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0LQLVWHULDOGHNUHW�YRP�����������(LQULFKWXQJ�HLQHU�'DWHQEDQN�GHU�*HIlKUOLFKHQ�=XEHUHLWXQJHQ�LQ�$QZHQGXQJGHV�$UW��������GHV�*HVHW]HVGHNUHW�1U������YRP������������YHU|IIHQWOLFKW�LP�LWDOLHQLVFKHQ�%XQGHVDQ]HLJHU��$XVJDEH�1U������YRP������������
'DV�*HVXQGKHLWVPLQLVWHULXP��QDFK�$QK|UXQJ�GHV�0LQLVWHULXPV�I�U�,QGXVWULH��+DQGHO�XQG+DQGZHUN��XQWHU�%H]XJQDKPH�DXI� GDV�*HVHW]HVGHNUHW�1U������YRP�������������DOV�8PVHW]XQJ�GHU�HQWVSUHFKHQGHQ�(*�9HURUGQXQJ�GHU�9RUJDEHQ�EH]�JOLFK�GHU�(LQVWXIXQJ��9HUSDFNXQJ�XQG�(WLNHWWLHUXQJ�YRQJHIlKUOLFKHQ�=XEHUHLWXQJHQ�XQG�KLHU�LQVEHVRQGHUH�$UWLNHO�����.RPPD���� GLH�1RWZHQGLJNHLW�GHU�(LQULFKWXQJ�HLQHU�'DWHQEDQN�EHL�GHP�+|KHUHQ�*HVXQGKHLWVLQVWLWXWYRQ�LQ�GHQ�9HUNHKU�JHEUDFKWHQ�JHIlKUOLFKHQ�=XEHUHLWXQJHQ��PLW�DXVVFKOLH�OLFKHU�1XW]XQJ�I�U=ZHFNH�GHU�*HVXQGKHLWVYRUVRUJH�XQG�*HVXQGKHLWVSIOHJH��LQVEHVRQGHUH�LQ�1RWIlOOHQ�� %HDFKWXQJ�GHU�9RUJDEH��GD��GLH�%HQXW]XQJ�GHU�'DWHQEDQN�GXUFK�HOHNWURQLVFKH'DWHQ�EHUWUDJXQJ�OHGLJOLFK�]XJHODVVHQHQ�*LIWLQIRUPDWLRQV]HQWUDOHQ�HUODXEW�LVW��ZHOFKH�GLHHQWVSUHFKHQGHQ�0LQGHVWNULWHULHQ�EH]�JOLFK�2UJDQLVDWLRQ�XQG�3HUVRQDO�HUI�OOHQ�XQG�]XGHPGLH�*HKHLPKDOWXQJ�GHU�YHUWUDXOLFKHQ�'DWHQ�GXUFK�SHUVRQHQEH]RJHQH�3D�Z|UWHU�VLFKHUVWHOOHQN|QQHQ�� %HDFKWXQJ�GHU�9RUJDEH��GD��DOOH�DQGHUHQ�*LIWLQIRUPDWLRQV]HQWUDOHQ�GLH�'DWHQEDQN�HQWZHGHU�EHU�GDV�+|KHUH�*HVXQGKHLWVLQVWLWXW�RGHU�]XJHODVVHQH�*LIWLQIRUPDWLRQV]HQWUDOHQ�QXW]HQN|QQHQ�� QDFK�$QK|UXQJ�GHV�+|KHUHQ�*HVXQGKHLWVLQVWLWXWV�

HUOl�W�IROJHQGHV�'HNUHW
$UWLNHO��

�� ,QQHUKDOE�GHV�+|KHUHQ�*HVXQGKHLWVLQVWLWXWV�ZLUG�HLQH�'DWHQEDQN�GHU�LQ�GHQ�9HUNHKUJHEUDFKWHQ�JHIlKUOLFKHQ�=XEHUHLWXQJHQ�HLQJHULFKWHW��ZHOFKH�]XP�=HLWSXQNW�GHV�,QNUDIWWUHWHQVGHV�YRUOLHJHQGHQ�'HNUHWHV�DXI�GHP�0DUNW�HUKlOWOLFK�VLQG�XQG�XQWHU�GLH�$QZHQGXQJ�GHV*HVHW]HVGHNUHWV�1U������YRP������������IDOOHQ�
�� 'LH�,QIRUPDWLRQHQ�XQG�GLH�'DWHQ�LQ�GLHVHU�'DWHQEDQN�JHPl��.RPPD���GLHQHQ�DXVVFKOLH�OLFKJHVXQGKHLWOLFKHQ�=ZHFNHQ�GHU�9RUVRUJH�XQG�%HKDQGOXQJ��LQVEHVRQGHUH�LQ�1RWIlOOHQ�



.2168/(1=$ GL�'U��5ROI�'LHWHU�.DLVHU

ZZZ�NRQVXOHQ]D�FRP �

$UWLNHO��
�� 'LH�+HUVWHOOHU��,PSRUWHXUH�RGHU�+lQGOHU�YRQ�JHIlKUOLFKHQ�=XEHUHLWXQJHQ�JHPl��$UWLNHO���.RPPD����KDEHQ�GHP�+|KHUHQ�*HVXQGKHLWVLQVWLWXW�I�U�MHGH�HLQ]HOQH�JHIlKUOLFKH�=XEHUHLWXQJ�IROJHQGH�,QIRUPDWLRQHQ�EHL]XEULQJHQ�
D� 1DPH�RGHU�+DQGHOVQDPH�GHU�=XEHUHLWXQJ�E� 1DPH�XQG�$GUHVVH��7HOHIRQQXPPHU��)D[QXPPHU��XQG�JHJHEHQHQIDOOV�(PDLO�$GUHVVH�GHV�I�UGLH�(LQI�KUXQJ�LQ�GHQ�LWDOLHQLVFKHQ�0DUNW�9HUDQWZRUWOLFKHQ�F� GLH�YROOVWlQGLJH�TXDOLWDWLYH�XQG�TXDQWLWDWLYH�=XVDPPHQVHW]XQJ�GHU�=XEHUHLWXQJ��G� GLH�FKHPLVFK�SK\VLNDOLVFKHQ�(LJHQVFKDIWHQ�H� GLH�$QZHQGXQJVEHUHLFKH�I� GLH�9HUSDFNXQJVDUW�
$QKDQJ�,�HQWKlOW�JHQDXHUH�$QZHLVXQJHQ�EH]�JOLFK�GHU�EHL]XEULQJHQGHQ�,QIRUPDWLRQHQ�VRZLH+LQZHLVH�DXI�ZHOFKH�$UW�XQG�:HLVH�GLHVH�'DWHQ�EHUHLW]XVWHOOHQ�VLQG
�� )�U�GLHMHQLJHQ�=XEHUHLWXQJHQ��GLH�DOV�VHKU�JLIWLJ��JLIWLJ��NUHEVHU]HXJHQG�GHU�.DWHJRULH���XQG���IRUWSIODQ]XQJVJHIlKUGHQG�GHU�.DWHJRULH���XQG����HUEJXWYHUlQGHUQG�GHU�.DWHJRULH���XQG��RGHU�DOV�lW]HQG�HLQJHVWXIW�VLQG��P�VVHQ�GLH�,QIRUPDWLRQHQ�XQG�$QJDEHQ�]X�.RPPD���LQQHUKDOE�YRQ���0RQDWHQ�QDFK�,QNUDIWWUHWHQ�GLHVHU�9HURUGQXQJ�EHLJHEUDFKW�ZHUGHQ�
�� )�U�GLHMHQLJHQ�=XEHUHLWXQJHQ��GLH�DOV�JHVXQGKHLWVVFKlGOLFK��UHL]HQG��VHQVLELOLVLHUHQG�KRFKHQW]�QGOLFK��OHLFKWHQW]�QGOLFK��HQW]�QGOLFK��YHUEUHQQXQJVI|UGHUQG�RGHU�DOVH[SORVLRQVJHIlKUOLFK�HLQJHVWXIW�VLQG��P�VVHQ�GLH�,QIRUPDWLRQHQ�XQG�$QJDEHQ�]X�.RPPD���LQQHUKDOE�YRQ����0RQDWHQ�QDFK�,QNUDIWWUHWHQ�GLHVHU�9HURUGQXQJ�EHLJHEUDFKW�ZHUGHQ�
�� 'LH�,QIRUPDWLRQHQ�XQG�$QJDEHQ�JHP��3XQNW����P�VVHQ�DXI�HOHNWURQLVFKHP�'DWHQWUlJHUEHLJHEUDFKW�ZHUGHQ��ZREHL�HLQH�6RIWZDUH�]X�EHQXW]HQ�LVW��GLH�YRQ�GHQ�,QWHUHVVLHUWHQ�QDFK$QIUDJH�YRP�+|KHUHQ�*HVXQGKHLWVLQVWLWXW�DXI�'LVNHWWH�]X�EH]LHKHQ�LVW�

$UWLNHO��
�� )�U�GLHMHQLJHQ�JHIlKUOLFKHQ�=XEHUHLWXQJHQ��GLH�HUVWPDOLJ�QDFK�,QNUDIWWUHWHQ�GLHVHV�'HNUHWHVDXI�GHQ�0DUNW�JHEUDFKW�ZHUGHQ��KDEHQ�GLH�+HUVWHOOHU��,PSRUWHXUH�RGHU�+lQGOHU�LQQHUKDOE�YRQ���7DJHQ�QDFK�GHU�0DUNWHLQI�KUXQJ�GLH�,QIRUPDWLRQHQ�JHP��$UWLNHO����EHL]XEULQJHQ�
�� 'LH�+HUVWHOOHU��,PSRUWHXUH�RGHU�+lQGOHU�VLQG�DX�HUGHP�GD]X�YHUSIOLFKWHW��GHP�+|KHUHQ*HVXQGKHLWVLQVWLWXW�PLW]XWHLOHQ��VRIHUQ�HLQH�JHIlKUOLFKH�=XEHUHLWXQJ�DXV�GHP�0DUNWJHQRPPHQ�ZLUG��I�U�GLH�JHPl��$UWLNHO����,QIRUPDWLRQHQ�XQG�$QJDEHQ�EHLJHEUDFKW�ZXUGHQ�
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$UWLNHO���
�� 'DV�*HVXQGKHLWVPLQLVWHULXP�XQG�GDV�+|KHUH�*HVXQGKHLWVLQVWLWXW�QXW]HQ�GLH�'DWHQEDQNJHPl��$UWLNHO���I�U�=ZHFNH�GHU�9RUEHXJXQJ�XQG�%HKDQGOXQJ�
�� 'LH�'DWHQEDQN�GHU�JHIlKUOLFKHQ�=XEHUHLWXQJHQ�JHPl��$UWLNHO����NDQQ�DXI�HOHNWURQLVFKHP:HJH�GLUHNW�RGHU�YLD�'DWHQ�EHUWUDJXQJ�RKQH�]HLWOLFKH�%HVFKUlQNXQJ�YRQ�GHQMHQLJHQ*LIWLQIRUPDWLRQV]HQWUDOHQ�EHQXW]W�ZHUGHQ��GLH�GD]X�YRQ�GHU�%HUDWXQJV�.RPPLVVLRQ��VLHKH$UWLNHO����GHV�'/����������1U�������DXI�%DVLV�GHU�LP�$QKDQJ�,,�DQJHJHEHQHQ�.ULWHULHQ�]XJHODVVHQ�XQG�DQHUNDQQW�ZXUGHQ��,P�5DKPHQ�GHV�$QHUNHQQXQJVYHUIDKUHQV�GHU*LIWLQIRUPDWLRQV]HQWUDOHQ�ZHUGHQ�GLHVH�GXUFK�HLQHQ�YRQ�LKQHQ�EHQDQQWHQ�([SHUWHQ�YHUWUHWHQ�
�� $OOH�DXI�QDWLRQDOHU�(EHQH�WlWLJHQ�*LIWLQIRUPDWLRQV]HQWUDOHQ�N|QQHQ�VLFK�LQ�MHGHP�)DOO�GLUHNWDQ�GDV�*HVXQGKHLWVLQVWLWXW�RGHU�DQ�DQHUNDQQWH�*LIWLQIRUPDWLRQV]HQWUDOHQ��GLH�JHPl��.RPPD��PLWWHOV�'DWHQ�EHUWUDJXQJ�DQ�GLH�'DWHQEDQN�DQJHVFKORVVHQ�VLQG��ZHQGHQ��XP�HQWVSUHFKHQGH,QIRUPDWLRQ�]X�HUKDOWHQ�

$UWLNHO���
�� 'LH�3HUVRQHQ��GLH�JHPl��$UWLNHO����GLUHNW�RGHU�LQGLUHNW�=XJDQJ�]X�GHQ�LQ�GHU�'DWHQEDQN�JHPl��$UWLNHO����HQWKDOWHQHQ�,QIRUPDWLRQHQ�KDEHQ��VLQG�]XU�SURIHVVLRQHOOHQ�6FKZHLJHSIOLFKWLP�5DKPHQ�GHU�EHVWHKHQGHQ�*HVHW]H�YHUSIOLFKWHW�

$UWLNHO���
�� 'DV�+|KHUH�*HVXQGKHLWVLQVWLWXW�SURWRNROOLHUW�GLH�$QIUDJHQ�QDFK�,QIRUPDWLRQHQ�EH]�JOLFK�GHULQ�GHU�'DWHQEDQN�HQWKDOWHQHQ�3URGXNWH�XQG�NRQWUROOLHUW�GHQ�=XJDQJ�]XU�'DWHQEDQN�VHLWHQVGHU�*LIWLQIRUPDWLRQV]HQWUDOHQ�
�� 3HULRGLVFK��MHGRFK�PLQGHVWHQV�MlKUOLFK�HUVWHOOW�GDV�+|KHUH�*HVXQGKHLWVLQVWLWXW�GHP*HVXQGKHLWVPLQLVWHULXP�HLQHQ�%HULFKW��EHU�GLH�1XW]XQJ�GHU�'DWHQEDQN�I�U�JHIlKUOLFKH=XEHUHLWXQJHQ�GXUFK�GLH�GHU�*LIWLQIRUPDWLRQV]HQWUDOHQ�XQG��EHU�HYHQWXHOOH�GDPLWYHUEXQGHQHQ�3UREOHPH�
�� 6RIHUQ�GHP�+|KHUHQ�*HVXQGKHLWVLQVWLWXW�HLQH�ZLHGHUKROWH�$EIUDJH�YRQ�,QIRUPDWLRQHQ�]XHLQHP�EHVWLPPWHQ�3URGXNW�DXIIlOOLJ�ZLUG��ZHUGHQ�GLH�I�U�GLH�9HUPDUNWXQJ�9HUDQWZRUWOLFKHQLQIRUPLHUW�
5RP��GHQ�����$SULO����� *HVXQGKHLWVPLQLVWHULXP%,1',
0LQLVWHULXP�I�U�,QGXVWULH��+DQGHO�XQG�+DQGZHUN/(77$�5HJLVWULHUXQJVYHUPHUNH�
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$1/$*(�,
=X�HUEULQJHQGH�$QJDEHQ�I�U�GLH�(UVWHOOXQJ�GHU�'RNXPHQWDWLRQ
'LH�DXI�$QIUDJH�YRP�+|KHUHQ�*HVXQGKHLWVLQVWLWXW�HUKlOWOLFKH�'LVNHWWH�HQWKlOW�HLQ�3URJUDPP�I�UGLH�(LQJDEH�GHU�'DWHQ�LQ�YRUJHJHEHQH�HOHNWURQLVFKH�'DWHQIRUPXODUH��ZHOFKH�I�U�GLH�(UVWHOOXQJGHU�'DWHQEDQN�HUIRUGHUOLFK�VLQG�(LQLJH�GHU�DEJHIUDJWHQ�,QIRUPDWLRQHQ�VLQG�REOLJDWRULVFK�XQG�P�VVHQ�LQVRIHUQ�HUEUDFKW�ZHUGHQ�ZHUGHQ���XP�HLQH�HUIROJUHLFKH�(LQJDEH�GXUFK]XI�KUHQ��$QGHUH�,QIRUPDWLRQHQ�VLQG�OHGLJOLFKIUHLZLOOLJ�'LH�IROJHQGH�$XIOLVWXQJ�HQWKlOW�VlPWOLFKH�DEJHIUDJWH�,QIRUPDWLRQHQ�PLW�GHQ�HQWVSUHFKHQGHQ(UOlXWHUXQJHQ
�� +DQGHOVQDPH�GHU�=XEHUHLWXQJ$Q]XJHEHQ�LVW�GLH�$QZHQGXQJ�RGHU�GHU�+DQGHOVQDPH�GHV�3URGXNWV
�� $QGHUH�+DQGHOVQDPHQ�GHU�=XEHUHLWXQJHQ$Q]XJHEHQ�VLQG�GLH�DQGHUHQ�%H]HLFKQXQJHQ�GLH�YRP�+HUVWHOOHU�EHQXW]W�ZHUGHQ��XP�3URGXNWHlKQOLFKHU�=XVDPPHQVHW]XQJ�]X�EHVFKUHLEHQ��ZHOFKH�EH]�JOLFK�LKUHU�=XVDPPHQVHW]XQJ�LQ�GHQYRUJHJHEHQHQ�.RQ]HQWUDWLRQVEHUHLFKHQ�OLHJHQ��HLQH�6HULH�YRQ�3URGXNWHQ�NDQQ�VR�PLW�HLQHUDOOJHPHLQHQ�3URGXNWEHVFKUHLEXQJ�UHJLVWULHUW�ZHUGHQ��ZREHL�LQ�GLHVHP�)HOG�VlPWOLFKH+DQGHOVQDPHQ�DQJHJHEHQ�ZHUGHQ��GLH�PLW�GHU�DOOJHPHLQHQ�5H]HSWXU�EHVFKULHEHQ�ZHUGHQ�
�� .HQQ]LIIHU�GHU��DQPHOGHQGHQ��)LUPD'LHVH�.HQQ]LIIHU�HUODXEW�GLH�GDWHQ�WHFKQLVFKH�=XRUGQXQJ�GHU�EHLJHEUDFKWHQ�,QIRUPDWLRQHQ�'LHVH�.HQQ]LIIHU�LVW�VSH]LILVFK�I�U�MHGH�)LUPD��PDQ�EHQXW]W�KLHU�GLH�6WHXHUQXPPHU��SDUWLWD�,9$�9$7�FRGH���GLH�GDGXUFK�]XU�.HQQ]LIIHU�I�U�5HJLVWULHUXQJ�YRQ�JHIlKUOLFKHQ�=XEHUHLWXQJHQ�EHLP+|KHUHQ�*HVXQGKHLWVLQVWLWXW�ZLUG��GLHVH�.HQQ]LIIHU�EOHLEW�DXFK�GDQQ�J�OWLJ��ZHQQ�VLFK�GLH6WHXHUQXPPHU�GHU�)LUPD�LQ�=XNXQIW�lQGHUQ�VROOWH�
�� .HQQ]LIIHU�GHV�3URGXNWHV'LHVH�.HQQ]LIIHU�ZLUG�DXWRPDWLVFK�YRP�3URJUDPP�YHUJHEHQ6RIHUQ�HLQH�3URGXNWEHVFKUHLEXQJ�]X�HLQHU�3URGXNWIDPLOLH�JHPl��3XQNW����JHK|UW��EOHLEW�GLH.HQQ]LIIHU�XQYHUlQGHUW�
�� $QJDEH�GHV�I�U�GLH�9HUPDUNWXQJ�LP�LWDOLHQLVFKHQ�0DUNW�9HUDQWZRUWOLFKHQ$Q]XJHEHQ�LVW�GLH�)LUPD��+HUVWHOOHU��,PSRUWHXU�RGHU�+lQGOHU��ZHOFKH���JHPl��GHQ�$QJDEHQ�DXIGHP�3URGXNWHWLNHWW���I�U�GLH�9HUPDUNWXQJ�LP�LWDOLHQLVFKHQ�0DUNW�YHUDQWZRUWOLFK�LVW�
'LHVEH]�JOLFK�ZHLVW�PDQ�GDUDXI�KLQ�D� %HL�JHIlKUOLFKHQ�=XEHUHLWXQJHQ�GLH�LP�LWDOLHQLVFKHQ�0DUNW�YRQ�QLFKW�LWDOLHQLVFKHQ�)LUPHQYHUPDUNWHW�ZHUGHQ��GLHVH�,QIRUPDWLRQHQ�VLQG�GLUHNW�YRQ�GLHVHQ�)LUPHQ�GHP�+|KHUHQ*HVXQGKHLWVLQVWLWXW�EHL]XEULQJHQ
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E� %HL�JHIlKUOLFKHQ�=XEHUHLWXQJHQ�GLH�YRQ�LWDOLHQLVFKHQ�)LUPHQ�LPSRUWLHUW�RGHU�JHKDQGHOWZHUGHQ��VRIHUQ�GHP�,PSRUWHXU�RGHU�+lQGOHU�QLFKW�GLH�H[DNWH�=XVDPPHQVHW]XQJ�EHNDQQW�LVW�'HU�,PSRUWHXU�RGHU�+lQGOHU�NDQQ�GHQ�JHQHUHOOHQ�7HLO�GHU�3URGXNWEHVFKUHLEXQJ�DXVI�OOHQ�XQG�EHUVHQGHW�GLH�'LVNHWWH�GDQQ�GHP�+HUVWHOOHU��GHU�GLH�$QJDEHQ�]XU�=XVDPPHQVHW]XQJ�HUJlQ]WXQG�GLH�'LVNHWWH�GDQQ�GLUHNW�GHP�+|KHUHQ�*HVXQGKHLWVLQVWLWXW�]XVHQGHW���$XFK�LQ�GLHVHP)DOO�VLQG�GLH�,QIRUPDWLRQHQ�LQ�,WDOLHQLVFK�EHL]XEULQJHQ�
F� %HL�=XEHUHLWXQJHQ��JHIlKUOLFKH�XQG�QLFKW�JHIlKUOLFKH���GLH�DOV�$XVJDQJVPDWHULDO�EHL�GHU+HUVWHOOXQJ�YRQ�JHIlKUOLFKHQ�=XEHUHLWXQJHQ�HLQJHVHW]W�ZHUGHQ��VLQG�]ZHL�)lOOH�]XXQWHUVFKHLGHQ6RIHUQ�HLQH�JHIlKUOLFKHQ�=XEHUHLWXQJ�DOV�$XVJDQJVPDWHULDO�I�U�GLH�+HUVWHOOXQJ�HLQHUDQGHUHQ�JHIlKUOLFKHQ�=XEHUHLWXQJ�HLQJHVHW]W�ZLUG�XQG�GHU�+HUVWHOOHU�QLFKW��EHU�VlPWOLFKH$QJDEHQ�]X�GHQ�QLFKW�JHIlKUOLFKHQ�.RPSRQHQWHQ�YHUI�JW��LVW�GLH�$QJDEH�GHV�1DPHQGLHVHU�=XEHUHLWXQJ�VRZLH�VHLQHV�/LHIHUDQWHQ�DQ]XJHEHQ��6RIHUQ�GLHVHU�/LHIHUDQW��LQ$QZHQGXQJ�GLHVHU�'HNUHWHV��VHLQHUVHLWV�GLH�QRWZHQGLJHQ�,QIRUPDWLRQHQ�EHLJHEUDFKW�KDW�YHUI�JW�GDV�+|KHUH�*HVXQGKHLWVLQVWLWXW��EHU�VlPWOLFKH�,QIRUPDWLRQHQ�]XU�(UPLWWOXQJ�GHUYROOVWlQGLJHQ�=XVDPPHQVHW]XQJ�GHV�(QGSURGXNWHV

6RIHUQ�HLQH�QLFKW�JHIlKUOLFKH�=XEHUHLWXQJ�DOV�$XVJDQJVPDWHULDO�HLQJHVHW]W�ZLUG�XQG�GHP+HUVWHOOHU�QLFKW�VlPWOLFKH�$QJDEHQ�JHPl��GHQ�9RUJDEHQ�GLHVHV�'HNUHWHV�YRUOLHJHQ��VLQGLQ�MHGHP�)DOO�GHU�1DPH�GHU�=XEHUHLWXQJ�VRZLH�VHLQHV�/LHIHUDQWHQ�DQ]XJHEHQ��VR�GD��GDV+|KHUH�*HVXQGKHLWVLQVWLWXW�VLFK�JHJHEHQHQIDOOV�PLW�GHP�/LHIHUHQWHQ�LQ�9HUELQGXQJVHW]WHQ�NDQQ��XP�GLH�HQWVSUHFKHQGHQ�,QIRUPDWLRQHQ�HLQ]XKROHQ�
�� $QJDEH�GHV�'DWXPV�GHU�(LQVWHOOXQJ�GHU�9HUPDUNWXQJ'LHVH�$QJDEH�KDW�LP�5DKPHQ�GHU�SHULRGLVFKHQ�$NWXDOLVLHUXQJ�GHU�'DWHQEDQN�]X�HUIROJHQ�XQGHUODXEW�QDFK�HLQHU�JHZLVVHQ�:DUWH]HLW��3URGXNWH�DXV�GHU�'DWHQEDQN�]X�HQWIHUQHQ��GLH�QLFKW�PHKUDXI�GHP�0DUNW�YHUI�JEDU�VLQG��GLHVH�3URGXNW�ZHUGHQ�MHGRFK�QLFKW�HLQIDFK�JHO|VFKW��VRQGHUQ���I�UHLQH�JHZLVVH�=HLW���HLQHU�SDUDOOHOHQ�'DWHQEDQN�JHI�KUW�
�� $QZHQGXQJVEHUHLFKH=XU�HLQGHXWLJHQ�%HVFKUHLEXQJ�GHV�$QZHQGXQJVEHUHLFKV�GHU�=XEHUHLWXQJ�HQWKlOW�GDV�3URJUDPPHLQH�$XIOLVWXQJ�DXV]XZlKOHQGHU�$QZHQGXQJVEHUHLFKH��'HU�$QPHOGHU�YRUUDQJLJ�KDW�GLHVH$XIOLVWXQJ�]X�EHQXW]HQ�XQG�QXU�ZHQQ�GLH�HLQH�VSH]LILVFKH�$QZHQGXQJ�GRUW�QLFKW�DXIJHI�KUW�LVW�NDQQ�GLH�5XEULN��$QGHUH��EHQXW]W�ZHUGHQ��ZREHL�LQ�GLHVHP�)DOO�HUJlQ]HQGH�$QJDEHQ�QRWZHQGLJVLQG�
�� %HVFKUHLEHQGH�$QJDEHQ�GHU�=XEHUHLWXQJ$Q]XJHEHQ�LVW�GLH�SK\VLNDOLVFKH�%HVFKDIIHQKHLW�GHU�=XEHUHLWXQJ�>IHVW��IO�VVLJ��JDVI|UPLJ��SDVW|V�6SUD\��VRQVWLJHV��]X�VSH]LIL]LHUHQ�@ VRZLH�ZHLWHUH�IUHLZLOOLJH�$QJDEHQ��GLH�I�U�(UVWH�+LOIH�0D�QDKPHQ�UHOHYDQW�VLQG�
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�� =XVDPPHQVHW]XQJ�GHU�=XEHUHLWXQJ=X�XQWHUVFKHLGHQ�VLQG�JHIlKUOLFKH�.RPSRQHQWHQ�XQG�QLFKW�JHIlKUOLFKH�.RPSRQHQWHQ
D� I�U�MHGH�HLQ]HOQH�JHIlKUOLFKH�.RPSRQHQWH�LVW�EHL]XEULQJHQ��GHU�FKHPLVFKH�1DPH�JHPl��$QQH[�,�GHU�(*�5LFKWOLQLH��������I�U�6WRIIH�GLHGHPHQWVSUHFKHQG�HLQJHVWXIW�VLQG�XQG�HLQ�LQWHUQDWLRQDO�JHEUlXFKOLFKHU�1DPH�I�U�GRUW�QLFKWHQWKDOWHQH�6WRIIH��XP�GLH�,GHQWLIL]LHUXQJ�GLHVHU�6WRIIH�]X�YHUHLQIDFKHQ��HQWKlOW�GDV3URJUDPP�EHUHLWV�HLQ�DNWXDOLVLHUWHV�9HU]HLFKQLV�GHU�$QQH[�,�6WRIIH��ZHOFKHV�DXFK�GHQLWDOLHQLVFKHQ�6WRIIQDPHQ�HQWKlOW

��GLH�&$6�1XPPHU�RGHU�(*�1XPPHU��GLHVH�,QIRUPDWLRQ�LVW�QRWZHQGLJ��XP�GHQ�6WRIIHLQGHXWLJ�]X�LGHQWLIL]LHUHQ��VRIHUQ�GLHVH�1XPPHUQ�QLFKW�YRUOLHJHQ��LVW�HLQH�HQWVSUHFKHQGH%HJU�QGXQJ�HUIRUGHUOLFK�
��GHU�JHQDXH�SUR]HQWXDOH�*HKDOW��DOV�IUHLZLOOLJH�$QJDEH��RGHU�JHPl��GHQ�IROJHQGHQYRUJHJHEHQHQ�%HUHLFKHQ��DOV�3IOLFKWDQJDEH������������������������������������������������������������

6WRIIH��GLH�DOV�VHKU�JLIWLJ��JLIWLJ��NUHEVHU]HXJHQG�GHU�.DWHJRULH���XQG���HUEJXWYHUlQGHUQG�GHU�.DWHJRULH���XQG����IRUWSIODQ]XQJVJHIlKUGHQG�GHU�.DWHJRULH��XQG���HLQJHVWXIW�VLQG��P�VVHQ�EHL�HLQHP�*HKDOW�YRQ�JU|�HU�DOV��������DOV*HZLFKWVSUR]HQW��DQJHJHEHQ�ZHUGHQ�
6WRIIH��GLH�DOV�lW]HQG��JHVXQGKHLWVVFKlGOLFK��VHQVLELOLVLHUHQG��UHL]HQG�HLQJHVWXIWVLQG��P�VVHQ�EHL�HLQHP�*HKDOW�YRQ�JU|�HU�DOV������DOV�*HZLFKWVSUR]HQW�DQJHJHEHQ�ZHUGHQ�
6WRIIH��GLH�DXIJUXQG�LKUHU�SK\VLNDOLVFKHQ�(LJHQVFKDIWHQ��EUHQQEDU�YHUEUHQQXQJVI|UGHUQG��H[SORVLY��HLQJHVWXIW�VLQG��P�VVHQ�HEHQIDOOV�EHL�HLQHP*HKDOW�YRQ�JU|�HU�DOV������DOV�*HZLFKWVSUR]HQW��DQJHJHEHQ�ZHUGHQ�

E� )�U�QLFKW�JHIlKUOLFKH�6WRIIH�N|QQHQ�DOV�$OWHUQDWLYH�]XU�JHQDXHQ�FKHPLVFKHQ%H]HLFKQXQJ��JHPl��GHQ�9RUJDEHQ�GHV�3URJUDPPV��DXFK�6WRIIJUXSSHQ�PLW�GHQUHOHYDQWHQ�IXQNWLRQHOOHQ�*UXSSHQ�EHQDQQW�ZHUGHQ%H]�JOLFK�GHU�SUR]HQWXDOHQ�*HKDOWH�JHOWHQ�GLHVHOEHQ�9RUJDEHQ�ZLH�I�U�JHIlKUOLFKH�6WRIIH�1LFKW�JHIlKUOLFKH�6WRIIH�VLQG�REHUKDOE�YRQ�����DOV�*HZLFKWVSUR]HQW��DQ]XJHEHQ
���%HVFKUHLEXQJ�GHU�9HUSDFNXQJ'LHVH�$QJDEH�LVW�IUHLZLOOLJ��VROOWH�DEHU�HUIROJHQ��VRIHUQ�3URGXNWH��EHU�GHQ�(LQ]HOKDQGHOYHUWULHEHQ�ZHUGHQ�XQG�EHUHLWV�)RUP��)DUEH�RGHU�$UW�GHU�9HUSDFNXQJ�5�FNVFKO�VVH�DXI�GLH�$UWGHV�3URGXNWHV�HUP|JOLFKHQ��DXFK�ZHQQ�GHU�+DQGHOVQDPH�QLFKW�EHNDQQW�LVW�
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$1/$*(�,,
.ULWHULHQ�EH]�JOLFK�GHU�(LJQXQJ�XQG�*HKHLPKDOWXQJ�GHU�*LIWLQIRUPDWLRQV]HQWUDOHQ
x 5lXPOLFKNHLWHQ�XQG�$XVVWDWWXQJ�P�VVHQ�DXVVFKOLH�OLFK�GHQ�*LIWLQIRUPDWLRQV]HQWUDOH�]XU9HUI�JXQJ�VWHKHQx ���6WXQGHQ�%HUHLWVFKDIWx 5HFKWVVWDWXV�DOV�$QHUNDQQWH�(LQULFKWXQJ�GHV�|IIHQWOLFKHQ�QDWLRQDOHV�*HVXQGKHLWVGLHQVWVx 3URWRNROOLHUXQJ�DOOHU�JHPDFKWHQ�(LQJULIIHx )DFKSHUVRQDO�PLW�HQWVSUHFKHQGHU�$XVELOGXQJx 7HOHIRQLVFKH�%HUDWXQJ�GHU�%HY|ONHUXQJx $QJHPHVVHQH�GDWHQ�WHFKQLVFKH�,QIUDVWUXNWXU��GLH�QLFKW�PLW�DQGHUHQ�YHUQHW]W�LVWx 6HSDUDWH�7HOHIRQDQVFKO�VVH�I�U�HLQJHKHQGH�7HOHIRQDQUXIH�XQG�'DWHQ�EHUWUDJXQJx 'LH�7lWLJNHLWHQ�PX���JHPl��GHQ�9RUJDEHQ�GHU�(*�5LFKWOLQLH����&���������I�U�PLQGHVWHQV]ZHL�-DKUH�EHOHJW�VHLQx (UNOlUXQJ�GHU�hEHUQDKPH�GHU�9HUDQWZRUWXQJ�I�U�GLH�1XW]XQJ�YHUWUDXOLFKHU�,QIRUPDWLRQHQ�GLH�PLWWHOV�SHUVRQHQEH]RJHQHU�3D�Z|UWHU�]X�VFK�W]HQ�LVW�

)�U�GLH�VDFKOLFKH�5LFKWLJNHLW�GHU�hEHUVHW]XQJ

$OELVVROD��GHQ�����������'U��5ROI�'LHWHU�.DLVHU�����$OOH�5HFKWH�YRUEHKDOWHQ�����


