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3URWRNROO�GHU����6LW]XQJ��YRP������������
LP�&KULVWRSKHUXV�+DXV�XQG�0HKUJHQHUDWLRQVKDXV�5HQGVEXUJ�

YRQ�������ELV�������8KU�
�
7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU���(FNKDUG�5HHVH��$PW�(LGHUNDQDO���5DOSK�+RKHQVFKXU]�6FKPLGW�
�$:5���$QGUHDV�:DFNHUQDJHO��.LUFKHQNUHLV�5'��XQG�5HLQHU�6FKUDPP��*41HW0HG�H�9����
1HX�LQ�GHU�$*�/HEHQV4��)UDX�-XWWD�-HVVHQ�7KLHVVHQ��=HQWUXP�I�U�.LUFKOLFKH�'LHQVWH���)UDX�)UDXNH�
.RQGULW]��0HKUJHQHUDWLRQHQKDXV���)UDX�'U��$VWULG�*XOED��/XKQVWHGW���+HUU�+DUDOG�6WUXYH��/XKQVWHGW��
XQG�3HWHU�)HXVHU��9+6�5HQGVEXUJ��
$EJHVDJW�KDWWHQ��-�UJHQ�+HLQ��%UJP��%�GHOVGRUI���'U��$ODUG�6WROWH��*HVXQGKHLWV]HQWUXP�LP�5HG�
GHUKXV���6YHQ�3UREVW��'LH�1HW]:HUNHU���6WHIDQ�6FKXO]H��6SDUNDVVH�0LWWHOKROVWHLQ�$*���)UDX�'U��$VWULG�
*XOED��/XKQVWHGW��XQG�3HWHU�)HXVHU��9+6�5HQGVEXUJ���
�
(UJHEQLVVH�GHU�$UEHLWVJUXSSH��
1DFK�GHU�%HJU��XQJ�KDW�GLH�$*�XQWHU�)�KUXQJ�YRQ�)UDX�-HVVHQ�7KLHVVHQ�XQG�)UDX�.RQGULW]�GDV�&KULV�
WRSKHUXVKDXV�EHVLFKWLJW��,Q�GHU�(LQULFKWXQJ�LVW�GDV�YRP�0LQLVWHULXP�I�U�)DPLOLH��6HQLRUHQ��)UDXHQ�XQG�
-XJHQG��0)6)-��JHI|UGHUWH�0HKUJHQHUDWLRQHQKDXV�3URMHNW�DQJHVLHGHOW���
'DV�&KULVWRSKHUXVKDXV�ZDU�XUVSU�QJOLFK�DOV�JDVWURQRPLVFKHU�%HWULHE�NRQ]LSLHUW�XQG�YHUI�JW�LQ�GUHL�
(WDJHQ��EHU�JUR�]�JLJH�5lXPOLFKNHLWHQ��GLH�VLFK�LQ�HLQHP�VHKU�JXWHQ�=XVWDQG�EHILQGHQ��1DFKIROJHQG�
HLQLJH�(LQGU�FNH��
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HLQ�PLWWHO�JUR�HU��VHKU�DQVSUHFKHQGHU�5DXP���
QHEHQ�GHP�JUR�HQ�6DDO�«��PLW�=XJDQJ�]X�JHSIOHJ�
WHQ�$X�HQDQODJHQ��
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GLH�Ä(VVHQVDXVJDEH³��GDKLQWHU�EHILQGHW�VLFK�HLQH�
YROO�DXVJHVWDWWHWH�.�FKH��LQ�GHU�DXFK�0DKO]HLWHQ�
I�U�9HUDQVWDOWXQJHQ�]XEHUHLWHW�ZHUGHQ�N|QQHQ�XQG�
LQ�GHU�DXFK�.RFKNXUVH�DEJHKDOWHQ�ZHUGHQ��
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«�XQG�QLFKW�]XOHW]W�GHU�%HVSUHFKXQJVUDXP��
�.OHLQHU�6DDO���LQ�GHP�GLH�$*�/HEHQV4�JHWDJW�KDW��

'XUFK�GHQ�6LW]XQJVWHUPLQ�GHU�$*�/HEHQV4�VLQG�GLH�3RWHQWLDOH�GHU�(LQULFKWXQJ�GHXWOLFK�JUHLIEDUHU�JH�
ZRUGHQ��'HU�8QWHUVW�W]XQJVDQWUDJ�I�U�GLH�)DKUVWXKO�%DXPD�QDKPH�LVW�QDFK�GHU�%HJHKXQJ�QDFKYROO�
]LHKEDU�XQG�SODXVLEHO��GHQQ�GLH�Ä=LHOJUXSSHQ³��GLH�LQVEHVRQGHUH�GLH����(WDJH�QXW]HQ��VLQG�GXUFK�GHQ�
7UHSSHQDXIVWLHJ�EHKLQGHUW��6HQLRUHQ��0�WWHU�PLW�6lXJOLQJHQ��X�D����8QWHU�%DUULHUHIUHL�*HVLFKWVSXQNWHQ�
LVW�GHU�%HGDUI�I�U�HLQHQ�)DKUVWXKO�GXUFKDXV�QDFKYROO]LHKEDU��
'DV�&KULVWRSKHUXV�+DXV�LVW�VHKU�JHSIOHJW��HV�YHUI�JW��EHU�YLHOH�VR]LDOH�$QJHERWH�XQG�LVW�DEHU�JJI��±�
DX�HUKDOE�GHV�HYDQJ��.LUFKHQNUHLVHV�5HQGVEXUJ���HLQ�,QVLGHU�7LSS��G�K��GHU�%HNDQQWKHLWVJUDG�GHU�
,QVWLWXWLRQ�NDQQ�LP�5DXP�5HQGVEXUJ�XQG�8PJHEXQJ�QRFK�JHVWHLJHUW�ZHUGHQ��'DV�0HKUJHQHUDWLRQHQ�
KDXV�WUlJW�DXJHQVFKHLQOLFK�]XU�%HOHEXQJ�GHU�(LQULFKWXQJ�EHL���
%HL�GHU�DQVFKOLH�HQGHQ�'LVNXVVLRQ�LVW�X�D��GHXWOLFK�JHZRUGHQ��GDVV�HV�HLQH�5HLKH�ZLFKWLJHU�XQG�ULFKWL�
JHU�,QLWLDWLYHQ�LP�VR]LDOHQ�%HUHLFK�LP�5DXP�5HQGVEXUJ�XQG�8PJHEXQJ�JLEW��GDV�:LVVHQ�XP�GLHVH�
0|JOLFKNHLWHQ�VLFK�DEHU�RIIHQEDU�XQG�VHKU�WUlJH�YHUEUHLWHW��6R�ZXUGH�]�%��GDV�3URMHNW�Ä6R]LDOH�6WDGW³�
LP�5HQGVEXUJHU�6WDGWWHLO�0DVWEURRN�DQJHVSURFKHQ��DEHU�NHLQHU�GHU�$QZHVHQGHQ�KDWWH�NRQNUHWH�,Q�
IRUPDWLRQHQ�]XP�6WDQG�XQG�)RUWVFKULWW�GHU�(QWZLFNOXQJ���
'LH�8UVDFKH�ZLUG�GDULQ�JHVHKHQ��GDVV�YLHOH�3URMHNWH�DOV�LVROLHUWH�3UREOHPO|VXQJVSUR]HVVH�HQWVWDQGHQ�
RGHU�DQJHOHJW�ZRUGHQ�VLQG��'DPLW�ZLUG�HV�]X�HLQHU�ZHVHQWOLFKHQ�9RUDXVVHW]XQJ�LP�ZHLWHUHQ�3URMHNW�
YHUODXI�GHU�$*�/HEHQVTXDOLWlW��GHQ�,QIRUPDWLRQVIOXVV��EHU�EHUHLWV�IXQNWLRQLHUHQGH��JJI��DXFK�ÄVFKZl�
FKHOQGH³��3URMHNWH��(UIDKUXQJHQ�XQG�%HWHLOLJWH��$QVSUHFKSDUWQHU�XQG�Ä.QRZ�KRZ�7UlJHU,QQHQ³��]X�
RUJDQLVLHUHQ��E]Z��GXUFK�JHHLJQHWH�3URMHNWPD�QDKPHQ�]X�XQWHUVW�W]HQ��'LH�EUHLWH�%�UJHUEHWHLOLJXQJ�
LVW�GDPLW�HLQH�9RUDXVVHW]XQJ��GLH�$N]HSWDQ]�GHU�$QJHERWH�I�U�GLH�%HZRKQHULQQHQ�XQG�%HZRKQHU�GLH�
VHU�5HJLRQ�VLFKHU]XVWHOOHQ���
$OV�HLQH�0|JOLFKNHLW�ZXUGH�GHU�$XIEDX�HLQHU�Ä%�UJHUJHVHOOVFKDIW³�GLVNXWLHUW��ZLH�VLH�]�%��LQ�$XJVEXUJ�
SUDNWL]LHUW�ZLUG���
'D]X�HLQ�,QWHUQHW�7LSS��KWWS���ZZZ��DXJVEXUJ�GH�ILOHDGPLQ�EXHQGQLV�LQGH[�VKWPO��1HKPHQ�6LH�VLFK�
GLH�=HLW�GDV�9LGHR�DQ]XVHKHQ���



/$*�(LGHU��XQG�.DQDOUHJLRQ�5HQGVEXUJ��$NWLY5HJLRQ��H�9���L�*U���
$UEHLWVJUXSSH��/HEHQVTXDOLWlW�

3URWRNROO������6LW]XQJ�$*�/HEHQV4������������� $QVSUHFKSDUWQHU��UHLQHUBVFKUDPP#W�RQOLQH�GH�� 6HLWH���YRQ���

'LH�=HLW�3HUVSHNWLYH�I�U�GLH�$NWLY5HJLRQHQ�ELV������«�
:HQQ�ZLU�GLH�=HLW�3HUVSHNWLYH�I�U�GLH�$NWLY5HJLRQHQ�ELV������QXW]HQ��N|QQHQ�QDFKKDOWLJH�6WUXNWXUHQ�
DXIJHEDXW�ZHUGHQ��'LHV�NDQQ�DEHU�ZHGHU�HLQ�HLQ]HOQHV�$PW��RGHU�GLH�6WlGWH�5HQGVEXUJ�XQG�%�GHOV�
GRUI��QRFK�GLH�*(3�RGHU�GLH�VR]LDO�HQJDJLHUWHQ�2UJDQLVDWLRQHQ�DOOHLQ�VFKDIIHQ��:DV�ZLU�EUDXFKHQ�LVW�
HLQH�Ä%DVLV�]XU�NRRUGLQLHUWHQ�XQG�XQWHUVW�W]HQGHQ�6HOEVWRUJDQLVDWLRQ³�PLW�HQJDJLHUWHQ�%�UJHULQQHQ�
XQG�%�UJHUQ�XQG�2UJDQLVDWLRQHQ�LQ�GLHVHU�DNWLYHQ�5HJLRQ��
+HUU�5HHVH�KDW�LQ�GLHVHP�=XVDPPHQKDQJ�GHQ�9RUVFKODJ�HLQJHEUDFKW��GDVV�HLQH�,QWHUQHW�'DWHQEDQN�
GHQ�EHUDWHQGHQ�XQG�XQWHUVW�W]HQGHQ�3DUWQHUQ�LQ�GHQ�*HPHLQGHQ��GHQ�NRQIHVVLRQHOOHQ�XQG�VR]LDOHQ�
(LQULFKWXQJHQ��GHQ�)DPLOLHQ�XVZ��GLH�$XIJDEH�GHXWOLFK�HUOHLFKWHUQ�N|QQWH��)UDJHQ�ZlUHQ�]�%��

•� :HU�NDQQ�ZDV��ZDUXP��ZR�EULQJW�HU�VLH�VLFK�HLQ�XQG�ZDV�ZLUG�DQJHERWHQ"�
•� :LH�PXVV�HLQ�UHJLRQDO�ÄEDUULHUHIUHLHV�1HW]�GHU�+LOIHQ³�DXIJHEDXW�VHLQ"�
•� :LH�ILQGH�LFK�VFKQHOO�XQG�YHUOlVVOLFK�$QVSUHFKSDUWQHU�XQG�+LOIHQ"�

'DV�EHGHXWHW�GDQQ�DEHU�DXFK��GDVV�ZLU�GLHMHQLJHQ��GLH�VLFK�ELVKHU�LQ�GHU�5HJLRQ�EHUHLWV�HQJDJLHUHQ��
LGHQWLIL]LHUHQ�XQG�GD]X�ZHLWHUH�IUHLZLOOLJ�%HWHLOLJWH�JHZLQQHQ�P�VVHQ��'D]X�JHK|UHQ�LP�ZHVHQWOLFKHQ�
3HUVRQHQ�DXV�NRQIHVVLRQHOOHQ�(LQULFKWXQJHQ��6R]LDOYHUHLQHQ��6SRUWYHUHLQHQ��/DQGIUDXHQ�XVZ��XQG�QRFK�
YLHOH�DQGHUH��GLH�RIWPDOV�RKQH�|IIHQWOLFKHV�$XIVHKHQ�LQ�GHU�1DFKEDUVFKDIW�KHOIHQ��GDVV�JUR�H�XQG�
NOHLQH�3UREOHPH�JHO|VW�ZHUGHQ���
+HUU�:DFNHUQDJHO�EHULFKWHWH�LQ�GLHVHP�=XVDPPHQKDQJ�DXV�HLQHP�3URMHNW�LQ�/�EHFN�0RLVOLQJ��LQ�GHP�
Ä*XWKDEHQ�3XQNWH³�JHVDPPHOW�ZHUGHQ�N|QQHQ��$XI�GLHVHU�%DVLV�ODVVHQ�VLFK�RIWPDOV�NHLQH�NRQNUHWHQ�
3URMHNWDQWUlJH�VWHOOHQ�RGHU�HLQ�ZHLWJHKHQG�H[DNWHU�3URMHNWDXIZDQG�EH]LIIHUQ��'LH�/|VXQJ�LVW�LP�*UXQ�
GH�HLQIDFK��GLH�8PVHW]XQJ�EHQ|WLJW�HLQ�JXWHV�0DQDJHPHQW��HLQH�VHKU�JXWH�NRPPXQLNDWLYH�%DVLV�XQG�
HLQ�HQJDJLHUWHV�8QWHUVW�W]HUWHDP��7KHPHQ�3DWHQ���'HU�7KHPHQNRPSOH[�Ä*HVXQGKHLW³�LVW�KLHUI�U�HLQ�
JXWHU�(LQVWLHJ��XP�GLH�$NWLYLWlWHQ�]X�E�QGHOQ�XQG�HUVWH�JHPHLQVDPH�(UIDKUXQJHQ�]X�VDPPHOQ��
'LH�IRUWJHVFKULWWHQHQ�3URMHNWYRUKDEHQ�GHU�$*�/HEHQVTXDOLWlW��
'DV�3URMHNW�'DWHQEODWW�YRQ�Ä%6SRU7�±�LQ�%HZHJXQJ�H�9�³�LVW�YRU�FD������7DJHQ�DQ�GLH�ELVKHULJHQ�0LW�
JOLHGHU�YHUVFKLFNW�ZRUGHQ��GLH�QHXHQ�0LWJOLHGHU�HUKDOWHQ�GLH�8QWHUODJHQ��DQ�GHQHQ�ZLU�XQV�EHL�GHQ�
ZHLWHUHQ�3URMHNWHQ�RULHQWLHUHQ�VROOWHQ��*OHLFK]HLWLJ�ZLUG�DOOHQ�HLQ�OHHUHV�3URMHNW�'DWHQEODWW�DOV�:25'�
)RUPXODU�]XU�9HUI�JXQJ�JHVWHOOW��
'LH�IROJHQGHQ�3URMHNWEDXVWHOOHQ��

��� %6SRU7�±�LQ�%HZHJXQJ�H�9���3URMHNW�'DWHQEODWW�LVW�IHUWLJJHVWHOOW��
��� +HU]JHVXQG�HUQlKUHQ�XQG�EHZHJHQ��'U��$ODUG�6WROWH��
��� :+2�0RGHOO�Ä*HVXQGH�6WlGWH�5HJLRQHQ³��KLHU�VROOHQ�IROJHQGH�%DXVWHOOHQ�LQWHJULHUW�ZHUGHQ��

��JHVXQGH�(UQlKUXQJ�LQ�*DQ]WDJVVFKXOHQ���JJI��DOV�Ä*HVXQGH�6FKXOH³��
��$UEHLWHQ�XQG�/HEHQ�LP�/lQGOLFKHQ�5DXP��
��'HPRJUDSKLH��JHQHUDWLRQHQ�EHUJUHLIHQH�*HVXQGKHLWVI|UGHUXQJ�
��*HVXQGH�)DPLOLHQ��*HVXQGKHLWVI|UGHUXQJ�EHL�+DUW]�,9�HWF��
��VR]LDOHV�&$6(�0DQDJHPHQW�I�U�EHVRQGHUH�/HEHQVODJHQ��]�%��LP�$OWHU��LQ�)DPLOLHQ�HWF����
���5HLQHU�6FKUDPP��6YHQ�3UREVW��$QGUHDV�:DFNHUQDJHO��X�D���

��� 7KHPHQZHJH�LQ�HLQHU�LQWDNWHQ�1DWXU��5DOSK�+RKHQVFKXU]�6FKPLGW�XQG�(FNKDUG�5HHVH��
��� %DUULHUHIUHLHU�=XJDQJ�]XP�0HKUJHQHUDWLRQHQKDXV�5HQGVEXUJ��-XWWD�-HVVHQ�7KLHVVHQ��)UDXNH�

.RQGULW]�XQG�$QGUHDV�:DFNHUQDJHO��
VROOHQ�]XU�QlFKVWHQ�6LW]XQJ�LQ�HLQHP�3URMHNW�'DWHQEODWW�DXVJHDUEHLWHW�XQG�LQ�GHU�6LW]XQJ�DXI�5HDOL�
VLHUEDUNHLW�JHSU�IW�XQG�EHUDWHQ�ZHUGHQ��'LH�3URMHNW�&KHFNOLVWH�GLHQW�GDEHL�DOV�2ULHQWLHUXQJ��
:HLWHUKLQ�EOHLEW�GLH�$*�/HEHQVTXDOLWlW�HLQ�RIIHQHV�6\VWHP��G�K��GLH�XQWHU�GHQ�3URMHNWEDXVVWHOOHQ�QRFK�
QLFKW�EHU�FNVLFKWLJWHQ�3URMHNWWKHPHQ�KDEHQ�ZHLWHUKLQ�LKUH�&KDQFH��ZHLO�GLH�$UEHLWVJUXSSH�VHOEHU�QLFKW�
�EHU�GLH�3URMHNWH�HQWVFKHLGHW��VRQGHUQ�YRU�DOOHP�GHUHQ�5HDOLVLHUXQJVFKDQFHQ�GXUFK�LQWHUQH�%HUDWXQJ�
YHUEHVVHUQ�NDQQ��
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'LH�Ä1HXHLQVWHLJHU³�ZHUGHQ�JHEHWHQ�LKUH�IRUWJHVFKULWWHQHQ�3URMHNWYRUVFKOlJH�LQ�GLH�3URMHNW�
'DWHQEOlWWHU��(LQVWLHJVYRUDXVVHW]XQJ�I�U�GLH�QRFK�HLQ]XULFKWHQGHQ�3URMHNW�(QWVFKHLGXQJVJUHPLHQ��
HLQ]XDUEHLWHQ��'LHV�VLQG�LQVEHVRQGHUH���

•� ,QWHJUDWLRQ�bOWHUHU�GXUFK�0RELOLWlW��3HWHU�)HXVHU��9+6�5'��
•� /HEHQVUDXP�1DWXU�I�U�.LQGHU��'U��$VWULG�%XOED��
•� )LOP��XQG�0HGLHQFDPSV�I�U�.LQGHU�XQG�-XJHQGOLFKH�DXV�GHU�5HJLRQ��'U��$VWULG�%XOED��
•� $XIEDX�HLQHU�JHVXQGHQ�'RUIN�FKH��'U��$VWULG�%XOED��

�
+HUU�+RKHQVFKXU]�6FKPLGW�ZLUG�DQUHJHQ��GDVV�PLW�+HUUQ�1HLGOLQJHU�XQG�+HUUQ�:LWWHNLQG�HLQ�Ä3URMHNW�
SODQ�U�FNZlUWV³�DQKDQG�GHU�EHUHLWV�IHVWVWHKHQGHQ�7HUPLQH�XQG�9RUJDEHQ�HUDUEHLWHW�ZLUG��
�
'HU�QlFKVWHU�7HUPLQ�XQG�6LW]XQJVRUW���

$P�� 0LWWZRFK������1RYHPEHU�������XP������8KU��
2UW��� $EIDOOZLUWVFKDIWV]HQWUXP�%RUJVWHGWIHOGH��
'LH�6LW]XQJ�ZLUG�YRQ�5DOSK�+RKHQVFKXU]�6FKPLGW�JHOHLWHW��

'HU��EHUQlFKVWH�7HUPLQ�XQG�6LW]XQJVRUW���
$P�� 0LWWZRFK������1RYHPEHU�������XP������8KU��
2UW��� $EIDOOZLUWVFKDIWV]HQWUXP�%RUJVWHGWIHOGH��

�
5HQGVEXUJ�������������
*H]��5HLQHU�6FKUDPP�
�
$QODJHQ���

��� GDV�3URWRNROO�GHU����6LW]XQJ��DOV�3')�'DWHL��
��� *(3�3URMHNWGDWHQEODWW��('9�)RUPXODU��
��� 0*+�8PEDXVNL]]H�±�)DKUVWXKO�	�&R��YRQ�5HLQHU�6FKUDPP�
��� DNWXDOLVLHUWH�0LWJOLHGHU�/LVWH�GHU�$*�/HEHQV4���/$*�5'B���������
��� =HLWXQJVDXVVFKQLWW��,1*(���+(5=JHVXQG��VK]����������
��� DNWXHOOH�0LWWHLOXQJHQ�YRQ�+(5=JHVXQG�

�


