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%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ 6WDQG�����0lU]�����

(QWZXUI�HLQHV�*HVHW]HV��EHU�GLH�bQGHUXQJ�ZlKUXQJVUHFKWOLFKHU�9RUVFKULIWHQLQIROJH�GHU�(LQI�KUXQJ�GHV�(XUR�%DUJHOGHV�'ULWWHV�(XUR�(LQI�KUXQJVJHVHW]���'ULWWHV�(XUR(*�

'HU�%XQGHVWDJ�KDW�GDV�IROJHQGH�*HVHW]�EHVFKORVVHQ�

$UWLNHO��
*HVHW]��EHU�GLH�%HHQGLJXQJ�GHU�=DKOXQJVPLWWHOHLJHQVFKDIW�GHU�DXI�'HXWVFKH�0DUNODXWHQGHQ�%DQNQRWHQ�XQG�GHU�DXI�'HXWVFKH�0DUN�RGHU�'HXWVFKH�3IHQQLJ�ODXWHQGHQ%XQGHVP�Q]HQ

���
0LW�$EODXI�GHV���� 'H]HPEHU������YHUOLHUHQ�GLH�YRQ�GHU�'HXWVFKHQ�%XQGHVEDQN�DXVJHJH�EHQHQ��DXI�'HXWVFKH�0DUN�ODXWHQGHQ�%DQNQRWHQ�XQG�GLH�YRQ�GHU�%XQGHVUHSXEOLN�'HXWVFK�ODQG�DXVJHJHEHQHQ��DXI�'HXWVFKH�0DUN�RGHU�'HXWVFKH�3IHQQLJ�ODXWHQGHQ�%XQGHVP�Q]HQLKUH�(LJHQVFKDIW�DOV�JHVHW]OLFKHV�=DKOXQJVPLWWHO��'LH�'HXWVFKH�%XQGHVEDQN�WDXVFKW�JHPl�GHQ�EHVWHKHQGHQ�*HSIORJHQKHLWHQ�GLH�LQ�6DW]���EH]HLFKQHWHQ�%DQNQRWHQ�XQG%XQGHVP�Q]HQ�DE����-DQXDU������]XP�JHPl��GHU�9HURUGQXQJ��(*��1U����������GHV�5DWHV�EHU�GLH�8PUHFKQXQJVNXUVH�]ZLVFKHQ�GHP�(XUR�XQG�GHQ�:lKUXQJHQ�GHU�0LWJOLHGVVWDDWHQ�GLH�GHQ�(XUR�HLQI�KUHQ��XQZLGHUUXIOLFK�IHVWJHOHJWHQ�8PWDXVFKNXUV�LQ�(XUR�XP�
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'LH�'HXWVFKH�%XQGHVEDQN�LVW�QLFKW�YHUSIOLFKWHW��I�U�DXI�'HXWVFKH�0DUN�ODXWHQGH�YHUQLFKWHWH�YHUORUHQH��IDOVFKH�RGHU�YHUIlOVFKWH�%DQNQRWHQ�(UVDW]�]X�OHLVWHQ��6LH�GDUI�I�U�EHVFKlGLJWH�DXI'HXWVFKH�0DUN�ODXWHQGH�1RWHQ�(UVDW]�QXU�OHLVWHQ��ZHQQ�GHU�,QKDEHU�HQWZHGHU�7HLOH�HLQHU1RWH�YRUOHJW��GLH�LQVJHVDPW�JU|�HU�VLQG�DOV�GLH�+lOIWH�GHU�1RWH��RGHU�GHQ�1DFKZHLV�I�KUW�GD��GHU�5HVW�GHU�1RWH��YRQ�GHU�HU�QXU�GLH�+lOIWH�RGHU�HLQHQ�JHULQJHUHQ�7HLO�YRUOHJW�YHUQLFKWHW�LVW�
���

1LHPDQG�LVW�YHUSIOLFKWHW��DXI�'HXWVFKH�0DUN�RGHU�'HXWVFKH�3IHQQLJ�ODXWHQGH%XQGHVP�Q]HQ�DQ]XQHKPHQ�RGHU�LQ�JHVHW]OLFKH�=DKOXQJVPLWWHO�XP]XWDXVFKHQ��ZHQQ�VLHYHUIlOVFKW��GXUFKO|FKHUW�RGHU�DQGHUV�DOV�GXUFK�GHQ�JHZ|KQOLFKHQ�8PODXI�LP�*HZLFKWYHUULQJHUW�VLQG�
���

0LW�)UHLKHLWVVWUDIH�ELV�]X�I�QI�-DKUHQ�RGHU�PLW�*HOGVWUDIH�ZLUG�EHVWUDIW��ZHU
�� DXI�'HXWVFKH�0DUN�ODXWHQGH�%DQNQRWHQ�RGHU�DXI�'HXWVFKH�0DUN�RGHU�'HXWVFKH�3IHQQLJODXWHQGH�%XQGHVP�Q]HQ�LQ�GHU�$EVLFKW�QDFKPDFKW��GD��VLH�DOV�HFKW�LQ�9HUNHKU�JHEUDFKWRGHU�GD��HLQ�VROFKHV�,QYHUNHKUEULQJHQ�HUP|JOLFKW�ZHUGH��RGHU�VLH�LQ�GLHVHU�$EVLFKW�VRYHUIlOVFKW��GD��GHU�$QVFKHLQ�HLQHV�K|KHUHQ�:HUWHV�KHUYRUJHUXIHQ�ZLUG�
�� IDOVFKH�DXI�'HXWVFKH�0DUN�ODXWHQGH�%DQNQRWHQ�RGHU�DXI�'HXWVFKH�0DUN�RGHU�'HXWVFKH3IHQQLJ�ODXWHQGH�%XQGHVP�Q]HQ�LQ�GLHVHU�$EVLFKW�VLFK�YHUVFKDIIW�RGHU
�� IDOVFKH�DXI�'HXWVFKH�0DUN�ODXWHQGH�%DQNQRWHQ�RGHU�DXI�'HXWVFKH�0DUN�RGHU�'HXWVFKH3IHQQLJ�ODXWHQGH�%XQGHVP�Q]HQ��GLH�HU�XQWHU�GHQ�9RUDXVVHW]XQJHQ�GHU�1XPPHU���RGHU��QDFKJHPDFKW��YHUIlOVFKW�RGHU�VLFK�YHUVFKDIIW�KDW��DOV�HFKW�LQ�9HUNHKU�EULQJW�
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����:HU�HLQH�)lOVFKXQJ�YRQ�DXI�'HXWVFKH�0DUN�ODXWHQGHQ�%DQNQRWHQ�RGHU�DXI�'HXWVFKH0DUN�RGHU�'HXWVFKH�3IHQQLJ�ODXWHQGHQ�%XQGHVP�Q]HQ�YRUEHUHLWHW��LQGHP�HU
�� 3ODWWHQ��)RUPHQ��'UXFNVlW]H��'UXFNVW|FNH��1HJDWLYH��0DWUL]HQ�RGHU�lKQOLFKH�9RUULFK�WXQJHQ��GLH�LKUHU�$UW�QDFK�]XU�%HJHKXQJ�GHU�7DW�JHHLJQHW�VLQG��RGHU
�� 3DSLHU��GDV�HLQHU�VROFKHQ�3DSLHUDUW�JOHLFKW�RGHU�]XP�9HUZHFKVHOQ�lKQOLFK�LVW��GLH�]XU+HUVWHOOXQJ�YRQ�*HOG�EHVWLPPW�XQG�JHJHQ�1DFKDKPXQJ�EHVRQGHUV�JHVLFKHUW�LVW�
KHUVWHOOW��VLFK�RGHU�HLQHP�DQGHUHQ�YHUVFKDIIW��IHLOKlOW��YHUZDKUW�RGHU�HLQHP�DQGHUHQ��EHUOl�W�ZLUG�PLW�)UHLKHLWVVWUDIH�ELV�]X�]ZHL�-DKUHQ�RGHU�PLW�*HOGVWUDIH�EHVWUDIW�
����1DFK�$EVDW]���ZLUG�QLFKW�EHVWUDIW��ZHU�IUHLZLOOLJ
�� GLH�$XVI�KUXQJ�GHU�YRUEHUHLWHWHQ�7DW�DXIJLEW�XQG�HLQH�YRQ�LKP�YHUXUVDFKWH�*HIDKU��GD�DQGHUH�GLH�7DW�ZHLWHU�YRUEHUHLWHQ�RGHU�VLH�DXVI�KUHQ��DEZHQGHW�RGHU�GLH�9ROOHQGXQJ�GHU7DW�YHUKLQGHUW�XQG
�� GLH�)lOVFKXQJVPLWWHO��VRZHLW�VLH�QRFK�YRUKDQGHQ�XQG�]XU�)lOVFKXQJ�EUDXFKEDU�VLQG�YHUQLFKWHW��XQEUDXFKEDU�PDFKW��LKU�9RUKDQGHQVHLQ�HLQHU�%HK|UGH�DQ]HLJW�RGHU�VLH�GRUWDEOLHIHUW�
����:LUG�RKQH�=XWXQ�GHV�7lWHUV�GLH�*HIDKU��GD��DQGHUH�GLH�7DW�ZHLWHU�YRUEHUHLWHQ�RGHU�VLHDXVI�KUHQ��DEJHZHQGHW�RGHU�GLH�9ROOHQGXQJ�GHU�7DW�YHUKLQGHUW��JHQ�JW�DQVWHOOH�GHU9RUDXVVHW]XQJHQ�GHV�$EVDW]HV���1U����GDV�IUHLZLOOLJH�XQG�HUQVWKDIWH�%HP�KHQ�GHV�7lWHUV�GLHVHV�=LHO�]X�HUUHLFKHQ�

���
����,P�)DOO�GHV�����XQG�GHU�9RUEHUHLWXQJ�HLQHU�*HOGIlOVFKXQJ�QDFK�����$EV����VLQG�GLH�� ��D����G�GHV�6WUDIJHVHW]EXFKHV�DQ]XZHQGHQ��ZHQQ�GHU�7lWHU�DOV�0LWJOLHG�HLQHU�%DQGHKDQGHOW��GLH�VLFK�]XU�IRUWJHVHW]WHQ�%HJHKXQJ�VROFKHU�7DWHQ�YHUEXQGHQ�KDW������G�6WUDIJH�VHW]EXFK�LVW�DXFK�GDQQ�DQ]XZHQGHQ��ZHQQ�GHU�7lWHU�JHZHUEVPl�LJ�KDQGHOW�
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����,VW�HLQH�6WUDIWDW�QDFK�GHQ������XQG���EHJDQJHQ�ZRUGHQ��VR�ZHUGHQ�GLH�IDOVFKHQ�DXI'HXWVFKH�0DUN�ODXWHQGHQ�%DQNQRWHQ��GLH�IDOVFKHQ�DXI�'HXWVFKH�0DUN�RGHU�'HXWVFKH3IHQQLJ�ODXWHQGHQ�%XQGHVP�Q]HQ�XQG�GLH�LQ�����EH]HLFKQHWHQ�)lOVFKXQJVPLWWHOHLQJH]RJHQ�

$UWLNHO��
0�Q]JHVHW]
�0�Q]*�

���$XVSUlJXQJ�YRQ�(XUR�0�Q]HQ�GHV�%XQGHV
'HU�%XQG�SUlJW�0�Q]HQ�JHPl��GHU�9HURUGQXQJ��(*��1U���������GHV�5DWHV��EHU�GLH6W�FNHOXQJHQ�XQG�GLH�WHFKQLVFKHQ�0HUNPDOH�GHU�I�U�GHQ�8PODXI�EHVWLPPWHQ�(XUR�0�Q]HQ�(XUR�0�Q]HQ�GHV�%XQGHV��

���$XVSUlJXQJ�YRQ�*HGHQNP�Q]HQ
����'HU�%XQG�NDQQ�DXI�(XUR�ODXWHQGH�*HGHQNP�Q]HQ��*HGHQNP�Q]HQ�GHV�%XQGHV�DXVSUlJHQ��%HL�$XVJDEH�GLHVHU�0�Q]HQ�NDQQ�GHU�%XQG�HLQHQ��EHU�GHP�1HQQZHUW�OLHJHQGHQ9HUNDXIVSUHLV�IHVWOHJHQ�
����'LH�*HGHQNP�Q]HQ�GHV�%XQGHV�VLQG�QDFK�0D�JDEH�GLHVHV�*HVHW]HV�JHVHW]OLFKH=DKOXQJVPLWWHO�LP�,QODQG�

���$QQDKPH��XQG�8PWDXVFKSIOLFKW
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����1LHPDQG�LVW�YHUSIOLFKWHW��*HGHQNP�Q]HQ�GHV�%XQGHV�LP�%HWUDJ�YRQ�PHKU�DOV����(XUREHL�HLQHU�HLQ]HOQHQ�=DKOXQJ�DQ]XQHKPHQ��ZHUGHQ�EHL�HLQ]HOQHQ�=DKOXQJHQ�*HGHQNP�Q]HQGHV�%XQGHV�XQG�(XUR�0�Q]HQ�KLQJHJHEHQ��LVW�QLHPDQG�YHUSIOLFKWHW��PHKU�DOV���0�Q]HQ�LP*HVDPWEHWUDJ�YRQ�PHKU�DOV�����(XUR�DQ]XQHKPHQ�
����'LH�%XQGHVNDVVHQ�XQG�GLH�'HXWVFKH�%XQGHVEDQN�KDEHQ�*HGHQNP�Q]HQ�GHV�%XQGHVXQG�(XUR�0�Q]HQ�LQ�MHGHU�=DKO�XQG�LQ�MHGHP�%HWUDJ�I�U�5HFKQXQJ�GHV�%XQGHV�LQ�=DKOXQJ�]XQHKPHQ�RGHU�LQ�DQGHUH�JHVHW]OLFKH�=DKOXQJVPLWWHO�XP]XWDXVFKHQ�
����1LHPDQG�LVW�YHUSIOLFKWHW��GXUFKO|FKHUWH�XQG�DQGHUV�DOV�GXUFK�GHQ�JHZ|KQOLFKHQ�8PODXILP�*HZLFKW�YHUULQJHUWH�VRZLH�YHUIlOVFKWH�*HGHQNP�Q]HQ�GHV�%XQGHV�XQG�(XUR�0�Q]HQDQ]XQHKPHQ�RGHU�XP]XWDXVFKHQ�

���*HVWDOWXQJ�GHU�(XUR�0�Q]HQ�GHV�%XQGHV
����'LH�%XQGHVUHJLHUXQJ�EHVWLPPW�GLH�*HVWDOW�GHU�GHXWVFKHQ�0�Q]VHLWH�VRZLH�LP(LQYHUQHKPHQ�PLW�GHU�'HXWVFKHQ�%XQGHVEDQN�GLH�9HUWHLOXQJ�GHU�DXV]XSUlJHQGHQ�%HWUlJHDXI�GLH�YHUVFKLHGHQHQ�1HQQZHUWH�
����'LH�*HVWDOW�GHU�GHXWVFKHQ�0�Q]VHLWH�GHU�(XUR�0�Q]HQ�GHV�%XQGHV�LVW�LP%XQGHVJHVHW]EODWW�EHNDQQW]XPDFKHQ�

���*HVWDOWXQJ�GHU�*HGHQNP�Q]HQ�GHV�%XQGHV
'LH�1HQQZHUWH��GLH�WHFKQLVFKHQ�3DUDPHWHU�XQG�GLH�*HVWDOW�GHU�*HGHQNP�Q]HQ�GHV�%XQGHVEHVWLPPW�GLH�%XQGHVUHJLHUXQJ��'LH�WHFKQLVFKHQ�3DUDPHWHU�XQG�GLH�*HVWDOW�P�VVHQ�VLFKKLQUHLFKHQG�YRQ�GHQ�(XUR�0�Q]HQ�XQWHUVFKHLGHQ������$EV����LVW�HQWVSUHFKHQG�DQ]XZHQGHQ�

���0�Q]SUlJXQJ
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����'LH�(XUR�0�Q]HQ�GHV�%XQGHV�XQG�GLH�*HGHQNP�Q]HQ�GHV�%XQGHV�ZHUGHQ�YRQGHQMHQLJHQ�0�Q]VWlWWHQ�GHU�/lQGHU�DXVJHSUlJW��GLH�GHU�%XQG�EHVWLPPW�XQG�GLH�VLFK�GD]XEHUHLW�HUNOlUHQ��'DV�9HUIDKUHQ�EHL�GHU�$XVSUlJXQJ�XQWHUOLHJW�GHU�$XIVLFKW�GHV%XQGHVPLQLVWHULXPV�GHU�)LQDQ]HQ�
����'DV�%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ�EHVWLPPW�GLH�9HUWHLOXQJ�GHU�DXV]XSUlJHQGHQ%HWUlJH�DXI�GLH�HLQ]HOQHQ�0�Q]VWlWWHQ�XQG�GLH�LKQHQ�I�U�GLH�3UlJXQJ�MHGHU�HLQ]HOQHQ0�Q]JDWWXQJ�]X�JHZlKUHQGH�DQJHPHVVHQH�9HUJ�WXQJ�
����'LH�]XU�$XVSUlJXQJ�HUIRUGHUOLFKHQ�0�Q]PHWDOOH�ZHUGHQ�GHQ�0�Q]VWlWWHQ�YRP%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ�]XJHZLHVHQ�

���,QYHUNHKUEULQJHQ�GHU�0�Q]HQ
'LH�'HXWVFKH�%XQGHVEDQN�EULQJW�GLH�(XUR�0�Q]HQ�GHV�%XQGHV�XQG�GLH�*HGHQNP�Q]HQ�GHV%XQGHV�XQEHVFKDGHW�GHV�$UWLNHOV�����$EV����6DW]���GHV�(*�9HUWUDJHV� QDFK�0D�JDEH�GHU%HG�UIQLVVH�LQ�GHQ�9HUNHKU��=X�GLHVHP�=ZHFN�LVW�VLH�YHUSIOLFKWHW��GLH�QDFK������XQG��DXVJHSUlJWHQ�0�Q]HQ�YRP�%XQG�JHJHQ�*XWVFKULIW�GHV�1HQQEHWUDJHV�]X��EHUQHKPHQ�VRZHLW�$UWLNHO�����$EV����GHV�(*�9HUWUDJHV�QLFKW�HQWJHJHQVWHKW�

���(LQ]LHKXQJ�YRQ�0�Q]HQ
*HGHQNP�Q]HQ�GHV�%XQGHV�XQG�(XUR�0�Q]HQ��GLH�LQIROJH�OlQJHUHQ�8PODXIV�XQG�$EQXW]XQJDQ�*HZLFKW�RGHU�(UNHQQEDUNHLW�HUKHEOLFK�HLQJHE��W�KDEHQ��ZHUGHQ�YRQ�GHQ�%XQGHVNDVVHQ
� 9RUVFKULIWHQ�GHV�(*�9HUWUDJHV�ZHUGHQ�LQ�GHU�)ROJH�QDFK�GHU�=lKOXQJ�GHU�)DVVXQJ�YRP����2NWREHU�����]LWLHUW��9HUWUDJ�YRQ�$PVWHUGDP���GLH�]ZDU�]XU�=HLW�QRFK�QLFKW�LQ�.UDIW�LVW��PLW�GHUHQ�,QNUDIWWUHWHQDEHU�LQ�.�U]H��G�K��ZlKUHQG�GHV�*HVHW]JHEXQJVYHUIDKUHQV��]X�UHFKQHQ�LVW�
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XQG�GHU�'HXWVFKHQ�%XQGHVEDQN�DQJHQRPPHQ��6LH�VLQG�I�U�5HFKQXQJ�GHV�%XQGHVHLQ]X]LHKHQ�
���$X�HUNXUVVHW]XQJ

����'LH�%XQGHVUHJLHUXQJ�NDQQ�(XUR�0�Q]HQ�GHV�%XQGHV�XQG�*HGHQNP�Q]HQ�GHV�%XQGHVDX�HU�.XUV�VHW]HQ��'LH�(LQO|VXQJVIULVW�PX��PLQGHVWHQV�VHFKV�0RQDWH�EHWUDJHQ�
����'LH�$X�HUNXUVVHW]XQJ�GHU�LQ�$EVDW]���JHQDQQWHQ�0�Q]HQ�LVW�LP�%XQGHVJHVHW]EODWW��LP%XQGHVDQ]HLJHU�VRZLH�LQ��EHUUHJLRQDOHQ�7DJHV]HLWXQJHQ�EHNDQQW]XPDFKHQ�XQG�GHU.RPPLVVLRQ�GHU�(XURSlLVFKHQ�*HPHLQVFKDIWHQ�PLW]XWHLOHQ�

����0�Q]VFKXW]
����(V�LVW�YHUERWHQ�
���DX�HU�.XUV�JHVHW]WH�RGHU�VRQVW�DOV�=DKOXQJVPLWWHO�XQJ�OWLJ�JHZRUGHQH�0�Q]HQD��QDFK]XPDFKHQ�RGHU�]X�YHUIlOVFKHQ�RGHUE��VROFKH�QDFKJHPDFKWHQ�RGHU�YHUIlOVFKWHQ�0�Q]HQ�]XP�9HUNDXI�YRUUlWLJ�]X�KDOWHQ�IHLO]XKDOWHQ��LQ�GHQ�9HUNHKU�]X�EULQJHQ�RGHU�LQ�GDV�,QODQG�HLQ]XI�KUHQ�
���*HJHQVWlQGH�KHU]XVWHOOHQ��]XP�9HUNDXI�YRUUlWLJ�]X�KDOWHQ��IHLO]XKDOWHQ�RGHU�LQ�GHQ9HUNHKU�]X�EULQJHQ��ZHQQ�VLH�GHQ�$QVFKHLQ�HUZHFNHQ��DOV�ZlUHQ�VLH�IU�KHU�J�OWLJH0�Q]HQ�JHZHVHQ�
6DW]���JLOW�QLFKW�I�U�6W�FNH��GLH�DOV�1DFKDKPXQJHQ�JHVWDOWHW�RGHU�YRU�GHP�-DKU�����KHUJHVWHOOW�ZRUGHQ�VLQG�
����'LH�9HUERWH�JHPl��$EVDW]���JHOWHQ�DXFK�I�U�DXVOlQGLVFKH�0�Q]HQ�
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����9HURUGQXQJVHUPlFKWLJXQJ
'DV�%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ�ZLUG�HUPlFKWLJW��GXUFK�5HFKWVYHURUGQXQJ�]X�YHUVDJHQRGHU�XQWHU�%HGLQJXQJHQ�]X]XODVVHQ��GD��0HGDLOOHQ�XQG�0DUNHQ��EHL�GHQHQ�GLH�*HIDKU�HLQHU9HUZHFKVOXQJ�PLW�0�Q]HQ�EHVWHKW��KHUJHVWHOOW��DQJHERWHQ��]XP�9HUNDXI�YRUUlWLJ�JHKDOWHQ�IHLOJHKDOWHQ�RGHU�VRQVW�LQ�GHQ�9HUNHKU�JHEUDFKW�ZHUGHQ�

����%X�JHOGYRUVFKULIWHQ
����2UGQXQJVZLGULJ�KDQGHOW��ZHU�HLQHU�5HFKWVYHURUGQXQJ�QDFK������]XZLGHUKDQGHOW��VRZHLWVLH�I�U�HLQHQ�EHVWLPPWHQ�7DWEHVWDQG�DXI�GLHVH�%X�JHOGYRUVFKULIW�YHUZHLVW�
����2UGQXQJVZLGULJ�KDQGHOW��ZHU�YRUVlW]OLFK�RGHU�IDKUOlVVLJ
�� HQWJHJHQ������$EV����6DW]���1U�����DXFK�LQ�9HUELQGXQJ�PLW�$EV�����HLQH�GRUW�JHQDQQWH0�Q]H�QDFKPDFKW��YHUIlOVFKW��]XP�9HUNDXI�YRUUlWLJ�KlOW��IHLOKlOW��LQ�GHQ�9HUNHKU�EULQJWRGHU�HLQI�KUW�RGHU
�� HQWJHJHQ������$EV����6DW]���1U�����DXFK�LQ�9HUELQGXQJ�PLW $EV�����HLQHQ�GRUW�JHQDQQWHQ*HJHQVWDQG�KHUVWHOOW��]XP�9HUNDXI�YRUUlWLJ�KlOW��IHLOKlOW�RGHU�LQ�GHQ�9HUNHKU�EULQJW�
����'HU�9HUVXFK�HLQHU�2UGQXQJVZLGULJNHLW�QDFK�$EVDW]���NDQQ�JHDKQGHW�ZHUGHQ�
����'LH�2UGQXQJVZLGULJNHLW�NDQQ�LQ�GHQ�)lOOHQ�GHV�$EVDW]HV���PLW�HLQHU�*HOGEX�H�ELV�]XI�QIWDXVHQG�(XUR��LQ�GHQ��EULJHQ�)lOOHQ�PLW�HLQHU�*HOGEX�H�ELV�]X�WDXVHQG�(XUR�JHDKQGHWZHUGHQ�
����9HUZDOWXQJVEHK|UGH�LP�6LQQH������$EV����1U����GHV�*HVHW]HV��EHU2UGQXQJVZLGULJNHLWHQ�LVW�GLH�%XQGHVVFKXOGHQYHUZDOWXQJ�
����,VW�HLQH�2UGQXQJVZLGULJNHLW�QDFK�$EVDW]���RGHU���EHJDQJHQ�ZRUGHQ��VR�N|QQHQ
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�� *HJHQVWlQGH��DXI�GLH�VLFK�GLH�2UGQXQJVZLGULJNHLW�EH]LHKW��XQG�� *HJHQVWlQGH��GLH�]X�LKUHU�%HJHKXQJ�RGHU�9RUEHUHLWXQJ�JHEUDXFKW�ZRUGHQ�RGHU�EHVWLPPWJHZHVHQ�VLQG�
HLQJH]RJHQ�ZHUGHQ�

$UWLNHO��
bQGHUXQJ�GHV�*HVHW]HV��EHU�GLH�'HXWVFKH�%XQGHVEDQN

� ���GHV�*HVHW]HV��EHU�GLH�'HXWVFKH�%XQGHVEDQN�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJYRP���� 2NWREHU�������%*%O� ,�6 �������GDV�]XOHW]W�GXUFK�$UWLNHO ���$EV����GHV�*HVHW]HVYRP���� -XQL�������%*%O� ,�6� �������������JHlQGHUW�ZRUGHQ�LVW��ZLUG�ZLH�IROJW�JHID�W�
Ä'LH�'HXWVFKH�%XQGHVEDQN�KDW�XQEHVFKDGHW�GHV�$UWLNHOV�����$EV� ��GHV�(*�9HUWUDJHV�GDVDXVVFKOLH�OLFKH�5HFKW��%DQNQRWHQ�LP�*HOWXQJVEHUHLFK�GLHVHV�*HVHW]HV�DXV]XJHEHQ��,KUH1RWHQ�ODXWHQ�DXI�(XUR��$XI�(XUR�ODXWHQGH�%DQNQRWHQ�VLQG�GDV�HLQ]LJH�XQEHVFKUlQNWHJHVHW]OLFKH�=DKOXQJVPLWWHO��'LH�'HXWVFKH�%XQGHVEDQN�KDW�GLH�6W�FNHOXQJ�XQG�GLH�8QWHU�VFKHLGXQJVPHUNPDOH�GHU�YRQ�LKU�DXVJHJHEHQHQ�1RWHQ�|IIHQWOLFK�EHNDQQW�]X�PDFKHQ��6LHNDQQ�1RWHQ�]XU�(LQ]LHKXQJ�DXIUXIHQ��$XIJHUXIHQH�1RWHQ�ZHUGHQ�QDFK�$EODXI�GHU�EHLP$XIUXI�EHVWLPPWHQ�8PWDXVFKIULVW�XQJ�OWLJ�³

$UWLNHO��
bQGHUXQJ�GHU�9HURUGQXQJ��EHU�GLH�+HUVWHOOXQJ�XQG�GHQ�9HUWULHE�YRQ�0HGDLOOHQ�XQG0DUNHQ

'LH�9HURUGQXQJ��EHU�GLH�+HUVWHOOXQJ�XQG�GHQ�9HUWULHE�YRQ�0HGDLOOHQ�XQG�0DUNHQ�YRP��� 'H]HPEHU�������%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO�������GHV�*HVHW]HVYRP����-XQL�������%*%O��,�6��������ZLUG�ZLH�IROJW�JHlQGHUW�
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�� ����ZLUG�ZLH�IROJW�JHID�W�
D� $EVDW]���ZLUG�ZLH�IROJW�JHID�W�

Ä����0HGDLOOHQ�XQG�0DUNHQ�G�UIHQ�QLFKW�GDV�%XQGHVZDSSHQ��GHQ�%XQGHVDGOHU�RGHU�HLQ0�Q]ELOG�WUDJHQ��GDV�PLW�HLQHP�DXI�J�OWLJHQ�(XUR�0�Q]HQ�RGHU�*HGHQNP�Q]HQ�GHV%XQGHV�EHILQGOLFKHQ�0�Q]ELOG��EHUHLQVWLPPW��'HP�%XQGHVZDSSHQ��GHP�%XQGHVDGOHUXQG�GHQ�DXI�(XUR�0�Q]HQ�RGHU�*HGHQNP�Q]HQ�GHV�%XQGHV�EHILQGOLFKHQ�0�Q]ELOGHUQVWHKHQ�VROFKH�:DSSHQ��$GOHU�XQG�0�Q]ELOGHU�JOHLFK��GLH�LKQHQ�]XP�9HUZHFKVHOQlKQOLFK�VLQG�³
E� $EVDW]���ZLUG�ZLH�IROJW�JHID�W�

Ä����$XI�0HGDLOOHQ�XQG�0DUNHQ�GDUI�ZHGHU�GLH�%H]HLFKQXQJ�HLQHU�*DWWXQJ�J�OWLJHU(XUR�0�Q]HQ�QRFK�GLH�$QJDEH�HLQHV�*HOGZHUWHV�HQWKDOWHQ�VHLQ��GLH�$QJDEH�HLQHU=DKO�RKQH�HLQHQ�ZHLWHUHQ�=XVDW]�LVW�MHGRFK�]XOlVVLJ�³
�� ,Q�����6DW]���ZLUG�GHU�'XUFKPHVVHU�YRQ�ZHQLJHU�DOV�Ä�����0LOOLPHWHUQ³�GXUFKÄ���� 0LOOLPHWHUQ³�HUVHW]W�
�� ,Q�� ��ZLUG�GLH�$QJDEH�Ä�����D�$EV����GHV�*HVHW]HV��EHU�GLH�$XVSUlJXQJ�YRQ6FKHLGHP�Q]HQ³�GXUFK�GLH�$QJDEH�Ä�����$EV����GHV�0�Q]JHVHW]HV³�HUVHW]W�

$UWLNHO��
5�FNNHKU�]XP�HLQKHLWOLFKHQ�9HURUGQXQJVUDQJ

'LH�DXI�$UWLNHO���EHUXKHQGHQ�7HLOH�GHU�9HURUGQXQJ��EHU�GLH�+HUVWHOOXQJ�XQG�GHQ�9HUWULHEYRQ�0HGDLOOHQ�XQG�0DUNHQ�N|QQHQ�DXIJUXQG�GHU�(UPlFKWLJXQJ�GHV�0�Q]JHVHW]HV�GXUFK5HFKWVYHURUGQXQJ�JHlQGHUW�ZHUGHQ�
$UWLNHO��
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hEHUJDQJVYRUVFKULIW
$XI�DX�HU�.XUV�JHVHW]WH�RGHU�VRQVW�DOV�=DKOXQJVPLWWHO�XQJ�OWLJ�JHZRUGHQH�0�Q]HQ��GLH�DXI'HXWVFKH�0DUN�RGHU�'HXWVFKH�3IHQQLJ�ODXWHQ��LVW�$UWLNHO ��� ���$EV� ��HUVW�DE��� -XOL�����DQ]XZHQGHQ�

$UWLNHO��
%HHQGLJXQJ�GHU�$QZHQGXQJ�YRQ�$UWLNHO���GHU�$QODJH�,�GHV�9HUWUDJHV��EHU�GLH6FKDIIXQJ�HLQHU�:lKUXQJV���:LUWVFKDIWV��XQG�6R]LDOXQLRQ

$UWLNHO���GHU�$QODJH�,�GHV�9HUWUDJHV��EHU�GLH�6FKDIIXQJ�HLQHU�:lKUXQJV���:LUWVFKDIWV��XQG6R]LDOXQLRQ�]ZLVFKHQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�XQG�GHU�'HXWVFKHQ�'HPRNUDWLVFKHQ5HSXEOLN�YRP�����0DL�������%*%O�������,,�6������������LVW�QLFKW�PHKU�DQ]XZHQGHQ�
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$UWLNHO��
$XIKHEXQJ�YRQ�5HFKWVYRUVFKULIWHQ

����(V�ZHUGHQ�DXIJHKREHQ�
��� GDV�*HVHW]��EHU�GLH�$XVSUlJXQJ�YRQ�6FKHLGHP�Q]HQ�LQ�GHU�LP�%XQGHVJHVHW]EODWW7HLO ,,,��*OLHGHUXQJVQXPPHU��������YHU|IIHQWOLFKWHQ�EHUHLQLJWHQ�)DVVXQJ��]XOHW]W�JHlQGHUWGXUFK�$UWLNHO���GHV�*HVHW]HV�YRP����-XQL�������%*%O��,�6� ������
�� GLH�9HURUGQXQJ�]XU�(UVWUHFNXQJ�GHV�*HVHW]HV��EHU�GLH�$XVSUlJXQJ�YRQ�6FKHLGHP�Q]HQDXI�GDV�/DQG�%HUOLQ�YRP����-XQL�������%*%O��,�6�������
�� GDV�*HVHW]��EHU�GLH�$XVSUlJXQJ�HLQHU�2O\PSLDP�Q]H�YRP�����$SULO�������%*%O��,6� �����
���GLH�9HURUGQXQJ��EHU�GLH�=XVWlQGLJNHLW�]XU�9HUIROJXQJ�XQG�$KQGXQJ�YRQ�2UGQXQJV�ZLGULJNHLWHQ�QDFK������D�GHV�*HVHW]HV��EHU�GLH�$XVSUlJXQJ�YRQ�6FKHLGHP�Q]HQ�YRP�� -XOL�������%*%O��,�6��������
�� GDV�:lKUXQJVJHVHW]�YRP�����-XQL�������:L*%O��%HLODJH�1U����6������GDV�]XOHW]W�GXUFK$UW� ��GHV�*HVHW]HV�YRP��� -XQL�������%*%O� ,�6� ������JHlQGHUW�ZRUGHQ�LVW�XQG�
�� GLH�9HURUGQXQJ�]XU�(LQI�KUXQJ�GHU�'HXWVFKHQ�0DUN�LP�6DDUODQG�LQ�GHU�LP%XQGHVJHVHW]EODWW�7HLO�,,,��*OLHGHUXQJVQXPPHU���������YHU|IIHQWOLFKWHQ�EHUHLQLJWHQ)DVVXQJ�
����0LW�$EODXI�GHV���� -XQL������WUHWHQ�$UWLNHO����������GLHVHV�*HVHW]HV�DX�HU�.UDIW�



���� �

� /,%(57$6�,QVWLWXW�*PE+��KWWS���ZZZ�OLEHUWDV�LQVWLWXW�FRP

$UWLNHO��
,QNUDIWWUHWHQ

$UWLNHO�������WULWW�DP�7DJH�QDFK�GHU�9HUN�QGXQJ�LQ�.UDIW��,P��EULJHQ�WULWW�GLHVHV�*HVHW]�DP�� -DQXDU������LQ�.UDIW�

%HJU�QGXQJ
$��$OOJHPHLQHU�7HLO
,� 'ULWWH�6WXIH�GHU�:LUWVFKDIWV��XQG�:lKUXQJVXQLRQ���(LQI�KUXQJ�GHV�(XUR�%DUJHOGV
*HPl��$UWLNHO ��GHU�9HURUGQXQJ��(*��1U� �������GHV�5DWHV�YRP��� 0DL�������EHU�GLH�(LQ�I�KUXQJ�GHV�(XUR��(XUR�9HURUGQXQJ��YHU|IIHQWOLFKW�LQ�$%O��(*�1U��/�����YRP���� 0DL������6� ���JLOW�DE��� -DQXDU������LQ�GHQ�0LWJOLHGVWDDWHQ��GLH�LQ�$UWLNHO � GHU�(XUR�9HURUGQXQJDXIJHI�KUW�VLQG��ÄWHLOQHKPHQGH�0LWJOLHGVWDDWHQ³���GLH�(XUR�:lKUXQJ��'LH�]X�GLHVHP�=HLW�SXQNW�LQ�GHQ�MHZHLOLJHQ�0LWJOLHGVWDDWHQ�H[LVWLHUHQGHQ�QDWLRQDOHQ�:lKUXQJHQ�EOHLEHQ�ELV��� 'H]HPEHU������DOV�8QWHUHLQKHLWHQ�GHU�(XUR�:lKUXQJ HUKDOWHQ��'LH�DP��� -DQXDU�����LP�8PODXI�EHILQGOLFKHQ��DXI�GLH�MHZHLOLJHQ�QDWLRQDOHQ�:lKUXQJVHLQKHLWHQ�ODXWHQGHQ%DQNQRWHQ�XQG�0�Q]HQ�EHKDOWHQ�LKUH�(LJHQVFKDIW�DOV�JHVHW]OLFKHV�=DKOXQJVPLWWHO�DXI�GHP*HELHW�GHV�MHZHLOLJHQ�0LWJOLHGVWDDWHV�
9RP��� -DQXDU������DQ�ZHUGHQ�DXI�(XUR�ODXWHQGH�%DQNQRWHQ�VRZLH�DXI�(XUR�RGHU�&HQWODXWHQGH�0�Q]HQ�LQ�GHQ�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ�DXVJHJHEHQ��'HU�HXURSlLVFKH*HVHW]JHEHU�VLHKW�GDEHL�HLQHQ�=HLWUDXP�YRQ�OlQJVWHQV�VHFKV�0RQDWHQ�I�U�GHQ�3DUDOOHO�XPODXI�GHV�DXI�GLH�MHZHLOLJH�QDWLRQDOH�:lKUXQJVHLQKHLW�XQG�GHV�DXI�(XUR�XQG�&HQW�ODXWHQ�GHQ�%DUJHOGV�YRU��YJO��$UWLNHO ���$EV� ��(XUR�9HURUGQXQJ��'HU�MHZHLOLJH�QDWLRQDOH�*HVHW]�JHEHU�KDW�MHGRFK�JHP��$UWLNHO����$EV� ��(XUR�9HURUGQXQJ�GLH�0|JOLFKNHLW��GLHVH�=HLWVSDQQHGHV�3DUDOOHOXPODXIHV�]ZHLHU�JHVHW]OLFKHU�=DKOXQJVPLWWHO�� JHJHEHQHQIDOOV�ELV�DXI�1XOO ��]XYHUN�U]HQ�
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'LH�%XQGHVUHJLHUXQJ�KDW�VLFK�I�U�HLQH�HQWVSUHFKHQGH�9HUN�U]XQJ�GLHVHU�=HLWVSDQQHHQWVFKLHGHQ��G�K��GLH�DXI�'HXWVFKH�0DUN�ODXWHQGHQ�%DQNQRWHQ�XQG�GLH�DXI�'HXWVFKH�0DUNRGHU�'HXWVFKH�3IHQQLJ�ODXWHQGHQ�%XQGHVP�Q]HQ�YHUOLHUHQ�]HLWJOHLFK�PLW�GHU�(LQI�KUXQJ�GHV(XUR�%DUJHOGV LKUH�(LJHQVFKDIW�DOV�JHVHW]OLFKHV�=DKOXQJVPLWWHO��VRJHQDQQWHU�MXULVWLVFKHU�%LJ%DQJ���'HU�3DUDOOHOXPODXI�]ZHLHU�JHVHW]OLFKHU�=DKOXQJVPLWWHO�Z�UGH�+DQGHO�XQG.UHGLWLQVWLWXWH�PLW�HUKHEOLFKHQ�.RVWHQ�EHODVWHQ��GLH�GLHVH�XQWHU�8PVWlQGHQ�DXI�GLH9HUEUDXFKHU�DEZlO]HQ�Z�UGHQ�
'HU�*HVHW]HVHQWZXUI�EHU�FNVLFKWLJW�GLH�DP�����2NWREHU������HU]LHOWH�(LQLJXQJ�]ZLVFKHQ�GHQ9HUElQGHQ�GHU�.UHGLWZLUWVFKDIW��GHV�+DQGHOV�XQG�YHUJOHLFKEDUHU�'LHQVWOHLVWXQJHQ�VRZLH�GHU$XWRPDWHQZLUWVFKDIW��'LH�(UNOlUXQJ�ODXWHW�ZLH�IROJW�

Ä0RGLIL]LHUWH�6WLFKWDJVUHJHOXQJ�]XU�(LQI�KUXQJ�YRQ�(XUR�%DQNQRWHQ�XQG��0�Q]HQ
*HPHLQVDPH�(UNOlUXQJ�GHU�9HUElQGH

GHU�$XWRPDWHQZLUWVFKDIW�
%XQGHVYHUEDQG�$XWRPDWHQXQWHUQHKPHU�H�9���%$�
x %XQGHVYHUEDQG�GHU�3DUN��XQG�*DUDJHQKlXVHU�H�9�
x %XQGHVYHUEDQG�'HXWVFKHU�7DEDNZDUHQ�*UR�KlQGOHU�XQG�$XWRPDWHQDXIVWHOOHU�H�9��%'7$�
x %XQGHVYHUEDQG�'HXWVFKHU�9HUSIOHJXQJV��XQG�9HQGLQJ�8QWHUQHKPHQ�H�9���EGY�
x 'HXWVFKHU�$XWRPDWHQ�*UR�KDQGHOV�9HUEDQG�H�9���'$*9�
x 9HUEDQG�GHU�'HXWVFKHQ�$XWRPDWHQLQGXVWULH�H�9���9'$,�
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GHV�+DQGHOV�XQG�YHUJOHLFKEDUHU�'LHQVWOHLVWXQJHQ�
x +DXSWYHUEDQG�GHV�'HXWVFKHQ�(LQ]HOKDQGHOV��+'(�
x 'HXWVFKHU�+RWHO��XQG�*DVWVWlWWHQYHUEDQG�H�9���'(+2*$�
x =HQWUDOYHUEDQG�GHV�'HXWVFKHQ�+DQGZHUNV��='+�
x =HQWUDOYHUEDQG�*HZHUEOLFKHU�9HUEXQGJUXSSHQ��=*9�
GHU�.UHGLWZLUWVFKDIW�
x %XQGHVYHUEDQG�GHU�'HXWVFKHQ�9RONVEDQNHQ�XQG�5DLIIHLVHQEDQNHQ�H�9���%95�
x %XQGHVYHUEDQG�GHXWVFKHU�%DQNHQ�H�9���%G%�
x %XQGHVYHUEDQG�gIIHQWOLFKHU�%DQNHQ�'HXWVFKODQGV�H�9���9g%�
x 'HXWVFKHU�6SDUNDVVHQ��XQG�*LURYHUEDQG�H�9���'6*9�
x 9HUEDQG�GHXWVFKHU�+\SRWKHNHQEDQNHQ�H�9���9G+�
'LH�EHWHLOLJWHQ�9HUElQGH�QHKPHQ�IROJHQGHV�]XU�.HQQWQLV�
� $E��� -DQXDU������VROOHQ�DXI�(XUR�ODXWHQGH�%DQNQRWHQ�XQG�0�Q]HQ�DOOHLQLJHV�JHVHW]�OLFKHV�=DKOXQJVPLWWHO�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�ZHUGHQ��'LH�%XQGHVUHJLHUXQJEHUHLWHW�GHQ�(QWZXUI�HLQHV�%HJOHLWJHVHW]HV�]XU�(LQI�KUXQJ�GHU�(XUR�%DQNQRWHQ�XQG�0�Q]HQ�YRU��GHU�GHP�*HVHW]JHEHU�VR�EDOG�ZLH�P|JOLFK�YRUJHOHJW�ZLUG�
� 'LH�'HXWVFKH�%XQGHVEDQN�XQG�GDV�%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ�ZHUGHQ�I�U�LKUHQ%HUHLFK�VLFKHUVWHOOHQ��GD��GHU�8PODXI�DQ�'0�%DQNQRWHQ�XQG��0�Q]HQ�QDFK�GHP�� -DQXDU������LQQHUKDOE�NXU]HU�)ULVW�XPJHWDXVFKW�ZHUGHQ�NDQQ�
� 'LH�'HXWVFKH�%XQGHVEDQN�ZLUG�JHPl��GHQ�EHVWHKHQGHQ�*HSIORJHQKHLWHQ�DXI�'HXWVFKH0DUN�ODXWHQGH�%DQNQRWHQ�XQG�0�Q]HQ�QDFK�GHP��� -DQXDU������ZHLWHUKLQ�LQ�(XUR�]XPXQZLGHUUXIOLFK�IHVWJHOHJWHQ�8PUHFKQXQJVNXUV�XPWDXVFKHQ�
� 'LH�0RGDOLWlWHQ�GHV�%DUJHOGXPWDXVFKV��HLQVFKOLH�OLFK�GHU�%HUHLWVWHOOXQJ�HLQHU�DXV�UHLFKHQGHQ�/RJLVWLN��VLQG�*HJHQVWDQG�YRQ�*HVSUlFKHQ�PLW�GHQ�9HUElQGHQ��GLH�YRQ�GHU'HXWVFKHQ�%XQGHVEDQN�LQ�=XVDPPHQDUEHLW�PLW�GHP�%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ
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NRRUGLQLHUW�ZHUGHQ��'LH�9HUElQGH�HUZDUWHQ��GD��GLHVH�*HVSUlFKH�]X�HLQHU�I�U�DOOH�6HLWHQEHIULHGLJHQGHQ�/|VXQJ�GHU�QRFK�RIIHQHQ�)UDJHQ�I�KUHQ�ZHUGHQ��'LHV�JLOW�LQVEHVRQGHUHI�U�GLH�IU�K]HLWLJH�9HUI�JEDUNHLW�YRQ�(XUR�0�Q]HQ�]X�7HVW]ZHFNHQ�DE������XQG�YRQ(XUR�0�Q]HQ�XQG��%DQNQRWHQ�]X�8PVWHOOXQJV]ZHFNHQ�VSlWHVWHQV������
'LH�0LWJOLHGHU�GHU�EHWHLOLJWHQ�9HUElQGH�VLQG��EHU�GLH�Ä0RGLIL]LHUWH�6WLFKWDJVUHJHOXQJ³�XQWHU�ULFKWHW�XQG�KDEHQ�VLH�JUXQGVlW]OLFK�EHJU��W��9RU�GLHVHP�+LQWHUJUXQG�YHUSIOLFKWHQ�VLFK�GLHEHWHLOLJWHQ�9HUElQGH��DXI�LKUH�0LWJOLHGVXQWHUQHKPHQ�HLQ]XZLUNHQ��GDPLW�GLHVH�GHQ�8PJDQJPLW�%HVWlQGHQ�DQ�'0�%DUJHOG��GLH�QDFK�GHP��� -DQXDU������QRFK�LP�8PODXI�VLQG��LQ�LKUHPMHZHLOLJHQ�%HUHLFK�YHUOl�OLFK�LQ�GHU�QDFKVWHKHQGHQ�:HLVH�KDQGKDEHQ��'DEHL�VWUHEHQ�VLH�LP5DKPHQ�YRQ�.XQGHQEH]LHKXQJHQ�DXFK��EHU�GHQ�����)HEUXDU������KLQDXV�HLQH�IOH[LEOH+DQGKDEXQJ�DQ�
�� *HELHWVDQVlVVLJH�.UHGLWLQVWLWXWH�PLW�6FKDOWHUEHWULHE�ZHUGHQ�ELV�]XP���� )HEUXDU������DXI'HXWVFKH�0DUN�ODXWHQGH�%DQNQRWHQ�XQG�0�Q]HQ�DQQHKPHQ�
�� 'HU�(LQ]HOKDQGHO�ZLUG�ELV�]XP�����)HEUXDU������DXI�'0�ODXWHQGH�%DQNQRWHQ�XQG0�Q]HQ��GDYRQ�0�Q]HQ�ELV�]X�HLQHP�+|FKVWEHWUDJ�YRQ��� '0�MH�(LQ]HOJHVFKlIW��DQ�GHU.DVVH�LQ�=DKOXQJ�QHKPHQ�
�� *HELHWVDQVlVVLJH�.UHGLWLQVWLWXWH�PLW�6FKDOWHUEHWULHE�ZHUGHQ�ELV�]XP���� )HEUXDU������DXI'HXWVFKH�0DUN�ODXWHQGH�0�Q]HQ�DE������'0�LQ�XQPLWWHOEDUHP�7DXVFK�JHJHQ�DXI'HXWVFKH�0DUN�ODXWHQGH�%DQNQRWHQ�RGHU�JHJHQ�%HODVWXQJ�DXI�GHP�.XQGHQNRQWR�DXVGHQ�YHUI�JEDUHQ�.DVVHQEHVWlQGHQ�GHU�MHZHLOLJHQ�*HVFKlIWVVWHOOH�DEJHEHQ�
�� 'HU�(LQ]HOKDQGHO�ZLUG�ELV�]XP���� )HEUXDU������DXI�'0�ODXWHQGH�0�Q]HQ�DXV�YHUI�J�EDUHQ�.DVVHQEHVWlQGHQ�GHV�MHZHLOLJHQ�%HWULHEV�DEJHEHQ��'LHV�N|QQWH�DQ�,QIRUPD�WLRQVVWlQGHQ�LQ�GHQ�%HWULHEHQ�JHVFKHKHQ�
�� $XWRPDWHQ��GLH�LP�=XJH GHV�WHFKQLVFKHQ�8PVWHOOXQJVSUR]HVVHV�QRFK�QLFKW�DXI�(XUR�XP�JHVWHOOW�VLQG��ZHUGHQ�ZHLWHUKLQ�DXI�'0�ODXWHQGH�%DQNQRWHQ�XQG�0�Q]HQ�DQQHKPHQ�XQGDOV�5�FNJHOG�KHUDXVJHEHQ�
%RQQ�XQG�.|OQ��GHQ�����2NWREHU�����³
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,Q�GHP�LQ�GLHVHU�(UNOlUXQJ�IHVWJHOHJWHQ�5DKPHQ�LVW�VRPLW�I�U�HLQH�hEHUJDQJV]HLW�DXFK'0�%DUJHOG�QRFK�]X�=DKOXQJV]ZHFNHQ�HLQVHW]EDU��LQ�GHU�=HLW�ELV�����)HEUXDU������NDQQ�GHU+DQGHO�DXV�YHUI�JEDUHQ�%HVWlQGHQ�DXFK�'0�%DUJHOG�DOV�:HFKVHOJHOG�KHUDXVJHEHQ��'LH|IIHQWOLFKHQ�.DVVHQ�=DKOVWHOOHQ�ZHUGHQ�QDFK�GHP����-DQXDU������LKU�9HUIDKUHQ�EHL�GHU$QQDKPH�XQG�$XVJDEH�YRQ�'0�%DUJHOG�HQWVSUHFKHQG�DXVULFKWHQ��(LQH�$QQDKPHSIOLFKW�I�UMHGHUPDQQ�EHVWHKW�GDJHJHQ�ZHJHQ�GHV�:HJIDOOV�GHU�(LJHQVFKDIW�DOV�JHVHW]OLFKHV=DKOXQJVPLWWHO�QLFKW�PHKU�
$XFK�ZHQQ�GLH�DXI�'HXWVFKH�0DUN�ODXWHQGHQ�%DQNQRWHQ�XQG�GLH�DXI�'HXWVFKH�0DUN�XQG'HXWVFKH�3IHQQLJ�ODXWHQGHQ�%XQGHVP�Q]HQ�]HLWJOHLFK�PLW�GHU�(LQI�KUXQJ�GHV�(XUR�%DUJHOGV�LKUH�(LJHQVFKDIW�DOV�JHVHW]OLFKHV�=DKOXQJVPLWWHO�YHUOLHUHQ��ZHUGHQ9HUEUDXFKHULQWHUHVVHQ�QLFKW�YHUOHW]W��'XUFK�GLH�9HUSIOLFKWXQJ�GHU�9HUElQGH�GHU.UHGLWZLUWVFKDIW��GHV�+DQGHOV�XQG�YHUJOHLFKEDUHU�'LHQVWOHLVWXQJHQ�VRZLH�GHU$XWRPDWHQZLUWVFKDIW�ZLUG�GLH�IDNWLVFKH�9HUZHQGXQJVP|JOLFKNHLW�YRQ�'0�%DUJHOG�QRFK�ELV]XP���� )HEUXDU������EHL�+DQGHO��%DQNHQ�XQG�$XWRPDWHQ�VLFKHUJHVWHOOW��/RJLVWLVFKH*U�QGH�VSUHFKHQ�HEHQIDOOV�JHJHQ�HLQHQ�7RWDODXVWDXVFK�GHV�%DUJHOGHV�DQ�HLQHP�6WLFKWDJ�
,,� hEHUEOLFN��EHU�GLH�5HJHOXQJHQ�GHV�(QWZXUIV
'XUFK�$UWLNHO���ZLUG�]XP�HLQHQ�GLH�9RUDXVVHW]XQJ�I�U�GHQ�ÄMXULVWLVFKHQ�%LJ�%DQJ³JHVFKDIIHQ��LQGHP�GLH�(LJHQVFKDIW�HLQHV�JHVHW]OLFKHQ�=DKOXQJVPLWWHOV�YRQ�'0�%DUJHOG�PLW$EODXI�GHV���� 'H]HPEHU������EHHQGHW�ZLUG��]XP�DQGHUHQ�ID�W�GHU�$UWLNHO�DXVV\VWHPDWLVFKHQ�*U�QGHQ�ZHLWHUH�%HVWLPPXQJHQ�]XVDPPHQ��GLH�GDV�'0�%DUJHOG�EHWUHIIHQ�]�%��5HJHOXQJHQ��EHU�GHQ�(UVDW]�YRQ�'0�%DUJHOG�XQG�GHVVHQ�VWUDIUHFKWOLFKHQ�6FKXW]�
$XFK�QDFK�%HJLQQ�GHV�(XUR�%DUJHOGXPODXIHV�YHUEOHLEW�GDV�5HFKW�]XU�$XVJDEH�YRQ�0�Q]HQJHPl��$UWLNHO�����$EV����(*�9HUWUDJ�LQ�MHZHLOV�QDWLRQDOHU�9HUDQWZRUWXQJ�GHU�0LWJOLHG�VWDDWHQ�
'HU�5DW�NDQQ�LP�5DKPHQ�GLHVHU�9RUVFKULIW�DXI�6W�FNHOXQJ�XQG�WHFKQLVFKH�0HUNPDOH�GHU�I�UGHQ�8PODXI�EHVWLPPWHQ�0�Q]HQ�(LQIOX��QHKPHQ��VRZHLW�GDV�I�U�GHQ�UHLEXQJVORVHQ�8PODXIGHU�0�Q]HQ�HUIRUGHUOLFK�LVW��=X�GLHVHP�=ZHFN�KDW�HU�GLH�9HURUGQXQJ��(*��1U� �������YRP���0DL�������EHU�GLH�6W�FNHOXQJHQ�XQG�WHFKQLVFKHQ�0HUNPDOH�GHU�I�U�GHQ�8PODXI�EHVWLPPWHQ(XUR�0�Q]HQ��9HURUGQXQJ��(*��1U����������$%O��(*�1U��/�����6�����HUODVVHQ��:HLWHUH5HJHOXQJHQ�]X�GHQ�(XUR�0�Q]HQ�ILQGHQ�VLFK�LQVEHVRQGHUH�LQ�GHU�(XUR�9HURUGQXQJ�
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'LH�(XUR�9HURUGQXQJ�XQG�GLH�9HURUGQXQJ��(*��1U���������VLQG�XQPLWWHOEDU�JHOWHQGHV�5HFKWXQG�UHJHOQ�X�D��JHVHW]OLFKH�=DKOXQJVPLWWHO��$QQDKPHSIOLFKW�XQG�GLH�WHFKQLVFKHQ�0HUNPDOHGHU�I�U�GHQ�8PODXI�EHVWLPPWHQ�(XUR�0�Q]HQ��QDWLRQDOH�9RUVFKULIWHQ�VLQG�LQVRZHLW�QLFKWPHKU�QRWZHQGLJ�
'DU�EHU�KLQDXV�EHDEVLFKWLJW�GHU�%XQG��ZHLWHUKLQ�*HGHQNP�Q]HQ�KHUDXV]XJHEHQ��'D*HGHQNP�Q]HQ��REZRKO�JHVHW]OLFKH�=DKOXQJVPLWWHO��LQ�GHU�5HJHO�NDXP�LQ�GHQ�8PODXIJHODQJHQ��KDW�GLH�.RPPLVVLRQ��GHP�6XEVLGLDULWlWVSULQ]LS�IROJHQG��YRQ�LKUHP+DUPRQLVLHUXQJVUHFKW�JHPl��$UWLNHO�����$EV����(*�9HUWUDJ�NHLQHQ�*HEUDXFK�JHPDFKW��VRGD��GHU�QRWZHQGLJH�JHVHW]OLFKH�5DKPHQ�I�U�GLH�+HUDXVJDEH�YRQ�*HGHQNP�Q]HQ�GHV%XQGHV�JHVFKDIIHQ�ZHUGHQ�PX��
$XV�GLHVHQ�*U�QGHQ�XQG�PLW�GHU�=LHOVHW]XQJ��GDV�LQ�ZHVHQWOLFKHQ�7HLOHQ�VHLW�VHLQHU�9HUDE�VFKLHGXQJ�LP�-DKUH������XQYHUlQGHUW�JHEOLHEHQH�0�Q]UHFKW�]X�DNWXDOLVLHUHQ��ZLUG�GDV*HVHW]��EHU�GLH�$XVSUlJXQJ�YRQ�6FKHLGHP�Q]HQ�DXIJHKREHQ�XQG�LQ�$UWLNHO���HLQ�QHXHV0�Q]JHVHW]��0�Q]*��HUODVVHQ�
'HU�hEHUJDQJ�ELVKHU�QDWLRQDOHU�.RPSHWHQ]HQ�DXI�GLH�(XURSlLVFKH�=HQWUDOEDQN��(=%��LP5DKPHQ�GHU�$XVJDEH�YRQ�(XUR�%DQNQRWHQ�]LHKW�HQWVSUHFKHQGHQ�bQGHUXQJVEHGDUI�GHU5HJHOXQJHQ��EHU�GDV�5HFKW�GHU�1RWHQDXVJDEH�LP�*HVHW]��EHU�GLH�'HXWVFKH�%XQGHVEDQNQDFK�VLFK��'LHVH�bQGHUXQJHQ�ILQGHQ�VLFK�LQ�$UWLNHO���
0LW�$UWLNHO���ZHUGHQ�LQ�GHU�9HURUGQXQJ��EHU�GLH�+HUVWHOOXQJ�XQG�GHQ�9HUWULHE�YRQ�0HGDLOOHQXQG�0DUNHQ�GLH�DXIJUXQG�GHU�1HXIDVVXQJ�GHV�0�Q]*�XQG�GHU�$X�HUNXUVVHW]XQJ�GHU�DXI'HXWVFKH�0DUN�RGHU�'HXWVFKH�3IHQQLJ�ODXWHQGHQ�%XQGHVP�Q]HQ�QRWZHQGLJHQ)ROJHlQGHUXQJHQ�YRUJHQRPPHQ�
'LH�$UWLNHO���ELV���HQWKDOWHQ�hEHUJDQJV����,QNUDIWWUHWHQV��XQG�$X�HUNUDIWWUHWHQVYRUVFKULIWHQ�

,,,� .RVWHQ�XQG�3UHLVH
��� .RVWHQ�GHU�|IIHQWOLFKHQ�+DXVKDOWH
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'LH�(LQI�KUXQJ�GHV�(XUR�%DUJHOGHV�HUIROJW�XQPLWWHOEDU�GXUFK�GLH�(XUR�9HURUGQXQJ��'HU$XVWDXVFK�GHU�JHVHW]OLFKHQ�=DKOXQJVPLWWHO�ZLUG�VFKRQ�LP�9RUIHOG�.RVWHQ�I�U�GHQ�+DXVKDOWGHV�%XQGHV�YHUXUVDFKHQ��]�%��GXUFK�GLH�QRWZHQGLJH�9RUSURGXNWLRQ�GHU�0�Q]HQ�
���.RVWHQ�I�U�GLH�:LUWVFKDIW'XUFK�GLH�(LQI�KUXQJ�GHV�(XUR�%DUJHOGHV��XQYHUPHLGOLFK�HQWVWHKHQGH�.RVWHQ�I�U�GLH8QWHUQHKPHQ�VROOHQ�GXUFK�GHQ�$XVVFKOX��HLQHV�GRSSHOWHQ�%DUJHOGXPODXIHV�VR�QLHGULJ�ZLHP|JOLFK�JHKDOWHQ�ZHUGHQ��VR�GD��NHLQ�'UXFN�]XU�3UHLVHUK|KXQJ�EHVWHKW��.RVWHQVHQNHQGZLUG�VLFK�]XGHP�GLH�REHQ�ZLHGHUJHJHEHQH�(UNOlUXQJ�GHU�9HUElQGH�]XU�Ä0RGLIL]LHUWHQ6WLFKWDJVUHJHOXQJ³�DXVZLUNHQ�
��� 3UHLVH$XVZLUNXQJHQ�DXI�GLH�(LQ]HOSUHLVH��LQVEHVRQGHUH�DXI�GDV�9HUEUDXFKHUSUHLVQLYHDX�XQG�GDVDOOJHPHLQH�3UHLVQLYHDX��VLQG�GXUFK�GLHVHV�*HVHW]�QLFKW�]X�HUZDUWHQ�
'LH�DXVVFKOLH�OLFKH�*HVHW]JHEXQJV]XVWlQGLJNHLW�GHV�%XQGHV�I�U�GLH�5HJHOXQJHQ�GHV*HVHW]HV�HUJLEW�VLFK�DXV�$UWLNHO ���1U� ��*UXQGJHVHW]��:lKUXQJV���*HOG��XQG�0�Q]ZHVHQ��
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%��=X�GHQ�HLQ]HOQHQ�9RUVFKULIWHQ
=X�$UWLNHO ��
=X�� ��
� ��6DW]���OHJW�IHVW��GD��GLH�YRQ�GHU�'HXWVFKHQ�%XQGHVEDQN�DXVJHJHEHQHQ��DXI�'HXWVFKH0DUN�ODXWHQGHQ�%DQNQRWHQ�XQG�GLH�YRQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�DXVJHJHEHQHQ��DXI'HXWVFKH�0DUN�RGHU�'HXWVFKH�3IHQQLJ�ODXWHQGHQ�%XQGHVP�Q]HQ�LKUH�(LJHQVFKDIW�DOVJHVHW]OLFKHV�=DKOXQJVPLWWHO�PLW�$EODXI�GHV���� 'H]HPEHU������YHUOLHUHQ��=XVDPPHQ�PLW�GHUGXUFK�$UWLNHO����XQG ���GHU�(XUR�9HURUGQXQJ EHZLUNWHQ�(LQI�KUXQJ�GHV�(XUR�%DUJHOGV�]XP�� -DQXDU������VWHOOW�GLHV�GHQ�VRJ��ÄMXULVWLVFKHQ�%LJ�%DQJ³�GDU��(V�JLEW�NHLQHQ�3DUDOOHOXPODXI]ZHLHU�JHVHW]OLFKHU�=DKOXQJVPLWWHO�
6RPLW�VLQG�YRP��� -DQXDU������DQ�GLH�DXI�(XUR�ODXWHQGHQ�%DQNQRWHQ�XQG�DXI�(XUR�RGHU&HQW�ODXWHQGHQ�0�Q]HQ�DOOHLQLJHV�JHVHW]OLFKHV�=DKOXQJVPLWWHO���=X�GHU�0|JOLFKNHLW��ZlKUHQGHLQHU�hEHUJDQJV]HLW�'0�%DUJHOG�LQ�EHJUHQ]WHP�5DKPHQ�]X�=DKOXQJV]ZHFNHQ�HLQ]XVHW]HQ�YJO��REHQ��6���������)�U�GLH�*�OWLJNHLW��GHU�JHVHW]OLFKHQ�=DKOXQJVPLWWHO�LVW�XQHUKHEOLFK��LQZHOFKHP�GHU�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ�VLH�EHJHEHQ�ZXUGHQ��$OOHLQ�HQWVFKHLGHQG�LVWGDV�,QYHUNHKUEULQJHQ�JHPl��GHQ�JHOWHQGHQ�(*�UHFKWOLFKHQ�%HVWLPPXQJHQ��G�K��LQVEHVRQ�GHUH�XQWHU�%HDFKWXQJ�GHU�=XVWlQGLJNHLWVUHJHOXQJ�GHV�$UWLNHOV�����(*�9HUWUDJ�VRZLH$UWLNHO ���XQG ���GHU�(XUR�9HURUGQXQJ�
����6DW]���EHVWLPPW��GD��GLH�'HXWVFKH�%XQGHVEDQN�JHPl��GHQ�EHVWHKHQGHQ*HSIORJHQKHLWHQ�DE����-DQXDU������'0�%DUJHOG�LQ�(XUR�%DUJHOG�XPWDXVFKHQ�ZLUG�
,Q�GHU�9HUJDQJHQKHLW�KDW�GLH�%XQGHVEDQN�LQ�GHU�3UD[LV�GHQ�(UVDW]�LQIROJH�(LQ]LHKXQJ�XQG$XIUXI�XQJ�OWLJ�JHZRUGHQHU�%DQNQRWHQ�DXFK�QDFK�$EODXI�GHU�EHL�$XIUXI�JHVHW]WHQ8PWDXVFKIULVW�ZHLWHUKLQ�YRUJHQRPPHQ��$XI�GLHVH�*HSIORJHQKHLW�QLPPW�����6DW]���%H]XJ�'DV�KHL�W��GLHVH�3UD[LV�ZLUG�DXI�GHQ�8PWDXVFK�GHU�GHU]HLW�J�OWLJHQ��LP�8PODXI�EHILQGOLFKHQ%DQNQRWHQ�XQG�%XQGHVP�Q]HQ��GLH�PLW�$EODXI�GHV���� 'H]HPEHU������LKUH�(LJHQVFKDIW�DOVJHVHW]OLFKHV�=DKOXQJVPLWWHO�YHUOLHUHQ���EHUWUDJHQ��'DEHL�QLPPW�GLH�%XQGHVEDQN�GHQ8PWDXVFK�GHU�%XQGHVP�Q]HQ�I�U�5HFKQXQJ�GHV�%XQGHV�YRU��0LW�GHU�NODUVWHOOHQGHQ5HJHOXQJ�GHV�����6DW]���ZLUG�GHU�9RUJDEH�GHV�$UWLNHO����GHU�(XUR�9HURUGQXQJ�HQWVSURFKHQ�QDFK�GHU�GLH�$XVJHEHU�YRQ�%DQNQRWHQ�XQG�0�Q]HQ�GLH�YRQ�LKQHQ�IU�KHU�DXVJHJHEHQHQ%DQNQRWHQ�XQG�0�Q]HQ�LP�5DKPHQ�GHU�EHVWHKHQGHQ�*HVHW]H�RGHU�*HSIORJHQKHLWHQ
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XP]XWDXVFKHQ�KDEHQ��'HU�8PWDXVFK�VHOEVW�HUIROJW�]XP�YRP�5DW�JHPl��$UWLNHO�����$EV���6DW]���(*�9HUWUDJ�DP���� 'H]HPEHU�������5DWVYHURUGQXQJ��(*��1U�����������$%O��(*�1U�/�����YRP���� 'H]HPEHU�������6�����IHVWJHOHJWHQ��XQZLGHUUXIOLFKHQ�8PUHFKQXQJVNXUV�YRQ'HXWVFKHU�0DUN�LQ�(XUR����(XUR� ���������'0��
=X�����
����HQWVSULFKW�YRP�5HJHOXQJVJHKDOW�KHU������$EV����%XQGHVEDQNJHVHW]��%%DQN*��DOWHU)DVVXQJ��'LH�%HVWLPPXQJ�VROO�VLFKHUVWHOOHQ��GD��GLH�ELVKHULJH�5HFKWVODJH�LP�+LQEOLFN�DXIGHQ�(UVDW]�EHVFKlGLJWHU�RGHU�YHUQLFKWHWHU�%DQNQRWHQ��DXFK�QDFKGHP�GLH�DXI�'HXWVFKH�0DUNODXWHQGHQ�%DQNQRWHQ�LKUH�(LJHQVFKDIW�DOV�JHVHW]OLFKHV�=DKOXQJVPLWWHO�YHUORUHQ�KDEHQ�IRUWJLOW��'LHV�EHGHXWHW�LP�HLQ]HOQHQ��DXFK�]XN�QIWLJ�LVW�GLH�'HXWVFKH�%XQGHVEDQN�]XP�(UVDW]YRQ�YHUQLFKWHWHQ�RGHU�YHUIlOVFKWHQ�%DQNQRWHQ�QLFKW�YHUSIOLFKWHW��'HU�(UVDW]�HLQHUEHVFKlGLJWHQ�%DQNQRWH�NDQQ�HUIROJHQ��ZHQQ�PHKU�DOV�GLH�+lOIWH�HLQHU�HFKWHQ�%DQNQRWHQDFKJHZLHVHQ�ZHUGHQ�NDQQ��'DEHL�UHLFKHQ�PHKUHUH�HLQZDQGIUHLH�]XVDPPHQJHK|ULJH�7HLOHHLQHU�HFKWHQ�1RWH��GLH�LQ�LKUHU�*HVDPWKHLW�PHKU�DOV�GLH�+lOIWH�DXVPDFKHQ��DXV��.DQQ�GHU1DFKZHLV�JHI�KUW�ZHUGHQ��GD��EHL�HLQHU�1RWH��YRQ�GHU�QXU�GLH�+lOIWH�RGHU�ZHQLJHU�YRUJHOHJWZLUG��GHU�5HVW�GLHVHU�1RWH�YHUQLFKWHW�LVW��NDQQ�DXFK�LQ�GLHVHQ�)lOOHQ�(UVDW]�JHOHLVWHW�ZHUGHQ�(UVDW]�ZLUG�GXUFK�GLH�+LQJDEH�YRQ�(XUR�%DUJHOG�JHOHLVWHW�ZHUGHQ��'HU�8PUHFKQXQJVNXUVHQWVSULFKW�GHP�JHP��$UWLNHO�����$EV����6DW]���(*�9HUWUDJ�YRP�5DW�GHU�(XURSlLVFKHQ�8QLRQDP���� 'H]HPEHU�������5DWVYHURUGQXQJ��(*��1U� ���������XQZLGHUUXIOLFK�IHVWJHOHJWHQ8PUHFKQXQJVNXUV�YRQ�'HXWVFKHU�0DUN�LQ�(XUR�
(LQH�XQHLQJHVFKUlQNWH�JHVHW]OLFKH�9HUSIOLFKWXQJ��LQVEHVRQGHUH�LQIROJH�$XIUXI�XQG(LQ]LHKXQJ�XQJ�OWLJ�JHZRUGHQH�%DQNQRWHQ�XQG�%XQGHVP�Q]HQ�QDFK�$EODXI�GHU�EHL�$XIUXIEHVWLPPWHQ�8PWDXVFKIULVW�]X�HUVHW]HQ��ZLUG�HV���ZLH�ELVODQJ���DXFK�ZHLWHUKLQ�QLFKW�JHEHQ�'LH�1RWZHQGLJNHLW��HLQH�VROFKH�9HUSIOLFKWXQJ�]X�EHJU�QGHQ��EHVWHKW�QLFKW��'LH�%XQGHVEDQNKDW�EHUHLWV�LQ�GHU�9HUJDQJHQKHLW�LQ�GHU�3UD[LV�GHQ�(UVDW]�XQJ�OWLJ�JHZRUGHQHU�%DQNQRWHQDXFK�QDFK�$EODXI�GHU�8PWDXVFKIULVW�YRUJHQRPPHQ��VLHKH�DXFK�REHQ�]X�����6DW]����6�������'LH�%XQGHVEDQN�ZLUG�]XN�QIWLJ�DQ�GLHVHU�*HSIORJHQKHLW�IHVWKDOWHQ�

=X����



���� �

� /,%(57$6�,QVWLWXW�*PE+��KWWS���ZZZ�OLEHUWDV�LQVWLWXW�FRP

,QKDOWOLFK�HQWVSULFKW�����GHU�8PWDXVFKUHJHOXQJ�LQ�����GHV�*HVHW]HV��EHU�GLH�$XVSUlJXQJYRQ�6FKHLGHP�Q]HQ��'LH�$XIQDKPH�LQ�GLHVHV�*HVHW]�LVW�QRWZHQGLJ�JHZRUGHQ��GD�DQDORJGHQ�%DQNQRWHQ�DXFK�GLH�DXI�'HXWVFKH�0DUN�RGHU�'HXWVFKH�3IHQQLJ�ODXWHQGHQ%XQGHVP�Q]HQ�JHPl������6DW]���HQWVSUHFKHQG�GHU�ELVKHULJHQ�3UD[LV�ZHLWHUKLQ�LQJHVHW]OLFKH�=DKOXQJVPLWWHO�XPJHWDXVFKW�ZHUGHQ�VROOHQ�XQG�GLH�YHUJOHLFKEDUHQ�5HJHOXQJHQLP�QHXHQ�0�Q]JHVHW]�VLFK�QXU�QRFK�DXI�0�Q]HQ�EH]LHKHQ��GLH�DXI�(XUR�RGHU�&HQW�ODXWHQ�
=X�������
'LH��������HQWKDOWHQ�5HJHOXQJHQ��GLH�JHZlKUOHLVWHQ�VROOHQ��GD��GDV�VWUDIUHFKWOLFKH6FKXW]QLYHDX�I�U�DXI�'HXWVFKH�0DUN�ODXWHQGH�%DQNQRWHQ�XQG�I�U�DXI�'HXWVFKH�0DUN�RGHU'HXWVFKH�3IHQQLJ�ODXWHQGH�0�Q]HQ�DXFK�QDFK�$EODXI�GHV�����'H]HPEHU������JUXQGVlW]OLFKJHZlKUOHLVWHW�EOHLEW��0LW�GHP�9HUOXVW�LKUHU�(LJHQVFKDIW�DOV�JHVHW]OLFKHV�=DKOXQJVPLWWHO�PLW$EODXI�GHV�����'H]HPEHU������ZHUGHQ�GLH�DXI�'HXWVFKH�0DUN�ODXWHQGHQ�%DQNQRWHQ�XQG�DXI'HXWVFKH�0DUN�RGHU�'HXWVFKH�3IHQQLJ�ODXWHQGHQ�0�Q]HQ�DXV�GHP�6FKXW]EHUHLFK�GHU�� ����II��GHV�6WUDIJHVHW]EXFKHV��6W*%���GLH�*HOGIlOVFKXQJVKDQGOXQJHQ XQWHU�6WUDIHVWHOOHQ��KHUDXVIDOOHQ��*OHLFKZRKO�EHVWHKW�HLQ�%HG�UIQLV�QDFK�$XIUHFKWHUKDOWXQJ�GHV�ELVKHU�I�UGLH�'0�:lKUXQJ�JHOWHQGHQ�VWUDIUHFKWOLFKHQ�6FKXW]QLYHDXV��GD�LQ�)ROJH�GHU�VRJ�Ä0RGLIL]LHUWHQ�6WLFKWDJVUHJHOXQJ³��V��GD]X�REHQ�6���������GLH�DXI�'HXWVFKH�0DUN�ODXWHQGHQ%DQNQRWHQ�XQG�GLH�DXI�'HXWVFKH�0DUN�RGHU�'HXWVFKH�3IHQQLJ�ODXWHQGHQ�0�Q]HQ�LQ�GHPGRUW�EHVFKULHEHQHQ�8PIDQJ�ZHLWHUKLQ�]X�=DKOXQJV]ZHFNHQ�YHUZHQGHW�ZHUGHQ�N|QQHQ��8P0L�EUDXFK�PLW�JHIlOVFKWHP�'0�%DUJHOG�DXFK�LQ�GHU hEHUJDQJVSKDVH�ZlKUHQG�GHV�$XVWDX�VFKHV�GHU�JHVHW]OLFKHQ�=DKOXQJVPLWWHO�YRQ�YRUQKHUHLQ�]X�XQWHUELQGHQ��LVW�HV�GDKHUHUIRUGHUOLFK��GDV�ELVKHU�I�U�*HOGIlOVFKXQJVGHOLNWH�JHOWHQGH�6WUDIQLYHDX�I�U�'0�%DUJHOG�DXFKI�U�GLHVH�8PWDXVFKSKDVH�]X��EHUQHKPHQ��'LHVHP =ZHFN�GLHQHQ�GLH�%HVWLPPXQJHQ�GHU�������
'LH�DXI�(XUR�ODXWHQGHQ�%DQNQRWHQ�XQG�DXI�(XUR�RGHU�&HQW�ODXWHQGHQ�0�Q]HQ�IDOOHQ�DE�� -DQXDU������DOV�QXQPHKULJH�JHVHW]OLFKH�=DKOXQJVPLWWHO�LQ�GHQ�6FKXW]EHUHLFK�GHU�� ��� II�6W*%�
=X����
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����HQWVSULFKW�YRP�5HJHOXQJVLQKDOW�KHU�������6W*%��GHU�GLH�*HOGIlOVFKXQJ�XQWHU�6WUDIHVWHOOW�
=X����
����HQWVSULFKW�GHU�%HVWLPPXQJ�GHV�������6W*%�XQG�VWHOOW�GDV�,QYHUNHKUEULQJHQ�YRQ)DOVFKJHOG�XQWHU�6WUDIH�
=X����
9RQ�VHLQHP�5HJHOXQJVJHKDOW�KHU�HQWVSULFKW�����GHP�������6W*%��GHU�9RUEHUHL�WXQJVKDQGOXQJHQ�GHU�*HOGIlOVFKXQJ�XQWHU�6WUDIH�VWHOOW�
=X�$UWLNHO���
=X�����0�Q]*

����KDW�]XP�HLQHQ�GHNODUDWRULVFKHQ�&KDUDNWHU��'LH�9HURUGQXQJ��(*��1U� �������OHJW�DOV1RPLQDOH���������������������&HQW��XQG���XQG���(XUR�0�Q]HQ�IHVW��GLH�GHU�%XQG�DXIJUXQGGHV�PLW�$UWLNHO�����$EV� ��(*�9HUWUDJ�QDWLRQDO�JHEOLHEHQHQ�0�Q]UHJDOV�DOV�(XUR�0�Q]HQGHV�%XQGHV�KHUDXVJHEHQ�GDUI�
*OHLFK]HLWLJ�ZLUG�GHU�%HJULII�Ä(XUR�0�Q]HQ�GHV�%XQGHV³�HLQJHI�KUW��(U�GLHQW�GHU�8QWHU�VFKHLGXQJ�GHU�0�Q]HQ�GHV�%XQGHV�]X�GHQ�YRQ�DQGHUHQ�0LWJOLHGVWDDWHQ�KHUDXVJHJHEHQÄ(XUR�0�Q]HQ³�XQG�GHQ�JHPl������P|JOLFKHQ�Ä*HGHQNP�Q]HQ�GHV�%XQGHV³�

=X�����0�Q]*
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,Q�$EVDW]���ZLUG�GHU�%XQG�HUPlFKWLJW��ZHLWHUH�DXI�(XUR�ODXWHQGH�0�Q]HQ�KHUDXV]XJHEHQ�ZDV�GHU�)RUWVHW]XQJ�GHU�$XVJDEHSROLWLN�GHU�%XQGHVUHJLHUXQJ�YRQ�*HGHQNP�Q]HQ�XQWHU(XUR�%HGLQJXQJHQ�GLHQW�
'LH�)HVWOHJXQJ�Ol�W�5DXP��GDV�*HGHQNP�Q]HQSURJUDPP�IOH[LEHO�]X�JHVWDOWHQ��8QWHUDQGHUHP�VROO�GDPLW�GLH�+HUDXVJDEH�KRFKZHUWLJHU�(GHOPHWDOOP�Q]HQ�HUP|JOLFKW�ZHUGHQ�GHUHQ�0DWHULDOZHUW��EOLFKHUZHLVH�GHQ�1HQQZHUW��EHUVWHLJW�
$EVDW]���YHUOHLKW�GHQ�*HGHQNP�Q]HQ�GLH�(LJHQVFKDIW�DOV�JHVHW]OLFKHV�=DKOXQJVPLWWHO�LP,QODQG��*HGHQNP�Q]HQ�VLQG�YRP�5HJHOXQJVJHKDOW�GHU�(XUR�9HURUGQXQJ�XQG�GHU9HURUGQXQJ��(*��1U���������QLFKW�HUID�W��*OHLFKZRKO�Ol�W�$UWLNHO�����$EV����(*�9HUWUDJGLH�$XVJDEH�ZHLWHUHU�DXI�(XUR�ODXWHQGHU�0�Q]HQ�]X��GLH�GXUFK�QDWLRQDOH�*HVHW]JHEXQJGLH�(LJHQVFKDIW�HLQHV�JHVHW]OLFKHQ�=DKOXQJVPLWWHO�LP�MHZHLOLJHQ�$XVJDEHODQG�HUKDOWHQ�

=X�����0�Q]*
*HPl��$UWLNHO ���GHU�(XUR�9HURUGQXQJ�LVW�PLW�$XVQDKPH�GHU�DXVJHEHQGHQ�%HK|UGHQLHPDQG�YHUSIOLFKWHW��PHKU�DOV����(XUR�0�Q]HQ��DOOHU�0LWJOLHGVWDDWHQ��SUR�HLQ]HOQHU=DKOXQJ�DQ]XQHKPHQ��'DPLW�VLQG�GLH�(XUR�0�Q]HQ�ZLH�ELVKHU�DXFK�GLH�'0�0�Q]HQ�QXUEHVFKUlQNW�JHVHW]OLFKH�=DKOXQJVPLWWHO�
,Q $EVDW]���ZLUG�GLH�$QQDKPHSIOLFKW�I�U�*HGHQNP�Q]HQ�GHV�%XQGHV�JHUHJHOW��2EZRKO�VLH6DPPOHUREMHNWH�VLQG�XQG�NDXP�LP�QRUPDOHQ�=DKOXQJVYHUNHKU�EHQXW]W�ZHUGHQ��PX��DXFKI�U�GLHVH�ZHJHQ�LKUHU�(LJHQVFKDIW�HLQHV�JHVHW]OLFKHQ�=DKOXQJVPLWWHOV�GHU�8PIDQJ�GHU$QQDKPHSIOLFKW�JHUHJHOW�ZHUGHQ��'D�*HGHQNP�Q]HQ�DXI�MHGHQ�)DOO�PLW�K|KHUHQ1HQQZHUWHQ�DOV�GHP�GHU�K|FKVWHQ�]XOlVVLJHQ�8PODXIP�Q]H����(XUR��KHUDXVJHJHEHQZHUGHQ��Z�UGH�GLH�$QOHKQXQJ�DQ�GLH�YRUVWHKHQGH�6W�FNUHJHOXQJ�I�U�GLH�8PODXIP�Q]HQHLQ�]X�JUR�HV�*HVFKlIWVYROXPHQ�GDUVWHOOHQ�XQG�GDV�1RWHQPRQRSRO�GHU�(=%�WDQJLHUHQ�'HVKDOE�ZLUG�HLQ�%HWUDJ�YRQ���� (XUR�IHVWJHOHJW��(U�HQWVSULFKW�GHP�ZHUWPl�LJHQ+|FKVWEHWUDJ�GHU�VLFK�XQWHU�$QOHKQXQJ�DQ�GLH�6W�FNUHJHOXQJ�����0�Q]HQ�j�PD[����(XUR�HUJHEHQ�Z�UGH�
,Q�$EVDW]���ZLUG�JHUHJHOW��ZHOFKH�6WHOOHQ�I�U�GHQ�%XQG�DOV�DXVJHEHQGH�%HK|UGH�GLHXQEHJUHQ]WH�$QQDKPH��XQG�8PWDXVFKSIOLFKW�ZDKUQHKPHQ�VROOHQ��XP�GHQMHQLJHQ3HUVRQHQ�RGHU�6WHOOHQ��EHL�GHQHQ�VLFK�QDFK�$UW�LKUHV�=DKOXQJVYHUNHKUV�JU|�HUH%HVWlQGH�DQ�0�Q]HQ�DQ]XVDPPHOQ�SIOHJHQ��GLH�9HUZHQGXQJ�JU|�HUHU�0�Q]PHQJHQ�]X
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HUOHLFKWHUQ�RGHU�GHQ�8PWDXVFK�LKUHU�.DVVHQEHVWlQGH�LQ�XQEHVFKUlQNWH�JHVHW]OLFKH=DKOXQJVPLWWHO�]X�HUP|JOLFKHQ�
'DEHL�ZLUG�GLH�5HJHOXQJ�DXV�����$EV����GHV�*HVHW]HV��EHU�GLH�$XVSUlJXQJ�YRQ6FKHLGHP�Q]HQ�DXIJHJULIIHQ��XQG�GLH�%XQGHVNDVVHQ�ZHUGHQ�DOV�$QQDKPHVWHOOH�EHQDQQW�
(QWVSUHFKHQG�GHU�ELVKHULJHQ�hEXQJ�GHU�'HXWVFKHQ�%XQGHVEDQN��GHQ�:HJ�I�U�GDV,QYHUNHKUEULQJHQ�YRQ�0�Q]HQ��EHU�GLH�=ZHLJDQVWDOWHQ�GHU�'HXWVFKHQ�%XQGHVEDQN�DXFKI�U�GHQ�5�FNODXI�YRQ�0�Q]HQ�]X�QXW]HQ��VLHKW�$EVDW]���GDU�EHU�KLQDXV�YRU��GLH�ELVKHULJH3UD[LV�GHU�'HXWVFKHQ�%XQGHVEDQN�LQ�HLQH�JHVHW]OLFKH�3IOLFKW�XP]XZDQGHOQ��0LW�GHU9HUSIOLFKWXQJ�GHU�'HXWVFKHQ�%XQGHVEDQN�ZLUG�DXFK�GHU�7DWVDFKH�5HFKQXQJ�JHWUDJHQ�GD��PLW�GHU�5HIRUP�GHV�.DVVHQZHVHQV�XQG�GHU�ZHLWJHKHQGHQ�8PVWHOOXQJ�DXI�GHQEDUJHOGORVHQ�=DKOXQJVYHUNHKU�GLH�%XQGHVNDVVHQ�GHU�$QQDKPH��XQG8PWDXVFKYHUSIOLFKWXQJ�RKQHKLQ�QLFKW�PHKU�IOlFKHQGHFNHQG�QDFKNRPPHQ�N|QQHQ�XQGVRPLW�GLH�DOOHLQLJH�%HVFKUlQNXQJ�DXI�GLH�%XQGHVNDVVHQ�GHP�=LHO�GHU�5HJHOXQJ�GHV����QLFKW�HQWVSUHFKHQ�Z�UGH�
'LH�GXUFK�GLH�5�FNQDKPH�YRQ�0�Q]HQ�EHL�GHU�'HXWVFKHQ�%XQGHVEDQN�JJI��HQWVWHKHQGHQ%HVWlQGH�XQWHUOLHJHQ�GHU������*UHQ]H�JHPl��$UWLNHO���GHU�9HURUGQXQJ��(*��1U���������GHV�5DWHV�YRP�����'H]HPEHU�������GLH�DXIJUXQG�$UWLNHO�����$EV����(*�9HUWUDJ�HUODVVHQZXUGH��=XP�=ZHFNH�GHU�(LQKDOWXQJ�GLHVHU�*UHQ]H�EHVWHKW�HLQ�9HUIDKUHQ��EHL�GHP�GLH'HXWVFKH�%XQGHVEDQN�GHQ��EHUVFKLH�HQGHQ�%HWUDJ�YRP�%XQG�HUVWDWWHW�EHNRPPW�
,Q�$EVDW]���ZLUG�EHL�GHU�$QQDKPHSIOLFKW�GLH�5HJHOXQJ�GHV�����GHV�*HVHW]HV��EHU�GLH$XVSUlJXQJ�YRQ�6FKHLGHP�Q]HQ�DXIJHJULIIHQ��'DQDFK�P�VVHQ�GXUFKO|FKHUWH�XQG�DQGHUVDOV�GXUFK�GHQ�JHZ|KQOLFKHQ�8PODXI�LP�*HZLFKW�YHUULQJHUWH�VRZLH�YHUIlOVFKWH�0�Q]HQQLFKW�DQJHQRPPHQ�ZHUGHQ��'LHVH�5HJHOXQJ�EH]LHKW�VLFK�DXI�GLH�(XUR�0�Q]HQ�DOOHU0LWJOLHGVVWDDWHQ�XQG�GLH�*HGHQNP�Q]HQ�GHV�%XQGHV�JHPl��� ���'LH�(XUR�9HURUGQXQJXQG�GLH�9HURUGQXQJ��(*��1U� �������WUHIIHQ�GD]X�NHLQH�)HVWOHJXQJHQ��VR�GD��GLH0LWJOLHGVWDDWHQ�GHP�6XEVLGLDULWlWVSULQ]LS�IROJHQG�HLQH�VHOEVWlQGLJH�5HJHOXQJ�WUHIIHQN|QQHQ�

=X�����0�Q]*
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,Q�$EVDW]���ZLUG�GLH�5HJHOXQJ�DXV�GHP�ELVKHULJHQ�����$EV����GHV�*HVHW]HV��EHU�GLH$XVSUlJXQJ�YRQ�6FKHLGHP�Q]HQ�ZLHGHU�DXIJHJULIIHQ��ZREHL�VLFK�GLH�(QWVFKHLGXQJV�NRPSHWHQ]�DOOHUGLQJV�QXU�QRFK�DXI�GLH�*HVWDOW�GHU�QDWLRQDOHQ�0�Q]VHLWHQ�VRZLH�GLH9HUWHLOXQJ�GHU�DXV]XSUlJHQGHQ�%HWUlJH�DXI�GLH�YHUVFKLHGHQHQ�0�Q]VRUWHQ�EH]LHKW��$OOHDQGHUHQ�ZLFKWLJHQ�0�Q]SDUDPHWHU�ZLH�'XUFKPHVVHU��'LFNH��)RUP��0DWHULDO�XQG�)DUEHVRZLH�5DQGJHVWDOWXQJ�GHU�(XUR�8PODXIP�Q]HQ�VLQG�YROOVWlQGLJ�LP�'DWHQEODWW�GHV$UWLNHO ��GHU�9HURUGQXQJ��(*��1U���������HQWKDOWHQ�
'LH�LQ�$EVDW]���JHUHJHOWH�3IOLFKW�]XU�%HNDQQWPDFKXQJ�LVW�DXV�GHP�ELVKHULJHQ�*HVHW]�EHU�GLH�$XVSUlJXQJ�YRQ�6FKHLGHP�Q]HQ��EHUQRPPHQ��6LH�EH]LHKW�VLFK�QXU�QRFK�DXI�GLH*HVWDOW�GHU�GHXWVFKHQ�0�Q]VHLWH�GHU�(XUR�0�Q]HQ�GHV�%XQGHV��,Q�ZHOFKHU�:HLVH�GLH.RPPLVVLRQ�GHU�(XURSlLVFKHQ�*HPHLQVFKDIWHQ�VlPWOLFKH�(XUR�0�Q]HQ��G�K��GLH�9RUGHU�XQG�5�FNVHLWHQ�GHU�HLQ]HOQHQ�1RPLQDOH�DOOHU�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQEHNDQQWJHEHQ�ZLUG��EOHLEW�DE]XZDUWHQ�

=X�����0�Q]*
%HL�GHU�*HVWDOWXQJ GHU�0�Q]HQ��GLH�JHPl������KHUDXVJHJHEHQ�ZHUGHQ�N|QQHQ��LVW�GLH%XQGHVUHSXEOLN�'HXWVFKODQG�PDQJHOV�HXURSlLVFKHU�9RUJDEHQ�LP�3ULQ]LS�IUHL�LQ�LKUHU(QWVFKHLGXQJ��'LH�:LUWVFKDIWV��XQG�)LQDQ]PLQLVWHU�GHU�0LWJOLHGVWDDWHQ�KDEHQ�VLFK�DXILKUHU�5DWVVLW]XQJ�DP�����1RYHPEHU������OHGLJOLFK�GDUDXI�YHUVWlQGLJW��GD��VLFK�GLHVH0�Q]HQ�ZHJHQ�GHU�9HUPHLGXQJ�YRQ�9HUZHFKVOXQJHQ�PLW�8PODXIP�Q]HQ�KLQUHLFKHQG�LQGHQ�1HQQZHUWHQ��LKUHU�*HVWDOW�XQG�LKUHQ�WHFKQLVFKHQ�3DUDPHWHUQ�YRQ�GLHVHQXQWHUVFKHLGHQ�P�VVHQ�XQG�HLQH�JHJHQVHLWLJH�8QWHUULFKWXQJ��EHU�JHSODQWH*HGHQNP�Q]HQHPLVVLRQHQ�HUIROJHQ�VROO�
'LH�%HNDQQWPDFKXQJVSIOLFKW�DXV�����$EV����LVW�HQWVSUHFKHQG�DQ]XZHQGHQ�

=X�����0�Q]*
����JUHLIW�GLH�5HJHOXQJHQ�DXV�GHP�ELVKHULJHQ�����GHV�*HVHW]HV��EHU�GLH�$XVSUlJXQJ�YRQ6FKHLGHP�Q]HQ�DXI��:LH�ELVKHU�ZLUG�GHU�%XQG�DOV�$XIWUDJJHEHU�I�U�GLH�0�Q]SURGXNWLRQIHVWJHOHJW��GHU�GDV�9HUIDKUHQ�GHU�$XVSUlJXQJ�EHDXIVLFKWLJW��GLH�I�U�GLH�3UlJXQJHQ�]XJHZlKUHQGH�9HUJ�WXQJ�EHVWLPPW�XQG�GLH�I�U�GLH�3URGXNWLRQ�HUIRUGHUOLFKHQ�0�Q]PHWDOOH]XZHLVW�
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*HJHQ�EHU�GHU�ELVKHULJHQ�)DVVXQJ�LVW�GLH�5ROOH�GHV�%XQGHV�DOV�$XIWUDJJHEHU�JHVWlUNWZRUGHQ��LQGHP�HU�GLH�0�Q]VWlWWHQ�EHVWLPPHQ�NDQQ��GLH�HU�PLW�GHQ�3UlJXQJHQEHDXIWUDJHQ�ZLOO��'DPLW�LVW�GLH�6\PPHWULH�GHU�(QWVFKHLGXQJVIUHLKHLW�KHUJHVWHOOW��HEHQVRZLH�GLH�0�Q]VWlWWHQ�HQWVFKHLGHQ�N|QQHQ��RE�VLH�VLFK�]XU�3URGXNWLRQ�EHUHLWHUNOlUHQ��VWHKWGHU�%XQG�QLFKW�PHKU�XQWHU�.RQWUDKLHUXQJV]ZDQJ�JHJHQ�EHU�MHGHU�HLQ]HOQHQ�0�Q]VWlWWH�
(QWVSUHFKHQG�EHVWLPPW�GDV�%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ�GLH�9HUWHLOXQJ�GHUDXV]XSUlJHQGHQ�%HWUlJH�DXI�GLH�HLQ]HOQHQ�0�Q]VWlWWHQ�XQG�GLH�LKQHQ�I�U�GLH�3UlJXQJMHGHU�HLQ]HOQHQ�0�Q]JDWWXQJ�]X�JHZlKUHQGH�9HUJ�WXQJ��0LW�GHP�:HJIDOO�GHU�9RUVFKULIW�GD��GLHVH�]ZLVFKHQ�GHQ�0�Q]VWlWWHQ�JOHLFKPl�LJ�]X�VHLQ�KDW��ZLUG�GDV�ZHWWEHZHUEOLFKH(OHPHQW�EHL�GHU�$XIWUDJVYHUJDEH�YHUVWlUNW��$OOHUGLQJV�LVW�QLFKW�GHU�3UHLV�DOOHLQ��VRQGHUQGLH�*HVDPWKHLW�GHU�TXDOLWDWLYHQ�/HLVWXQJHQ�GHU�0�Q]VWlWWHQ�LQ�=XVDPPHQDUEHLW�PLW�GHP%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ�EHVWLPPHQG�EHL�GHU�$XIWUDJVYHUJDEH�

=X�����0�Q]*
'LH�0�Q]HQ�ZHUGHQ�YRP�%XQG�JHPl��GHU������XQG���DXVJHJHEHQ��,Q�GHQ�9HUNHKU�EULQJWVLH�GLH�'HXWVFKH�%XQGHVEDQN��=X�GLHVHP�=ZHFN�HUVWDWWHW�VLH�GHP�%XQG�GHQ�1HQQZHUWGHU��EHUQRPPHQHQ�0�Q]HQ��'DEHL�LVW�GHU�*HQHKPLJXQJVYRUEHKDOW�GHU�(=%�]XP$XVJDEHXPIDQJ�JHPl��$UWLNHO�����$EV����6DW]���(*�9HUWUDJ�]X�EHU�FNVLFKWLJHQ�
'LH�%HVWlQGH�GHU�'HXWVFKHQ�%XQGHVEDQN�DQ�YRP�%XQG�KHUDXVJHJHEHQHQ�0�Q]HQ��GLHVHLQHP�.RQWR�JXWJHVFKULHEHQ�VLQG��VWHOOHQ�HLQHQ�]LQVORVHQ�.UHGLW�GDU��GHU�JHPl�$UWLNHO ��GHU�9HURUGQXQJ��(*��1U������������ Y�+��GHV�0�Q]XPODXIV�QLFKW��EHUVFKUHLWHQGDUI�

=X�����0�Q]*
����UHJHOW�ZLH�ELVKHU�����GHV�*HVHW]HV��EHU�GLH�$XVSUlJXQJ�YRQ�6FKHLGHP�Q]HQ�GLH5�FNQDKPH�XQEUDXFKEDU�JHZRUGHQHU�0�Q]HQ��,P�8QWHUVFKLHG�]XU�IU�KHUHQ�DXI�GHXWVFKH0�Q]HQ�EHVFKUlQNWHQ�9RUVFKULIW�EH]LHKW�VLFK�GLH�5�FNQDKPHSIOLFKW�QXQPHKU�DXI�GLH(XUR�0�Q]HQ�DOOHU�0LWJOLHGVWDDWHQ��VRZHLW�VLH�LP�LQOlQGLVFKHQ�=DKOXQJVYHUNHKU�DQIDOOHQ�XQG�GLH�*HGHQNP�Q]HQ�GHV�%XQGHV�
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'LH�DQ�GHU�GULWWHQ�6WXIH�GHU�:lKUXQJVXQLRQ�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHQ�KDEHQ�VLFKGDUDXI�YHUVWlQGLJW��VLFK�JHJHQVHLWLJ�GHQ�:HUW�LKUHU�DXVJHVRQGHUWHQ�(XUR�0�Q]HQ�]XHUVWDWWHQ��RKQH�GD��GLH�0�Q]HQ�N|USHUOLFK�]XU�FNJHI�KUW�ZHUGHQ�P��WHQ��'DV�9HUIDKUHQGLHVHU�JHJHQVHLWLJHQ�9HUUHFKQXQJHQ�ZLUG�QRFK�*HJHQVWDQG�ZHLWHUHU�$EVWLPPXQJHQ�LPI�U�0�Q]IUDJHQ�JHVFKDIIHQHQ�8QWHUDXVVFKX��GHV�:LUWVFKDIWV��XQG�)LQDQ]DXVVFKXVVHVVHLQ��'LH�9HUQLFKWXQJ�GHU�QLFKW�PHKU�I�U�GHQ�8PODXI�JHHLJQHWHQ�0�Q]HQ�REOLHJW�MHZHLOVGHP�/DQG��LQ�GHP�VLH�]XU�FNJHQRPPHQ�ZXUGHQ�
'LH�5�FNQDKPH�VROOHQ�ZLHGHUXP�GLH�%XQGHVNDVVHQ�XQG�GLH�'HXWVFKH�%XQGHVEDQNYRUQHKPHQ��:LH�VFKRQ�LQ�� ��ZLUG�GLH�5HFKWVODJH�GDPLW�GHU�3UD[LV�DQJHSD�W�

=X�����0�Q]*
,Q�$EVDW]���ZLUG�ZLH�ELVKHU�LQ������$EV����GHV�*HVHW]HV��EHU�GLH�$XVSUlJXQJ�YRQ6FKHLGHP�Q]HQ�JHUHJHOW��GD��GLH�%XQGHVUHJLHUXQJ�YRP�%XQG�LQ�.XUV�JHVHW]WH�0�Q]HQDXFK�ZLHGHU�DX�HU�.XUV�VHW]HQ�GDUI��,Q�$EZHLFKXQJ�]XU�XUVSU�QJOLFKHQ�5HJHOXQJ�LVW�GLH=XVWLPPXQJ�GHV�%XQGHVUDWHV�ZHJHQ�GHU�DXVVFKOLH�OLFKHQ�*HVHW]JHEXQJV]XVWlQGLJNHLWGHV�%XQGHV�QDFK�$UWLNHO����$EV����*UXQGJHVHW]�I�U�GDV�0�Q]ZHVHQ�QLFKW�PHKUHQWKDOWHQ�
,P�8QWHUVFKLHG�]XU�ELVKHULJH�5HJHOXQJ�LQ������$EV����6DW]���GHV�*HVHW]HV��EHU�GLH$XVSUlJXQJ�YRQ�6FKHLGHP�Q]HQ�ZLUG�GLH�(LQO|VXQJVIULVW�DXI�VHFKV�0RQDWH�YHUOlQJHUW�'DPLW�VROO�EHL�HXURSDZHLWHU�(LJHQVFKDIW�HLQHV�JHVHW]OLFKHQ�=DKOXQJVPLWWHOV�DOOHQ0DUNWWHLOQHKPHUQ�HLQH�DXVUHLFKHQGH�&KDQFH�]XP�8PWDXVFK�DX�HU�.XUV�JHVHW]WHU0�Q]HQ�JHJHEHQ�ZHUGHQ�
'LH�)ULVWVHW]XQJ�VFKOLH�W�HQWVSUHFKHQG�GHQ�ELVKHULJHQ�*HSIORJHQKHLWHQ�QLFKW�DXV��GD�HLQH�QDFKWUlJOLFKH�(LQO|VXQJ�VWDWWILQGHQ�NDQQ�
,Q�$EVDW]���ZLUG�GLH�%HNDQQWPDFKXQJVSIOLFKW�HQWVSUHFKHQG�GHU�ELVKHULJHQ�5HJHOXQJ�LQ� ���$EV����GHV�*HVHW]HV��EHU�GLH�$XVSUlJXQJ�YRQ�6FKHLGHP�Q]HQ�LQ�DNWXDOLVLHUWHU)DVVXQJ��EHUQRPPHQ�XQG�XP�HLQH�,QIRUPDWLRQVSIOLFKW�DQ�GLH�(XURSlLVFKH�.RPPLVVLRQHUZHLWHUW�

=X������0�Q]*
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,Q������ZHUGHQ�GLH�9HUERWVWDWEHVWlQGH�GHV������D�GHV�*HVHW]HV��EHU�GLH�$XVSUlJXQJYRQ�6FKHLGHP�Q]HQ�]XP�6FKXW]�YRQ�0�Q]HQ�ZLHGHU�DXIJHJULIIHQ��6LH�GLHQHQ�GHU%HNlPSIXQJ�GHU�%HWUXJVNULPLQDOLWlW�PLW�YHUIlOVFKWHQ�RGHU�QDFKJHPDFKWHQ�0�Q]HQ��GLHEHUHLWV�DX�HU�.XUV�JHVHW]W�VLQG�RGHU�DXFK�RKQH�*HVHW]HVDNW�RIIHQVLFKWOLFK�QLFKW�PHKU�DOV=DKOXQJVPLWWHO�DQHUNDQQW�ZHUGHQ�
'LH�ELVODQJ�YRQ������D�GHV�*HVHW]HV��EHU�GLH�$XVSUlJXQJ�YRQ�6FKHLGHP�Q]HQ�HUID�WHQ0HGDLOOHQ�VLQG�EHL�GHU�1HXUHJHOXQJ�GHU�%X�JHOGWDWEHVWlQGH�HQWIDOOHQ��0HGDLOOHQ�KDEHQXQG�KDWWHQ���REJOHLFK�VLH�]�%��DXV�KLVWRULVFKHQ�*U�QGHQ�EHDFKWOLFKHQ�6DPPOHUZHUWHUODQJHQ�N|QQHQ���LP�*HJHQVDW]�]X�0�Q]HQ�NHLQH�=DKOXQJVPLWWHOHLJHQVFKDIW�XQG�VLQGGDKHU�LP������QXU�]XP�=ZHFN�GHU�$EJUHQ]XQJ�]X�0�Q]HQ�HUID�W�
'DV�1DFKSUlJHQ�YRQ�0HGDLOOHQ�ZDU�XQG�LVW��VRZHLW�GLH�6W�FNH�DOV�1DFKDKPXQJHQJHNHQQ]HLFKQHW�VLQG��JUXQGVlW]OLFK�QLFKW�YHUERWHQ��=X�EHDFKWHQ�VLQG�JHJHEHQHQIDOOVXUKHEHUUHFKWOLFKH�6FKXW]YRUVFKULIWHQ��(LQHU�JHZHUEOLFKHQ�1DFKSUlJXQJ�YRQ�0HGDLOOHQN|QQHQ�X�8��DXFK�ZHWWEHZHUEVUHFKWOLFKH�*U�QGH�HQWJHJHQVWHKHQ��:HUGHQ�)lOVFKXQJHQZHUWYROOHU�0HGDLOOHQ�DOV�2ULJLQDO�LQ�GHQ�9HUNHKU�JHEUDFKW��JUHLIW�GLH�]LYLOUHFKWOLFKH6DFKPlQJHOKDIWXQJ�
:LH�ELVKHU�VLQG�YRQ�GHQ�9HUERWHQ�QDFK�$EVDW]���6DW]���DXFK�MHQH�6W�FNH�DXVJHQRP�PHQ��GLH�YRU�GHP�-DKUH������KHUJHVWHOOW�ZRUGHQ�VLQG��'DPLW�ZLUG�EHU�FNVLFKWLJW��GD��]X%HJLQQ�GHV�����-DKUKXQGHUWV�0�Q]IlOVFKXQJHQ�YRUJHNRPPHQ�VLQG��GHUHQ�)lOVFKXQJV�VW�FNH�XQWHU�6DPPOHUQ�HLQHQ�KRKHQ�:HUW�HUODQJW�KDEHQ�

=X������0�Q]*
,Q������ZLUG�GLH�ELVKHU�LQ������GHV�*HVHW]HV��EHU�GLH�$XVSUlJXQJ�YRQ�6FKHLGHP�Q]HQHQWKDOWHQH�9HURUGQXQJVHUPlFKWLJXQJ�EH]�JOLFK�0HGDLOOHQ�XQG�0DUNHQ��EHL�GHQHQ�GLH*HIDKU�HLQHU�9HUZHFKVOXQJ�PLW�0�Q]HQ�EHVWHKW��ZLHGHU�DXIJHQRPPHQ�
'LH�DXI�*UXQG�GHV�*HVHW]HV��EHU�GLH�$XVSUlJXQJ�YRQ�6FKHLGHP�Q]HQ�EHUHLWV�HUODVVHQH9HURUGQXQJ��EHU�GLH�+HUVWHOOXQJ�XQG�GHQ�9HUWULHE�YRQ�0HGDLOOHQ�XQG�0DUNHQ�YRP����'H]HPEHU�������%*%O��,�6�������ZLUG�LQ�$UWLNHO���GHQ�*HJHEHQKHLWHQ�GHV�QHXHQ0�Q]JHVHW]HV�XQG�GHQ�%HGLQJXQJHQ�GHV�(XUR�%DUJHOGXPODXIHV DQJHSD�W�
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=X������0�Q]*
'LH�LQ�$EVDW]���ELV���HQWKDOWHQHQ�9RUVFKULIWHQ�HQWVSUHFKHQ�GHQ�ELVODQJ�LQ������D�GHV*HVHW]HV��EHU�GLH�$XVSUlJXQJ�YRQ�6FKHLGHP�Q]HQ�HQWKDOWHQHQ�2UGQXQJVZLGULJNHLWVWDW�EHVWlQGHQ�EHLP�6FKXW]�YRQ�0�Q]HQ��,P�+LQEOLFN�DXI�GHQ�:HJIDOO�GHU�2UGQXQJVZLGULJ�NHLWHQ�]XP�6FKXW]�YRQ�0HGDLOOHQ�ZLUG�DXI�GLH�%HJU�QGXQJ�]X������YHUZLHVHQ�
,Q�$EVDW]���ZLUG�GDV�LP�IU�KHUHQ�*HVHW]��EHU�GLH�$XVSUlJXQJ�YRQ�6FKHLGHP�Q]HQ�LQ�'0DXVJHZLHVHQH�%X�JHOG�I�U�2UGQXQJVZLGULJNHLWHQ�QDFK�$EVDW]���LP�9HUKlOWQLV�����LQ�(XURXQWHU�*OlWWXQJ�GHV�8PUHFKQXQJVEHWUDJHV�QHX�IHVWJHVHW]W��'DV�%X�JHOG�I�U2UGQXQJVZLGULJNHLWHQ�JHPl��$EVDW]���ZLUG�YRQ�ELVKHU�������'0�DXI�������(XUR�HUK|KWLQ�$QJOHLFKXQJ�DQ�GHQ�LQ]ZLVFKHQ�DXI�������'0�HUK|KWHQ�5HJHOUDKPHQ�JHPl��� ���$EV���2:L*��ZLHGHUXP�XQWHU�*OlWWXQJ�GHV�8PUHFKQXQJVEHWUDJHV�
'LH�)HVWOHJXQJ�GHU�9HUZDOWXQJVEHK|UGH�LQ�$EVDW]���HQWVSULFKW�GHU�DXIJHKREHQHQ9HURUGQXQJ��EHU�GLH�=XVWlQGLJNHLW�]XU�9HUIROJXQJ�XQG�$KQGXQJ�YRQ2UGQXQJVZLGULJNHLWHQ�QDFK������D�GHV�*HVHW]HV��EHU�GLH�$XVSUlJXQJ�YRQ�6FKHLGH�P�Q]HQ�YRP����-XOL�������%*%O��7HLO�,�6�������
$EVDW]���HQWVSULFKW�GHU�ELVKHULJHQ�9RUVFKULIW�LQ������$EV����GHV�*HVHW]HV��EHU�GLH�$XV�SUlJXQJ�YRQ�6FKHLGHP�Q]HQ�

=X�$UWLNHO �
'LH�bQGHUXQJHQ�GHV�� ���%%DQN*�DOWHU�)DVVXQJ�VLQG�)ROJHlQGHUXQJHQ�GHU�(LQI�KUXQJ�GHV(XUR�%DUJHOGHV�]XP��� -DQXDU������VRZLH�GHV�hEHUJDQJV�YRQ�ELVKHU�QDWLRQDOHQ.RPSHWHQ]HQ�DXI�GLH�*HPHLQVFKDIWVHEHQH��$UWLNHO�����$EV����(*�9HUWUDJ�EHVWLPPW��GD�GLH�(=%�GDV�DXVVFKOLH�OLFKH�5HFKW�KDW��GLH�$XVJDEH�YRQ�%DQNQRWHQ�]X�JHQHKPLJHQ��XQGGD��GLH�QDWLRQDOHQ�=HQWUDOEDQNHQ�]XU�$XVJDEH�YRQ�%DQNQRWHQ�EHUHFKWLJW�VLQG�
�����$EV����6DW]���ZXUGH�DQ�GLH�=lKOXQJ�GHV�(*�9HUWUDJHV�LQ�GHU�)DVVXQJ�YRP��� 2NWREHU������Ä9HUWUDJ�YRQ�$PVWHUGDP³��LP�:HJH�GHU�5HFKWVEHUHLQLJXQJ�DQJHSD�W�'LH�bQGHUXQJHQ�LQ�6DW] ��XQG ��GHV�$EVDW]HV ��YRQ������%%DQN*�DOWHU�)DVVXQJ�VLQG�GXUFKGLH�(LQI�KUXQJ�GHV�(XUR�%DUJHOGHV�EHGLQJW��GLH�NUDIW�XQPLWWHOEDU�JHOWHQGHQ
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*HPHLQVFKDIWVUHFKWV�HUIROJW�������$EV����6DW]���%%DQN*�DOWHU�)DVVXQJ�PX��LP�+LQEOLFN�DXI$UWLNHO�����$EV����(*�9HUWUDJ�HQWIDOOHQ��'LH�GRUW�JHWURIIHQH�5HJHOXQJ�PDFKWH�GLH�$XVJDEHYRQ�%DQNQRWHQ��GLH�DXI�NOHLQHUH�%HWUlJH�DOV�]HKQ�'�0DUN�ODXWHWHQ��YRP�(LQYHUQHKPHQ�GHU%XQGHVUHJLHUXQJ�DEKlQJLJ��GD�HV�LQ�GLHVHP�1HQQZHUWEHUHLFK�]X�hEHUVFKQHLGXQJHQ�PLWGHP�1HQQZHUW�GHU�%XQGHVP�Q]HQ�NRPPW�
� ���$EV� ��%%DQN*�DOWHU�)DVVXQJ�ZLUG�DOV�6DW] ��XQG���QHXHU�)DVVXQJ�LQ�� ���%%DQN*HLQJHI�JW�XQG�VSUDFKOLFK�DQJHSD�W�
� ���$EV� ��%%DQN*�DOWHU�)DVVXQJ�ZLUG�PLW�GHQ�LQIROJH�GHU�(LQI�KUXQJ�GHV�(XUR�%DUJHOGHVQRWZHQGLJHQ�bQGHUXQJHQ�DOV�� ��LQ�GDV�*HVHW]�]XU�bQGHUXQJ�GHV�5HFKWV�GHU�JHVHW]OLFKHQ=DKOXQJVPLWWHO�HLQJHI�JW��'LH�ELVODQJ�LQ�� ���$EV� ��%%DQN*�DOWHU�)DVVXQJ�HQWKDOWHQHQ5HJHOXQJHQ�N|QQHQ�VLFK�QDFK�(LQI�KUXQJ�GHV�(XUR�%DUJHOGHV�QXU�QRFK�DXI�GHQ�(UVDW]�YRQ'0�%DQNQRWHQ�EH]LHKHQ��9RP�6DFK]XVDPPHQKDQJ�KHU�LVW�HV�VRPLW�JHUHFKWIHUWLJW��GLHVH5HJHOXQJ�LQ�GDV�*HVHW]�]XU�bQGHUXQJ�GHV�5HFKWV�GHU�JHVHW]OLFKHQ�=DKOXQJVPLWWHO�]X�EHUQHKPHQ��ZHLWHUH�%HJU�QGXQJ�]XP�,QKDOW�GHU�5HJHOXQJ�VLHKH�%HJU�QGXQJ�]X�$UWLNHO ��6HLWH �����'LH�)UDJH��RE�XQG�XQWHU�ZHOFKHQ�%HGLQJXQJHQ�YHUQLFKWHWH��YHUORUHQH��IDOVFKH��YHUIlOVFKWHRGHU�XQJ�OWLJ�JHZRUGHQH�(XUR�%DQNQRWHQ�HUVHW]W�ZHUGHQ�XQG�GXUFK�ZHQ�GLHV�EHVWLPPW�ZLUG�LVW�QRFK�QLFKW�JHUHJHOW�

=X�$UWLNHO��
=X�1XPPHU��
%XFKVWDEH�D�
'DV�SDUDOOHOH�9HUZHQGXQJVYHUERW�GHU�$EELOGHU�J�OWLJHU�%XQGHVP�Q]HQ�XQG�]XN�QIWLJHU(XUR�0�Q]HQ��GDV�LP�9HUODXIH�GHU�hEHUJDQJVSKDVH�]XP�(XUR�%DUJHOGXPODXI�LP�,QWHUHVVHGHV�9HUEUDXFKHUVFKXW]HV�HUIRUGHUOLFK�ZXUGH��LVW�PLW�%HJLQQ�GHV�(XUR�%DUJHOGXPODXIHV�QLFKWPHKU�QRWZHQGLJ��GD�GLH�GDQQ�XPODXIHQGHQ�(XUR�0�Q]HQ�JHPl��$UWLNHO���DOOHLQLJHJHVHW]OLFKH�=DKOXQJVPLWWHO�VLQG�XQG�QXU�DXI�GLHVH�]LHOW�GHU�6FKXW]]ZHFN�GHU�9HURUGQXQJ�
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'LH�DX�HU�.XUV�JHVHW]WHQ�DXI�'HXWVFKH�0DUN�XQG�'HXWVFKH�3IHQQLJ�ODXWHQGHQ%XQGHVP�Q]HQ�EOHLEHQ�LQVRZHLW�JHVFK�W]W��DOV�GDV�1DFKPDFKHQ��9HUIlOVFKHQ�XVZ��GHU0�Q]HQ�JHPl��$UWLNHO ���� ��ELV���ELV���� -XQL������XQWHU�6WUDIH�JHVWHOOW�LVW�XQG�GDQDFK�DOV2UGQXQJVZLGULJNHLW�JHPl��� ���$EV����0�Q]*�YHUIROJW�ZLUG�
%XFKVWDEH�E�
0LW�%HJLQQ�GHV�(XUR�%DUJHOGXPODXIHV�VLQG�(XUR�XQG�&HQW�GLH�*DWWXQJHQ�J�OWLJHU%XQGHVP�Q]HQ��VR�GD��GLH�LQ�GHU�hEHUJDQJVSKDVH�QRWZHQGLJH�'LIIHUHQ]LHUXQJ�]ZLVFKHQGHQ�*DWWXQJHQ�J�OWLJHU�%XQGHVP�Q]HQ�XQG�GHQ�%H]HLFKQXQJHQ�(XUR�XQG�&HQW�QLFKW�PHKUHUIRUGHUOLFK�LVW�
=X�1XPPHU��
0LW�XUVSU�QJOLFKHQ�'XUFKPHVVHUDQJDEHQ�ZDU�JHVLFKHUW��GD��0HGDLOOHQ�X�D��NOHLQHU�DOV�GDV� 3IHQQLJ�6W�FN�RGHU�JU|�HU�DOV�GLH��� '0�*HGHQNP�Q]HQ�VHLQ�PX�WHQ��$XV�GHQ�LQ�GHU9HURUGQXQJ��(*��1U���������IHVWJHOHJWHQ�3DUDPHWHUQ�I�U�GLH�(XUR�0�Q]HQ�HUJLEW�VLFK�QXQ�GD��]XPLQGHVW�EHL�GHU�.OHLQHU�DOV�5HJHOXQJ�GDV�GHP���3IHQQLJ�6W�FN�YHUJOHLFKEDUH�� &HQW�6W�FN��'XUFKPHVVHU�������0LOOLPHWHU��QLFKW�PHKU�LQ�GHQ�6FKXW]EHUHLFK�GHU�9HURUGQXQJIDOOHQ�Z�UGH��'HVKDOE�ZLUG�GHU�XQWHUH�:HUW�DXI������0LOOLPHWHU�DEJHVHQNW�

=X�1XPPHU��
'LH�bQGHUXQJ�LQ�����IROJW�DXV�GHU�1HXIDVVXQJ�GHV�6WDPPJHVHW]HV��'HU�5HJHOXQJVLQKDOWHQWVSULFKW�YROO�GHU�XUVSU�QJOLFKHQ�)DVVXQJ�GHV�����GHU�9HURUGQXQJ�
=X�$UWLNHO��
0LW�$UWLNHO���ZLUG�JHUHJHOW��GD��GLH�LP�$UWLNHO���JHlQGHUWHQ�9HURUGQXQJVWHLOH��GLH�GDPLW*HVHW]HVUDQJ�EHNRPPHQ�KDEHQ��ZLHGHUXP�YRP�9HURUGQXQJVJHEHU�DXIJUXQG�GHU9HURUGQXQJVHUPlFKWLJXQJ�LQ������0�Q]*�JHlQGHUW�ZHUGHQ�G�UIHQ�
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=X�$UWLNHO��
$UWLNHO���QLPPW�DXI�'HXWVFKH�0DUN�RGHU�'HXWVFKH�3IHQQLJ�ODXWHQGH�%XQGHVP�Q]HQ�ELV�]XP��� -XQL������YRP�*HOWXQJVEHUHLFK�GHV������$EV� ��0�Q]*�DXV��'LHV�LVW�HUIRUGHUOLFK��GD)lOVFKXQJVKDQGOXQJHQ��GLH�VLFK�DXI�'0�%DUJHOG�EH]LHKHQ��ELV�]X�GLHVHP�=HLWSXQNW�DXV�GHQR�J��*U�QGHQ��V�R��6��������VWUDIEHZHKUW�VLQG��$OV�(QG]HLWSXQNW�GHU�$XVQDKPHEHVWLPPXQJZLUG�GHU�$EODXI�GHV�����-XQL������EHVWLPPW��GD�GLHV�GHU�GXUFK�GLH�(XUR�9HURUGQXQJEHVWLPPWH�=HLWSXQNW�LVW��DE�GHP�GDV�'0�%DUJHOG�HQGJ�OWLJ�QLFKW�PHKU�]X�=DKOXQJV]ZHFNHQYHUZHQGHW�ZHUGHQ�NDQQ��0|JOLFK�ZlUH�DXFK�GDV�$EVWHOOHQ�DXI�GHQ���� )HEUXDU�����JHZHVHQ��GHQ�=HLWSXQNW��DXI�GHQ�LQ�GHU�Ä0RGLIL]LHUWHQ�6WLFKWDJVUHJHOXQJ³�DEJHVWHOOW�ZLUG�-HGRFK�KDEHQ�GLH�3DUWHLHQ�LQ�GLHVHU�(UNOlUXQJ�HLQH�IOH[LEOH�+DQGKDEXQJ�GHU�$EVSUDFKHQDXFK��EHU�GLHVHV�'DWXP�KLQDXV�YHUHLQEDUW��VR�GD��HLQ�]HLWOLFK�IOLH�HQGHU�hEHUJDQJ�]XUDXVVFKOLH�OLFKHQ�9HUZHQGXQJ�YRQ�(XUR�%DUJHOG��QLFKW�PLW�6LFKHUKHLW�DXVJHVFKORVVVHQZHUGHQ�NDQQ��$XV�*U�QGHQ�GHU�5HFKWVVLFKHUKHLW�LVW�MHGRFK�I�U�GHQ�]HLWOLFKHQ$QZHQGXQJVEHUHLFK�GHU�$XVQDKPHUHJHOXQJ�HLQ�IHVWHV�'DWXP�HUIRUGHUOLFK�'LH�6WUDIEHZHKUXQJ�NDQQ�DE�GHP�LP�*HVHW]�JHQDQQWHQ�=HLWSXQNW�HQWIDOOHQ�)lOVFKXQJVKDQGOXQJHQ��GLH�VLFK�DXI�'0�0�Q]JHOG�EH]LHKHQ��ZHUGHQ�GDQQ�DOV2UGQXQJVZLGULJNHLW�JHDKQGHW�

=X�$UWLNHO��
'XUFK�$UWLNHO���VROOHQ�GLH�5HJHOXQJHQ�GHV�$UWLNHOV���GHU�$QODJH�,�]XP�9HUWUDJ��EHU�GLH6FKDIIXQJ�HLQHU�:lKUXQJV���:LUWVFKDIWV��XQG�6R]LDOXQLRQ��PLW�GHP�GLH�'HXWVFKH�0DUN�DOV:lKUXQJ�LQ�GHU�'HXWVFKHQ�'HPRNUDWLVFKHQ�5HSXEOLN�HLQJHI�KUW�ZXUGH��DXV�*U�QGHQ�GHU5HFKWVNODUKHLW�I�U�QLFKW�PHKU�DQZHQGEDU�HUNOlUW�ZHUGHQ�
=X�$UWLNHO��
$UWLNHO���HQWKlOW�LQ�$EVDW]���1U����ELV���HLQH�$XI]lKOXQJ�YRQ�5HJHOXQJHQ��GLH�LQIROJH�GHU1HXIDVVXQJ�GHV�0�Q]JHVHW]HV�XQG�GHU�5HFKWVHW]XQJ�DXI�HXURSlLVFKHU�(EHQH�HQWIDOOHQN|QQHQ�
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0LW�$EVDW]���1U����ZLUG�GDV�DXI�%HVDW]XQJVUHFKW�]XU�FNJHKHQGH�:lKUXQJVJHVHW]DXIJHKREHQ��GHVVHQ�(LQ]HOEHVWLPPXQJHQ�EHUHLWV�REVROHW�XQG�DXIJHKREHQ�ZRUGHQ�VLQG�
'XUFK�$EVDW]���1U����ZLUG�HQWVSUHFKHQG�GHU�5HJHOXQJ�LQ�$EVDW]���1U����GLH�9HURUGQXQJ�]XU(LQI�KUXQJ�GHU�'HXWVFKHQ�0DUN�LP�6DDUODQG�DXIJHKREHQ�
$EVDW]���UHJHOW�GDV�$X�HUNUDIWWUHWHQ�GHU�VWUDIUHFKWOLFKHQ�6FKXW]EHVWLPPXQJHQ�GHV�'0�%DUJHOGHV��6REDOG�GDV�'0�%DUJHOG�HQGJ�OWLJ�QLFKW�PHKU�]X�=DKOXQJV]ZHFNHQ�YHUZHQGHWZHUGHQ�NDQQ��EHVWHKW�NHLQ�%HGDUI�PHKU�I�U�GLH�$XIUHFKWHUKDOWXQJ�GHV�VWUDIUHFKWOLFKHQ6FKXW]HV�JHJHQ�)lOVFKXQJHQ��)�U�GHQ�%HUHLFK�GHU�0�Q]IlOVFKXQJ�WULWW�QXQPHKU�� ���$EV� �0�Q]*�LQ�.UDIW��V��%HJU�QGXQJ�REHQ��6�������
=X�$UWLNHO��
'LHVHU�$UWLNHO�UHJHOW�GDV�,QNUDIWWUHWHQ�GHV�*HVHW]HV��GDV�GLH�I�U�HLQHQ�P|JOLFKVWSUREOHPORVHQ�$XVWDXVFK�GHU�JHVHW]OLFKHQ�=DKOXQJVPLWWHO�QRWZHQGLJHQ�HUJlQ]HQGHQ%HVWLPPXQJHQ�]X�GHU�(XUR�9HURUGQXQJ�HQWKlOW��$UWLNHO�������VROO�JHPl��6DW]���DP�7DJHQDFK�GHU�9HUN�QGXQJ�LQ�.UDIW�WUHWHQ��GDPLW�UHFKW]HLWLJ�5HFKWVNODUKHLW��EHU�GHQ�=HLWSXQNWEHVWHKW��LQ�GHP�GLH�DXI�'HXWVFKH�0DUN�ODXWHQGHQ�%DQNQRWHQ�XQG�GLH�DXI�'HXWVFKH�0DUNRGHU�'HXWVFKH�3IHQQLJ�ODXWHQGHQ�%XQGHVP�Q]HQ�LKUH�(LJHQVFKDIW�DOV�JHVHW]OLFKHV=DKOXQJVPLWWHO�YHUOLHUHQ��VRZLH��EHU�GLH�8PWDXVFKPRGDOLWlWHQ��,P��EULJHQ�VROO�GLHVHV*HVHW]�JHPl��6DW]���DP����-DQXDU������LQ�.UDIW�WUHWHQ�


