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%HUQKDUG�.XOLVFK5&�6WXWWJDUW�6ROLWXGH

0LWJOLHGVFKDIWVYHUZDOWXQJ�SHU�,QWHUQHW�GXUFK�DPWLHUHQGH�&OXE�3UlVLGHQWHQ�XQG�&OXE�6HNUHWlUH�'HU�3UlVLGHQW�XQG�6HNUHWlU�NDQQ�GLH�0LWJOLHGVFKDIWVGDWHQ�VHLQHV�HLJHQHQ�5RWDU\�&OXEV�ZlKUHQG�VHLQHU�$PWV]HLW�SHU�,QWHUQHW�2QOLQH�YHUZDOWHQ��'LH�'DWHQ�GLHQHQ�]XU�(UVWHOOXQJ�GHU�KDOEMlKUOLFKHQ�%HUHFKQXQJ�GHU�0LWJOLHGVFKDIWVEHLWUlJH��]XP�'UXFN�GHV�2IILFLDO�'LUHFWRU\�I�U�GDV�NRPPHQGH�URWDULVFKH�-DKU�XQG�ZHLWHUHQ�9HUZDOWXQJVDXIJDEHQ��)�U�GLH�$PWVWUlJHU�ZHUGHQ�DXFK�GLH�HQWVSUHFKHQGHQ�9HUWHLOHUOLVWHQ�I�U�,QIRUPDWLRQHQ�KLHUDXV�JHVWHXHUW��
=XJDQJ�]X�GLHVHQ�'DWHQ�KDEHQ�QXU�GHU�*RYHUQRU�I�U�GLH�&OXEV�VHLQHV�'LVWULNWV�XQG�GLH�9HUZDOWXQJ�YRQ�5,�LQ�=�ULFK�XQG�(YDQVWRQ�%XVLQHVV�3RUWDO�LQ�GHU�5,�+RPHSDJH'HU�=XJDQJ�HUIROJW��LQGHP�6LH�DXI�GHU�+DXSWVHLWH�GHU�5,�+RPHSDJH�ZZZ�URWDU\�RUJXQWHU�5RWDU\�,QWHUDFWLYH�GDV�³5RWDU\�%XVLQHVV�3RUWDO´ DQNOLFNHQ��:HQQ�HV�VLFK�JH|IIQHW�KDW��NOLFNHQ�6LH�GRUW�GLH�GHXWVFKH�9HUVLRQ DQ��GLH�]X��³0LW�5RWDU\�2QOLQH�YHUEXQGHQ´ I�KUW��
'D�YRQ�,KQHQ�DOV�$PWVWUlJHU�,KUH�H�PDLO�$GUHVVH�EHL�5,�EHUHLWV�UHJLVWULHUW�LVW��I�KUHQ�6LH�VRIRUW�GHQ�Ä6FKULWW��³ DXV�XQG�NOLFNHQ�6LH�DXI�Ä$QPHOGHQ³��'RUW�N|QQHQ�6LH�VLFK�DOV�QHXHU�1XW]HU�UHJLVWULHUHQ�ODVVHQ��LQGHP�6LH�'LVWULNW�,'�1XPPHU��&OXE�,'�1XPPHU��EHLGH�ILQGHQ�6LH�LP�GHXWVFKHQ�0LWJOLHGHUYHU]HLFKQLV���,KUH�SHUV|QOLFKH�0LWJOLHGVQXPPHU��ILQGHQ�6LH�LP�+DOEMDKUHVEHULFKW�RGHU�N|QQHQ�6LH�LP�%�UR�=�ULFK�HUIUDJHQ��XQG�,KUHQ�IUHL�ZlKOEDUHQ�1XW]HUQDPHQ��]ZLVFKHQ���XQG����DOSKDQXPHULVFKHQ�=HLFKHQ��HLQJHEHQ��=XU�%HVWlWLJXQJ�GHU�5HJLVWULHUXQJ�ZLUG�GHP�&OXEDPWVWUlJHU�VRIRUW�HLQ�3DVVZRUW�SHU�(�0DLO�]XJHVFKLFNW��
/LHJW�MHGRFK�NHLQH�(�0DLODGUHVVH�YRQ�,KQHQ�YRU��NDQQ�GHU�=XJDQJ�QLFKW�GLUHNW�HUP|JOLFKW�ZHUGHQ��)�KUHQ�6LH�GDQQ�]XYRU�Ä6FKULWW��³ DXV��LQGHP�6LH�DXI��³$QPHOGXQJ�GHU�(�0DLO�$GUHVVH´ NOLFNHQ��'HU�7H[W�ZLUG�QXQ�(QJOLVFK�XQWHU�GHP�7LWHO�´(�PDLO�$GGUHVV�DQG�*URXSV�0DQDJHU´��:HQQ�6LH�DXI�³(QWHU´�NOLFNHQ��|IIQHW�VLFK�HLQ�³(�PDLO�3URILOH´��'RUW�P�VVHQ�6LH�,KUH�0LWJOLHGVQXPPHU��XQWHU�0HPEHUVKLS�,'�QXPEHU��HLQWLSSHQ��XP�HLQH�(�0DLO�$GUHVVH�UHJLVWULHUHQ�]X�N|QQHQ��
1DFK�GHU�HUIROJWHQ�5HJLVWULHUXQJ�N|QQHQ�6LH�DXI�GLH�³5,�%XVLQHVV�$QZHQGXQJHQ´�]XJUHLIHQ��*HKHQ�6LH�ZLHGHU�]XU�FN�DXI�³0LW�5RWDU\�2QOLQH�YHUEXQGHQ´�XQG�I�OOHQ�6LH�EHL�Ä6FKULWW��³ XQWHU�³$QPHOGXQJ�³ ,KUHQ�1XW]HUQDPHQ�XQG�GDV�3DVVZRUW�HLQ��GDV�6LH�SHU�(�0DLO�]XJHVFKLFNW�HUKDOWHQ�KDEHQ��'HU�HLJHQWOLFKH�=XJDQJ�HUIROJW�VFKOLHVVOLFK�GXUFK�³/RJ�,Q´�
=XP�6FKXW]�GHU�3ULYDWVSKlUH�DOOHU�5RWDULHU�ZLUG�GULQJHQG�HPSIRKOHQ��VlPWOLFKH�DQJHJHEHQHQ�1DPHQ�XQG�3DVVZ|UWHU�YRQ�&OXESUlVLGHQWHQ�XQG�6HNUHWlUHQ�YHUWUDXOLFK�]X�EHKDQGHOQ�



bQGHUXQJHQ�YRQ�0LWJOLHGVFKDIWVGDWHQ=XJULII�DXI�GLHVH�GXUFK�3DVVZRUW�JHVFK�W]WH�$SSOLNDWLRQ�]XU�bQGHUXQJ�YRQ�0LWJOLHGVFKDIWVGDWHQ�RQ�OLQH�KDEHQ�DXVVFKOLHVVOLFK�DPWLHUHQGH�&OXESUlVLGHQWHQ�XQG�&OXEVHNUHWlUH�
x 6LH�N|QQHQ�1DPHQ�YRQ�0LWJOLHGHUQ�KLQ]XI�JHQ�XQG�VWUHLFKHQ��6SH]LILVFKH�,QVWUXNWLRQHQ�]XU�9HUZHQGXQJ�GHU�$SSOLNDWLRQ�ZHUGHQ�DXI�GHU�:HEVLWH�]XU�9HUI�JXQJ�VWHKHQ�
x (V�NDQQ�HLQH�7H[WGDWHL�PLW�JUXQGOHJHQGHQ�$QJDEHQ��EHU�GLH�&OXEPLWJOLHGVFKDIW�KHUXQWHUJHODGHQ�XQG�LQ�DQGHUH�'DWHLHQ�LPSRUWLHUW�ZHUGHQ��,QVWUXNWLRQHQ�]XU�9HUZHQGXQJ�GLHVHU'DWHL�VWHKHQ�HEHQIDOOV�DXI�GHU�:HEVLWH�]XU�9HUI�JXQJ�
x bQGHUXQJHQ�GHU�0LWJOLHGVFKDIWVGDWHQ�N|QQHQ�MHGHU]HLW�RQ�OLQH HUIROJHQ��ZREHL�bQGHUXQJHQ�QDFK�GHP����-XQL�XQG���� 'H]HPEHU�MHZHLOV�LQ�GHU�QlFKVWHQ�+DOEMDKUHVSHULRGH�LQ�.UDIW�WUHWHQ�XQG�*HE�KUHQ�I�U�GLH�ODXIHQGH�3HULRGH�QLFKW�QHX�EHUHFKQHW�ZHUGHQ�

$QPHUNXQJ��'LVWULNWJRYHUQRUV�N|QQHQ�GLHVH�$SSOLNDWLRQ�HLQVHKHQ��MHGRFK�NHLQH�'DWHQ�DElQGHUQ��+LQJHJHQ�N|QQHQ�*RYHUQRUV�DXFK�&OXEGDWHQ�KHUXQWHUODGHQ��
%H]DKOXQJ�YRQ�+DOEMDKUHVJHE�KUHQ
$XFK�GLHVH�$SSOLNDWLRQ�LVW�GXUFK�3DVVZRUW�JHVFK�W]W�XQG�HUODXEW�HV�DPWLHUHQGHQ�&OXESUlVLGHQWHQ�XQG�&OXEVHNUHWlUHQ��+DOEMDKUHVJHE�KUHQ�RQ�OLQH�PLW�0DVWHU&DUG��RGHU�9LVD��]X�EH]DKOHQ��'DV�HQWVSUHFKHQGH�9HUIDKUHQ�YHUOlXIW�ZLH�IROJW�

xx )�U�MHGH�KDOEMlKUOLFKH�3HULRGH�ZHUGHQ�GLH�*HE�KUHQ�DXIJUXQG�GHU�$QJDEHQ�SHU�����-XQL�XQG�����'H]HPEHU��EHU�0LWJOLHGHU�LQ�GHU�5,�'DWHQEDQN�EHUHFKQHW��
x *HE�KUHQ�N|QQHQ�YRP��������-XOL�XQG�YRP��������-DQXDU�HLQHV�MHGHQ�-DKUHV�DXI�HOHNWURQLVFKHP�:HJ�HLQEH]DKOW�ZHUGHQ�
x (UIROJWH�%H]DKOXQJHQ�ZHUGHQ�PLW�HLQHP)RUPXODU�TXLWWLHUW��GDV�DXVJHGUXFNW�ZHUGHQ�NDQQ�

$QPHUNXQJ��&OXEV�LQ�'HXWVFKODQG�N|QQHQ�GLH�+DOEMDKUHVJHE�KUHQ�ZLH�ELVKHU�LQ�(XUR�DXI�GDV�DXI�GHU�5HFKQXQJ�DQJHJHEHQH�GHXWVFKH�.RQWR��EHUZHLVHQ�



(LQJDEH�YRQ�'DWHQ�I�U�GDV�2IILFLDO�'LUHFWRU\�
$XFK�GLHVH�$SSOLNDWLRQ�LVW�GXUFK�3DVVZRUW�JHVFK�W]W�XQG�HUODXEW�HV�DPWLHUHQGHQ�&OXESUlVLGHQWHQ�XQG�&OXEVHNUHWlUHQ��GLH�$QJDEHQ�LQ�GHU�5,�'DWHQEDQN��EHU�0LWJOLHGHU�LKUHV�&OXEV�]XU�9HU|IIHQWOLFKXQJ�LP�2IILFLDO�'LUHFWRU\�DE]XlQGHUQ�XQG�GLH�2QOLQH�9HUVLRQ�GLHVHV�9HU]HLFKQLVVHV�HLQ]XOHVHQ��)ROJHQGHV�LVW�P|JOLFK�

x bQGHUXQJHQ�EH]�JOLFK�$QJDEHQ�YRQ�&OXEV��EHU�7UHIISXQNW�XQG�2UW��7HOHIRQQXPPHU��3RVWOHLW]DKO�XQG�,QWHUQHW�$GUHVVH��
x 3RVLWLRQHQ�YRQ�DPWLHUHQGHQ�XQG�]XN�QIWLJHQ�$PWVWUlJHUQ�N|QQHQ�MHGHP�HLQ]HOQHQ�&OXEPLWJOLHG�SHU�'UDJ�DQG�'URS�]XJHZLHVHQ�ZHUGHQ��$XFK�GLH�3RVLWLRQ�GHV�I�U�,QWHUQHW�.RPPXQLNDWLRQ�]XVWlQGLJHQ�$PWVWUlJHUV�NDQQ�HLQHP�&OXEPLWJOLHG�]XJHZLHVHQ�ZHUGHQ�
x 'DPLW�GLH�MHZHLOLJHQ�$QJDEHQ�LQ�GHU�QlFKVWHQ�$XVJDEH�GHV�2IILFLDO�'LUHFWRU\�YHU|IIHQWOLFKW�ZHUGHQ�XQG�DP����-XOL�MHZHLOV�]XU�9HUI�JXQJ�VWHKHQ��P�VVHQ�GLH�'DWHQ�ELV�VSlWHVWHQV�����0lU]�GHVVHOEHQ�-DKUHV�HLQJHJHEHQ�ZHUGHQ�
x 'LVWULNWJRYHUQRUV��&OXESUlVLGHQWHQ�XQG�&OXEVHNUHWlUH�HUKDOWHQ�HLQHQ�JHVLFKHUWHQ�=XJULII�DXI�GLH�2QOLQH�9HUVLRQ�����������GHV�2IILFLDO�'LUHFWRU\�

$QPHUNXQJ��'LVWULNWJRYHUQRUV�N|QQHQ�GLHVH�$SSOLNDWLRQ�HLQVHKHQ��MHGRFK�NHLQH�'DWHQ�DElQGHUQ��(OHNWURQLVFKH�$QPHOGXQJ�I�U�5,�0HHWLQJV�
$OOH�5RWDULHU N|QQHQ�VLFK�I�U�GHQ�-DKUHVNRQJUHVV�XQG�I�U�3UlVLGHQWHQNRQIHUHQ]HQ�PLW�HLQHU�0DVWHU&DUG��RGHU�9LVD��DQPHOGHQ��

x $QPHOGHIRUPXODUH�VLQG�RQ�OLQH�DXV]XI�OOHQ�XQG�ZHUGHQ�PLW�HLQHP�)RUPXODU�TXLWWLHUW��GDV�DXVJHGUXFNW�ZHUGHQ�NDQQ��
x 1DFK�HUIROJWHU�$QPHOGXQJ�%H]DKOXQJ�HUIROJW�SHU�(�0DLO�HLQH�HUVWH�%HVWlWLJXQJ��x 6SlWHU�IROJW�SHU�(�0DLO�HLQH�]ZHLWH�%HVWlWLJXQJ�PLW�HLQHU�5HJLVWUDWLRQVQXPPHU�XQG�)RUPXODUHQ�]XU�%HVWHOOXQJ�YRQ�(LQWULWWVNDUWHQ�(OHNWURQLVFKH�hEHUZHLVXQJHQ�DQ�GLH�5RWDU\�)RXQGDWLRQ

$OOH�5RWDULHU N|QQHQ�%HLWUlJH�]XJXQVWHQ�GHU�5RWDU\�)RXQGDWLRQ�N|QQHQ�PLW�0DVWHU&DUG��RGHU�9LVD��HQWZHGHU�DXI�GHQ�SHUPDQHQWHQ�)RQGV�RGHU�DEHU�DXI�GHQ�MlKUOLFKHQ�3URJUDPPIRQGV��EHUZHLVHQ��:HU�HLQH�$QHUNHQQXQJ�Z�QVFKW��ZLUG�JHEHWHQ��0LWJOLHGHUQXPPHU�XQG�8VHUQDPH�E]Z��3DVVZRUW�DQ]XJHEHQ�
$QPHUNXQJ��'HXWVFKHQ�6SHQGHUQ�N|QQHQ�%HVFKHLQLJXQJHQ�I�U�VWHXHUEHJ�QVWLJWH�=XZHQGXQJHQ�QXU�EHL�hEHUZHLVXQJHQ�DQ�5'*�DXVJHVWHOOW�ZHUGHQ�
6WDQG����������






