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�� 'DWHL]XJULII�
=XU�(LQJDEH�YRQ�JUR�HQ�'DWHQPHQJHQ�DQ�HLQ�3URJUDPP�XQG�]XU�ODQJIULVWLJHQ�
6LFKHUXQJ�YRQ�'DWHQ�HLQHV�3URJUDPPV�LVW�GLH�(LQ��XQG�$XVJDEH�YRQ�'DWHQ�PLWWHOV�
'DWHLHQ�XQHUOlVVOLFK��
%HYRU�PDQ�DXI�HLQH�'DWHL�]XJUHLIHQ�NDQQ��PXVV�VLH�]XQlFKVW�JH|IIQHW�ZHUGHQ��
$QVFKOLH�HQG�NDQQ�PDQ�VRODQJH�DXI�GLH�'DWHL�]XJUHLIHQ��ELV�VLH�ZLHGHU�JHVFKORVVHQ�
ZLUG��1DFKIROJHQG�VLQG�ZLFKWLJH�)XQNWLRQHQ�DXV�GHU�VWGLR�%LEOLRWKHN�]XP�
VHTXHQWLHOOHU�%HDUEHLWHQ�YRQ�'DWHLHQ�DXIJHOLVWHW��

IRSHQ� 'DWHL�|IIQHQ�
IFORVH� 'DWHL�VFKOLH�HQ�
IHRI� hEHUSU�IXQJ�DXI�'DWHLHQGH��(QG�RI�)LOH��
IIOXVK� =ZLVFKHQSXIIHU�LQ�'DWHL�ZHJVFKUHLEHQ�
IJHWF� (LQ]HOQHV�=HLFKHQ�DXV�'DWHL�OHVHQ�
IUHDG� )HOG�YRQ�=HLFKHQ�DXV�'DWHL�OHVHQ�
IJHWV� =HLFKHQNHWWH�DXV�'DWHL�OHVHQ��WHUPLQLHUW�PLW�
?�
��
IVFDQI� )RUPDWLHUWH�(LQJDEH�DXV�HLQHU�'DWHL�
ISXWF� (LQ]HOQHV�=HLFKHQ�LQ�'DWHL�VFKUHLEHQ�
IZULWH� )HOG�YRQ�=HLFKHQ�LQ�'DWHL�VFKUHLEHQ�
ISXWV� =HLFKHQNHWWH�LQ�'DWHL�VFKUHLEHQ��WHUPLQLHUW�PLW�
?�
��
ISULQWI� )RUPDWLHUWH�$XVJDEH�LQ�HLQH�'DWHL�
IVHHN� 'DWHL]HLJHU�YHUVFKLHEHQ�
UHZLQG� 'DWHL]HLJHU�]XU�FNVHW]HQ�
IWHOO� 'DWHL]HLJHU�DEIUDJHQ�

%HLP�$XIUXI�YRQ�IRSHQ�SU�IW�GDV�%HWULHEVV\WHP��RE�PDQ�EHUHFKWLJW�LVW�DXI�GLH�
DQJHJHEHQH�'DWHL�]X]XJUHLIHQ��:LUG�GDV�gIIQHQ�GHU�'DWHL�YRP�%HWULHEVV\VWHP�HUODXEW��
HU]HXJW�IRSHQ�HLQH�.RQWUROOVWUXNWXU�),/(��LQ�GHU�DOOH�,QIRUPDWLRQHQ��EHU�GLH�
JH|IIQHWH�'DWHL�YHUZDOWHW�ZHUGHQ��'D]X�JHK|UW�GHU�'DWHL]HLJHU��GHU�GLH�3RVLWLRQ�GHV�
QlFKVWHQ�]X�OHVHQGHQ�RGHU�]X�VFKUHLEHQGHQ�'DWHQE\WHV�LQ�GHU�'DWHL�DQJLEW��=HLJW�GHU�
'DWHL]HLJHU�KLQWHU�GDV�OHW]WH�%\WH�GHU�'DWHL��VR�EHZLUNW�HLQ�/HVHQ�GHU�'DWHL�HLQH�(2)�
0HOGXQJ��%HLP�6FKUHLEHQ�ZHUGHQ�LQ�GLHVHP�)DOO�GLH�'DWHQE\WHV�KLQWHQ�DQ�GLH�'DWHL�
DQJHKlQJW�XQG�GDPLW�GLH�'DWHL�HUZHLWHUW��
'HU�'DWHL]HLJHU�ZLUG�GXUFK�MHGHQ�/HVH��RGHU�6FKUHLEYRUJDQJ�XP�GLH�$Q]DKO�GHU�
JHOHVHQHQ�RGHU�JHVFKULHEHQHQ�%\WHV�QDFK�YRUQH�EHZHJW��6RPLW�HUIROJW�HLQ�VHTXHQWLHOOHU�
'DWHL]XJULII��6ROO�YRQ�GLHVHP�VHTXHQWLHOOHQ�=XJULII�DEJHZLFKHQ�ZHUGHQ��NDQQ�GHU�
'DWHL]HLJHU�PLW�UHZLQG�XQG�IVHHN�GLUHNW�EHZHJW�ZHUGHQ��=XVlW]OLFK�NDQQ�PLW�
IWHOO�GLH�3RVLWLRQ�GHV�=HLJHUV�DEJHIUDJW�ZHUGHQ��
'LHVH�6WUXNWXU�YRP�7\S�),/(�LVW�LQ�GHU�,QFOXGH�'DWHL�ÄVWGLR�K³�GHNODULHUW��%HLP�
gIIQHQ�HLQHU�'DWHL�ULFKWHW�GLH�)XQNWLRQ�IRSHQ�HLQH�9DULDEOH�YRP�7\S�),/(�HLQ��I�OOW�
VLH�PLW�GHQ�]X�'DWHL�JHK|ULJHQ�:HUWHQ�XQG�OLHIHUW�HLQHQ�=HLJHU�DXI�GLHVH�),/(�
6WUXNWXU�DOV�UHWXUQ�3DUDPHWHU�]XU�FN��
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���� :LFKWLJH�'DWHLIXQNWLRQHQ�
������)XQNWLRQ�IRSHQ�
%HVFKUHLEXQJ��

gIIQHW�HLQH�'DWHL�]XP�/HVHQ�RGHU�]XP�6FKUHLEHQ��
6\QWD[��

�LQFOXGH��VWGLR�K!�
),/(�
IRSHQ�FKDU�
QDPH��FKDU�
PRGXV���

%HGHXWXQJ�GHU�3DUDPHWHU��
QDPH�� =HLJHU�DXI�=HLFKHQNHWWH��ZHOFKH�GHQ�'DWHLQDPHQ�HQWKlOW� 
PRGXV�� =HLJHU�DXI�=HLFKHQNHWWH��ZHOFKH�GLH�=XJULIIVDUW�DXI�GLH�

'DWHL�EHVFKUHLEW��0RGH�6WULQJ���'LHVH�NDQQ�GLH�=HLFKHQ�U��
Z��D�����E�XQG�W�PLW�IROJHQGHU�%HGHXWXQJ�HQWKDOWHQ� 

� U� gIIQHQ�DXVVFKOLH�OLFK�I�U�/HVHRSHUDWLRQHQ�
� Z� (U]HXJXQJ�I�U�6FKUHLERSHUDWLRQHQ��:HQQ�HLQH�'DWHL�

GLHVHV�1DPHQV�EHUHLWV�H[LVWLHUW��ZLUG�VLH�
�EHUVFKULHEHQ��

� D� (U]HXJXQJ�I�U�6FKUHLERSHUDWLRQHQ�RGHU��IDOOV�GLH�'DWHL�
EHUHLWV�H[LVWLHUW��gIIQHQ�I�U�DQI�JHQGH�
6FKUHLERSHUDWLRQHQ�DP�'DWHLHQGH��

� U�� gIIQHQ�HLQHU�EHUHLWV�H[LVWLHUHQGHQ�'DWHL�I�U�/HVH��XQG�
6FKUHLERSHUDWLRQHQ�

� Z�� (U]HXJXQJ�HLQHU�QHXHQ�'DWHL�I�U�/HVH��XQG�
6FKUHLERSHUDWLRQHQ��:HQQ�HLQH�'DWHL�GLHVHV�1DPHQV�
EHUHLWV�H[LVWLHUW��ZLUG�VLH��EHUVFKULHEHQ��

� D�� gIIQHQ�HLQHU�'DWHL�I�U�/HVHRSHUDWLRQHQ�XQG�DQI�JHQGH�
6FKUHLERSHUDWLRQHQ�DP�'DWHLHQGH��)DOOV�GLH�'DWHL�
QRFK�QLFKW�H[LVWLHUW��ZLUG�VLH�HU]HXJW��

� 6ROO�HLQH�'DWHL�LP�7H[W�0RGXV�JH|IIQHW�RGHU�HU]HXJW�
ZHUGHQ��ZLUG�W�DQ�GHQ�6WULQJ�DQJHKlQJW�RGHU�HLQJHI�JW��

%HLVSLHOH���UW����Z�W����UW���
6ROO�HLQH�'DWHL�LP�%LQlU�0RGXV�JH|IIQHW�RGHU�HU]HXJW�
ZHUGHQ��ZLUG�E�DQ�GHQ�6WULQJ�DQJHKlQJW�RGHU�HLQJHI�JW��

%HLVSLHOH��ZE����D�E����UW���
5�FNJDEHZHUW��

,P�(UIROJVIDOO�OLHIHUW�IRSHQ�HLQHQ�=HLJHU�DXI�HLQH�J�OWLJH�),/(�6WUXNWXU�
]XU�FN��%HL�)HKOHUQ�ZLUG�HLQ�18//�=HLJHU�DOV�UHWXUQ�:HUW�]XU�FNJHJHEHQ��
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������)XQNWLRQ�IFORVH�
%HVFKUHLEXQJ��

6FKOLH�W�HLQH�YRUKHU�JH|IIQHWH�'DWHL��
6\QWD[��

�LQFOXGH��VWGLR�K!�
LQW�IFORVH�),/(�
ILOH���

%HGHXWXQJ�GHU�3DUDPHWHU��
ILOH��=HLJHU�DXI�J�OWLJH�),/(�6WUXNWXU�

5�FNJDEHZHUW��
%HL�(UIROJ�ZLUG�GHU�:HUW���]XU�FNJHJHEHQ��DQVRQVWHQ�GHU�:HUW�(2)��

%HPHUNXQJ��
%HLP�7HUPLQLHUHQ�HLQHV�3URJUDPPV�ZHUGHQ�DOOH�'DWHLHQ��GLH�LP�3URJUDPP�
JH|IIQHW�DEHU�QLFKW�JHVFKORVVHQ�ZXUGHQ��DXWRPDWLVFK�YRP�%HWULHEVV\VWHP�
JHVFKORVVHQ��

