
5(&+1(5$5&+,7(.785�� .85=h%(5%/,&.�=85�925%(5(,781*�$8)�',(�./$8685�������������������������������������������

*HVDPW�EHUVLFKW
� ,QIRUPDWLRQVVWUXNWXUHQ
� 0DVFKLQHQEHIHKOH
� $GUH���XQG�5HJLVWHUPRGHOOH
� $GUH�UHFKQXQJ
� 6SHLFKHUYHUZDOWXQJ
� 3UR]HVVRUHQ
� &DFKHV�XQG�7/%V

,QIRUPDWLRQVVWUXNWXUHQ
'LH�%HGHXWXQJ�GHU�,QIRUPDWLRQVVWUXNWXUHQ
��� ZLUG�OHGLJOLFK�GXUFK�$QZHQGXQJ�GHU�HQWVSUHFKHQGHQ�0DVFKLQHQEHIHKH�EHVWLPPW��)�U�VLFK
JHVHKHQ�VLQG�DOOH�,QIRUPDWLRQVVWUXNWXUHQ�QXU�%LWNHWWHQ�
$OWHUQDWLYHQ�
� $QI�JHQ�YRQ�%HGHXWXQJVNHQQ]HLFKHQ��7$*V���$XV�GHU�0RGH�
� %HVFKUHLEXQJ GHU�%HGHXWXQJ�LQ�'HVFULSWRUHQ��REMHNWRULHQWLHUWH�=XJULIIVZHLVH���+DW�QXU

GDQQ %HGHXWXQJ�I�U�GLH�$UFKLWHNWXU��ZHQQ�YRQ�*UXQG�DXI�LQ�+DUGZDUH�XQWHUVW�W]W��$XV
GHU 0RGH���$XFK�-90�DUEHLWHW�QLFKW�VR���$QVRQVWHQ�KDW�2EMHNWRULHQWLHUXQJ�YRU�DOOHP
GHQ�&KDUDNWHU�HLQHU�3URJUDPPLHU��XQG�2UGQXQJVKLOIH���WURW]�DOOHQ�5XPPHOV���

(OHPHQWDUH�'DWHQVWUXNWXUHQ
� YRU]HLFKHQORVH��QDW�UOLFKH��%LQlU]DKOHQ��XQVLJQHG��
� JDQ]H�%LQlU]DKOHQ��VLJQHG��,QWHJHUV��
=DKOHQGDUVWHOOXQJ�
� :HUW�XQG�9RU]HLFKHQ�
� (LQHUNRPSOHPHQW�
� =ZHLHUNRPSOHPHQW��6WDQG�GHU�7HFKQLN���:HVKDOE"���:HJHQ�GHU�(LQIDFKKHLW�

& 9RU]HLFKHQ�JLOW�DOV�%LQlUVWHOOH�XQG�PX��QLFKW�H[WUD�EHKDQGHOW�ZHUGHQ�
& HV LVW�QLFKW�HUIRUGHUOLFK��DXIJUXQG�GHU�9RU]HLFKHQ�XQG�HLQHU�*U|�HU�.OHLQHU�

%HWUDFKXQJ�]X�HQWVFKHLGHQ��RE�DGGLHUW�RGHU�VXEWUDKLHUW�ZHUGHQ�VROO�
& $GGLWLRQ� XQG� 6XEWUDNWLRQ� LP� =ZHLHUNRPSOHPHQW� OLHIHUQ� EHL� JOHLFKHQ

2SHUDQGHQELWPXVWHUQ JOHLFKH�5HVXOWDWH�� XQDEKlQJLJ� GDYRQ�� RE�HV� VLFK� XP
YRU]HLFKHQORVH RGHU� YRU]HLFKHQEHKDIWHWH� =DKOHQ� KDQGHOW� �QXU� )UDJH� GHU
,QWHUSUHWDWLRQ�E]Z��GHU�$XVZHUWXQJ�GHU�)ODJELWV��

)�U�9HUJOHLFKHQ�XQG�hEHUODXIHUNHQQXQJ�YRQ�%HGHXWXQJ�
� EHL�YRU]HLFKHQORVHQ�=DKOHQ��$XVJDQJV�EHUWUDJ��&)��XQG�(UJHEQLV� ����=)��
� EHL�JDQ]HQ�=DKOHQ��9RU]HLFKHQ��6)���hEHUODXI��2)��XQG�(UJHEQLV� ����=)��
$FKWXQJ� QDFKVHKHQ� ZDV�&)�EHGHXWHW��=ZHLHUNRPSOHPHQW�$XVJDQJV�EHUWUDJ�RGHU�HLQH

