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� :HUWRULHQWLHUWH�8QWHUQHKPHQV�I�KUXQJ�ZLUG�VDORQIlKLJ1DFK� -DKUHQ� HLQHU� WHLOZHLVH� YHKH�PHQW� JHI�KUWHQ� 'LVNXVVLRQ� �EHU�QRUPDWLYH� =LHO� XQG� :HUWV\VWHPH�YRQ�8QWHUQHKPHQ� VFKHLQW�QXQ�DXFK�LQ� 'HXWVFKODQG� GLH� 0HLQXQJ� ]X� ��EHUZLHJHQ��GDVV�GLH�=LHOH�GHU�6WDNH�KROGHU� �DOVR� GLH� *HVDPWKHLW� DOOHU�,QWHUHVVHQJUXSSHQ� HLQHV� 8QWHUQHK�PHQV� ± DQJHIDQJHQ� EHL� GHQ� 0LWDU�EHLWHUQ��EHU�.XQGHQ�XQG�$NWLRQlUH�ELV� KLQ� ]XU� DOOJHPHLQHQ�gIIHQWOLFK�NHLW�� GXUFK� ZHUWRULHQWLHUWH� 0DQD�JHPHQWNRQ]HSWH�DXI�%DVLV�YRQ�6KD�UHKROGHU� 9DOXH� $QVlW]HQ� HUUHLFKW�ZHUGHQ� N|QQHQ�� 'HU� :LGHUVSUXFK�]ZLVFKHQ� 6WDNHKROGHU�2ULHQWLHUXQJ�XQG� 6KDUHKROGHU� 9DOXH�2ULHQWLH�UXQJ��GLH�VLFK�REHUIOlFKOLFK�EHWUDFK�WHW� DXVVFKOLH�OLFK� XP� GLH� %HIULHGL�JXQJ� GHU� $NWLRQlUVLQWHUHVVHQ� EH�P�KW�� VFKHLQW� VRPLW� LQ� GHU� 3UD[LV�ZHLWJHKHQG��EHUZXQGHQ�]X�VHLQ�8QDEKlQJLJ� YRQ� GLHVHU� LQ� GHU� gI�IHQWOLFKNHLW� JHI�KUWHQ� 'LVNXVVLRQ�VWHOOW�VLFK�GLH�)UDJH��ZDUXP�GHU�(LQ�VDW]�YRQ�6KDUHKROGHU�9DOXH�.RQ]HS�WHQ�LQ�GHXWVFKHQ�8QWHUQHKPHQ�± XQG�GDPLW�PHLQHQ�ZLU�QLFKW�QXU�LQWHUQD�WLRQDO� DJLHUHQGH� *UR�NRQ]HUQH� ±]XQLPPW�XQG� LPPHU�EHOLHEWHU�ZLUG��)ROJHQGH� *U�QGH� ODVVHQ� VLFK� DXV�XQVHUHU�6LFKW�GDEHL�LGHQWLIL]LHUHQ�
z *OREDOLVLHUXQJ��QLFKW�QXU�DXI�GHQ�$EVDW]��� VRQGHUQ� LQVEHVRQGHUH�DXFK�DXI�GHQ�.DSLWDOPlUNWHQ�z GLH� 9HUlQGHUXQJ� GHU� $NWLRQlUV�VWUXNWXU�� LQVEHVRQGHUH�EHL� DQKDO�WHQGHU�7HQGHQ]�GHU�gIIQXQJ� WUD�GLWLRQHOOHU�)DPLOLHQXQWHUQHKPHQz GLH� VWHLJHQGH�%HOLHEWKHLW� SURIHV�VLRQHOO� JHPDQDJWHU� $NWLHQIRQGV�LQ� 'HXWVFKODQG� �LP� =XJH� GHU�5HQWHQGLVNXVVLRQ�� PLW� ZDFKVHQ�GHP� 3HUIRUPDQFHGUXFN� LQVWLWXWL�RQHOOHU�$QOHJHUz GLH� ]XQHKPHQGH� 7HQGHQ]� YRQ�8QWHUQHKPHQV�EHUQDKPHQ� �5DL�

GHU�,VVXH�� HLQHUVHLWV� XQG� 6WUDWH�JLHQ� ]X� GHUHQ� $EZHKU� DQGHUHU�VHLWVz 1DFKIUDJH�QDFK�5LVLNRNDSLWDO��:LH�6WXGLHQ� ]XP�6WDQG�YRQ�:HUW�VWHXHUXQJVNRQ]HSWHQ� ]HLJHQ�� KDW�VLFK� XQWHU� GHP� 6FKODJZRUW� 6KDUH�KROGHU� 9DOXH� LQ� 'HXWVFKODQG� HLQH�9LHO]DKO� WHLOZHLVH� VHKU� XQWHUQHK�PHQVVSH]LILVFKHU� .RQ]HSWH� KHUDXV�JHELOGHW��
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z 2SHUDWLRQDOLVLHUXQJ�YRQ�VWUDWHJL�VFKHQ� 2SWLRQHQ� GXUFK� 4XDQWLIL�]LHUXQJ� GHU� $XVZLUNXQJHQ� DXI�
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(LQHU� GHU� EHNDQQWHVWHQ� $QZHQGHU�GHV� (9$�$QVDW]HV� LQ� 'HXWVFKODQG�LVW�GLH�6LHPHQV�$*���6LH� EH]HLFKQHW� LKUH� 7RS�.HQQ]DKO�DOV� *HVFKlIWVZHUWEHLWUDJ� �*:%���GLH�GXUFK�$EOHLWXQJ�DXV�GHP�H[WHU�QHQ�5HFKQXQJVZHVHQ�HUPLWWHOW�ZLUG��'DEHL� ZHUGHQ� VRZRKO� (UIROJV� DOV�DXFK�.DSLWDOJU|�HQ�DQJHSDVVW� �8P�ZDQGOXQJ� GHV� $FFRXQWLQJ� 0RGHOV�LQ� GDV� (FRQRPLF� 0RGHO��� 6LHPHQV�YHU]LFKWHW� GDEHL� EHZXVVW� DXI� HLQH�9LHO]DKO� WKHRUHWLVFK P|JOLFKHU� $Q�SDVVXQJHQ��XP�GLH�.RPSOH[LWlW�GHV�.RQ]HSWHV�]X�EHJUHQ]HQ��%HL�6LHPHQV�LVW�GHU�*HVFKlIWVZHUWV�EHLWUDJ�QLFKW�QXU�HLQH�EOR�H�1HEHQ�UHFKQXQJ�� VRQGHUQ� LQ�GHU�8QWHUQHK�PHQVVWHXHUXQJ�IHVW�YHUDQNHUW�
z $QDO\VH� YRQ� ,QYHVWLWLRQVHQW�VFKHLGXQJHQ�DXI�%DVLV�]X HUZDU�WHQGHU�*HVFKlIWVEHLWUlJH�z $EOHLWXQJ� YRQ� *:%�9RUJDEHQ�I�U�GLH�*HVFKlIWVEHUHLFKHz .RSSHOXQJ� GHV� :HUWEHLWUDJHV�PLW�GHP�9HUJ�WXQJVV\VWHP$XI� HLQHP� DQGHUHQ� WKHRUHWLVFKHQ�$QVDW]� EDVLHUW� GDV� .RQ]HSW� GHV�&DVK�9DOXH�$GGHG��&9$��E]Z��GHU�EHL�(�21�HLQJHVHW]WH�&DVK�)ORZ�5H�WXUQ� RQ� ,QYHVWPHQW� �&)52,®���� %HL�GLHVHP� JUXQGVlW]OLFK� ]DKOXQJV�VWURPRULHQWLHUWHQ�$QVDW]�NRPPW�GLH�LQWHUQH� =LQVVDW]�0HWKRGH� ]XP� (LQ�VDW]��$OV� ,QGLNDWRU� I�U� GHQ� DEVROXWHQ�:HUWEHLWUDJ� GLHQW� GHU� &9$�� 'DEHL�JLOW��&9$� ��&)52,�.DSLWDONRVWHQVDW]��
%UXWWRLQYHVWLWLRQVEDVLV'LHVHU�GU�FNW�GHQ�(UIROJV�EHUVFKXVV�DXV��GHU�GLH�.RVWHQ�YRQ�(LJHQ� XQG�)UHPGNDSLWDO��EHUVWHLJW�8QWHU� $QQDKPH� HLQHV� XQHQGOLFKHQ�%HWUDFKWXQJV]HLWUDXPHV� OlVVW� VLFK�GHU� &)52,� LQ� VHLQHU� YHUHLQIDFKWHQ�)RUP�ZLH�IROJW�HUPLWWHOQ�&)52,� �%UXWWR�&DVK�)ORZ��%UXWWRLQYHVWLWLRQVEDVLV

=XU� %HVWLPPXQJ� GHV� &)52,� VLQG�]XQlFKVW� GLH� %HVWDQGWHLOH� %UXWWRLQ�YHVWLWLRQVEDVLV� XQG� %UXWWR� &DVK�)ORZ� DXV� GHP� H[WHUQHQ� E]Z�� LQWHU�QHQ� 5HFKQXQJVZHVHQ� ]X� HUPLWWHOQ��'DEHL� VWHOOW� GLH� %UXWWRLQYHVWLWLRQV�EDVLV� GHQ� DNWXDOLVLHUWHQ�� LQIODWLRQV�DQJHSDVVWHQ� $QVFKDIIXQJVZHUW� GHU�9HUP|JHQVJHJHQVWlQGH�GDU��8QWHU� $QZHQGXQJ� YRQ� 9HUHLQID�FKXQJHQ� ZLUG� EHL� (�21� �LQ� $QOHK�QXQJ� DQ� GDV� 9(%$� .RQ]HSW�� GHU�(%,7'$��(DUQLQJV�EHIRUH�LQWHUHVWV��WD[�� GHSUHFLDWLRQ� DQG� DPRUWL]DWLRQ��DQJHVHW]W��'LH %UXWWRLQYHVWLWLRQVEDVLV�HUPLWWHOWVLFK�DXV�GHU�%LODQ]VXPPH�]X]�JOLFK�NXPXOLHUWHU� $EVFKUHLEXQJHQ� DE]�J�OLFK� XQYHU]LQVOLFKHU� 5�FNVWHOOXQJHQ�XQG�9HUELQGOLFKNHLWHQ��:LH�EHL�6LH�PHQV��VR�LVW�GXUFK�&)52,�9RUJDEHQ�DQ�GLH�7HLONRQ]HUQH�GHU�6KDUHKROGHU�9DOXH�*HGDQNH� ± DXFK� EHL� (�21� ±LQ� GHU� 8QWHUQHKPHQVI�KUXQJ� IHVW�YHUDQNHUW�%HL� YLHOHQ� .RQ]HUQHQ� VLQG� MHGRFK�QDFK� ZLH� YRU� UHLQ� ELODQ]LHOO� RULHQ�WLHUWH� 6WHXHUXQJVJU|�HQ� EHOLHEW�� 6R�VWHXHUW� 'DLPOHU&U\VOHU� JHPl�� *H�VFKlIWVEHUHLFKW� ����� GLH� LQGXVWULHO�OHQ�*HVFKlIWVEHUHLFKH�QDFK�GHP�5H�WXUQ� RQ� 1HW� $VVHW� �521$��� 'LHVHU�HUPLWWHOW� VLFK� DOV�4XRWLHQW� DXV� GHP�%HWULHEVHUJHEQLV� �2SHUDWLQJ� 3URILW��XQG�GHQ�1HW�$VVHWV��,PPHU� QRFK� ZHLW� YHUEUHLWHW� ± XQG�QLFKW� QXU� EHL� .UHGLWLQVWLWXWHQ� VLQG�DXI� GHQ� 5HWXUQ� RQ� (TXLW\� �52(��DXIEDXHQGH� .HQQ]DKOHQV\VWHPH��'LHVHV� DXI� %XFKZHUWH� EDVLHUHQGH�.RQ]HSW�VWHOOW�GHQ�-DKUHV�EHUVFKXVV�E]Z�� (%,7� LQV� 9HUKlOWQLV� ]XP�GXUFKVFKQLWWOLFK� JHEXQGHQ�(LJHQND�SLWDO��6RZRKO�DXI�|NRQRPLVFK�HUIRU�GHUOLFKH�$QSDVVXQJHQ� GHV�*HZLQQV�DOV� DXFK� GHV� (LJHQNDSLWDOV�� EVSZ��GXUFK� $XIGHFNXQJ� VWLOOHU� 5HVHUYHQ��ZLUG� YHU]LFKWHW�� 'HU� ZHVHQWOLFKH�8QWHUVFKLHG� YRQ� 521$� XQG� 52(�]X� GHQ� REHQ� JHQDQQWHQ� :HUWEHL�WUDJVNRQ]HSWHQ� �(9$�� &9$�� UHVXO�WLHUW� MHGRFK� DXV� GHU� 9HUQDFKOlVVL�
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� Ä5HQGLWH�YV��:HUWVWHLJHUXQJ³�7URW]W� ZHLWJHKHQGHU� 9HUEUHLWXQJ�YRQ� UHQGLWHRULHQWLHUWHQ� .HQQ]DKOHQVLQG� ZLU� GHU�0HLQXQJ�� GDVV� GLH� DO�OHLQLJH� 5HQGLWHEHWUDFKWXQJ� QLFKW�DXI]HLJW�� RE� :HUW� JHVFKDIIHQ� ZLUG�RGHU�QLFKW��(LQ�HLQVHLWLJHU�)RFXV�DXI�5HQGLWHQ� NDQQ� GD]X� I�KUHQ�� GDVV�SURILWDEOHV�:DFKVWXP�QLFKW�EHORKQW�ZLUG� �YJO��$EE�� ��� ± XQWHU�8PVWlQ�GHQ� VRJDU� EHVWUDIW� ZLUG�� $EELOGXQJ��� YHUGHXWOLFKW� GLHVHQ� =XVDPPHQ�KDQJ� DQKDQG� GHU� :HUWKHEHO� 5HQWD�ELOLWlW�XQG�:DFKVWXP�
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$EE�� ��� =XVDPPHQKDQJ� ]ZLVFKHQ�5HQGLWH�� :DFKVWXP� XQG� :HUWVFKDI�IXQJ��=ZDU�VLQG�(9$�XQG�&9$�SHU�VH�OH�GLJOLFK�0D�VWDE�GHU�5HQWDELOLWlW�HL�QHV� *HVFKlIWHV�� MHGRFK� ZLUG� GXUFK�GLH� %HWUDFKWXQJ� GHU� 9HUlQGHUXQJ�GLHVHU�*U|�HQ�LP�=HLWDEODXI�VRZRKO�5HQWDELOLWlW� DOV� DXFK�:DFKVWXP�EH�U�FNVLFKWLJW�� 'HQQ� EHUHLWV� GLH� 9HU�ULQJHUXQJ� HLQHV� QHJDWLYHQ� (9$��&9$� LVW�� GD� GHU�:HUWYHU]HKU� UHGX�]LHUW� ZLUG�� SRVLWLY� ]X VHKHQ� XQG�NDQQ DOV� 5HVXOWDW ZHUWVFKDIIHQGHU�0DVVQDKPHQ EHWUDFKWHW ZHUGHQ�:lKUHQG� (9$� XQG� &9$� VRPLW�.RQ]HSWH�VLQG��GLH�GHQ�=LHOHQ�HLQHU�6KDUHKROGHU� 9DOXH� DXVJHULFKWHWHQ�8QWHUQHKPHQVI�KUXQJ� LP� (LQNODQJ�VWHKHQ�� ZHUGHQ� .HQQ]DKOHQ� ZLH�521$��52&(��52,��XQG 52(�GHP�*HGDQNHQ�GHV�:HUWPDQDJHPHQWV�X��(��QXU�EHGLQJW�JHUHFKW��,Q�GHU�8QWHUQHKPHQVSUD[LV�ZLUG�YLHO�GLVNXWLHUW�� RE� ]XU� 8PVHW]XQJ� GHV�6KDUHKROGHU� 9DOXH� *HGDQNHQV� EHV�VHU�GHU�(9$� RGHU�GHU�&9$�$QVDW]�JHUHFKW�ZLUG��'D� EHLGH� 6WHXHUXQJV�NRQ]HSWH�GLH�NRQ]HSWLRQHOOHQ�8Q]X�OlQJOLFKNHLW� YRQ� 5HQGLWHEHWUDFKWXQ�JHQ�YHUPHLGHQ� �YJO��$EE������KDEHQ�ZLU� ]XU� %HXUWHLOXQJ� GLH� .ULWHULHQ�(QWVFKHLGXQJVRULHQWLHUXQJ�� :HUW�RULHQWLHUXQJ�� 3UDNWLNDELOLWlW� XQG�1XW]EDUNHLW� ]XJUXQGH� JHOHJW�� +LQ�VLFKWOLFK� GHU� (QWVFKHLGXQJV� XQG�:HUWRULHQWLHUXQJ� VHKHQ� ZLU� NHLQH�JUDYLHUHQGHQ� 8QWHUVFKLHGH� ]ZL�VFKHQ�(9$�XQG�&9$��9HUPHLGOLFKH�8QWHUVFKLHGH� UHVXOWLHUHQ� KLHU� XQVH�UHU� (UIDKUXQJ� LQ� GHU� 3UD[LV� SULPlU�DXV�GHU� LQGLYLGXHOOHQ�$XVJHVWDOWXQJ�GHU�.RQ]HSWH��

8QWHU� GHP�$VSHNW� GHU� 3UDNWLNDELOL�WlW� XQG� 1XW]EDUNHLW� LVW� GHU� &9$�$QVDW]� DXI� JUXQG� GHU� UHODWLY� KRKHQ�.RPSOH[LWlW� HLQHU� &DVK�)ORZ�%H�WUDFKWXQJ�VRZLH�GHU�GDPLW�HLQKHUJH�KHQGHQ� 6FKZLHULJNHLW� GHU� .RPPX�QL]LHUEDUNHLW� GLHVHV�$QVDW]HV� LQQHU�KDOE� GHU� 2UJDQLVDWLRQ� JHJHQ�EHU�GHP� (9$�.RQ]HSW� QXU� HLQJH�VFKUlQNW�]X�HPSIHKOHQ��,Q�'HXWVFKODQG�VFKHLQHQ�VLFK�(9$�EDVLHUWH� .RQ]HSWH� GXUFK]XVHW]HQ��:LU� EHVFKUlQNHQ� GLH�ZHLWHUHQ�$XV�I�KUXQJHQ�GDKHU�DXI�GLHVHQ�$QVDW]��
� (9$� ± $XIEDX�XQG�)XQNWLRQ:LH�GLHVHU�$QVDW]�LP�'HWDLO�IXQNWL�RQLHUW�XQG�ZR�GLH�)DOOVWULFNH� LQ�GHU�8PVHW]XQJ� OLHJHQ�� ZLUG� RIW� QLFKW�KLQUHLFKHQG� EHOHXFKWHW��$XV� GLHVHP�*UXQGH�ZROOHQ�ZLU� DQ� GLHVHU� 6WHOOH�HLQHQ� %HLWUDJ� ]XP� OHLFKWHUHQ� 9HU�VWlQGQLV�YRQ�(9$� XQG�GHVVHQ�,PS�OHPHQWLHUXQJ� �YJO�� .DSLWHO� ��� OHLV�WHQ��'LH�JUXQGOHJHQGHQ�%HVWDQGWHLOH�YRQ�(9$� ODVVHQ� VLFK� NRPSULPLHUW� LQ�IROJHQGHU�)RUPHO�DXVGU�FNHQ�(9$�  �123$7�± ��12$�[�:$&&�'LH�HLQ]HOQHQ�3DUDPHWHU�GHU�)RUPHO�KDEHQ�GDEHL�IROJHQGH�%HGHXWXQJ�123$7��1HW�2SHUDWLQJ�3URILW�$IWHU�7D[�� RSHUDWLYHV�(UJHEQLV�QDFK�6WHXHUQ���12$� 1HW�2SHUDWLQJ�$VVHWV�� RSHUDWLYHV�1HWWRYHUP|�JHQ�:$&&� :HLJKWHG�$YHUDJH�&RVW�RI�&DSLWDO�� JHZLFKWHWH�GXUFKVFKQLWWOLFKH�*HVDPW�NDSLWDONRVWHQ�:DV� DXI� GHQ� HUVWHQ� %OLFN� ZLH� GLH�HLQIDFKH� 0XOWLSOLNDWLRQ� XQG� 6XE�WUDNWLRQ� YRQ� .HQQ]DKOHQ� DXVVLHKW��HUIRUGHUW� WDWVlFKOLFK�DEHU�HLQH�9LHO�]DKO�YRQ�1HEHQUHFKQXQJHQ�XQG�$Q�SDVVXQJHQ�� 8P� GLH� :HUWVFKDIIXQJ�HLQHV� 8QWHUQHKPHQV� RGHU� HLQ]HOQHU�*HVFKlIWVEHUHLFKH� NRUUHNW� HUPLWWHOQ�

]X�N|QQHQ�� LVW�GLH�8PZDQGOXQJ�GHU�DXI� GHP� $FFRXQWLQJ� 0RGHO� EDVLH�UHQGHQ�.HQQ]DKOHQ�LQ�GDV�(FRQRPLF�0RGHO�HUIRUGHUOLFK��
123$7'LH�%HUHFKQXQJ� GHV�123$7� ± XQ�WHU� %HU�FNVLFKWLJXQJ� ZHVHQWOLFKHU�3RVLWLRQHQ� ± LVW� H[HPSODULVFK� LQ�$EELOGXQJ���GDUJHVWHOOW�
 � (%,7�� *RRGZLOO�$EVFKUHLEXQJHQ�� 5HVWUXNWXULHUXQJVDXIZDQG�XQG��DEILQGXQJHQ± $I$�DXI�GLH�DNWLY��5HVWUXNWXULH�UXQJVDXIZDQG�X���DEILQGXQJHQ�� (UJHEQLV�DXV�GHU�9HUlX�HUXQJ�YRQ�7HLOEHWULHEHQ � 2SHUDWLYHV�(UJHEQLV�YRU�6WHXHUQ± 6WHXHUQ�YRP�(LQNRPPHQ�	�(UWUDJ � 123$7$EELOGXQJ��'HU�123$7�HUUHFKQHW� VLFK�DXI�%D�VLV�GHV�(%,7��(UJHEQLV�GHU�JHZ|KQ�OLFKHQ� *HVFKlIWVWlWLJNHLW� YRU� =LQV�DXIZHQGXQJHQ�XQG�=LQVHUWUlJHQ���=XU� hEHUOHLWXQJ� GHV� (%,7� ]XP�123$7� VLQG�8PEHZHUWXQJHQ� �$Q�SDVVXQJ� EHVWHKHQGHU� $QVDW]� XQG�%HZHUWXQJVYRUVFKULIWHQ� GHU� H[WHU�QHQ�5HFKQXQJVOHJXQJ��XQG�8PJOLH�GHUXQJHQ� �9HUODJHUXQJ�YRQ�3RVLWLR�QHQ�XQWHUKDOE�GHV�(%,7�LQ�GHQ�RSH�UDWLYHQ� %HUHLFK� GXUFK� (UJlQ]XQJ�VRZLH� 9HUODJHUXQJ� YRQ� 3RVLWLRQHQ�REHUKDOE�GHV�(%,7�LQ�GHQ�ILQDQ]LHO�OHQ� %HUHLFK� GXUFK� 6WRUQLHUXQJ�� HU�IRUGHUOLFK��6R� ZLUG� EVSZ�� GHU� *RRGZLOO� LP�5DKPHQ� GHU� H[WHUQHQ�5HFKQXQJVOH�JXQJ� MlKUOLFK� DEJHVFKULHEHQ�� RE�ZRKO� GLHVHU� EHWULHEVZLUWVFKDIWOLFK�JHVHKHQ�NHLQHP�WDWVlFKOLFKHP�:HU�WHYHU]HKU� �ZLH� GLHV� EHL� HLQHP�9HU�P|JHQVJHJHQVWDQG� GHV� $QODJHYHU�P|JHQV� JHJHEHQ� LVW�� XQWHUOHJHQ� LVW��'��K��GDV�RSHUDWLYH�(UJHEQLV�ZLUG�LQ�GHU� H[WHUQHQ� 5HFKQXQJVOHJXQJ� PLW�$EVFKUHLEXQJHQ�EHODVWHW��ZHOFKH�EHL�GHU�(UPLWWOXQJ�GHV�123$7�]X�NRU�ULJLHUHQ�VLQG��
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bKQOLFK�YHUKlOW�HV�VLFK�PLW�HLQPDOL�JHQ�� JHQDX� DEJUHQ]EDUH� 5HVWUXN�WXULHUXQJVDXIZHQGXQJHQ� XQG� $E�ILQGXQJHQ�� 6LH� ZHUGHQ� LP� H[WHUQHQ�5HFKQXQJVZHVHQ� DOV� $XIZDQG� EH�KDQGHOW� XQG� VFKODJHQ� VLFK� LP� -DKU�GHU� (QWVWHKXQJ� YROOVWlQGLJ� LP� (U�JHEQLV� QLHGHU�� %HWULHEVZLUWVFKDIW�OLFK� JHVHKHQ�KDQGHOW� HV� VLFK� MHGRFK�XP� HLQH� ,QYHVWLWLRQ� LQ� GLH� =XNXQIW��GDKHU�ZHUGHQ�GLHVH�LP�(9$�$QVDW]�DNWLYLHUW� XQG� DEJHVFKULHEHQ� �YJO��$EELOGXQJ�����
12$bKQOLFK�ZLH�EHLP�123$7�VLQG�]XU�%HUHFKQXQJ�GHU�12$�HLQLJH�$QSDV�VXQJHQ�HUIRUGHUOLFK��

6XPPH�$NWLYD� *RRGZLOO�� $EVFKUHLEXQJHQ��NXPXOLHUW�� $NWLYLHUXQJ�YRQ�5HVWUXNWXULHUXQJV�DXIZHQGXQJHQ�XQG�$EILQGXQJHQ��5HVWEXFKZHUW�± ,QKDEHUZHUWSDSLHUH± hEHUVFK�VVLJH�/LTXLGLWlW± 9HUELQGOLFKNHLWHQ�DXV�/�X��/± (UKDOWHQH�$Q]DKOXQJHQ�DXI�)HUWL�JXQJVDXIWUlJH± $XIWUDJVEH]RJHQH�5�FNVWHOOXQJHQ± 5�FNVWHOOXQJHQ�I�U�6WHXHUQ�YRP�(LQNRPPHQ�XQG�(UWUDJ � 12$$EELOGXQJ��1HEHQ� GHU� 5HGXNWLRQ� GHU� $NWLYD��XP� QLFKW� YHU]LQVOLFKH� 9HUELQGOLFK�NHLWHQ�� VLQG� KLHU� LQVEHVRQGHUH� $Q�SDVVXQJHQ� DXI� *UXQGODJH GHU�123$7� 8PEHZHUWXQJHQ� ]X� EH�U�FNVLFKWLJHQ� �YJO�� REHQ� *RRGZLOO�XQG� 5HVWUXNWXULHUXQJVDXIZHQGXQ�JHQ��� 'DU�EHU� KLQDXV� LVW� XQYHU]LQV�OLFKHV�)UHPGNDSLWDO�DE]XVHW]HQ��$E�]XJVNDSLWDO��GD�KLHUI�U�NHLQ�9HU]LQ�VXQJVDQVSUXFK� HUKREHQ� ZLUG�� 'LH�12$�HLQHU�3HULRGH�HUJHEHQ�VLFK�DXV�GHP� 'XUFKVFKQLWW� GHU� 12$� ]ZHLHU�6WLFKWDJH��=XVDPPHQIDVVHQG� OlVVW�VLFK�DQ�GLH�VHU� 6WHOOH� IHVWKDOWHQ�� GDVV� GLH�$NWL�YLHUXQJ� GHU� NXPXOLHUWHQ� *RRGZLOO�

$EVFKUHLEXQJHQ� GD]X� I�KUW�� GDVV�ZHUWVFKDIIHQGH� $NTXLVLWLRQHQ� VSH�]LHOO�LQ�GHU�$QODXISKDVH�EHORKQW�XQG�)HKODNTXLVLWLRQHQ� EHVWUDIW� ZHUGHQ��GD� .DSLWDONRVWHQ� DXI� GHQ�*RRGZLOO�DXI� 'DXHU� HUZLUWVFKDIWHW� ZHUGHQ�P�VVHQ�%HL� GHU� %HUHFKQXQJ� GHU� 12$� XQG�123$7�KDEHQ�ZLU�XQV�DXI�GLH�'DU�VWHOOXQJ� GHU� ZHVHQWOLFKHQ� $QSDV�VXQJHQ� XQG� 8PEHZHUWXQJHQ� EH�VFKUlQNW�� 'LHVH� XQG� HYHQWXHOO� GDU��EHU� KLQDXV� JHKHQGH� $QSDVVXQJHQ�XQG� 8PEHZHUWXQJHQ� VROOWHQ� XQWHU�0DWHULDOLW\� *HVLFKWVSXQNWHQ� HUIRO�JHQ�
:$&&'LH�JHZLFKWHWHQ�� GXUFKVFKQLWWOLFKHQ�*HVDPWNDSLWDONRVWHQ� EULQJHQ� GHQ�9HU]LQVXQJVDQVSUXFK� GHU�*OlXELJHU��)UHPGNDSLWDO�� XQG� $QWHLOVHLJQHU��(LJHQNDSLWDO�� ]XP� $XVGUXFN�� 'LH�*HVDPWNDSLWDONRVWHQ� �*.�� ZHUGHQ�GDEHL�EHVWLPPW�GXUFK�GLH��
z .DSLWDOVWUXNWXU� �)UHPGNDSLWDO�XQG� (LJHQNDSLWDO� DP� *HVDPWND�SLWDO��*.���z (LJHQNDSLWDONRVWHQ�XQGz )UHPGNDSLWDONRVWHQ�QDFK�6WHXHUQ�YJO��$EELOGXQJ���
� $QWHLO�(LJHQNDSLWDO�DP�*.�
�(LJHQ�NDSLWDONRVWHQVDW]� $QWHLO�9HUELQGOLFKNHLWHQ�DP�*.�
�)UHPGNDSLWDONRVWHQVDW]�Q��6WHXHUQ� $QWHLO�3HQVLRQHQ�DP�*.�
)UHPGNDSLWDONRVWHQVDW]�Q��6WHXHUQ *HVDPWNDSLWDONRVWHQVDW]����$EELOGXQJ��=XU�(UPLWWOXQJ�GHU�(LJHQNDSLWDONRV�WHQ� KDEHQ� LQ� GHU 3UD[LV� NDSLWDO�PDUNWWKHRUHWLVFKH� .RQ]HSWH�� ZLH�EVSZ�� GDV� &DSLWDO� $VVHW� 3ULFLQJ�0RGHO� �&$30���(LQJDQJ�JHIXQGHQ��ZRQDFK� I�U� GLH� (LJHQNDSLWDONRVWHQ�IROJHQGH�)RUPHO�JLOW��,(.L  �L���50�
�E'DV�KHL�W�� GDVV� GLH�.RVWHQ�GHV (L�JHQNDSLWDOV �,EKi�� LP� ZHVHQWOLFKHQ�GXUFK� 5HQGLWHHUZDUWXQJHQ� LQ� +LQ�

VLFKW� DXI� ULVLNRIUHLH� DOWHUQDWLYH�$Q�ODJHIRUPHQ� �L�� VRZLH� HLQHU� ]XVlW]OL�FKHQ� 5LVLNRSUlPLH� �50� 
� ��� EH�VWLPPW�ZHUGHQ��'LH� ULVLNRIUHLH� 9HU]LQVXQJ� N|QQHQ�,QYHVWRUHQ�DXI�MHGHQ�)DOO�UHDOLVLHUHQ��ZHQQ�VLH�.DSLWDO��VWDWW�HV�LQ�HLQ�8Q�WHUQHKPHQ� ]X� LQYHVWLHUHQ�� DXI� GHP�.DSLWDOPDUNW� DQOHJHQ�� EVSZ��6WDDWVDQOHLKHQ� �GHU� ODQJMlKULJH�'XUFKVFKQLWW� ODJ� ELVODQJ� EHL� HLQHP�=LQVVDW]�YRQ�FD�������HUZHUEHQ��:HU� MHGRFK� LQ�HLQ�8QWHUQHKPHQ�LQ�YHVWLHUW� HUZDUWHW� DXIJUXQG� K|KHUHU�5LVLNHQ� DXFK� HLQH� K|KHUH� 9HU]LQ�VXQJ�� ZHVKDOE� GLH� ]XVlW]OLFKH� 5LVL�NRSUlPLH� GDV� DOOJHPHLQH� 5LVLNR��50��HLQHV�GHUDUWLJHQ�(QJDJHPHQWV�DEGHFNHQ�PXVV��'LH� 5LVLNRSUlPLH� NDQQ� EH]LIIHUW�ZHUGHQ� DOV� HPSLULVFK� EHREDFKWEDUH�'LIIHUHQ]� ]ZLVFKHQ� GHP� (UWUDJ� HL�QHU� ULVLNRIUHLHQ� $QODJH� XQG� GHU�GXUFKVFKQLWWOLFKHQ�5HQGLWH� DXI� GHP�$NWLHQPDUNW�� 'D� DQ� GHU� %|UVH� LP�ODQJMlKULJHQ� 6FKQLWW�PLW� HLQHU�5HQ�GLWH�YRQ��������]X�UHFKQHQ�LVW��OLH��VLFK� GLH� 