������)XQNWLRQ�IHRI�
%HVFKUHLEXQJ��

'LHVH�)XQNWLRQ��EHUSU�IW��RE�GHU�'DWHL]HLJHU�DP�(QGH�GHU�'DWHL�VWHKW��
6\QWD[��

�LQFOXGH��VWGLR�K!�
LQW�IHRI�),/(�
ILOH���

%HGHXWXQJ�GHU�3DUDPHWHU��
ILOH��=HLJHU�DXI�J�OWLJH�),/(�6WUXNWXU�

5�FNJDEHZHUW��
:HQQ�'DWHL]HLJHU�LQQHUKDOE�GHU�'DWHL�VWHKW�����
:HQQ�'DWHL]HLJHU�GDV�'DWHLHQGH�HUUHLFKW�KDW��8QJOHLFK����

������)XQNWLRQ�IIOXVK�
%HVFKUHLEXQJ��

%HZLUNW�GDV�SK\VLNDOLVFKH�6FKUHLEHQ�YRQ�JHSXIIHUWHQ�'DWHQ�LQ�GLH�]XJHRUGQHWH�
'DWHL��

6\QWD[��
�LQFOXGH��VWGLR�K!�
LQW�IIOXVK�),/(�
ILOH���

%HGHXWXQJ�GHU�3DUDPHWHU��
ILOH��=HLJHU�DXI�J�OWLJH�),/(�6WUXNWXU�

5�FNJDEHZHUW��
%HL�IHKOHUIUHLHU�$XVI�KUXQJ����
LP�)HKOHUIDOO��(2)�
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������)XQNWLRQ�IJHWF�
%HVFKUHLEXQJ��

/LHVW�HLQ�=HLFKHQ�DXV�HLQHU�'DWHL��
6\QWD[��

�LQFOXGH��VWGLR�K!�
LQW�IJHWF�),/(�
ILOH���

%HGHXWXQJ�GHU�3DUDPHWHU��
ILOH��=HLJHU�DXI�J�OWLJH�),/(�6WUXNWXU�

5�FNJDEHZHUW��
%HL�IHKOHUIUHLHU�$XVI�KUXQJ��'DV�JHOHVHQH�=HLFKHQ��QDFKGHP�HV�LQ�HLQHQ�

YRU]HLFKHQORVHQ�,QWHJHU�:HUW�XPJHZDQGHOW�ZXUGH��
%HL�'DWHLHQGH�RGHU�HLQHP�)HKOHU��(2)�

������)XQNWLRQ�IUHDG�
%HVFKUHLEXQJ��

/HVHQ�PHKUHUHU�'DWHQREMHNWH�DXV�HLQHU�'DWHL��
6\QWD[��

�LQFOXGH��VWGLR�K!�
VL]HBW�IUHDG�YRLG�
EXIIHU��VL]HBW�VL]H��
�������������VL]HBW�QXPEHU��),/(�
ILOH���

%HGHXWXQJ�GHU�3DUDPHWHU��
EXIIHU�� 6SHLFKHUEHUHLFK�]XP�(LQOHVHQ�YRQ�'DWHQ�DXV�GHU�'DWHL��

'LH�*U|�H�GLHVH�%HUHLFKV�PXVV�PLQGHVWHQV�VL]H
QXPEHU�
EHWUDJHQ��

VL]H�� *U|�H�HLQHV�HLQ]HOQHQ�]X�OHVHQGHQ�'DWHQREMHNWV�
QXPEHU�� $Q]DKO�GHU�]X�OHVHQGHQ�'DWHQREMHNWH�
ILOH�� =HLJHU�DXI�J�OWLJH�),/(�6WUXNWXU�

5�FNJDEHZHUW��
$Q]DKO�GHU�JHOHVHQHQ�2EMHNWH�GHU�*U|�H�VL]H��

������)XQNWLRQ�IJHWV�
%HVFKUHLEXQJ��

/LHVW�HLQH�PLW�
?�
�WHUPLQLHUWH�=HLFKHQNHWWH�DXV�HLQHU�'DWHL��
6\QWD[��

�LQFOXGH��VWGLR�K!�
FKDU�
IJHWV�FKDU�
EXIIHU��LQW�PD[OHQJWK��
������������),/(�
ILOH���
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%HGHXWXQJ�GHU�3DUDPHWHU��
EXIIHU� =HLJHU�DXI�3XIIHU�]XU�$XIQDKPH�GHU�=HLFKHQNHWWH��
PD[OHQJWK� *U|�H�GHV�3XIIHUV��
ILOH� =HLJHU�DXI�J�OWLJH�),/(�6WUXNWXU��

5�FNJDEHZHUW��
%HL�HUIROJUHLFKHP�/HVHQ��=HLJHU�DXI�3XIIHU��
%HL�)HKOHU�RGHU�(2)��18//�=HLJHU��

������)XQNWLRQ�IVFDQI�
%HVFKUHLEXQJ��

)RUPDWLHUWHV�/HVHQ�DXV�HLQHU�'DWHL��
6\QWD[��

�LQFOXGH��VWGLR�K!�
LQW�ISULQWI�),/(�
ILOH��FRQVW�FKDU�
IRUPDW��������

%HGHXWXQJ�GHU�3DUDPHWHU��
ILOH� =HLJHU�DXI�J�OWLJH�),/(�6WUXNWXU��
IRUPDW� )RUPDW�6WULQJ��HQWVSUHFKHQG�VFDQI���
���� 3DUDPHWHUDGUHVVHQ�HQWVSUHFKHQG�GHP�)RUPDW�6WULQJ��

5�FNJDEHZHUW��
$Q]DKO�GHU�HLQJHOHVHQHQ�3DUDPHWHU��

������)XQNWLRQ�ISXWF�
%HVFKUHLEXQJ��

6FKUHLEHQ�HLQHV�=HLFKHQV�LQ�HLQH�'DWHL��
6\QWD[��

�LQFOXGH��VWGLR�K!�
LQW�ISXWF�LQW�FKDUDFWHU��),/(�
ILOH���

%HGHXWXQJ�GHU�3DUDPHWHU��
ILOH� =HLJHU�DXI�J�OWLJH�),/(�6WUXNWXU��
FKDUDFWHU�=X�VFKUHLEHQGHV�=HLFKHQ��

5�FNJDEHZHUW��
%HL�IHKOHUIUHLHU�$XVI�KUXQJ��'DV�JHVFKULHEHQH�=HLFKHQ��
,P�)HKOHUIDOO��(2)��
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�������)XQNWLRQ�IZULWH�
%HVFKUHLEXQJ��

6FKUHLEHQ�PHKUHUHU�'DWHQREMHNWH�LQ�HLQH�'DWHL��
6\QWD[��

�LQFOXGH��VWGLR�K!�
VL]HBW�IZULWH�YRLG�
EXIIHU��VL]HBW�VL]H��
��������������VL]HBW�QXPEHU��),/(�
ILOH���

%HGHXWXQJ�GHU�3DUDPHWHU��
EXIIHU�� 6SHLFKHUEHUHLFK��GHU�GLH�]X�VFKUHLEHQGHQ�2EMHNWH�HQWKlOW��

'LH�2EMHNWH�P�VVHQ�GLUHNW�KLQWHUHLQDQGHU�OLHJHQ�XQG�
EHOHJHQ�VRPLW�HLQHQ�%HUHLFK�YRQ�VL]H
QXPEHU�%\WHV��

VL]H�� *U|�H�HLQHV�HLQ]HOQHQ�]X�VFKUHLEHQGHQ�'DWHQREMHNWV�
QXPEHU�� $Q]DKO�GHU�]X�VFKUHLEHQGHQ�'DWHQREMHNWH�
ILOH�� =HLJHU�DXI�J�OWLJH�),/(�6WUXNWXU�

5�FNJDEHZHUW��
$Q]DKO�GHU�JHVFKULHEHQHQ�2EMHNWH�GHU�*U|�H�VL]H��

�������)XQNWLRQ�ISXWV�
%HVFKUHLEXQJ��

6FKUHLEHQ�HLQHU�PLW�
?�
�WHUPLQLHUWHQ�=HLFKHQNHWWH�LQ�HLQH�'DWHL��
6\QWD[��

�LQFOXGH��VWGLR�K!�
LQW�ISXWV�FRQVW�FKDU�
VWULQJ��),/(�
ILOH���

%HGHXWXQJ�GHU�3DUDPHWHU��
ILOH�� =HLJHU�DXI�J�OWLJH�),/(�6WUXNWXU�
VWULQJ� =HLJHU�DXI�GLH�]X�VFKUHLEHQGH�=HLFKHQNHWWH��

5�FNJDEHZHUW��
%HL�IHKOHUIUHLHU�$XVI�KUXQJ��(LQHQ�SRVLWLYHQ�:HUW��
,P�)HKOHUIDOO��(2)��
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�������)XQNWLRQ�ISULQWI�
%HVFKUHLEXQJ��

)RUPDWLHUWHV�6FKUHLEHQ�LQ�HLQH�'DWHL��
6\QWD[��

�LQFOXGH��VWGLR�K!�
LQW�ISULQWI�),/(�
ILOH��FRQVW�FKDU�
IRUPDW��������

%HGHXWXQJ�GHU�3DUDPHWHU��
ILOH� =HLJHU�DXI�J�OWLJH�),/(�6WUXNWXU��
IRUPDW� )RUPDW�6WULQJ��HQWVSUHFKHQG�SULQWI���
���� 3DUDPHWHU�HQWVSUHFKHQG�GHP�)RUPDW�6WULQJ��

5�FNJDEHZHUW��
$Q]DKO�GHU�JHVFKULHEHQHQ�=HLFKHQ��
�

�������)XQNWLRQ�IVHHN�
%HVFKUHLEXQJ��

9HUVFKLHEHQ�GHV�'DWHL]HLJHUV��
6\QWD[��

�LQFOXGH��VWGLR�K!�
LQW�IVHHN�),/(�
ILOH��ORQJ�RIIVHW��LQW�PRGH���

%HGHXWXQJ�GHU�3DUDPHWHU��
ILOH� =HLJHU�DXI�J�OWLJH�),/(�6WUXNWXU��
RIIVHW� 2IIVHW�]XP�9HUVFKLHEHQ�GHV�'DWHL]HLJHUV��
PRGH� )ROJHQGH�0RGL�VLQG�YRUJHVHKHQ��


6((.B6(7
:�'HU�2IIVHW�ZLUG�YRP�'DWHLDQIDQJ�DXV�
JHUHFKQHW��'HU�:HUW�GHV�2IIVHW�VROOWH�SRVLWLY�VHLQ��


6((.B&85
��'HU�2IIVHW�ZLUG�YRQ�GHU�DNWXHOOHQ�
3RVLWLRQ�GHV�'DWHL]HLJHUV�DXV�JHUHFKQHW��


6((.B(1'
��'HU�2IIVHW�ZLUG�YRP�'DWHLHQGH�DXV�
JHUHFKQHW��'HU�:HUW�GHV�2IIVHW�VROOWH�QHJDWLY�VHLQ��

5�FNJDEHZHUW��
%HL�IHKOHUIUHLHU�$XVI�KUXQJ�����
,P�)HKOHUIDOO��XQJOHLFK����
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�������)XQNWLRQ�UHZLQG�
%HVFKUHLEXQJ��

'DWHL]HLJHU�DXI�GHQ�$QIDQJ�HLQHU�'DWHL�VHW]HQ��
6\QWD[��

�LQFOXGH��VWGLR�K!�
YRLG�UHZLQG�),/(�
ILOH���

%HGHXWXQJ�GHU�3DUDPHWHU��
ILOH� =HLJHU�DXI�J�OWLJH�),/(�6WUXNWXU��

�������)XQNWLRQ�IWHOO�
%HVFKUHLEXQJ��

$EIUDJH�GHU�3RVLWLRQ�GHV�'DWHL]HLJHUV��
6\QWD[��

�LQFOXGH��VWGLR�K!�
ORQJ�IWHOO�),/(�
ILOH���

%HGHXWXQJ�GHU�3DUDPHWHU��
ILOH� =HLJHU�DXI�J�OWLJH�),/(�6WUXNWXU��

5�FNJDEHZHUW��
%HL�IHKOHUIUHLHU�$XVI�KUXQJ��3RVLWLRQ�GHV�'DWHL]HLJHUV��
,P�)HKOHUIDOO����/��

���� %HLVSLHOH�
%HLVSLHO��(LQOHVHQ�YRQ�0HVVZHUWHQ�XQG�(UPLWWOXQJ�GHV�0LWWHOZHUWV��

�LQFOXGH��VWGLR�K!�
GRXEOH�PLWWHOZHUW�),/(�
IS���
LQW�PDLQ��^ 
����GRXEOH�ZHUW��
����),/(�
IS��
����SULQWI��0LWWHOZHUWEHUHFKQXQJ��:HUWH?Q����
����SULQWI��]HLOHQZHLVH�HLQJHEHQ��(QGH�(2)?Q?Q����
����IS IRSHQ��GDWHL�GDW����Z����
����ZKLOH��  VFDQI���OI���	ZHUW��^�
��������ISULQWI�IS����OI?Q���ZHUW���
����`�
����IFORVH�IS���
�����
�0LWWHOZHUW�EHUHFKQHQ�XQG�DXVJHEHQ�
��
����IS IRSHQ��GDWHL�GDW����U����
����SULQWI��0LWWHOZHUW����OI���PLWWHOZHUW�IS����
����UHWXUQ����
`�
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GRXEOH�PLWWHOZHUW�),/(�
IS��
^�
����GRXEOH�VXPPH ��ZHUW��
����LQW�Q ���
����ZKLOH��IHRI�IS�  ��^�
��������LI��IVFDQI�IS����OI���	ZHUW�  ���^�
�����������Q����
�����������VXPPH� ZHUW��
��������`�
����`�
���UHWXUQ�VXPPH�Q��
`�
%HLVSLHO��(LQIDFKHV�.RSLHUSURJUDPP�
�LQFOXGH��VWGLR�K!�
�GHILQH�%/2&.:(,6(B.23,(5(1���
LQW�PDLQ�LQW�DUJF��FKDU
�DUJY>@��^�
����),/(�
LQ��
RXW��
����LQW�FK��
�LI�%/2&.:(,6(B.23,(5(1�
����FKDU�EXIIHU>����@��
����VL]HBW�Q��
�HQGLI�
����LI��DUJF� ���^�
��������SULQWI��9HUZHQGXQJ���4XHOOH!��=LHO!?Q����
��������UHWXUQ�������
�(QGH�PLW�)HKOHU�
��
����`�
����LI���LQ� �IRSHQ�DUJY>�@���UE���  18//��^�
��������ISULQWI�VWGHUU���.DQQ��V�QLFKW�
�������������������������RHIIQHQ?Q���DUJY>�@���
��������UHWXUQ�������
�(QGH�PLW�)HKOHU�
��
����`�
����LI���RXW� �IRSHQ�DUJY>�@��ZE���  18//��^�
��������ISULQWI�VWGHUU���.DQQ��V�QLFKW�
�������������������������RHIIQHQ?Q���DUJY>�@���
��������UHWXUQ�������
�(QGH�PLW�)HKOHU�
��
����`�
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3URI��'U��7��*HUYHQV��3URI��'U��,QJ��%��/DQJ��3URI��'U��,QJ��&��:HVWHUNDPS� �

����ZKLOH���IHRI�LQ���^�
�LI�%/2&.:(,6(B.23,(5(1�
��������Q� �IUHDG�EXIIHU�����������LQ���
��������LI��Q!���
������������IZULWH�EXIIHU�����Q��RXW���
�HOVH�
����FK IJHWF�LQ����
�=HLFKHQZHLVH�NRSLHUHQ�
��
����LI��(2)� FK��^�
��������ISXWF�FK��RXW���
�����`��
�����HOVH��
���������EUHDN��
�������
�HQGLI�
����`���
�RI�ZKLOH�
��
����IFORVH�LQ���
����IFORVH�RXW���
����UHWXUQ���������
�QRUPDOHV�(QGH�
��
`���
�RI�PDLQ�
��

���� 6WDQGDUGHLQJDEH�XQG�6WDQGDUGDXVJDEH�
7DVWDWXU�XQG�%LOGVFKLUP�ZHUGHQ�LQ�&�DXFK��EHU�),/(�6WUXNWXUHQ�DQJHVSURFKHQ���
-HGHV�&�3URJUDPP�KDW�VWDQGDUGPl�LJ�=XJULII�DXI�GLH�IROJHQGHQ�GUHL�'DWHQVWU|PH�YRP�
7\S�),/(�
��

VWGLQ� 6WDQGDUGHLQJDEH��7DVWDWXU��
VWGRXW 6WDQGDUGDXVJDEH��%LOGVFKLUP��
VWGHUU 6WDQGDUGIHKOHUDXVJDEH��%LOGVFKLUP��

'LH�'HNODUDWLRQ�GLHVHU�GUHL�),/(�6WUXNWXUHQ�ILQGHW�VLFK�LQ�GHU�'DWHL�ÄVWGLR�K³�
'LHVH�GUHL��3VHXGR��'DWHLHQ�ZHUGHQ�YRU�$XIUXI�GHU�PDLQ�)XQNWLRQ�YRP�
%HWULHEVV\VWHP�JH|IIQHW��2KQH�$XIUXI�GHU�IRSHQ�)XQNWLRQ�NDQQ�VRPLW�PLW�GHQ�
�EULJHQ�'DWHLIXQNWLRQHQ�DXI�GLHVH�GUHL�'DWHQVWU|PH�]XJHJULIIHQ�ZHUGHQ��
%HLVSLHO��

'HU�IROJHQGH�$XIUXI�GHU�$XVJDEHIXQNWLRQ�SULQWI��
SULQWI��+DOOR�:HOW?Q����

NDQQ�DXFK�ZLH�IROJW�SURJUDPPLHUW�ZHUGHQ��
ISULQWI�VWGRXW���+DOOR�:HOW?Q����

%HLGH�3URJUDPP]HLOHQ�VLQG�lTXLYDOHQW��
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3URI��'U��7��*HUYHQV��3URI��'U��,QJ��%��/DQJ��3URI��'U��,QJ��&��:HVWHUNDPS� �

�� =HLJHU�XQG�)HOGHU�
���� =HLJHU�XQG�$GUHVVHQ�
%HL�HLQHU�W\SLVFKHQ�0DVFKLQH�NDQQ�PDQ�VLFK�GHQ�6SHLFKHUEHUHLFK�DOV�%HUHLFK�YRQ�
6SHLFKHU]HOOHQ�YRUVWHOOHQ��GLH�IRUWODXIHQG�QXPPHULHUW�XQG�DGUHVVLHUEDU�VLQG��
:LU�KDEHQ�=HLJHU��HQJO��ÄSRLQWHU³��EHUHLWV�LP�=XVDPPHQKDQJ�PLW�=HLFKHQNHWWHQ�
NHQQHQJHOHUQW��=HLJHU�VLQG�9DULDEOHQ��LQ�GHU�VLFK�GLH�$GUHVVH�HLQHV�EHVWLPPWHQ�
'DWHQREMHNWHV�RGHU�HLQHU�)XQNWLRQ�EHILQGHW��,KU�6SHLFKHUEHGDUI�KlQJW�YRP�3UR]HVVRU�
DE�XQG�EHWUlJW�PHLVW���RGHU���%\WH��
'LH�9HUZHQGXQJ�YRQ�=HLJHUQ�EULQJW�YHUVFKLHGHQH�9RUWHLOH��

•� 6SHLFKHUHUVSDUQLV�
•� hEHUJDEH�DQ�)XQNWLRQHQ��FDOO�E\�UHIHUHQFH��
•� '\QDPLVFKH�6SHLFKHUYHUZDOWXQJ�
•� 5HNXUVLYH�'DWHQVWUXNWXUHQ�
•� (IIL]LHQWH�,PSOHPHQWLHUXQJ�YRQ�3UREOHPHQ�$XIJDEHQ��]�%��6RUWLHUHQ��=HLJHU�DXI�

)XQNWLRQHQ������
'LH�3URJUDPPLHUXQJ�PLW�=HLJHUQ�HUIROJW�PLW�+LOIH�GHU�XQlUHQ�2SHUDWRUHQ��

	� $GUHVVRSHUDWRU�

� ,QKDOWVRSHUDWRU�

(LQ�=HLJHU�PXVV�ZLH�MHGH�DQGHUH�9DULDEOH�GHNODULHUW�XQG�GHILQLHUW�ZHUGHQ��
LQW��L��
LQW��
LBSWU��
LBSWU �	L� 

6\PEROWDEHOOH�
�

��
�[)(�� 	L�

�[)(���
%H]HLFKQHU� $GUHVVH�
L� �[)(���
LBSWU� �[)(��� �[)(���

�$OOJHPHLQ��
<Typ> 
<zeigervariable>� 

�7\S!��� 'DWHQW\S�GHV�2EMHNWHV��DXI�GLH�GHU�=HLJHU�YHUZHLVW��

�� .HQQ]HLFKQHW�GLH�9DULDEOH�DOV�=HLJHUYDULDEOH�
�]HLJHUYDULDEOH!�� 1DPH�GHU�=HLJHUYDULDEOHQ�
'LH�,QLWLDOLVLHUXQJ�HLQHV�=HLJHUV�HUIROJW�GXUFK�GLH�=XZHLVXQJ�HLQHU�$GUHVVH���(LQ�
QLFKW�LQLWLDOLVLHUWHU�=HLJHU�HQWKlOW�XQGHILQLHUWH�%LWPXVWHU��GLH�EHL�'HUHIHUHQ]LHUXQJ�
RIWPDOV�]X�3URJUDPPDEVW�U]HQ�I�KUW��
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3URI��'U��7��*HUYHQV��3URI��'U��,QJ��%��/DQJ��3URI��'U��,QJ��&��:HVWHUNDPS� �

%HLVSLHOH��
IORDW�[ ���\ ���
IORDW�
[I� 	[��
[I���
�

[I� ������
�)HKOHU��[I��QLFKW�LQLWLDOLVLHUW�
��
[I� 18//���
�18//�LQLWLDOLVLHUHQ��$GUHVVH����
��
\ 
[I���

[I� ���
��
[I���
�
LS�����

0DQ�EHDFKWH��-HGHU�=HLJHU�]HLJW�DXI�HLQHQ�IHVWJHOHJWHQ�'DWHQW\S���$XVQDKPH��=HLJHU�
DXI�YRLG��(LQ�YRLG�=HLJHU�NDQQ�MHGHQ�EHOLHELJHQ�7\S�DXIQHKPHQ���
���� =HLJHUDULWKPHWLN�
0LW�=HLJHUQ�VLQG�HLQJHVFKUlQNWH�5HFKHQRSHUDWLRQHQ�DXI�GHU�*UXQGODJH�GHU�
6SHLFKHUHLQKHLWHQ�GHV�%DVLVW\SV�P|JOLFK��
%HLVSLHO��

LQW�
SD��
SE��Q�� �
9HUJOHLFK�]ZHLHU�=HLJHU� SD�SE�
$GGLWLRQ�HLQHV�LQW�:HUWHV�]X�HLQHP�=HLJHU� SD�Q��SD������SD�
6XEWUDNWLRQ�HLQHV�LQW�:HUWHV�YRQ�HLQHP�=HLJHU� SD�Q�
6XEWUDNWLRQ�]ZHLHU�=HLJHU�JOHLFKHQ�7\SV� SD�SE�

%HL�GHU�$GGLWLRQ�XQG�6XEWUDNWLRQ�YRQ�LQW�:HUWHQ�]X�=HLJHUQ�VRZLH�EHLP�(UK|KHQ�XQG�
(UQLHGULJHQ�HLQHV�=HLJHUV�GXUFK�GHQ����XQG����2SHUDWRU�ZLUG�GHU�=HLJHU�XP�GHQ�LQW�
:HUW�PXOWLSOL]LHUW�PLW�GHU�/lQJH�GHV�]XJHRUGQHWHQ�'DWHQW\SV�HUK|KW��1DFKIROJHQGHV�
%HLVSLHO�HUOlXWHUW�GLHVHQ�=XVDPPHQKDQJ��
%HLVSLHO��

VKRUW�
SD �[����������
�SD�DXI�$GUHVVH��[�����
��
ORQJ��
SE �[����������
�SE�DXI�$GUHVVH��[�����
��
SD����������
�SD�]HLJW�QXQ�DXI�$GUHVVH��[�����
��
SE����������
�SE�]HLJW�QXQ�DXI�$GUHVVH��[�����
��
SD� �SD�����
�SD�]HLJW�QXQ�DXI�$GUHVVH��[�����
��
SE� �SE�����
�SE�]HLJW�QXQ�DXI�$GUHVVH��[�����
��

:HLWHUKLQ�NDQQ�GLH�'LIIHUHQ]�]ZHLHU�=HLJHU�JHELOGHW�ZHUGHQ��ZHQQ�EHLGH�=HLJHU�YRQ�
JOHLFKHP�'DWHQW\S�VLQG��'DV�(UJHEQLV�LVW�YRP�7\S�,QWHJHU�XQG�JLEW�GHQ�$EVWDQG�
]ZLVFKHQ�GHQ�EHLGHQ�=HLJHUQ�LQ�(LQKHLWHQ�GHU�2EMHNWH�GHV�]XP�=HLJHU�JHK|ULJHQ�
'DWHQW\SV�DQ��
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3URI��'U��7��*HUYHQV��3URI��'U��,QJ��%��/DQJ��3URI��'U��,QJ��&��:HVWHUNDPS� �

%HLVSLHO��
FKDU�
D �[�����
E �[������
ORQJ�
F �[�����
E �[������
LQW�L��M��
L E�D���
�L�ZLUG�GHU�:HUW���]XJHZLHVHQ�
��
M G�F���
�M�ZLUG�GHU�:HUW���]XJHZLHVHQ�
��

%HLVSLHO��1HXH�9DULDQWH�YRQ�VWUOHQ��
LQW�VWUOHQ�FKDU�
V�^�
���FKDU�
S V��
���ZKLOH�
S� µ?�¶��S����
���UHWXUQ�S�V��
`�

=X�EHDFKWHQ�LVW��GDVV�GLH�XQlUHQ�2SHUDWRUHQ�
��	�����XQG����YRQ�UHFKWV�QDFK�OLQNV�
DXVJHZHUWHW�ZHUGHQ��

SD��� SD���OLHIHUW�DOV�(UJHEQLV�GHQ�ELVKHULJHQ�:HUW�GHV�=HLJHUV��GHU�

GDQDFK�XP�HLQH�7\SHLQKHLW�HUK|KW�ZLUG��
SD���GHUHIHUHQ]LHUW�
DOVR�GDV�2EMHNW��DXI�GDV�SD�YRU�GHP�(UK|KHQ�]HLJW��

�
SD���� (UVW�ZLUG�GHU�
�2SHUDWRU�DXI�SD�DQJHZHQGHW��GDQQ�GHU����
2SHUDWRU�DXI�GDV�GHUHIHUHQ]LHUWH�2EMHNW��'HU�=HLJHU�EOHLEW�
XQYHUlQGHUW��0DQ�JUHLIW�DOVR�DXI�GDV�2EMHNW�]X��DXI�GDV�SD�
JHUDGH�]HLJW�XQG�HUK|KW�GHVVHQ�:HUW�XP����


��SD� 'HU�:HUW�YRQ�SD�ZLUG�HUVW�HUK|KW��'DQQ�ZLUG�DXI�GDV�2EMHNW�
]XJHJULIIHQ��DXI�ZHOFKHV�GHU�HUK|KWH�=HLJHU�SD�]HLJW��

��
SD� 'DV�2EMHNW��DXI�GDV�SD�]HLJW��ZLUG�HUVW�XP���HUK|KW�XQG�GDQQ�
YHUZHQGHW��

:HLWHUH�2SHUDWLRQHQ��]�%��$GGLWLRQ�XQG�0XOWLSOLNDWLRQ�YRQ�=HLJHUQ��VLQG�YHUERWHQ��
(LQH�%HVRQGHUKHLW�LVW�GHU�YRLG�=HLJHU��(U�HQWKlOW�GLH�$GUHVVH�HLQHU�6SHLFKHU]HOOH�RKQH�
)HVWOHJXQJ�GHV�'DWHQW\SV��
%HLVSLHO��

YRLG�
[��
\��
GRXEOH�G��
ORQJ�LQW�O��
[ 	G��
\ 	O��

%HOLHELJH�=HLJHU�N|QQHQ�RKQH�9HUZHQGXQJ�GHV�FDVW�2SHUDWRUV�LQ�YRLG�=HLJHU�
XPJHZDQGHOW�XQG�ZLHGHU�]XU�FNJHZDQGHOW�ZHUGHQ��VRQVW�LVW�LPPHU�GHU�FDVW�2SHUDWRU�
HUIRUGHUOLFK���(UK|KXQJ�XQG�(UQLHGULJHQ�HLQHV�YRLG�=HLJHUV�HUIROJW�LQ���%\WH�
6FKULWWHQ��ZLH�HLQ�=HLJHU�DXI�FKDU���
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���� =XVDPPHQKDQJ�]ZLVFKHQ�)HOGHUQ�XQG�=HLJHUQ�
*OHLFKDUWLJH��ORJLVFKH�]XVDPPHQKlQJHQGH�2EMHNWH�N|QQHQ�]X�)HOGHUQ��$UUD\��9HNWRU��
]XVDPPHQJHIDVVW�ZHUGHQ��VLHKH�$EVFKQLWW������
%HLVSLHO��VLHKH�$EVFKQLWW�����

LQW�Q>�@��
Q>�@ ���
Q>�@ ���

(V�ZLUG�HLQ�)HOG�QDPHQV�Q�PLW���LQWHJHU�=DKOHQ�YHUHLQEDUW��G�K��HV�ZLUG�HLQ�
]XVDPPHQKlQJHQGHU�6SHLFKHUSODW]�I�U���LQWHJHU�=DKOHQ�UHVHUYLHUW��

� �
Q>�@Q>�@

"
Q� Q>�@

"
Q>�@

"
Q>�@

�
%HPHUNXQJHQ��
•� 'DV�HUVWH�)HOGHOHPHQW�HLQHV�)HOGHV�DXV�1�(OHPHQWHQ�KDW�GHQ�,QGH[����GDV�OHW]WH�
(OHPHQW�KDW�GHQ�,QGH[�1����

•� ,Q�&�ZHUGHQ�P|JOLFKH�%HUHLFK�EHUVFKUHLWXQJHQ�QLFKW�JHSU�IW��0LW��
Q>�@ ���

ZLUG�EHLVSLHOVZHLVH�GHU�6SHLFKHUSODW]�KLQWHU�Q>�@��VLHKH�REHUHV�%HLVSLHO��]HUVW|UW�
�→�/DXI]HLWIHKOHU���

•� 'HU�1DPH�GHV�)HOGHV�RKQH�QDFKIROJHQGH�,QGL]LHUXQJ�>���@�KDW�GLH�%HGHXWXQJ�HLQHU�
$GUHVVH��'HU�1DPH�VWHOOW�MHGRFK�HLQHQ�NRQVWDQWHQ�=HLJHU�XQG�NHLQH�=HLJHUYDULDEOH�
GDU��,VW�Q�GHU�1DPH�HLQHV�)HOGHV�VLQG�$XVGU�FNH�ZLH�Q���XQG�Q ]Q��0LW�]Q�DOV�
=HLJHUYDULDEOH��VRPLW�QLFKW�HUODXEW��

•� Q�HQWVSULFKW�	Q>�@��
•� Q�L�HQWVSULFKW�	Q>L@��
•� Q>L@�HQWVSULFKW�
�Q�L���
•� 'LH��DEVROXWH��$GUHVVH�GHV�L�WHQ�)HOGHOHPHQWHV�Q>L@�DXV�RELJHP�%HLVSLHO�OlVVW�VLFK�
EHUHFKQHQ�]X��

$GUHVVZHUW�Q����L
VL]HRI�LQW���
'LHV�LVW�MHGRFK�NHLQ�&�&RGH���
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3URI��'U��7��*HUYHQV��3URI��'U��,QJ��%��/DQJ��3URI��'U��,QJ��&��:HVWHUNDPS� �

0DQ�NDQQ�DXFK�PLW�+LOIH�YRQ�=HLJHUYDULDEOHQ�DXI�GLH�(OHPHQWH�HLQHV�)HOGHV�]XJUHLIHQ��
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]HLJHQ��GLHVH�DEHU�QDFK�XQWHUVFKLHGOLFKHQ�.ULWHULHQ�VRUWLHUHQ��
1LFKW�]X�YHUZHFKVHOQ�LVW�HLQ�)HOG�YRQ�=HLJHUQ�PLW�PHKUGLPHQVLRQDOHQ�)HOGHUQ��

FKDU��D>��@>��@� �
�6SHLFKHUXQJ�YRQ�����FKDU�:HUWHQ�
��
FKDU�
D>��@� �
�6SHLFKHUXQJ�YRQ����=HLJHUQ�DXI�FKDU��7H[WH�

N|QQHQ�XQWHUVFKLHGOLFK�ODQJ�VHLQ�
��
,Q�EHLGHQ�)lOOHQ�ZLUG�DXI�GDV�(OHPHQW�PLW�,QGH[�������PLW�D>�@>�@�]XJHJULIIHQ��
=HLJHU�DXI�)HOGHU��
,Q�(UJlQ]XQJ�]XP�)HOGQDPHQ��GHU�HLQHQ�NRQVWDQWHQ�=HLJHU�UHSUlVHQWLHUW��NDQQ�DXFK�
HLQ�YDULDEOHU�=HLJHU�DXI�HLQ�)HOG�YHUHLQEDUW�ZHUGHQ��
%HLVSLHO��

ORQJ�LQW��
D�>�@���
�=HLJHU�DXI�HLQ�)HOG�
���������������������PLW���(OHPHQWHQ��
���������������������$FKWXQJ��(V�ZLUG�NHLQ�
���������������������)HOG�GHILQLHUW�
��
ORQJ�LQW�E>�@������
�)HOG�PLW���(OHPHQWHQ�
��
����
D 	E���
�=XZHLVXQJ�GHU�)HOGDGUHVVH�]XP�=HLJHU
��
E>�@ �
D�>�@���
��(OHPHQW���� ��(OHPHQW����
��
D� E�

�
=XP�$EVFKOXVV�VROO�QRFKPDOV�DXI�GHQ�8QWHUVFKLHG�]ZLVFKHQ�HLQHP�)HOG�YRQ�=HLJHUQ��

ORQJ�LQW�
I>�@�����
�HLQ�)HOG�YRQ�=HLJHUQ�
��
XQG�HLQHP�=HLJHU�DXI�HLQ�)HOG���

ORQJ�LQW��
]�>�@���
�=HLJHU�DXI�HLQ�)HOG��
��
KLQJHZLHVHQ�ZHUGHQ��1DFKIROJHQGHV�'LDJUDPP�YHUGHXWOLFKW�GHQ�8QWHUVFKLHG��

]�I�
)HOG�YRQ�=HLJHUQ =HLJHU�DXI�)HOG

�
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���� =HLJHU�DXI�)XQNWLRQHQ�
,Q�&�JLEW�HV�QHEHQ�=HLJHU�DXI�'DWHQREMHNWH�DXFK�=HLJHU�DXI�)XQNWLRQHQ��
(LQ�=HLJHU�DXI�HLQH�)XQNWLRQ�KDW�DOV�:HUW�GLH�$QIDQJVDGUHVVH�GHV�8QWHUSURJUDPPV�LQ�
0DVFKLQHQVSUDFKH��GDV�GLH�)XQNWLRQ�DXVI�KUW��
%HLVSLHO��

'LH�'HILQLWLRQ��
LQW��
I���GRXEOH�� 

EH]HLFKQHW�HLQHQ�=HLJHU�PLW�%H]HLFKQHU�I�DXI�HLQH�)XQNWLRQ��GLH�HLQHQ�GRXEOH�
:HUW�DOV�$UJXPHQW�YHUODQJW�XQG�HLQHQ�LQW�:HUW�DOV�5�FNJDEHZHUW�
]XU�FNOLHIHUW��
'LH�.ODPPHUXQJ��
I��LVW�QRWZHQGLJ��GD�GHU����2SHUDWRU�VWlUNHU�DOV�GHU�
�
2SHUDWRU�ELQGHW��'LH�VRQVW�HQWVWHKHQGH�'HILQLWLRQ�LQW�
I�GRXEOH��
EH]HLFKQHW�HLQH�)XQNWLRQ��GLH�HLQHQ�LQWHJHU�=HLJHU�DOV�5�FNJDEHZHUW�OLHIHUW��

=HLJHU�DXI�)XQNWLRQHQ�ZHUGHQ�GRUW�DQJHZHQGHW��ZR�)XQNWLRQHQ�DOV�(LQJDEHSDUDPHWHU�
HUIRUGHUOLFK�VLQG��]�%��EHL�QXPHULVFKHQ�5RXWLQHQ�ZLH�,QWHJUDOEHUHFKQXQJ��
'LIIHUHQWLDOJOHLFKXQJV�/|VHUQ��������
'HU�1DPH�HLQHU�&�)XQNWLRQ�KDW�GLH�%HGHXWXQJ�HLQHV�NRQVWDQWHQ�=HLJHUV�DXI�GLH�
)XQNWLRQ�XQG�JLEW�VRPLW�GLH�6WDUWDGUHVVH�GHU�)XQNWLRQ�DQ��
%HLVSLHO��

,Q�GHU�IROJHQGHQ�'HILQLWLRQ��
GRXEOH�J�GRXEOH�[��^���`�
VWHKW�GHU�1DPH�J�I�U�HLQHQ�NRQVWDQWHQ�=HLJHU�DXI�GLH�6WDUWDGUHVVH�GHU�)XQNWLRQ��

%HLVSLHO��1XPHULVFKH�'LIIHUHQWLDWLRQ��
I [ I [ K I [ K

K
 � � � � � �≈ + − −
� �

'LH�)XQNWLRQ�PLW�1DPHQ�GLII�EHUHFKQHW�GLH�1lKHUXQJVZHUWH�I�U�GLH�$EOHLWXQJ�
HLQHU�EHOLHELJHQ��GLIIHUHQ]LHUEDUHQ�)XQNWLRQ�I�DQ�HLQHU�6WHOOH�[��)�U�GLH�
%HUHFKQXQJ�EHQ|WLJW�GLH�)XQNWLRQ�GLII�GLH�IROJHQGHQ�(LQJDEHQ��
•� 6WDUWZHUW�[��
•� (LQH�)XQNWLRQ�I�[���
•� 'HU�:HUW�K�ZLUG�IHVW�YRUJHJHEHQ��
'HU�5�FNJDEHZHUW�GHU�)XQNWLRQ�LVW�GLH�1lKHUXQJ�I�U�I
�[���
�LQFOXGH��PDWK�K!�
�LQFOXGH��VWGLR�K!�
�GHILQH�K��������
GRXEOH�WHVW�GRXEOH���
GRXEOH�GLII�GRXEOH��
�����GRXEOH���
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LQW�PDLQ��^�
���GRXEOH�D��
���VFDQI���OI���	D���
���SULQWI��$EOHLWXQJ�YRQ�I�LVW��OI���GLII�I��D����
`�
GRXEOH�WHVW�GRXEOH�[�^��
���UHWXUQ�FRV��
[
[���
`�
GRXEOH�GLII��GRXEOH��
I��GRXEOH���GRXEOH�[�^�
���GRXEOH�HUJHEQLV��
���HUJHEQLV ��
I��[�K���
I��[�K�����
K���
���UHWXUQ�HUJHEQLV��
` 

���� $UJXPHQWH�DXV�GHU�.RPPDQGR]HLOH�
(LQHP�DXVI�KUEDUHQ�&�3URJUDPP�N|QQHQ��VR�ZLH�GHQ�PHLVWHQ�.RPPDQGRV�XQWHU�8QL[�
RGHU�'26��EHLP�$XIUXI�GXUFK�/HHU]HLFKHQ�JHWUHQQWH�$UJXPHQWH��EHU�GLH�
.RPPDQGR]HLOH��EHUJHEHQ�ZHUGHQ��'LHVH�$UJXPHQWH�ZHUGHQ�YRP�%HWULHEVV\VWHP�
JHOHVHQ�XQG�GHU�PDLQ�)XQNWLRQ�EHLP�$XIUXI�DOV�3DUDPHWHU��EHUJHEHQ���
'LH�PDLQ�)XQNWLRQ�PXVV�GDQQ�ZLH�IROJW�GHNODULHUW�ZHUGHQ��

LQW�PDLQ�LQW�DUJF��FKDU�
DUJY>@���
'HU�HUVWH�3DUDPHWHU�DUJF�HQWKlOW�GLH�$Q]DKO�GHU�$UJXPHQWH��'HU�]ZHLWH�3DUDPHWHU�
DUJY�LVW�HLQ�=HLJHU�DXI�HLQ�)HOG�YRQ�=HLJHUQ�DXI�=HLFKHQNHWWHQ��'LH�*U|�H�GHV�)HOGHV�
LVW�GXUFK�GHQ�:HUW�GHV�HUVWHQ�3DUDPHWHUV�DUJF�VSH]LIL]LHUW��-HGHU�=HLJHU�GHV�)HOGHV�
]HLJW�DXI�HLQH�=HLFKHQNHWWH��ZHOFKH�DOV�$UJXPHQW�EHLP�$XIUXI�GHV�3URJUDPPV�DXI�GHU�
.RPPDQGR]HLOH�VSH]LIL]LHUW�ZXUGH��
%HLVSLHO��

%HLP�$XIUXI�GHV�3URJUDPPV�D�RXW�PLW�GHQ�$UJXPHQWHQ�µ¶:HVWHUNDPS¶¶�XQG�
µ¶)+¶¶�HUJLEW�VLFK�IROJHQGH�6WUXNWXU�I�U�DUJY��
DUJF� �
DUJY�

D � R X W ?�
: H V W H
) + ?�

18//

U N D P S ?�

�
,P�%HLVSLHO�LVW�GDUJHVWHOOW��GDVV�GHU�=HLJHU�)HOG��DXI�GHQ�DUJY�]HLJW��XP�HLQ�(OHPHQW�
JU|�HU�LVW�DOV�GHU�LQ�DUJF�VSH]LIL]LHUWH�:HUW��'DV�OHW]WH�$UJXPHQW�LP�=HLJHUIHOG��DOVR�
DUJY>DUJF@��HQWKlOW�LPPHU�GHQ�18//�=HLJHU��
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%HLVSLHO��(FKR�.RPPDQGR�
)ROJHQGHV�%HLVSLHO�VLPXOLHUW�GDV�(FKR�.RPPDQGR��(V�GUXFNW�DOOH�$UJXPHQWH�
LQNOXVLYH�GHV�.RPPDQGRQDPHQV�DXV��
�LQFOXGH��VWGLR�K!�
LQW�PDLQ�LQW�DUJF��FKDU�
DUJY>@�^�
����LQW�L��
����IRU�L ���L�DUJF����L��^�
��������SULQWI���V�¶��DUJY>L@���
����`�
����SULQWI��?Q����
` 
'D�GDV�OHW]WH�(OHPHQW�GHV�=HLJHUIHOGHV�LPPHU�GHQ�:HUW�18//�HQWKlOW��NDQQ�GDV�
RELJH�3URJDPP�DXFK�DOV�QDFKIROJHQGH�=HLJHUYDULDQWH�UHDOLVLHUW�ZHUGHQ��
�LQFOXGH��VWGLR�K!�
LQW�PDLQ�LQW�DUJF��FKDU�
DUJY>@�^�
����GR�^�
�������SULQWI���V����
DUJY���
����`�
����ZKLOH�18//�� �
��DUJY���
����SULQWI��?Q����
����UHWXUQ����
`�

'LH�HUVWH�=HLFKHQNHWWH��DXI�GLH�GHU�=HLJHU�DUJY>�@�]HLJW��HQWKlOW�GHQ�.RPPDQGR�
QDPHQ��PLW�GHP�GDV�3URJUDPP�JHVWDUWHW�ZXUGH��8QWHU�81,;�HQWVSULFKW�HU�GHP�1DPHQ�
GHU�'DWHL��GLH�GHQ�DXVI�KUEDUHQ�3URJUDPPFRGH�HQWKlOW��]��%��D�RXW����
'HU�.RPPDQGRQDPH�ZLUG�EHL�GHU�$Q]DKO�GHU�$UJXPHQWH�LQ�DUJF�PLWJH]lKOW��
$Q�HLQ�&�3URJUDPP�N|QQHQ�QXU�=HLFKHQNHWWHQ��EHUJHEHQ�ZHUGHQ��:LOO�PDQ�HLQH�=DKO�
�EHUJHEHQ��PXVV�GLH�]XJHK|ULJH�=HLFKHQNHWWH�LQ�HLQH�=DKO�JHZDQGHOW�ZHUGHQ��'D]X�
GLHQHQ�GLH�)XQNWLRQHQ��

GRXEOH�DWRI�FKDU�
��RGHU�VVFDQI��FKDU�
��FKDU�
�������
%HLVSLHO��

'DV�QlFKVWH�3URJUDPP�HUZDUWHW�HLQH�'H]LPDO]DKO�DOV�.RPPDQGR]HLOHQ�
$UJXPHQW��'LH�=HLFKHQNHWWH�ZLUG�LQ�GDV�GRXEOH�)RUPDW�XPJHZDQGHOW��
�LQFOXGH��VWGLR�K!�
�LQFOXGH��PDWK�K!�
�LQFOXGH��VWGOLE�K!�
LQW�PDLQ�LQW�DUJ�F��FKDU�
DUJY>@��^�
����GRXEOH�\��
����LI��DUJY>�@���^�
��������\ DWRI�DUJY>�@���
��������SULQWI��?QVLQ��OI� �OI��FRV��OI� �OI?Q���
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����������������\��VLQ�\���\��FRV�\����
����`�HOVH�SULQWI��?Q�$UJXPHQW�IHKOW?Q����
`�

���� %HLVSLHOH�I�U�7\SYHUHLQEDUXQJHQ�
LQW�D�� LQWHJHU�9DULDEOH�
GRXEOH�
D�� =HLJHU�DXI�GRXEOH�
IORDW�PDW>��@�� )HOG�PLW����.RPSRQHQWHQ�YRP�7\S�IORDW�
GRXEOH�=DKO>��@>��@�� ��GLPHQVLRQDOHV�)HOG�PLW����=HLOHQ�XQG����

6SDOWHQ�
ORQJ�LQW��
)'�>���@�� =HLJHU�DXI�HLQ�)HOG�PLW�����.RPSRQHQWHQ�
FKDU�
=HLOHQ>���@�� )HOG�YRQ�����=HLJHUQ�DXI�FKDUDFWHU�
VKRUW�
J�LQW�E��� )XQNWLRQ��GLH�HLQHQ�LQWHJHU�:HUW�DOV�

3DUDPHWHU�IRUGHUW�XQG�HLQHQ�=HLJHU�DXI�
VKRUW�]XU�FNJLEW��

GRXEOH��
J��
����IORDW�[��IORDW�[����

J�LVW�HLQ�=HLJHU�DXI�HLQH�)XQNWLRQ��GLH�DOV�
(UJHEQLV�HLQHQ�=HLJHU�DXI�GRXEOH�OLHIHUW�XQG�
DOV�$UJXPHQWH�]ZHL�IORDW�:HUWH�HUZDUWHW��

LQW�

D�� =HLJHU�DXI�=HLJHU�DXI�LQWHJHU�:HUW�
ORQJ�

I��� I�LVW�HLQH�)XQNWLRQ�PLW�5�FNJDEH�=HLJHU�

DXI�=HLJHU�DXI�ORQJ�:HUW��
ORQJ�
�
I���� I�LVW�HLQ�=HLJHU�DXI�HLQH�)XQNWLRQ�PLW�

5�FNJDEHZHUW�=HLJHU�DXI�ORQJ�LQWHJHU��
ORQJ��

I���� I�LVW�HLQ�=HLJHU�DXI�HLQHQ�=HLJHU�DXI�HLQH�

)XQNWLRQ�PLW�5�FNJDEHZHUW�ORQJ�LQWHJHU��
ORQJ�

�

I���� I�LVW�HLQ�=HLJHU�DXI�HLQHQ�=HLJHU�DXI�HLQH�

)XQNWLRQ�PLW�5�FNJDEHZHUW�=HLJHU�DXI�
=HLJHU�DXI�ORQJ��

LQW�
I�LQW�
��������� )XQNWLRQ�I��GLH�DOV�$UJXPHQW�HLQHQ�=HLJHU�
DXI�HLQH�)XQNWLRQ�PLW�5�FNJDEHZHUW�
LQWHJHU�HUZDUWHW�XQG�HLQHQ�=HLJHU�DXI�HLQH�
HEHQVROFKH�)XQNWLRQ�]XU�FNOLHIHUW��

%HPHUNXQJ��
(V�JLEW�LQ�&��

•� NHLQH�)HOGHU��GHUHQ�.RPSRQHQWHQ��)XQNWLRQHQ�VLQG�XQG�
•� NHLQH�)XQNWLRQHQ��GLH�HLQ�)HOG�DOV�5�FNJDEHZHUW�KDEHQ��

(V�JLEW�DEHU�
•� )HOGHU��GHUHQ�.RPSRQHQWHQ�=HLJHU�DXI�)XQNWLRQHQ�VLQG�XQG�
•� )XQNWLRQHQ��GLH�HLQHQ�=HLJHU�DXI�HLQ�)HOG�]XU�FNJHEHQ��
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�� 6SHLFKHUNODVVHQ��$WWULEXWH�XQG�*�OWLJNHLWVEHUHLFKH�
���� 6SHLFKHUNODVVHQ�
(LQ�3URJUDPP�NDQQ�9DULDEOHQ�PLW�XQWHUVFKLHGOLFKHQ�(LJHQVFKDIWHQ�HQWKDOWHQ��
•� $XWRPDWLVFKH�9DULDEOH��WUDQVLHQWH�9DULDEOH��ZHUGHQ�ORNDO�DQJHOHJW��1DFK�

$EDUEHLWXQJ�HLQHV�]XJHK|ULJHQ�3URJUDPPWHLOV�ZLUG�GHU�]XJHRUGQHWH�6SHLFKHU�
ZLHGHU�IUHLJHJHEHQ��

•� *OREDOH�XQG�VWDWLVFKH�9DULDEOH��SHUPDQHQWH�9DULDEOH��ZHUGHQ�EHLP�6WDUWHQ�GHV�
3URJUDPPHV�DQJHOHJW��GHU�]XJHRUGQHWH�6SHLFKHU�EOHLEW�ZlKUHQG�GHU�JHVDPWHQ�
3URJUDPPODXI]HLW�GHU�9DULDEOHQ�]XJHRUGQHW��

•� '\QDPLVFKH�9DULDEOH�ZHUGHQ�ZlKUHQG�GHU�/DXI]HLW�GXUFK�GHQ�3URJUDPPFRGH�
DQJHOHJW�XQG�DXFK�ZLHGHU�IUHLJHJHEHQ��,KQHQ�ZLUG�NHLQ�9DULDEOHQQDPH�]XJHRUGQHW��
GHU�=XJULII�HUIROJW��EHU��DXWRPDWLVFKH��VWDWLVFKH�RGHU�JOREDOH��=HLJHUYDULDEOH��

•� 6FKOLH�OLFK�EHVLW]W�HLQ�3URJUDPP�QRFK�NRQVWDQWH�:HUWH��GLH�GXUFK�GHQ�
3URJUDPPFRGH�QLFKW�YHUlQGHUW�ZHUGHQ�N|QQHQ��

'LHVH�YHUVFKLHGHQHQ�6SHLFKHUNODVVHQ�GHU�9DULDEOHQ��DXFK�DOV�9DULDEOHQNODVVHQ�
EH]HLFKQHW��ZHUGHQ�DXI�XQWHUVFKLHGOLFKH�6SHLFKHUEHUHLFKH��6SHLFKHUVHJPHQWH��HLQHV�
3URJUDPPV�DEJHELOGHW��1DFKIROJHQGH�$EELOGXQJ�]HLJW�GLHVHQ�=XVDPPHQKDQJ��

&RGH�6HJPHQW
�WH[W�

'DWHQ�6HJPHQW
6WDFN�6HJPHQW
+HDS�6HJPHQW

+DXSWVSHLFKHUVHJPHQWH
3URJUDPPFRGH��.RQVWDQWHQ�
,QLWLDOLVLHUXQJVZHUWH�I�U�'DWHQVHJHPHQW
*OREDOH�XQG�VWDWLVFKH�9DULDEOH
$XWRPDWLVFKH�9DULDEOH
'\QDPLVFKH�9DULDEOH

=XJHRUGQHWH�6SHLFKHUNODVVHQ

�
%HLP�6WDUW�HLQHV�3URJUDPPHV�ZLUG�]XQlFKVW�YRP�%HWULHEVV\VWHP�GDV�&RGH�6HJPHQW�
�KlXILJ�DXFK�DOV�WH[W�6HJPHQW�EH]HLFKQHW��JHODGHQ�XQG�GHU�6SHLFKHUSODW]�I�U�GLH�
DQGHUHQ�6HJPHQWH�EHUHLWJHVWHOOW��'DQQ�ZLUG�YRP�%HWULHEVV\VWHP�GHU�3URJUDPPFRGH�
LP�&RGH�6HJPHQW�DQJHVSUXQJHQ��'XUFK�5RXWLQHQ��GLH�PLW�GHP�&RPSLOHU�PLWJHOLHIHUW�
XQG�EHLP�%LQGHQ�]X�GHQ�$QZHQGHUIXQNWLRQHQ�KLQ]XJHI�JW�ZHUGHQ��ZLUG�]XQlFKVW�GDV�
'DWHQVHJPHQW�LQLWLDOLVLHUW��'LHVH�5RXWLQHQ�UXIHQ�DQVFKOLH�HQG�GLH�PDLQ�)XQNWLRQ�DXI�
XQG�VWDUWHQ�GDPLW�GHQ�YRP�3URJUDPPLHUHU�LQ�GHU�6SUDFKH�&�VSH]LIL]LHUWHQ�&RGH��
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������$XWRPDWLVFKH�9DULDEOH�
$OOH�ELVKHU�EHWUDFKWHWHQ�9DULDEOHQ�ZXUGHQ�LP�)XQNWLRQVUXPSIHV�]X�%HJLQQ�LP�
9HUHLQEDUXQJVWHLO�GHILQLHUW��'LHVH�9DULDEOHQ�VLQG�ORNDO�LQQHUKDOE�GHV�JHVDPWHQ�
)XQNWLRQVUXPSIHV�J�OWLJ��
0|FKWH�PDQ�9DULDEOHQ�QRFK�GHWDLOOLHUWHU�HLQHP�HLQJHVFKUlQNWHQ��ORNDOHQ�&RGH�%HUHLFK�
]XRUGQHQ��NDQQ�PDQ�DXFK�DP�%HJLQQ�MHGHU�9HUEXQGDQZHLVXQJ��VLHKH�$EVFKQLWW����
HLQHQ�9HUHLQEDUXQJVWHLO�YRUVHKHQ��
%HLGH�9DULDEOHQGHILQLWLRQHQ�HU]HXJHQ�DXWRPDWLVFKH�9DULDEOH��(LQH�DXWRPDWLVFKH�
9DULDEOH�ZLUG�EHLP�$XIUXI�HLQHU�)XQNWLRQ�E]Z��EHLP�(LQWULWW�GHV�3URJUDPPHV�LQ�HLQH�
9HUEXQGDQZHLVXQJ�MHGHVPDO�QHX�DXI�GHP�6WDFN��VLHKH�$EVFKQLWW����DQJHOHJW��1DFK�
GHP�$QOHJHQ�LVW�GHU�:HUW�GHU�9DULDEOH�XQGHILQLHUW��'HU�:HUW�GHU�9DULDEOHQ�DXV�HLQHP�
IU�KHUHQ�)XQNWLRQVDXIUXI�RGHU�HLQHP�IU�KHUHQ�'XUFKODXI�GHU�9HUEXQGDQZHLVXQJ�LVW�
QLFKW�PHKU�YRUKDQGHQ��9RU�HLQHU�VLQQYROOHQ�9HUZHQGXQJ�PXVV�GDKHU�GHU�9DULDEOHQ�HLQ�
:HUW�]XJHZLHVHQ�ZHUGHQ��'LHVH�:HUW]XZHLVXQJ�NDQQ�LQQHUKDOE�GHU�'HILQLWLRQ�RGHU�
VSlWHU�LQ�HLQHU�VHSDUDWHQ�=XZHLVXQJ�HUIROJHQ��
%HLVSLHO��

�LQFOXGH��VWGLR�K!�
LQW�PDLQ��^�
���LQW�L��
���SULQWI��:HUW�YRQ�L���G?Q���L���
`�
'HU�:HUW�YRQ�L�LVW�]XIlOOLJ���

%HLVSLHO��
�LQFOXGH��VWGLR�K!�
LQW�WHVW�LQW�Y���
LQW�PDLQ��^�
���SULQWI��:HUW��WHVW���G?Q���WHVW������
���SULQWI��:HUW��WHVW���G?Q���WHVW������
`�
LQW�WHVW�LQW�Y�^�
���LQW�L� �����
�L�ORNDO�LQ�)XQNWLRQ�WHVW�
��
���L� �L�Y��
���^��LQW�M����
�M�ORNDO�LQ�9HUEXQGDQZHLVXQJ�
��
������IRU��M ���M�����M����^�
���������L� �L�M��
������`�
���`�
���UHWXUQ�L��
`�
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'DV�%HLVSLHO�]HLJW�GLH�9HUZHQGXQJ�HLQHU�ORNDOHQ��DXWRPDWLVFKHQ�9DULDEOHQ�
�9DULDEOH�M���GLH�]X�%HJLQQ�HLQHV�%ORFNV�GHILQLHUW�ZLUG��'LH�9DULDEOH�L�ZLUG�EHL�
MHGHP�$XIUXI�GHU�)XQNWLRQ�7HVW�QHX�DXI�GHQ�:HUW���LQLWLDOLVLHUW��6RPLW�I�KUW�GHU�
]ZHLPDOLJH�$XIUXI�GHU�)XQNWLRQ�WHVW�MHGHV�0DO�]XP�JOHLFKHQ�(UJHEQLV�XQG�GLH�
EHLGHQ�RELJHQ�SULQWI�$QZHLVXQJHQ�JHEHQ�GHQ�JOHLFKHQ�:HUW�DXV���hEXQJ��
:HOFKHV�(UJHEQLV�OLHIHUW�GLH�)XQNWLRQ�WHVW"��

'D�GLH�DXWRPDWLVFKHQ�9DULDEOHQ�DXI�GHP�6WDFN�DQJHOHJW�ZHUGHQ��VLQG�LKUH�$GUHVVHQ�
QDFK�GHP�hEHUVHW]HQ�XQG�%LQGHQ�GHV�3URJUDPPHV�QLFKW�EHNDQQW��6LH�HUJHEHQ�VLFK�HUVW�
EHLP�6WDUW�GHU�)XQNWLRQ�]XU�/DXI]HLW��$XFK�YDULLHUHQ�GLH�6SHLFKHUSRVLWLRQHQ�GHU�
9DULDEOHQ�DXI�GHP�6WDFN��MH�QDFKGHP�YRQ�ZR�DXV�HLQH�)XQNWLRQ�DXIJHUXIHQ�ZLUG��
$XWRPDWLVFKH�9DULDEOH�N|QQHQ�GXUFK�9RUDQVWHOOHQ�GHV�6FKO�VVHOZRUWHV�DXWR�DOV�
DXWRPDWLVFKH�9DULDEOH�JHNHQQ]HLFKQHW�ZHUGHQ��
'LH�&�6\QWD[�HUODXEW�HLQH�]ZHLWH�.HQQ]HLFKQXQJ�I�U�KlXILJ�YHUZHQGHWH�DXWRPDWLVFKH�
9DULDEOH��GLH�]XU�2SWLPLHUXQJ�GHV�/DXI]HLWYHUKDOWHQV�LQ�5HJLVWHUQ�GHU�&38�JHKDOWHQ�
ZHUGHQ�VROOWHQ��'LHVH�9DULDEOH�ZHUGHQ�GXUFK�9RUDQVWHOOHQ�GHV�6FKO�VVHOZRUWHV�
UHJLVWHU�JHNHQQ]HLFKQHW��(V�ZLUG�MHGRFK�QLFKW�JDUDQWLHUW��GDVV�VROFKH�9DULDEOH�
ZLUNOLFK�LQ�5HJLVWHU�JHOHJW�ZHUGHQ��VLH�N|QQHQ�YRP�&RPSLOHU�DXFK�DXI�GHP�6WDFN�
DEJHOHJW�ZHUGHQ��'LH�.HQQ]HLFKQXQJ�GLHQW�OHGLJOLFK�DOV�+LQZHLV�I�U�GHQ�
2SWLPLHUXQJVODXI�GHV�&RPSLOHUV���
%HLVSLHO��

ORQJ�D��E�����������
�$XWRPDWLVFKH�9DULDEOH���
����������������������DXFK�RKQH�.HQQ]HLFKQXQJ�
��
DXWR�GRXEOH�I��J����
�([SOL]LWH�.HQQ]HLFKQXQJ�
����������������������DOV�DXWRPDWLVFKH�9DULDEOH�
��
UHJLVWHU�LQW�L��M���
�$XWRPDWLVFKH�5HJLVWHU��
����������������������9DULDEOH�
��

������6WDWLVFKH��ORNDOH�9DULDEOH�
6WDWLVFKH��ORNDOH�9DULDEOH�ZHUGHQ��ZLH�DXFK�GLH�DXWRPDWLVFKHQ�9DULDEOHQ��LP�
9HUHLQEDUXQJVWHLO�DP�%HJLQQ�HLQHV�)XQNWLRQVUXPSIHV�RGHU�HLQHU�9HUEXQGDQZHLVXQJ�
GHILQLHUW��6LH�ZHUGHQ�GXUFK�GDV�6FKO�VVHOZRUW�VWDWLF�JHNHQQ]HLFKQHW��
6WDWLVFKH��ORNDOH�9DULDEOH�ZHUGHQ�LP�'DWHQVHJPHQW�DQJHOHJW��GDKHU�LVW�MHGHU�GLHVHU�
9DULDEOHQ�LPPHU�HLQH�HLQGHXWLJH�6SHLFKHU]HOOH�XQG�GDPLW�HLQH�HLQGHXWLJH�$GUHVVH�
]XJHRUGQHW��(LQ�]XJHZLHVHQHU�:HUW�EOHLEW�HUKDOWHQ��ELV�HLQ�QHXHU�:HUW�]XJHZLHVHQ�
ZLUG��
(LQHU�ORNDOHQ��VWDWLVFKHQ�9DULDEOHQ�NDQQ�EHL�GHU�'HILQLWLRQ�HLQ�,QLWLDOLVLHUXQJVZHUW�
]XJHZLHVHQ�ZHUGHQ��'HU�,QLWLDOLVLHUXQJVZHUW�ZLUG�GHU�9DULDEOHQ�YRU�GHP�6WDUW�GHU�
PDLQ�)XQNWLRQ�HLQPDO�]XJHZLHVHQ��:LUG�NHLQ�,QLWLDOLVLHUXQJVZHUW�VSH]LIL]LHUW��ZLUG�
HLQH�VWDWLVFKH��ORNDOH�9DULDEOH�]X���LQLWLDOLVLHUW��
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%HLVSLHO��
�LQFOXGH��VWGLR�K!�
LQW�WHVW����
�
LQW�PDLQ��^�
����SULQWI��WHVW���G?Q���WHVW�����
����SULQWI��WHVW���G?Q���WHVW�����
����SULQWI��WHVW���G?Q���WHVW�����
����UHWXUQ����
`�
LQW�WHVW��^�
����VWDWLF�LQW�L ���
����UHWXUQ�L����
`��
�L�XHEHUOHEW�GDV�(QGH�GHU�9HUEXQGDQZHLVXQJ�
��
'DV�3URJUDPP�HUJLEW�IROJHQGH�$XVJDEH��

WHVW����
WHVW����
WHVW����

5HNXUVLYH�)XQNWLRQHQ��%HL�UHNXUVLYHQ�)XQNWLRQHQ�LVW�]X�EHDFKWHQ��GDVV�I�U�MHGH�
UHNXUVLYH�,QVWDQ]�HLQHQ�HLJHQHU�6DW]�DXWRPDWLVFKHU�9DULDEOHQ�DXI�GHP�6WDFN�DQJHOHJW�
ZLUG��DOOH�,QVWDQ]HQ�MHGRFK�DXI�GLH�JOHLFKHQ�ORNDOHQ��VWDWLVFKHQ�9DULDEOHQ�]XJUHLIHQ��
%HLVSLHO��

�LQFOXGH��VWGLR�K!�
YRLG�WHVW�LQW�Q���
LQW�PDLQ��^�
���WHVW�����
���UHWXUQ����
`�
YRLG�WHVW�LQW�Q�^�
���LQW�L ���
���VWDWLF�LQW�M ���
���LI��Q��^�
������WHVW�Q�����
���`�
���SULQWI��Q��L��M���G���G���G?Q���Q��L����M�����
`�
'DV�3URJUDPP�I�KUW�]X�IROJHQGHU�$XVJDEH�DXI�GHP�%LOGVFKLUP��

Q��L��M����������
Q��L��M����������
Q��L��M����������
Q��L��M����������
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������*OREDOH�9DULDEOH�
*OREDOH�9DULDEOH�ZHUGHQ�EHLP�3URJUDPPVWDUW�DX�HUKDOE�YRQ�)XQNWLRQHQ�HLQJHULFKWHW�
XQG�EOHLEHQ�ELV�]XP�(QGH�GHV�3URJUDPPV�YHUI�JEDU��$XV�XQWHUVFKLHGOLFKHQ�)XQNWLRQHQ�
NDQQ�GLUHNW�DXI�GLH�JOREDOH�9DULDEOH�]XJHJULIIHQ�ZHUGHQ��RKQH�GLHVH�PLWWHOV�=HLJHU�DQ�
GLH�)XQNWLRQHQ�]X��EHUJHEHQ��,Q�&�JLEW�HV�I�U�JOREDOH�9DULDEOH�HLQH�6LFKWEDUNHLW�
LQQHUKDOE�HLQHU�'DWHL�XQG�HLQH�6LFKWEDUNHLW�LP�JHVDPWHQ�3URJUDPP��
*OREDOH�9DULDEOH�PLW�6LFKWEDUNHLW�LP�JHVDPWHQ�3URJUDPP�

'LH�9HUHLQEDUXQJ�HLQHU�9DULDEOHQ�DX�HUKDOE�HLQHU�)XQNWLRQ�RKQH�6FKO�VVHOZRUW�
I�U�GLH�6SHLFKHUNODVVH�GHILQLHUW�HLQH�JOREDOH�9DULDEOH��GLH�LP�JHVDPWHQ�
3URJUDPP�VLFKWEDU�LVW��'D�GHU�&RGH�HLQHV�3URJUDPPHV��EHU�PHKUHUH�'DWHLHQ�
DXIJHWHLOW�ZHUGHQ�NDQQ��HLQH�9DULDEOH�MHGRFK�QXU�HLQPDO�GHILQLHUW�ZHUGHQ�GDUI��
PXVV�HLQH�9HUELQGXQJ�GHU�JOREDOHQ�9DULDEOHQ�]X�GHQ��EULJHQ�'DWHLHQ�KHUJHVWHOOW�
ZHUGHQ��'D]X�GLHQW�GDV�6FKO�VVHOZRUW�H[WHUQ��(V�GHNODULHUW�GLH�9DULDEOH��I�KUW�
DEHU�QLFKW�]XU�=XZHLVXQJ�YRQ�6SHLFKHU��

*OREDOH�9DULDEOH�PLW�6LFKWEDUNHLW�LQQHUKDOE�HLQHU�'DWHL�
'LH�9HUHLQEDUXQJ�HLQHU�9DULDEOHQ�DX�HUKDOE�HLQHU�)XQNWLRQ�PLW�6FKO�VVHOZRUW�
VWDWLF�GHILQLHUW�HLQH�JOREDOH�9DULDEOH��GLH�LQQHUKDOE�GHU�'DWHL�VLFKWEDU�LVW��

*OREDOH�9DULDEOH�ZHUGHQ�LQ�&�JUXQGVlW]OLFK�LQLWLDOLVLHUW��:HUGHQ�NHLQH�
,QLWLDOLVLHUXQJVZHUWH�DQJHJHEHQ��ZLUG�HLQH�,QLWLDOLVLHUXQJ�PLW���GXUFKJHI�KUW��
%HLVSLHO��

'DWHL�PDLQ�F��
�LQFOXGH��VWGLR�K!�
YRLG�WHVW�LQW�Q���
LQW�J��
LQW�PDLQ��^�
���SULQWI�����J �G?Q���J���
���WHVW�����
���SULQWI�����J �G?Q���J���
���WHVW�����
���SULQWI�����J �G?Q���J���
���WHVW�����
���SULQWI�����J �G?Q���J���
���UHWXUQ����
`�

'DWHL�WHVW�F�
H[WHUQ�LQW�J��
VWDWLF�LQW�G�
YRLG�WHVW�LQW�Q�^�
���J G��
���G Q��
`�
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������'\QDPLVFKH�9DULDEOH�
'\QDPLVFKH�9DULDEOH�ZHUGHQ�GXUFK�3URJUDPPFRGH�DQJHIRUGHUW��6LH�EHVLW]HQ�NHLQHQ�
9DULDEOHQQDPHQ��VRQGHUQ�ZHUGHQ�QXU��EHU�]XJHRUGQHWH�=HLJHU�DQJHVSURFKHQ��'LH�
/HEHQVGDXHU�LVW�VRPLW�HEHQIDOOV�GXUFK�GHQ�3URJUDPPFRGH�EHVWLPPW��(LQH�
,QLWLDOLVLHUXQJ�G\QDPLVFKHU�HUIROJW�QLFKW�EHL�GHU�$QIRUGHUXQJ��VRQGHUQ�PXVV�H[SOL]LW�
GXUFK�GHQ�3URJUDPPFRGH�HUIROJHQ��
(LQH�JHQDXH�%HWUDFKWXQJ�G\QDPLVFKHU�'DWHQREMHNWH�HUIROJW�LQ�$EVFKQLWW�����
������.RQVWDQWH�9DULDEOH�
$16,�&�HUODXEW�GLH�6SH]LILNDWLRQ�YRQ�NRQVWDQWHQ�9DULDEOHQ��6LH�ZHUGHQ�ZLH�9DULDEOHQ�
YHUHLQEDUW��GHU�'HILQLWLRQ�ZLUG�MHGRFK�GDV�6FKO�VVHOZRUW�FRQVW�YRUDQJHVWHOOW��'DPLW�
HUKlOW�GLH�9DULDEOH�HLQ�$WWULEXW��GDVV�VLH�QLFKW�JHlQGHUW�ZHUGHQ�VROO��'HU�&RPSLOHU�
YHUKLQGHUW�GDQQ�GDV�bQGHUQ�GHV�:HUWHV��RGHU�ZDUQW�]XPLQGHVW�GDYRU���'LH�
6SHLFKHUNODVVH�LVW�lTXLYDOHQW�]XU�6SHLFKHUNODVVH��GLH�VLFK�DXFK�RKQH�GDV�$WWULEXW�
HUJHEHQ�Z�UGH��6RPLW�JHOWHQ�GLH�ELVKHULJHQ�$XVI�KUXQJHQ�]X�ORNDOHQ�XQG�JOREDOHQ�
9DULDEOHQ�DXFK�I�U�NRQVWDQWH�9DULDEOH��
%HLVSLHO��

FRQVW�LQW�$Q]DKO� ������
FRQVW�GRXEOH�SL� �����������

(LQH�NRQVWDQWH�9DULDEOH�PXVV�EHL�GHU�'HILQLWLRQ�LQLWLDOLVLHUW�ZHUGHQ��GD�HLQH�VSlWHUH�
:HUW]XZHLVXQJ�MD�GXUFK�GDV�FRQVW�$WWULEXW�YHUKLQGHUW�ZHUGHQ�VROO��
%HL�GHU�'HILQLWLRQ�NRQVWDQWHU�=HLJHUYDULDEOHQ�EHVWHKHQ�]ZHL�0|JOLFKNHLWHQ��=XP�
HLQHQ�NDQQ�PDQ�HLQHQ�=HLJHU�DXI�HLQH�NRQVWDQWH�9DULDEOH�YHUHLQEDUHQ��GDQQ�NDQQ�]ZDU�
GHU�=HLJHU�YHUlQGHUW�ZHUGHQ��QLFKW�MHGRFK�GHU�,QKDOW�GHU�9DULDEOHQ��DXI�GLH�GHU�=HLJHU�
]HLJW��=XP�]ZHLWHQ�NDQQ�HLQ�NRQVWDQWHU�=HLJHU�YHUHLQEDUW�ZHUGHQ��GHU�EHL�GHU�
'HILQLWLRQ�DXI�HLQH�9DULDEOH�JHULFKWHW�ZLUG�XQG�GDQDFK�QLFKW�YHUlQGHUW�ZHUGHQ�GDUI��
1DFKIROJHQGHV�%HLVSLHO�]HLJW�GLHVH�8QWHUVFKLHGH��
%HLVSLHO��

LQW����������9DULDEOH��
FRQVW�LQW����.RQVWB9DU� �����
FRQVW�LQW���
=HLJHUBDXIB.RQVWB9DU� �	.RQVWB9DU��
LQW�
�FRQVW��.RQVWB=HLJHUBDXIB9DU� �	9DULDEOH��
FRQVW�LQW�
�FRQVW��.RQVWB=HLJHUBDXIB.RQVWB9DU�
���������������������������������� �	.RQVWB9DU��

6\PEROLVFKH�XQG�OLWHUDOH�.RQVWDQWHQ�
6\PEROLVFKH�.RQVWDQWHQ�PLW�GHP��GHILQH�%HIHKO�GHV�3UlSUR]HVVRUV�YHUHLQEDUW��
%HLP�3UlSUR]HVVRU�/DXI�ZHUGHQ�DOOH�9RUNRPPHQ�V\PEROLVFKHU�.RQVWDQWHQ�LP�
3URJUDPPFRGH�LQ�OLWHUDOH�.RQVWDQWHQ�DXIJHO|VW��/LWHUDOH�.RQVWDQWHQ�KDEHQ�NHLQHQ�
1DPHQ��VLH�ZHUGHQ�GXUFK�LKUHQ�:HUW�GDUJHVWHOOW��'D�VLH�VRPLW�QLFKW�JHlQGHUW�ZHUGHQ�
N|QQHQ��ZHUGHQ�VLH�VLQQYROOHUZHLVH�YRP�&RPSLOHU�LP�&RGH�6HJPHQW�DQJHOHJW��
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%HLVSLHO��
=HLOH�����GHILQH�$1=$+/�����
�������������
=HLOH����GRXEOH�I>$1=$+/@��J>$1=$+/@��
�������������
=HLOH����IRU��L ���L�$1=$+/��L L����^�
=HLOH��������I>L@ ����
J>L@��
���������`�
�������������
,Q�=HLOH���ZLUG�HLQH�V\PEROLVFKH�.RQVWDQWH�$1=$+/�YHUHLQEDUW��GLH�GDQQ�LQ�GHQ�
=HLOHQ���XQG���YHUZHQGHW��UHIHUHQ]LHUW��ZLUG��'LHVHV�9RUJHKHQ�LVW�VHKU�KLOIUHLFK�
EHL�bQGHUXQJHQ��GD�$1=$+/�QXU�DQ�HLQHU�6WHOOH�DQJHSDVVW�ZHUGHQ�PXVV��
,Q�=HLOH���ZHUGHQ�GLH�/LWHUDOHQ�.RQVWDQWHQ���XQG���YHUZHQGHW��LQ�=HLOH���GLH�
OLWHUDOH�.RQVWDQWH�������

���� $WWULEXWH�
,Q�&�H[LVWLHUHQ�GLH�EHLGHQ�$WWULEXWH�FRQVW�XQG�YRODWLOH��GLH�HLQHU�
9DULDEOHQGHILQLWLRQ�KLQ]XJHI�JW�ZHUGHQ�N|QQHQ��
FRQVW�$WWULEXW�
,Q�RELJHP�$EVFKQLWW�������ZXUGH�GDV�FRQVW�$WWULEXW�I�U�9DULDEOH�EHUHLWV�HUOlXWHUW��
YRODWLOH�$WWULEXW�
'DV�$WWULEXW�YRODWLOH�ZLUG�KlXILJ�PLW�GHU�%H]HLFKQXQJ�Ä=HUEUHFKOLFK³�LQV�
'HXWVFKH��EHUVHW]W��0LW�GLHVHP�$WWULEXW�ZHUGHQ�6SHLFKHU]HOOHQ�JHNHQQ]HLFKQHW��
ZHOFKH�]�%��]ZLVFKHQ�]ZHL�/HVH]\NOHQ�LKUHQ�:HUW�lQGHUQ�N|QQHQ��
%HLVSLHOVZHLVH�KDW�PDQ�GLHVHV�9HUKDOWHQ�EHL�9DULDEOHQ��DXI�GLH�]ZHL�DV\QFKURQH�
6RIWZDUHSUR]HVVH�]XJUHLIHQ��]�%��6HPDSKRUH���2GHU�HLQ�3URJUDPP�JUHLIW�DXI�5HJLVWHU�
YRQ�3HULSKHULHEDXVWHLQHQ�]X��GLH�LQ�GHQ�6SHLFKHUEHUHLFK�GHV�3UR]HVVRUV�HLQJHEOHQGHW�
VLQG��0HPRU\�PDSSHG�,2���$XIJUXQG�YRQ�+DUGZDUHHUHLJQLVVHQ�NDQQ�VLFK�GHU�,QKDOW�
HLQHV�VROFKHQ�5HJLVWHUV�lQGHUQ��
0RGHUQH�RSWLPLHUHQGH�&RPSLOHU�PHUNHQ�VLFK�MHGRFK�,QKDOWH�YRQ�KlXILJ�YHUZHQGHWHQ�
9DULDEOHQ�LQ�5HJLVWHUQ��XP�GDPLW�=XJULIIH�DXI�GHQ�H[WHUQHQ�6SHLFKHU�]X�VSDUHQ��%HL�
YRODWLOH�9DULDEOHQ�PXVV�GHU�&RPSLOHU�GLHVH�2SWLPLHUXQJ�DEVFKDOWHQ�XQG�EHL�
MHGHP�=XJULII�DXI�GLH�9DULDEOH�LP�6SHLFKHU�]XJUHLIHQ��
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%HLVSLHO��
YRODWLOH�LQW�
KDUGZDUHBUHJ� ��[��I��
����
ZKLOH���  
KDUGZDUHBUHJ��^��
�+:�OHVHQ�
��
����
�ZDUWHQ�
��
`�

KDUGZDUHBUHJ ����
�+:�VFKUHLEHQ�
��
'XUFK�GDV�YRODWLOH�$WWULEXW�PXVV�GHU�&RPSLOHU�JHZlKUOHLVWHQ��GDVV�EHL�
MHGHP�'XUFKODXI�GHU�ZKLOH�6FKOHLIH�HUQHXW�GLH�+DUGZDUH�JHOHVHQ�ZLUG��
$QVRQVWHQ�N|QQWH�HLQH�XQHQGOLFKH�6FKOHLIH�HQWVWHKHQ��

���� *�OWLJNHLWVEHUHLFK�YRQ�9DULDEOHQ�
%HL�GHU�'HILQLWLRQ�HLQHU�9DULDEOHQ�EHVLW]W�HLQH�9DULDEOH�HLQHQ�*�OWLJNHLWVEHUHLFK��HU�
ZLUG�LP�(QJOLVFKHQ�DOV�6FRSH�EH]HLFKQHW��,Q�GLHVHP�%HUHLFK�LVW�GLH�9DULDEOH�VLFKWEDU�
XQG�HV�NDQQ�DXI�VLH�]XJHJULIIHQ�ZHUGHQ��:HUGHQ�PHKUHUH�9DULDEOH�JOHLFKHQ�1DPHQV�
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