DOOJHPHLQH�hEHUODXIDQ]HLJH� )UDJH� ZLH�ZLUG�VLH�JHVHW]W"
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:HUWHEHUHLFK�JDQ]HU�=DKOHQ��Q�%LWV��
� JU|�WH��SRVLWLYH�=DKO����Q����� ��������%�
� JU|�WH�QHJDWLYH�=DKO����� ��������%
� NOHLQVWH�QHJDWLYH�=DKO����Q���  ��������%
5HFKQHQ�PLW�OlQJHUHQ�=DKOHQ��$''�68%��
1DFK GHU�HUVWHQ�9HUNQ�SIXQJ�%HIHKOH�PLW�(LQVSHLVXQJ�GHV�$XVJDQJV�EHUWUDJHV�YHUZHQGHQ
�$'&��6%&��
5HFKQHQ�PLW�N�U]HUHQ�=DKOHQ
$XI 9RU]HLFKHQHUZHLWHUXQJ� DFKWHQ�� 9RU]HLFKHQVWHOOH� ZLUG� LQ� DOOH� K|KHUZHUWLJHQ� 6WHOOHQ
HLQJHWUDJHQ�
0XOWLSOLNDWLRQ�
$XV 0XOWLSOLNDQG� XQG� 0XOWLSOLNDWRU� HUJLEW� VLFK� HLQ� 3URGXNW� GRSSHOWHU� /lQJH� �JHQDXHU�
3URGXNWOlQJH� �0XOWLSOLNDQGHQOlQJH���0XOWLSOLNDWRUOlQJH��
9HUN�U]XQJ GHU� 0XOWLSOLNDWLRQ� �6RIWZDUH� RGHU� 0LNURSURJUDPP� RGHU� VHTXHQWLHOO� JHVWHXHUWH
6FKOHLIH��
� GHQ�NOHLQHUHQ�2SHUDQGHQ�DOV�0XOWLSOLNDWRU�QHKPHQ�
� GLH K|FKVWZHUWLJH� (LQV� LP� 0XOWLSOLNDQGHQ� DXIILQGHQ� XQG� GDV� (UUHLFKHQ� GLHVHU

%LWSRVLWLRQ�DOV�$EEUXFKEHGLQJXQJ�QXW]HQ�
'LH QLHGHUH�+lOIWH�GHV��3URGXNWV�KDW�GDV�JOHLFKH�%LWPXVWHU��JOHLFKJ�OWLJ�RE�YR]HLFKHQORV�RGHU
JDQ]]DKOLJPXOWLSOL]LHUW�ZLUG��QXU�,QWHUSUHWDWLRQVIUDJH���$QZHQGXQJ��]XU�$GUH�UHFKQXQJ�NRPPW
PDQ�QRWIDOOV�PLW�JDQ]]DKOLJHU�0XOWLSOLNDWLRQ�DXV�
'LYLVLRQ�
'LYLGHQG KDW�GRSSHOWH�/lQJH�GHV�'LYLVRUV��4XRWLHQW�KDW�/lQJH�GHV�'LYLVRUV��%HIHKO� OLHIHUW
W\SLVFKHUZHLVH�HQWZHGHU�4XRWLHQW�RGHU�5HVW��%HIHKOH�',9�XQG�5(0��
*OHLWNRPPD]DKOHQ
1lKHUXQJVZHLVH 'DUVWHOOXQJ� UHHOOHU� =DKOHQ�� %HVWHKHQ� DXV� 9RU]HLFKHQ�� ([SRQHQW� XQG
6LJQLILNDQG �0DQWLVVH���+DOEORJDULWKPLVFKH�'DUVWHOOXQJ��6WDQGDUG��,(((���������%LQlU]DKOHQ�
'DUVWHOOXQJ� 9RU]HLFKHQ���:HUW��/lQJHQ������������������%LWV��*UXQGRSHUDWLRQHQ��$''��68%�
08/� ',9�XVZ���OLHIHUQ�DXV�2SHUDQGHQ�HLQHU�EHVWLPPWHQ�/lQJH�HLQ�(UJHEQLV�JOHLFKHU�/lQJH�
5XQGXQJ�JHK|UW�]XU�2SHUDWLRQ�
)HVWNRPPD�$ULWKPHWLN�
*LEW HV�LQ�GHU�+DUGZDUH�QLFKW��)HVWNRPPDUHFKQXQJ�PX��VWHWV�DXI�*UXQGODJH�GHU�,QWHJHU�
%HIHKOH�DXVSURJUDPPLHUW�ZHUGHQ��)RUPDWEHLVSLHOH�
� GHU�:HUWHEHUHLFK�GHU�=DKOHQGDUVWHOOXQJ�JLEW�GDV�(LQKHLWVLQWHUYDOO�ZLHGHU�����������
� LP ���%LW�:RUW�ZLUG�GDV�.RPPD�LQ�GLH�0LWWH�JHOHJW��GLH�K|KHUHQ����%LWV�UHSUlVHQWLHUHQ

