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'HSHQGHQF\�0RGHOOLQJ
=ZHL�(UIROJVJHVFKLFKWHQ

9RQ�&KULV�%DNHU

(LQI�KUXQJ-HGHV�8QWHUQHKPHQ��EHUDOO�LQ�GHU�:HOW�LVWYRQ�HLQHU�JUR�HQ�$Q]DKO�YRQ�LQWHUQHQ�ZLHH[WHUQHQ� 5HVVRXUFHQ� DEKlQJLJ�� GLH� HVEHQ|WLJW��XP�VHLQH�=LHOH�]X�HUUHLFKHQ��'LH6FKZLHULJNHLW� LVW�� GD�� XQWHUVFKLHGOLFKH$EWHLOXQJHQ�GLHVH�5HVVRXUFHQ�QDFKIUDJHQXQG� MHGH� 5HVVRXUFH� LQ� GHU� MHZHLOLJHQ�6SUDFKH�� GHU� $EWHLOXQJ� PLW� GHQ� .RVWHQ�UHFKWIHUWLJXQJHQ� LQ� GHU� VSH]LHOOHQ� �:lK�UXQJ�� DXVJHGU�FNW� ZLUG�� 'LH� %XFKKDOWXQJN|QQWH�VLFK� LQ� LKUHP�)DOO� DXI�GHQ� ³5HWXUQRQ�,QYHVWPHQW´�RGHU�GLH�9HUULQJHUXQJ�YRQ6FKZXQG� EH]LHKHQ�� 'LH� 0DUNHWLQJ�$EWHL�OXQJ� GDJHJHQ� EHQXW]W� HLQH� JHI�KOVEHWRQ�WHUH� 6SUDFKH� ZLH� %UDQG� XQG� ,PDJH� RGHUYHUEHVVHUWH�³.XQGHQHUIDKUXQJ´�
(LQHQ� 9HUJOHLFK� ]ZLVFKHQ� GLHVHQ� 5HV�VRXUFHQQDFKIUDJHQ� ]X� HUVWHOOHQ� LVW� EHLQD�KH�XQP|JOLFK�XQG�RIW�JHQXJ�ZLUG�HLQH�(QW�VFKHLGXQJ� LP� 0DQDJHPHQW� JHWURIIHQ�� GLHLKQHQ�HLQIDFK�³���PHKU�DOV�LP�OHW]WHQ�-DKUJLEW´� RGHU� LQ� VFKZLHULJHUHQ� =HLW� YLHOOHLFKW����ZHQLJHU�

=XGHP� VLQG� GLHVH� 5HVVRXUFHQ� QLHPDOVSHUIHNW��RE�HV�VLFK�XP�0HQVFKHQ��3URMHN�WH��3UR]HVVH��%HWULHEVVWlWWHQ�	�$XVU�VWXQ�JHQ�� :HUN]HXJH� RGHU� 6HUYLFH� 3URYLGHUKDQGHOW�� 'LH� 9HUJDQJHQKHLW� KDW� XQV� JH�]HLJW�� GD�� HLQ� )HKOHU� LQ� HLQHU� YRQ� GLHVHQGLH� JHVDPWH� 8QWHUQHKPHQ� LQ� GLH� .QLH]ZLQJHQ�NDQQ�
1XU�GXUFK�GDV�0RGHOOLHUHQ�XQG�9HUVWHKHQXQVHUHU�$EKlQJLJNHLW�YRQ�GLHVHQ�5HVVRXU�FHQ� PLWWHOV� JHPHLQVDPHU� 6SUDFKH� XQG:lKUXQJ� N|QQHQ� ZLU� VWDELOH� 6WUDWHJLHQHQWZLFNHOQ� XQG� GHQ� +HUDXVIRUGHUXQJHQGHU�=XNXQIW�EHJHJQHQ�
)DOOVWXGLH��9HUVLFKHUHUH&RPPHUFH�6LFKHUKHLW2EZRKO� 6LFKHUKHLW� ZlKUHQG� GHV� 3URGXNW�HQWZLFNOXQJV]\NOXV�DQJHVSURFKHQ�ZRUGHQZDU��ZXUGHQ�%HI�UFKWXQJHQ�EH]�JOLFK�EH�VWLPPWHU� 6LFKHUKHLWVDVSHNWH� ODXW� XQG� ZLUZXUGHQ� JHEHWHQ�� HLQ� ULVLNREDVLHUWHV6LFKHUKHLWVUHYLHZ� GXUFK]XI�KUHQ�� XP� GLH3ULRULWlWHQVHW]XQJ� GHU� $VSHNWH� ]X� XQWHU�VW�W]HQ�� .RQNXUULHUHQGH� $QIRUGHUXQJHQYRQ� 5HVVRXUFHQ� ZXUGHQ� YRQ� YHUVFKLHGH�
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QHQ�*HVFKlIWVEHUHLFKHQ�DXI�YHUVFKLHGHQH$UW�XQG�:HLVH�JHVWHOOW�
.XQGH$OV� 7HLO� GHV� JUR�HQ� /RQGRQ� ,QVXUDQFH8QGHUZULWLQJ� 6\QGLFDWH� KDWWH� GHU� .XQGHN�U]OLFK� HLQH� ZHEEDVLHUWH� EXVLQHVV�WR�EXVLQHVV�$QZHQGXQJ��GLH�%URNHUQ�HUP|J�OLFKW��*HVFKlIWH�RQOLQH�]X�HUIDVVHQ�XQG�]XYHUZDOWHQ�
3UREOHP6LFKHUKHLW�ZDU� ]ZDU�ZlKUHQG�GHV�JHVDP�WHQ�3URGXNWHQWZLFNOXQJV]\NOXV�HLQ�7KHPD�'HQQRFK� JDE� HV� %HI�UFKWXQJHQ� EHL� EH�VWLPPWHQ�6LFKHUKHLWVDVSHNWHQ��VR�GD��HLQULVLNREDVLHUWHV� 6LFKHUKHLWVUHYLHZ� GXUFK�JHI�KUW� ZHUGHQ� VROOWH�� XP� 3ULRULWlWHQ� VHW�]HQ� ]X� N|QQHQ�� .RQNXUULHUHQGH� $QIRUGH�UXQJHQ� YRQ� 5HVVRXUFHQ� ZXUGHQ� YRQ� YHU�VFKLHGHQHQ� *HVFKlIWVEHUHLFKHQ� DXI� YHU�VFKLHGHQH�$UW�XQG�:HLVH�JHVWHOOW�
/|VXQJ'LH�$QZHQGXQJ�XQVHUHV�'HSHQGHQF\�0R�GHOOLQJ�$QVDW]HV� HUIRUGHUWH� HLQH� NRQVLV�WHQWH�0HWKRGH��XP�GLH�*HVFKlIWVDQIRUGH�UXQJHQ� I�U� GLH� +DXSWHUIROJVLQGLNDWRUHQ9HUI�JEDUNHLW�� 9HUWUDXOLFKNHLW�� 'DWHQLQWH�JULWlW�XQG�5HSXWDWLRQ�]X� IRUPXOLHUHQ��'LH�VH� $VSHNWH� ZDUHQ� GHU� DQIlQJOLFKH� )RNXVGHU� :RUNVKRSV� XQG� ZXUGHQ� QDFK� :DKU�VFKHLQOLFKNHLW� XQG� $XVZLUNXQJ� JHZLFKWHW�*HHLJQHWH�*HJHQPD�QDKPHQ�XQG�6WHXH�UXQJ�ZXUGHQ� EHWUDFKWHW� XQG� GHP� 'HSHQ�GHQF\�0RGHOO�KLQ]XJHI�JW�
$OV� (UJHEQLV� GHV� DQIlQJOLFKHQ� 5LVLNR�:RUNVKRSV� ZXUGHQ� ZHLWHUH� +DXSWHUIROJV�LQGLNDWRUHQ� ZLH� 0DUNHWLQJ�� 3URGXNWHQW�

ZLFNOXQJ��0DQDJHPHQWLQIRUPDWLRQ��UHFKWOL�FKH� $QIRUGHUXQJHQ� VRZLH� 5ROOHQ� 	� 9HU�DQWZRUWOLFKNHLWHQ�GHP�0RGHOO�KLQ]XJHI�JW�
(UJHEQLVVH'XUFK� GLH� $QZHQGXQJ� XQVHUHV� XQWHU�VW�W]HQGHQ�5LVLNR�:RUNVKRSV� ZXUGH� HLQHHLQKHLWOLFKH� 6LFKWZHLVH� GHU� +DXSWHUIROJV�LQGLNDWRUHQ� �+(,V�� VFKQHOO� HUUHLFKW�� 'LH$XVZLUNXQJHQ� GHU� YHUVFKLHGHQHQ� 5LVLNHQZXUGHQ�DXI� MHGHQ�+(,�]XJHRUGQHW�XQG�HU�JDEHQ�HLQH�/LVWH�PLW�3ULRULWlWHQ�GHU�6WHXH�UXQJHQ� XQG� *HJHQPD�QDKPHQ� ]XVDP�PHQ�PLW�HLQHP�0D��I�U�GDV�5HVWULVLNR�
'DU�EHU�KLQDXV�ZDU�GHU�.XQGH� LQ�GHU�/D�JH��GDV�'HSHQGHQF\�0RGHOO� �EHU� GLH�=HLWQHX�]X�EHWUDFKWHQ�XQG�]X��EHUSU�IHQ��XPGLH�:DKUVFKHLQOLFKNHLWHQ� XQG� .RVWHQ� GHUVLFKHUKHLWVUHOHYDQWHQ� 5LVLNHQ� ]X� DNWXDOL�VLHUHQ�XQG�GDPLW�HLQHQ�WUDQVSDUHQWHQ�5LVL�NRPDQDJHPHQWSUR]H�� ]X� ELHWHQ�� GHU� GLH$QIRUGHUXQJHQ� GHU� LQWHUQHQ� ZLH� H[WHUQHQ$XGLWRUHQ�HUI�OOWH�
)DOOVWXGLH��,QYHVWPHQWSULRUL�WlWHQ�VHW]HQ�XQG�+(,�HUI�OOHQ'HU� (QGNXQGH� LVW� GHU� ,QYHVWPHQW� $SSUDL�VDO� 0DQDJHU�� GHU� HLQHQ� ULVLNREDVLHUWHQ3UR]H��EHQ|WLJWH��GLH�HV�GHU�2UJDQLVDWLRQHUP|JOLFKW�� LKUH� ,QIUDVWUXNWXUNDSLWDOLQYHVW�PHQWSURJUDPPH�]X�EHJU�QGHQ�XQG�3ULRUL�WlWHQ� ]X� VHW]HQ�� 'LH� ,QYHVWPHQWHLQIOX��JU|�HQ�EDVLHUWHQ�DXI�HLQHU�VRUJIlOWLJHQ�5L�VLNREHXUWHLOXQJHQ�XQG�GLH�1XW]HQ�DXI�GHQ+DXSWHUIROJVLQGLNDWRUHQ�
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.XQGH'HU� .XQGH� <RUNVKLUH� (OHFWULFLW\� LVW� MHW]W7HLO� YRQ� 1RUWKHUQ� (OHFWULF�� GHU� GLH�0XWWHUGHU� 'LVWULEXWLRQVXQWHUQHKPHQ� YRQ� 1('/�GHU� GHQ� 1RUGRVWHQ� YRQ� (QJODQG� EHGLHQW�XQG�<('/��GHU�<RUNVKLUH�XQG�+XPEHUVLGHEHGLHQW��LVW�
,KUH� $XIJDEH� LVW� GLH� 6LFKHUVWHOOXQJ� HLQHUYHUOl�OLFKHQ�� NRQVLVWHQWHQ� XQG� VLFKHUHQ9HUVRUJXQJ�YRQ�����0LOOLRQHQ�.XQGHQ��GLHGLUHNW� PLW� LKUHP� 9HUWHLOXQJVV\VWHP� YHU�EXQGHQ� VLQG�� PLW� (OHNWUL]LWlW�� 'DV� 2SHUD�WLRQVJHELHW� XPID�W� ������� 4XDGUDWNLOR�PHWHU�YRQ�%HUZLFN�LP�1RUGHQ��ZHVWOLFK�ELV]X� GHQ� 3HQQLQHV� XQG� LP� 2VWHQ� ELV� ]XU0�QGXQJ�GHU�+XPEHU�
*HVFKlIWV]LHOH'HU�(QGNXQGH�EHQ|WLJW�HLQHQ�5LVLNRPDQD�JHPHQWSUR]H��� XP� GLH� ,QYHVWLWLRQVSUR�JUDPPH� I�U� GLH� ,QIUDVWUXNWXU� ]X� EHZHUWHQXQG� EHJU�QGHQ�� 'LH� DXVVFKODJJHEHQGHQ*U|�HQ� ZDUHQ� GLH� 5LVLNREHXUWHLOXQJ� XQGGLH�+DXSWHUIROJVLQGLNDWRUHQ�
(LQ� LQWHJULHUWHV�3URJUDPP�YRQ�GUHL�SDUDO�OHOHQ�3URMHNWHQ�PLW�IROJHQGHP�,QKDOW�ZXUGHHQWZRUIHQ�x NRQVLVWHQWH�'HILQLWLRQ�GHU�EHVWHKHQGHQ+DXSWHUIROJVLQGLNDWRUHQx (QWZLFNOXQJ�XQG�8PVHW]XQJ�HLQHU� ULVL�NREDVLHUWHQ�,QYHVWPHQWSU�IXQJx 'HSHQGHQF\�0RGHOOLQJ�EDVLHUWH�5LVLNR�DQDO\VH�GHU�.DSLWDODQDOJHSOlQH�
/|VXQJ0LW� +LOIH� XQVHUHU� OHLVWXQJVVWDUNHQ� 'HSHQ�GHQF\� 0RGHOOLQJ� 0HWKRGHQ� ZXUGHQ� XP�IDQJUHLFKH� 5LVLNR�:RUNVKRSV� GXUFKJH�

I�KUW�� DQ� GHQHQ� ]ZLVFKHQ� GUHL� XQG� DFKWWHFKQLVFKH�3URMHNWPLWDUEHLWHUQ�GHU�.XQGHQWHLOJHQRPPHQ�KDEHQ�
(LQ�'HSHQGHQF\�0RGHOO�ZXUGH�PLW�GHQ�EH�VWHKHQGHQ� +DXSWHUIROJVLQGLNDWRUHQ� HU�VWHOOW��XP�GHQ�%HLWUDJ�GHU�HLQ]HOQHQ�6FKH�PHQ� ]X� GHQ� +DXSWHUIROJVLQGLNDWRUHQ� ]XEHVWLPPHQ�� 'LH� 3RVLWLRQ� GHU� .XQGHQ� LQ%H]LHKXQJ�]X�GHQ�(UZDUWXQJHQ�GHU�5HJX�ODWRUHQ� DQ� DOOH� +DXSWHUIROJVLQGLNDWRUHQZXUGHQ� QXPHULVFK� HLQJHVWXIW�� 'LH� (IIHNWL�YLWlW�GHU�HLQ]HOQHQ�6FKHPHQ�GHU�(UZDUWXQ�JHQ�GHU�5HJXODWRUHQ�ZXUGH�lKQOLFK�EHZHU�WHW�
'DV� JHVDPWH� 3RUWIROLR� GHU� ,QYHVWPHQW�VFKHPHQ�ZXUGH�DQ�+DQG� LKUHU�(IIHNWLYLWlW�EHU� GLH� +DXSWHUIROJVLQGLNDWRUHQ� GHU.XQGHQ� HLQJHVWXIW� XQG� QDFK� (IIHNWLYLWlWSUR�DXVJHJHEHQHP�3IXQG�JHILOWHUW�
(UJHEQLVVH'HP�.XQGH�ZDU�HV�P|JOLFK��GLH�(UZDUWXQ�JHQ� GHU� 5HJXODWRUHQ� ]X� �EHUWUHIIHQ�� 6HLQ1XW]HQ�ZDU�IROJHQGHU�x ULVLNREDVLHUWH� ,QYHVWPHQWHQWVFKHLGXQ�JHQx HLQIDFKHU�� ZLHGHUKROEDUHU�� WUDQVSDUHQ�WHU�3UR]H�� I�U�N�QIWLJH� ,QYHVWPHQWHQW�VFKHLGXQJHQx .ODUKHLW� GHV� RUJDQLVDWRULVFKHQ� =ZHN�NHV��EHU�DOOH�8QWHUQHKPHQVEHWHLOLJWHQx HUK|KWH� (IIL]LHQ]� EHL� GHU� (QWVFKHL�GXQJVILQGXQJx NODUH�5ROOHQ�XQG�9HUDQWZRUWOLFKNHLWHQ
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.RQWDNW�]XP�$XWRU8P� 0U�� &KULV� %DNHU� ]X� NRQWDNWLHUHQ�VFKLFNHQ�6LH�ELWWH�HLQH�(PDLO�LQ�HQJOLVFKHU6SUDFKH�DQ�FKULV�EDNHU#GHSHQGHQF\�FRPXQG�EHVXFKHQ�6LH�ZZZ�GHSHQGHQF\�FRP
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