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66LLFFKKHHOOVVFFKKPPLLHHGGHH
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 $XVJDQJVVLWXDWLRQ
'LH�%XQGHVZHKU�SODQW��DXI�GHP�*HOlQGH�GHV�HKHPDOLJHQ�VRZMHWLVFKHQ7UXSSHQ�EXQJVSODW]HV�LQ�GHU�.\ULW]�:LWWVWRFN�1HXUXSSLQHU�+HLGH�GHQ�JU|�WHQ%RPEHQDEZXUISODW]�(XURSDV�HLQ]XULFKWHQ��,Q�GHU�5HJLRQ�JLEW�HV�HLQHQ�EUHLWHQ:LGHUVWDQG�JHJHQ�GLHVHV�9RUKDEHQ��(U�ZLUG�JHWUDJHQ�YRQ�GHQ�IROJHQGHQ�*UXSSHQ�%,�)5(,H�+(,'H��ZZZ�IUHLHKHLGH�GH���*UXSSH�)5(,H�+(,'H�%HUOLQ�1HXUXSSLQ�ZZZ�IUHLHKHLGH�QE�GH���$NWLRQVJHPHLQVFKDIW�)5(,(5�+,00(/�ZZZ�IUHLHUKLPPHO�GH����8QWHUQHKPHULQLWLDWLYH�3UR�+HLGH��ZZZ�SURKHLGH�GH���=XU=HLW�NDQQ�GLH�%XQGHVZHKU�PLW�LKUHP�hEXQJVEHWULHE�QLFKW�EHJLQQHQ��GD�*HPHLQGHQ�$QZRKQHU,QQHQ�XQG�1DWXUVFKXW]YHUElQGH�JHJHQ�HLQH�,QEHWULHEQDKPH�JHNODJW�KDEHQXQG�GDV�EUDQGHQEXUJLVFKH�2EHUYHUZDOWXQJVJHULFKW�HLQVWZHLOLJH�$QRUGQXQJHQEHVWlWLJW�KDW��GLH�GHQ�.ODJHQ�DXIVFKLHEHQGH�:LUNXQJ�]XELOOLJHQ��%HL�DOOHU�+RIIQXQJDXI�SRVLWLYH�(QWVFKHLGXQJHQ�PXVV�GRFK�GDPLW�JHUHFKQHW�ZHUGHQ��GDVV�GLH�9HUIDKUHQ]XJXQVWHQ�GHU�%XQGHVZHKU�HQWVFKLHGHQ�ZHUGHQ�XQG�HLQ�%HJLQQ�GHV�hEXQJVEHWULHEHVXQPLWWHOEDU�QDFK�GHQ�*HULFKWVHQWVFKHLGXQJHQ�EHYRUVWHKW�

 %HGHXWXQJ�I�U�GLH�EXQGHVZHLWH�)ULHGHQVEHZHJXQJ
(LQHV�GHU�]HQWUDOHQ�7KHPHQ�I�U�GLH�EXQGHVZHLWH�)ULHGHQVEHZHJXQJ�VLQG�GHU]HLW�GLHÄYHUWHLGLJXQJVSROLWLVFKHQ�5LFKWOLQLHQ³�XQG�GHU�GDULQ�IHVWJHOHJWH�$XVEDX�GHU%XQGHVZHKU�]X�HLQHU�ZHOWZHLW�DNWLYHQ�,QWHUYHQWLRQVDUPHH��)�U�GLHVH�7KHPDWLNJLEW�HV�LQ�GHU�)ULHGHQVEHZHJXQJ�]ZDU�HLQ�JUR�HV�%HZXVVWVHLQ��DEHU�HVJLEW�ELVKHU�NHLQHQ�2UW��DQ�GHP�VLFK�GHU�:LGHUVWDQG�JHJHQ�GLHVH�3OlQHXQG�$NWLYLWlWHQ�NULVWDOOLVLHUHQ�NDQQ��'LH�.