HLQH�JDQ]H�=DKO��GLH�QLHGHUHQ�HLQHQ�%LQlUEUXFK�
'H]LPDO]DKOHQ
+HXW]XWDJH QXU�DOV�%&'�=DKOHQ��%LQlU\�&RGHG�'HFLPDOV���GLH�ZLH�=HLFKHQNHWWHQ�EHKDQGHOW
ZHUGHQ �YDULDEOH� /lQJH��� *HSDFNWH� XQG� XQJHSDFNWH� 'DUVWHOOXQJ�� ,Q� GHU� +DUGZDUH� QXU
QDFKOlVVLJ�XQWHUVW�W]W�
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$OWHUQDWLYH�
5HFKQHQ PLW� UDWLRQDOHQ� �JHEURFKHQHQ�� =DKOHQ� �DXI� *UXQGODJH� GHU� ,QWHJHU�%HIHKOH
DXV]XSURJUDPPLHUHQ��� 9LHO� VFKQHOOHU� DOV� %&'�� DEHU� LQNRPSDWLEHO� ]X� YRUKDQGHQHQ
'DWHQEHVWlQGHQ�

0DVFKLQHQEHIHKOH
� %HIHKOVZLUNXQJHQ��������
� %HIHKOVIRUPDWH
� $GUH�PRGHOOH
� 5HJLVWHUPRGHOOH
%HIHKOVZLUNXQJHQ
*UXQGVlW]OLFK�]X�XQWHUVFKHLGHQ�
� LPSOL]LWH %HIHKOVZLUNXQJHQ�� �GXUFK�6FKDOWPLWWHO�LQ�GHU�+DUGZDUH��RGHU�$EOlXIH�GHV

,QWHUSUHWHUV� YHUDQOD�W��6LQG�DXV�%HIHKOVIRUPDWHQ�XQG�&RGLHUXQJHQ�QLFKW�HUNHQQEDU�
VRQGHUQ QXU� DXV� %HVFKUHLEXQJ� GHU� :LUNXQJVZHLVH� GHU� +DUGZDUH� �7KHRU\� RI
2SHUDWLRQ��

� FRGLHUWH�%HIHKOVZLUNXQJHQ�� �GXUFK�$QJDEHQ�LP�%HIHKO�YHUDQOD�W��
'LH LQQHUVWH� 6WHXHUVFKOHLIH� PX�� VWHWV� LPSOL]LW� VHLQ� � � XQPLWWHOEDU� LQ� +DUGZDUH� RGHU� LP
0LNURSURJUDPP�RGHU�LP�,QWHUSUHWHU��6LPXODWRU�(PXODWRU��YHUJHJHQVWlQGOLFKW��
7\SLVFKH�%HIHKOVZLUNXQJHQ�
� 2SHUDWLRQHQ
� 7UDQVSRUWH
� (LQ��XQG�$XVJDEH
� (QWVFKHLGXQJHQ��EHU�GHQ�ZHLWHUHQ�3URJUDPPDEODXI��9HU]ZHLJXQJHQ�

��%HGLQJWH�9HU]ZHLJXQJHQ�VLQG�GDV�HLJHQWOLFKH�.HQQ]HLFKHQ�GHV�8QLYHUVDOUHFKQHUV���
��'LH�/HLVWXQJ�DQ�VLFK�EULQJHQ�QXU�GLH�2SHUDWLRQHQ��$OOHV�DQGHUH�KDW�QXU�=XEULQJHU��XQG

.RPIRUWIXQNWLRQHQ���
:HVKDOE�ZXUGHQ�GLH�2SHUDWLRQHQ�DXVJHZlKOW��GLH�LQ�GHQ�KHXWLJHQ�%HIHKOVOLVWHQ�VWHKHQ"
:HLO GHU� &RPSXWHU� DOV� 5HFKHQPDVFKLQH� HUIXQGHQ� ZXUGH� �� GHP]XIROJH� ODJ� HV� QDKH�� GLH
HOHPHQWDUHQ 2SHUDWLRQHQ� GHV� QXPHULVFKHQ� 5HFKQHQV� � � GLH� *UXQGUHFKHQDUWHQ�� DOV
0DVFKLQHQRSHUDWLRQHQ�YRU]XVHKHQ�
$OWHUQDWLYHQ�
� QRFK�HOHPHQWDUHU�
� QRFK NRPSOH[HU��VR�GD��VLFK�GLH�HOHPHQWDUHUHQ�2SHUDWLRQHQ�DOV�6SH]LDOIlOOH�HUJHEHQ��
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D��QRFK�HOHPHQWDUHU�
� EHGLQJWH�7UDQVSRUWH��ZHQQ��GDQQ�����7XULQJ�0DVFKLQH�
� $XVVDJHQNDON�O �EHU�HLQHQ�$GUH�UDXP��/RJLVFKH�0DVFKLQH�YRQ�=XVH���(V�JHQ�JW�HLQH

HLQ]LJH�9HUNQ�SIXQJ��]��%��1$1'�
� ,QIRUPDWLRQVZDQGOXQJ��EHU�7DEHOOHQ��7DEOH�/RRNXS���=��%��,%0�������&$'(7��FDQ¶W

DGG��GRQ¶W�HYHQ�WU\��
� 3DXVFKDORSHUDWLRQHQ �EHU� %RROHVFKH� 9HNWRUHQ� �]�� %�� &DUU\�6DYH�$ULWKPHWLN��

(OHPHQWDUH 5HFKHQRSHUDWLRQHQ�ZHUGHQ�LQ�LKUH�%HVWDQGWHLOH�DXIJHO|VW��GLHVH�ZHUGHQ
GHP3URJUDPPLHUHU�]XU�9HUI�JXQJ�JHVWHOOW��.RPSOL]LHUWHUH�5HFKHQDEOlXIH�ZHUGHQ�DXI
VROFKH�3DXVFKDORSHUDWLRQHQ�]XU�FNJHI�KUW��UHNXUVLYH�0DVFKLQHQ��

E��QRFK�NRPSOH[HU�
� 6SH]LDOPDVFKLQHQ�
� 8QWHUVW�W]XQJ YRQ� .RQVWUXNWHQ� K|KHUHU� 3URJUDPPLHUVSUDFKHQ� �,)���7+(1�� )25����

:,+,/(����XVZ��DOV�0DVFKLQHQRSHUDWLRQHQ��REMHNWRULHQWLHUWH�=XJULIIZHLVHQ�XVZ���
� 8QWHUVW�W]XQJK|KHU�DJJUHJLHUWHU�UHJXOlUHU�'DWHQVWUXNWXUHQ��9HNWRUHQ��0DWUL]HQ�XVZ���

%HLVSLHO� (OHPHQWDURSHUDWLRQHQ� HLQHV� XQLYHUVHOOHQ� 0DWUL]HQNDON�OV�� 9HNWRUHQ� VLQG
0DWUL]HQ PLW� HLQHU� =HLOH�� 6NDODUH� VLQG� 0DWUL]HQ� PLW� HLQHU� =HLOH� XQG� HLQHU� 6SDOWH�
)HOGUHFKHQPDVFKLQH��=XVH���'DWHQVWUXNWXUPDVFKLQHQ��3URJUDPPLHUVSUDFKH�$3/��

$OOHV� ZDV� LUJHQGZLH� NRPSOL]LHUWHU� LVW� �VHL� HV� KDUGZDUHVHLWLJ�� VHL� HV� NRQ]HSWLRQHOO��� LVW
KHXW]XWDJH�DXV�GHU�0RGH��'HU�DNWXHOOH�6WDQG�GHU�7HFKQLN�
� KHUN|PPOLFKH� %HIHKOVZLUNXQJHQ� �*UXQGUHFKHQDUWHQ� �EHU� HOHPHQWDUH� ELQlUH

=DKOHQDQJDEHQ� �JDQ]H� XQG� *OHLWNRPPD]DKOHQ��� HOHPHQWDUH� 7UDQVSRUWH�
9HU]ZHLJXQJHQ�XVZ��

� YHUJOHLFKVZHLVH�HLQIDFKH�%HIHKOVIRUPDWH��5,6&�
� 3LSHOLQLQJ LVW��ZHJHQ�GHU�*+]��0DUNHWLQJ���ZLFKWLJHU�DOV�IXQNWLRQHOOH�+|KHUHQWZLFNOXQJ
� $UFKLWHNWXU QDFK� ZLH� YRU� DXI� GHP� 1LYHDX� GHU� ��HU���HU� -DKUH�� 'LH� HLJHQWOLFKHQ

:XQGHUWDWHQ�ZHUGHQ�YRP�6LOL]LXP�XQG�YRQ�GHQ�&RPSLOHUQ�YHUULFKWHW���
0DQ EHP�KW�VLFK��P|JOLFKVW�YLHOH�GHU�KHUN|PPOLFKHQ�2SHUDWLRQHQ�DXV]XI�KUHQ��3LSHOLQLQJ�
6XSHUVNDODUPDVFKLQHQ��6,0'��9/,:��
%HL GHU� $XVDUEHLWXQJ� HLQHU� %HIHKOVOLVWH� LVW� HV� ZLFKWLJHU�� GD�� GLH� %HIHKOVDEOlXIH� LQ� HLQ
EHVWLPPWHV� 3LSHOLQLQJ�6FKHPD� SDVVHQ�� DOV� GD�� VLH� P|JOLFKVW� YLHO� QXW]EULQJHQGH� $UEHLW
YHUULFKWHQ�
3LSHOLQLQJ XQG�NRQNXUULHUHQGH�$XVI�KUXQJ�XQDEKlQJLJHU�$EOlXIH�Q�W]W�QXU�GDQQ�HWZDV��ZHQQ
YLHOH�JOHLFKDUWLJH�2SHUDWLRQHQ��EHU�'DWHQVWU|PH�DXV]XI�KUHQ�VLQG��
'DV 3UREOHP�HLQHV� MHGHQ�(UILQGHUV�YRQ�$OWHUQDWLYHQ��HU�NDQQ�GHQ�SUDNWLVFKHQ�%HZHLV��GHU
hEHUOHJHQKHLW� QLFKW�I�KUHQ���GHQQ�GDI�U�P��WH�HU�QHEHQ�GHU�+DUGZDUH�DXFK�YHUJOHLFKEDUH
6\VWHP��XQG�$QZHQGXQJVVRIWZDUH�VFKDIIHQ�
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%HIHKOVIRUPDWH
(V JHKW�XP�GLH�&RGLHUXQJ�GHU�$QJDEHQ��GLH�]ZHFNV�)XQNWLRQVDXVO|VXQJ� LQ�GLH�+DUGZDUH
HLQ]XEULQJHQ�VLQG�
*UXQGVlW]OLFKH�$OWHUQDWLYHQ�GHU�)XQNWLRQVDXVO|VXQJ�
� FRGHJHVWHXHUW
� DGUH�JHVWHXHUW
&RGHJHVWHXHUWH�)XQNWLRQVDXVO|VXQJ
'LH %HIHKOVZLUNXQJHQ�VLQG�LQ�2SHUDWLRQVFRGHIHOGHUQ�XQG�6WHXHUELWV�GHV�%HIHKOV�FRGLHUW��,P
HLQIDFKVWHQ�)DOO�LVW�GHU 2SHUDWLRQVFRGH�HLQH�ELQlU�FRGLHUWH�2UGLQDO]DKO��GLH�HLQHQ�%HIHKO�DXV
GHU�0HQJH�DOOHU�%HIHKOH�DXVZlKOW��
'DV�%HIHKOVIRUPDW�ZLUG�YRU�DOOHP�YRP�$GUH���XQG�5HJLVWHUPRGHOO�EHVWLPPW�
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$GUH�JHVWHXHUWH�)XQNWLRQVDXVO|VXQJ
(LQIDFKHU JHKW¶V�QLFKW���HV�JHQ�JW�HLQ�HLQ]LJHU�%HIHKOVW\S��)XQNWLRQVDXVO|VXQJ� �7UDQVSRUW�DXI
EHVWLPPWH�IHVWH�$GUHVVHQ�

$GUH���XQG�5HJLVWHUPRGHOOH
%UDXFKHQ�ZLU��EHUKDXSW�HLQ�5HJLVWHUPRGHOO"
,P�*UXQGH�QHLQ���HV�JHKW�JDQ]�RKQH��'HU�9HU]LFKW�DXI�5HJLVWHU�
� KlOW GLH�$UFKLWHNWXU�RIIHQ��GHQ�KlXILJHQ�(QWZXUIVIHKOHU�³]XZHQLJ�5HJLVWHU´�NDQQ�HV�JDU

QLFKW�JHEHQ�
� HUVFKZHUW 9HUVWlQGQLV�GHU�:LUNXQJVZHLVH��6WLFKZRUW��RSHUDWLRQDOH�6HPDQWLNGHILQLWLRQ�
%HLVSLHO�HLQHU�UHJLVWHUORVHQ�$UFKLWHNWXUVSH]LILNDWLRQ��GLH�-DYD�9LUWXDO�0DFKLQH��-90��
=ZHL�*U�QGH��SURJUDPPVHLWLJ�]XJlQJOLFKH�5HJLVWHU�HLQ]XI�KUHQ�
� DOV� 2UGQXQJVPLWWHO�� (LQVFKUlQNXQJ� GHV� 3URJUDPP�.RQWH[WHV� E]Z�

3UR]HVVRU]XVWDQGHV �ZLFKWLJ� EHL� ,QWHUUXSWV� XQG� 7DVNXPVFKDOWXQJ��� 5HJXOlUH�
�EHUVFKDXEDUH� hEHUJDEHVWHOOHQ� I�U� 3DUDPHWHU�� 9HUN�U]XQJ� GHU� %HIHKOH
�5HJLVWHUDGUHVHQ�VLQG�YLHO�N�U]HU�DOV�6SHLFKHUDGUHVVHQ��

� DOV %HVFKOHXQLJXQJVPLWWHO� �5HJLVWHU� DOV� 6FKQHOOVSHLFKHU��� .RPPW� QXU� GDQQ� ]XU
:LUNXQJ� ZHQQ�5HJLVWHUVDW]�ZLUNOLFK�DOV�+DUGZDUH
� DXIJHEDXW�LVW��=LHO��ZHQLJVWHQV��
=XJULIIH LQ� MHGHP� LQWHUQHQ�3UR]HVVRUWDNW� ��� 
� /HVHQ�� �
�6FKUHLEHQ��PLW� GHU� MHZHLOV
YROOHQ�9HUDUEHLWXQJVEUHLWH�


��� ]XP�*HJHQWHLO�YJO��6�����
3URJUDPPVHLWLJ ]XJlQJOLFKH�5HJLVWHU�JHEHQ�VRZRKO�GHP�+DUGZDUH�(QWZLFNOHU�DOV�DXFK�GHP
&RPSLOHU�$XWRU NODUH� 9RUJDEHQ� LQ� +LQVLFKW� DXI� 2SWLPLHUXQJV]LHOH� �5HJLVWHUVlW]H� XQG� LKUH
=XJULIIVZHJH��3ODFLHUXQJ�GHU�9DULDEOHQ��
+DOWHQ GHU� 9DULDEOHQ� LQ� 5HJLVWHUVlW]HQ� HUP|JOLFKW� $XVQXW]XQJ� GHV� LQQHZRKQHQGHQ
3DUDOOHOLVPXV �UHLQ�VSHLFKHURULHQWLHUUH�$UFKLWHNWXUHQ�VLQG�GHPJHJHQ�EHU�LQKlUHQW�VHTXHQWLHOO�
WHLOVZHJHQ�LKUHU�:LUNXQJVZHLVH��6WDFNPDVFKLQH��Y�1HXPDQQ�(LQDGUH�PDVFKLQH���WHLOV�ZHJHQ
GHV $XIZDQGHV� ]XP� (UNHQQHQ� XQG� $XVQXW]HQ� GHV� LQQHZRKHQGHQ� 3DUDOOHOLVPXV
�0HKUDGUH�PDVFKLQHQ��
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)�QIDGUH�PDVFKLQH�
�5HVXOWDW! � ���2SHUDQG��!23 �2SHUDQG��!��QlFKVWHU�%HIHKO�LP�1RUPDOIDOO��QlFKVWHU�%HIHKO
LP�6RQGHUIDOO

'UHLDGUH�PDVFKLQH�
�5HVXOWDW!�� ���2SHUDQG��!�23��2SHUDQG��!
=ZHLDGUH�PDVFKLQH�
�2SHUDQG��!�� ���2SHUDQG��!�23 �2SHUDQG��!��%HQ|WLJW�7UDQVSRUWEHIHKOH�
$NNXPXODWXU�(LQDGUH�PDVFKLQH��Y��1HXPDQQ��
�$NNXPXODWRU! � ��$NNXPXODWRU!�23 �2SHUDQG!��%HQ|WLJW�LPSOL]LWHV�5HJLVWHU��$NNXPXODWRU�
XQG�7UDQVSRUWEHIHKOH�
=ZHLUHJLVWHU�(LQDGUH�PDVFKLQH��=XVH�=���
�5�! � ��5�!�23��5�!���5�!�� ����,PSOL]LWH�5HJLVWHU]XJULIIH�XQG�7UDQVSRUWEHIHKOH�����/DGHQ
QDFK 5���DOOH�ZHLWHUHQ�QDFK�5���6SHLFKHUQ�$XVJDEH�O|VFKW�5���'DQDFK�EH]LHKW�VLFK�GHU�HUVWH
/DGHEHIHKO�ZLHGHU�DXI�5��XVZ��6SHLFKHUDGUHVVH���HQWVSULFKW�5HJLVWHU�5��

0HKUUHJLVWHU�(LQDGUH�PDVFKLQH���ò$GUH�PDVFKLQH��
�5HJLVWHU!�� ��5HJLVWHU! 23 �2SHUDQG!���2IW�YHUZHQGHW��,%0������,QWHO�XVZ����
.ODVVHQXQWHUVFKLHGH�LQ�GHU�*U|�H�XQG�8QLYHUVDOLWlW�GHU�5HJLVWHUVlW]H�
��1XU�HLQ�6SHLFKHURSHUDQG�LP�%HIHKO�HUOHLFKWHUW�,PSOHPHQWLHUXQJ�HLQHV�YLUWXHOOHQ�6SHLFKHUV�

�
0HKUUHJLVWHU�'UHLDGUH�PDVFKLQH��/RDG�6WRUH��
�5HJLVWHU��!�� ��5HJLVWHU��!�23 �5HJLVWHU��!��8QLYHUVHOOH�/|VXQJ��5,6&��
0HKUUHJLVWHU�=ZHLDGUH�PDVFKLQH��/RDG�6WRUH��
�5HJLVWHU �!�� ��5HJLVWHU��!�23 �5HJLVWHU��!��*LEW�JHOHJHQWOLFK�NRPSDNWHUHQ�&RGH��]��%�
$50�7+80%���$XFK�3�)�LVW�VR�DXVJHOHJW�
5HJLVWHU��$UEHLWVUHJLVWHU�RGHU�6FKQHOOVSHLFKHU�I�U�9DULDEOH"
:HQQ GLH� 5HJLVWHU� DOV� 6FKQHOOVSHLFKHU� YHUZHQGHW� ZHUGHQ�� NDQQ�PDQ� HV� VLFK� QXU� VHOWHQ
OHLVWHQ� GLH�9DULDEOHQ�EHLP�5HFKQHQ�]X��EHUVFKUHLEHQ���GD�VLH�W\SLVFKHUZHLVH�QRFK�JHEUDXFKW
ZHUGHQ� $UEHLWVUHJLVWHU� P�VVHQ� H[WUD� EHLVHLWH� JHVHW]W� ZHUGHQ�� 'HVKDOE� 'UHLDGUH�SULQ]LS
VLQQYROO�
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6WDFNPDVFKLQH�
�726!�� ��726!�23 �726��!���$XV�GHQ�REHUVWHQ�(LQWUlJHQ�LP�6WDFN�ZLUG�GDV�5HVXOWDW
JHELOGHW��'LH�2SHUDQGHQ�(LQWUlJH�ZHUGHQ�DXV�GHP�6WDFN�HQWIHUQW��'DV�5HVXOWDW�LVW�GHU�QHXH
REHUVWH�6WDFN�(LQWUDJ��7RS�RI�6WDFN�726����%HLVSLHO��-90�
hEXQJVDXIJDEH�
6FKUHLEHQ� 6LH� HLQ� .OHLQVWSURJUDPP� I�U� HLQH� 6WDFNPDVFKLQH�� GDV� IROJHQGHQ� $XVGUXFN
EHUHFKQHW�

;�� �$����%�
��&���'�(����

'LH�%HIHKOVOLVWH��386+��323��$''��68%��08/��',9�
(LQH ZLFKWLJH�6WDFNRSHUDWLRQ��6:$3 �WDXVFKW�GLH�EHLGHQ�REHUVWHQ�(LQWUlJH�GHV�6WDFNV
JHJHQHLQDQGHU DXV���$QZHQGXQJ��EHGDUIVZHLVH�YRU�2SHUDWLRQHQ��GLH�QLFKW��NRPPXWDWLY�VLQG�
$GUH�UHWWXQJ�EHLP�8QWHUSURJUDPPUXI�
� IHVWHV�5HJLVWHU��/LQNUHJLVWHU�
� IHVWH�6SHLFKHUSRVLWLRQ
� DXVZlKOEDUHV��8QLYHUVDO���5HJLVWHU
� DXVZlKOEDUH��DGUHVVLHUWH��6SHLFKHUSRVLWLRQ
� +DUGZDUHVWDFN
� 6WDFN�LP�$UEHLWVVSHLFKHU
9RUWHLOH�GHV�5HWWHQV�LQ�HLQHP�5HJLVWHU�
� HLQIDFK
� NHLQ�6SHLFKHU]XJULII
� NHLQ�2YHUKHDG��ZHQQ�QXU�HLQH�$XIUXIHEHQH��NHLQH�6FKDFKWHOXQJ�
9RUWHLO�GHV�/LQNUHJLVWHUV�
.HLQH� 5HWWXQJVDGUH�DQJDEH� LP� %HIHKO� Q|WLJ�� GD� LPSOL]LW� JHQXW]W�� %LWV� VWHKHQ� I�U� OlQJHUH
$XIUXIDGUHVVH�]XU�9HUI�JXQJ�
9HU]ZHLJXQJHQ
6SUXQJGLVWDQ]
2IW XQ]XUHLFKHQG��.RPSURPL��]ZLVFKHQ�%HGLQJXQJVDXVZDKO�XQG�6SUXQJGLVWDQ]��9LHOH�%HIHKOH
ZHUGHQ ]XP�6FKOLH�HQ�YRQ�6FKOHLIHQ�JHQXW]W��ZR]X�PHLVW�HLQH�JHULQJH�6SUXQJGLVWDQ]��PLW
%H]XJ�DXI�GHQ�%HIHKOV]lKOHU��DXVUHLFKW�
%H]XJVDGUHVVH�
� DEVROXW��OLQHDUH�$GUHVVH����
� %DVLVUHJLVWHU��RGHU�6HJPHQW��
� %HIHKOV]lKOHU
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6SULQJHQ�XQG�hEHUVSULQJHQ��6NLS�
%HL ]X�JHULQJHU�6SUXQJGLVWDQ]�LQ�EHGLQJWHQ�9HU]ZHLJXQJVEHIHKOHQ�HLQH�SDVVHQGH�XQEHGLQJWH
9HU]ZHLJXQJ �EHUVSULQJHQ� �PLW� GHU� NRPSOHPHQWlUHQ�6SUXQJEHGLQJXQJ���$XI� GLHVH�:HLVH
ODVVHQ�VLFK�DXFK�8QWHUSURJUDPPH�EHGLQJW�DXIUXIHQ��ZHQQ�HV�NHLQH�EHGLQJWHQ�&$//V�JLEW
:HLWHU�ZHJ�VSULQJHQ�GXUFK�hEHUVSULQJHQ�GHU�NRPSOHPHQWlUHQ�6SUXQJEHGLQJXQJ�
,)�FDUU\�7+(1�*272�ZHLWBZHJ
,GHDO�ZlUH���%5$1&+B21B&$55<��ZHLWBZHJ
$XVZHLFKO|VXQJHQ��MH�QDFK�%HIHKOVYRUUDW��

6.,3B21B12B&$55<
-803�ZHLWBZHJ

%5$1&+B21B12B&$55<��ZHLWHU
-803�ZHLWBZHJ
ZHLWHU�����

$XIJDEH�
(V VROO�HLQ�8QWHUSURJUDPP�287B2)B5$1*(�JHUXIHQ�ZHUGHQ��IDOOV�GDV�&$55<�)ODJ�JHVHW]W
LVW�
6SULQJHQ�PLW�EHUHFKQHWHQ�$GUHVVHQ��)XQNWLRQVYHU]ZHLJXQJ�
,QGLUHNWH�9HU]ZHLJXQJ�PLW�$GUHVVH�DXV�5HJLVWHU
*HZlKUOHLVWXQJ GHU�9HUVFKLHEOLFKNHLW� RKQH�5HODWLYDGUHVVLHUXQJ� �LP�HLQ]HOQHQ� �3URJUDPP�
RGHU�RKQH�ODGEDUH�%H]XJVDGUHVVH��]��%��QXU�3&�UHODWLYH�9HU]ZHLJXQJHQ��
0LW +HDGHU�XQG�/DGHSURJUDPP��%HIHKOVPRGLILNDWLRQ�EHLP�/DGHQ��+HDGHU�HQWKlOW�=HLJHU�DXI
GLH�]X�PRGLIL]LHUHQGHQ�%HIHKOH��YJO���(;(�'DWHLHQ��'//V��
(LQH�W\SLVFKH�9HU]ZHLJXQJ�
,)�$�WKHQ�%�HOVH�&

7HVW�$��/LHIHUW�HLQH�6SUXQJHQWVFKHLGXQJ����� ��-$�1(,1�
%$1&+�,)����72B&������JHKH�]X�HOVH�=ZHLJ
%�DXVI�KUHQ�
-803�:(,7(5����HOVH�=ZHLJ��EHUJHKHQ

72B&�� &�DXVI�KUHQ
:(,7(5�����
'HQNVSRUWDXIJDEH�
:HOFKHQ�=ZHLJ�VHW]W�GHU�FOHYHUH�3URJUDPPLHUHU�QDFK�KLQWHQ"�:HVKDOE"
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,)�$�WKHQ�%�HOVH�LI�;�WKHQ�&�HOVH�'

7HVW�$
%5$1&+�,)����72B1(;7
%�DXVI�KUHQ
-803�:(,7(5

72B1(;7�� 7HVW�;
%5$1&+�,)����72B'
&�DXVI�KUHQ
-803�:(,7(5
72B'��'�DXVI�KUHQ

:(,7(5�����

:HLWHUH�6FKZHUSXQNWH
$GUH�UHFKQXQJ
� =XJULII�DXI�JOREDOH�XQG�ORNDOH�9DULDEOH
� =XJULII�DXI�(OHPHQWH�KHWHURJHQHU�XQG�KRPRJHQHU�'DWHQVWUXNWXUHQ

6WDFN�)UDPHV
� ORNDOH�XQG�JOREDOH�9DULDEOH
6SHLFKHUYHUZDOWXQJ
� $GUH�YHUOlQJHUXQJ
� 6FKXW]YRUNHKUXQJHQ
9LUWXHOOHU�6SHLFKHU
� 6HJPHQWLHUXQJ
� 2EMHNWRULHQWLHUXQJ
� 6HLWHQYHUZDOWXQJ��3DJLQJ�
� 6WUXNWXUHQ�GHU�6HLWHQYHUZDOWXQJ
� $EELOGXQJVYHUP|JHQ
3UREOHP�VHKU�ODQJHU�YLUWXHOOHU�$GUHVVHQ�
'LUHNWXPVHW]XQJ �EHU� 7DEHOOHQ� ]X� DXIZHQGLJ�� $GUHVVLHUXQJVYHUP|JHQ� YLHO� JU|�HU� DOV
WHFKQLVFK�UHDOLVLHUEDUHV�$EELOGXQJVYHUP|JHQ�
&DFKHV�XQG�7/%V
$EELOGXQJVSULQ]LSLHQ��$EELOGXQJVYHUP|JHQ �&DFKHDELOLW\���2SWLPLHUXQJVIUDJHQ��(LQ]HOKHLWHQ
GHU�&DFKH�$XVOHJXQJ��]��%��EHL�EHVWLPPWHQ�3UR]HVVRUHQ��NRPPHQ�QLFKW�GUDQ�

,QWHUUXSWV\VWHP�XQG�.DOWVWDUW��NRPPHQ�QLFKW�GUDQ��


