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� $XVVWDWWXQJVPHUNPDOH9 PHFKDQLVFKHU�0�Q]SU�IHU��0�Q]VRUWH�QDFK�:DKO9 GUHLVWHOOLJH�/('�±�$Q]HLJH9 3URJUDPPLHUXQJ��EHU�7DVWDWXU9 0LQGHVWHLQZXUI���ELV����0�Q]HQ�HLQVWHOOEDU9 0D[LPDO]HLW�����ELV������0LQXWHQ�HLQVWHOOEDU9 ��HOHNWURQLVFKH�0�Q]]lKOHU��GDYRQ�HLQHU�O|VFKEDU9 ��HOHNWURQLVFKH�%HWULHEVVWXQGHQ]lKOHU��GDYRQ�HLQHU�O|VFKEDU9 6WDUW�XQG�6WRSS�GHV�'XVFKYRUJDQJV�GXUFK�HLQHQ�7DVWHU�RGHU�'XUFKIOXVVZlFKWHU� 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'XVFKHQ� (LQH DQGHUH XQG GDU�EHU KLQDXVJHKHQGH %HQXW]XQJ JLOW DOV QLFKWEHVWLPPXQJVJHPl�� )�U KLHUDXV UHVXOWLHUHQGH 6FKlGHQ KDIWHW GHU +HUVWHOOHU QLFKW�'DV 5LVLNR WUlJW DOOHLQ GHU $QZHQGHU� =XU EHVWLPPXQJVJHPl�HQ 9HUZHQGXQJ JHK|UWDXFK GDV %HDFKWHQ GHU %HGLHQXQJVDQOHLWXQJ XQG GLH (LQKDOWXQJ GHU ,QVSHNWLRQV� XQG:DUWXQJVEHGLQJXQJHQ�� ,QVWDOODWLRQ�XQG�:DUWXQJ��� 0RQWDJH=XU %HIHVWLJXQJ GHV *HUlWHV VLQG LQ GHU 5�FNZDQG GUHL %RKUXQJHQ PLW MH HLQHP'XUFKPHVVHU YRQ � PP YRUKDQGHQ� (V LVW GDUDXI ]X DFKWHQ� GDVV GDV *HKlXVHVHQNUHFKW DQJHEUDFKW ZLUG� GD VRQVW GLH )XQNWLRQ GHV 0�Q]SU�IHUV EHHLQWUlFKWLJWZLUG� 'HU 0�Q]DXWRPDW LVW DX�HUGHP DQ HLQHU IHVWHQ :DQG ]X PRQWLHUHQ XP JU|�HUH(UVFK�WWHUXQJHQ�]X�YHUPHLGHQ�
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��� (OHNWURLQVWDOODWLRQ'LH ,QVWDOODWLRQ PXVV GXUFK DXWRULVLHUWHV )DFKSHUVRQDO HUIROJHQ� 6WHOOHQ 6LHGDKHU VLFKHU� GDVV GLH 0RQWDJH GXUFK HLQHQ (OHNWUR ± )DFKEHWULHEYRUJHQRPPHQ ZLUG� 'D HV VLFK XP HLQ VWDWLRQlUHV *HUlW PLW QHW]VHLWLJHP)HVWDQVFKOXVV KDQGHOW� PXVV LQVWDOODWLRQVVHLWLJ HLQ 7UHQQVFKDOWHU HLQJHEDXWZHUGHQ�'LH ,QVWDOODWLRQ GHV (06 �� '8EHVFKUlQNW VLFK QHW]VHLWLJ DXI GHQ$QVFKOXVV GHU 6WURPYHUVRUJXQJ XQG GHU6FKDOWDXVJlQJH I�U GLH 0DJQHWYHQWLHOH�$XVVHUGHP PX� QRFK GHU 6WDUW � 6WRSS ±(LQJDQJ DQJHVFKORVVHQ ZHUGHQ� %HL GHU9HUGUDKWXQJ LVW DXI HLQH NRUUHNWH(LQI�KUXQJ GHU /HLWXQJHQ LQ GDV ,62 ±*HKlXVH�]X�DFKWHQ�(V JLEW ]ZHL %HWULHEVPRGL� 6LH VHW]HQHLQH XQWHUVFKLHGOLFKH ,QVWDOODWLRQ YRUDXV�'LHV LVW 6WDUW � 6WRSS ± 7DVWHUPRGXV XQGGHU�'XUFKIOXVVZlFKWHUPRGXV�

6HLWH�� %HFNPDQQ�*PE+�������

$EELOGXQJ�� ��%HPD�XQJVSODQ
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%HGLHQXQJVDQZHLVXQJ�	�3URGXNWEHVFKUHLEXQJ�(06����'8����� 6WDUW���6WRSS�±7DVWHUPRGXV$OV 6WDUW � 6WRSS ± 7DVWHU PXVV HLQ6FKOLH�HU YHUZHQGHW ZHUGHQ ]�%� HLQ.OLQJHONQRSI� 'HU SRWHQWLDOIUHLH 7DVWHUZLUG DQ GHQ 6WDUW � 6WRSS (LQJDQJDQJHVFKORVVHQ� ,Q GLHVHP 0RGXV NDQQGLH .DOW� XQG :DUPZDVVHUOHLWXQJ��EHU GLH 0DJQHWYHQWLHOH� JHVWHXHUWZHUGHQ�
����� 'XUFKIOXVVZlFKWHUPRGXV,Q GLHVHP 0RGXV ZLUG GHU 6FKOLH�HUGHV 'XUFKIOXVVZlFKWHUV DQ GHQ 6WDUW �6WRSS (LQJDQJ GHV (06 �� '8DQJHVFKORVVHQ� ,Q GLHVHP 0RGXV NDQQQXU GLH :DUPZDVVHUOHLWXQJ JHVWHXHUWZHUGHQ GD QXU HLQ (LQJDQJ ]XUhEHUZDFKXQJ GHU :DVVHUOHLWXQJ ]XU9HUI�JXQJ�VWHKW�

��� :DUWXQJ'LH *HUlWH GHU (06 �� '8 %DXUHLKHVLQG ZHLWJHKHQG ZDUWXQJVIUHL� OHGLJOLFKGHU 0�Q]SU�IHU PXVV YRQ =HLW ]X =HLWJHUHLQLJW ZHUGHQ� XP HLQHHLQZDQGIUHLH )XQNWLRQ ]XJHZlKUOHLVWHQ�
� =HLW�YHUNDXIHQ�PLW�GHP�(06����'81DFK DEJHVFKORVVHQHU 3URJUDPPLHUXQJ NDQQ PLW GHP (06 �� '8 HLQ'XVFKYRUJDQJ YHUNDXIW ZHUGHQ� %HL IROJHQGHU %HVFKUHLEXQJ ZLUG GLH ZHUNVVHLWLJH3URJUDPPLHUXQJ�GHV�(06����'8�YRUDXVJHVHW]W���� 'XVFKYRUJDQJ�LP�6WDUW���6WRSS�7DVWHUPRGXV'HU (06 �� '8 KDW HLQH GUHLVWHOOLJH /(' ± $Q]HLJH� �EHU GLH GHP .XQGHQ GHU=XVWDQG GHV *HUlWHV DQJH]HLJW ZLUG� (LQHQ 0HOGXQJV�EHUEOLFN HUKDOWHQ 6LH LQ$EELOGXQJ����'HU�.XQGH�NDQQ�VLFK�]ZLVFKHQ�]ZHL�'XVFKDUWHQ�HQWVFKHLGHQ�%HL GHU HUVWHQ 'XUVFKDUW NDQQ GHU .XQGH NRVWHQORV NDOW GXVFKHQ� 9RUDXVVHW]XQJGDI�U LVW� GD� GLHVH )XQNWLRQ IUHLJHJHEHQ LVW� G�K� 3DUDPHWHU 3�� VWHKW DXI Ä(LQ³�'D]X PX� GHU .XQGH GHQ 6WDUW ± 6WRSS � 7DVWHU GU�FNHQ� GDUDXIKLQ HUVFKHLQW LQ GHU$Q]HLJH Ä&2/³ XQG GHU $XVJDQJ I�U GDV .DOWZDVVHUYHQWLO ZLUG GXUFKJHVFKDOWHW�'LHVH $XVJDQJ EOHLEW I�U GLH LQ 3DUDPHWHU 3�� HLQJHVWHOOWH =HLW GXUFKJHVFKDOWHW�'LHVHU 9RUJDQJ NDQQ PLW HLQHP ZHLWHUHQ 'U�FNHQ GHU 6WDUW ± 6WRSS � 7DVWHXQWHUEURFKHQ�ZHUGHQ�
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'LH ]ZHLWH 'XVFKDUW LVW NRVWHQSIOLFKWLJ� 1DFKGHP GHU .XQGH 0�Q]HQ HLQJHZRUIHQKDW�NDQQ�HU�ZDUP�GXVFKHQ��1DFK�(LQZXUI�GHU�HUVWHQ�0�Q]H�]HLJW�GHU�(06����'8�GLHIUHLJHJHEHQH =HLW DQ� 6RODQJH GHU 0LQGHVWHLQZXUI QRFK QLFKW HUUHLFKW LVW ZLUG GLH=HLW EOLQNHQG GDUJHVWHOOW� :LUG PLW HLQHU ZHLWHUHQ 0�Q]H GHU 0LQGHVWHLQZXUIHUUHLFKW� EOLQNW GLH $Q]HLJH QLFKW PHKU� 0LW (LQZXUI ZHLWHUHU 0�Q]HQ NDQQ GLH =HLWZHLWHU HUK|KW ZHUGHQ� HV ZLUG MHZHLOV GLH IUHLJHJHEHQH =HLW DQJH]HLJW� 6ROOWH HLQ'XVFKYRUJDQJ EHUHLWV ODXIHQ ZLUG GLHVHU GXUFK HLQHQ 0�Q]HLQZXUI XQWHUEURFKHQ�:HQQ PLW HLQHP 0�Q]HLQZXUI GLH 1lKH GHU 0D[LPDO]HLW HUUHLFKW ZLUG� G�K� PLW(LQZXUI GHU QlFKVWHQ 0�Q]H Z�UGH GLH 0D[LPDO]HLW �EHUVFKULWWHQ� GDQQ ZDUQW GHU(06����'8�LQGHP�GLH�$Q]HLJH�LP�:HFKVHO�GLH�=HLW�XQG�ÄR³�DQ]HLJW�$FKWXQJ� ,VW GLH 0D[LPDO]HLW HUUHLFKW XQG HV ZHUGHQ ZHLWHUH 0�Q]HQHLQJHZRUIHQ ZHUGHQ GLHVH YRP (06 �� DQJHQRPPHQ DEHU HV ZLUG NHLQH ZHLWHUH=HLW�DXIDGGLHUW��'LH�0�Q]HQ�ZHUGHQ�WURW]GHP�YRP�0�Q]]lKOHU��HUIDVVW�6LQG 0�Q]HQ HLQJHZRUIHQ XQG GHU 0LQGHVWHLQZXUI HUUHLFKW� NDQQ GHU 'XVFKYRUJDQJPLW GHU 6WDUW � 6WRSS 7DVWH JHVWDUWHW XQG ZLHGHU JHVWRSSW ZHUGHQ� (LQ JHVWDUWHWHU'XVFKYRUJDQJ LVW DP EOLQNHQGHQ 'H]LPDOSXQNW ]X HUNHQQHQ� 'LH =HLW OlXIW QXUZlKUHQG�HLQHU�JHVWDUWHWHQ�%HVRQQXQJ�DE���� 'XVFKYRUJDQJ�LP�'XUFKIOXVVZlFKWHUPRGXV,Q GLHVHP 0RGXV ZLUG QXU GLH :DUPZDVVHUOHLWXQJ JHVWHXHUW� G�K� GHU .XQGH NDQQNRVWHQORV .DOWZDVVHU EHQXW]HQ GD GLHVH QLFKW YRP (06 �� '8 JHVWHXHUW ZLUG�0|FKWH HU KLQJHJHQ ZDUP GXVFKHQ PXVV HU YRUHUVW 0�Q]HQ HLQZHUIHQ� 'LH9RUJHKHQVZHLVH LVW LGHQWLVFK PLW GHU LP YRUKHUJHKHQGHQ $EVDW] EHVFKULHEHQHQ�8QWHUVFKLHGH JLEW HV QXU LQ +LQEOLFN DXI GHQ 6WDUW XQG 6WRS GHV =HLWDEODXIV� 'LH =HLWOlXIW QXU VRODQJH DE� ZLH DXFK :DVVHU DXV GHU :DUPZDVVHUOHLWXQJ HQWQRPPHQ ZLUG�LVW GLHV GHU )DOO EOLQNW GHU 'H]LPDOSXQNW� )OLH�W KLQJHJHQ NHLQ :DVVHU EOLQNW GHU'H]LPDOSXQNW QLFKW XQG GHU =HLWDEODXI LVW JHVWRSSW� (V HPSILHKOW VLFK GHVZHJHQ HLQH(LQKHEHOPLVFKEDWWHULH ]X YHUZHQGHQ� GDPLW GLH :DVVHUWHPSHUDWXU QDFK HLQHU'XVFKSDXVH�EHLEHKDOWHQ�ZLUG�

6HLWH�� %HFNPDQQ�*PE+�������

$EELOGXQJ�� ��$Q]HLJHPHOGXQJV�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�JHVWDUWHW�XQG�GLH�=HLW�OlXIW�QRFK�HQWVSUHFKHQG�ODQJH�
$Q]HLJH�]HLJW��&2/���.DOWZDVVHU�ZLUG�DEJHJHEHQ��'DV�.DOWZDVVHU�NDQQ�PLW�GHU�6WDUW���6WRSS�7DVWH�DEJHEURFKHQ�ZHUGHQ�

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