�3DUVHQV
GHU� 950/�6]HQH� YHUZHQGHW�� 'LH� HUVWH� /LVWH� VSHLFKHUW� GLH� $GUHVVHQ� DOOHU� 66,�
.QRWHQREMHNWH� XQG� GLH� ]ZHLWH� /LVWH� VSHLFKHUW� GLH� $GUHVVHQ� DOOHU� GHILQLHUWHQ� 950/�
.QRWHQREMHNWH��GLH�VLFK�DX�HUKDOE�GHU�66,�.QRWHQ�EHILQGHQ�

.ODVVH 0)3WU1RGH

%DVLVNODVVH 95'%B0)LHOG3WU�6)3WU1RGH!

.RQVWUXNWRU�	
'HVWUXNWRU

0)3WU1RGH���
0)3WU1RGH�FRQVW�6)3WU1RGH	�D��
0)3WU1RGH�FRQVW�0)3WU1RGH	�ILHOG��

3XEOLF �

3URWHFWHG �
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'LH�.ODVVH�0)3WU1RGH,QIR�UHSUlVHQWLHUW�HLQ�/LVWH��GLH�=HLJHU�DXI�2EMHNWH�GHU�.ODV�
VH�1RGH,QIR� VSHLFKHUW� �6)3WU1RGH,QIR��� (LQH� /LVWH� GLHVHV� 7\SV� ZLUG� ZlKUHQG
GHV�3DUVHQV�GHU�950/�6]HQH�YHUZHQGHW��6LH�VSHLFKHUW�GLH�$GUHVVHQ�XQG�ZHLWHUH�,QIRU�
PDWLRQHQ�YRQ�950/�.QRWHQREMHNWHQ��GLH�VLFK�LQQHUKDOE�GHU�LP�)HOG�WHPSODWH��66,�
.QRWHQ��DQJHJHEHQHQ�7HLOV]HQH�EHILQGHQ�

.ODVVH 0)3WU1RGH,QIR

%DVLVNODVVH 95'%B0)LHOG3WU�6)3WU1RGH,QIR!

.RQVWUXNWRU�	
'HVWUXNWRU

0)3WU1RGH,QIR���
0)3WU1RGH,QIR�FRQVW�6)3WU1RGH,QIR	�D��
0)3WU1RGH,QIR�FRQVW�0)3WU1RGH,QIR	�ILHOG��

3XEOLF �

3URWHFWHG �

0LW�GHU�.ODVVH�0)3WU64/'DWD�NDQQ�PDQ�/LVWHQ�HU]HXJHQ��GLH�=HLJHU�DXI�2EMHNWH�GHU
.ODVVH�64/'DWD� VSHLFKHUQ� �6)3WU64/'DWD��� /LVWHQ� GLHVHV� 7\SV�ZHUGHQ�ZlKUHQG
GHV� 3DUVHQV� GHU� 6(/(&7�$QZHLVXQJ� GHV� 66,�.QRWHQV� EHQ|WLJW�� 'LH� LP� ,172�
.RQVWUXNW�DQJHJHEHQHQ�=LHOH�ZHUGHQ�H[WUDKLHUW�XQG�LQ�GLHVHU�/LVWH�]ZLVFKHQJHVSHLFKHUW�

.ODVVH 0)3WU64/'DWD

%DVLVNODVVH 95'%B0)LHOG3WU�6)3WU64/'DWD!

.RQVWUXNWRU�	
'HVWUXNWRU

0)3WU64/'DWD���
0)3WU64/'DWD�FRQVW�6)3WU64/'DWD	�D��
0)3WU64/'DWD�FRQVW�0)3WU64/'DWD	�ILHOG��

3XEOLF �

3URWHFWHG �

�������� .QRWHQNODVVHQ

66,�.QRWHQNODVVH

'LH�.ODVVH�95'%64/6HUYHU,QFOXGH� EHVFKUHLEW� GHQ� 66,�.QRWHQ�� 6LH� LVW�ZLH� DOOH
DQGHUHQ�.QRWHQNODVVHQ�YRQ�GHU�.ODVVH�6)1RGH�DEJHOHLWHW�
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$%%,/'81*����
.ODVVHQEDXP�GHV
66,�.QRWHQV

1HEHQ�GHQ�)XQNWLRQHQ�I�U�GDV�/HVHQ�XQG�6HW]HQ�HLJHQHU�)HOGZHUWH�JLEW�HV�)XQNWLRQHQ�
GLH�GHQ�=HLJHU�DXI�GHQ�9DWHUNQRWHQ��3DUHQW1RGH��VSHLFKHUQ�E]Z��O|VFKHQ��IDOOV�GHU
66,�.QRWHQ� LQ�HLQHP�6)1RGH�)HOG�VWHKW��'DU�EHU�KLQDXV�JLEW�HV�)XQNWLRQHQ��GLH�GHQ
=HLJHU� DXI� GLH� 0)1RGH�/LVWH� �3DUHQ/LVW�� VSHLFKHUQ� E]Z�� O|VFKHQ�� IDOOV� GHU� 66,�
.QRWHQ�DOV�.LQGNQRWHQ�LQ�HLQHP�GHU�*UXSSHQNQRWHQ�HLQJHWUDJHQ�LVW��V��D��.DSLWHO������

.ODVVH 95'%64/6HUYHU,QFOXGH

%DVLVNODVVH 6)1RGH

.RQVWUXNWRU�	
'HVWUXNWRU

95'%64/6HUYHU,QFOXGH���
95'%64/6HUYHU,QFOXGH�FRQVW�95'%64/6HUYHU,QFOXGH	�QRGH��
95'%64/6HUYHU,QFOXGH�FRQVW�6)6WULQJ	�&RQQHFWLRQ��FRQVW
���6),QW��	�0D[5RZ��FRQVW�6)6WULQJ	�64/6WDWHPHQW��
95'%64/6HUYHU,QFOXGH�FRQVW�6)6WULQJ	�&RQQHFWLRQ��FRQVW
���6),QW��	�0D[5RZ��FRQVW�6)6WULQJ	�64/6WDWHPHQW��FRQVW
���6)1RGH	�7HPSODWH��
YLUWXDO�a95'%64/6HUYHU,QFOXGH���

3XEOLF VWDWLF��6)6WULQJ�W\SH1DPH���
YLUWXDO�6)6WULQJ�W\SH���FRQVW�

6)6WULQJ�&RQQHFWLRQ���FRQVW�
95'%64/6HUYHU,QFOXGH	�VHW&RQQHFWLRQ�6)6WULQJ�FRQQHFW��

6),QW���0D[5RZ���FRQVW�
95'%64/6HUYHU,QFOXGH	�VHW0D[5RZ��6),QW���PD[ ����

6)6WULQJ�64/6WDWHPHQW���FRQVW�

95'%%DVH

95'%64/6HUYHU,QFOXGH

95'%)LHOG

6)1RGH
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95'%64/6HUYHU,QFOXGH	�VHW64/6WDWHPHQW�6)6WULQJ�VTO��

6)1RGH	����7HPSODWH���FRQVW�
95'%64/6HUYHU,QFOXGH	�VHW7HPSODWH�FRQVW�6)1RGH	�WHPSO��
95'%64/6HUYHU,QFOXGH	�FOHDU7HPSODWH���
6)%RRO��LV7HPSODWH���FRQVW�

6),QW���(UURUBQR���FRQVW�
95'%64/6HUYHU,QFOXGH	�VHW(UURUBQR��6),QW���HUURU��

6)6WULQJ�(UURUBPHVVDJH���FRQVW�
95'%64/6HUYHU,QFOXGH	�VHW(UURUBPHVVDJH��6)6WULQJ�HUURUPVJ��

0)1RGH�
3DUHQW/LVW���FRQVW�
95'%64/6HUYHU,QFOXGH	�VHW3DUHQW/LVW��0)1RGH�
PIQRGHSWU��
95'%64/6HUYHU,QFOXGH	�FOHDU3DUHQW/LVW����
6)%RRO�LV3DUHQW/LVW���FRQVW�

6)1RGH�

3DUHQW1RGH���FRQVW�
95'%64/6HUYHU,QFOXGH	�VHW3DUHQW1RGH��6)1RGH�

VIQRGHSWU��
95'%64/6HUYHU,QFOXGH	�FOHDU3DUHQW1RGH����
6)%RRO�LV3DUHQW1RGH���FRQVW�

YLUWXDO�95'%)LHOG�
FRS\���FRQVW��

6),QW���JHW)LHOGW\SH�6)6WULQJ	�ILHOGQDPH��FRQVW�
3URWHFWHG YLUWXDO�6)1RGH	�VHW,WHP�95'%950/�3DUVHU	�SDUVHU��

YLUWXDO�FRQVW�6)1RGH	�BSDUDPHWHU$V950/
�95'%950/�*HQHUDWRU	�JHQHUDWRU��ORQJ�LQGHQW/HYHO ���FRQVW�

6RQVWLJH�.QRWHQNODVVHQ

'LH�.ODVVH�6)1RGH�� YRQ� GHU� DOOH� DQGHUHQ�.QRWHQNODVVHQ� GLUHNW� RGHU� LQGLUHNW� HUEHQ�
ZXUGH�XP�]ZHL�YLUWXHOOH�)XQNWLRQHQ�HUZHLWHUW��'LH�)XQNWLRQ�JHW)LHOGW\SH��� OLH�
IHUW�EHL�$QJDEH�HLQHV�)HOGQDPHQV�DOV�3DUDPHWHU�GHQ�HQWVSUHFKHQGHQ�)HOGW\S�DOV�.RQ�
VWDQWH� ]XU�FN�� 6LH� ZLUG� ZlKUHQG� GHU� ([SDQGLHUXQJ� EHL� GHU� *HQHULHUXQJ� GHU� 950/�
=HLOHQ�EHQ|WLJW��-HGH�.QRWHQNODVVH�ZXUGH�XP�GLHVH�)XQNWLRQ�HUZHLWHUW��(V�ZLUG�DQ�GLH�
VHU� 6WHOOH� OHGLJOLFK� GLH� .ODVVHQEHVFKUHLEXQJ� GHU� .ODVVH�6)1RGH� DQJHJHEHQ�� GD� GLH
6\QWD[�LQ�DOOHQ�DQGHUHQ�.QRWHQNODVVHQ�JOHLFK�LVW�
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.ODVVH 6)1RGH

%DVLVNODVVH 95'%)LHOG

.RQVWUXNWRU�	
'HVWUXNWRU

6)1RGH���
6)1RGH�FRQVW�6)1RGH	�QRGH��
YLUWXDO�a6)1RGH���

3XEOLF VWDWLF��6)6WULQJ�W\SH1DPH���
YLUWXDO�6)6WULQJ�W\SH���FRQVW�

6)1RGH	���VHW'HILQLWLRQ�FRQVW�6)6WULQJ	�QDPH��
6)1RGH	���FOU'HILQLWLRQ���

6)%RRO����LV'HILQLWLRQ���FRQVW�
6)6WULQJ��GHILQLWLRQ1DPH���FRQVW�

YLUWXDO�6),QW���JHW)LHOGW\SH�6)6WULQJ	�ILHOGQDPH��FRQVW�

YLUWXDO�95'%)LHOG	�VHW9DOXHV�95'%950/�3DUVHU	�SDUVHU��
YLUWXDO�FRQVW�95'%)LHOG	�DV950/�95'%950/�*HQHUDWRU	
���JHQHUDWRU��ORQJ�LQGHQW/HYHO ���FRQVW�
RSHUDWRU�6)6WULQJ���FRQVW�

YLUWXDO�95'%)LHOG�
FRS\���FRQVW�
6)1RGH�
FRS\1RGH���FRQVW�

3URWHFWHG YLUWXDO�6)1RGH	��VHW,WHP�95'%950/�3DUVHU	�SDUVHU��

YLUWXDO�FRQVW�6)1RGH	�BSDUDPHWHU$V950/
�95'%950/�*HQHUDWRU	�JHQHUDWRU��ORQJ�LQGHQW/HYHO ���FRQVW�

6),QW����SDUVH,QW���95'%950/�3DUVHU	�SDUVHU��6),QW���GHI9D�
OXH��FRQVW�

6))ORDW��SDUVH)ORDW�95'%950/�3DUVHU	�SDUVHU��6))ORDW�GHI9D�
OXH��FRQVW�

6)%RRO���SDUVH%RROHDQ�95'%950/�3DUVHU	�SDUVHU��6)%RRO�GHI�
9DOXH��FRQVW�

6)6WULQJ�ERROHDQ$V950/�6)%RRO�YDOXH��FRQVW�
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�������� 6]HQHQNODVVH

'LH� 2EMHNWH� GHU� .ODVVH� 95'%6FHQH� UHSUlVHQWLHUHQ� YROOVWlQGLJH� 950/�
6]HQHQJUDSKHQ��'LH�.ODVVH�95'%6FHQH� LVW�GLUHNW�YRQ�GHU�.ODVVH�95'%%DVH� DEJH�
OHLWHW�

$%%,/'81*����
.ODVVHQEDXP�GHU
6]HQHQNODVVH

,Q�GLHVHU�.ODVVH�VLQG�GLH�GUHL�REHQ�JHQDQQWHQ�/LVWHQ�DOV�2EMHNWDWWULEXWH�YHUDQNHUW��V��D�
.DSLWHO� ���������� (V� ZXUGHQ� QHXH� )XQNWLRQHQ� �'HI1RGHV���� 7HPS'HI1RGHV��
XQG�'\Q1RGHV���� LPSOHPHQWLHUW��GLH�GHQ�=XJULII�DXI�GLHVH�/LVWHQ�HUP|JOLFKHQ��'LH
([SDQGLHUXQJ�DOOHU�66,�.QRWHQ�ZLUG�PLW�GHP�$XIUXI�GHU�)XQNWLRQ�HYDOXDWH6FH�
QH���JHVWDUWHW�

.ODVVH 95'%6FHQH

%DVLVNODVVH 95'%%DVH

.RQVWUXNWRU�	
'HVWUXNWRU

95'%6FHQH���
95'%6FHQH�FRQVW�6)6WULQJ	�YUPO6FHQH��
95'%6FHQH�B6)6WULQJ�
YUPO6FHQH��
95'%6FHQH�FRQVW�6)1RGH	�YUPO6FHQH��
YLUWXDO�a95'%6FHQH���

3XEOLF 95'%6FHQH	�VHW6FHQH�FRQVW�6)6WULQJ	�YUPO6FHQH��
95'%6FHQH	�VHW6FHQH�B6)6WULQJ�
YUPO6FHQH��
95'%6FHQH	�VHW6FHQH�FRQVW�6)1RGH	�YUPO6FHQH��

FRQVW�0)1RGH	�VFHQH���FRQVW�
0)1RGH	�VFHQH���

0)3WU1RGH	�'HI1RGHV���
0)3WU1RGH	�'\Q1RGHV���
0)3WU1RGH,QIR	�7HPS'HI1RGHV���
95'%6FHQH	�HYDOXDWH6FHQH�0,B&211(&7,21�
FRQQHFWLRQ��

FRQVW�95'%6FHQH	�DV950/�95'%950/�*HQHUDWRU	�JHQHUDWRU�
���FRQVW�

95'%%DVH

95'%6FHQH
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6)6WULQJ�DV950/6WULQJ���FRQVW�

95'%6FHQH�0,B&211(&7,21�
FRQQHFWLRQ��0,B/2B)'�GHVF��
95'%6FHQH	�VHW6FHQH�0,B&211(&7,21�
FRQQHFWLRQ�
���0,B/2B)'�GHVF��

FRQVW�95'%6FHQH	�JHQHUDWH950/�0,B&211(&7,21
���
FRQQHFWLRQ��0,B/2B)'�GHVF��FRQVW�
0,B/2B+$1'/(�
JHQHUDWH950/�0,B&211(&7,21
���
FRQQHFWLRQ��FRQVW�

3URWHFWHG �

�������� 3DUVHUNODVVHQ

(V�ZXUGHQ�QHXH�3DUVHUNODVVHQ� LPSOHPHQWLHUW�� GLH� LQ�GHU�QDFKIROJHQGHQ�.ODVVHQEDXP�
DEELOGXQJ�]X�VHKHQ�VLQG�

$%%,/'81*����
.ODVVHQEDXP�GHU
3DUVHU�NODVVHQ

950/�3DUVHU

'LH�.RQVWUXNWRUHQ�GHV�XUVSU�QJOLFKHQ�950/�3DUVHUV� �.ODVVH�95'%950/�3DUVHU�
ZXUGHQ�PRGLIL]LHUW�� 6LH� HUKDOWHQ� QHEHQ� GHQ� DOWHQ� 3DUDPHWHUQ� QRFK� ]XVlW]OLFKH�=HLJHU
DXI�GLH�LQ�GHU�.ODVVH�95'%6FHQH�YHUDQNHUWHQ�/LVWHQ��'LH�)XQNWLRQ�FUHDWH1RGH��
ZXUGH�HUZHLWHUW��+LHU�ZHUGHQ�DOOH�VLJQLILNDQWHQ�,QIRUPDWLRQHQ�LQ�/LVWHQ�HLQJHWUDJHQ��GLH
I�U�GLH�([SDQGLHUXQJ�GHV�66,�.QRWHQ�EHQ|WLJW�ZHUGHQ�

95'%%DVH

95'%950/�3DUVHU 95'%64/3DUVHU

950/�3DUVHU 950/�/LQH3DUVHU
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.ODVVH 95'%950/�3DUVHU

%DVLVNODVVH 95'%%DVH

.RQVWUXNWRU�	
'HVWUXNWRU

95'%950/�3DUVHU�FRQVW�6)6WULQJ	�VWULQJ��0)3WU1RGH
���
'\Q1RGHV��0)3WU1RGH�
'HI1RGHV��0)3WU1RGH,QIR
���
7HPS'HI1RGHV��
95'%950/�3DUVHU�0,B&211(&7,21�
FRQQHFWLRQ�
���0,B/2B)'�GHVF��0)3WU1RGH�
'\Q1RGHV��0)3WU1RGH
���
'HI1RGHV��0)3WU1RGH,QIR�
7HPS'HI1RGHV��
YLUWXDO�a95'%950/�3DUVHU���

3XEOLF 95'%950/�3DUVHU	�VNLS$OO6SDFH�6)%RRO�UHPDUNV WUXH��
95'%950/�3DUVHU	�QH[W/LQH���
95'%950/�3DUVHU	�QH[W:RUG���

FRQVW�6)6WULQJ	��ZRUG���

FKDU�JHW&KDU���
FKDU�QH[W&KDU���

YLUWXDO�6)%RRO�LQLW3DUVH���
6)1RGH�
SDUVH�0)1RGH�
PIQRGHSWU� �18//��
6)%RRO�LV0RUH7R3DUVH���

6)1RGH� 
FUHDWH1RGH�0)1RGH� 
PIQRGHSWU�  � 18//�� 6)1RGH


VIQRGHSWU� �18//��
6)%RRO�LV950/�����FRQVW�

3URWHFWHG �

'LH�.ODVVH�950/�3DUVHU� UHSUlVHQWLHUW� GHQ� ELVKHU� LQ� GHU�950/�.ODVVHQELEOLRWKHN
YRUKDQGHQHQ� 950/�3DUVHU�� 6LH� HUEW� YRQ� GHU� .ODVVH�95'%950/�3DUVHU� XQG� LP�
SOHPHQWLHUW�GLH�YLUWXHOOH�)XQNWLRQ�LQLW3DUVH����,Q�GLHVHU�)XQNWLRQ�ZLUG�XQWHU�DQGH�
UHP�JHSU�IW��RE�HLQH�950/�����'DWHL�YRUOLHJW�

.ODVVH 950/�3DUVHU

%DVLVNODVVH 95'%950/�3DUVHU

.RQVWUXNWRU�	
'HVWUXNWRU

950/�3DUVHU�FRQVW�6)6WULQJ	�VWULQJ��0)3WU1RGH�
'\Q1RGHV�
��0)3WU1RGH�
'HI1RGHV��0)3WU1RGH,QIR�
7HPS'HI1RGHV��
950/�3DUVHU�0,B&211(&7,21�
FRQQHFWLRQ��0,B/2B)'�GHVF�
��0)3WU1RGH�
'\Q1RGHV��0)3WU1RGH�
'HI1RGHV�
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��0)3WU1RGH,QIR�
7HPS'HI1RGHV��
YLUWXDO�a950/�3DUVHU���

3XEOLF 6)%RRO�LQLW3DUVH���

3URWHFWHG �

'LH�.ODVVH�950/�/LQH3DUVHU�XQWHUVFKHLGHW�VLFK�YRQ�GHU�.ODVVH�950/�3DUVHU
OHGLJOLFK�GXUFK�GLH�,PSOHPHQWLHUXQJ�GHU�)XQNWLRQ�LQLW3DUVH����,Q�GLHVHU�)XQNWLRQ
ZLUG�DXI�GLH�hEHUSU�IXQJ�GHU�950/����.HQQXQJ�YHU]LFKWHW��GDPLW�GHU�HQWVSUHFKHQGH
950/�.QRWHQ�HLQH�950/�=HLOH�GLUHNW�SDUVHQ�XQG�GLH�GDULQ�HQWKDOWHQHQ�:HUWH�LQ�VHLQH
)HOGHU�HLQWUDJHQ�NDQQ�

.ODVVH 950/�/LQH3DUVHU

%DVLVNODVVH 95'%950/�3DUVHU

.RQVWUXNWRU�	
'HVWUXNWRU

950/�/LQH3DUVHU�FRQVW�6)6WULQJ	�VWULQJ��0)3WU1RGH�
'\Q1RGHV�
��0)3WU1RGH�
'HI1RGHV��0)3WU1RGH,QIR�
7HPS'HI1RGHV��
YLUWXDO�a950/�/LQH3DUVHU���

3XEOLF 6)%RRO�LQLW3DUVH���

3URWHFWHG �

64/3DUVHU

)�U� GLH� $QDO\VH� GHU� 6(/(&7�$QZHLVXQJ� GHV� 66,�.QRWHQV� ZXUGH� HLQ� UXGLPHQWlUHU
64/�3DUVHU�GXUFK�GLH�.ODVVH�64/3DUVHU� LPSOHPHQWLHUW�� 6LH� LVW� YRQ� GHU�%DVLVNODVVH
95'%%DVH�DEJHOHLWHW��'HU�.RQVWUXNWRU�LQLWLDOLVLHUW�GHQ�64/�3DUVHU�GXUFK�GHQ�$XIUXI
GHU� )XQNWLRQ� LQLW3DUVH���� 'LH� )XQNWLRQ� VNLS$OO6SDFH���EHUVSULQJW� GLH
HYHQWXHOO�YRUKDQGHQHQ�/HHU]HLFKHQ��0LW�GHU�)XQNWLRQ�QH[W:RUG��VSULQJW�PDQ�]XP
QlFKVWHQ�:RUW��ZHOFKHV�PLW�ZRUG���DEJHIUDJW�ZHUGHQ�NDQQ��(LQ]HOQH�=HLFKHQ�ZHUGHQ
PLW�GHQ�)XQNWLRQHQ�JHW&KDU���XQG�QH[W&KDU���JHOHVHQ��'LH�)XQNWLRQ�LV0R�
UH7R3DUVH����EHUSU�IW��RE�HV�QRFK�ZHLWHUH�'DWHQ�]XP�3DUVHQ�JLEW�

.ODVVH 64/3DUVHU

%DVLVNODVVH 95'%%DVH

.RQVWUXNWRU�	
'HVWUXNWRU

95'%64/3DUVHU�6)6WULQJ	�VWULQJ��
YLUWXDO�a95'%64/3DUVHU���

3XEOLF 95'%64/3DUVHU	�VNLS$OO6SDFH���
95'%64/3DUVHU	�QH[W:RUG���

FRQVW�6)6WULQJ	��ZRUG���
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FKDU�JHW&KDU���
FKDU�QH[W&KDU���

6)%RRO�LQLW3DUVH���
6)%RRO�LV0RUH7R3DUVH���

3URWHFWHG �

�������� (YDOXDWRUNODVVH

'LH�.ODVVH�95'%950/�(YDOXDWRU�HQWKlOW�GLH�.HUQIXQNWLRQDOLWlW�I�U�GLH�([SDQGLH�
UXQJ� GHU� 66,�.QRWHQ� LQ� HLQHU� 950/�6]HQHQEHVFKUHLEXQJ�� 6LH� LVW� YRQ� GHU� .ODVVH
95'%%DVH�DEJHOHLWHW�

$%%,/'81*����
.ODVVHQEDXP�GHU
(YDOXDWRU�NODVVH

'HP� .RQVWUXNWRU� GHU� .ODVVH� 95'%950/�(YDOXDWRU� ZHUGHQ� =HLJHU� DXI� /LVWHQ
�EHUJHEHQ�� GLH�ZlKUHQG� GHV� 3DUVHQV� HU]HXJW�ZXUGHQ��'LHVH� /LVWHQ� HQWKDOWHQ�ZLFKWLJH
,QIRUPDWLRQHQ�I�U�GLH�([SDQGLHUXQJ�

'HU�=HLJHU�'\Q1RGHV�YHUZHLVW�DXI�GLH�/LVWH�DOOHU�66,�.QRWHQ��GHU�=HLJHU�'HI1RGHV
YHUZHLVW� DXI� GLH� /LVWH� DOOHU� GHILQLHUWHQ� 950/�.QRWHQ�� GLH� VLFK�DX�HUKDOE� GHV� 66,�
.QRWHQV�EHILQGHQ��XQG�GHU�=HLJHU�7HPS'HI1RGHV� YHUZHLVW� DXI�GLH�/LVWH� DOOHU� GHIL�
QLHUWHQ�950/�.QRWHQ��GLH�VLFK�LQQHUKDOE�GHV�66,�.QRWHQV�EHILQGHQ��)�U� MHGH�GLHVHU
/LVWHQ�ZXUGHQ�HLJHQH�1DYLJDWLRQV��XQG�=XJULIIVIXQNWLRQHQ�LPSOHPHQWLHUW�

'LH�([SDQGLHUXQJ� GHU� 66,�.QRWHQ�ZLUG�PLW� GHU� )XQNWLRQ�UXQ(YDOXDWLRQ��� JH�
VWDUWHW�� ,Q� GLHVHU� )XQNWLRQ� ZLUG� �EHU� GLH� 66,�.QRWHQOLVWH� �'\Q1RGHV�� LWHULHUW�� 'LH
hEHUSU�IXQJ� GHU� 6(/(&7�$QZHLVXQJ� GHV� DNWXHOOHQ� 66,�.QRWHQV�� GLH� ([WUDNWLRQ� GHU
=LHOIHOGHU� XQG� GLH� (U]HXJXQJ� HLQHU� LQ� GHU� 'DWHQEDQN� DXVI�KUEDUHQ� 6(/(&7�
$QZHLVXQJ� HUIROJW� GXUFK� GHQ� $XIUXI� GHU� )XQNWLRQ�DQDO\]H64/���� 0LW� +LOIH� GHU
)XQNWLRQ� GHWHUPLQH)LHOGW\SHV��� ZHUGHQ� GLH� )HOGW\SHQ� GHU� LQ� GHP� ,172�
.RQVWUXNW�DQJHJHEHQHQ�=LHOIHOGHU�EHVWLPPW�

'XUFK� GLH� )XQNWLRQ�H[HFXWH64/��� ZLUG� GLH� XPJHZDQGHOWH� 6(/(&7�$QZHLVXQJ
DXVJHI�KUW�XQG�GLH�(UJHEQLVVH�LQ�HLQHU�+LOIVVWUXNWXU�GHU�'DWD�%ODGH�$3,�DEJHVSHLFKHUW�

95'%%DVH

95'%950/�(YDOXDWRU
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'HU�$EELOGXQJVPHFKDQLVPXV�ZLUG�PLW�+LOIH�GHU�)XQNWLRQHQ�%XLOG64/5HVXOWV��
XQG� LQVHUW5HV,QWR'HI1RGH��� DXVJHI�KUW�� ZREHL� HUVWHUH� GLH� HLQ]XI�JHQGHQ
950/�=HLOHQ�DXV�GHQ�(UJHEQLVVHQ�GHU�6(/(&7�$QZHLVXQJ�JHQHULHUW�XQG�OHW]WHUH�GLH�
VH�PLW�+LOIH�GHV�950/�=HLOHQSDUVHUV�LQ�GLH�HQWVSUHFKHQGHQ�.QRWHQ�HLQI�JW��1DFK�GHU
([SDQGLHUXQJ� ZHUGHQ� DOOH� 66,�.QRWHQ�� GLH� HLQHQ� $EELOGXQJVPHFKDQLVPXV� DXVJHO|VW
KDEHQ�� PLW� GHU� )XQNWLRQ�&OHDU'\Q1RGHV��� DXV� GHP� 950/�6]HQHQJUDSKHQ� JH�
O|VFKW�

'HU� 7HPSODWHPHFKDQLVPXV� ZLUG� PLW� +LOIH� GHU� )XQNWLRQHQ�EXLOG7HPSODWHV��
XQG� LQVHUW5HV,QWR7HPS'HI1RGH��� DXVJHI�KUW�� GLH� lKQOLFK� DUEHLWHQ� ZLH� GLH
HQWVSUHFKHQGHQ� )XQNWLRQHQ� I�U� GHQ� $EELOGXQJVPHFKDQLVPXV�� 'LH� 66,�.QRWHQ�� GLH
HLQHQ�7HPSODWHPHFKDQLVPXV� DXVJHO|VW� KDEHQ��ZHUGHQ� GXUFK� GLH� )XQNWLRQ�H[FKDQ�
JH'\Q1RGH��� JHJHQ� HLQHQ�*UXSSHQNQRWHQ� LQ�GHU�950/�6]HQHQEHVFKUHLEXQJ� DXV�
JHWDXVFKW�

.ODVVH 95'%950/�(YDOXDWRU

%DVLVNODVVH 95'%%DVH

.RQVWUXNWRU�	
'HVWUXNWRU

95'%950/�(YDOXDWRU�0)3WU1RGH�
'\Q1RGHV��0)3WU1RGH
��
'HI1RGHV��0)3WU1RGH,QIR�
7HPS'HI1RGHV��
YLUWXDO�a95'%950/�(YDOXDWRU���

3XEOLF 95'%950/�(YDOXDWRU	�VHW7R)LUVW'\Q1RGH���
95'%950/�(YDOXDWRU	�VHW7R/DVW'\Q1RGH���
95'%950/�(YDOXDWRU	�VHW7R1H[W'\Q1RGH���
6)%RRO�LV9DOLG'\Q1RGH���FRQVW�
95'%950/�(YDOXDWRU	�FOHDU'\Q1RGHV���
95'%950/�(YDOXDWRU	�H[FKDQJH'\Q1RGH�6)1RGH	�QHZ1RGH��
6)6WULQJ�JHW64/6WDWHPHQW���FRQVW�
6),QW���JHW0D[5RZ���FRQVW�
6)1RGH	�JHW7HPSODWH���FRQVW�
6)%RRO�LV7HPSODWH���FRQVW�
95'%950/�(YDOXDWRU	� VHW(UURU�6),QW��� HUURUBQR�� 6)6WULQJ� HU�
URUBPVJ�
6)%RRO�LV(UURU���FRQVW�

95'%950/�(YDOXDWRU	�VHW7R)LUVW'HI1RGH���
95'%950/�(YDOXDWRU	�VHW7R/DVW'HI1RGH���
95'%950/�(YDOXDWRU	�VHW7R1H[W'HI1RGH���
6)%RRO�VHW7R'HI1RGH�6)6WULQJ	�GHIQDPH��
6)%RRO�LV9DOLG'HI1RGH���FRQVW�
6)%RRO�LQVHUW/LQH,QWR'HI1RGH�6)6WULQJ	�OLQH��
95'%950/�(YDOXDWRU	�LQVHUW5HV,QWR'HI1RGH���
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95'%950/�(YDOXDWRU	�VHW7R)LUVW7HPS'HI1RGH���
95'%950/�(YDOXDWRU	�VHW7R/DVW7HPS'HI1RGH���
95'%950/�(YDOXDWRU	�VHW7R1H[W7HPS'HI1RGH���
6)%RRO�VHW7R7HPS'HI1RGH�6),QW���LG��
6)%RRO�VHW7R7HPS'HI1RGH�6),QW���LG��6)6WULQJ	�GHIQDPH��
6)%RRO�LV9DOLG7HPS'HI1RGH���FRQVW�
6)%RRO�LQVHUW/LQH,QWR7HPS'HI1RGH�6)6WULQJ	�OLQH��
95'%950/�(YDOXDWRU	�LQVHUW5HV,QWR7HPS'HI1RGH�6),QW���LG��
95'%950/�(YDOXDWRU	�FOHDU/LVW7HPS'HI1RGHV���

6)6WULQJ�JHW&XU64/���FRQVW�
95'%950/�(YDOXDWRU	�VHW&XU64/�6)6WULQJ	�VTO��
6)6WULQJ�JHW(YDO64/���FRQVW�
95'%950/�(YDOXDWRU	�VHW(YDO64/�6)6WULQJ	�VTO��

95'%950/�(YDOXDWRU	�DQDO\]H64/�6)6WULQJ	�64/6WDWHPHQW��
95'%950/�(YDOXDWRU	�H[HFXWH64/�6)6WULQJ	�64/6WDWHPHQW�
��0,B&211(&7,21�
FRQQHFWLRQ��
95'%950/�(YDOXDWRU	�EXLOG64/5HVXOWV���
6)%RRO�EXLOG7HPSODWHV�6),QW���LG��

95'%950/�(YDOXDWRU	�FOHDU/LVW'DWD���
95'%950/�(YDOXDWRU	�FOHDUVTOUHVXOWV�0,B&211(&7,21
���
FRQQHFWLRQ��
95'%950/�(YDOXDWRU	�GHWHUPLQH)LHOGW\SHV�6),QW���LG��

6)%RRO�UXQ(YDOXDWLRQ�0,B&211(&7,21�
FRQQHFWLRQ��
3URWHFWHG �

���� 64/�6FKQLWWVWHOOH

'LH� LQ� .DSLWHO� �������� EHVFKULHEHQH� 64/�6FKQLWWVWHOOH� GHV� 950/�'DWD%ODGHV� ZXUGH
OHGLJOLFK� XP�HLQH�)XQNWLRQ� HUZHLWHUW��'LH� )XQNWLRQ�950/([SDQG��� UXIW� GLH� LQ� GHU
950/�.ODVVHQELEOLRWKHN� JOHLFKQDPLJH� ([SDQGLHUXQJVIXQNWLRQ� DXI�� 'LH� 'HNODUDWLRQ
VLHKW�IROJHQGHUPD�HQ�DXV�

FUHDWH�IXQFWLRQ�950/([SDQG�V�YUPO��UHWXUQLQJ�YUPO�H[WHUQDO�QDPH

�KRPH�����YUGE�VR�950/([SDQG�
�ODQJXDJH�&
HQG�IXQFWLRQ�
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6LH� HUKlOW� EHL� LKUHP�$XIUXI� DOV� 3DUDPHWHU� HLQH�950/�6]HQH�� GLH� NHLQH� RGHU�PHKUHUH
66,�.QRWHQ�HQWKlOW��XQG�OLHIHUW�DOV�(UJHEQLV�HLQH�YROOVWlQGLJ�H[SDQGLHUWH�950/�6]HQH�
'DV� (UJHEQLV� GHU� )XQNWLRQ� LVW� YRP� 7\S� &/2%�� VR� GD�� HV� PLW� ZHLWHUHQ� 64/�
$QZHLVXQJHQ�YHUDUEHLWHW�ZHUGHQ�NDQQ�

���� )HKOHQGH�)XQNWLRQDOLWlWHQ

$XV� =HLWJU�QGHQ� NRQQWHQ� QLFKW� DOOH� 6SH]LILNDWLRQVNRQ]HSWH� GHV� 66,�.QRWHQV� LPSOH�
PHQWLHUW�ZHUGHQ��(V�IHKOHQ�IROJHQGH�(LJHQVFKDIWHQ�

•� 3ODW]KDOWHU�I�U�)HOGZHUWH�LQ�GHU�6(/(&7�$QZHLVXQJ�GHV�66,�.QRWHQV

/DXW�GHU� 66,�.QRWHQVSH]LILNDWLRQ� VROO� HV�P|JOLFK� VHLQ�� 3ODW]KDOWHU� I�U�)HOGZHUWH� LP
:+(5(�.RQVWUXNW�GHU�6(/(&7�$QZHLVXQJ�DQ]XJHEHQ��V��.DSLWHO���������'LHVH�(L�
JHQVFKDIW�GHV�66,�.QRWHQV�ZLUG� LQ�GHU�PRPHQWDQHQ�9HUVLRQ�GHV�950/�'DWD%ODGH
QRFK�QLFKW�XQWHUVW�W]W��'LH�,PSOHPHQWLHUXQJ�GLHVHU�(UZHLWHUXQJ�LVW� MHGRFK�VHKU�HLQ�
IDFK�� GD� OHGLJOLFK� GLH�.ODVVH�6)1RGH� XP� HLQH� YLUWXHOOH� )XQNWLRQ� HUZHLWHUW� ZHUGHQ
PX���GHUHQ�VSH]LILVFKH�,PSOHPHQWLHUXQJ�LQ�GHQ�.QRWHQNODVVHQ�HUIROJW��'DU�EHU�KLQ�
DXV�PX�� LQ�GHU�.ODVVH�95'%950/�(YDOXDWRU� GLH�)XQNWLRQ�DQDO\]H64/��
XP�HLQHP�0HFKDQLVPXV�HUZHLWHUW�ZHUGHQ��GHU�)HOGZHUWH�LQ�GLH�6(/(&7�$QZHLVXQJ
HLQEHWWHW�

•� 5287(�$QZHLVXQJHQ�LP�7HPSODWH�GHV�66,�.QRWHQV

1HEHQ�GHQ�YHUZHQGHWHQ�.QRWHQQDPHQ�LQ�'()��XQG�86(�.RQVWUXNWHQ�VROOHQ��JH�
Pl��GHU�66,�.QRWHQVSH]LILNDWLRQ��DXFK�.QRWHQQDPHQ�LQ�5287(�$QZHLVXQJHQ�EHL
GHU� ,QVWDQ]LLHUXQJ�GHU�7HLOV]HQH� LQGH[LHUW�ZHUGHQ� �V�� D��.DSLWHO� ��������'LHV� LVW� I�U
HLQH�VSlWHUH�HLQGHXWLJH�,GHQWLIL]LHUXQJ�LQVWDQ]LLHUWHU�.QRWHQ�XQHUOl�OLFK��'LH�528�
7(�$QZHLVXQJHQ�ZHUGHQ� LQ� GHU� 950/�.ODVVHQELEOLRWKHN� ZLH� .QRWHQNODVVHQ� EH�
KDQGHOW� XQG� N|QQHQ� GDKHU� QLFKW� DQ� EHOLHELJHQ� 6WHOOHQ� LQ� GHU� 950/�
6]HQHQEHVFKUHLEXQJ�VWHKHQ��ZDV�DEHU�HLQH�*UXQGYRUDXVVHW]XQJ�I�U�GLH�9HUZHQGXQJ
YRQ�5287(�$QZHLVXQJHQ� LQ�GHU� LP�)HOG�WHPSODWH�DQJHJHEHQHQ�7HLOV]HQH� LVW�
'LH� DNWXHOOH� 950/�6SH]LILNDWLRQ� EHVDJW�� GD�� HLQH� 5287(�$QZHLVXQJ� NHLQHQ
950/�.QRWHQ�GDUVWHOOW�XQG�HV�NHLQH�(LQVFKUlQNXQJHQ�EH]�JOLFK�GHU�/RNDOLWlW�JLEW�
8P� GLHVHV� 6SH]LILNDWLRQVNRQ]HSW� ]X� LPSOHPHQWLHUHQ�� PX�� GLH� 950/�
.ODVVHQELEOLRWKHN�JHlQGHUW�ZHUGHQ�
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�� (YDOXLHUXQJ

'DV�=LHO�GHU�(YDOXLHUXQJ�LVW��GHQ�(LQVDW]�GHV�66,�.QRWHQV�LQ�GHU�3UD[LV�]X�]HLJHQ��'LH
GDI�U� LPSOHPHQWLHUWH�'HPR�$QZHQGXQJ� VROOWH� LP�EHVWHQ�)DOO� DOOH� IXQNWLRQDOHQ�0HUN�
PDOH�GHV�66,�.QRWHQV�DXVQXW]HQ�XQG�LP�(LQVDW]�YDOLGLHUHQ��=XU�'HPRQVWUDWLRQ�ZXUGH
HLQH�YLUWXHOOH�0HVVHDQZHQGXQJ�HQWZLFNHOW��GLH�LP�IROJHQGHQ�EHVFKULHEHQ�ZLUG�

���� 9LVXDOLVLHUXQJ�HLQHU�YLUWXHOOHQ�0HVVH

'LH�0HVVH�EHILQGHW�VLFK�DXI�HLQHP�3ODW]��GHU�YRQ�0DUPRUVlXOHQ�EHJUHQ]W�LVW��6LH�EHVWHKW
DXV� VHFKV�0HVVHVWlQGHQ�� GLH� HQWZHGHU� QRFK� IUHL� RGHU� EHUHLWV� YHUPLHWHW� VLQG��'HU�$Q�
ZHQGHU� KDW� GLH�0|JOLFKNHLW�� GLH�0HVVH� YLUWXHOO� ]X� EHJHKHQ� XQG� VLH� DXV� YHUVFKLHGHQHQ
3HUVSHNWLYHQ�]X�EHWUDFKWHQ��'LH�YHUVFKLHGHQHQ�6LFKWHQ�NDQQ�HU�PLW�+LOIH�YRQ�1DYLJDWL�
RQVHOHPHQWHQ�ZLH�=RRPHQ��9HUVFKLHEHQ� RGHU�5RWLHUHQ�� HLQVWHOOHQ��'LH� YHUVFKLHGHQHQ
1DYLJDWLRQVP|JOLFKNHLWHQ�ZHUGHQ�GXUFK�%HWlWLJXQJ�GHU�0DXV�DXVJHO|VW��(V�JLEW�GDU�EHU
KLQDXV�YHUVFKLHGHQH�YRUGHILQLHUWH�%HWUDFKWXQJVSRVLWLRQHQ��HQJO��YLHZSRLQWV���GLH�HU��EHU
HLQH�/LVWH�DXVZlKOHQ�NDQQ�

)UHLH�0HVVHVWlQGH�VLQG�PLW�HLQHP�6FKLOG��DXI�GHP��)UHL��VWHKW��PDUNLHUW�XQG�YHUPLHWHWH
0HVVHVWlQGH�EHVWHKHQ�DXV�7LVFK�XQG�6W�KOHQ�VRZLH�HLQHP�IUHL�VFKZHEHQGHQ�)LUPHQQD�
PHQ�XQG�HLQHP�6FKLOG��DXI�GHP�GDV�)LUPHQORJR�DEJHELOGHW�LVW�

'HU�%HWUDFKWHU�NDQQ�]ZLVFKHQ�HLQHU�'DUVWHOOXQJ�GHU�0HVVH�PLW�DOOHQ��PLW�GHQ�YHUPLHWH�
WHQ�RGHU�PLW�GHQ�IUHLHQ�0HVVHVWlQGHQ�ZlKOHQ��%HL�GLHVHQ�$QVLFKWHQ�EHILQGHW�VLFK��EHU
GHQ�QLFKW�EHOHJWHQ�0HVVHVWlQGHQ�MHZHLOV�HLQH�IUHL�VFKZHEHQGH�6WDQGQXPPHU�XQG��EHU
GHQ� YHUPLHWHWHQ� GHU� IUHL� VFKZHEHQGH� )LUPHQQDPH��'LH� IROJHQGH�$EELOGXQJ� ]HLJW� GLH
'DUVWHOOXQJ�GHU�0HVVH�PLW�DOOHQ�0HVVHVWlQGHQ�
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$%%,/'81*����
$QVLFKW�GHU�0HV�
VH�PLW�DOOHQ�6WlQ�
GHQ

1HEHQ�GHU�*HVDPWDQVLFKW�GHU�NRPSOHWWHQ�0HVVH�KDW�GHU�$QZHQGHU�GLH�0|JOLFKNHLW��DOOH
0HVVHVWlQGH� HLQ]HOQ� ]X� EHWUDFKWHQ�� +DQGHOW� HV� VLFK� LQ� GLHVHP� )DOO� XP� HLQHQ� IUHLHQ
0HVVHVWDQG��VR�NDQQ�HU�LKQ�PLHWHQ�GXUFK�$QJDEH�HLQHV�)LUPHQQDPHQV�XQG�HLQHU�85/
GLH�DQJLEW��ZR�VLFK�GDV�DXI�HLQHP�)LOHVHUYHU�JHVSHLFKHUWH�)LUPHQHPEOHP�EHILQGHW��'LH
IROJHQGH�$EELOGXQJ�]HLJW�GLH�(LQ]HODQVLFKW�HLQHV�IUHLHQ�0HVVHVWDQGHV�

$%%,/'81*����
$QVLFKW�HLQHV
IUHLHQ�0HVVH�
VWDQGV
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%HUHLWV� YHUPLHWHWH� 0HVVHVWlQGH� NDQQ� GHU� $QZHQGHU� LQ� GHU� (LQ]HODQVLFKW� GXUFK� GHQ
%XWWRQ� �6WDQG� O|VFKHQ��ZLHGHU� IUHL� JHEHQ��'LH� IROJHQGH�$EELOGXQJ� ]HLJW� GLH� $QVLFKW
HLQHV�HLQ]HOQHQ��EHUHLWV�YHUPLHWHWHQ�0HVVHVWDQGHV�

$%%,/'81*����
$QVLFKW�HLQHV
YHUPLHWHWHQ
6WDQGV

���� $XIEDX�GHU�YLUWXHOOHQ�0HVVH

$OOH�'DWHQ�I�U�GLH�0HVVHDQZHQGXQJ�VLQG�LQ�I�QI�7DEHOOHQ�JHVSHLFKHUW��'LH�6SDOWHQ�HLQHU
7DEHOOH�ZHUGHQ�PLW�+LOIH�HLQHV�5RZ�'DWD�7\SH�IHVWJHOHJW��V��.DSLWHO���������,Q�GHU�7DEHOOH
PHVVH� VLQG�GLH� VSH]LILVFKHQ� ,QIRUPDWLRQHQ�]X�HLQHP�0HVVHVWDQG�DEJHOHJW��'LHV� VLQG
LP�HLQ]HOQHQ�GLH� 6WDQGQXPPHU�� GHU� 6WDWXV� �YHUPLHWHW�IUHL��� GHU�)LUPHQQDPH�GHV�0LH�
WHUV��GLH�85/�I�U�GDV�)LUPHQORJR��GLH�3RVLWLRQ�GHV�0HVVHVWDQGHV� LQ�GHU�+DOOH�XQG�GLH
3RVLWLRQ�GHV�)LUPHQVFKLOGHV�

FUHDWH�URZ�W\SH�PHVVHBW
�

VWDQG1U YDUFKDU������
YHUPLHWHW ERROHDQ�
PLHWHU OYDUFKDU�
,PDJH85/ OYDUFKDU�
[3RVLWLRQ UHDO�
\3RVLWLRQ UHDO�
]3RVLWLRQ UHDO�
[3RV6LJQ UHDO�
\3RV6LJQ UHDO�
]3RV6LJQ UHDO

��
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FUHDWH�WDEOH�PHVVH�RI�W\SH�PHVVHBW
�

SULPDU\�NH\�VWDQG1U��
FKHFN�VWDQG1U�LV�QRW�QXOO��
FKHFN�KDOOH�LV�QRW�QXOO�

��

$OOH�+70/�6HLWHQ� VLQG� LQ�GHU�7DEHOOH�ZHEBSDJHV� LP�)HOG�SDJH� JHVSHLFKHUW�� -HGH
HLQ]HOQH�+70/�6HLWH�ZLUG�GXUFK�HLQH�HLQGHXWLJH�,'�LGHQWLIL]LHUW��PLW�GHU�PDQ�GLH�HQW�
VSUHFKHQGH�6HLWH�VSlWHU�GXUFK�HLQH�85/�UHIHUHQ]LHUHQ�NDQQ��'DV�)HOG�GHVFU�HQWKlOW
HLQH�RSWLRQDOH�NXU]H�%HVFKUHLEXQJ�GHU�MHZHLOLJHQ�+70/�6HLWH�

FUHDWH�URZ�W\SH�ZHEBSDJHVBW
�

,'�YDUFKDU������
GHVFU�OYDUFKDU�
SDJH��KWPO

��
FUHDWH�WDEOH�ZHEBSDJHV�RI�W\SH�ZHEBSDJHVBW
�

SULPDU\�NH\��,'��
FKHFN��,'�LV�QRW�QXOO�

��

$OOH�JUDSKLVFKHQ�2EMHNWH��GLH�%HVWDQGWHLO�HLQHU�+70/�6HLWH�VLQG��ZHUGHQ�LQ�GHU�7DEHOOH
ZHEBREM�DOV�%/2%V� LP�)HOG�REM� JHVSHLFKHUW��6LH�ZHUGHQ� HEHQIDOOV� GXUFK� HLQH�HLQ�
GHXWLJH�,'�LGHQWLIL]LHUW�

FUHDWH�URZ�W\SH�ZHEBREMBW
�
��������,' YDUFKDU������
��������REM EORE
��
FUHDWH�WDEOH�ZHEBREM�RI�W\SH�ZHEBREMBW
�
��������SULPDU\�NH\�,'��
��������FKHFN�,'�LV�QRW�QXOO�
��

,Q�GHU�7DEHOOH�YUPOBLQLW�ZHUGHQ�DOOH�7HLOV]HQHQ�LP�)HOG�YUPO�JHVSHLFKHUW��GLH�PDQ
I�U�GLH�*HQHULHUXQJ�NRPSOHWWHU�950/�6]HQHQ�EHQ|WLJW��'LH�KLHU� JHVSHLFKHUWHQ�7HLOV�
]HQHQ� VLQG� %HVWDQGWHLOH� NRPSOH[HU� 6]HQHQ� XQG� ZHJHQ� GLHVHU� ORJLVFKHQ� 7UHQQXQJ� LQ
HLQHU� HLJHQHQ� 7DEHOOH� XQWHUJHEUDFKW�� hEHU� HLQH� HLQGHXWLJH� ,'� N|QQHQ� VLH� ZLH� GLH
+70/�6HLWHQ�UHIHUHQ]LHUW�ZHUGHQ�
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FUHDWH�URZ�W\SH�YUPOBLQLWBW
�

,' YDUFKDU������
YUPO YUPO

��
FUHDWH�WDEOH�YUPOBLQLW�RI�W\SH�YUPOBLQLWBW
�

SULPDU\�NH\�,'��
FKHFN�,'�LV�QRW�QXOO�

��

,Q� GHU� 7DEHOOH� YUPOBVFHQHV� VLQG� DOOH� NRPSOHWWHQ�� DEHU� QRFK� QLFKW� H[SDQGLHUWHQ
950/�6]HQHQ�LP�)HOG�VFHQH�JHVSHLFKHUW��6LH�ZHUGHQ�HEHQIDOOV�GXUFK�HLQH�HLQGHXWLJH
,'�LGHQWLIL]LHUW�

FUHDWH�URZ�W\SH�YUPOBVFHQHVBW
�

,'�YDUFKDU������
VFHQH��YUPO

��
FUHDWH�WDEOH�YUPOBVFHQHV�RI�W\SH�YUPOBVFHQHVBW
�

SULPDU\�NH\��,'��
FKHFN��,'�LV�QRW�QXOO�

��

-HGHU� 0HVVHVWDQG� LVW� DOV� HLQH� HLQ]HOQH� 950/�6]HQH� LQ� GHU� 7DEHOOH�YUPOBVFHQHV
JHVSHLFKHUW�XQG�JHK|UW�HLQHP�7XSHO�GHU�7DEHOOH�PHVVH� DQ��:HUGHQ�QXQ�'DWHQ�HLQHV
0HVVHVWDQGHV�LQ�GHU�7DEHOOH�PHVVH�JHO|VFKW�RGHU�DNWXDOLVLHUW��ZLUG�GXUFK�9HUZHQGXQJ
YRQ�7ULJJHUQ�VLFKHUJHVWHOOW��GD��GLH�950/�6]HQH�LQ�GHU�7DEHOOH�YUPOBVFHQHV�HEHQ�
IDOOV�JHlQGHUW�ZLUG��:LUG�]�%��HLQ�0HVVHVWDQG�YHUPLHWHW��VR�ZLUG�GLH�950/�6]HQH�JHQH�
ULHUW�XQG�LQ�GHU�7DEHOOH�YUPOBVFHQHV�JHVSHLFKHUW�

'LH� *HQHULHUXQJ� GHU� 950/�6]HQHQ� DXV� GHQ� 7HLOV]HQHQ�� GLH� LQ� GHU� 7DEHOOH
YUPOBLQLW�JHVSHLFKHUW�VLQG��HUIROJW�GXUFK�HLQH�QHX�HLQJHI�KUWH�64/�)XQNWLRQ�

FUHDWH�IXQFWLRQ�&UHDWH6WDQG�VWDQG1U�YDUFKDU�������YHUPLHWHW�ERROHDQ�
UHWXUQLQJ�YUPO

,VW� GHU� 3DUDPHWHU�YHUPLHWHW� 758(�� VR� ZLUG� HLQ� YHUPLHWHWHU� 0HVVHVWDQG� XQG� LP
DQGHUHQ�)DOO��)$/6(��HLQ�IUHLHU�0HVVHVWDQG�JHQHULHUW�

'LH� LQ� GHU� 'DWHQEDQN� JHVSHLFKHUWHQ� 950/�6]HQHQ� ZHUGHQ� HUVW� EHL� HLQHU� 2QOLQH�
$QIUDJH�H[SDQGLHUW��'HU�9RUWHLO�YRQ�RQOLQH�H[SDQGLHUWHQ�950/�6]HQHQ�EHVWHKW�GDULQ�
GD�� VLH� GHQ� K|FKVWHQ� $NWXDOLWlWVJUDG� KDEHQ�� (V� P�VVHQ� NHLQH� EHUHLWV� H[SDQGLHUWHQ
950/�6]HQHQ� LQ� GHU� 'DWHQEDQN� JHVSHLFKHUW� ZHUGHQ�� ZDV� MH� QDFK� $QZHQGXQJ� YLHO
6SHLFKHUSODW]�VSDUHQ�NDQQ�
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0DQ�N|QQWH�DEHU�DXFK�KlXILJ�DQJHIUDJWH�950/�6]HQHQ��ZLH�]�%��GLH�0HVVH�EHUVLFKWHQ�
EHUHLWV�H[SDQGLHUW�LQ�GHU�'DWHQEDQN�VSHLFKHUQ��'LHV�HQWODVWHW�GHQ�6HUYHU�EHL�YLHOHQ�$Q�
IUDJHQ�XQG�ZLUNW�VLFK�SRVLWLY�DXI�GLH�$QWZRUW]HLW�DXV��0DQ�PX��DEHU�GDI�U�VRUJHQ��GD�
X�D��PLW�+LOIH� HLQHV�7ULJJHUV� EHL�9HUlQGHUXQJHQ� LQ� GHU�'DWHQEDQN� GLH�950/�6]HQHQ
DNWXDOLVLHUW�ZHUGHQ�

$OOH� 950/�6]HQHQ� ZHUGHQ� PLW� +LOIH� GHV� :HE�'DWD%ODGHV� LQ� GLH� HQWVSUHFKHQGHQ
+70/�)UDPHV�HLQJHEOHQGHW��V��D��.DSLWHO��������

���
�"0,9$5!��+773+($'(5�FRQWHQW�W\SH�[�ZRUOG�[�YUPO��"�0,9$5!�"0,64/
64/ �VHOHFW�950/([SDQG�VFHQH���FORE�IURP�YUPOBVFHQHV�ZKHUH
,' ?
+$//)8//?
��!���"�0,64/!
���

���� 9DOLGLHUXQJ�GHV�66,�.QRWHQV

'HU� $EELOGXQJVPHFKDQLVPXV� ZLUG� GXUFKJHI�KUW�� ZHQQ� PDQ� HLQHQ� HLQ]HOQHQ� 0HVVH�
VWDQG� DOV� 950/�6]HQH� DQIRUGHUW�� ,P� )DOOH� HLQHV� YHUPLHWHWHQ� 0HVVHVWDQGHV� ZLUG� GHU
1DPH�GHU�)LUPD�XQG�GDV�)LUPHQHPEOHP�PLW�+LOIH�GHV�66,�.QRWHQV�DXI�GLH�)HOGHU�DE�
JHELOGHW�

���
VTO6WDWHPHQW��6(/(&7�PLHWHU�,172�&RPSDQ\�VWULQJ�)520�PHVVH�:+(5(
VWDQG1U 
$�
��
���
VTO6WDWHPHQW��6(/(&7�,PDJH85/�,172�/RJR�XUO�)520�PHVVH�:+(5(
VWDQG1U 
$�
��
���

'HU� 7HPSODWHPHFKDQLVPXV� ZLUG� EHL� GHQ� +DOOHQ�EHUVLFKWHQ� YHUZHQGHW�� -HGHU� 0HVVH�
VWDQG�UHSUlVHQWLHUW�HLQH�,QVWDQ]LLHUXQJ�HLQHU�YRUJHJHEHQHQ�7HLOV]HQH��-HGHU�LQVWDQ]LLHUWH
YHUPLHWHWH�0HVVHVWDQG� HUKlOW� PLW� +LOIH� GHV� 66,�.QRWHQV� GHQ� 1DPHQ� GHU� )LUPD�� GDV
)LUPHQHPEOHP�DOV�%LOG��GLH�3RVLWLRQ�GHV�6FKLOGHV�XQG�GLH�3RVLWLRQ�GHV�0HVVHVWDQGHV�LQ
GHU�0HVVH��,Q�GLHVHP�)DOO�KDQGHOW�HV�VLFK�XP�HLQH�NRPSOH[H�7HLOV]HQH�PLW�IDVW�����=HL�
OHQ�950/�4XHOOFRGH�

���
VTO6WDWHPHQW��6HOHFW�[3RVLWLRQ��\3RVLWLRQ��]3RVLWLRQ��[3RV6LJQ�
\3RV6LJQ��]3RV6LJQ��PLHWHU��,PDJH85/�,QWR�0HVVHVWDQG�WUDQVODWLRQ�
6LJQ�WUDQVODWLRQ��&RPSDQ\�VWULQJ��/RJR�XUO�IURP�PHVVH�ZKHUH
YHUPLHWHW 
W
��
���
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-HGHU�LQVWDQ]LLHUWH�OHHUH�0HVVHVWDQG�HUKlOW�OHGLJOLFK�GLH�6WDQGQXPPHU�XQG�VHLQH�3RVLWLRQ
LQ�GHU�0HVVH�

���
VTO6WDWHPHQW��6HOHFW�[3RVLWLRQ��\3RVLWLRQ��]3RVLWLRQ��VWDQG1U�,QWR
6WDQG�WUDQVODWLRQ��6WDQG1U�VWULQJ�IURP�PHVVH�ZKHUH�YHUPLHWHW 
I
��
���

$OV�%HLVSLHO�I�U�GLH�(LQEHWWXQJ�PXOWLPHGLDOHU�'DWHQ�ZXUGH�GDV�)LUPHQHPEOHP�YHUZHQ�
GHW��(V�ZLUG�PLW�+LOIH�GHV�=XJULIIV�DXI�HLQH�LQ�GHU�'DWHQEDQN�JHVSHLFKHUWH�85/��GLH�DXI
HLQH�*UDSKLN�DXI�HLQHP�)LOHVHUYHU�YHUZHLVW��HLQJHEXQGHQ��V��D��.DSLWHO�����������'D�PDQ
QLFKW� YRUDXVVHW]HQ� NDQQ�� GD�� DOOH� DXI� GHU�0HVVH� SUlVHQWLHUWHQ� )LUPHQ�=XJULII� DXI� GLH
JOHLFKH�'DWHQEDQN�KDEHQ��PDFKW�HV�NHLQHQ�6LQQ�GLH�)LUPHQHPEOHPH�LQ�HLQHU�'DWHQEDQN
]X�VSHLFKHUQ�

1HEHQ�GLHVHP�$QZHQGXQJVV]HQDULR�ZXUGH�GHU�66,�.QRWHQ�PLW�DOOHQ�DQGHUHQ�]XOlVVLJHQ
'DWHQW\SDEELOGXQJHQ��V��.DSLWHO����������XQG�HLQHU�JUR�HQ�$Q]DKO�YRQ�.RPELQDWLRQV�
P|JOLFKNHLWHQ�YDOLGLHUW�
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�� 3HUVSHNWLYHQ