5LVLNRSUlPLH� LQ� GHU� 9HU�JDQJHQKHLW�DXI�����IHVWOHJHQ��'LHVH�5LVLNRSUlPLH� UHIOHNWLHUW� QDW�UOLFK�QRFK QLFKW� GDV�5LVLNR�� GDV�PDQ�EHL�HLQHP� NRQNUHWHQ� ,QYHVWPHQW� HLQ�JHKW�� 'HVKDOE� ZLUG� GDV� XQWHUQHK�PHQVLQGLYLGXHOOH�5LVLNR�PLWWHOV� GHV�%HWD�)DNWRUV� �E�� EHU�FNVLFKWLJW��'LHVHU� EULQJW� GDV� EVSZ�� K|KHUH� 5L�VLNR�HLQHU�,QYHVWLWLRQ�LQ�+DOEOHLWHU�±LP�9HUJOHLFK�]X�(QHUJLH�± GXUFK�HL�QHQ� K|KHUHQ� )DNWRU� ]XP�$XVGUXFN��(LQ� %HWD�)DNWRU� YRQ� �� EHGHXWHW��GDVV� GDV� XQWHUQHKPHQVLQGLYLGXHOOH�5LVLNR� LP� 'XUFKVFKQLWW� OLHJW� E]Z��EHL�E���RGHU�E!��HQWVSUHFKHQ�QLHG�ULJHU�RGHU�K|KHU�LVW��'HU� (LJHQNDSLWDONRVWHQVDW]� HUJLEW�VLFK� GDQQ�DXV���� �� ����� � ����
�E��%HL� HLQHQ�%HWD�)DNWRU�YRQ�EVSZ�������EHWUlJW�GHU�(LJHQNDSLWDONRVWHQ�VDW]��������:LUG� (9$� LQ� DOOHQ� %HUHLFKHQ��6SDUWHQ� HLQHV� 8QWHUQHKPHQV� LPS�OHPHQWLHUW�� GDQQ� ZlUH� ± HQWVSUH�
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FKHQG� RELJHU� 3KLORVRSKLH� GHU�%HWD�)DNWRUHQ� ± I�U� MHGHQ� 8QWHUQHK�PHQVEHUHLFK�� 6SDUWH� HLQ� LQGLYLGXHO�OHU�%HWD�)DNWRU�]X�EHVWLPPHQ��:lK�UHQG� VLFK� I�U� E|UVHQQRWLHUWH� 8QWHU�QHKPHQ�%HWD�)DNWRUHQ�DXIJUXQG�GHU�9RODWLOLWlW�GHU�$NWLH�DEOHLWHQ�ODVVHQ��VWHKW�GLHVH�0|JOLFKNHLW�I�U�HLQ]HOQH�%HUHLFKH�QLFKW�]XU�9HUI�JXQJ��$XV�QDKPH�� $XVJDEH� YRQ� 7UDFNLQJ�6WRFNV� I�U� HLQ]HOQH� *HVFKlIWVEHUHL�FKH��� ,Q�GLHVHP�)DOOH� LVW�GDV�0DQD�JHPHQW�JHIRUGHUW�DE]XZlJHQ��RE�DXI�GHU� %DVLV� GHV� *HVFKlIWHV� XQG� GHU�DOOJHPHLQHQ� 0DUNWODJH� XQWHUQHK�PHQVEHUHLFKV�LQGLYLGXHOOH� %HWD�)DNWRUHQ� ]X� EHVWLPPHQ� VLQG�� (LQH�PDWKHPDWLVFK� HLQGHXWLJ� H[DNWH� (U�PLWWOXQJ� LVW� MHGRFK� QLFKW� P|JOLFK��GD� VLFK� LQ� GLHVHQ� %HWD�)DNWRU� GLH�5LVLNRHLQVFKlW]XQJ�GHV�0DUNWHV�ZL�GHU�VSLHJHOW��8QVHUHV� (UDFKWHQV� LVW� GLH� )HVWOH�JXQJ� JHVFKlIWVEHUHLFKVLQGLYLGXHOOHU���)DNWRUHQ�GDQQ�VLQQYROO��ZHQQ�GDV�5LVLNR ]ZLVFKHQ� GHQ� *HVFKlIWVEH�UHLFKHQ� VLJQLILNDQW� XQWHUVFKLHGOLFK�LVW� XQG� GDV� �0DQDJHPHQW� GLH�0|JOLFKNHLW�KDW��GLH�.DSLWDOVWUXNWXU�GHV� %HUHLFKHV� �]�%�� GXUFK� ,QYHVWL�WLRQVHQWVFKHLGXQJHQ�� ]X�EHHLQIOXVVHQ�� 'D LQ� GHQ� PHLVWHQ�8QWHUQHKPHQ�GLH�*HVFKlIWVEHUHLFKH�KLQVLFKWOLFK� GHU� .D�SLWDOEHUHLWVWHOOXQJ� NRQNXUULHUHQ�NDQQ� GLH� (UPLWWOXQJ� JHVFKlIWVEH�UHLFKVVSH]LILVFKHU� :HUWNHQQ]DKOHQ��GLH� GHP� VSH]LILVFKHQ� 5LVLNR� 5HFK�QXQJ� WUDJHQ�� DOV� ZHVHQWOLFKHV� (QW�VFKHLGXQJVNULWHULXP YHUZHQGHW�ZHU�GHQ� ,QYHVWLWLRQHQ��GLH�XQWHU�%HDFK�WXQJ� GHV� JHVFKlIWVEHUHLFKVVSH]LIL�VFKHQ� 5LVLNRV�� ZHUWVFKDIIHQG� VLQG��N|QQHQ� JHJHQ�EHU� GHQ� .DSLWDOJH�EHUQ�JHUHFKWIHUWLJW�ZHUGHQ�%HL� GHU� %HUHFKQXQJ� GHV�)UHPGND�SLWDONRVWHQVDW]HV VLQG� VlPWOLFKH�]LQVWUDJHQGHQ� 9HUELQGOLFKNHLWHQ� ±LQNO�� 3HQVLRQVU�FNVWHOOXQJHQ� ± ]X�EHU�FNVLFKWLJHQ��*UXQGVlW]OLFK�NDQQ�GDEHL� GHU� =LQVVDW]� I�U� ODQJIULVWLJH�.UHGLWH� DQJHVHW]W ZHUGHQ�� ZHOFKHU�VLFK� DP� 0DUNW]LQVVDW]� HLQHU� ODQJ�IULVWLJHQ� $QOHLKH� RULHQWLHUW�� 1LFKW�YHU]LQVOLFKH�9HUELQGOLFKNHLWHQ� EOHL�

EHQ� EHL� (UPLWWOXQJ� GHU� )UHPGNDSL�WDONRVWHQ�DX�HU�DFKW��
$XJHQPD�:LH�GLHVH�JUXQGOHJHQGH�'DUVWHOOXQJ�YRQ� (9$� ]HLJW�� ELHWHW� GDV�0RGHOO�HLQH�9LHO]DKO�YRQ�6WHOOVFKUDXEHQ�I�U�XQWHUQHKPHQVLQGLYLGXHOOH� $QSDV�VXQJHQ� XQG� =LHOYRUJDEHQ�� 6R� OlVVW�VLFK�EVSZ��GDV�RSHUDWLYH�9HUP|JHQ�ELV� DXI� GLH� (EHQH� HLQ]HOQHU� $EWHL�OXQJHQ� KHUXQWHU� EUHFKHQ� XQG� GXUFK�NRQNUHWH� =LHOYRUJDEHQ� RSHUDWLRQDOL�VLHUHQ� XQG� PLW� GHU� 7RS�.HQQ]DKO�(9$� YHUNQ�SIHQ��%RQXV]DKOXQJHQLP�9HUWULHEV� ODVVHQ VLFK� GDQQ� ]��%��GLUHNW� PLW� GHU� +|KH� GHU� )RUGHUXQ�JHQ� E]Z�� GHU� GXUFKVFKQLWWOLFKHQ�'DXHU�GHU�$XVVHQVWlQGH�YHUELQGHQ��'RFK�ZLH�VR�RIW�JLOW�HV�DXFK�EHL�GHU�.RQ]HSWLRQ�GHV�(9$� 0RGHOOV��EHL�DOO�GHQ�$QSDVVXQJHQ�XQG�8PJOLHGH�UXQJHQ� GLH� ������ 5HJHO� QLFKW� DXV�GHQ� $XJHQ� ]X� YHUOLHUHQ�� 'HQQ� GLH�3UDNWLNDELOLWlW� XQG� $QZHQGEDUNHLW�GHU� (9$� 5HFKQXQJ� GDUI� QLFKW�GXUFK� DNDGHPLVFKH� hEHUOHJXQJHQ��EHUIUDFKWHW� ZHUGHQ�� 6R� KlQJHQ�a����GHU� NRQ]HSWLPPDQHQWHQ�9RU�WHLOH� YRQ� GHU� ULFKWLJHQ�%HVWLPPXQJ�GHU� .DSLWDONRVWHQ� E]Z�� GHV (UJHE�QLVVHV DE��ZHOFKH�DEHU�EHUHLWV�GXUFK�a���� GHV� %HP�KHQV� HUUHLFKW� ZHU�GHQ N|QQHQ��
� (9$� ,PSOHPHQWLHUXQJ�'HU� (UIROJ� HLQHU� (9$� ,PSOHPHQ�WLHUXQJ� KlQJW QLFKW� DOOHLQ� YRQ� GHU�ULFKWLJHQ� 'HILQLWLRQ� GHV� %HUHFK�QXQJVPRGHOOV� DE�� 9LHOPHKU� JLOW� HV��GXUFK� HLQH� 9LHO]DKO� YRQ� 0D�QDK�PHQ� GHQ�:DQGHO� LQ� GHU� 'HQNH� GHU�0LWDUEHLWHU� ]X� LQLWLLHUHQ� XQG� ]X� EH�JOHLWHQ�� 3URMHNWH� ]XU� (LQI�KUXQJ�QHXHU� 6WHXHUXQJVLQVWUXPHQWH� VLQG�QlPOLFK� QLFKW� ]XOHW]W� Ä.XOWXUYHU�lQGHUXQJVSURMHNWH³��'LH� (9$� ,PSOHPHQWLHUXQJ� NDQQ�HUIDKUXQJVJHPlVV� LP� ZHVHQWOLFKHQ�LQ�GUHL�3KDVHQ�XQWHUWHLOW�ZHUGHQ��� .RQ]HSWLRQ� 3URWRW\SLQJ

� 7UDLQLQJ�XQG�5ROORXW
.RQ]HSWLRQ'LH� ULFKWLJH� XQG� XPIlQJOLFKH� ,PS�OHPHQWLHUXQJ� YRQ� (9$� EHHLQIOXVVW�LP� KRKH� *UDGH� GDV� +DQGHOQ� GHV�0DQDJHPHQWV�� ZHVKDOE� GLHVHV� EH�UHLWV� ]X� %HJLQQ� LQYROYLHUW� ZHUGHQ�PXVV�� ,Q� 0DQDJHPHQWZRUNVKRSV�ZHUGHQ�]XP�HLQHQ�GLH�ZHVHQWOLFKHQ�3DUDPHWHU� GHU� .RQ]HSWLRQ� DEJH�VWLPPW� XQG� GDV� &RPPLWPHQW� GHV�0DQDJHPHQWV� ± I�U� HLQH� HUIROJUHL�FKH� 8PVHW]XQJ� XQDEGLQJEDU� ± HLQ�JHIRUGHUW�,QVEHVRQGHUH� GLH� (UDUEHLWXQJ� GHU�%HVRQGHUKHLWHQ� GHV� *HVFKlIWHV� VR�ZLH� GHUHQ� %HKDQGOXQJ� LP� 5DKPHQ�GHV�(9$� 0RGHOO�HUIRUGHUW�GLH�(LQ�ELQGXQJ�GHV�0DQDJHPHQWV��+LHU�JLOW�HV� MHQH�3RVLWLRQHQ�]X� LGHQWLIL]LHUHQ��GLH�DXIJUXQG�GHU�5HFKQXQJVOHJXQJV�YRUVFKULIWHQ�]X�HLQHU�YHU]HUUWHQ�'DU�VWHOOXQJ� GHV� ZLUWVFKDIWOLFKHQ� (UIRO�JHV� I�KUHQ�� (UIDKUXQJVJHPlVV� VLQG�8PEHZHUWXQJHQ� LQ� IROJHQGHQ� %H�UHLFKHQ�HUIRUGHUOLFK�
z *RRGZLOODEVFKUHLEXQJHQz 5HVWUXNWXULHUXQJVDXIZHQGXQJHQz /DJHUZHUWDEVFKUHLEXQJHQz )RUVFKXQJV� 	�(QWZLFNOXQJVDXI�ZHQGXQJHQ�z $XIZHQGXQJHQ�I�U�JUR�H�:HUEH�NDPSDJQHQ�z $XIZHQGXQJHQ�I�U�,QJDQJVHW�]XQJz %LODQ]DQSDVVXQJHQ0LW� =XQDKPH� GHU� $Q]DKO� GHU� $G�MXVWPHQWV� NDQQ� ]ZDU� GLH� $XVVDJH�NUDIW� YRQ� (9$� HUK|KW� ZHUGHQ� ±ODXW� 6WHUQ� 6WHZDUW� VLQG� ELV� ]X� ����YHUVFKLHGHQH� $GMXVWPHQWV� P|JOLFK�± ]XJOHLFK�QLPPW�GDEHL�MHGRFK�DXFK�GLH�.RPSOH[LWlW� ]X��ZDV� GLH�7UDQV�SDUHQ]� XQG� VRPLW� DXFK� $N]HSWDQ]�LP� 8QWHUQHKPHQ� EHHLQWUlFKWLJHQ�NDQQ�(V� KDW� VLFK� LQ� GHU� 3UD[LV� JH]HLJW��GDVV�EHUHLWV�PLW�GHQ�FD��VLHEHQ�ZLFK�WLJVWHQ�$GMXVWPHQWV�HLQ�KLQUHLFKHQG�JHQDXHV� XQG� WUDQVSDUHQWHV� 0RGHOO�
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]XU� (UPLWWOXQJ� GHU� :HUWVFK|SIXQJ�NRQ]LSLHUW� ZHUGHQ� NDQQ�� 9RU� GHP�+LQWHUJUXQG� GHU� $N]HSWDQ]� XQG�8PVHW]XQJVIlKLJNHLW� LP� 8QWHUQHK�PHQ� LVW� GHVKDOE� JUXQGVlW]OLFK� HLQ�WUDQVSDUHQWHV� XQG� QLFKW� ]X� NRPSOH�[HV�(9$� 0RGHOO�]X�SUlIHULHUHQ���1DFK�GHU� XQWHUQHKPHQVVSH]LILVFKHQ�$QSDVVXQJ�GHV�(9$� %HUHFKQXQJV�VFKHPDV� IROJW� GLH� $QSDVVXQJ� GHU�6WDUWZHUWH�� 6R� LVW� EVSZ�� GXUFK� HLQH�5�FNUHFKQXQJ� GHU� ELVODQJ� DEJH�VFKULHEQHQ� *RRGZLOO� ]X� HUPLWWHOQXQG�LQ�GLH�%HUHFKQXQJ�GHV�12$�PLW�HLQ]XEH]LHKHQ��,Q�$EKlQJLJNHLW�YRP�8QWHUQHKPHQ� HUIROJW� LQ� GHU� 3UD[LV�HLQH�5�FNUHFKQXQJ�I�U ��ELV���-DKUH�'HU� %HUHFKQXQJ� GHU (9$� .HQQ�]DKO�HUIROJW�LQ�GHU�5HJHO�I�U�HLQ�*H�VFKlIWVMDKU��(LQ�XQWHUMlKULJH�(UPLWW�OXQJ�YRQ�(9$� LVW� MHGRFK�P|JOLFK��,Q� GLHVHP� )DOO� LVW� GHU� *HVDPWNDSL�WDONRVWHQVDW]� DQ� GLH� XQWHUMlKULJH��TXDUWDOVZHLVH�� %HUHFKQXQJ� HQW�VSUHFKHQG� DQ]XSDVVHQ�� )�U� 8QWHU�QHKPHQ� PLW� ]\NOLVFKHP� *HVFKlIW�XQG�VWDUN�VFKZDQNHQGHQ�12$��0D�VFKLQHQ� XQG� $QODJHQEDX� PLW� 3UR�MHNWJHVFKlIW�� LVW�X��(��HLQH�XQWHUMlK�ULJH�(UPLWWOXQJ�DEHU�JJI��QLFKW�VLQQ�YROO�
3URWRW\SLQJ'D� (9$� GHU]HLW� �EHUZLHJHQG� EHL�JUR�HQ�� LQWHUQDWLRQDOHQ� 8QWHUQHK�PHQ� ]XU� $QZHQGXQJ� NRPPW�� VSLH�JHOW� VLFK� GLHV DXFK� LQ� GHU� 9RUJH�KHQVZHLVH� GHU� ,PSOHPHQWLHUXQJ�ZLHGHU�� 6R� HUIROJW� GLH� 8PVHW]XQJ�QLFKW� ]HLWJOHLFK� LQ� DOOHQ� 8QWHUQHK�PHQVEHUHLFKHQ�� 6SDUWHQ�� VRQGHUQ�SXQNWXHOO� PLWWHOV� 3LORW�*HVHOOVFKDI�WHQ�'LHV KDW� GHQ�9RUWHLO�� GDVV� GDV�0R�GHOO� ]XHUVW� LP� Ä.OHLQHQ³� JHWHVWHW�XQG�JJI��bQGHUXQJHQ�QRFK�GXUFKJH�I�KUW� ZHUGHQ� N|QQHQ��'HV ZHLWHUHQ�LVW� GLH� (UIROJUHLFKH� ,PSOHPHQWLH�UXQJ� YRQ� (9$� GLH� %HVWH� 9RUDXV�VHW]XQJ�� XP� JJI�� DXFK� =ZHLIOHU� LQ�DQGHUHQ� 8QWHUQHKPHQVEHUHLFKHQ��6SDUWHQ��EHU]HXJHQ�]X�N|QQHQ��

(LQ� ZHLWHUHU� 9RUWHLO�� GHU� QLFKW� XQ�WHUVFKlW]W� ZHUGHQ� GDUI�� LVW� GLH�9HUI�JEDUNHLW�YRQ�5HVVRXUFHQ��'��K��8QWHUQHKPHQ� VLQG� RIW� JDU� QLFKW� LQ�GHU� /DJH�� HLQ� VROFKHV 3URMHNW�� LQNO��GHU� HUIRUGHUOLFKHQ� ,PSOHPHQWLH�UXQJVDUEHLWHQ XQG�6FKXOXQJHQ��]HLW�JOHLFK�GXUFK]XI�KUHQ��'LH�%HUHFKQXQJ�YRQ�(9$� ± VRZLH�GHQ� HUIRUGHUOLFKHQ� 1HEHQUHFKQXQ�JHQ� �EVSZ�� $NWLYLHUXQJ� 5HVWUXNWX�ULHUXQJVDXIZDQG�XQG�$EVFKUHLEXQJ��6WRUQR� *RRGZLOO�� ± HUIROJW� LQ� GHU�3UD[LV� RIW�PLWWHOV� ([FHO�� (LQH� DXWR�PDWLVFKH� ,QWHJUDWLRQ� LQ�GLH�6\VWHPH�GHU� )LQDQ]EXFKKDOWXQJ� RGHU� GHV�0DQDJHPHQWUHSRUWLQJ� LVW� XQV� ELV�ODQJ� QRFK�QLFKW� EHNDQQW�� 6WHUQ�6WH�ZDUW� ELHWHW� PLW� GHP� 3URJUDPP�),1$16((5� ]ZDU� HLQ� )LQDQFLDO�$QDO\VLV�7RRO�DQ��GRFK�LVW�DXFK�GLH�VHV� 7RRO� QLFKW� PLW� DQGHUHQ� 6\VWH�PHQ� LQWHJULHUW� XQG� HUVSDUW� HLQHP�VRPLW� OHGLJOLFK� GLH� HLJHQH� ([FHO�3URJUDPPLHUXQJ���� )�U� GLH� HUIROJ�UHLFKH�$QZHQGXQJ�YRQ�(9$� VWHOOW�GLHV� MHGRFK� QXU� HLQHQ� NOHLQHQ�6FK|QKHLWVIHKOHU�XQG�NHLQ� WDWVlFKOL�FKHV +HPPQLV�GDU�
7UDLQLQJ'LH� (LQI�KUXQJ� HLQHV� QHXHQ�0DQD�JHPHQWNRQ]HSWHV� JHKW� LQ� GHU� 5HJHO�DXFK�HLQKHU�PLW�HLQHU�bQGHUXQJ�GHU�)�KUXQJVSKLORVRSKLH��6R�ZHUGHQ�EHL�GHP�(9$�.RQ]HSW� ± LP�*HJHQVDW]�]X� HLQHP� HUJHEQLVRULHQWLHUWHQ�� DXI�%DVLV� YRQ� =DKOHQ� GHV� H[WHUQHQ�5HFKQXQJVZHVHQV� EDVLHUHQGHQ� $Q�VDW]HV� ± GLH� *HVDPWNDSLWDONRVWHQ�PLW�HLQEH]RJHQ�XQG�GLH�%HUHFKQXQJ�GHV�RSHUDWLYHQ�(UJHEQLVVHV�XP�HLQL�JH�%HVRQGHUKHLWHQ�HUJlQ]W��'D�VLFK�]XP�HLQHQ�DOVR�GHU�PHWKRGL�VFKH� $QVDW]� lQGHUW� �JJI�� DXFK� GLH�0HVVODWWH� I�U� GLH� HLJHQH� HUIROJVDE�KlQJLJH�9HUJ�WXQJ�� XQG� ]XP�DQGH�UHQ�HV�LQ�GHU�1DWXU�YLHOHU�0HQVFKHQ�OLHJW��QHXHP�VHKU�NULWLVFK�JHJHQ�EHU�]X� VWHKHQ�� LVW� I�U� GLH� HUIROJUHLFKH�8PVHW]XQJ� YRQ� (9$� HLQH� XPIDV�VHQGH�,QIRUPDWLRQ�XQG�6FKXOXQJ�GHU�0LWDUEHLWHU� XQHUOlVVOLFK�� 6R� VLQG� ±

QHEHQ�HLQHP�DOOJHPHLQHP�hEHUEOLFN�± GLH�=XVDPPHQKlQJH�GHU�HLQ]HOQHQ�(9$�%HVWDQGWHLOH� XQG� GLH� Ä6WHOO�VFKUDXEHQ³� ]X� GHUHQ� %HHLQIOXVVXQJ�]X� HUOlXWHUQ�� -H�QDFK�$XVJHVWDOWXQJ�GHV 6FKXOXQJVNRQ]HSWHV�� NDQQ� GLHV�HLQKHUJHKHQ� PLW� GHU� LQGLYLGXHOOHQ�=LHOYHUHLQEDUXQJ� YRQ� (9$� NRQ�IRUPHQ�=LHOHQ�1DFK�XQVHUHU�(UIDKUXQJ� �� VROOWH�PLW�GHU� ,QIRUPDWLRQ� XQG .RPPXQLNDWL�RQ EHUHLWV�EHL�(LQI�KUXQJ�GHV�3URWR�W\SHQ�EHJRQQHQ�ZHUGHQ��+LHU]X�JH�K|UW��QHEHQ�7UDLQLQJVXQWHUODJHQ�XQG�6FKXOXQJHQ�� DXFK� GLH� DNWLYH�8QWHU�VW�W]XQJ� GHV� 7RS�0DQDJHPHQWV��EVSZ��GXUFK�3UlVHQ]�EHL�GHQ�6FKX�OXQJHQ�� $UWLNHO� LQ� GHU� +DXV]HLW�VFKULIW�RGHU�GHP�,QWUDQHW���'HQQ�QXU�GXUFK� GLH� IU�KH� ,QIRUPDWLRQ� XQG(LQELQGXQJ� GHU� 0LWDUEHLWHU� NDQQ�YHUKLQGHUW�ZHUGHQ��GDVV�LQWHUQH�:L�GHUVWlQGH� ]X� JUR�� ZHUGHQ�� ZHOFKH�JJI�� VSlWHU� QXU� VFKZHU� DEJHEDXW�ZHUGHQ�N|QQHQ��
7LS)�U�(9$� JLOW��ZLH�I�U�DOOH�DQGHUHQ�PRGHUQHQ� 0DQDJHPHQWNRQ]HSWH�DXFK��GDVV�GHU�(UIROJ�QLFKW�DOOHLQ�LQ�GHU� DNDGHPLVFKHQ�.RQ]HSWLRQ�� VRQ�GHUQ� LQVEHVRQGHUH� LQ� GHU� 4XDOLWlW�GHU� RSHUDWLYHQ� 8PVHW]XQJ� OLHJW��1HEHQ�GHP�$XIZDQG�]XU�(UPLWWOXQJ�XQG� $JJUHJDWLRQ� GHU� =DKOHQ� GDUI�GHVKDOE� GLH� 1RWZHQGLJNHLW� YRQ� EH�JOHLWHQGHQ�7UDLQLQJV� ��.RPPXQLND�WLRQVPD�QDKPHQ� QLFKW� XQWHUVFKlW]W�ZHUGHQ��
� )D]LW��$XVEOLFN(9$� LVW�VHKU�PlFKWLJ��MHGRFK�PXVV�(9$� GLH� JHVDPWH 8QWHUQHKPHQV�RUJDQLVDWLRQ�± YRP�:HUWPD�VWDE�I�U�GDV� *HVDPWXQWHUQHKPHQ� �EHU� GLH�*HVFKlIWVEHUHLFKH�ELV�KLQ�]X�HLQ]HO�QHQ� 3URMHNWHQ� ± GXUFKGULQJHQ XQG�]XVlW]OLFK� ]XP 3HUIRUPDQFH�0DQD�JHPHQW� LQ� GLH� 3ODQXQJ� XQG� ,QYHVWL�WLRQVUHFKQXQJ� VRZLH� LQ� GLH� 9HUJ��WXQJVV\VWHPH� LQWHJULHUW�ZHUGHQ�� XP�VHLQH� YROOH� :LUNXQJ� HQWIDOWHQ� ]X�N|QQHQ��
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$Q�GLHVHU�6WHOOH�ZROOHQ�ZLU�GDU�EHU�KLQDXV� GLH� )UDJH� DXIZHUIHQ� �DEHU�QRFK� QLFKW� EHDQWZRUWHQ��� RE� XQGLQZLHZHLW� GLH� 6KDUHKROGHU� 9DOXH�.RQ]HSWLRQ�DOV� ,QVWUXPHQW�GHU�8Q�WHUQHKPHQVVWHXHUXQJ� PLW� DQGHUHQ�$QVlW]HQ�ZLH��%DODQFHG�6FRUHFDUG��$FWLYLW\� %DVHG� &RVWLQJ�� 'RXEOH�/RRS�.RQ]HSW�XQG�9HUJ�WXQJVV\V�WHPHQ�LP�(LQNODQJ�RGHU�LQ�.RQNXU�UHQ]�VWHKW��8QVHUHV�(UDFKWHQV�Z�UGH� GLH�9HU�]DKQXQJ� GLHVHU� (OHPHQWH� GHU� 1RW�ZHQGLJNHLW� ]XU� *HQHULHUXQJ� QLFKW�ILQDQ]LHOOHU�.HQQ]DKOHQ�]XU�8QWHU�QHKPHQVVWHXHUXQJ� HLQHUVHLWV� JH�UHFKW� ZHUGHQ� N|QQHQ���� 'DU�EHU�KLQDXV�N|QQWH�GDGXUFK�GLH�,QWHJUD�WLRQ� GHU�:HUWWUHLEHU� JHPl��6KDUH�KROGHU� 9DOXH� $QVDW]� PLW� GHQ� DXV�GHU�8QWHUQHKPHQVVWUDWHJLH�XQG�GHQ�.HUQSUR]HVVHQ� DEJHOHLWHWHQ� :HUW�WUHLEHUQ�HUIROJHQ�/DVW� EXW� QRW� OHDVW�P�VVWH� GLH� 6KD�UHKROGHU� 9DOXH� .RQ]HSWLRQ� HLQHU�VHLWV�XQG�GLH�ZHLWHUHQ�)�KUXQJHOH�PHQWH� DQGHUHUVHLWV� DGlTXDW� LQ� GHQ9HUJ�WXQJVV\VWHPHQ� GHV� 8QWHU�QHKPHQV�DEJHELOGHW�ZHUGHQ��'HQQ���:KHQ� \RX� PHDVXUH� SHUIRUPDQFH�RQH� ZD\� EXW� SD\� SHRSOH� RQ� VRPH�RWKHU� EDVLV�� PRVW� SHRSOH� ZLOO� ERZ�SROLWHO\�LQ�WKH�GLUHFWLRQ�RI�WKH�SHU�IRUPDQFH�PHDVXUH�DQG�PDUFK�LQ�WKH�GLUHFWLRQ�UHZDUGHG�E\�WKH�LQFHQWLYH�V\VWHP����

�(9$�LVW�HLQ�HLQJHWUDJHQHV�0DUNHQ�]HLFKHQ�YRQ�6WHUQ�6WHZDUW�

$XWRUHQYRUVWHOOXQJ�'LSORP�.DXIPDQQ� 0LFKDHO� 0��.ODWW LVW� 8QWHUQHKPHQVEHUDWHU� PLW�6FKZHUSXQNWHQ� LQ� GHQ� %HUHLFKHQ�:HUWRULHQWLHUWH� 8QWHUQHKPHQVI�K�UXQJ�� &RQWUROOLQJ�� )LQDQ]� XQG�5HFKQXQJVZHVHQ�'LSORP�.DXIPDQQ� 5XGROI� +HUEHUW�0�OOHU� LVW� ,QKDEHU� GHU� 8QWHUQHK�PHQVEHUDWXQJ�5XGROI�0�OOHU��*DP�OHQ��PLW�ODQJMlKULJHU�XQG�YLHOIlOWLJHU�3URMHNWHUIDKUXQJ� LQ� GHQ� 6FKZHU�SXQNWHQ� &RQWUROOLQJ�� .RVWHQPDQD�JHPHQW�XQG�5HSRUWLQJ�'LSORP� %HWULHEVZLUW� �)+�� .DUO�+HLQ]� 3ILW]PD\HU� LVW� 0DQDJHU� GHU�)LQDQFH� 7UDQVIRUPDWLRQ� 3UD[LV� GHU�$QVZHUWKLQN� (XURSH� *PE+�� 'HU�6FKZHUSXQNW� VHLQHU� ODQJMlKULJHQ�3URMHNWDUEHLW� OLHJW� DXI� GHQ� %HUHL�FKHQ�� 3HUIRUPDQFH� 0HDVXUHPHQW��5HSRUWLQJ�� )LQDQFH� 2UJDQL]DWLRQ�XQG� $EVFKOXVV]HLWHQYHUN�U]XQJ��)DVW�&ORVH�

� .30*�&RQVXOWLQJ��6KDUHKROGHU�9DOXH�.RQ]HSWH�± (LQH�8QWHUVXFKXQJ�GHU�'$;�����8QWHUQHKPHQ��)UDQNIXUW�0������� .OH\��.DUO�/XGZLJ��'DV�QHXH�:HUW�VWHLJHUXQJVNRQ]HSW�GHU�/XIWKDQVD� LQ��&RQWUROOLQJ��+��������� 3URI��'U��%|UVLJ��&OHPHQV��:HUWRULHQ�WLHUWH�8QWHUQHKPHQVI�KUXQJ�EHL�5:(��LQ��]IEI�����0lU]������ (9$�LVW�HLQJHWUDJHQHV�0DUNHQ]HLFKHQ�GHU�6WHUQ�6WHZDUW�	�&R�� +DQV�-RDFKLP�1HXE�UJHU��:HUWRULHQ�WLHUWH�8QWHUQHKPHQVI�KUXQJ�EHL�6LH�PHQV��LQ��]IEI�����0lU]������ &)52,�LVW�HLQJHWUDJHQHV�0DUNHQ]HL�FKHQ�GHU�+2/7�9DOXH�$VVRFLDWHV� 'LH�(21�$*�LVW�DXV�GHU�9HUVFKPHO�]XQJ�GHU�9(%$�$*�XQG�GHU�9,$*�$*�LP�-XQL������KHUYRUJHJDQJHQ��'LH�9(%$�$*�ZDU�HLQH�GHU�HUVWHQ�8QWHU�QHKPHQ��GLH�LQ�'HXWVFKODQG�HLQHQ�6KD�UHKROGHU�9DOXH�$QVDW]�HLQJHI�KUW�KDEHQ��'HU�]XQlFKVW�VHKU�NRPSOH[H�$QVDW]�ZXUGH�LP�=HLWDEODXI�YHUHLQIDFKW�XQG�SUDNWLNDEOHU�JHVWDOWHW��=XU�:HUWRULHQWLH�UXQJ�EHL�9(%$�V��*HVFKlIWVEHULFKW� LQ�$QOHKQXQJ�DQ�7KH�%RVWRQ�&RQVXOW�LQJ�*URXS�«� YJO��(KUEDU��$O��Ä(9$�� 7KH�UHDO�NH\�WR�FUHDWH�ZHDOWK³��1HZ�<RUN������� YJO��ZZZ�VWHUQVWHZDUW�FRP�� V�D��.ODWW��0���0�OOHU��5���3ILW]PD\HU��.�+���Ä'DV�6SDQQXQJVIHOG�.RQ]HUQUH�SRUWLQJ³��LQ��&RQWUROOHU�0DJD]LQ��+����������� (KUEDU��$O���(9$�� 7KH�UHDO�NH\�WR�FUHDWH�ZHDOWK���1HZ�<RUN�������6HLWH������
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