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� (QWVRUJXQJ�YRQ�6FKPXW]�XQG�5HJHQZDVVHU�
DXI�%HWULHEVJUXQGVW�FNHQ�
(LQH�NXU]H�+DQGOXQJVHPSIHKOXQJ�

6WDQG�0lU]������
�� 6WLFKZRUWH�

�
:DV�LVW�$EZDVVHU"�

• 6FKPXW]ZDVVHU��6DQLWlU��XQG�%HWULHEVDEZlVVHU�
• JHVDPPHOWHV�5HJHQZDVVHU�

�
$EZDVVHUDQODJHQ��

• $EZDVVHUDEOHLWXQJ�� .DQlOH�XQG�.DQDOQHW]H�
• $EZDVVHUEHKDQGOXQJ�� %HQ]LQ���gO��XQG�)HWWDEVFKHLGHU��.OlUDQODJHQ�

�
5HOHYDQWH�$VSHNWH��

• (LQKDOWXQJ�GHU�JHVHW]OLFKHQ�9RUVFKULIWHQ�
• (LQVSDUXQJ�YRQ�,QYHVWLWLRQV��XQG�8QWHUKDOWXQJVNRVWHQ�
• VLFKHUHU�%HWULHE�GHU�$QODJHQ�

�

�� 5HFKWVJUXQGODJHQ�
'HU�XQVDFKJHPl�H�8PJDQJ�PLW�$EZDVVHU�NDQQ�]X�VFKZHUHQ�
8PZHOWVFKlGHQ�PLW�VWUDIUHFKWOLFKHQ�.RQVHTXHQ]HQ�I�KUHQ��'D�GLH�
EHWURIIHQHQ�7KHPHQ�VHKU�NRPSOH[�VLQG��KDW�GHU�*HVHW]JHEHU�HLQH�
)�OOH�YRQ�5HFKWVYRUVFKULIWHQ�HUODVVHQ���
�
'LHVH�ODVVHQ�VLFK�JURE�LQ�]ZHL�.DWHJRULHQ�HLQWHLOHQ��

���� 1XW]XQJVXQDEKlQJLJH�UHFKWOLFKH�3IOLFKWHQ�
$OOHLQ�DXV�GHU�([LVWHQ]�HLQHV�%HWULHEVJUXQGVW�FNHV�KHUDXV�HUJHEHQ�VLFK�I�U�GHQ�(LJHQ�
W�PHU�XQG�RGHU�1XW]HU�HLQHV�%HWULHEVJUXQGVW�FNHV�UHFKWOLFKH�9HUSIOLFKWXQJHQ�KLQVLFKW�
OLFK�GHU�$EZDVVHUHQWVRUJXQJ��

• )�U�%HWULHEVJUXQGVW�FNH�PLW�EHIHVWLJWHQ�)OlFKHQ�YRQ�PHKU�DOV��������P��LVW�HLQH�
VRJHQDQQWH��1HW]DQ]HLJH��JHPl���������/DQGHVZDVVHUJHVHW]�HUIRUGHUOLFK��
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• ,P�5DKPHQ�GLHVHU�$Q]HLJH�LVW�QDFK]XZHLVHQ�GDVV�GDV�.DQDOQHW]�GHQ��DOOJHPHLQ�
DQHUNDQQWHQ�5HJHOQ�GHU�7HFKQLN��HQWVSULFKW��

• $XV�GHU�6HOEVW�EHUZDFKXQJVYHURUGQXQJ�.DQDO�YRP�����������HUJLEW�VLFK�I�U�GHQ�
(LJHQW�PHU�GLH�9HUSIOLFKWXQJ�]XU�(UVWHOOXQJ�HLQHU��%HWULHEVDQZHLVXQJ��XQG�]XU�
ODXIHQGHQ�.RQWUROOH�GHU�$EZDVVHUDQODJHQ��

• $XV�HLQHP�5XQGHUODVV�YRP����������HUJLEW�VLFK�GLH�9HUSIOLFKWXQJ�]XU�,QDQJULII�
QDKPH�JJI��HUIRUGHUOLFKHU�6DQLHUXQJVPD�QDKPHQ��GLH�VLFK�DXV�GHQ�(UJHEQLVVHQ�
GHU�.RQWUROOHQ�JHPl��6HOEVW�EHUZDFKXQJVYHURUGQXQJ�.DQDO�HUJHEHQ��

• $XV�GHU�/DQGHVEDXRUGQXQJ�HUJLEW�VLFK�GLH�9HUSIOLFKWXQJ��LQQHUKDOE�EHVWLPPWHU�
)ULVWHQ�GLH�'LFKWKHLW�GHU�$QVFKOXVVOHLWXQJHQ�QDFK]XZHLVHQ�

�
���� 5HFKWOLFKH�3IOLFKWHQ��DEKlQJLJ�YRQ�GHU�1XW]XQJ�

$EKlQJLJ�YRQ�GHU�1XW]XQJ�HLQHV�%HWULHEVJUXQGVW�FNHV�XQG�ZHLWHUHQ�|UWOLFKHQ�9HUKlOW�
QLVVHQ�N|QQHQ�VLFK�HLQH�9LHO]DKO�ZHLWHUHU�UHFKWOLFKHU�9HUSIOLFKWXQJHQ�HUJHEHQ��GLH�
7KHPHQ�GHU�$EZDVVHUEHVHLWLJXQJ�DXI�%HWULHEVJUXQGVW�FNHQ�EHU�KUHQ��%HLVSLHOKDIW�VLQG�
]X�QHQQHQ��

• *HQHKPLJXQJHQ�]XP�%HWULHE�YRQ�$EZDVVHUEHKDQGOXQJVDQODJHQ��
• (UODXEQLVVH�]XP�(LQOHLWHQ�YRQ�$EZDVVHU�LQ�*HZlVVHU�
• GLYHUVH�5HFKWVYRUVFKULIWHQ�DXV�GHP�/DJHUUHFKW��%XQGHVLPPLVVLRQVVFKXW]JHVHW]��

/DJHUXQJ�ZDVVHUJHIlKUGHQGHU�RGHU�EUHQQEDUHU�6WRIIH�HWF���
• GLYHUVH�5HFKWVYRUVFKULIWHQ�DXV�GHP�7UDQVSRUWUHFKW�
• *HQHKPLJXQJHQ�DXV�GHP�%XQGHVZDVVHUVWUD�HQJHVHW]�
• *HQHKPLJXQJHQ�I�U�%DXDUEHLWHQ�LQ�hEHUVFKZHPPXQJVJHELHWHQ�
• 5HFKWVYRUVFKULIWHQ�DXV�GHP�/DQGVFKDIWVUHFKW��
• 5HFKWVYRUVFKULIWHQ�DXV�GHP�$UEHLWVUHFKW��8QIDOOYHUK�WXQJVYRUVFKULIWHQ��
• *HQHKPLJXQJHQ�QDFK�'HQNPDOVFKXW]JHVHW]��%RGHQGHQNPlOHU��
• *HQHKPLJXQJHQ�DXV�'HLFKVFKXW]YHURUGQXQJHQ�

�
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�

�� 8QVHUH�(PSIHKOXQJ�]XU�$EZLFNOXQJ�
'HP�%HWUHLEHU�HLQHV�%HWULHEVJUXQGVW�FNV�VWHOOW�VLFK�GLH�)UDJH��ZHOFKH�$XIJDEHQ�VLFK�
DXV�GHQ�]XYRU�HUOlXWHUWHQ�JHVHW]OLFKHQ�$QIRUGHUXQJHQ�HUJHEHQ�XQG�ZLH�GLHVH�$XIJDEHQ�
EHWULHEVZLUWVFKDIWOLFK�RSWLPLHUW�JHO|VW�ZHUGHQ�N|QQHQ��
�
+LHU]X�VFKODJHQ�ZLU�GHQ�IROJHQGHV�9RUJHKHQ�YRU��

���� 'LH�*UXQGODJH�VFKDIIHQ��:R�OLHJW�ZDV"�
'LH�ZLFKWLJVWH�*UXQGODJH�I�U�HLQH�HUIROJUHLFKH�9HUZDOWXQJ�GHU�$EZDVVHUDQODJHQ�YRQ�
%HWULHEVJUXQGVW�FNHQ�LVW�GLH�(UIDVVXQJ�GHU�YRUKDQGHQHQ�EDXOLFKHQ�$QODJHQ��'XUFK�
$XVZHUWXQJ�YRUKDQGHQHU�8QWHUODJHQ�XQG�RGHU�|UWOLFKH�9HUPHVVXQJ�ZLUG�HLQ�
%HVWDQGV�SODQ��HUVWHOOW��
�
'LHVHU��3ODQ��LVW�KHXWH�YLHO�PHKU�DOV�HLQH�DXVJHEOLFKHQH�3DSLHUSDXVH��6WDQG�GHU�7HFKQLN�
LVW�HLQ�LP�&RPSXWHU�DEJHVSHLFKHUWHV�$EELOG�GHU�5HDOLWlW��YLUWXHOOHV�0RGHOO���,QKDOW�GLHVHV�
0RGHOOV�LVW�GDV�.DQDOQHW]��VHLQH�6RQGHUEDXZHUNH�XQG�MH�QDFK�%HGDUI�HUJlQ]HQGH�
,QIRUPDWLRQHQ��.DWDVWHU��7RSRJUDSKLH��9HUVRUJXQJVOHLWXQJHQ��HWF����9RUWHLO�GLHVHV�9HU�
IDKUHQV�LVW��GDVV�PDQ�VLFK�I�U�GLH�VSlWHUHQ�$XIJDEHQVWHOOXQJHQ�LPPHU�GLH�SDVVHQGHQ�
,QIRUPDWLRQHQ�]XVDPPHQVWHOOHQ�NDQQ��

���� =XVWDQGVXQWHUVXFKXQJHQ�
1DFKGHP�EHNDQQW�LVW��ZDV�GHQQ��EHUKDXSW�VR�DOOHV�LP�8QWHUJUXQG�OLHJW��VWHKW�GLH�(UIDV�
VXQJ�GHV�EDXOLFKHQ�=XVWDQGHV�GHU�$QODJHQ�DQ��'LHV�HUIROJW�GXUFK�%HJHKXQJHQ�RGHU�PLW�
VSH]LHOOHQ�.DQDOURERWHUQ��GLH�PLW�9LGHRNDPHUDV�DXVJHU�VWHW�VLQG���
�

��
'HU�*HVHW]JHEHU�KDW�IHVWJHOHJW��LQQHUKDOE�ZHOFKHU�)ULVWHQ�GLH�.DQlOH�]X�XQWHUVXFKHQ�
VLQG��+LHUEHL�JLEW�HV�6SLHOUlXPH��GLH�GHP�JHVFKLFNWHQ�,QJHQLHXU�GLH�(QWZLFNOXQJ�HLQHV�
DXFK�EHWULHEVZLUWVFKDIWOLFK�LQWHUHVVDQWHQ�8QWHUVXFKXQJVNRQ]HSWHV�HUP|JOLFKHQ��
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���� (UVWHOOXQJ�HLQHV�6FKDGHQVNDWDVWHUV�
'XUFK�9HUNQ�SIXQJ�GHU�,QIRUPDWLRQHQ�DXV�GHP�HUIDVVWHQ�.DQDOQHW]�XQG�GHQ�(UJHEQLV�
VHQ�GHU�.DQDO�=XVWDQGVXQWHUVXFKXQJ�ZLUG�GDV�VRJHQDQQWH�6FKDGHQVNDWDVWHU�DXIJH�
VWHOOW��$XI�GLHVHP�3ODQ�LVW�GDQQ�JHQDX�]X�HUNHQQHQ��LQ�ZHOFKHP�=XVWDQG�GLH�HLQ]HOQHQ�
7HLOH�GHU�$EZDVVHUDQODJHQ�VLQG���
�
'XUFK�(LQWHLOXQJ�LQ�VRJHQDQQWH�6FKDGHQVNODVVHQ�ZLUG�GHP�*UXQGVW�FNVHLJHQW�PHU�HLQH�
hEHUVLFKW��EHU�GLH�3ULRULWlWHQ�GHU�LQ�GHQ�QlFKVWHQ�-DKUHQ�DQVWHKHQGHQ�6DQLHUXQJVPD��
QDKPHQ�YRUJHOHJW��
�

�

�
%LOG����6FKDGHQVNDWDVWHU�PLW�'DUVWHOOXQJ�GHU�6DQLHUXQJVSULRULWlWHQ�
�

�
���� 1HW]DQ]HLJH�QDFK��������XQG�8PVHW]XQJ�GHU�6HOEVW�EHU�

ZDFKXQJVYHURUGQXQJ�.DQDO�
$OV�QlFKVWHU�6FKULWW�VROOWHQ�GLH�(UJHEQLVVH�GHU�]XVWlQGLJHQ�$XIVLFKWVEHK|UGH�PLWJHWHLOW�
ZHUGHQ��'LHV�JHVFKLHKW�PLW�GHU�VRJHQDQQWHQ��$Q]HLJH�GHV�.DQDOQHW]HV��QDFK��������
/:*�1:��(LQH�IRUPHOOH�*HQHKPLJXQJ�HUIROJW�QLFKW��LQ�GHU�5HJHO�JLEW�HV�MHGRFK�HLQH�
5�FNPHOGXQJ�GHU�$XIVLFKWVEHK|UGH��
�
3DUDOOHO�RGHU�NXU]�QDFK�GHU��$Q]HLJH��PXVV�GHU�$XIVLFKWVEHK|UGH�DXFK�GLH�VRJHQDQQWH�
�$QZHLVXQJ��JHPl��6HOEVW�EHUZDFKXQJVYHURUGQXQJ�.DQDO�YRUJHOHJW�ZHUGHQ��LQ�GHU�
5HJHOXQJHQ�I�U�GLH�ZHLWHUH�hEHUZDFKXQJ�XQG�GHQ�%HWULHE�GHU�$EZDVVHUDQODJHQ�DXI�
JHI�KUW�VLQG��
�

6RIRUWPD�QDKPH�

.XU]IULVWLJ�
]X�VDQLHUHQ�

=X�EHREDFKWHQ�

/DQJIULVWLJ�]X�
VDQLHUHQ�
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8QG�DEVFKOLH�HQG�EHQ|WLJW�GLH�%HK|UGH�QRFK�HLQ�6DQLHUXQJVNRQ]HSW�PLW�$QJDEH��
ZHOFKH�6FKlGHQ�LQ�ZHOFKHP�-DKU�]XU�6DQLHUXQJ�YRUJHVHKHQ�VLQG���
�
%HL�GHQ�LQ�GLHVHP�$EVFKQLWW�JHQDQQWHQ�$XIJDEHQ�NDQQ�GHU�JHVFKLFNWH�,QJHQLHXU�
.RQ]HSWH�HQWZLFNHOQ��GLH�VRZRKO�GLH�EHUHFKWLJWHQ�$QIRUGHUXQJHQ�GHU�$XIVLFKWVEHK|UGHQ�
ZLH�DXFK�GLH�EHWULHEVZLUWVFKDIWOLFKHQ�3ODQXQJHQ�GHV�*UXQGVW�FNVHLJHQW�PHUV�EHU�FN�
VLFKWLJHQ���

���� 8PVHW]XQJ�GHU�6DQLHUXQJVPD�QDKPHQ�
(QWVSUHFKHQG�GHU�LP�6DQLHUXQJVNRQ]HSW�JHWURIIHQHQ�$QJDEHQ�VLQG�]XP�JHJHEHQHQ�
=HLWSXQNW�GLH�0D�QDKPHQ�]XU�6DQLHUXQJ�GHU�JJI��YRUKDQGHQHQ�6FKlGHQ�HLQ]XOHLWHQ���
�
+LHU]X�VLQG�GLH�HUIRUGHUOLFKHQ�6DQLHUXQJVDUEHLWHQ�LQJHQLHXUWHFKQLVFK�]X�SODQHQ�XQG�PLW�
HLQHU�%DXILUPD�]X�UHDOLVLHUHQ���
�
9RUUDXVVHW]XQJ�I�U�HLQH�JXWH�6DQLHUXQJV�
SODQXQJ�LVW�GDEHL�HLQH�DXVJH]HLFKQHWH�hEHU�
VLFKW��EHU�HLQHQ�VFKZLHULJHQ�0DUNW�VRZLH�GLH�
9RU��XQG�1DFKWHLOH�GHU�]DKOUHLFKHQ�6DQLH�
UXQJVYHUIDKUHQ��$XI�EHWULHEOLFK�JHQXW]WHQ�
*UXQGVW�FNHQ�VLQG�]XGHP�GLH�$XVZLUNXQJHQ�
GHV�6DQLHUXQJVYHUIDKUHQV�DXI�GHQ�%HWULHEV�
DEODXI�YRQ�K|FKVWHU�%HGHXWXQJ��'XUFK�(LQ�
VDW]�XQWHULUGLVFK�DUEHLWHQGHU�5RERWHU�ODVVHQ�
VLFK�DEHU�YLHOH�6FKlGHQ�RKQH�6W|UXQJHQ�GHV�
%HWULHEVDEODXIHV�EHKHEHQ��
�
0DQFKPDO�ELHWHW�HV�VLFK�DXV�.RVWHQJU�QGHQ�
DQ��6DQLHUXQJVPD�QDKPHQ�PLW�RKQHKLQ�JH�
SODQWHQ�1HXEDXPD�QDKPHQ�]X�NRPELQLHUHQ��GXUFK�GLH�]�%��GLH�6WUXNWXU�GHV�$EZDVVHU�
QHW]HV�RSWLPLHUW�ZLUG��
�
'XUFK�GLHVH�2SWLPLHUXQJHQ�NDQQ�GHU�(QWZlVVHUXQJVNRPIRUW�HUK|KW�XQG�GHU�.DQDO�
EHWULHE�RSWLPLHUW�ZHUGHQ���
�

�
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�

�� /HLVWXQJHQ�YRQ�$48$�%DXWHFKQLN�
8QVHUHQ�NRPPXQDOHQ��LQGXVWULHOOHQ�XQG�JHZHUEOLFKHQ�.XQGHQ�VWHOOHQ�ZLU�GLH�(UIDKUXQJ�
DXV����-DKUHQ�HQJDJLHUWHU�'LHQVWOHLVWXQJ�LQ�IROJHQGHQ�%HUHLFKHQ�]XU�9HUI�JXQJ��

• $EZDVVHUWHFKQLN�
• 9HUVRUJXQJVZLUWVFKDIW�
• ,QIUDVWUXNWXUSODQXQJ�

�
)�U�LQGXVWULHOOH�XQG�JHZHUEOLFKH�.XQGHQ�OLHJW�XQVHU�$UEHLWVVFKZHUSXQNW�LQ�GHQ�LQ�GLHVHU�
%URVFK�UH�EHVFKULHEHQHQ�/HLVWXQJHQ�]XU�%HWUHXXQJ�EHWULHEOLFKHU�$EZDVVHUDQODJHQ�VR�
ZLH�LQ�GHU�3ODQXQJ�XQG�%DXOHLWXQJ�I�U�KRFKEHODVWEDUH�,QGXVWULH�9HUNHKUVIOlFKHQ���
�
8QVHUHU�$UEHLW�OLHJHQ�GDEHL�IROJHQGH�$UEHLWVSULQ]LSLHQ�]XJUXQGH��

• *UXQGODJH�XQVHUHU�([LVWHQ]�XQG�XQVHUHV�(UIROJHV�LVW�GLH�=XIULHGHQKHLW�XQVHUHU�
.XQGHQ�

• :LU�EHP�KHQ�XQV�LPPHU��XQVHUH�/HLVWXQJ�H[DNW�DP�LQGLYLGXHOOHQ�%HGDUI�XQVHUHU�
.XQGHQ�DXV]XULFKWHQ�

• 'XUFK�H[DNWH�'RNXPHQWDWLRQ�VLQG�XQVHUH�3ODQXQJHQ�LPPHU�QDFKYROO]LHKEDU�XQG�
YROOVWlQGLJ�

• =LHO�XQVHUHU�3ODQXQJ�VLQG�IXQNWLRQVVLFKHUH�XQG�UHFKWVNRQIRUPH�$QODJHQ��GLH�
NRVWHQJ�QVWLJ�LQ�+LQEOLFN�DXI�,QYHVWLWLRQHQ�XQG�%HWULHEVNRVWHQ�VLQG�

�

�� .RQWDNWGDWHQ�
�
5ROVKRYHU�6WU�������������.|OQ�
7HO��� �������������
)D[�� ��������������
,QWHUQHW�� ZZZ�DTXD�LQJ�GH�
(�0DLO�� NRHOQ#DTXD�LQJ�GH�

$4 8 $ �
%DXWHFKQLN�*PE+�

�
�

%HUDWHQGH�,QJHQLHXUH�
I�U�:DVVHU�XQG�,QIUDVWUXNWXU�
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