'DV�950/�'DWD%ODGH�PX��]XQlFKVW�XP�GLH� LQ�.DSLWHO���������DQJHI�KUWHQ�IHKOHQGHQ
)XQNWLRQDOLWlWHQ�GHU�950/�.ODVVHQELEOLRWKHN�HUZHLWHUW�ZHUGHQ��'DQQ�NDQQ�XQWHU� DQ�
GHUHP�GHU�66,�.QRWHQ��ZLH�LQ�GHU�6SH]LILNDWLRQ�YRUJHVHKHQ��DOV�3URWRW\S�GHNODULHUW�ZHU�
GHQ�XQG�PDQ�PX��QLFKW�OlQJHU�DXI�6NULSWNQRWHQ�YHU]LFKWHQ�

,P�QlFKVWHQ�6FKULWW�N|QQHQ�GLH� LP�.DSLWHO����� DQJHJHEHQHQ�QRFK� IHKOHQGHQ�.RPSR�
QHQWHQ� GHV� 66,�.QRWHQV� LQWHJULHUW� ZHUGHQ�� 'XUFK� GLH� .RUUHNWXU� GHU� 950/�
.ODVVHQELEOLRWKHN�EH]�JOLFK�GHU�9HUZHQGXQJ�GHU�5287(�$QZHLVXQJ��ZlUH�HLQH�YROO�
VWlQGLJH�8PVHW]XQJ�GHU�950/����6SH]LILNDWLRQ�HUUHLFKW�

(LQH� ]XVlW]OLFKH� (UZHLWHUXQJ� EHWULIIW� GLH� ,PSOHPHQWLHUXQJ� HLQHV� HLJHQHQ� &*,�
3URJUDPPV� �950/�'ULYHU�� I�U�GDV�950/�'DWD%ODGH� �V�� D��.DSLWHO� ��������0LW� HLQHP
VROFKHQ�&*,�3URJUDPP�KDW�PDQ�GLH�0|JOLFKNHLW�GDV�950/�'DWD%ODGH�DXWRQRP�HLQ�
]XVHW]HQ��G�K��RKQH�8QWHUVW�W]XQJ�GXUFK�GDV�:HE�'DWD%ODGH�XQG�GHVVHQ�:HEGULYHUV�

,P� 5DKPHQ� HLQHU� ,PSOHPHQWLHUXQJ� GHU� ELVKHU� IHKOHQGHQ� )XQNWLRQDOLWlW� I�U� GDV� )HOG
FRQQHFWLRQ�GHV�66,�.QRWHQV��V��D��.DSLWHO��������ODVVHQ�VLFK�6LFKHUKHLWVDVSHNWH��ZLH
]�%�� HLQ� =XJULIIVVFKXW]� DXI� 950/�6]HQHQ�� GLH� LQ� HLQHU� 'DWHQEDQN� JHVSHLFKHUW� VLQG�
LQWHJULHUHQ�

=X� GHQ� (UZHLWHUXQJHQ� JU|�HUHQ� 8PIDQJV� ]lKOHQ� GLH� LQ� .DSLWHO� ������ EHVFKULHEHQHQ
.RQ]HSWH�� 'XUFK� GLH� ,QWHJUDWLRQ� HLQHV� �+LJK�/HYHO��.QRWHQV�� GHU� (PEHGGHG� 64/
HUP|JOLFKW��XQG�HLQHV�7ULJJHUPHFKDQLVPXV� LQ�GDV�950/�'DWD%ODGH��ZlUH�QDKH]X�GDV
YROOVWlQGLJH�6SHNWUXP�GHU�9HUELQGXQJVP|JOLFKNHLWHQ�]ZLVFKHQ�950/�XQG�'DWHQEDQ�
NHQV\VWHPHQ�DEJHGHFNW�

'DV�950/�'DWD%ODGH�VWHOOW�GDQQ�HLQ�LGHDOHV�:HUN]HXJ�I�U�GLH�5HDOLVLHUXQJ�GDWHQEDQN�
EDVLHUWHU�GUHLGLPHQVLRQDOHU�,QIRUPDWLRQVYLVXDOLVLHUXQJHQ�LP�,QWHUQHW�GDU�
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$1+$1*�$��$EELOGXQJHQ

$%%,/'81*����$UFKLWHNWXU�GHV�,'6������������������������������������������������������������������������������������������������������ ��

$%%,/'81*����'DUVWHOOXQJ�HLQHV�7LVFKHV�PLW�950/ �������������������������������������������������������������������������� ��

$%%,/'81*����6]HQHQJUDSK�]XU�'DUVWHOOXQJ�HLQHV�7LVFKHV ����������������������������������������������������������������� ��

$%%,/'81*����$EODXI�HLQHU�950/�6]HQHQ�0RGLILNDWLRQ ������������������������������������������������������������������ ��

$%%,/'81*����$UFKLWHNWXU�HLQHU�950/�'DWD%ODGH�$QZHQGXQJ ������������������������������������������������������� ��

$%%,/'81*�����$EODXI�GHV�7HPSODWHPHFKDQLVPXV������������������������������������������������������������������������������ ��

$%%,/'81*����$EODXI�GHU�66,�.QRWHQ�([SDQGLHUXQJ ������������������������������������������������������������������������� ��

$%%,/'81*����.ODVVHQEDXP�GHU�1HXHQ�7\SHQ������������������������������������������������������������������������������������ ��

$%%,/'81*����.ODVVHQEDXP�GHU�7HPSODWHV�I�U�0XOWLZHUWIHOGHU ��������������������������������������������������������� ��

$%%,/'81*�����.ODVVHQEDXP�GHU�7HPSODWHV�I�U�+LOIVOLVWHQ���������������������������������������������������������������� ��

$%%,/'81*�����.ODVVHQEDXP�GHV�66,�.QRWHQV����������������������������������������������������������������������������������� ��

$%%,/'81*�����.ODVVHQEDXP�GHU�6]HQHQNODVVH �������������������������������������������������������������������������������� ���

$%%,/'81*�����.ODVVHQEDXP�GHU�3DUVHU�NODVVHQ ������������������������������������������������������������������������������ ���

$%%,/'81*�����.ODVVHQEDXP�GHU�(YDOXDWRU�NODVVH ��������������������������������������������������������������������������� ���

$%%,/'81*�����$QVLFKW�GHU�0HVVH�PLW�DOOHQ�6WlQGHQ������������������������������������������������������������������������ ���

$%%,/'81*�����$QVLFKW�HLQHV�IUHLHQ�0HVVHVWDQGV ����������������������������������������������������������������������������� ���

$%%,/'81*�����$QVLFKW�HLQHV�YHUPLHWHWHQ�6WDQGV ����������������������������������������������������������������������������� ���
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$1+$1*�%��/LWHUDWXUYHU]HLFKQLV

>$'0,1��@ $GPLQLVWUDWRU
V�*XLGH�IRU�,QIRUPL[�'\QDPLF�6HUYHU70

9HUVLRQ������,QIRUPL[�3UHVV�����

>$0(6��@ $QGUHD�O�$PHV�'DYLG�5�1DGHDX�DQG�-RKQ�/�0RUHODQG�
950/�����6RXUFHERRN�6HFRQG�(GLWLRQ�-RKQ�:LOH\�	
6RQV��,QF������

>%8&+��@ $��%XFKPDQQ��6NULSW�]XU�9RUOHVXQJ��'DWHQEDQNV\VWHPH�,�
:6�������78�'DUPVWDGW

>&2'��@ (�)�&RGG��$�5HODWLRQDO�0RGHO�IRU�/DUJH�6KDUHG�'DWD
%DQNV�&RPPXQLFDWLRQV�RI�WKH�$&0��9RO������1R����6HLWH
���������-XQL�����

>&216257,80@ +WWS���ZZZ�YUPO�RUJ���2IIL]LHOOH�:::�
,QIRUPDWLRQVHLWH��EHU�GDV�950/�&RQVRUWLXP

>&7�����@ *HUG�:DJQHU��-HQVHLWV�YRQ�6FKHPD�)��'DWHQPRGHOOH�²
6WULFNPXVWHU�I�U�'DWHQEDQNHQ�&
7���������6HLWH�����
�����9HUODJ�+HLQ]�+HLVH��+DQQRYHU

>'%'.��@ 'DWD%ODGH�'HYHORSHUV�.LW�8VHU
V�*XLGH
9HUVLRQ������,1)250,;�3UHVV�����

>'%:25.@ +WWS���ZZZ�YUPO�RUJ�:RUNLQJ*URXSV�GEZRUN�FKDUWHU�KW
PO��2IIL]LHOOH�:::�,QIRUPDWLRQVVHLWH��EHU�GLH�950/�
'DWDEDVH�:RUNLQJ�*URXS

>(/0$65,��@ 5DPH]�(OPDVUL��6KDPNDQW�%��1DYDWKH��)XQGDPHQWDOV�RI
'DWDEDVH�6\VWHPV��6HFRQG�(GLWLRQ��7KH�%HQMDPLQ�
&XPPLQJV�3XEOLVKLQJ�&RPSDQ\��,QF������

>/(,6��@ 0DUWLQ�/HLVVOHU��0DWWKLDV�+HPPMH��3RUWLHUXQJ�XQG
(UZHLWHUXQJ�GHU�5HOHYDQ]NXJHO��PHWDSKHU�GHV
/\EHU:RUOG�:HUN]HXJHV�XP�LQWHUDNWLYH
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,QIRUPDWLRQVYLVXDOLVLHUXQJVPHFKDQLVPHQ�*0'�
6WXGLHQ�1U�������6HSWHPEHU�������*0'��
)RUVFKXQJV]HQWUXP�,QIRUPDWLRQVWHFKQLN��6DQNW�$XJXVWLQ

>1(8��@ (�-�1HXKROG��.��$EHUHU��:��.ODV��7��5DNRZ��6NULSW�]XU
9RUOHVXQJ��0XOWLPHGLDOH�XQG�2EMHNW�2ULHQWLHUWH
'DWHQEDQNHQ��:6�������78�'DUPVWDGW

>0$1,)(672��@ 0��$WNLQVRQ��'��'H:LWW��'��0DLHU��)��%DQFLOKRQ�
.�'LWWULFK��6��=GRQLN��7KH�2EMHFW�2ULHQWHG�'DWDEDVH
6\VWHP�0DQLIHVWR�LQ�:��.LP��-�1LFKRODV��XQG�6��1LVKLR
�+UVJ����3URFHHGLQJV�RI�'22'
����1RUWK�+ROODQG������

>2'0*��@ )UDQFRLV�%DQFLOKRQ��*X\�)HUUDQ��2'0*����2EMHFW�'DWD�
EDVH� 6WDQGDUG� %XOOHWLQ� RI� WKH� 7HFKQLFDO� &RPPLWWHH� RI
'DWD�(QJLQHHULQJ��'HFHPEHU�����9RO����1R��

>23(1,19(1725@ +WWS���ZZZ�VJL�FRP�7HFKQRORJ\�,QYHQWRU���2IIL]LHOOH
:::�,QIRUPDWLRQVVHLWH��EHU�2SHQ,QYHQWRU�YRQ�6LOLFRQ
*UDSKLFV�,QF�

>5,66(��@ 7KRPDV�5LVVH��0DWWKLDV�+HPPMH��(QWZXUI�XQG
,PSOHPHQWLHUXQJ�HLQHU�950/�%LEOLRWKHN�I�U�HLQ
REMHNWUHODWLRQDOHV�'DWHQEDQNV\VWHP�DXI�GHU�%DVLV�GHV
950/�����6WDQGDUGV�*0'�6WXGLHQ�1U�������6HSWHPEHU
������*0'�±�)RUVFKXQJV]HQWUXP�,QIRUPDWLRQVWHFKQLN�
6DQNW�$XJXVWLQ

>64/�@ +WWS���ZZZ�MFF�FRP�VTOBVWQG�KWPO��2IIL]LHOOH�:::�
,QIRUPDWLRQVVHLWH�XQG�YRUOlXILJH�6SH]LILNDWLRQ��EHU
64/�

>64/5()��@ ,QIRUPL[�*XLGH�7R�64/��5HIHUHQFH
9HUVLRQ������,1)250,;�3UHVV�����

>64/787��@ ,QIRUPL[�*XLGH�7R�64/��7XWRULDO
9HUVLRQ������,1)250,;�3UHVV�����

>672��@ 0LFKDHO�6WRQHEUDNHU��2EMHFW�UHODWLRQDO�'%06V��WKH�QH[W
JUHDW�ZDYH�������0RUJDQ�.DXIPDQQ�3XEOLVKHUV��,QF��
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6DQ�)UDQFLVFR

>6752��@ %MDUQH�6WURXVWUXS��7KH�&���3URJUDPPLQJ�/DQJXDJH�
�QG�(GLWLRQ�$GGLVRQ�:HVOH\������

>7$1��@ $QGUHZ�6��7DQHQEDXP��0RGHUQ�2SHUDWLQJ�6\VWHPV
3UHQWLFH�+DOO�,QF���6LPRQ�	�6FKXVWHU�&RPSDQ\�����

>9$*@ +WWS���YDJ�YUPO�RUJ���2IIL]LHOOH�:::�,QIRUPDWLRQVVHLWH
�EHU�GLH�950/�$UFKLWHFWXUH�*URXS

>950/���@ +WWS���ZZZ�YUPO�RUJ�950/����YUPO��F�KWPO��'LH
6SH]LILNDWLRQ�]X�950/����

>950/���@ +WWS���ZZZ�YUPO�RUJ�6SHFLILFDWLRQV�950/����ROG�),1$
/�VSHF�LQGH[�KWPO��'LH�6SH]LILNDWLRQ�]X�950/����

>950/9,(:@ +WWS���ZZZ�YUPO�RUJ�6SHFLILFDWLRQV�950/����ROG�),1$
/�2YHUYLHZ�KWPO�6XPPDU\��(LQH�hEHUVLFKW�GHU
)lKLJNHLWHQ�]X�950/����

>950/��@ +WWS���ZZZ�YUPO�RUJ�6SHFLILFDWLRQV�950/�����'LH
6SH]LILNDWLRQ�]X�950/���

>950/&+$1*(@ +WWS���FRVPRVRIWZDUH�FRP�GHYHORSHU�PRYLQJ�
ZRUOGV�VSHF�',6�LQGH[�KWPO�6XPPDU\��/LVWH�GHU
8QWHUVFKLHGH�]ZLVFKHQ�950/�����XQG�950/��
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$1+$1*�&��*ORVVDU

•� $3,��$SSOLFDWLRQ�3URJUDPPLQJ� ,QWHUIDFH���(LQH�6RIWZDUHVFKQLWWVWHOOH�� �EHU�GLH
PDQ�DXI�)XQNWLRQHQ�XQG�.ODVVHQ�HLQHV�%HWULHEVV\VWHPV�RGHU�HLQHU�$SSOLNDWLRQ�]X�
JUHLIHQ�NDQQ��(LQH�VROFKH�$SSOLNDWLRQ�NDQQ�]�%��HLQ�'DWHQEDQN�0DQDJHPHQWV\VWHP
VHLQ�

•� $6&,,��$PHULFDQ�6WDQGDUG�&RGH�IRU�,QIRUPDWLRQ�,QWHUFKDQJH���$6&,,� LVW�GDV
ZHLWHVW� YHUEUHLWHWH�)RUPDW� I�U�7H[WGDWHLHQ�� ,Q� HLQHU�$6&,,�'DWHL�ZHUGHQ� MHGHV� DO�
SKDEHWLVFKH�RGHU�QXPHULVFKH�=HLFKHQ�VRZLH�DOOH�6RQGHU]HLFKHQ�GXUFK�HLQH���VWHOOLJH
%LQlU]DKO�GDUJHVWHOOW��(V�VLQG�����YHUVFKLHGHQH�=HLFKHQ�GHILQLHUW�

•� %/2%� �%LQDU\� /DUJH� 2EMHFW���*UR�YROXPLJHV� %LQlUGDWHQREMHNW�� ZHOFKHV� YHU�
ZHQGHW�ZLUG��XP�0XOWLPHGLDGDWHQ��]�%��9LGHRV��LQ�HLQHU�'DWHQEDQN�]X�VSHLFKHUQ�

•� %URZVHU��(LQ�&OLHQW�3URJUDPP�PLW�GHP�PDQ�,QIRUPDWLRQHQ�DXV�GHP�:::���]�%�
+70/�'RNXPHQWH��GDUVWHOOHQ�� OHVHQ�XQG�K|UHQ�NDQQ��(V�EHQXW]W�GDV�+773�� XP
$QIUDJHQ� DEKlQJLJ� YRQ� GHQ� MHZHLOLJHQ� %HQXW]HUHLQJDEHQ� �EHU� GDV� ,QWHUQHW� DQ
:HEVHUYHU�]X�OHLWHQ��'LH�SRSXOlUVWHQ�%URZVHU�VLQG�]XU�=HLW�GHU�1HWVFDSH�&RPPX�
QLFDWRU�XQG�GHU�0LFURVRIW�,QWHUQHW�([SORUHU�

•� &*,��&RPPRQ�*DWHZD\�,QWHUIDFH���'LHV�LVW�HLQH�VWDQGDUGLVLHUWH�6FKQLWWVWHOOH��GLH
HV�HUODXEW��LP�:::��EHU�HLQHQ�:HEVHUYHU�DXI�EHVWLPPWH�3URJUDPPH�]X]XJUHLIHQ�
GLH� ]�%�� PLW� HLQHP� 'DWHQEDQNVHUYHU� NRPPXQL]LHUHQ� XQG� (UJHEQLVVH� DQ� GHQ
:HEVHUYHU�]XU�FNVHQGHQ�

•� &/2%��6SH]LHOOHU�%/2%��GHU�'DWHQ�VSHLFKHUW��GLH�LQ�)RUP�YRQ�$6&,,�7H[WHQ�YRU�
OLHJHQ�

•� 'DWHQEDQN�� (LQH� HLQKHLWOLFKH� EHVFKULHEHQH� 'DUVWHOOXQJ� HLQHV� :HOWDXVVFKQLWWHV
PLWWHOV� GLVNUHWHU�'DWHQ� DXI� H[WHUQHQ� XQG� SHUVLVWHQWHQ� 6SHLFKHUPHGLHQ�� 7\SLVFKHU�
ZHLVH�ZHUGHQ�GD]X�0DJQHWSODWWHQ�YHUZHQGHW�

•� 'DWHQEDQNPDQDJHPHQWV\VWHP��'%06���(LQ�6RIWZDUHV\VWHP��GDV�HLQH�HLQKHLWOL�
FKH�%HVFKUHLEXQJ�XQG� VLFKHUH�%HDUEHLWXQJ�HLQHU�'DWHQEDQN� HUP|JOLFKW��(V� JDUDQ�
WLHUW� GLH�.RUUHNWKHLW� GHU�'DWHQ�GXUFK�(LQKDOWXQJ� GHILQLHUWHU�.RQVLVWHQ]UHJHOQ��(V
JDUDQWLHUW� GLH� .RUUHNWKHLW� EHLP� NRQNXUULHUHQGHQ� =XJULII� LP� 0HKUEHQXW]HUEHWULHE
XQG� HUP|JOLFKW� HLQH� IHLQN|UQLJH� =XJULIIVNRQWUROOH�� %HLP� IHKOHUKDIWHQ� $EODXI� YRQ
7UDQVDNWLRQHQ�RGHU�EHL�6\VWHPDEVW�U]HQ�VWHOOW�HV�GHQ� OHW]WHQ�NRQVLVWHQWHQ�=XVWDQG
GHU�'DWHQEDQN�ZLHGHU�KHU�

•� 'DWHQEDQNV\VWHP��'%6���.RPSRVLWLRQ�DXV�'DWHQEDQNHQ�XQG�HLQHP�'%06�
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•� )UHPGVFKO�VVHO��(LQ�RGHU�PHKUHUH�$WWULEXWH�HLQHV�'DWHQVDW]HV��GLH� HLQHQ�'DWHQ�
VDW]� LQ� HLQHU� DQGHUHQ� 7DEHOOH� HLQGHXWLJ� UHIHUHQ]LHUHQ�� )UHPGVFKO�VVHO� ZHUGHQ� JH�
EUDXFKW��XP�UHIHUHQWLHOOH� ,QWHJULWlW� ]X�EHZDKUHQ��'LH� UHIHUHQWLHOOH� ,QWHJULWlW� LVW� GLH
*DUDQWLH�� GD�� GLH�(LQWUlJH�� GLH� HLQ� )UHPGVFKO�VVHO� UHIHUHQ]LHUW�� LPPHU� YRUKDQGHQ
VLQG�

•� *,)� �*UDSKLFV� ,QWHUFKDQJH� )RUPDW��� (LQ� 'DWHLIRUPDW� I�U� *UDSKLNGDWHQ�� (V
ZXUGH�YRQ�&RPSX6HUYH��,QF��HQWZLFNHOW�XQG�LVW�DXI�YLHOHQ�YHUVFKLHGHQHQ�3ODWWIRUPHQ
XQG�6\VWHPHQ�YHUI�JEDU��*,)�LVW�QHEHQ�-3(*�HLQHV�GHU�DP�KlXILJVWHQ�YHUZHQGHWHQ
*UDSKLNIRUPDWH� XQG� NDQQ� DOV� ,QOLQH�*UDSKLN� LQ�+70/�'RNXPHQWH� HLQJHEXQGHQ
ZHUGHQ�

•� +70/� �+\SHUWH[W�0DUNXS�/DQJXDJH���'LH�$XV]HLFKQXQJVVSUDFKH� GHV�:RUOG
:LGH�:HE� �:::��� (V� HQWKlOW� 6SUDFKHOHPHQWH� I�U� GHQ� (QWZXUI� YRQ� +\SHUWH[W�
'RNXPHQWHQ��GLH�PLW�%URZVHUQ�GDUJHVWHOOW�ZHUGHQ�N|QQHQ��0LW�+70/�ZHUGHQ�GLH
6WUXNWXU�XQG�GLH�+\SHUOLQN�,QIRUPDWLRQHQ�LQ�HLQHP�'RNXPHQW�EHVFKULHEHQ�

•� +773��+\SHUWH[W�7UDQVIHU�3URWRFRO���'LHVHV�3URWRNROO�EHVFKUHLEW�HLQHQ�IHVWGH�
ILQLHUWHQ� 6DW]� YRQ� 5HJHOQ�� PLW� GHQHQ� HLQ� &OLHQW� XQG� HLQH� 6HUYHU� ZlKUHQG� HLQHU
+70/�6LW]XQJ� NRPPXQL]LHUHQ� N|QQHQ�� (V� ZLUG� YRUQHKPOLFK� I�U� GHQ� $XVWDXVFK
YRQ� 'DWHQ� �]�%�� 7H[WH�� %LOGHU� XQG� 9LGHRV�� LP� :::� EHQXW]W�� (V� EDVLHUW� DXI
7&3�,3�

•� ,62��,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ���,62�ZXUGH������JHJU�Q�
GHW�XQG�LVW�HLQH�)|GHUDWLRQ�QDWLRQDOHU�6WDQGDUGLVLHUXQJVN|USHUVFKDIWHQ�DXV��EHU����
/lQGHUQ�� 6LH� I|UGHUW�1RUPLHUXQJHQ� DXI� LQWHUQDWLRQDOHU�(EHQH�� XP�GHQ�$XVWDXVFK
YRQ�*�WHUQ�XQG�'LHQVWOHLVWXQJHQ�]X�HUOHLFKWHUQ�

•� -DYD�� (LQH� REMHNWRULHQWLHUWH� 3URJUDPPLHUVSUDFKH�� GLH� ����� YRQ�681�0LFURV\VWHPV
HQWZLFNHOW�ZXUGH��,Q�-DYD�JHVFKULHEHQH�3URJUDPPH�ZHUGHQ�QLFKW�LQ�0DVFKLQHQFRGH
XPJHZDQGHOW�� VRQGHUQ� LQ� HLQHQ� VRJHQDQQWHQ� �%\WHFRGH�� NRPSLOLHUW�� 'LHVHU� &RGH
NDQQ� GDQQ� DXI� XQWHUVFKLHGOLFKHQ� %HWULHEVV\VWHPHQ� XQG� 5HFKQHUDUFKLWHNWXUHQ� PLW
+LOIH�HLQHU�YLUWXHOOHQ�-DYD�(QJLQH�DXVJHI�KUW�ZHUGHQ��-DYD�3URJUDPPH�JHQLH�HQ�GHQ
5XI��SODWWIRUPXQDEKlQJLJ�]X�VHLQ�

•� -DYD6FULSW��(LQH�I�U�GDV�:RUOG�:LGH�:HE�HQWZLFNHOWH�6NULSWVSUDFKH��6LH�ZXUGH�YRQ
1HWVFDSH� HQWZLFNHOW� XQG� NDQQ� LQ�+70/�6HLWHQ� HLQJHEHWWHW�ZHUGHQ�� XP� GLHVH�PLW
]XVlW]OLFKHQ�)XQNWLRQDOLWlWHQ�]X�HUZHLWHUQ�

•� -'%&��-DYD�'DWDEDVH�&RQQHFWLYLW\���(LQH�$3,�6SH]LILNDWLRQ��PLW�GHU�PDQ�LQ�-DYD
JHVFKULHEHQH�3URJUDPPH�PLW�'DWHQ� LQ� SRSXOlUHQ�'DWHQEDQNHQ� YHUNQ�SIHQ� NDQQ�
'LH�$3,�HUP|JOLFKW�HLQHQ�=XJULII�DXI�GLHVH�'DWHQ�PLW�+LOIH�YRQ�64/�$QZHLVXQJHQ�

•� -3(*��-RLQW�3KRWRJUDSKLF�([SHUWV�*URXS���(V�VWHKW�I�U�D��HLQ�6WDQGDUGLVLHUXQJV�
*UHPLXP�� E�� HLQH�0HWKRGH� GHU�'DWHQNRPSUHVVLRQ� XQG� F�� HLQ� JUDSKLVFKHV�'DWHL�
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IRUPDW��'DV�*UHPLXP�HQWVWDQG�LQQHUKDOE�GHU�,QWHUQDWLRQDO�6WDQGDUGV�2UJDQL]DWLRQ
�,62��PLW�GHP�=LHO��HLQHQ�6WDQGDUG�I�U�GLH�hEHUWUDJXQJ�YRQ�%LOGGDWHQ�]X�HQWZLN�
NHOQ�� 'LH� 5HVXOWDWH� ZDUHQ� HLQ� VHKU� JXWHV� 'DWHQNRPSUHVVLRQVYHUIDKUHQ� XQG� YHU�
VFKLHGHQH�� HQJ�PLWHLQDQGHU�YHUEXQGHQH�'DWHQIRUPDWH�� -3(*�'DWHLHQ�N|QQHQ�)R�
WRJUDILHQ��6WLOO�9LGHR�RGHU� DQGHUH� NRPSOH[H�*UDSKLNHQ� HQWKDOWHQ�� -3(*� LVW� QHEHQ
*,)� HLQHV� GHU� DP� KlXILJVWHQ� YHUZHQGHWHQ� *UDSKLNIRUPDWH� XQG� NDQQ� DOV� ,QOLQH�
*UDSKLN�LQ�+70/�'RNXPHQWH�HLQJHEXQGHQ�ZHUGHQ�

•� /DUJH�2EMHFW�+DQGOH��(LQH�RSDNH�'DWHQVWUXNWXU��GLH�GHQ�2UW�GHV�LQ�HLQHU�'DWHQ�
EDQN�JHVSHLFKHUWHQ�/DUJH�2EMHFWV�HLQGHXWLJ�LGHQWLIL]LHUW�

•� 0HWDGDWHQ��'LHV�VLQG�'DWHQ��GLH�DQGHUH�'DWHQ�EHVFKUHLEHQ��+LHU]X�]lKOHQ�]�%��GLH
LQ�+70/�YHUZHQGHWHQ�7DJV��GLH�GLH�'RNXPHQWHQVWUXNWXU�EHVFKUHLEHQ��DEHU�LQ�GHU
'RNXPHQWHQGDUVWHOOXQJ�QLFKW�]X�VHKHQ�VLQG�

•� 0,0(� �0XOWLSXUSRVH� ,QWHUQHW�0DLO� ([WHQVLRQV� 3URWRFRO��� (LQH� (UZHLWHUXQJ
GHV�XUVSU�QJOLFKHQ�,QWHUQHW�(�0DLO�3URWRNROOV��(V�WHLOW�YHUVFKLHGHQH�'DWHQW\SHQ�LQ
+DXSW�� XQG� 8QWHUJUXSSHQ� DXI�� 'LH� 9HUZHQGXQJ� GLHVHV� 3URWRNROOV� HUODXEW� HLQHP
%URZVHU�� XQWHUVFKLHGOLFKH� 'DWHLIRUPDWH� ]X� HUNHQQHQ� XQG� NRUUHNW� ]X� YHUDUEHLWHQ�
'LH�0,0(�+DXSWJUXSSH�GHILQLHUW��XP�ZHOFKHQ�'DWHQW\S�HV�VLFK�KDQGHOW��DOVR�]�%�
*UDSKLN��$XGLR�RGHU�9LGHR��GLH�8QWHUJUXSSH�EHVFKUHLEW�GHQ�7\S�JHQDXHU�

•� 03(*��0RWLRQ�3LFWXUH�([SHUWV�*URXS���(V� VWHKW� I�U� D�� HLQ�6WDQGDUGLVLHUXQJV�
*UHPLXP�� E�� HLQH�0HWKRGH� GHU�'DWHQNRPSUHVVLRQ� XQG� F�� HLQ� JUDSKLVFKHV�'DWHL�
IRUPDW��'LH�+DXSWDQZHQGXQJ�YRQ�03(*�OLHJW�LQ�GHU�6SHLFKHUXQJ�XQG�.RPSUHVVL�
RQ�YRQ�$XGLR�� XQG�9LGHRGDWHQ� I�U�0XOWLPHGLD�6\VWHPH��(V� JLEW�PLWWOHUZHLOH� YHU�
VFKLHGHQH�9HUVLRQHQ�YRQ�03(*�)RUPDWHQ��GLH� MHZHLOV�DEKlQJLJ�YRQ�GHU�hEHUWUD�
JXQJVDUW�HLQJHVHW]W�ZHUGHQ�

•� 0XOWLPHGLD��'LHV� LVW� YHUHLQIDFKW� DXVJHGU�FNW� HLQ� 6DPPHOEHJULII� I�U�'RNXPHQWH�
GLH�YHUVFKLHGHQH�'DWHQW\SHQ�ZLH�EHLVSLHOVZHLVH�7H[W��$XGLR�XQG�9LGHR�HQWKDOWHQ�

•� 3ULPlUVFKO�VVHO��(LQ�RGHU�PHKUHUH�$WWULEXWH��GLH�MHGHQ�'DWHQVDW]��7XSHO��LQ�HLQHU
7DEHOOH�HLQGHXWLJ�UHIHUHQ]LHUHQ�N|QQHQ�

•� 3OXJ�LQ��(LQ�3OXJ�LQ�HUZHLWHUW�HLQHQ�%URZVHU�XP�QHXH�)XQNWLRQDOLWlWHQ��GLH� LQ�GHU
6WDQGDUGYHUVLRQ�QLFKW�YHUI�JEDU�VLQG��0LW�GLHVHU�7HFKQRORJLH�KDW�PDQ�GLH�0|JOLFK�
NHLW��GLH�'DUVWHOOXQJ�QHXHU�PXOWLPHGLDOHU�'DWHQIRUPDWH�ZLH�]�%��$XGLR��9LGHR�RGHU
950/�DXI�HLQIDFKH�$UW�XQG�:HLVH�LQ�HLQHQ�%URZVHU�]X�LQWHJULHUHQ�

•� 7DJV��0LW�+LOIH�YRQ�7DJV�ZHUGHQ�]�%�� LQ�+70/�GLH�6WUXNWXU�XQG�GLH�'DUVWHOOXQJ
YRQ�,QIRUPDWLRQHQ�IHVWJHOHJW��7DJV�ZHUGHQ�PHLVW�GXUFK�LQ�VSLW]H�.ODPPHUQ�HLQJH�
VFKORVVHQH�%H]HLFKQHU�GDUJHVWHOOW�

•� 7&3�,3��7UDQVPLVVLRQ�&RQWURO�3URWRFRO�,QWHUQHW�3URWRFRO����(LQ�.RPPXQL�
NDWLRQVSURWRNROO��GDV�VRZRKO�LP�,QWHUQHW�DOV�DXFK�LQ�SULYDWHQ�1HW]ZHUNHQ�ZLH�,QWUD�
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QHWV� RGHU� ([WUDQHWV� YHUZHQGHW� ZLUG�� (V� EHVWHKW� DXV� ]ZHL� 6FKLFKWHQ�� 'LH� K|KHUH
6FKLFKW��7&3��YHUZDOWHW�GLH�$XIWHLOXQJ�]X��EHUWUDJHQGHU�1DFKULFKWHQ�LQ�3DNHWH�XQG
JHQHULHUW� EHLP� (PSIDQJ� YRQ� 3DNHWHQ� GLH� XUVSU�QJOLFKH� 1DFKULFKW�� 'LH� XQWHUH
6FKLFKW��,3���EHUQLPPW�GLH�9HUZDOWXQJ�GHU�$GUHVVHQ�HLQHV�MHGHQ�3DNHWV��VR�GD��HV
LPPHU�]XP�ULFKWLJHQ�=LHO�JHVHQGHW�ZLUG� ��

•� 7KUHDG��(LQ�7KUHDG�LVW�HLQ�VRJHQDQQWHU�/HLFKWJHZLFKWVSUR]H���(U�KDW�GLH�JOHLFKHQ
(LJHQVFKDIWHQ�ZLH�HLQ�JHZ|KQOLFKHU�3UR]H��PLW�GHP�8QWHUVFKLHG��GD��PDQ�GXUFK
7KUHDGV� PHKUHUH� .RQWUROOIO�VVH� LQQHUKDOE� GHVVHOEHQ� $GUHVVUDXPV� HUP|JOLFKHQ
NDQQ��G�K��7KUHDGV�WHLOHQ�VLFK�LP�*HJHQVDW]�]X�3UR]HVVHQ�GHQ�JOHLFKHQ�$GUHVVUDXP�

•� 7ULJJHU��(LQH�YRP�%HQXW]HU�GHILQLHUWH��GHNODUDWLYH�%HGLQJXQJ� VRZLH�HLQH�GD]XJH�
K|ULJH�$NWLRQ��GLH�DXVJHI�KUW�ZLUG��ZHQQ�GLH�%HGLQJXQJ�HUI�OOW� LVW��7ULJJHU�ZHUGHQ
X�D��EHQ|WLJW��XP�GLH�,QWHJULWlW�HLQHV�'DWHQEHVWDQGHV�LQ�HLQHU�'DWHQEDQN�]X�EHZDK�
UHQ�

•� 85/� �8QLIRUP� 5HVRXUFH� /RFDWRU��� 'LHV� LVW� GLH� $GUHVVH� HLQHV� 'RNXPHQWV� LP
:RUOG�:LGH�:HE��'LH�$GUHVVH� LVW�7HLO� GHV�/LQNV� DXI� HLQ� DQGHUHV�'RNXPHQW� XQG
ZLUG�YRQ�GHU�&OLHQW�6RIWZDUH� LQWHUSUHWLHUW��XP�HLQH�9HUELQGXQJ�]XP�HQWVSUHFKHQ�
GHQ�6HUYHU�DXI]XEDXHQ��(LQH�85/�HQWKlOW�GHQ�1DPHQ�GHV�HUIRUGHUOLFKHQ�.RPPX�
QLNDWLRQVSURWRNROOV��GHQ�'RPlQHQQDPH��GHU�HLQHQ�EHVWLPPWHQ�&RPSXWHU�LP�,QWHU�
QHW�LGHQWLIL]LHUW�VRZLH�HLQH�KLHUDUFKLVFKH�%HVFKUHLEXQJ�GHU�3RVLWLRQ�GHU�]X��EHUWUD�
JHQGHQ�'DWHL�

•� :RUOG�:LGH�:HE��:::���(LQ�+\SHUWH[W�EDVLHUWHV�6\VWHP�I�U�GLH�6XFKH�QDFK�XQG
GHQ�=XJULII�DXI�,QWHUQHW�5HVVRXUFHQ�
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