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6HLWH�� YRQ��

1HW]ZHUN�+DIHQ&LW\�H�9��� *HVFKlIWVRUGQXQJ�*HZHUEH
3UlDPEHO

0LW�GHU�%LOGXQJ� GHU�,QWHUHVVHQJHPHLQVFKDIW�GHV�*HZHUEHV��,**��LP1HW]ZHUN�+DIHQ&LW\�H�9���1HW]ZHUN��LVW�GLH�6WDQGRUWVWlUNXQJ��GLH�
:HLWHUHQWZLFNOXQJ� YRQ�,PDJH�XQG�,GHQWLWlW DOV�:RKQ���*HVFKlIWV� XQG�$UEHLWVVWDQGRUW�VRZLH�GLH�(QWZLFNOXQJ�HQJHU� .RPPXQLNDWLRQVVWUXNWXUHQ�
]ZLVFKHQ�$QZRKQHUQ�XQG�*HZHUEHWUHLEHQGHQ�JHPl��6DW]XQJ�YHUEXQGHQ��
'LH�*HZHUEHWUHLEHQGHQ�ELOGHQ�LP�5DKPHQ�GHU�6DW]XQJ�HLQ�HLJHQVWlQGLJHV
5HVVRUW� LQQHUKDOE�GHV�9HUHLQV�XQG�DJLHUHQ LQ�GHQ�JHZHUEOLFKHQ�%HUHLFKHQ��ZLH�$XIVWHOOXQJ�HLQHV�0D�QDKPHQ� XQG�$NWLRQVSURJUDPPV��%HLWUDJVRUGQXQJ�
GHU�JHZHUEOLFKHQ�0LWJOLHGHU��%XGJHWKRKHLW��EHU�GLH�GHU�,** ]XJHRUGQHWHQ�0LWJOLHGVEHLWUlJH�DXWRQRP��

�� 6SUHFKHU ,QWHUHVVHQJHPHLQVFKDIW�GHU�*HZHUEHWUHLEHQGHQ
'LH�,**�EHVWLPPW�HLQHQ�6SUHFKHU��GHU�DOV�$QVSUHFKSDUWQHU�I�U�GHQ�*HVDPWYHUHLQ�IXQJLHUW���
'LH�,**�HQWVHQGHW�]ZHL�9HUWUHWHU LQ�GHQ�HUZHLWHUWHQ�9RUVWDQG�
%HVRQGHUH�3UHVVHDNWLYLWlWHQ�XQG�GLH�+HUDXVJDEH�YRQ�3UHVVLQIRUPDWLRQHQ�GHU�,**�VLQG�YRUKHU�PLW�GHP 9RUVWDQG�DE]XVWLPPHQ�XQG�EHG�UIHQ�HLQHU�)UHLJDEH�GXUFK�GHQ�9RUVWDQG� ,P�.RQWDNW�PLW�%HK|UGHQ�XQG�DQGHUHQ�2UJDQLVDWLRQHQ�
PLW�JUR�HU�%HGHXWXQJ�I�U�GDV�1HW]ZHUN�LVW�HQWVSUHFKHQG�]X�YHUIDKUHQ�
*HVFKlIWVEULHIH�XQG�9HUWUDJVGRNXPHQWH��9HUWUlJH�PLW�3DUWQHUQ�XQG�.XQGHQ��(LQKROHQ�YRQ�$QJHERWHQ��/LHIHUDQWHQEHVWHOOXQJHQ��%HDXIWUDJXQJHQ�'ULWWHU��=DKOXQJVHULQQHUXQJHQ�ZHUGHQ�GXUFK�YRQ�GHU�,**�QDPHQWOLFK�IHVWJHOHJWH�XQG�
YRP�9RUVWDQG�JHQHKPLJWH�%HDXIWUDJWH�KHUDXVJHJHEHQ�E]Z��HQWJHJHQJHQRPPHQ��'LH�(LQKDOWXQJ�GHU�NDXIPlQQLVFKHQ�6RUJIDOWVSIOLFKW�REOLHJW�GHP�
6SUHFKHU�GHU�,**�
,P�9HUNHKU�PLW�'ULWWHQ�ZHUGHQ�*HVFKlIWVEULHIH��(�0DLOV��9HUHLQVEULHIE|JHQ�DOV�
3')�E]Z��3DSLHU PLW�Ä,QWHUHVVHQJHPHLQVFKDIW�*HZHUEH�,P�1HW]ZHUN�+DIHQ&LW\�H�9�³�E]Z��LQ�GHU�.XU]IRUP�Ä,**�LP�1HW]ZHUN�+DIHQ&LW\�H�9�³�XQG�
1DPHQ�GHV�%HDXIWUDJWHQ�XQWHU]HLFKQHW�

�� 0LWJOLHGVEHLWUlJH�XQG�(LQQDKPHQ
��� 'DV�1HW]ZHUN�HUKHEW QRUPDOH 0LWJOLHGVEHLWUlJH�I�U�GHQ� 9HUHLQ

�$XIQDKPHJHE�KUHQ�XQG�MlKUOLFKH�0LWJOLHGVEHLWUlJH�� 'LH�+|KH�GLHVHU0LWJOLHGVEHLWUlJH�HUJLEW�VLFK�DXV�GHU�%HLWUDJVRUGQXQJ�GHV�1HW]ZHUNHV��
��� 'DV�1HW]ZHUN�HUKHEW ]XVlW]OLFK�0LWJOLHGVEHLWUlJH�I�U GLH�,** XQG�GHUHQ$NWLYLWlWHQ� 'LH�+|KH�GHU�0LWJOLHGVEHLWUlJH�HUJLEW�VLFK�DXV�GHU�

%HLWUDJVRUGQXQJ�GHU�,**�GHV�1HW]ZHUNHV��
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6HLWH�� YRQ��

��� 'LH�,** HU]LHOW�(LQQDKPHQ��]�%��]XU�)LQDQ]LHUXQJ�YRQ�$NWLRQHQ XQG
0DUNHWLQJDNWLYLWlWHQ��*HE�KUHQ XQG�6SHQGHQ�DQ�'ULWWH���(LQQDKPHQ N|QQHQDXFK�GXUFK�8PODJHQ��(LQWULWWVJHOGHU��:DUHQYHUNlXIH��'LHQVWOHLVWXQJHQ��
6SRQVRULQJ�HU]LHOW ZHUGHQ��
6SHQGHQ�I�U�'ULWWH�ZHUGHQ�DXVVFKOLH�OLFK�I�U�YRUKHU�IHVWJHOHJWH�6SHQGHQ�
HPSIlQJHU�XQG�LQ�GHUHQ�1DPHQ�HLQJHQRPPHQ�

�� hEHUVFK�VVH XQG�5�FNODJHQ
$OOH�GHU�,** ]XJHRUGQHWHQ�$NWLYLWlWHQ�VROOWHQ�hEHUVFK�VVH��(LQQDKPHQ�±
$XVJDEHQ� YRQ�� ��]XU�$EVLFKHUXQJ�JHJHQ�5LVLNHQ�HU]LHOHQ��'LH�hEHUVFK�VVH�JHKHQ�YROOVWlQGLJ�LQ�GLH�5�FNODJHQ GHU�,** HLQ��ELV�GLH�(LQQDKPHQ�]X��� ��
MHZHLOV�HLQHU�GXUFKVFKQLWWOLFKHQ�$NWLYLWlW��9HUDQVWDOWXQJ�GXUFK�GLH�DXIJHODXIHQHQ�5�FNODJHQ�DEJHGHFNW�VLQG�

�� )UHPGNDSLWDO�XQG�)LQDQ]LHUXQJ
'LH�)LQDQ]LHUXQJ�GHU�$NWLYLWlWHQ�HUIROJW�GXUFK�YRUKHU�HLQJHZRUEHQH�(LJHQPLWWHO��HLQH�.UHGLWDXIQDKPH�LVW�QLFKW�VWDWWKDIW�

�� $XVJDEHQ
$OV�UHJHOPl�LJ�ZLHGHUNHKUHQGH�$XVJDEHQ�IDOOHQ�GLH�.RVWHQ�I�U�0LWJOLHGHUZHUEXQJ� 0LWJOLHGHUYHUZDOWXQJ�XQG��SIOHJH�DQ��'LHVH�ZHUGHQ�PLW�
0LWWHOQ�DXV GHQ�QRUPDOHQ�0LWJOLHGVEHLWUlJHQ GHV 9HUHLQV EHJOLFKHQ��
'LH�LP�5DKPHQ�YRQ�3URMHNWHQ�(YHQWV�UHJHOPl�LJHQ�0D�QDKPHQ�GHU�,**
DQIDOOHQGHQ�.RVWHQ�VLQG�GXUFK�(LQQDKPHQ�LP�JOHLFKHQ�%HUHLFK�]X�GHFNHQ��(LQH�4XHUVXEYHQWLRQLHUXQJ�]ZLVFKHQ�,**�XQG DQGHUHQ�%HUHLFKHQ�GHV
9HUHLQV HUIROJW�QLFKW�
9RU�%HDXIWUDJXQJ�YRQ�/LHIHUDQWHQ�'LHQVWOHLVWHUQ�OHJW�GLH�,**�HLQ�
3URMHNWEXGJHW��EHU�(LQ� XQG�$XVJDEHQ�YRU��'LHVHV LVW�YRP�6FKDW]PHLVWHU�GHV�1HW]ZHUNHV�IUHL]XJHEHQ�XQG�NDQQ�QXU�LQ�EHVRQGHUHQ�)lOOHQ�DEJHOHKQW�
ZHUGHQ�

�� 6SHQGHQ�XQG�)|UGHUPLWWHO
'LH�9HUJDEH�YRQ�6SHQGHQ�RGHU�)|UGHUPLWWHOQ�HUIROJW�QDFK�GHQ�9RUJDEHQ�GHV�
*HVDPWYHUHLQV�XQG�LQ�$EVWLPPXQJ�PLW�GHP�9RUVWDQG�

�� .DVVH��%XFKKDOWXQJ��WHFKQLVFKH�5HVWULNWLRQHQ
'DV�1HW]ZHUN�I�KUW�HLQ�%DQNNRQWR�XQG�HLQH�.DVVH��(LQ� XQG�$XVJDEHQ�GHU�
,**�ZHUGHQ��EHU�GLHVH�.RQWHQ�DEJHZLFNHOW�
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6HLWH�� YRQ��

'LH�0LWJOLHGHU�GHU�,**�HUKDOWHQ�HLQPDO�MlKUOLFK�HLQH�5HFKQXQJ��EHU�
0LWJOLHGVEHLWUlJH�VRZLH�=XVDW]EHLWUlJH�GHU�,**��'LH�,**�0LWJOLHGHU��EHUZHLVHQ�GHQ�5HFKQXQJVEHWUDJ��GDV�%DQNHLQ]XJVYHUIDKUHQ�ZLUG�I�U�,**�
0LWJOLHGHU�DXV�9HUHLQKHLWOLFKXQJVJU�QGHQ�QLFKW�DQJHZDQGW��

�� ,QYHVWLWLRQHQ
(UIRUGHUOLFKH�,QYHVWLWLRQHQ�VLQG�LP�(LQ]HOIDOO�]X�UHJHOQ�

�� 0LWZLUNXQJ
'LH�,**�YHUSIOLFKWHW VLFK��9HUWUHWHU�LQ�GLH�*UHPLHQ�GHV�*HVDPWYHUHLQV�]X�HQWVHQGHQ�


