
0HLQH�5HFKWH�LP�(UEIDOO�YRQ�'U��+XEHUW�0HLOLQJHU5HFKWVDQZDOW�XQG�1RWDU�LQ�6HOLJHQVWDGW
(V�LVW�NHLQHVIDOOV�XQHKUHQKDIW�EHLP�7RGH�GHV�9DWHUV��GHU�0XWWHU�RGHU�QDKHU�9HUZDQGWHU�GLH�)UDJH�]X�VWHOOHQ��RE�PDQ�HWZDV�JHHUEW�KDEH��:HQ�NDQQ�LFK�IUDJHQ"�:HU�HUWHLOW YHUELQGOLFKH�$XVN�QIWH"�,VW�HLQ�7HVWDPHQW�YRUKDQGHQ"�:LH�NRPPH�LFK�DQ�GDV�7HVWDPHQW�KHUDQ"�2GHU�LVW�NHLQ�7HVWDPHQW�YRUKDQGHQ��ZDV�JLOW�GDQQ"�'LHVH�)UDJHQ�VROOHQ�KLHU�LQ�GHU�JHERWHQHQ�.�U]H�EHDQWZRUWHW�ZHUGHQ��'HU�$XIVDW]�HUVFKHLQW�LQ�GUHL�7HLOHQ��

7HLO�,,�'DV�7HVWDPHQW�HUVFKLHQHQ�LQ�GHU�2IIHQEDFK�3RVW�YRP�����������
��� 'DV�KDQGVFKULIWOLFKH�RGHU�QRWDULHOOH�7HVWDPHQW�± 6LH�KDEHQ�GLH�:DKO��
6LH�VLQG�JXW�EHUDWHQ��,KUHQ�(UEHQ�LQ�)RUP�HLQHV�7HVWDPHQWV�VHOEVW�]X�EHVWLPPHQ��DQGHUHQ�IDOOV�JLOW�GLH�YRQ�GHP�*HVHW]JHEHU�EHVWLPPWH�JHVHW]OLFKH�(UEIROJH��'DPLW�EHVWLPPW�KLQ�XQG�ZLHGHU�GHU�=XIDOO��ZHU�QDFK�,KUHP�7RGH�(UEH�ZLUG��6WHOOHQ�6LH�VLFK�YRU��� HLQ� NLQGHUORVHV� (KHSDDU� RKQH� QDKH� 9HUZDQGWH� GHU� =ZHLWHQ� XQG� 'ULWWHQ� 2UGQXQJ��DXFK�GLH�*UR�HOWHUQ�OHEHQ�QLFKW�PHKU��YHUXQJO�FNW�LP�6WUD�HQYHUNHKU�W|GOLFK�RGHU�� HLQ� NLQGHUORVHV� (KHSDDU�� GDV� VLFK� XQWHUHLQDQGHU� DOV� $OOHLQHUEHQ� DEHU� NHLQHQ�6FKOXVVHUEHQ� HLQJHVHW]W� KDW�� YHUXQJO�FNW� LP�6WUD�HQYHUNHKU� W|GOLFK��'HU�(KHPDQQ�VWLUEW�ZHQLJH�0LQXWHQ�YRU�GHU�(KHIUDX�,Q�EHLGHQ�)lOOHQ�EHVWLPPW�GLH�]XIlOOLJH�5HLKHQIROJH�GHV�7RGHV�XQWHU�GHQ�(KHOHXWHQ��ZHU�$O�OHLQHUEH�ZLUG�XQG�QDFK� LKP�VHLQH�9HUZDQGWHQ�EHHUEW��6WLUEW�GHU�(KHPDQQ�]XHUVW�� HUEW�GLH�(KHIUDX�XQG�QDFK�LKU�,KUH�9HUZDQGWHQ��6WLUEW�GLH�(KHIUDX�]XHUVW��HUEW�GHU�(KHPDQQ�XQG�QDFK�LKP�VHLQH 9HUZDQGWHQ��'LHVHV�]XIlOOLJH�(UJHEQLV�NDQQ�YHUPLHGHQ�ZHUGHQ��ZHQQ�6LH�HLQ�7HVWDPHQW�HUULFKWHQ�XQG�I�U�GHQ�)DOO� GHV�7RGHV�GHV�/lQJVWOHEHQGHQ�HLQHQ�JHPHLQVDPHQ�(UEHQ�EHVWLPPHQ��GHU�DXFK�6FKOXVVHUEH�JHQDQQW�ZLUG��(V�JLOW�GLH�(PSIHKOXQJ��

(LQ�7HVWDPHQW�LVW�EHVVHU�DOV�NHLQ�7HVWDPHQW�
6LH�N|QQHQ�HLQ�7HVWDPHQW�KDQGVFKULIWOLFK VHOEVW�DQIHUWLJHQ��DXFK�DOV�JHPHLQVFKDIWOLFKHV�7HVWDPHQW�XQWHU�(KHOHXWHQ��'LHVHV�PXVV�DEHU�NRPSOHWW�PLW�GHU�+DQG�JHVFKULHEHQ��XQ�WHUVFKULHEHQ XQG�PLW�2UW�XQG�'DWXP YHUVHKHQ�VHLQ��%HL�HLQHP JHPHLQVFKDIWOLFKHQ�7HVWD�PHQW�YRQ�(KHOHXWHQ�P�VVHQ�EHLGH�XQWHUVFKUHLEHQ�:HQQ� HLQ� JU|�HUHV� %DUYHUP|JHQ� RGHU� *UXQGHLJHQWXP� YRUKDQGHQ� LVW�� ZLUG� HLQ� QRWDULHOOHV�7HVWDPHQW� HPSIRKOHQ��%HL�$EIDVVXQJ�GHV�QRWDULHOOHQ�7HVWDPHQWV�KDEHQ�6LH�GLH�%HUDWXQJ�GXUFK�GHQ�1RWDU��6R�ZHUGHQ�)HKOHU�XQG�VSlWHUH�(UEVWUHLWLJNHLWHQ�YHUPLHGHQ��'DV�QRWDULHOOH�7HVWDPHQW�HUVSDUW� DEHU�DXFK� LKUHP�(UEHQ�GLH�%HDQWUDJXQJ�HLQHV�(UEVFKHLQV��GHU�]XVDP�PHQ�PLW�GHP�(UEVFKHLQVDQWUDJ�ZHVHQWOLFK�WHXUHU�LVW��DOV�GDV�QRWDULHOOH�7HVWDPHQW�'HU�1RWDU��GHU ,KUHQ�OHW]WHQ�:LOOHQ�DXIJHQRPPHQ�KDW��VWHKW�VHOEVWYHUVWlQGOLFK�XQWHU�6FKZHL�JHSIOLFKW��1LHPDQG�HUIlKUW�]X�LKUHQ�/HE]HLWHQ��RE�6LH�HLQ�7HVWDPHQW�HUULFKWHW�XQG�ZDV�6LH�HUEUHFKWOLFK�YHUI�JW�KDEHQ��

�� 'DV�JHPHLQVFKDIWOLFKH�7HVWDPHQW�9HUOREWH XQG�(KHOHXWH VLQG�EHUHFKWLJW��HLQ�JHPHLQVFKDIWOLFKHV�7HVWDPHQW�]X�HUULFKWHQ��DOVR�LQQHUKDOE�HLQHU�8UNXQGH�HLQH�JHPHLQVDPH�HUEUHFKWOLFKH�9HUI�JXQJ�]X�WUHIIHQ��,Q�GHU�5HJHO�VHW]HQ�(KHOHXWH�VLFK�ZHFKVHOVHLWLJ�DOV�$OOHLQHUEHQ�XQG�]XJOHLFK�EHLP�7RGH�GHV�/HW]WYHUVWHU�EHQGHQ�GLH�JHPHLQVDPHQ�.LQGHU�RGHU�DQGHUH�QDKH�9HUZDQGWH�DOV�6FKOXVVHUEHQ�HLQ��'LHVHV�(KHJDWWHQWHVWDPHQW�LVW�DXFK�DOV�Ä�%HUOLQHU�7HVWDPHQW�³ EHNDQQW��



�
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'DV� JHPHLQVFKDIWOLFKH� 7HVWDPHQW� XQWHUOLHJW� HLQHU� EHVRQGHUHQ� %LQGXQJVZLUNXQJ�� 1DFK�GHP�$EOHEHQ�HLQHV�(KHSDUWQHUV�LVW�GHU��EHUOHEHQGH�(KHSDUWQHU�QLFKW�PHKU�EHUHFKWLJW��QHX�RGHU�DQGHUZHLWLJ�]X�WHVWLHUHQ��'LHVH�%LQGXQJVZLUNXQJ�LVW�PHLVW�JHZROOW��GD�GLH�(KHOHXWH�KlX�ILJ�QDFK�GHP�$EOHEHQ�GHV�/lQJVWOHEHQGHQ�LKUH�JHPHLQVDPHQ�.LQGHU�DOV�6FKOXVVHUEHQ�EH�GHQNHQ�ZROOHQ� XQG� NHLQHVIDOOV� Z�QVFKHQ�� GDVV� GHU� hEHUOHEHQGH� GDV� JHPHLQVDPH� 7HVWD�PHQW� QDFK� VHLQHP�$EOHEHQ�DElQGHUW��9RQ�GLHVHU�%LQGXQJVZLUNXQJ�NDQQ�DEHU�GHU�hEHUOH�EHQGH�EHIUHLW�ZHUGHQ��PLW�GHU�)ROJH��GDVV�GHU�hEHUOHEHQGH�Y|OOLJ�QHX�WHVWLHUHQ�NDQQ��ZHQQ�GLHV�LQ�GHP�JHPHLQVDPHQ�7HVWDPHQW GHP�hEHUOHEHQGHQ�YRUEHKDOWHQ�ZDU���
��� .RVWHQ�GHV�QRWDULHOOHQ�7HVWDPHQWV'XUFK�GLH�$EIDVVXQJ�HLQHV�QRWDULHOOHQ�7HVWDPHQWV�IDOOHQ�GLH�*HE�KUHQ�GHV�1RWDUV�QDFK�GHU�.RVWHQRUGQXQJ�DQ��'LH�1RWDUJHE�KUHQ�EHUHFKQHQ�VLFK�QDFK�JHVHW]OLFKHQ�*HE�KUHQ��0D�JHEOLFK LVW�GHU�:HUW�GHV�UHLQHQ�9HUP|JHQV��QDFK�$E]XJ�DOOHU�6FKXOGHQ��
����� .RVWHQ�GHV�1RWDUV�EHL�HLQHP�(LQ]HOWHVWDPHQW RKQH�0HKUZHUWVWHXHU

1DFKODVVZHUW� .RVWHQ�LQ�(852��������¼ ����� ¼��������¼ ����� ¼��������¼ ����� ¼
���� .RVWHQ�GHV�1RWDUV�EHL�HLQHP�(KHJDWWHQWHVWDPHQW RGHU�(UEYHUWUDJHV�RKQH�0HKU�ZHUWVWHXHU

1DFKODVVZHUW� .RVWHQ�LQ�(852��������¼ ����� ¼��������¼ ������� ¼��������¼ ������� ¼
'DV�QRWDULHOOH�7HVWDPHQW�ZLUG�LQ�GHU�5HJHO�EHL�GHP�$PWVJHULFKW�KLQWHUOHJW��'DV�EHGHXWHW�GDVV�GDV�YRP�1RWDU�YHUVLHJHOWH�RULJLQDO�7HVWDPHQW�EHL�GHP�$PWVJHULFKW��EHL�GHP�GHU�1RWDU�VHLQHQ�$PWVVLW]�KDW��DEJHJHEHQ�XQG�GRUW�YHUZDKUW�ZLUG��'XUFK�GLH�+LQWHUOHJXQJ�HQWVWHKW�]X�VlW]OLFK�QRFK�HLQH�JHULQJH�+LQWHUOHJXQJVJHE�KU�GHV�$PWVJHULFKWV�
�� 'DV�QRWDULHOOH�7HVWDPHQW�HUVHW]W�GHQ�(UEVFKHLQ'LH�UHFKW�KRKHQ�*HE�KUHQ�GHV�1RWDUV�EHL�(UULFKWXQJ�HLQHV�QRWDULHOOHQ�7HVWDPHQWV�VLQG�NHL�QHVIDOOV�YHUORUHQ��'DV�QRWDULHOOH�7HVWDPHQW�HUVHW]W�GHQ�(UEVFKHLQ�:HU�VHLQ�(UEUHFKW�DXI�HLQ�QRWDULHOOHV�7HVWDPHQW�VW�W]HQ�NDQQ� EHQ|WLJW�QDFK�GHP�$EOHEHQ�GHV�(UEODVVHUV�NHLQHQ�(UEVFKHLQ�PHKU��:HQQ�]��%��*UXQGEHVLW]�YRUKDQGHQ�LVW��N|QQHQ�6LH�GLH�%HULFKWLJXQJ�GHV�*UXQGEXFKHV�PLW�8PVFKUHLEXQJ�DXI�GHQ�(UEHQ�PLW�GHP�QRWDULHOOHQ�7HVWDPHQW�HUUHLFKHQ��6R�ZHUGHQ�GLH�QRFK�K|KHUHQ�.RVWHQ�I�U GHQ�$QWUDJ�DXI�(UWHLOXQJ�GHV�(UEVFKHLQV�XQG�GLH�.RVWHQ�GHV�(UEVFKHLQV�VHOEVW�JHVSDUW��6LFKHUOLFK�N|QQHQ�6LH�VDJHQ��GDVV�6LH�DOV�(UEODVVHU�PLW�GLHVHQ�.RVWHQ�QRUPDOHUZHLVH�QLFKWV�]X�WXQ�KDEHQ��ZHLO�GLHVH�.RV�WHQ�GHU�(UEH�EH]DKOHQ�PXVV��9LHOOHLFKW�ZROOHQ�6LH�DEHU�,KUHP�(UEHQ�JHUDGH�GLH�)RUPDOLHQ�GHV�(UEVFKHLQVDQWUDJHV�XQG�GLH�GXUFK�GDV�9HUIDKUHQ�HQWVWHKHQGHQ�.RVWHQ�HUVSDUHQ�
'HQ�NRPSOHWWHQ�$XIVDW]�GHV�9HUIDVVHUV��Ä�0HLQH�5HFKWH�LP�(UEIDOO�³�N|QQHQ�6LH�QDFK�OHVHQ�LQ�GHU�+RPHSDJH�GHV�9HUIDVVHUV���ZZZ�GU�PHLOLQJHU�GH
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