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%HGLHQXQJVDQZHLVXQJ�	�3URGXNWEHVFKUHLEXQJ�(06���

$OOH 5HFKWH YRUEHKDOWHQ� .HLQ 7HLO GLHVHV +DQGEXFKV GDUI LQ LUJHQGHLQHU )RUP RKQH *HQHKPLJXQJGHU�%HFNPDQQ�*PE+�UHSURGX]LHUW�RGHU�YHUYLHOIlOWLJW�ZHUGHQ�
'LH %HFNPDQQ *PE+ KDIWHW QLFKW JHJHQ�EHU GHP .lXIHU GLHVHV 3URGXNWV RGHU 'ULWWHQ I�U 6FKlGHQ�9HUOXVWH� .RVWHQ RGHU $XVJDEHQ� GLH YRP .lXIHU RGHU 'ULWWHQ YHUXUVDFKW ZXUGHQ DXIJUXQG YRQ8QIDOO� 0LVVEUDXFK GHV 3URGXNWV RGHU XQHUODXEWHU bQGHUXQJHQ� 5HSDUDWXUHQ RGHU 1HXHUXQJHQ� 'LH%HFNPDQQ *PE+ KDIWHW ZHLWHUKLQ QLFKW I�U 9HUOXVWH� .RVWHQ� 6W|UXQJHQ RGHU )ROJHVFKlGHQ� GLHGXUFK GHQ (LQVDW] GHU 6WHXHUXQJ HQWVWHKHQ� 'LH 7HFKQLVFKHQ 'DWHQ HQWVSUHFKHQ GHP DNWXHOOHQ 6WDQG�'UXFNIHKOHU��,UUW�PHU�XQG�bQGHUXQJHQ�YRUEHKDOWHQ�%HFNPDQQ�*PE+%UDQGWVWUD�H��������+|YHOKRI
6HLWH�� %HFNPDQQ�*PE+�������



%HGLHQXQJVDQZHLVXQJ�	�3URGXNWEHVFKUHLEXQJ�(06���,QKDOWVYHU]HLFKQLV��$XVVWDWWXQJVPHUNPDOH�����������������������������������������������������������������������������6LFKHUKHLWVKLQZHLVH�����������������������������������������������������������������������������������,QVWDOODWLRQ�XQG�:DUWXQJ���������������������������������������������������������������������������0RQWDJH�������������������������������������������������������������������������������������������������������������������(OHNWURLQVWDOODWLRQ���������������������������������������������������������������������������������������������������:DUWXQJ�����������������������������������������������������������������������������������������������������������������=HLW�YHUNDXIHQ�PLW�GHP�(06�������������������������������������������������������������������=HLWYHUNDXI�PLW�0�Q]HQ����������������������������������������������������������������������������������������3URJUDPPLHUXQJ�GHV�(06�����������������������������������������������������������������������$OOJHPHLQH�+LQZHLVH�]XU�3URJUDPPLHUXQJ������������������������������������������������������������=lKOHU���DEOHVHQ�XQG�O|VFKHQ�����������������������������������������������������������������������������������%HWULHEVSDUDPHWHU�HLQVWHOOHQ�����������������������������������������������������������������������������������6FKDOWHU�±�3DUDPHWHU������������������������������������������������������������������������������������������������3DUDPHWHU�(UOlXWHUXQJ�������������������������������������������������������������������������������������������7HFKQLVFKH�'DWHQ�����������������������������������������������������������������������������������$EELOGXQJVYHU]HLFKQLV$EELOGXQJ�����%HPD�XQJVSODQ�����������������������������������������������������������������������������������������$EELOGXQJ�����$QVFKOXVVSODQ�������������������������������������������������������������������������������������������$EELOGXQJ�����$Q]HLJH�EHUVLFKW���������������������������������������������������������������������������������������$EELOGXQJ�����=lKOHU���$Q]HLJHEHLVSLHO���������������������������������������������������������������������������7DEHOOHQYHU]HLFKQLV7DEHOOH�����3DUDPHWHUOLVWH�������������������������������������������������������������������������������������������������7DEHOOH�����7HFKQLVFKH�'DWHQ������������������������������������������������������������������������������������������
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%HGLHQXQJVDQZHLVXQJ�	�3URGXNWEHVFKUHLEXQJ�(06���

6HLWH�� %HFNPDQQ�*PE+�������



%HGLHQXQJVDQZHLVXQJ�	�3URGXNWEHVFKUHLEXQJ�(06���� $XVVWDWWXQJVPHUNPDOHÏ 0LNURSUR]HVVRUJHVWHXHUWÏ (OHNWURQLVFKHU�0�Q]SU�IHU�I�U�I�QI�0�Q]HQ���HLQH�0�Q]H�PLW�HLQVWHOOEDUHP�:HUW�:HUWPDUNH�Ï 'UHLVWHOOLJH�/('�±�$Q]HLJHÏ 3URJUDPPLHUXQJ��EHU�7DVWDWXUÏ 0LQGHVWHLQZXUI�HLQVWHOOEDUÏ (LQVFKDOWYHU]|JHUXQJ�HLQVWHOOEDUÏ )HUQVWDUWIXQNWLRQÏ /�IWHUQDFKODXI]HLW�HLQVWHOOEDUÏ 0D[LPDO]HLW�HLQVWHOOEDUÏ 1DFK]DKOHQ�ZlKUHQG�GHU�%HVRQQXQJ�P|JOLFKÏ $EN�KOVSHUU]HLW�ZlKOEDUÏ 'LYHUVH�HOHNWURQLVFKH�.DVVHQ]lKOHUÏ ��HOHNWURQLVFKH�%HWULHEVVWXQGHQ]lKOHU��GDYRQ�HLQHU�O|VFKEDUÏ .XQGHQ]lKOHUÏ 5HLQLJXQJVPRGXVÏ 6LFKHUKHLWVVFKDOWXQJ�QDFK�(1��������������$��� 6LFKHUKHLWVKLQZHLVH'LH 0�Q]DXWRPDWHQ GHU (06 �� %DXUHLKH VLQG QDFK GHP 6WDQG GHU 7HFKQLN XQG GHQDQHUNDQQWHQ VLFKHUKHLWVWHFKQLVFKHQ 5HJHOQ JHEDXW� 'HQQRFK N|QQHQ EHL VHLQHU9HUZHQGXQJ *HIDKUHQ I�U /HLE XQG /HEHQ GHV %HQXW]HUV RGHU 'ULWWHU� E]Z�%HHLQWUlFKWLJXQJHQ GHV 0�Q]DXWRPDWHQ XQG DQGHUHU 6DFKZHUWH HQWVWHKHQ� %HQXW]HQ6LH GHQ 0�Q]DXWRPDWHQ QXU LQ HLQZDQGIUHLHP =XVWDQG� VRZLH EHVWLPPXQJVJHPl��VLFKHUKHLWV��XQG�JHIDKUHQEHZXVVW��XQWHU�%HDFKWXQJ�GHU�%HGLHQXQJVDQOHLWXQJ�/DVVHQ 6LH LQVEHVRQGHUH 6W|UXQJHQ� ZHOFKH GLH 6LFKHUKHLW EHHLQWUlFKWLJHQ N|QQHQ�XPJHKHQG EHVHLWLJHQ� %HZDKUHQ 6LH GLH %HGLHQXQJVDQOHLWXQJ VWlQGLJ DP (LQVDW]RUWGHV�0�Q]DXWRPDWHQ�JULIIEHUHLW�DXI��%HDFKWHQ�6LH�HUJlQ]HQG�]XU�%HGLHQXQJVDQOHLWXQJGLH DOOJHPHLQ J�OWLJHQ JHVHW]OLFKHQ XQG VRQVWLJHQ YHUELQGOLFKHQ 5HJHOXQJHQ ]XU8QIDOOYHUK�WXQJ XQG ]XP 8PZHOWVFKXW]� 1HKPHQ 6LH NHLQH 9HUlQGHUXQJHQ XQGRGHU�8PEDXWHQ�DP�0�Q]DXWRPDWHQ�RKQH�*HQHKPLJXQJ�GHV�+HUVWHOOHUV�YRU�(UVDW]WHLOH P�VVHQ GHQ YRP +HUVWHOOHU IHVWJHOHJWHQ $QIRUGHUXQJHQ HQWVSUHFKHQ� 'LHVLVW QXU EHL 2ULJLQDOHUVDW]WHLOHQ JHZlKUOHLVWHW� +DOWHQ 6LH GLH YRUJHVFKULHEHQHQ RGHU LQGLHVHU %HGLHQXQJVDQOHLWXQJ DQJHJHEHQHQ )ULVWHQ I�U ZLHGHUNHKUHQGH :DUWXQJV�,QWHUYDOOH HLQ� 6RUJHQ 6LH I�U VLFKHUH XQG XPZHOWVFKRQHQGH (QWVRUJXQJ YRQ.XQVWVWRIIWHLOHQ�XQG�HOHNWURQLVFKHQ�$XVWDXVFKWHLOHQ�'HU 0�Q]DXWRPDW GLHQW DXVVFKOLH�OLFK ]XU ]HLWOLFKHQ 6WHXHUXQJ XQG %HGLHQXQJ YRQ%UlXQXQJVJHUlWHQ LQ %UlXQXQJVVWXGLRV� (LQH DQGHUH XQG GDU�EHU KLQDXVJHKHQGH%HQXW]XQJ JLOW DOV QLFKW EHVWLPPXQJVJHPl�� )�U KLHUDXV UHVXOWLHUHQGH 6FKlGHQKDIWHW GHU +HUVWHOOHU QLFKW� 'DV 5LVLNR WUlJW DOOHLQ GHU $QZHQGHU� =XU EHVWLPPXQJV�JHPl�HQ 9HUZHQGXQJ JHK|UW DXFK GDV %HDFKWHQ GHU %HGLHQXQJVDQOHLWXQJ XQG GLH(LQKDOWXQJ�GHU�,QVSHNWLRQV��XQG�:DUWXQJVEHGLQJXQJHQ�� ,QVWDOODWLRQ�XQG�:DUWXQJ��� 0RQWDJH=XU %HIHVWLJXQJ GHV *HUlWHV VLQG LQ GHU 5�FNZDQG GUHL %RKUXQJHQ PLW MH HLQHP'XUFKPHVVHU YRQ � PP YRUKDQGHQ� (V LVW GDUDXI ]X DFKWHQ� GDVV GDV *HKlXVHVHQNUHFKW DQJHEUDFKW ZLUG� GD VRQVW GLH )XQNWLRQ GHV 0�Q]SU�IHUV EHHLQWUlFKWLJW
%HFNPDQQ�*PE+������� 6HLWH��



%HGLHQXQJVDQZHLVXQJ�	�3URGXNWEHVFKUHLEXQJ�(06���ZLUG� 'HU 0�Q]DXWRPDW LVW DX�HUGHP DQ HLQHU IHVWHQ :DQG ]X PRQWLHUHQ XP JU|�HUH(UVFK�WWHUXQJHQ�]X�YHUPHLGHQ�

��� (OHNWURLQVWDOODWLRQ'LH ,QVWDOODWLRQ PXVV GXUFK DXWRULVLHUWHV )DFKSHUVRQDO HUIROJHQ� 6WHOOHQ 6LHGDKHU VLFKHU� GDVV GLH 0RQWDJH GXUFK HLQHQ (OHNWUR ± )DFKEHWULHEYRUJHQRPPHQ ZLUG� 'D HV VLFK XP HLQ VWDWLRQlUHV *HUlW PLW QHW]VHLWLJHP)HVWDQVFKOXVV KDQGHOW� PXVV LQVWDOODWLRQVVHLWLJ HLQ 7UHQQVFKDOWHU HLQJHEDXWZHUGHQ�'LH ,QVWDOODWLRQ GHV (06 �� EHVFKUlQNWVLFK QHW]VHLWLJ DXI GHQ $QVFKOXVV GHU6WURPYHUVRUJXQJ XQG GHU 6FKDOW�DXVJlQJH I�U GHQ /�IWHU �/�
� XQG GLH/HXFKWVWRIIODPSHQ �/L
� JHPl� GHVQHEHQVWHKHQGHQ $QVFKOXVVSODQV�=XVlW]OLFK NDQQ QRFK HLQ 7DVWHU ]XPYRU]HLWLJHQ 6WDUWHQ GHV *HUlWHVDQJHVFKORVVHQ ZHUGHQ� 'D]X PXVV DQ GLHVWHFNEDUH 6FKUDXENOHPPH GHV )HUQVWDUW�DQVFKOXVVHV HLQ 6FKOLH�HU DQJHVFKORVVHQZHUGHQ ]�%� HLQ 7DVWHU� 'DV .DEHO I�UGLHVHQ 7DVWHU LVW JHWUHQQW YRQ GHQ1HW]OHLWXQJHQ�]X�I�KUHQ�%HL GHU 9HUGUDKWXQJ LVW DXI HLQH NRUUHNWH(LQI�KUXQJ GHU /HLWXQJHQ LQ GDV ,62 ±*HKlXVH�]X�DFKWHQ�
6HLWH�� %HFNPDQQ�*PE+�������
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%HGLHQXQJVDQZHLVXQJ�	�3URGXNWEHVFKUHLEXQJ�(06������ :DUWXQJ'LH *HUlWH GHU (06 �� %DXUHLKH VLQG ZHLWJHKHQG ZDUWXQJVIUHL� OHGLJOLFK GHU0�Q]SU�IHU PXVV YRQ =HLW ]X =HLW JHUHLQLJW ZHUGHQ XP HLQH HLQZDQGIUHLH )XQNWLRQ]X�JHZlKUOHLVWHQ�� =HLW�YHUNDXIHQ�PLW�GHP�(06���1DFK DEJHVFKORVVHQHU 3URJUDPPLHUXQJ NDQQ PLW GHP (06 �� HLQ =HLWYHUNDXIGXUFKJHI�KUW ZHUGHQ� %HL IROJHQGHU %HVFKUHLEXQJ ZLUG GLH ZHUNVVHLWLJH3URJUDPPLHUXQJ�GHV�(06����YRUDXVJHVHW]W���� =HLWYHUNDXI�PLW�0�Q]HQ'HU (06 �� EHVLW]W HLQH GUHLVWHOOLJH /(' ± $Q]HLJH� �EHU GLH GHU .XQGH �EHU GHQ=XVWDQG GHV *HUlWHV LQIRUPLHUW ZLUG� (LQHQ hEHUEOLFN �EHU GLH YHUVFKLHGHQHQ0HOGXQJHQ�GHU�$Q]HLJH�HUKDOWHQ�6LH�LQ�IROJHQGHU�$EELOGXQJ�

=X %HJLQQ HLQHV =DKOXQJVYRUJDQJV PXVV GDV *HUlW IUHL VHLQ� G�K� GLH $Q]HLJH PXVVÄ�³ ]HLJHQ� 1DFK (LQZXUI GHU HUVWHQ 0�Q]H ]HLJW GHU (06 �� GLH IUHLJHJHEHQH =HLWDQ� 6RODQJH GHU 0LQGHVWHLQZXUI QRFK QLFKW HUUHLFKW LVW� ZLUG GLH =HLW EOLQNHQGGDUJHVWHOOW� :LUG PLW HLQHU ZHLWHUHQ 0�Q]H GHU 0LQGHVWHLQZXUI HUUHLFKW� EOLQNW GLH$Q]HLJH QLFKW PHKU XQG GLH (LQVFKDOWYHU]|JHUXQJ EHJLQQW� %HL (LQZXUI ZHLWHUHU0�Q]HQ� ZLUG MHZHLOV GLH IUHLJHJHEHQH =HLW DQJH]HLJW� 0LW MHGHP 0�Q]HLQZXUI ZLUGGLH (LQVFKDOWYHU]|JHUXQJ DXI GHQ YRUJHJHEHQHQ :HUW ]XU�FN JHVHW]W� %HL *HIDKUHLQHU hEHU]DKOXQJ� G�K� PLW (LQZXUI GHU QlFKVWHQ 0�Q]H N|QQWH GLH 0D[LPDO]HLW�EHUVFKULWWHQ ZHUGHQ� ZDUQW GHU (06 �� LQGHP GLH $Q]HLJH LP :HFKVHO GLH =HLW XQGÄR³ DQ]HLJW� :LUG GLH 0D[LPDO]HLW HUUHLFKW� ZLUG GHU 0�Q]SU�IHU JHVSHUUW XQG HVN|QQHQ�NHLQH�ZHLWHUHQ�0�Q]HQ�HLQJHZRUIHQ�ZHUGHQ�$FKWXQJ� :LUG GLH 0D[LPDO]HLW �EHUVFKULWWHQ �hEHU]DKOXQJ�� ZLUG NHLQH ZHLWHUH=HLW �EHU GLH 0D[LPDO]HLW KLQDXV DXIDGGLHUW� 'HU ]XYLHO EH]DKOWH %HWUDJ JHKWGDEHL�YHUORUHQ��'HU�%HWUDJ�ZLUG�WURW]GHP�YRQ�GHQ�.DVVHQ]lKOHUQ�HUIDVVW�:lKUHQG GHU (LQVFKDOWYHU]|JHUXQJ NDQQ GDV DQJHVFKORVVHQH *HUlW YRU]HLWLJ PLW GHP)HUQVWDUWWDVWHU JHVWDUWHW ZHUGHQ� YRUDXVJHVHW]W GLH )HUQVWDUWIXQNWLRQ LVW HLQJHVFKDOWHW�(UIROJW NHLQ )HUQVWDUW� ZLUG GDV *HUlW QDFK $EODXI GHU (LQVFKDOWYHU]|JHUXQJDXWRPDWLVFK�JHVWDUWHW�
%HFNPDQQ�*PE+������� 6HLWH��

$EELOGXQJ�� ��$Q]HLJH�EHUVLFKW

$Q]HLJH�]HLJW����'DV�DQJHVFKORVVHQH�*HUlW�LVW�IUHL�HV�G�UIHQ�0�Q]HQ�HLQJHZRUIHQ�ZHUGHQ�=HLW�EOLQNW��(V�ZXUGHQ�0�Q]HQ�HLQJHZRUIHQ�XQG�GHU�0LQGHVWHLQZXUI�ZXUGH�QRFK�QLFKW�HUUHLFKW��(V�P�VVHQ�ZHLWHUH�0�Q]HQ�HLQJHZRUIHQ�ZHUGHQ�=HLW�ZLUG�DQJH]HLJW��(V�ZXUGHQ�0�Q]HQ�HLQJHZRUIHQ��'DV�*HUlW�NDQQ�MHW]W�JHVWDUWHWZHUGHQ��(V�N|QQHQ�ZHLWHUH�0�Q]HQ�HLQJHZRUIHQ�ZHUGHQ�
=HLW�ZLUG�DQJH]HLJW�XQG�GHU�'H]LPDOSXQNW�EOLQNW�'DV�*HUlW�LVW�HLQJHVFKDOWHW�XQG�OlXIW�QRFK�GLH�DQJHJHEHQH�=HLW�
$Q]HLJH�]HLJW��/���XQG�HLQH�=HLW��'HU�/�IWHU�OlXIW�QRFK�GLH�DQJHJHEHQH�=HLW��(V�G�UIHQ�NHLQH0�Q]HQ�HLQJHZRUIHQ�ZHUGHQ�

=HLW�EOLQNW�DEZHFKVHOQG�PLW��R���(V�ZXUGHQ�0�Q]HQ�HLQJHZRUIHQ��(V�EHVWHKW�GLH�*HIDKU�HLQHUhEHU]DKOXQJ�



%HGLHQXQJVDQZHLVXQJ�	�3URGXNWEHVFKUHLEXQJ�(06���,VW GLH 0�Q]IUHLJDEH HLQJHVFKDOWHW� N|QQHQ ZlKUHQG GHU /DXI]HLW GHV *HUlWHV ZHLWHUH0�Q]HQ HLQJHZRUIHQ ZHUGHQ� $XFK KLHU NDQQ QXU ELV ]XP (UUHLFKHQ GHU0D[LPDO]HLW JH]DKOW ZHUGHQ� 'LH hEHU]DKOZDUQXQJ EOHLEW LQ GHU $Q]HLJH VRODQJH GLH*HIDKU�HLQHU�hEHU]DKOXQJ�EHVWHKW�1DFK $EODXI GHU YHUNDXIWHQ =HLW EHJLQQW GHU /�IWHUQDFKODXI� ,VW GLH $EN�KOVSHUU]HLWHLQJHVFKDOWHW� ZLUG Ä/�³� JHIROJW YRQ GHU YHUEOHLEHQGHQ /�IWHUQDFKODXI]HLW DQJH]HLJW�(V N|QQHQ NHLQH 0�Q]HQ� I�U HLQH QDFKIROJHQGH %HVRQQXQJ� HLQJHZRUIHQ ZHUGHQ� ,VWKLQJHJHQ GLH $EN�KOVSHUU]HLW DXVJHVFKDOWHW� EHILQGHW VLFK GHU (06 �� QDFK GHU%HVRQQXQJ�VRIRUW�LP�Ä)UHL³���=XVWDQG�XQG�GHU�/�IWHU�OlXIW�QDFK�1XQ IROJW GHU 3XW]PRGXV RGHU DXFK 5HLQLJXQJVPRGXV JHQDQQW� 'HU5HLQLJXQJVPRGXV PXVV GD]X HLQJHVFKDOWHW VHLQ� ,Q GLHVHP =HLWUDXP LVW LQ GHU$Q]HLJH Ä�3�³ ]X VHKHQ� (V N|QQHQ QRFK NHLQH =DKOXQJHQ HUIROJHQ� 'LH .DELQH NDQQQXQ JHUHLQLJW ZHUGHQ� ,VW GLH 5HLQLJXQJ DEJHVFKORVVHQ PXVV GHU )HUQVWDUWWDVWHUJHGU�FNW ZHUGHQ XP GLH .DELQH ZLHGHU IUHL ]X JHEHQ� (V LVW ZLHGHU HLQH Ä�³ LQ GHU$Q]HLJH�]X�VHKHQ��1XQ�N|QQHQ�DXFK�ZLHGHU�0�Q]HQ�HLQJHZRUIHQ�ZHUGHQ�� 3URJUDPPLHUXQJ�GHV�(06������ $OOJHPHLQH�+LQZHLVH�]XU�3URJUDPPLHUXQJ=XU 3URJUDPPLHUXQJ GHV (06 �� LVW GHU $XWRPDW ]X |IIQHQ� $XI GHU 6WHXHUSODWLQH�GLH VLFK LP ,62 � *HKlXVH GHV (06 �� EHILQGHW� VWHKHQ ,KQHQ GUHL 7DVWHQ ]XU9HUI�JXQJ�(V PXVV XQEHGLQJW GDUDXI JHDFKWHW ZHUGHQ� GDVV GHU (06 �� LP Ä)UHL³ ±=XVWDQG LVW �GLH $Q]HLJH PXVV Ä�³ ]HLJHQ�� GD VRQVW PLW %HWlWLJHQ GHU Ä3³ � 7DVWHHLQ 1RWVWRS HUIROJW� 'HU (06 �� JHKW GDQQ VRIRUW LQ GHQ /�IWHUQDFKODXI XQG EHLQRFKPDOLJHP�%HWlWLJHQ�GHU�Ä3³���7DVWH�ZLUG�GDV�*HUlW�ZLHGHU�IUHL�0LW 'U�FNHQ GHU Ä3³ � 7DVWH JHODQJW PDQ LQ GHQ 3URJUDPPLHUPRGXV� 'LH $Q]HLJH]HLJW QXQ DEZHFKVHOQG HLQ Ä3³� JHIROJW YRQ GHU 3DUDPHWHUQXPPHU XQG GHP :HUW GHV3DUDPHWHUV� 1XQ N|QQHQ 6LH PLW ZHLWHUHQ %HWlWLJXQJHQ GHU 7DVWH Ä3³ GHQJHZ�QVFKWHQ 3DUDPHWHU DXVZlKOHQ� (LQH $XIOLVWXQJ DOOHU 3DUDPHWHU ILQGHQ VLH LQ7DEHOOH �� ,VW GHU OHW]WH 3DUDPHWHU HUUHLFKW XQG HV ZLUG HLQ ZHLWHUHV PDO GHU Ä3³7DVWHU JHGU�FNW� ZHUGHQ DOOH (LQVWHOOXQJHQ JHVSHLFKHUW XQG GHU (06 �� EHILQGHW VLFKZLHGHU LP Ä)UHL³ ± =XVWDQG� $OOH 3DUDPHWHU ZHUGHQ HOHNWURQLVFK JHVSHLFKHUW XQGYHUOLHUHQ LKUH :HUWH DXFK QLFKW ZHQQ GHU (06 �� DEJHVFKDOWHW ZLUG� :LUG LP3URJUDPPLHUPRGXV �� 6HNXQGHQ NHLQH 7DVWH JHGU�FNW� ZHUGHQ DOOH (LQVWHOOXQJHQDXWRPDWLVFK�JHVSHLFKHUW�XQG�GDV�*HUlW�ZHFKVHOW�LQ�GHQ�Ä)UHL³���=XVWDQG�,Q GHQ IROJHQGHQ $EVFKQLWWHQ ZHUGHQ QXQ GLH GUHL 3DUDPHWHUW\SHQ =lKOHU�%HWULHEVZHUWH�XQG�6FKDOWHU�EHVFKULHEHQ���� =lKOHU���DEOHVHQ�XQG�O|VFKHQ=X GHQ =lKOHUQ JHK|UHQ GLH .DVVHQ]lKOHU� .XQGHQ]lKOHU XQG GLH%HWULHEVVWXQGHQ]lKOHU� (LQLJH =lKOHU VLQG O|VFKEDU XQG HLQLJH QLFKW� 'LH O|VFKEDUHQ=lKOHU�ODVVHQ�VLFK�PLW�HLQHP�'UXFN�DXI�GLH�Ä�³���RGHU�Ä�³���7DVWH�O|VFKHQ��(LQLJH =lKOHU KDEHQ HLQHQ =lKOEHUHLFK ELV �������� 'D GLH $Q]HLJH QXU GUHL =LIIHUQKDW� ZLUG GLH 'DUVWHOOXQJ GHV =lKOHUZHUWHV DXIJHWHLOW� VREDOG GHU =lKOHUZHUW QLFKWPHKU PLW GLHVHQ GUHL =LIIHUQ DQJH]HLJW ZHUGHQ NDQQ� 'LH $Q]HLJH ZHFKVHOW GDQQ]ZLVFKHQ GHU 3DUDPHWHUQXPPHU� GHQ K|KHUZHUWLJHQ 6WHOOHQ XQG GHQ QLHGHUZHUWLJHQ6WHOOHQ� 'LH K|KHUZHUWLJHQ 6WHOOHQ VLQG DP UHFKWHQ OHXFKWHQGHQ 'H]LPDOSXQNWHUNHQQEDU� ,Q GHU $EELOGXQJ � LVW GLHV DP %HLVSLHO GHU %HWULHEVVWXQGHQ � PLW HLQHP=lKOHUZHUW YRQ ������ 6WXQGHQ ]X VHKHQ� ,VW GHU :HUW NOHLQ JHQXJ XP PLW GUHL6HLWH�� %HFNPDQQ�*PE+�������



%HGLHQXQJVDQZHLVXQJ�	�3URGXNWEHVFKUHLEXQJ�(06���6WHOOHQ GDUJHVWHOOW ZHUGHQ ]X N|QQHQ� ZHFKVHOW GLH $Q]HLJH QXU ]ZLVFKHQ GHU3DUDPHWHUQXPPHU�XQG�GHQ�QLHGHUZHUWLJHQ�6WHOOHQ�

��� %HWULHEVSDUDPHWHU�HLQVWHOOHQ%HWULHEVSDUDPHWHU VLQG =DKOHQZHUWH �EHU GLH PDQ ]�%� GHQ 3UHLV RGHU GHQ/�IWHUQDFKODXI HLQVWHOOW� 'LHVH :HUWH N|QQHQ PLW GU�FNHQ GHU Ä�³ ± 7DVWH HUK|KW XQGPLW GU�FNHQ GHU Ä�³ ± 7DVWH YHUULQJHUW ZHUGHQ� 'LH 6FKULWWZHLWH LVW MH QDFK 3DUDPHWHUHQWZHGHU���RGHU������(V�NDQQ�GLH�Ä�³���E]Z��Ä�³�±�7DVWH�DXFK�OlQJHU�JHGU�FNW�EOHLEHQ�XP�GHQ�:HUW�VFKQHOO�]X�lQGHUQ���� 6FKDOWHU�±�3DUDPHWHU0LW GHQ 6FKDOWHUQ NDQQ HLQH )XQNWLRQ HLQ� E]Z� DXVJHVFKDOWHW ZHUGHQ� 'LHVH3DUDPHWHU N|QQHQ DOVR QXU ]ZHL =XVWlQGH KDEHQ� 'HQ =XVWDQG ZHFKVHOW VLH� LQGHPVLH�GLH�Ä�³���RGHU�Ä�³���7DVWH�GU�FNHQ���� 3DUDPHWHU�(UOlXWHUXQJ7DEHOOH�� ��3DUDPHWHUOLVWH3��1U 3DUDPHWHUQDPH��3DUDPHWHUHUOlXWHUXQJ 3DUDP�7\S :HUWH�%HUHLFK3�� *HVDPWNDVVH$XI�GLHVHQ�=lKOHU�ZHUGHQ�GDV�%DUJHOG�VRZLH�GLH:HUWPDUNHQ�]XVDPPHQJH]lKOW�
=lKOHU ��ELV�������

3�� %DUNDVVH�±�7DJ+LHU�ZLUG�QXU�GDV�%DUJHOG�DXIDGGLHUW� =lKOHU ��ELV�������3�� %DUNDVVH���*HVDPW��QLFKW�O|VFKEDU�:LH�3���ZLUG�QXU�GDV�%DUJHOG�DXIDGGLHUW� =lKOHU ��ELV�������3�� :HUWPDUNHQ�±�7DJ0LW�GLHVHP�=lKOHU�ZLUG�GLH�$Q]DKO�GHU�:HUWPDUNHQJH]lKOW�
=lKOHU ��ELV�����

3�� :HUWPDUNHQ���*HVDPW��QLFKW�O|VFKEDU�'LHVHU�=lKOHU�]lKOW�HEHQIDOOV�GLH�$Q]DKO�GHU�:HUWPDU�NHQ�
=lKOHU ��ELV�����

3�� .XQGHQ]lKOHU+LHU�ZLUG�GLH�$Q]DKO�GHU�JHVWDUWHWHQ�9RUJlQJHIHVWJHKDOWHQ�
=lKOHU ��ELV�����

3�� %HWULHEVVWXQGHQ]lKOHU���±�7DJ=lKOW�GLH�%HWULHEVVWXQGHQ�GHV�DQJHVFKORVVHQHQ*HUlWHV�
=lKOHU ��ELV�������

3�� %HWULHEVVWXQGHQ]lKOHU���±�*HVDPW��QLFKW�O|VFKEDU�=lKOW�GLH�%HWULHEVVWXQGHQ�GHV�DQJHVFKORVVHQHQ*HUlWHV�
=lKOHU ��ELV�������

3�� 0LQGHVWHLQZXUI*LEW�DQ��ZHOFKHU�%HWUDJ�PLQGHVWHQV�HLQJHZRUIHQZHUGHQ�PXVV��GDPLW�GDV�*HUlW�JHVWDUWHW�ZHUGHQ�NDQQ�
%HWULHE� ����ELV����

%HFNPDQQ�*PE+������� 6HLWH��

$EELOGXQJ�� ��=lKOHU���$Q]HLJHEHLVSLHO



%HGLHQXQJVDQZHLVXQJ�	�3URGXNWEHVFKUHLEXQJ�(06���3��1U 3DUDPHWHUQDPH��3DUDPHWHUHUOlXWHUXQJ 3DUDP�7\S :HUWH�%HUHLFK3�� =HLWIUHLJDEH*LEW�DQ��ZLH�YLHO�0LQXWHQ�GDV�*HUlW�I�U�GHQ�EHL0LQGHVWHLQZXUI�DQJHJHEHQHQ�%HWUDJ�IUHLJHJHEHQZLUG�
%HWULHE� ����ELV����

3�� (LQVFKDOWYHU]|JHUXQJ*LEW�DQ��QDFK�ZLH�YLHO�0LQXWHQ�GDV�*HUlW�DXWRPDWLVFKHLQVFKDOWHW��QDFKGHP�GHU�0LQGHVWHLQZXUI�HUUHLFKWZXUGH�
%HWULHE� ��ELV���

3�� /�IWHUQDFKODXI*LEW�DQ��ZLH�YLHO�0LQXWHQ�GHU�/�IWHU�QDFK�$EVFKDOWHQGHV�*HUlWHV�ZHLWHUOlXIW�
%HWULHE� ��ELV���

3�� 0D[LPDO]HLW*LEW�GLH�+|FKVWGDXHU�HLQHV�=HLWYHUNDXIV�LQ�0LQXWHQDQ�
%HWULHE� ����ELV����

3�� :HUWPDUNHQZHUW*LEW�DQ��PLW�ZLH�YLHO�(XUR�GLH�:HUWPDUNH�JHZHUWHWZLUG�
%HWULHE� ����ELV����

3�� )HUQVWDUW�HUODXEHQ,VW�GHU�3DUDPHWHU�Ä(LQ³�NDQQ�PLW�GHP�)HUQVWDUWWDVWHUGLH�(LQVFKDOWYHU]|JHUXQJ�DEJHEURFKHQ�ZHUGHQ�XQGGDV�*HUlW�VRIRUW�JHVWDUWHW�ZHUGHQ��,VW�GHU�3DUDPHWHUÄ$86³�KDW�GHU�)HUQVWDUWWDVWHU�NHLQH�)XQNWLRQ�
6FKDOWHU

3�� 0�Q]IUHLJDEH,VW�GHU�3DUDPHWHU�Ä(LQ³��N|QQHQ�ZHLWHUKLQ�0�Q]HQHLQJHZRUIHQ�ZHUGHQ��ZlKUHQG�GDV�*HUlW�OlXIW��,VW�GHU3DUDPHWHU�Ä$86³��ZHUGHQ�NHLQH�0�Q]HQ�DN]HSWLHUW�VRODQJH�GDV�*HUlW�OlXIW�
6FKDOWHU

3�� $EN�KOVSHUU]HLW,VW�GHU�3DUDPHWHU�Ä(LQ³��ZLUG�LQ�GHU�$Q]HLJH�Ä/�ÄJHIROJW�YRQ�GHU�YHUEOHLEHQGHQ�/�IWHUQDFKODXI]HLWDQJH]HLJW�XQG�HV�ZHUGHQ�NHLQH�0�Q]HQ�DN]HSWLHUW��,VWGHU�3DUDPHWHU�Ä$86³��OlXIW�GHU�/�IWHU�XQG�GHU�(06���EHILQGHW�VLFK�LP�)UHL]XVWDQG��(V�N|QQHQ�0�Q]HQHLQJHZRUIHQ�ZHUGHQ�

6FKDOWHU

3�� 3XW]PRGXV,VW�GHU�3DUDPHWHU�Ä(LQ³��ZLUG�GDV�*HUlW�HUVW�ZLHGHUIUHL�JHJHEHQ��ZHQQ�GLH�5HLQLJXQJ�PLW�GHU)HUQVWDUWWDVWH�TXLWWLHUW�ZXUGH��,VW�GHU�3DUDPHWHUÄ$86³��ZLUG�GDV�*HUlW�VRIRUW�IUHL�JHJHEHQ�
6FKDOWHU

3�� 6SHLFKHUQ,VW�GHU�3DUDPHWHU�Ä(LQ³��ZLUG�GLH�5HVW]HLW�EHL6WURPDXVIDOO�JHVSHLFKHUW��VR�GDVV�GLH�=HLW�QDFK�GHP6WURPDXVIDOO�IRUWJHVHW]W�ZLUG��,VW�GHU�3DUDPHWHUÄ$86³�LVW�GDV�*HUlW�QDFK�HLQHP�6WURPDXVIDOO�IUHL�G�K��HV�ZLUG�Ä�³�DQJH]HLJW�

6FKDOWHU

6HLWH��� %HFNPDQQ�*PE+�������



%HGLHQXQJVDQZHLVXQJ�	�3URGXNWEHVFKUHLEXQJ�(06���� 7HFKQLVFKH�'DWHQ7DEHOOH�� ��7HFKQLVFKH�'DWHQ9HUVRUJXQJVVSDQQXQJ ���9�$&�����+]/HLVWXQJVDXIQDKPH �:$XVJDQJVOHLVWXQJ =XVDPPHQ�PD[����$������9�$&�%HWULHEVWHPSHUDWXU ��ELV�����&%HWULHEVIHXFKWLJNHLW ���ELV�����*HZLFKW ���NJ0D�H��%�[�+�[�7� ����[�����[����(UKDOWXQJ�GHU�'DWHQ�RKQH6WURPYHUVRUJXQJ PLQ����-DKUH

%HFNPDQQ�*PE+������� 6HLWH���



%HGLHQXQJVDQZHLVXQJ�	�3URGXNWEHVFKUHLEXQJ�(06���

6HLWH��� %HFNPDQQ�*PE+�������

%HFNPDQQ�*PE+%UDQGWVWUD�H��������+|YHOKRI


