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2EZRKO� GDV� QHXH� 3267ERDUG� 3&,� 6(� YRP� 3UHLV� DXI� GDV� /RZ� &RVW�0DUNWVHJPHQW� ]LHOW�� ZXUGHQ� EHL� GHU�(QWZLFNOXQJ� XQG� )HUWLJXQJ� GLHVHU� KDQGOLFKHQ� 3&,�'LDJQRVHNDUWH� NHLQH� .RPSURPLVVH� ]X� /DVWHQ� GHU� 4XDOLWlW��%HGLHQXQJVIUHXQGOLFKNHLW�RGHU�5REXVWKHLW�HLQJHJDQJHQ��$XVJHKHQG�YRP�EHZlKUWHQ�3267ERDUG�3&,�SOXV�ZXUGH�DXI� %DVLV� GHV� JOHLFKHQ�� OHLVWXQJVIlKLJHQ� 3&,�'HFRGHUFKLSV� GLH� %DVLVYHUVLRQ� HLQHU� QHXHQ� *HQHUDWLRQ� YRQ�'LDJQRVHNDUWHQ� JHVFKDIIHQ�� GLH� PLW� TXDOLWDWLY� KRFKZHUWLJHQ� %DXWHLOHQ�� HLQHP� SUD[LVRULHQWLHUWHQ�� UREXVWHQ�'HVLJQ�XQG�]DKOUHLFKHQ��LQWXLWLY�HLQVHW]EDUHQ�)HDWXUHV�VHOEVW�PDQFKH�WHXUHUH�'LDJQRVHNDUWH�KLQWHU�VLFK�OlVVW�

P )RUPDW�XQG�+DQGKDEXQJ'DV� 3267ERDUG� 3&,� 6(� NRPPW� LP� KDQGOLFKHQ� ���³�'LVNHWWHQIRUPDW� �FD�� ��� [� ��� PP�� XQG� LVW� GDKHU�ÄKHPGWDVFKHQWDXJOLFK³�� 'XUFK� GLH� 60'�)HUWLJXQJ� JLEW� HV� NHLQH�DEVWHKHQGHQ� 'UDKWHQGHQ� �3LQV�� PHKU�� GLH� EHL� GHU� %HGLHQXQJ�KLQGHUOLFK�VHLQ�N|QQHQ��9HUJROGHWH�*ULIISDGV�DP�REHUHQ�5DQG�GHU�.DUWH� VRUJHQ� I�U� HLQH� VLFKHUH� )�KUXQJ� EHLP� (LQVWHFNHQ� XQG�YHUULQJHUQ� 3UREOHPH� GXUFK� VWDWLVFKH� $XIODGXQJHQ� �(6'��� 'LHVH�/|VXQJ� LVW� VLFKHUHU� XQG� VLQQYROOHU� DOV� GLYHUVH� *ULII�/|VXQJHQ��ZHOFKH�]XP�9HUNDQWHQ�GHU�.DUWH��XQG�GDPLW�]X�%HVFKlGLJXQJHQ��I�KUHQ� N|QQHQ� XQG� JOHLFK]HLWLJ� GLH� $EOHVEDUNHLW� GHU�$Q]HLJHHOHPHQWH�YHUULQJHUQ�
P $XVI�KUXQJ�GHU�/HLWHUSODWWH(V� ZXUGH� HLQH� TXDOLWDWLY� KRFKZHUWLJH� ��/DJHQ�0XOWLOD\HUSODWLQH�JHZlKOW�� GLH� NRPSOHWW� JROGEHVFKLFKWHW� LVW� XQG� EHVWH� (09�9HUWUlJOLFKNHLW�JHZlKUOHLVWHW��'DGXUFK�LVW�DXFK�GHU�3&,�6WHFNHU�NRQWDNW��3&,����%LW���9ROW��YHUJROGHW��

P 3OXJ�	�3OD\�� *HVWDOWXQJ�GHU�$Q]HLJH�(OHPHQWH�'LH�.DUWH� LVW� MXPSHUORV�XQG�NDQQ�VRPLW�HLQIDFKVW�EHGLHQW�ZHUGHQ� �3OXJ�	�3OD\���$OOH�'LVSOD\V�XQG�/('V�VLQG�GRSSHOVHLWLJ� YRUKDQGHQ�� 'DGXUFK� NDQQ� GLH� .DUWH� LQ� QDKH]X� DOOHQ� GHQNEDUHQ� 3&�*HKlXVHIRUPHQ� EHTXHP�DEJHOHVHQ� ZHUGHQ�� 'LH� ��VWHOOLJH� 3267�$Q]HLJH� YHUZHQGHW� 60'�'LVSOD\V� QHXHVWHU� %DXDUW� PLW� H[WUHP� KHOOHU�'DUVWHOOXQJ� �K\SHU�UHG��� 'LH� 3267FRGHV� ZHUGHQ� � PLW� DXVGHNRGLHUWHP� 'H]LPDOSXQNW� GDUJHVWHOOW�� ZDV� GLH�$EOHVEDUNHLW�GHU�KH[DGH]LPDOHQ�=HLFKHQ�$�����)�ZHVHQWOLFK�YHUEHVVHUW�
P 3&,�'HFRGHU��	�3UH�3267�6WDWXV(V�ZLUG�GHU�JOHLFKH��DV\QFKURQ�DUEHLWHQGH�3&,�'HFRGHUFKLS��/$77,&(�+LJK�4XDOLW\�&3/'��ZLH�EHLP�3267ERDUG�3&,�SOXV�YHUZHQGHW��GHU�VLFK�GXUFK�YROOH�.RPSDWLELOLWlW�]XP��9�3&,�%XV��UREXVWH�(LQJDQJVWUHLEHU�XQG�]DKOUHLFKH�)HDWXUHV�DXV]HLFKQHW�$EVROXWH�1HXKHLW� HV�ZLUG�GXUFK�]ZHL�6WULFKH�DXI�GHQ�'LVSOD\V�DQJH]HLJW��RE�QDFK�GHP�6WDUW�GHV�3&V��EHUKDXSW�HLQ�3267FRGH�JHQHULHUW�ZXUGH��'LH�LUUHI�KUHQGH�Ä))³�RGHU�Ä��³�$Q]HLJH�EHLP�3&�6WDUW�HQWIlOOW�
P 'LH�/('�$Q]HLJHQ,QVJHVDPW����/('�$Q]HLJHQ�PLW�KRFKZHUWLJHQ�265$0�&+,3�/('70±/('V�VRUJHQ�I�U�HLQHQ�VFKQHOOHQ�hEHUEOLFN���/('V�]HLJHQ�GDV�9RUKDQGHQVHLQ�GHU�%HWULHEVVSDQQXQJHQ��9�����9����9�����9�XQG����9�6WDQGE\��:HLWHUH�/('V�YLVXDOLVLHUHQ�9RUJlQJH�DXI�GHP�3&,�%XV��6R�ZHUGHQ�GDV�7DNWVLJQDO��3&,�&ORFN��XQG�GLH�)XQNWLRQ�GHV�5HVHW�6LJQDOV��5HVHW��DQJH]HLJW����ZHLWHUH�/('V�]HLJHQ�$NWLYLWlWHQ�DXI�GHP�3&,�%XV�DQ��'DEHL�]HLJW�Ä3&,�DFWLYH´�DQ��RE�7UDQVIHUV��EHU�GHQ�3&,�%XV�DEJHZLFNHOW�ZHUGHQ��Ä3&,�LGOH³�VLJQDOLVLHUW��RE�GHU�%XV�VLFK�LP�5XKH�=XVWDQG�EHILQGHW��Ä3&,�FRQILJ�³�]HLJW�ZlKUHQG�GHV�%RRW�9RUJDQJV�DQ��RE�GHU�.RQILJXUDWLRQV]\NOXV�I�U�GLH�3&,�'HYLFHV� �]�� %�� (UZHLWHUXQJVNDUWHQ�� DEOlXIW�� 'DGXUFK� OlVVW� VLFK� DXFK� RKQH� %HWUDFKWXQJ� GHU� 3267FRGHV� GLH8QWHUVFKHLGXQJ� ]ZLVFKHQ� )HKOHUQ� DXI� GHP� 0DLQERDUG�� GHQ� (UZHLWHUXQJVNDUWHQ� XQG� &38�6SHLFKHU�3UREOHPHQ�HUOHLFKWHUQ�
P )�U�1HXJLHULJH��0HVVSXQNWH�� 0HVVSXQNWH� I�U� GLH� �� %HWULHEVVSDQQXQJHQ� �V�R���� 0DVVH� �*1'��� 3&,� &ORFN� XQG� 5HVHW� VLQG� DXI� GHU� .DUWH�YRUKDQGHQ�XQG�N|QQHQ��EHU�H[WHUQH�0HVVJHUlWH�DEJHJULIIHQ�ZHUGHQ�
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P )LUPZDUH�bQGHUXQJHQ,VW�HLQ�8SGDWH�GHU�)LUPZDUH�Q|WLJ��NDQQ�GLH�.DUWH��EHU�HLQHQ�-7$*�3RUW�XPSURJUDPPLHUW�ZHUGHQ�
P 6HOEVWU�FNVWHOOHQGH�60'�6LFKHUXQJ,P�+DXSWVWURPNUHLV�GHU�.DUWH�EHILQGHW�VLFK�HLQH�DXWRPDWLVFK�U�FNVWHOOHQGH�6LFKHUXQJ��6ROOWH�HLQPDO��]��%��GXUFK�HLQ�GHIHNWHV�1HW]WHLO��HLQ�]X�KRKHU�6WURPIOXVV�GDV�3267ERDUG�3&,�6(�JHIlKUGHQ��XQWHUEULFKW�GLH�6LFKHUXQJ�GLH�6WURP]XIXKU� XQG� VFKDOWHW� VLFK� QDFK� HLQLJHU� =HLW� DXWRPDWLVFK� ZLHGHU� DQ� ± GLH� .DUWH� NDQQ� RKQH� 5HSDUDWXU�ZHLWHUYHUZHQGHW�ZHUGHQ��*OHLFK]HLWLJ�HUI�OOW�GDV�'HVLJQ�GDPLW�GLH�QHXH�(XURSlLVFKH�1LHGHUVSDQQXQJVULFKWOLQLH]XU�HOHNWULVFKHQ�6LFKHUKHLW�YRQ�*HUlWHQ��9RUWHLO��NHLQ�Ä9HUEUHQQHQ³�GHU�3ODWLQH�EHL�GHQ�PHLVWHQ�1HW]WHLOGHIHNWHQ�PHKU�� HLQH�NODUH�6LFKHUXQJ�,KUHU�,QYHVWLWLRQ�
P &(�.RQIRUPLWlW'LHVH� LVW� GXUFK� HLQ� 9'(�*XWDFKWHQ� KLQUHLFKHQG� EHOHJW� XQG� YRQ� GHU� 5HJXOLHUXQJVEHK|UGH� I�U� 3RVW� XQG�7HOHNRPPXQLNDWLRQ��5HJ73��HKHPDOV�%$37���EHUSU�IW�ZRUGHQ�
P /LHIHUXPIDQJ�=XP�/LHIHUXPIDQJ GHU�KDQGOLFKHQ�7HVWNDUWH��FD����[���FP��JHK|UW�QHEHQ�HLQHU�VWDELOHQ�.XQVWVWRII�%R[�DXFK�GLH�3RHWV¶� 'LDJQRVH�&'� PLW� HLQHU� XPIDQJUHLFKHQ� 6RIWZDUH�.ROOHNWLRQ�� 8�D�� ILQGHW� VLFK� GDUDXI� GDV� %,26�.RPSHQGLXP��7HVWYHUVLRQHQ�GHU�SURIHVVLRQHOOHQ�7RRO6WDU�'LDJQRVHVRIWZDUH�VRZLH�GHU�3RHWV�3&�'LDJQRVHI�KUHU�PLW�DNWXHOOHQ�3267FRGHV�XQG�)HKOHUPHOGXQJHQ�
P /HLVWXQJVPHUNPDOH�x .RPIRUWDEOHV��XOWUD�KHOOHV�60'�3267�'LVSOD\x 3UH�3267�6WDWXV�ZLUG�DQJH]HLJWx $Q]HLJHHLQKHLW�DXI�EHLGHQ�6HLWHQ��� LGHDO�I�U�7RZHU� 	�%DUHERQH�*HKlXVH�x )LUPZDUH�8SJUDGHV��EHU�-7$*�3RUW�P|JOLFKx KDQGOLFKHV�0XOWLOD\HU�%RDUG��FD�����[����PP�x 9LVXDOLVLHUXQJ�GHV�3&,�%XV]XVWDQGV����/('V�x (FKW]HLW�EHUZDFKXQJ�YRQ�&ORFN� 	�5HVHW�6LJQDOx $XWRPDWLVFK�U�FNVWHOOHQGH�60'�6LFKHUXQJ
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