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�

3URMHNWVNL]]H�
:HWWHUPXVHXP�6lXOH�,,��-XQLRUHQXQLYHUVLWlW���7HLOSURMHNW��0HWHRURORJLVFKHV�6FK�OHUODERU��
�
3URMHNWEH]HLFKQXQJ��ODQJ���
$XIEDX�GHV�HUVWHQ�'HXWVFKHQ�0HWHRURORJLVFKHQ�6FK�OHUODERUV�LQ�=XVDPPHQDUEHLW�YRQ�
'LGDNWLNHUQ��/HKUNUlIWHQ��6FK�OHULQQHQ�XQG�6FK�OHUQ��
�
$QWUDJVWHOOHU���
,QLWLDWRUHQNUHLV�:HWWHUPXVHXP�/LQGHQEHUJ��DE�3URMHNWEHJLQQ�hEHUJDQJ�GHU�9HUDQWZRUWXQJ�LQ�
GHQ�QRFK�]X�JU�QGHQGHQ�)|UGHUYHUHLQ�GHV�0XVHXPV����
�
(QG]LHO�GHV�3URMHNWV��
'DV�6FK�OHUODERU�±�XQWHUJHEUDFKW�LP�PLW�)DFKNDELQHWWHQ�DXVJHVWDWWHWHQ�$QEDX�HLQHU������
JHVFKORVVHQHQ�*HVDPWVFKXOH���NDQQ�LP�0lU]������DXV�GHU�7HVWSKDVH�LQ�GHQ�ÄQRUPDOHQ�
%HWULHE³��EHUJHKHQ��:lKUHQG�GHU�$XIEDXSKDVH�ZXUGHQ��EHU����YHUVFKLHGHQH�
([SHULPHQWH�$XIJDEHQ�LP�HQJHQ�'LDORJ�PLW�/HKUHUQ�XQG�'LGDNWLNHUQ�JHWHVWHW��GLH�FXUULFXODUHQ�
%H]�JH�DXIJH]HLJW�GLVNXWLHUW�XQG�$EOlXIH�RSWLPLHUW��$UW�GHU�9RUEHUHLWXQJ�EHUHLWV�LQ�GHU�6FKXOH��
(LQVWLHJVP|JOLFKNHLWHQ��*UXSSHQVWlUNH��=LHOH��)HVWLJXQJVP|JOLFKNHLWHQ�QDFK�5�FNNHKU�DQ�GLH�
6FKXOH���*HPHLQVDP�PLW�/HKUHULQQHQ�XQG�/HKUHUQ�ZXUGHQ�DXFK�DQGHUH�(OHPHQWH�GHV�
Ä:HWWHUPXVHXPV³�LQ�LKUHU�P|JOLFKHQ�ZLUNVDPHQ�(LQEH]LHKXQJ��EHUSU�IW�XQG�HLQ�RSWLPDOHU�
%HVLFKWLJXQJVSIDG�GXUFK�GDV�0HWHRURORJLVFKH�2EVHUYDWRULXP��':'��IHVWJHOHJW��'XUFK�GLHVHQ�
]LHOJHULFKWHWHQ�'LDORJ�ZXUGH�GLH�/HKUHUZHLWHUELOGXQJ�NHLQH�ÄSDVVLYH�0LWWHLOXQJVIRUP³��VRQGHUQ�
HUKLHOW�HLQH�DNWLYH�.RPSRQHQWH�PLW�NODUHU�=LHOVHW]XQJ��
hEHU�GDV�JHPHLQVDPH�LQKDOWOLFKH�RUJDQLVDWRULVFKH�3URILOLHUHQ�HLQHV�6FK�OHUODERUV�EHULFKWHW�HLQ�
PHKUVHLWLJHU�(UIDKUXQJVEHULFKW��'LH�]XN�QIWLJH�1XW]XQJ�GHV�/DERUV�GXUFK�/HKUNUlIWH�ZLUG�GXUFK�
HLQH�+DQGUHLFKXQJ�HUOHLFKWHUW��GLH�GLH�HLQ]HOQHQ�([SHULPHQWH�(OHPHQWH�DXIOLVWHW��GHQ�
ZLVVHQVFKDIWOLFKHQ�+LQWHUJUXQG�XQG�RGHU�GLH�8PZHOWUHOHYDQ]�EHQHQQW�XQG�FXUULFXODUH�%H]�JH�
XQG�:HLWHUI�KUXQJVP|JOLFKNHLWHQ�DXI]HLJW���
(LQ�7KHPHQNDWDORJ�I�U�ZHLWHUI�KUHQGH�)RUVFKXQJVSURMHNWH�I�U�VSH]LDOLVLHUWH�XQG�LQWHUHVVLHUWH�
6FK�OHUJUXSSHQ�PLW�%HGHXWVDPNHLW�I�U�GLH�)RUVFKXQJ�DP�$�PDQQ�2EVHUYDWRULXP�OLHJW�YRU��
��
=LHOJUXSSHQ��

� 6FK�OHULQQHQ�DOOHU�$OWHUVJUXSSHQ��PLWWHOIULVWLJ���DQIlQJOLFK�.ODVVHQVWXIH�������6HN�,��
� /HKUNUlIWH�DOOHU�6FKXOVWXIHQ�I�U�QDWXUZLVVHQVFKDIWOLFKH�)lFKHU�HLQVFKOLH�OLFK�*HRJUDSKLH�

XQG�0DWKHPDWLN��DEHU�EHLVSLHOVZHLVH�DXFK�I�U�*HVFKLFKWH��Æ�*HVFKLFKWH�GHU�0HWHRURORJLH��
4XHUEH]�JH�]XU�MHZHLOLJHQ�=HLWJHVFKLFKWH��

� 6SH]LDOLVLHUWH�6FK�OHUJUXSSHQ�]XU�%HDUEHLWXQJ�YRQ�ZHLWHUI�KUHQGHQ�)RUVFKXQJVSURMHNWHQ�
�
%H]LHKXQJ�]X�DQGHUHQ�3URMHNWHQ��
'DV�6FK�OHUODERU�VROO�]XN�QIWLJ�7HLO�HLQHV�Ä:HWWHUPXVHXPV³�ZHUGHQ��GDV��EHU�GLH�/DERUIRUP�
KLQDXVJHKHQGH�$QJHERWH�I�U�6FK�OHULQQHQ�XQG�6FK�OHUQ�PDFKW��DEHU�DXFK�GHU�DOOJHPHLQHQ�
gIIHQWOLFKNHLW�]XU�9HUI�JXQJ�VWHKW��
(LQH�HQJH�=XVDPPHQDUEHLW�PLW�GHP�PHKU�JHRZLVVHQVFKDIWOLFK�RULHQWLHUWHQ�6FK�OHUODERU�LQ�
3RWVGDP��*)=��LVW�EHUHLWV�YHUDEUHGHW��HLQ�.RQWDNW�PLW�GHP�LP�*UXQGVFKXOEHUHLFK�DNWLYHQ��
6FK�OHUODERU��6FK�OHUODERU�Ä2WWR�YRQ�*XHULFNH³�%HUOLQ�PLW�GHP�VHKU�JHIUDJWHQ�$QJHERW�Ä�[��I�U�
N�QIWLJH�:HWWHUIU|VFKH³��ZXUGH�DXIJHQRPPHQ��7KHPDWLVFK�JLEW�HV�DXFK�6FKQLWWPHQJHQ�PLW�
GHP�6FK�OHUODERU�LQ�:LOGDX��([SHULPHQWH�]XP�/XIWGUXFN��.RQWDNWDXIQDKPH�EHDEVLFKWLJW���
�
'DV�Ä:HWWHUPXVHXP³�ZLUG�VLFK�]XU�*/2%(�6FKXOH�HQWZLFNHOQ�XQG�LP�*/2%(�3URMHNW�HLQH�
Ä.QRWHQSXQNW�)XQNWLRQ³�DQVWUHEHQ��
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3URMHNWSDUWQHU��LQKDOWOLFK�RGHU�LQIRUPHOO��
� 3'�'U��)UDQ]�%HUJHU��.RRSHUDWLRQ�GHU]HLW�QRFK�QLFKW�YHUWUDJOLFK�JHUHJHOW���'HXWVFKHU�

:HWWHUGLHQVW��*HVFKlIWVEHUHLFK�)�(��0HWHRURORJLVFKHV�2EVHUYDWRULXP�/LQGHQEHUJ���$P�
2EVHUYDWRULXP�����������7DXFKH�27�/LQGHQEHUJ��7HO���������������IUDQ]�EHUJHU#GZG�GH�

� %LUJLW�5DGHPDFKHU��*OREH�*HUPDQ\�%XQGHVNRRUGLQDWRULQ��.RQWDNW�KHUJHVWHOOW���,31�/HLEQL]�
,QVWLWXW�I�U�GLH�3lGDJRJLN�GHU�1DWXUZLVVHQVFKDIWHQ�DQ�GHU�8QLYHUVLWlW�.LHO��%LRORJLHGLGDNWLN��
2OVKDXVHQVWUD�H�����������.LHO��7HO�����������������UDGHPDFKHU#LSQ�XQL�NLHO�GH�

� 'U��+HLQ]�0XFNHQIX���8QWHUVW�W]XQJVVFKUHLEHQ�OLHJW�YRU���3lGDJRJLVFKH�+RFKVFKXOH�:HLQ�
JDUWHQ��.LUFKSODW]����������:HLQJDUWHQ��7HO����������������PXFNHQIXVV#SK�ZHLQJDUWHQ�GH�

� 0LQLVWHULXP�I�U�%LOGXQJ��-XJHQG�XQG�6SRUW��6WHLQVWU�����������������3RWVGDP�
�8QWHUVW�W]XQJVVFKUHLEHQ�OLHJW�YRU���5HIHUDW����/HKUHUIRUWELOGXQJ��'U��+DQVM|UJ�/DFKHU��7HO��
���������������KDQVMRHUJ�ODFKHU#PEMV�EUDQGHQEXUJ�GH�

� 'U��-DQ�+RIPDQQ��8��OLHJW�YRU���/DQGHVLQVWLWXW�I�U�6FKXOH�XQG�0HGLHQ�%UDQGHQEXUJ��/,680���
6WUXYHZHJ��������/XGZLJVIHOGH��7HO���������������MDQ�KRIPDQQ#OLVXP�EUDQGHQEXUJ�GH�

� 0LFKDHO�:HL���6FKXOOHLWHU�2EHUVFKXOH�0�OOURVH��%LHJHQHU�6WU�����������0�OOURVH��7HO��
�������������PLFKDHO����#DRO�FRP�

�
:LFKWLJH�(WDSSHQ�GHU�=HLWSODQXQJ���0D�QDKPHQ��
'H]�������)HE��������:HLWHUI�KUXQJ�GHU�9RUEHUHLWXQJHQ�GHV�*HVDPWSURMHNWV��.RQ]HSWLRQVYHU�
IHLQHUXQJ��)LQDQ]SODQXQJ��)|UGHUPLWWHOEHDQWUDJXQJ���0LWWHOHLQZHUEXQJ�I�U�GLH�$XVU�VWXQJ�GHV�
7HLOSURMHNWHV�6FK�OHUODERU��HUVWH�6LJQDOH�GHU�WHLOZHLVHQ�8QWHUVW�W]XQJ�VLQG�YRUKDQGHQ���
-DQ��)HE��������(UVWH�(LQODGXQJ�YRQ�/HKUHULQQHQ�XQG�/HKUHUQ�GHV�UHJLRQDOHQ�8PIHOGHV�]XP�
Ä.LFN�2II³��9RUVWHOOHQ�GHV�3URMHNWHV�XQG�GHU�:HLWHUELOGXQJVWKHPHQ��$QUHJXQJHQ�DXIQHKPHQ���
0lU]�������.RQNUHWLVLHUXQJ�GHV�([SHULPHQWXPIDQJHV��HUVWH�7HVWV�PLW�6FK�OHUJUXSSHQ�GHU�
2EHUVFKXOH�0�OOURVH��%HVLFKWLJXQJVSIDG�GXUFK�GDV�2EVHUYDWRULXP�IHVWOHJHQ��
$SULO�������%HJLQQ�GHV�3URMHNWHV��$QDO\VH�GHU�=ZLVFKHQHUJHEQLVVH��$EVWLPPXQJ�PLW�GHQ�
3DUWQHUQ��VFKULWWZHLVH�$XIEDX�GHU�$XVU�VWXQJ��
-XQL�������'XUFKI�KUXQJ�GHV�LQ]ZLVFKHQ����3UREHODXIV�PLW�6FK�OHULQQHQ��6FK�OHUQ�XQG�
/HKUNUlIWHQ�GHU�5HJLRQ��
6HSWHPEHU�������'DV�Ä3URJUDPP³�GHV�6FK�OHUODERUV�LVW�VWDELOLVLHUW��HUVWH�$XVEDXVWXIH�GHU�
$XVU�VWXQJ�YRUKDQGHQ��]DKOUHLFKH�([SHULPHQWH�LQ�GHU�'XUFKI�KUEDUNHLW�JHWHVWHW��HUIROJUHLFKHU�
(LQVDW]�LP�%LOGXQJVSUR]HVV�SURJQRVWL]LHUW���GHVKDOE�ZLUG�GDV�0HW�6FK�OHUODERU�LQ�GHU�
gIIHQWOLFKNHLW�YRUJHVWHOOW�XQG�ZHLWHUH�7HVWVFKXOHQ��PLQGHVWHQV����.ODVVHQ�*UXSSHQ�I�U�KDOE���
HLQ��XQG�PHKUWlJLJH�6FK�OHUODERUDXIHQWKDOWH��EHZRUEHQ���
2NWREHU�ELV�-DQXDU�������'LH�/HKUHULQQHQ�XQG�/HKUHU�GHU�Ä7HVWJUXSSHQ³��DEHU�DXFK�ZHLWHUH�
LQWHUHVVLHUWH�/HKUNUlIWH��RKQH�.ODVVHQ���ZHUGHQ�MHZHLOV�]X�HLQHU�YRUEHUHLWHQGHQ�XQG�
QDFKEHUHLWHQGHQ�9HUDQVWDOWXQJ�JHODGHQ��'LH�(LQEH]LHKXQJ�GHU�3URMHNWSDUWQHU�ZLUG�DQJHVWUHEW��
)HEUXDU�0lU]�������(QGEHDUEHLWXQJ�(UIDKUXQJVEHULFKW�XQG�+DQGUHLFKXQJ���
0lU]�������hEHUJDEH�QRWZHQGLJHU�,QIRUPDWLRQHQ�DQ�GLH�/H/D�'DWHQEDQN��9HU|IIHQWOLFKXQJ�GHU�
+DQGUHLFKXQJ��3UlVHQWDWLRQ�GHV�6FK�OHUODERUV�LP�,QWHUQHW��1XW]XQJ�GHV��������DOV�KHUYRUJH�
KREHQHV�'DWXP��:HOW�MDKUHV�WDJ�GHU�0HWHRURORJLH��
�
%HVFKUHLEXQJ�,QQRYDWLRQ��
0LW�GHP�0HWHRURORJLVFKHQ�6FK�OHUODERU�VROOHQ�GLH�5HIRUPEHP�KXQJHQ�I�U�GHQ�3K\VLNXQWHUULFKW�
XQWHUVW�W]W��GLH�/HEHQVQlKH�GHV�3K\VLNXQWHUULFKWV�HUK|KW�XQG�HLQH�HQJH�9HUELQGXQJ�]ZLVFKHQ�
OHEHQVSUDNWLVFKHU�XQG�IDFKV\VWHPDWLVFKHU�2ULHQWLHUXQJ�GHV�3K\VLNXQWHUULFKWV�HUUHLFKW�ZHUGHQ��
'DU�EHU�KLQDXV�VROO�GDV�ÄHQWGHFNHQGH³�XQG�ÄIRUVFKHQGH³�/HUQHQ��&R�/DE�.RQ]HSWH��SUDNWL]LHUW�
XQG�GLH�GLHVEH]�JOLFKHQ�(UIDKUXQJHQ�PLW�'LGDNWLNHUQ�EHZHUWHW�ZHUGHQ��0LW�GHP�
0HWHRURORJLVFKHQ�6FK�OHUODERU�ZLUG�DQ�GLH�YRUOLHJHQGHQ�(UNHQQWQLVVH�XQG�(UIDKUXQJHQ�GHU�
/HKUNUlIWH�DQJHNQ�SIW�XQG�HV�ZHUGHQ�GDUDXV�GLH�6FKZHUSXQNWH�I�U�GLH�([SHULPHQWH�XQG�
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)RUVFKXQJVSURMHNWH�DEJHOHLWHW��+HUDXVUDJHQGH�6FK�OHUSHUV|QOLFKNHLWHQ�VROOHQ�DQ�GLH�
%HDUEHLWXQJ�PHWHRURORJLVFKHU�)RUVFKXQJVSURMHNWH�KHUDQJHI�KUW�ZHUGHQ��
,Q�GHU�0HWHRURORJLH�LVW�EHL�GHU�(UIDVVXQJ�GHV�,VW�=XVWDQGHV�GHU�$WPRVSKlUH�DOV�*UXQGODJH�I�U�
DOOH�:HWWHUSURJQRVHQ�LQ�GHQ�OHW]WHQ�'HNDGHQ�GXUFK�hEHUJDQJ�YRQ�GHQ�GLUHNWHQ�]X�GHQ�
LQGLUHNWHQ�0HVVPHWKRGHQ��GHU�VDWHOOLWHQJHEXQGHQHQ�XQG�ERGHQJHEXQGHQHQ�)HUQHUNXQGXQJ��
HLQ�:DQGHO�HLQJHWUHWHQ��'DV�9HUVWlQGQLV�GLHVHU�QHXDUWLJHQ�0HVVYHUIDKUHQ�VHW]W�GLH�.HQQWQLV�
XPIDVVHQGHU�SK\VLNDOLVFKHU�=XVDPPHQKlQJH�YRUDXV��VR�LVW�EHLVSLHOVZHLVH�DXFK�GLH�
9HUGXQVWXQJVPHVVXQJ���EHVWLPPXQJ��PLW�(GG\NRYDULDQ]YHUIDKUHQ�KHXWH�YHUEUHLWHWHU�DOV�GLH�RIW�
LQ�6FKXOE�FKHUQ�QRFK�DOV�9HUGXQVWXQJVPHVVXQJ�DQJHJHEHQH�/\VLPHWHUPHVVXQJ���0LW�GHP�
3URMHNW�VROOHQ�I�U�GLHVH�QHXHQ�0HVVYHUIDKUHQ�YHUVWlQGOLFKH�%HVFKUHLEXQJHQ�HUDUEHLWHW�ZHUGHQ��
GLH�HLQH�(LQRUGQXQJ�QHXHU�0HVVYHUIDKUHQ�LQ�GHQ�3K\VLNXQWHUULFKW�HUP|JOLFKHQ��'DEHL�ZLUG�DXFK�
KLHU�GLH�$PELYDOHQ]�]ZLVFKHQ�WHLOV�ÄVLPSOHU�$XVJDQJVLGHH³�XQG�WHFKQRORJLVFKHU��DXFK�
PHWHRURORJLVFKHU���+HUDXVIRUGHUXQJ�$XVJDQJVSXQNW�I�U�HLQ�DEJHVWXIWHV�$QJHERW�VHLQ��GDVV�
hEHUIRUGHUXQJ�YHUPHLGHW��DEHU�DXFK�$XWKHQWL]LWlW�XQG�+HUDXVIRUGHUXQJ�ELHWHW��
�
:HWWEHZHUEVDQDO\VH�.RQNXUUHQ]��
(V�JLEW�LQ�'HXWVFKODQG��QDFK�HLQHU�JU�QGOLFKHQ�,QWHUQHWUHFKHUFKH��NHLQ�6FK�OHUODERU��GDV�VLFK�
DXVVFKOLH�OLFK�PLW�0HWHRURORJLH�EHIDVVW�XQG�QXU�VHKU�ZHQLJH��GLH�0HWHRURORJLH�ZHQLJVWHQV�DOV�
HLQ�6FKZHUSXQNW��XQWHU�PHKUHUHQ��GHILQLHUHQ��(V�JLEW�DXFK�QRFK�NHLQ�6FK�OHUODERU��GDV�YRQ�
HLQHU�PHWHRURORJLVFKHQ�(LQULFKWXQJ��:HWWHUGLHQVWH��PHWHRURORJLVFKH�,QVWLWXWH�XVZ���EHWULHEHQ�
ZLUG��=X�GHQ�0HWHRURORJLH�SDUWLHOO�DQELHWHQGHQ�/DERUDWRULHQ�JHK|UW�GDV�'/5�6FK�OHUODERU�
2EHUSIDIIHQKRIHQ��+LHU�ZLUG�MHGRFK��XQWHU�$XVZHUWXQJ�GHU�DNWXHOOHQ�DXVI�KUOLFKHQ�
([SHULPHQWEHVFKUHLEXQJ��]ZDU�HLQH�%HVSUHFKXQJ�YRQ�PHWHRURORJLVFKHQ�*U|�HQ�DQJHERWHQ��
DEHU�HLQH�SHUV|QOLFKH�(UIDKUXQJ�PLW�HLJHQHQ�0HVVXQJHQ�]�%��XQWHUVFKLHGOLFKHU�%DXVWRIIH�RGHU�
2EHUIOlFKHQEHVFKDIIHQKHLWHQ��GLH�VRZRKO�E]JO��H[SHULPHQWHOOHQ�$UEHLWHQV�DOV�DXFK�KLQVLFKWOLFK�
GHV�1DFKGHQNHQV��EHU�8PZHOWHQWZLFNOXQJHQ�QDFKKDOWLJHU�ZLUNHQ�Z�UGH��N|QQHQ�GLH�
.LQGHU�6FK�OHU,QQHQ�X��(��QLFKW�PDFKHQ��'LHVH�IHKOHQGH�&KDQFH�]XU�$NWLYLWlW�LP�(UNHQQWQLV�
SUR]HVV�WULIIW�DXFK�DXI�GHQ�M�QJVW�HLQJHULFKWHWHQ�:HWWHUSDUN�2IIHQEDFK�]X���
�
6WlUNHQ�6FKZlFKHQ��
'LH�6WlUNH�GHV�3URMHNWHV�OLHJW�HLQHUVHLWV�LQ�GHU�(LQPDOLJNHLW��$QVFKOXVV�DQ�GDV�ÄHXURSlLVFKH�
:HWWHUPXVHXP³��HUVWHV�PHWHRURORJLVFKHV�6FK�OHUODERU�XVZ���GHV�6WDQGRUWHV�VHOEVW�XQG�
]ZHLWHQV�LP�$QVDW]��GLH�Ä'DUVWHOOXQJ�QHXHU�PHWHRURORJLVFKHU�0HVVPHWKRGHQ³�XQG�DXFK�GDV�
6FK�OHUODERU�LQVJHVDPW�QLFKW�DOV�Ä'LHQVWOHLVWXQJ�GHU�0HWHRURORJLH³�I�U�GLH�6FKXOH�RGHU�DOV�
Ä6HOEVWDQHLJQXQJ�GHU�6FKXOH³�]X�HQWZLFNHOQ��VRQGHUQ�YRQ�GHU�6FKQLWWVWHOOH�DXV�
�/HKUHU�:LVVHQVFKDIWOHU��0DWHULDOLHQ�6WUDWHJLHQ�([SHULPHQWH�]X�HQWZLFNHOQ��GLH�ZLVVHQVFKDIWOLFK�
DNWXHOO�XQG�VWLPPLJ�VLQG��DEHU�DXFK�DXV�GLGDNWLVFKHU�6LFKW�KLOIUHLFK�EOHLEHQ���
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