\ULW]�5XSSLQHU�+HLGH�KlWWH�GDV3RWHQWLDO��]X�HLQHP�VROFKHQ�2UW�]X�ZHUGHQ��'LH�=HUVW|UXQJHQ�GXUFK%RPEDUGLHUXQJHQ�LP�=ZHLWHQ�:HOWNULHJ�VLQG�QRFK�KHXWH�YLHOHQ�0HQVFKHQ�LQVFKUHFNOLFKHU�(ULQQHUXQJ��XQG�DXFK�GLH�)ROJHQ�GHU�%RPEDUGLHUXQJHQ�LP�,UDN��LQ$IJKDQLVWDQ��LQ�6HUELHQ�XQG�LP�.RVRYR�VLQG�YLHOHQ�0HQVFKHQ�SUlVHQW��(V�OHXFKWHWVRIRUW�HLQ��GDVV�HV�]XU�=HLW�NHLQH�$UPHH�JLEW��GLH�GDV�7HUULWRULXP�GHU�%XQGHVUHSXEOLNLQ�HLQHU�:HLVH�EHGURKW��GDVV�%RPEHQHLQVlW]H�JHJHQ�DQJUHLIHQGH�7UXSSHQYHUElQGHDXV�PLOLWlULVFKHU�6LFKW�QRWZHQGLJ�VHLQ�N|QQWHQ�XQG�GHVZHJHQ�JH�EW�ZHUGHQ�P�VVWHQ�:HQQ�GHXWVFKH�6ROGDWHQ�LQ�GHU�.\ULW]�:LWWVWRFN�5XSSLQHU�+HLGH�GDV�%RPEHQZHUIHQ�EHQ��GDQQ�GLHQW�GDV�XQPLWWHOEDU�GHU�9RUEHUHLWXQJ�YRQ�,QWHUYHQWLRQHQ�GHU%XQGHVZHKU�Ä2XW�RI�$UHD³�
8P�QLFKW�LQ�VSlWHUHQ�.ULHJHQ�)ULHGHQVSUlVHQ]HQ�LQ�DQGHUHQ�/lQGHUQ�DXIEDXHQ�]XP�VVHQ��N|QQWHQ�ZLU�MHW]W�YRUEHXJHQG�I�U�HLQH�)5(,H�+(,'H�DNWLY�VHLQ��XP�VFKRQGDV�hEHQ�I�U�GLHVH�]XN�QIWLJ�JHSODQWHQ�.ULHJH�]X�YHUKLQGHUQ��%HVXFKH�YRQ�0HQVFKHQDXV�Ä6FKXUNHQVWDDWHQ³�LQ�GHU�.\ULW]�5XSSLQHU�+HLGH�N|QQWHQ�GLH�JDQ]H�$EVXUGLWlWGHXWOLFK�PDFKHQ��GLH�GDULQ�OLHJW��6WlGWH�]X�ERPEDUGLHUHQ��XP�DQJHEOLFK0HQVFKHQUHFKWH�]X�VFK�W]HQ�
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 :R]X�HLQH�:HUNVWDWW�I�U�)ULHGHQVDUEHLW�LQ�GHU�.\ULW]�5XSSLQHU�+HLGH"
,Q�GHU�XQPLWWHOEDU�EHWURIIHQHQ�5HJLRQ�LVW�GLH�gIIHQWOLFKNHLW�PLW�GHU�3UREOHPDWLNYHUWUDXW�XQG�KDW�VLFK�]X�HLQHP�JUR�HQ�7HLO�GD]X�SRVLWLRQLHUW��'LH�$OWHLQJHVHVVHQHQZLVVHQ�DXV�OHLGYROOHU�(UIDKUXQJ��ZDV�HV�EHGHXWHW��QHEHQ�HLQHP�%RPERGURP�]XZRKQHQ��%HLVSLHOKDIW�LVW�GLH�*HVFKLFKWH�GHU�LP�-DKU������YHUVWRUEHQHQ�$QQHPDULH)ULHGULFK��GLH�QDFK�GHU�(UIDKUXQJ�YRQ�.ULHJ�XQG�9HUIROJXQJ�GXUFK�GLH�1D]LV�DOV�MXQJH)UDX�QDFK�)OHFNHQ�=HFKOLQ�]RJ��HQGOLFK�DXI�HLQ�IULHGOLFKHV�/HEHQ�KRIIWH�XQG�GDQQ���-DKUH�ODQJ�GHP�%RPEHQWHUURU�GHU�6RZMHWDUPHH�DXVJHVHW]W�ZDU��$OV����MlKULJH�:LWZHXQG�*UR�PXWWHU�HUOHEWH�VLH�VFKOLH�OLFK�GHQ�$E]XJ�GHU�%HVDW]HU�XQG�IDQG��GDV�VHLNHLQHQ�7DJ�]X�IU�K��XP�HQGOLFK�PLW�GHP�VFK|QHQ�/HEHQ�DQ]XIDQJHQ��6R�ZDU�VLH�HLQHGHU�HUVWHQ��GLH�VLFK�HQWVFKORVVHQ�JHJHQ�GLH�%RPERGURP�3OlQH�GHU�%XQGHVZHKUZHKUWH��'HU�XQPLWWHOEDUH�6FKXW]�GHU�HLJHQHQ�/HEHQVXPZHOW�LVW�I�U�YLHOH�GHU(QJDJLHUWHQ�YRU�2UW�HLQ�VWDUNHV�0RWLY��QLFKW�]X�XQWHUVFKlW]HQ�LVW�DEHU�DXFK�GLH0RWLYDWLRQ�GXUFK�HLQH�JUXQGVlW]OLFK�DQWLPLOLWDULVWLVFKH�+DOWXQJ��RIW�LP=XVDPPHQKDQJ�PLW�HLJHQHQ�(UIDKUXQJHQ�LP�=ZHLWHQ�:HOWNULHJ�
%LVKHU�KDW�GHU�3URWHVW�LQ�GHU�5HJLRQ�YRU�DOOHP�PLW�ÄNODVVLVFKHQ³�0LWWHOQ�GHUgIIHQWOLFKNHLWVDUEHLW�VWDWWJHIXQGHQ��0LW�,QIRYHUDQVWDOWXQJHQ��3URWHVWZDQGHUXQJHQ�3HWLWLRQHQ��%ULHIHQ�DQ�$EJHRUGQHWH�HWF��VRUJHQ�GLH�$NWLYHQ�GHU�%,�)5(,H�+(,'HGDI�U��GDVV�GDV�7KHPD�DXI�GHU�7DJHVRUGQXQJ�EOHLEW���(LQ�ZLFKWLJHV�0LWWHO�LQ�GHU$XVHLQDQGHUVHW]XQJ�VLQG�GLH�.ODJHQ��VHLW������NRQQWH�GDGXUFK�GHU�hEXQJVEHWULHEYHUKLQGHUW�ZHUGHQ��9LHOH�0HQVFKHQ�KRIIHQ�PLW�GLHVHQ�0LWWHOQ�DXFK�]XP�HQGJ�OWLJHQ(UIROJ��GHU�5�FNJDEH�GHV�3ODW]HV��NRPPHQ�]X�N|QQHQ��'RFK�GLH�=ZHLIHO�GDUDQZDFKVHQ���XQG�GLH�0|JOLFKNHLW��GDVV�GLH�%XQGHVZHKU�HLQHV�7DJHV�WDWVlFKOLFK�PLW�GHQhEXQJHQ�EHJLQQHQ�N|QQWH��U�FNW�PHKU�XQG�PHKU�LQ�GHQ�%OLFN��(LQH�JU|�HU�ZHUGHQGH*UXSSH�GHQNW�NRQNUHW�GDU�EHU�QDFK��ZDV�HLQH�VROFKH�(QWZLFNOXQJ�I�U�LKUHQ/HEHQVDOOWDJ�XQG�LKUH�$NWLRQVIRUPHQ�EHGHXWHQ�Z�UGH��'LHVH�0HQVFKHQ�Z�QVFKHQVLFK�%HJOHLWXQJ�EHL�LKUHU�$XVHLQDQGHUVHW]XQJ�PLW�GLHVHQ�)UDJHQ�XQG�HLQ�$QJHERW�I�U7UDLQLQJV�LQ�JHZDOWIUHLHU�$NWLRQ�
0LW�JHZDOWIUHLHQ�GLUHNWHQ�$NWLRQHQ�EHL�GHQ�MlKUOLFK�VWDWWILQGHQHQ6RPPHUDNWLRQVWDJHQ�XQG�PLW�GHU�.DPSDJQH�Ä%RPEHQ�1HLQ�±�:LU�JHKHQ�UHLQ³�KDWGLH��Ä*UXSSH�)5(,H�+(,'H�1HXUXSSLQ�%HUOLQ³�VFKRQ�YLHO�GDI�U�JHWDQ��GHQ�%RGHQ�]XEHUHLWHQ�I�U�$NWLRQHQ�=LYLOHQ�8QJHKRUVDPV�LP�)DOO�GHU�,QEHWULHEQDKPH�
,P�2NWREHU������KDW�GLH�6WUDWHJLHNRQIHUHQ]�GHU�Ä.RRSHUDWLRQ�I�U�GHQ�)ULHGHQ³�GLH)5(,H�+(,'H�]XP�6FKZHUSXQNWWKHPD�GHU�)ULHGHQVDUEHLW�I�U�GLH�-DKUH����������JHZlKOW��'HQQRFK�QLPPW�GLH�EXQGHVZHLWH�)ULHGHQVEHZHJXQJ�GHQ�.RQIOLNW�XP�GLH1XW]XQJ�GHU�.