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$OOH�:HUWH�JHOWHQ�XQWHU�GHU�$QQDKPH�HLQHV�QRUPLHUWHQ�%HQXW]HU,QQHQYHUKDOWHQV��6LH�JHEHQ�GHQ�-DKUHVEHGDUI�SUR�4XDGUDWPHWHU�EHKHL]WHU�%UXWWR�*UXQGIOlFKH�DQ�

+:%5HI��'HU 5HIHUHQ]�+HL]ZlUPHEHGDUI LVW�MHQH�:lUPHPHQJH��GLH�LQ�GHQ�5lXPHQ
EHUHLWJHVWHOOW�ZHUGHQ�PXVV��XP�GLHVH�DXI�HLQHU�QRUPDWLY�JHIRUGHUWHQ�5DXPWHPSHUDWXU�
RKQH�%HU�FNVLFKWLJXQJ�DOOIlOOLJHU�(UWUlJH�DXV�:lUPHU�FNJHZLQQXQJ��]X�KDOWHQ�

:::%��'HU:DUPZDVVHUZlUPHEHGDUI LVW�LQ�$EKlQJLJNHLW�GHU�*HElXGHNDWHJRULH
DOV�IOlFKHQEH]RJHQHU�'HIDXOWZHUW�IHVWJHOHJW�

+(%��%HLP +HL]HQHUJLHEHGDUI ZHUGHQ�]XVlW]OLFK�]XP�+HL]��XQG�:DUPZDVVHU�
ZlUPHEHGDUI�GLH�9HUOXVWH�GHV�JHElXGHWHFKQLVFKHQ�6\VWHPV�EHU�FNVLFKWLJW��GD]X
]lKOHQ�LQVEHVRQGHUH�GLH�9HUOXVWH�GHU�:lUPHEHUHLWVWHOOXQJ��GHU�:lUPHYHUWHLOXQJ�
GHU�:lUPHVSHLFKHUXQJ�XQG�GHU�:lUPHDEJDEH�VRZLH�DOOIlOOLJHU�+LOIVHQHUJLH�

++6%��'HU +DXVKDOWVVWURPEHGDUI LVW�DOV�IOlFKHQEH]RJHQHU�'HIDXOWZHUW�IHVWJHOHJW�
(U�HQWVSULFKW�LQ�HWZD�GHP�GXUFKVFKQLWWOLFKHQ�IOlFKHQEH]RJHQHQ�6WURPYHUEUDXFK
HLQHV�|VWHUUHLFKLVFKHQ�+DXVKDOWV�

5.��'DV 5HIHUHQ]NOLPD�LVW�HLQ�YLUWXHOOHV�.OLPD��(V�GLHQW�]XU�(UPLWWOXQJ�YRQ
(QHUJLHNHQQ]DKOHQ�

((%��'HU (QGHQHUJLHEHGDUI XPIDVVW�]XVlW]OLFK�]XP�+HL]HQHUJLHEHGDUI�GHQ
+DXVKDOWVVWURPEHGDUI��DE]�JOLFK�DOOIlOOLJHU�(QGHQHUJLHHUWUlJH�XQG�]X]�JOLFK�HLQHV
GDI�U�QRWZHQGLJHQ�+LOIVHQHUJLHEHGDUIV��'HU�(QGHQHUJLHEHGDUI�HQWVSULFKW�MHQHU
(QHUJLHPHQJH��GLH�HLQJHNDXIW�ZHUGHQ�PXVV��/LHIHUHQHUJLHEHGDUI��

I*((��'HU *HVDPWHQHUJLHHIIL]LHQ]�)DNWRU�LVW�GHU�4XRWLHQW�DXV�HLQHUVHLWV�GHP
(QGHQHUJLHEHGDUI�DE]�JOLFK�DOOIlOOLJHU�(QGHQHUJLHHUWUlJH�XQG�]X]�JOLFK�GHV�GDI�U
QRWZHQGLJHQ�+LOIVHQHUJLHEHGDUIV�XQG�DQGHUHUVHLWV�HLQHP�5HIHUHQ]�(QGHQHUJLHEHGDUI
�$QIRUGHUXQJ�������

3(%��'HU 3ULPlUHQHUJLHEHGDUI LVW�GHU�(QGHQHUJLHEHGDUI�HLQVFKOLH�OLFK�GHU�9HUOXVWH�LQ
DOOHQ�9RUNHWWHQ��'HU�3ULPlUHQHUJLHEHGDUI�ZHLVW�HLQHQ�HUQHXHUEDUHQ��3(% HUQ���XQG
HLQHQ�QLFKW�HUQHXHUEDUHQ��3(% Q�HUQ���$QWHLO�DXI�

&2�HT��*HVDPWH�GHP�(QGHQHUJLHEHGDUI�]X]XUHFKQHQGHQ lTXLYDOHQWHQ
.RKOHQGLR[LGHPLVVLRQHQ��7UHLEKDXVJDVH���HLQVFKOLH�OLFK�MHQHU�I�U�9RUNHWWHQ�

6.��'DV 6WDQGRUWNOLPD LVW�GDV�UHDOH�.OLPD�DP�*HElXGHVWDQGRUW��'LHVHV�.OLPDPRGHOO
ZXUGH�DXI�%DVLV�GHU�3ULPlUGDWHQ�������ELV�������GHU�=HQWUDODQVWDOW�I�U�0HWHRURORJLH
XQG�*HRG\QDPLN�I�U�GLH�-DKUH������ELV������JHJHQ�EHU�GHU�9RUIDVVXQJ�DNWXDOLVLHUW�

'LHVHU�(QHUJLHDXVZHLV�HQWVSULFKW�GHQ�9RUJDEHQ�GHU�2,%�5LFKWOLQLH���Ä(QHUJLHHLQVSDUXQJ�XQG�:lUPHVFKXW]³�GHV�gVWHUUHLFKLVFKHQ�,QVWLWXWV�I�U�%DXWHFKQLN�LQ�8PVHW]XQJ�GHU�5LFKWOLQLH
��������(8�YRP�����0DL�������EHU�GLH�*HVDPWHQHUJLHHIIL]LHQ]�YRQ�*HElXGHQ�E]Z�����������(8�YRP�����0DL������XQG�GHV�(QHUJLHDXVZHLV�9RUODJH�*HVHW]HV��($9*���'HU
(UPLWWOXQJV]HLWUDXP�I�U�GLH�.RQYHUVLRQVIDNWRUHQ�I�U�3ULPlUHQHUJLH�XQG�.RKOHQGLR[LGHPLVVLRQHQ�LVW�I�U�6WURP����������±����������XQG�HV�ZXUGHQ��EOLFKH�$OORNDWLRQVUHJHOQ�XQWHUVWHOOW�
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*HVFKlIWV]DKO

'LH�(QHUJLHNHQQ]DKOHQ�GLHVHV�(QHUJLHDXVZHLVHV�GLHQHQ�DXVVFKOLH�OLFK�GHU�,QIRUPDWLRQ��$XIJUXQG�GHU�LGHDOLVLHUWHQ�(LQJDQJVSDUDPHWHU�N|QQHQ�EHL�WDWVlFKOLFKHU�1XW]XQJ�HUKHEOLFKH�$EZHLFKXQJHQ�DXIWUHWHQ�
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%DXSK\VLNDOLVFKH�'DWHQ�
+DXVWHFKQLN�'DWHQ�

OW��%HVWDQGVSODQ�%DXMDKU������
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5DXPKHL]XQJ� 6WURPKHL]XQJ�GLUHNW��6WURP�
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%HUHFKQXQJVJUXQGODJHQ
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'HU�(QHUJLHDXVZHLV�GLHQW�]XU�,QIRUPDWLRQ��EHU�GHQ�HQHUJHWLVFKHQ�6WDQGDUG�GHV�*HElXGHV��'HU�%HUHFKQXQJ�OLHJHQ�GXUFKVFKQLWWOLFKH�.OLPDGDWHQ�
VWDQGDUGLVLHUWH�LQWHUQH�:lUPHJHZLQQH�VRZLH�HLQ�VWDQGDUGLVLHUWHV�1XW]HUYHUKDOWHQ�]XJUXQGH��'LH�HUUHFKQHWHQ�%HGDUIVZHUWH�N|QQHQ�GDKHU�YRQ�GHQ
WDWVlFKOLFKHQ�9HUEUDXFKVZHUWHQ�DEZHLFKHQ��%HL�0HKUIDPLOLHQZRKQKlXVHUQ�HUJHEHQ�VLFK�MH�QDFK�/DJH�GHU�:RKQXQJ�LP�*HElXGH�XQWHUVFKLHGOLFKH
(QHUJLHNHQQ]DKOHQ��)�U�GLH�H[DNWH�$XVOHJXQJ�GHU�+HL]XQJVDQODJH�PXVV�HLQH�%HUHFKQXQJ�GHU�+HL]ODVW�JHPl��g1250�+������HUVWHOOW�ZHUGHQ�
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$XI�%DVLV�HLQHU�IDFKOLFKHQ�%HZHUWXQJ�GHV�*HEDXGHV�DQKDQG�GHU�HUKREHQHQ�%HVWDQGVGDWHQ�VLQG
JHJHEHQHQIDOOV�5DWVFKODJH�XQG�(PSIHKOXQJHQ�QDFK�ZLUWVFKDIWOLFKHQ�*HVLFKWVSXQNWHQ��VLHKH�GD]X�21250�%
�������XQG�21250�0�������]X�IROJHQGHQ�0DVQDKPHQ�]X�YHUIDVVHQ��ZLH�

0DVQDKPHQ�]XU�9HUEHVVHUXQJ�GHU�WKHUPLVFKHQ�4XDOLWDW�GHU�*HEDXGHKXOOH�
0DVQDKPHQ�]XU�9HUEHVVHUXQJ�GHU�HQHUJHWLVFKHQ�(IIL]LHQ]�GHU�KDXVWHFKQLVFKHQ�$QODJHQ�
0DVQDKPHQ�]XU�YHUVWDUNWHQ�1XW]XQJ�HUQHXHUEDUHU�(QHUJLHWUDJHU�
0DVQDKPHQ�]XU�9HUEHVVHUXQJ�RUJDQLVDWRULVFKHU�0DVQDKPHQ�
0DVQDKPHQ�]XU�5HGXNWLRQ�GHU�&2��(PLVVLRQHQ�

,Q�GHU�(PSIHKOXQJ�VLQG�MHGHQIDOOV�IROJHQGH�0DVQDKPHQ�DXV]XZHLVHQ�
D��0DVQDKPHQ��GLH�HUIRUGHUOLFK�VLQG��XP�LQ�GLH�QDFKVW�EHVVHUH�.ODVVH�GHV�(QHUJLHDXVZHLVHV�]X�JHODQJHQ�XQG
E��0DVQDKPHQ��GLH�HUIRUGHUOLFK�VLQG��XP�GLH�DNWXHOOHQ�ODQGHVJHVHW]OLFKHQ�$QIRUGHUXQJHQ�IXU�GHQ�1HXEDX�]X
HUIXOOHQ�

'LH�QDFKIROJHQGHQ�9HUEHVVHUXQJVNRQ]HSWHV�YHUVXFKHQ�REHQVWHKHQGHQ�.ULWLHULHQ�QDFK]XNRPPHQ�XQG
9HUEHVVHUXQJVYRUVFKOlJH�DXI]X]HLJHQ�

:lUPHGlPPXQJ $PRUWLVDWLRQ

'lPPHQ�YRQ�$'�����'HFNH�]X�XQNRQGLWLRQLHUWHP�JHVFKORVV��'DFKUDXP�PLW����FP

'lPPHQ�YRQ�$:�����$X�HQZDQG�PLW����FP

'lPPHQ�YRQ�.'�����'HFNH�]X�XQNRQGLWLRQLHUWHP�XQJHGlPPWHQ�.HOOHU�PLW����FP

$PRUWLVDWLRQ������-DKUH����6WHUQH�_������-DKUH����6WHUQH�_������-DKUH����6WHUQH�_������-DKUH����6WHUQH�_�DE����-DKUH����6WHUQ

(PSIHKOXQJHQ
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(PSIRKOHQH�'lPPVWRIIGLFNH��$PRUWLVDWLRQ
$'�����'HFNH�]X�XQNRQGLWLRQLHUWHP�JHVFKORVV��'DFKU��,QYHVW�������¼�Pð��������:�P.� ���-DKUH���FP�
$:�����$X�HQZDQG��,QYHVW�������¼�Pð��������:�P.� ��-DKUH
�����FP�
.'�����'HFNH�]X�XQNRQGLWLRQLHUWHP�XQJHGlPPWHQ�.HOO��,QYHVW�������¼�Pð��������:�P.�

5DXPK|KH��.HOOHUIHQVWHU
���-DKUH
�����FP�

'HU�)HQVWHUWDXVFK�YRQ�8�*ODV�������8�5DKPHQ������:�Pð.��8�:HUW������:�Pð.�LVW�QLFKW�ZLUWVFKDIWOLFK�

'lPPVWRIISUHLVH��REHUVWH�'HFNH�������¼�Pñ��������:�P.���:DQG�������¼�Pñ��������:�P.���.HOOHUGHFNH������
¼�Pñ��������:�P.��
)HQVWHUSUHLVH��)HQVWHU�8Z�����:�Pð.�������¼�Pð�


��(LQJDEH�GHV�%HUHFKQHUV

%HL�0DVVLYEDXWHQ�ZLUG�DXI��$X�HQZlQGHQ�PHLVWHQV�HLQ�:lUPHGlPP�9HUEXQGV\VWHP��:'96��HLQJHVHW]W��(V
ZLUG�DXFK�DOV�9ROOZlUPHVFKXW]�EH]HLFKQHW�XQG�VRZRKO�LP�1HXEDX�DOV�DXFK�EHL�GHU�0RGHUQLVLHUXQJ�YRQ
$OWEDXWHQ�YHUZHQGHW��'DV
:'96�XPVFKOLH�W�DOOH�$X�HQZDQGIO�lFKHQ�JOHLFKPl�LJ��GDGXUFK�ZHUGHQ�:lUPHEU�FNHQ��GDV�VLQG�%HUHLFKH
GXUFK�GLH�EHVRQGHUV�YLHO�+HL]HQHUJLH�YHUORUHQ�JHKW��YHUPLHGHQ�

'DV�'lPPHQ�GHU�.HOOHUGHFNH�LVW�HLQH�HIIL]LHQWH�(QHUJLHVSDUPD�QDKPH�
(V�VSDUW�+HL]HQHUJLH�XQG�LVW�LQ�GHQ�PHLVWHQ�)lOOHQ�LVW�NRVWHQJ�QVWLJ�KHU]XVWHOOHQ�

'DV�'lPPHQ�GHU�REHUVWHQ�*HVFKR�GHFNH�LVW�HLQH�GHU�HIIL]LHQWHVWHQ�(QHUJLHVSDUPD�QDKPHQ�
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