\ULW]�5XSSLQHU�+HLGH�DOV�7UXSSHQ�EXQJVSODW]�QRFK�NDXP�ZDKU��'DVKlQJW�XQWHU�DQGHUHP�GDPLW�]XVDPPHQ��GDVV�GLH�.DSD]LWlWHQ�GHU�*UXSSHQ�YRU�2UWDXVJHODVWHW�VLQG��'LHVH�*UXSSHQ�RUJDQLVLHUHQ�GHQ�ORNDOHQ�:LGHUVWDQG��OHLVWHQ�3UHVVH�XQG�gIIHQWOLFKNHLWVDUEHLW��HPSIDQJHQ�*UXSSHQ�YRQ�DX�HQ��GLH�YRQ�VLFK�DXV�LQ�GLH5HJLRQ�NRPPHQ�XQG�EHP�KHQ�VLFK��HLQJHKHQGH�$QIUDJHQ�]X�EHDQWZRUWHQ��6LHNRPPHQ�DQ�LKUH�*UHQ]HQ��ZHQQ�HV�GDUXP�JHKW��]X�GHQ�YLHOHQ�SRWHQWLHOO,QWHUHVVLHUWHQ�UHJHOPl�LJ�.RQWDNW�]X�KDOWHQ�XQG�VLH�PLW�DXVI�KUOLFKHQ�,QIRUPDWLRQHQ]X�YHUVRUJHQ�
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'DVV�GLHVH�$UEHLWHQ�JHOHLVWHW�ZHUGHQ��LVW�DEHU�LVW�QRWZHQGLJH�9RUDXVVHW]XQJ��GDPLWGLH�EXQGHVZHLWH�)ULHGHQVEHZHJXQJ�LQ�GLHVHP�.RQIOLNW�VLFKWEDU�DXI�GHQ�3ODQ�WULWW�'HQQ�HV�JHKW�KLHU�QLFKW�XP�HLQHQ�DXVVFKOLH�OLFK�ORNDOHQ�.RQIOLNW��LQ�GHP�GLH%HY|ONHUXQJ�YRU�2UW�JHOHJHQWOLFK�HWZDV�8QWHUVW�W]XQJ�YRQ�DX�HQ�EUDXFKW��HV�JHKW�XPGLH�0LOLWlUSROLWLN�GHU�%XQGHVZHKU�XQG�GHU�1$72�XQG�GDPLW�XP�HLQHQ�.RQIOLNW��LQGHP�DXFK�0HQVFKHQ�DXV�DQGHUHQ�5HJLRQHQ�DXV�HLJHQHP�,PSXOV�XQG�HLJHQHU%HWURIIHQKHLW�KHUDXV�DNWLY�ZHUGHQ�N|QQHQ�XQG�P�VVHQ��ZHQQ�VLFK�ZLUNOLFK�HWZDVEHZHJHQ�VROO�
(LQH�:HUNVWDWW�I�U�)ULHGHQVDUEHLW�LQ�GHU�.\ULW]�5XSSLQHU�+HLGH�N|QQWH�DQ�GLHVHQEHLGHQ�6WHOOHQ�±gIIHQWOLFKNHLWVDUEHLW�XQG�7UDLQLQJVDUEHLW���(QWVFKHLGHQGHV�OHLVWHQ�

 $XIJDEHQ�HLQHU�:HUNVWDWW�I�U�)ULHGHQVDUEHLW�LQ�GHU.\ULW]�5XSSLQHU�+HLGH
 ���.RRUGLQDWLRQ
- (LQH�ZHLWHUH��VWlQGLJ�HUUHLFKEDUH�XQG�ÄEHODVWEDUH³�.RQWDNWDGUHVVH�VHLQ�I�U(LQ]HOQH��*UXSSHQ�XQG�2UJDQLVDWLRQHQ�YRQ�DX�HUKDOE��UHJLRQDO�ELVLQWHUQDWLRQDO���GLH�VLFK�LP�.RQWH[W�GHU�)5(,HQ�+(,'H�HQJDJLHUHQ�P|FKWHQ�Ä:HJZHLVHU³�VHLQ�I�U�/HXWH�YRQ�DX�HQ���:HLWHUJDEH�YRQ�,QIRUPDWLRQHQ��EHU$QUHLVH��hEHUQDFKWXQJVP|JOLFKNHLWHQ��ORNDOH�$QVSUHFKSDUWQHU,QQHQ�I�UYHUVFKLHGHQH�)UDJHQ��DNWXHOOH�6LWXDWLRQ�YRU�2UW��6WDQG�GHU�MXULVWLVFKHQ$XVHLQDQGHUVHW]XQJ��3UHVVHNRQWDNWH��HWF�� (QJHQ�.RQWDNW�KDOWHQ�]X�GHQ�YHUVFKLHGHQHQ�*UXSSHQ�XQG�2UJDQLVDWLRQHQ�YRU2UW��GLH�VLFK�I�U�HLQH�)5(,H�+(,'H�HQJDJLHUHQ��'HUHQ�(LQVFKlW]XQJHQ��:�QVFKHXQG�$QJHERWH�DQ�*UXSSHQ�YRQ�DX�HUKDOE��EHUPLWWHOQ�� 0LWZLUNHQ�EHLP�$XIEDX�XQG�GHU�3IOHJH�GHU�I�U�JHZDOWIUHLH�$NWLRQHQ�KLOIUHLFKHQ.RQWDNWH�]X�DOOHQ�DP�.RQIOLNW�%HWHLOLJWHQ�
 ���gIIHQWOLFKNHLWVDUEHLW
� %XQGHVZHLWH�3XEOLNDWLRQHQ�GHU�)ULHGHQVEHZHJXQJ��GHU�JOREDOLVLHUXQJVNULWLVFKHQ%HZHJXQJ��GHU�JHZDOWIUHLHQ�%HZHJXQJ�UHJHOPl�LJ�PLW�DNWXHOOHQ�,QIRUPDWLRQHQ�EHU�GLH�)5(,H�+(,'H�YHUVRUJHQ�� (LJHQH�3XEOLNDWLRQHQ��0DLOLQJOLVWH��JJI��HLJHQHU�5XQGEULHI���$XIEDX�XQG�3IOHJHGHU�HQWVSUHFKHQGHQ�'DWHQEDQNHQ�� 9HUEUHLWHQ�YRQ�,QIRUPDWLRQHQ�DXV�GHU�EXQGHVZHLWHQ�XQG�LQWHUQDWLRQDOHQ)ULHGHQVEHZHJXQJ�LQ�GHU�5HJLRQ�
 ���7UDLQLQJ
� ,QIRYHUDQVWDOWXQJHQ�YRU�2UW��EHU�$NWLYH�*HZDOWIUHLKHLW��9HUEUHLWHQ�GHU�,GHH�YRQ$NWLRQVWUDLQLQJV��$QUHJXQJ�GHU�%LOGXQJ�YRQ�$NWLRQVJUXSSHQ� $QJHERW�RIIHQHU�JHZDOWIUHLHU�$NWLRQVWUDLQLQJV�I�U�,QWHUHVVLHUWH�YRU�2UW� $QJHERW�YRQ�7UDLQLQJV�I�U�EHVWHKHQGH�*UXSSHQ�YRU�2UW� $QJHERW�GHU�%HJOHLWXQJ�YRQ�*UXSSHQ�LQ�LKUHU�*U�QGXQJVSKDVH� $QJHERW�YRQ�$NWLRQVWUDLQLQJV�I�U�DXVZlUWLJH�*UXSSHQ��PLW�,QIRUPDWLRQVWHLO�XQG2UWVEHVLFKWLJXQJ� %HL�%HGDUI�$QJHERW�YRQ�3UR]HVVWUDLQLQJV
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 ���/RJLVWLN
� %HUHLWVWHOOHQ�9HUPLWWHOQ�YRQ�hEHUQDFKWXQJV��XQG�7DJXQJVP|JOLFKNHLWHQ�I�U*UXSSHQ� =XVDPPHQVWHOOHQ�XQG�9HUPLWWHOQ�YRQ�,QIRUPDWLRQHQ��EHU�3HQVLRQHQ�*DVWZLUWVFKDIWHQ��8UODXEV��XQG�)UHL]HLWDQJHERWH�LQVEHVRQGHUH�YRQ�)5(,H�+(,'H�(QJDJLHUWHQ�LQ�GHU�5HJLRQ� %HUHLWVWHOOHQ�YRQ�.DUWHQPDWHULDO��)DKUUlGHUQ�X�l�

 =XP�3URILO�GHV�3URMHNWHV
(LQ�3URMHNW�ZLUG�QXU�GDGXUFK�:LUNOLFKNHLW��GDVV�HV�YRQ�NRQNUHWHQ�3HUVRQHQJHWUDJHQ�XQG�PLW�/HEHQ�JHI�OOW�XQG�GXUFK�GHUHQ�9LVLRQHQ�ZHLWHUHQWZLFNHOWZLUG�
,Q�XQVHUHU�9LVLRQ�ZLUG�GDV�3URMHNW�Ä6LFKHOVFKPLHGH³�JHWUDJHQ�YRQ�HLQHU�.HUQJUXSSHYRQ���ELV����0HQVFKHQ��GLH�LQ�HLQHU�*HPHLQVFKDIW�]XVDPPHQOHEHQ��,P�8PIHOG�GLHVHU6LFKHOVFKPLHGH�*HPHLQVFKDIW�JLEW�HV�GHQ�Ä)UHXQGHVNUHLV�6LFKHOVFKPLHGH³�0HQVFKHQ��GLH�LQ�GHU�HLQHQ�RGHU�DQGHUHQ�)RUP�GDV�3URMHNW�XQWHUVW�W]HQ��HWZD�GXUFKUHJHOPl�LJH�RGHU�VSRUDGLVFKH�0LWDUEHLW��GXUFK�6SHQGHQ�RGHU�DXFK�HLQIDFK�GDGXUFK�GDVV�VLH�PLW�LKUHP�1DPHQ�KLQWHU�GHP�3URMHNW�VWHKHQ��$X�HUGHP�LVW�GDV�3URMHNW�RIIHQI�U�0HQVFKHQ��GLH�DXI�=HLW��]�%����RGHU���-DKUH��LQ�GHU�*HPHLQVFKDIW�PLWOHEHQ�XQG�LP3URMHNW�PLWDUEHLWHQ�P|FKWHQ�
,Q�GHU�6LFKHOVFKPLHGH�DFKWHQ�ZLU�N|USHUOLFKH�$UEHLW�]XU�9HUVRUJXQJ�PLW�GHP��ZDV�ZLU]XP�/HEHQ�EUDXFKHQ��JHQDXVR�ZLH�JHLVWLJH�$UEHLW��$OV�HLQHQ�6FKULWW�KLQ�]X�XQVHUHU9LVLRQ�HLQHU�VXEVLVWHQ]IlKLJHQ�*HVHOOVFKDIW�HU]HXJHQ�ZLU�HLQHQ�JUR�HQ�7HLO�GHU�YRQXQV�EHQ|WLJWHQ�/HEHQVPLWWHO�VHOEHU�LP�HLJHQHQ�*DUWHQ��:LU�VHKHQ�GDV�DOV�HLQH�DQGHUH)RUP�GHV�SROLWLVFKHQ�+DQGHOQV��DOV�HLQHQ�%HLWUDJ�]XU�(QWZLFNOXQJ�HLQHUVROLGDULVFKHQ��IULHGOLFKHQ�XQG�|NRORJLVFK�YHUWUlJOLFKHQ�/HEHQVZHLVH�±�XQG�GDPLW�DOVHLQHQ�*HJHQHQWZXUI�]X�HLQHU�*HVHOOVFKDIW��GLH�LPPHU�PHKU�5HVVRXUFHQ�YHUEUDXFKWXQG�VLFK�GLHVH�GXUFK�.ULHJH�VLFKHUW���:LU�HQJDJLHUHQ�XQV�I�U�ZHLWHUJHKHQGH6XEVLVWHQ]SURMHNWH�LQQHUKDOE�GHU�5HJLRQ�
:DV�GLH�*HPHLQVFKDIW�DQ�*HOG�EUDXFKW��YHUGLHQW�VLH�VLFK�]XP�7HLO�GXUFK�LKUHSROLWLVFKH�$UEHLW��I�U�GLH��VRIHUQ�VLH�YRQ�DQGHUHQ�DOV�Q�W]OLFK�DQJHVHKHQ�ZLUG�6SHQGHQ�HLQJHKHQ��:DV�GDU�EHU�KLQDXV�EHQ|WLJW�ZLUG��ZLUG�PLW�DQGHUHQ�$UEHLWHQDX�HUKDOE�GHV�3URMHNWV�HUZLUWVFKDIWHW�±�VR�YLHO�ZLH�Q|WLJ�XQG�VR�ZHQLJ�ZLH�P|JOLFK�XP�P|JOLFKVW�YLHO�$UEHLWVNUDIW�LQ�GDV�3URMHNW�VWHFNHQ�]X�N|QQHQ��:LU�VWHOOHQ�XQV�GLH*HPHLQVFKDIW�DOV�:LUWVFKDIWVJHPHLQVFKDIW�YRU�±�DOOH�JHEHQ�LKU�9HUP|JHQ�LQ�HLQHQ7RSI�XQG�ZLUWVFKDIWHQ�GDPLW�JHPHLQVDP�XQG�VROLGDULVFK�
,Q�XQVHUHU�9LVLRQ�LVW�GLH�6LFKHOVFKPLHGH�*HPHLQVFKDIW�DXFK�HLQ�2UW�RIIHQHU�OHEHQGLJHU�6SLULWXDOLWlW��'D]X�JHK|UW�DXFK�HLQ�7DJHV���:RFKHQ��XQG�-DKUHVUK\WKPXV�GHU�=HLWHQ�]XP�$UEHLWHQ�XQG�=HLWHQ�]XP�)HLHUQ��=HLWHQ�GHU�.RQWHPSODWLRQ�XQG=HLWHQ�GHU�$NWLRQ��*HPHLQVFKDIWV]HLWHQ�XQG�=HLWHQ�I�U�,QGLYLGXHOOHV�NHQQW��:LUP|FKWHQ�GDPLW�HLQHQ�5DXP�VFKDIIHQ��GLH�:XU]HOQ�XQVHUHV�'DVHLQV�]X�VS�UHQ��GLH�XQV.UDIW�XQG�2ULHQWLHUXQJ�]XP�+DQGHOQ�JHEHQ�
(QWVFKHLGXQJHQ�VROOHQ�LQ�GHU�6LFKHOVFKPLHGH�LP�.RQVHQV�DOOHU�%HWURIIHQHQ�JHIlOOWZHUGHQ��(V�VROO�UHJHOPl�LJH�=HLWHQ�]XU�5HIOH[LRQ�GHU�$UEHLW�XQG�GHV�0LWHLQDQGHUVJHEHQ��'LH�*HPHLQVFKDIW�OHJW�JUR�HQ�:HUW�DXI�(QWZLFNOXQJ�XQG�3IOHJH�RIIHQHU�XQG
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NRRSHUDWLYHU�%H]LHKXQJHQ�]X�LKUHQ�1DFKEDU,QQHQ�XQG�JLEW�VLFK�DXFK�GDI�UDXVUHLFKHQG�=HLW�

 =XP�1DPHQ�Ä6LFKHOVFKPLHGH³
Ä6LH�ZHUGHQ�LKUH�6FKZHUWHU�]X�3IOXJVFKDUHQ�XQG�LKUH�6SLH�H�]X�6LFKHOQ�PDFKHQ��(VZLUG�NHLQ�9RON�ZLGHU�GDV�DQGUH�HLQ�6FKZHUW�DXIKHEHQ��XQG�ZHUGHQ�QLFKW�PHKU.ULHJHQ�OHUQHQ�³
'LHVH�ELEOLVFKH�9LVLRQ�DXV�0LFKD���LVW�QLFKW�QXU�LP�FKULVWOLFKHQ�.RQWH[W�EHNDQQW��'HU6FKPLHG��GHU�DXV�GHP�6FKZHUW�HLQH�3IOXJVFKDU�VFKPLHGHW��ZDU�GDV�6\PERO�GHU)ULHGHQVEHZHJXQJ�LQ�GHU�''5��6LFKHOVFKPLHGH�±�GDV�LVW�HLQ�2UW��ZR�DNWLY�XQG�PLW.UDIW�HWZDV�GDI�U�JHWDQ�ZLUG��GDVV�6FKZHUWHU�XQG�6SLH�H�]HUVW|UW�ZHUGHQ�±�XQG]XJOHLFK�GDI�U��GDVV�3IOXJVFKDUHQ�XQG�6LFKHOQ�KHUJHVWHOOW�ZHUGHQ��'LQJH�DOVR��GLH�ZLUI�U�HLQ�IULHGOLFKHV�=XVDPPHQOHEHQ�XQG�GLH�9HUVRUJXQJ�DOOHU�0HQVFKHQ�PLW�GHP/HEHQVQRWZHQGLJHQ�EUDXFKHQ��(LQ�2UW��ZR�QLFKW�GDV�.ULHJHQ�JHOHUQW�ZLUG��VRQGHUQGLH�hEHUZLQGXQJ�GHU�.ULHJH�
Ä6LFKHOVFKPLHGH³�ZDU�LQ�GHU���HU�-DKUHQ�GHU�1DPH�HLQHU�JHZDOWIUHLHQ/HEHQVJHPHLQVFKDIW�DXI�GHU�VFKZlELVFKHQ�$OE��$OV�$UFKH�*HPHLQVFKDIW�ZDU�VLH�YRQGHQ�,GHHQ�/DQ]D�GHO�9DVWRV��HLQHV�*DQGKL�6FK�OHUV��JHSUlJW��'D]X�JHK|UWHQ�HLQHLQIDFKHU�/HEHQVVWLO��JHZDOWIUHLHV�SROLWLVFKHV�(QJDJHPHQW�XQG�JHPHLQVDP�JHOHEWH6SLULWXDOLWlW��,Q�$QNQ�SIXQJ�DQ�GLHVH�HUVWH�6LFKHOVFKPLHGH�N|QQWH�GHU�1DPH�LQ�GHU.\ULW]�5XSSLQHU�+HLGH�PLW�QHXHP�/HEHQ�JHI�OOW�ZHUGHQ�
 .RVWHQ�XQG�)LQDQ]LHUXQJ
(V�LVW�]X�IU�K��HLQHQ�JHQDXHQ�.RVWHQSODQ�DXI]XVWHOOHQ��GD]X�PXVV�GDV�3URMHNW�HUVWQRFK�NODUHUH�.RQWXUHQ�DQQHKPHQ��(V�ODVVHQ�VLFK�DEHU�LQ�HWZD�.RVWHQ��XQG)LQDQ]LHUXQJV��.DWHJRULHQ�IHVWVWHOOHQ�
 (LQPDOLJH�.RVWHQ
.DXI�HLQHV�2EMHNWV��EHEDXWHV�RGHU�XQEHEDXWHV�*UXQGVW�FN�1HXEDX��8PEDX�RGHU�5HQRYLHUXQJ(LQULFKWXQJ��VRZHLW�QLFKW�SULYDW�GXUFK�3URMHNWPLWDUEHLWHU,QQHQ�EHLJHVWHXHUW�
 /DXIHQGH�.RVWHQ
*HElXGHNRVWHQ��9HUVLFKHUXQJHQ��6WHXHUQ/HEHQVKDOWXQJVNRVWHQ.RVWHQ�I�U�SROLWLVFKH�$UEHLW��%�URPDWHULDO��3RUWR��7HOHIRQ��,QWHUQHW��'UXFNNRVWHQ�0RELOLWlW�����
 (LQPDOLJH�)LQDQ]LHUXQJVTXHOOHQ
6FKHQNXQJHQ�YRQ�3ULYDWSHUVRQHQ��2UJDQLVDWLRQHQ�RGHU�6WLIWXQJHQ'DUOHKHQ�YRQ�3ULYDWSHUVRQHQ��2UJDQLVDWLRQHQ�RGHU�6WLIWXQJHQgIIHQWOLFKH�)|UGHUPLWWHO�I�U�%DXPD�QDKPHQ
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 /DXIHQGH�)LQDQ]LHUXQJVTXHOOHQ
%HLWUlJH�I�U�hEHUQDFKWXQJ��9HUSIOHJXQJ��7UDLQLQJV�YRQ�*DVWJUXSSHQ6HOEHU�HLQJHZRUEHQH�6SHQGHQ+RQRUDUWlWLJNHLW�E]Z��/RKQDUEHLW�GHU�3URMHNWPLWDUEHLWHU,QQHQ5HJHOPl�LJH�RGHU�VSRUDGLVFKH�=XVFK�VVH�)|UGHUPLWWHO�YRQ�2UJDQLVDWLRQHQ.ROOHNWHQ
$Q]XVSUHFKHQ�ZlUHQ�KLHU]X�]�%�
� GLH�%HZHJXQJVVWLIWXQJ��PLW�GHP�9RUVFKODJ��]XQlFKVW�HLQH�3URMHNWI|UGHUXQJ��GDQQHLQH�%DVLVI|UGHUXQJ�]X�PDFKHQ
� GLH�6WLIWXQJ�Ä'LH�6FKZHOOH³�PLW�GHU�%LWWH�XP�$QVFKXEILQDQ]LHUXQJ
� GLH�LQ�GHU�Ä.RRSHUDWLRQ�I�U�GHQ�)ULHGHQ³�]XVDPPHQJHVFKORVVHQHQ�2UJDQLVDWLRQHQPLW�GHU�)UDJH��LQ�ZHOFKHU�)RUP�VLH�GLHVHV�3URMHNW�HLQPDOLJ�RGHU�GDXHUKDIWILQDQ]LHOO�XQWHUVW�W]HQ�N|QQHQ
� GLH�*/6�%DQN
� 0HQVFKHQ�DXV�GHP�SHUV|QOLFKHQ�8PIHOG�GHU�3URMHNWPLWDUEHLWHU,QQHQ�PLW�GHU%LWWH�XP�]LQVORVH�'DUOHKHQ��6FKHQNXQJHQ�RGHU�UHJHOPl�LJH�6SHQGHQ
� ,QWHUHVVLHUWH�(LQ]HOSHUVRQHQ�XQG�*UXSSHQ�]XU�*U�QGXQJ�HLQHV�)|UGHUNUHLVHV

 3ROLWLVFKH�(LQELQGXQJ�XQG�%HJOHLWXQJ
'DV�3URMHNW�Ä6LFKHOVFKPLHGH³�EUlXFKWH�HLQH�HQJH�.RRSHUDWLRQ�PLW�]DKOUHLFKHQ2UJDQLVDWLRQHQ�GHU�)ULHGHQVEHZHJXQJ��GHU�JHZDOWIUHLHQ�%HZHJXQJ�XQG�GHUJOREDOLVLHUXQJVNULWLVFKHQ�%HZHJXQJ��'DU�EHU�KLQDXV�ZlUH�HLQH�NRQNUHWH�XQGYHUELQGOLFKH�3URMHNWEHJOHLWXQJ�]XU�4XDOLWlWVVLFKHUXQJ�XQG�3URMHNWHQWZLFNOXQJKLOIUHLFK��+LHU]X�LVW�GHU�9HUHLQ�Ä2HNXPHQLVFKHU�'LHQVW�6FKDORPGLDNRQDW³�DQJHIUDJW�

.RQWDNWDGUHVVH
$UEHLWVNUHLV�6LFKHOVFKPLHGH
F�R�8OULNH�/DXEHQWKDO��%HUJVWUD�H��D��������%HEUD��7HO���������������LQIR#VLFKHOVFKPLHGH�RUJ
,QWHUQHWVHLWH��ZZZ�VLFKHOVFKPLHGH�RUJ


