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$��.ULWHULHQ�I�U�6WXGLHQJlQJH�LP�5DKPHQ�GHU�60/

´1R�ULVN��QR�IXQ�µ
�0RWWR�HLQHU�JUR�HQ�GHXWVFKHQ�'HVLJQ�$JHQWXU�

'DV�9ROOVWXGLXP�DQ�GHU�60/�JOLHGHUW�VLFK�LQ�HLQ�*UXQGVWXGLXP��GDV�GHQ�6FKZHUSXQNW�DXI�HLQ
PHGLDOHV�6WXGLXP�JHQHUDOH�OHJW�XQG�PLW�HLQHP�9RUGLSORP�RGHU�GHP�1DFKZHLV�HLQHV
HQWVSUHFKHQGHQ�/HLVWXQJVSXQNWHNRQWRV�DEJHVFKORVVHQ�ZLUG��,P�+DXSWVWXGLXP�ZHUGHQ�QDFK
GHU�XUVSU�QJOLFKHQ�3ODQXQJ�YLHU�6WXGLHQJlQJH�DQJHERWHQ��GLH�QHEHQ�GHU�IDFKOLFKHQ
$XVELOGXQJ�HEHQIDOOV�(OHPHQWH�GHV�6WXGLXP�JHQHUDOH�VRZLH�HLQ�3UD[LVVHPHVWHU�EHL
8QWHUQHKPHQ�RGHU�)RUVFKXQJVHLQULFKWXQJHQ�LP�,Q��XQG�$XVODQG�HQWKDOWHQ�

'HQ�HUZHLWHUEDUHQ�.HUQ�GHU�60/�ELOGHQ�GLH�6WXGLHQJlQJH�0HGLHQLQIRUPDWLN��0HGLHQWHFKQLN�
0HGLHQZLUWVFKDIW�XQG�0HGLHQJHVWDOWXQJ��'HU�EHVRQGHUH�&KDUDNWHU�GHU�60/�OLHJW�LQ�NHLQHP
GLHVHU�6WXGLHQJlQJH�DOOHLQ��VRQGHUQ�LQ�LKUHU�,QWHJUDWLRQ��,Q]ZLVFKHQ�LVW�DXFK�GLHVHV
KRFKVFKXO�EHUJUHLIHQGH�9HUEXQGSURMHNW�QLFKW�PHKU�HLQ]LJDUWLJ��9HUJOHLFKEDUH�$QVlW]H�PLW
XQWHUVFKLHGOLFKHQ�5HLFKZHLWHQ�ZHUGHQ�LQ�%UHPHQ��/�EHFN�XQG�3RWVGDP�HUSUREW�XQG�VROOWHQ
YRQ�GHU�60/�JHQDX�EHREDFKWHW�ZHUGHQ�

'LHVH�%HZHJXQJ�KLQ�]X�HLQHU�NRRSHUDWLYHQ�,QWHJUDWLRQ�YHUVFKLHGHQHU�%LOGXQJV��XQG
)RUVFKXQJVNRPSHWHQ]HQ�WUlJW�GHU�0HGLHQNRQYHUJHQ]�XQWHU�GHP�/HLWPHGLXP�&RPSXWHU
5HFKQXQJ��,Q�GHQ�HPHUJLHUHQGHQ�7lWLJNHLWVIHOGHUQ�GHU�0HGLHQEUDQFKH�VWHOOW�VLFK�GLHVH
.RQYHUJHQ]�LQ�HLQHP�9RUKHUUVFKHQ�YRQ�GLV]LSOLQHQ�EHUJUHLIHQGHU�7HDPDUEHLW�GDU��(LQ
W\SLVFKHV�3URMHNW�7HDP�HLQHU�$JHQWXU�VHW]W�VLFK�DXV�I�QI�ELV�VHFKV�)DFKNRPSHWHQ]HQ
]XVDPPHQ��3URMHNWPDQDJHU��.RQ]HSWRU��'HVLJQHU��&RQWHQW�6WUDWHJLH�*XLGDQFH��,7�
3URJUDPPLHUHU�XQG�,7�&RQVXOWRU��'DV�'HVLJQ�WHLOW�VLFK�ZLHGHUXP�QDFK�%HGDUI�DXI�LQ�*UDILN�
$QLPDWLRQ��,QWHUIDFH�(UJRQRPLH��HWF����1LFKW�GLH�([SHUWLQ�LVW�JHIUDJW��VRQGHUQ�GLH�XPIDVVHQG
PHGLHQWKHRUHWLVFK�ZLH��SUDNWLVFK�JHELOGHWH�*HQHUDOLVWLQ��GLH�0HGLHQSUR]HVVH�NRQ]HSWLRQHOO
YROOVWlQGLJ�HUIDVVHQ�XQG�LKUH�EHVRQGHUHQ�)HUWLJNHLWHQ�XQG�1HLJXQJHQ�LQ�GHQ�MHZHLOLJHQ
3URMHNWDEODXI�HLQEULQJHQ�NDQQ��

=X�GHQ�LQ�0XOWLPHGLD�$JHQWXUHQ�JHVXFKWHQ�JHQHUDOLVWLVFKHQ�4XDOLILNDWLRQHQ�JHK|UHQ
LQIRUPDWLVFKH�*UXQGNHQQWQLVVH��NRQ]HSWLRQHOOH�XQG�7HDPIlKLJNHLWHQ��/HUQIlKLJNHLW��GLH
)lKLJNHLW�]X�JUHQ]�EHUVFKUHLWHQGHP�'HQNHQ�XQG�+DQGHOQ��6HOEVWlQGLJNHLW�XQG
EHWULHEVZLUWVFKDIWOLFKH�.HQQWQLVVH��9LHOH�GHU�KHXWLJHQ�0LWDUEHLWHU�KDEHQ�HLQH�XQVSH]LILVFKH
'HVLJQDXVELOGXQJ��GRFK�DXFK�GLH�VWXGLHUWH�-DSDQRORJLQ��GLH�VLFK�]X�HLQHU�YHUVLHUWHQ
3URMHNWOHLWHULQ�JHPDXVHUW�KDW��RGHU�GHU�)ODVK�6SH]LDOLVW��GHU�VHLQH�/LHEH�]XU�7\SRJUDILH
HQWGHFNWH��JHK|UHQ�GD]X��,PPHU�ZLHGHU�LVW�]X�K|UHQ��GD��$EVROYHQWHQ�QDFK�HLQHP�KDOEHQ
-DKU�7UDLQLQJ�RQ�WKH�MRE�DOOH�DQIDOOHQGHQ�$XIJDEHQ��EHUQHKPHQ��´'LH�%HUXIVELOGHU�ZHUGHQ
YRQ�GHQHQ�JHIRUPW��GLH�VLH�DXVI�OOHQ�µ��.RUD�.LPSHO��0HWD'HVLJQ�

8P�HLQH�LQWHUGLV]LSOLQlUH�.UHDWLYLWlW�DQ]XVSRUQHQ��ZHUGHQ�XQWHU�GHQ�60/�3DUWQHUQ����ZR
LPPHU�VLQQYROO����&URVV�&RQWHQW�/HKUHLQKHLWHQ�HQWZLFNHOW���=�%��´H3XEOLVKLQJµ�EHVWHKHQG�DXV
GHQ�/HKUJHELHWHQ�,QIRUPDWLN��7HFKQLN��7\SRJUDILH�*HVWDOWXQJ��5HFKW��RGHU�´9LGHRµ�DXV
'UDPDWXUJLH��,QIRUPDWLN��7HFKQLN��-RXUQDOLVWLN�XQG�*HVWDOWXQJ���'LH�.RRSHUDWLRQ��DXI�GHU�GLH
60/�EHUXKW��PX��]XDOOHUHUVW�LQ�GHU�$EVWLPPXQJ�XQG�9HU]DKQXQJ�GHU�/HKULQKDOWH�XQG��)RUPHQ
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�YJO��KWWS���ZZZ�XQL�OHLS]LJ�GH�aDNDGHP�HFWV��

�YJO��+H\HU��(QWZXUI�0RGXO�´(OHNWURQLVFKHV�3XEOL]LHUHQµ��6������´$XIJUXQG�GHV�7KHPDV�GHV�0RGXOV�

EHVWHKW�EHL�GLHVHP�3URMHNW�GLH�EHVRQGHUH�6LWXDWLRQ��GDVV�GLH�8PVHW]XQJ�GHV�0RGXOV�]XJOHLFK�DOV�HLQ�%HLVSLHO
I�U�GLH�LQ�GLHVHP�0RGXO�GDUJHVWHOOWHQ�7HFKQLNHQ�YHUVWDQGHQ�ZHUGHQ�NDQQ��'LH�REHQ�DXVJHI�KUWH
PHKUGLPHQVLRQDOH�6WUXNWXULHUXQJ�GHV�0RGXOV�VROO�VLFK�VRPLW�DXFK�LQ�LQQRYDWLYHQ�/|VXQJHQ�EHL�GHU�(QWZLFNOXQJ
GHV�0RGXOV�VHOEVW�QLHGHUVFKODJHQ�µ

ZLUNVDP�ZHUGHQ��ZDV�KRKH�$QIRUGHUXQJHQ�DQ�GLH�/HKUHQGHQ�VWHOOW��

,Q�HLQHP�QRFK�LQ�GHU�)RUPDWLRQ�EHILQGOLFKHQ�$UEHLWVIHOG�VLQG�6WXGLHUHQGH�LQ�EHVRQGHUHP
0D�H�DXI�8QWHUVW�W]XQJ�	�)HHGEDFN�GHU�/HKUHQGHQ�DQJHZLHVHQ��XP�HQWGHFNHQ�]X�N|QQHQ�
ZR�LKUH�HLJHQHQ�6WlUNHQ�XQG�1HLJXQJHQ�OLHJHQ��ZDV�KHXWH�KlXILJ�ELV�]XP�6WXGLHQDEVFKOX�
QLFKW�NODU�ZLUG��2IW�JHQXJ�IROJHQ�6WXGLHUHQGH�QXU�GHQ�VLFK�ZDQGHOQGHQ�0HGLHQ�0RGHQ��'HU
:HFKVHO�GHV�6WXGLHQVFKZHUSXQNWV�PX��MHGHU]HLW�P|JOLFK�VHLQ��'D�]X�YHUPXWHQ�LVW��GD�
6WXGLHUHQGH�DQ�MHZHLOV�HLQHU�GHU�3DUWQHUKRFKVFKXOH�LPPDWULNXOLHUW�VHLQ�XQG�LKUH�$EVFKO�VVH
PDFKHQ�ZHUGHQ��VLQG�EHVRQGHUH�$QVWUHQJXQJHQ�HUIRUGHUOLFK��XP�VWUXNWXUHOOH�+HPPQLVVH�I�U
GLH�2IIHQKHLW�XQG�hEHUJlQJH�]ZLVFKHQ�GHQ�6WXGLHQJlQJHQ�DE]XEDXHQ��

,P�EXQGHVZHLWHQ�XQG�LQWHUQDWLRQDOHQ�1HW]ZHUN�GHU�60/�ZHUGHQ�UHJHOPl�LJ�/HKUHQGH�XQG
/HUQHQGH�DXVJHWDXVFKW��*DVWYRUWUlJH��:RUNVKRSV��%ORFNVHPLQDUH�XQG�*DVWGR]HQWXUHQ
HEHQVR�ZLH�6WXGLHQ���)RUVFKXQJV��XQG�3UDNWLNXPVDXIHQWKDOWH�LQ�3DUWQHUHLQULFKWXQJHQ�XQG
RUWVYHUWHLOWH�6WXGLHQSURMHNWH�]XVDPPHQ�PLW�60/�3DUWQHUQ�VLQG�NHLQH�VHOWHQH�$XVQDKPH�
VRQGHUQ�LQWHJUDOHU�%HVWDQGWHLO�GHV�60/�.RQ]HSWV��9RUDXVVHW]XQJ�GDI�U�LVW�HUVWHQV��GD��GLH
6WXGLHUHQGHQ�EHIlKLJW�ZHUGHQ��DQ�HLQHP�/HKUEHWULHE�LQ�HQJOLVFKHU�6SUDFKH�DNWLY
WHLO]XQHKPHQ��8QG�]ZHLWHQV��GD��GLH�DQ�GHQ�3DUWQHUKRFKVFKXOHQ�HUZRUEHQHQ�/HLVWXQJHQ���
]�%��PLW�+LOIH�GHV�(&76��(XURSHDQ�&UHGLW�7UDQVIHU�6\VWHP� �RGHU�ELODWHUDOHQ�hEHUHLQN�QIWHQ����

DQ�GHU�60/�DQHUNDQQW�ZHUGHQ�

'D�,QQRYDWLRQHQ�LQ�GHQ�GLJLWDOHQ�0HGLHQ�KlXILJ�VHKU�SUD[LVQDK�HQWVWHKHQ��LVW�HLQH�HQJH
9HUNQ�SIXQJ�YRQ�)RUVFKXQJ�	�(QWZLFNOXQJ�XQG�HLQHU�VLFK�DQ�3URMHNWHQ�ELOGHQGHQ�.UHDWLYLWlW
DQ]XVWUHEHQ��

'D�HLQH�0HGLHQVFKXOH�VHOEVW�HLQ�PHGLDOHV�*HELOGH�LVW��OLHJW�HV�QDKH��HLQH�6HOEVWUHIHUHQWLDOLWlW
LQ�LKUH�3UR]HVVH�HLQ]XEDXHQ��6R�Z�UGH�]�%��HLQ�/HKUJHELHW�0HGLHQSlGDJRJLN�/HKUPDWHULDOLHQ
I�U�GLH�60/�NRQ]LSLHUHQ��(LQ�/HKUJHELHW�&RUSRUDWH�,GHQWLW\�Z�UGH�GLH�60/�VHOEVW�]XP
*HJHQVWDQG�QHKPHQ� �8QG�GLHV�QLFKW�QXU�LQ�GHU�$XIEDXSKDVH��VRQGHUQ�PLW�MHGHU�

6WXGLHUHQGHQJHQHUDWLRQ�DXI�QHXHP�1LYHDX��

=X�GHQ�5DKPHQEHGLQJXQJHQ��GLH�I�U�GHQ�(UIROJ�GHV�([SHULPHQWV�60/�HUIRUGHUOLFK�VLQG�
JHK|UHQ�HLQH�JXWH�$XVVWDWWXQJ�PLW�*HUlWHQ�XQG�:LVVHQVUHVVRXUFHQ��%LEOLRWKHN��0HGLDWKHN�
,QWUDQHW���'LH�3DUWQHUKRFKVFKXOHQ�VROOWHQ�GHQ�6WXGLHUHQGHQ����6WXQGHQ�[���7DJH�]XJlQJOLFK
VHLQ��3URMHNWH�VROOWHQ�HLJHQH�$UEHLWVUlXPH�KDEHQ��GDPLW�6WXGLHUHQGH�QLFKW�DOOHLQH�]XKDXVH
DUEHLWHQ�P�VVHQ�
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0HGLHQJHVWDOWXQJ

´<RX�FDQQRW�QRW�FRPPXQLFDWH�µ
�0RWWR�HLQHU�JUR�HQ�GHXWVFKHQ�'HVLJQ�$JHQWXU�

*HVWDOWXQJ�LVW�QLFKW�9HUSDFNXQJ��VRQGHUQ�:HUWVFK|SIXQJ��,P�PHGLDOHQ�5DXP�JLEW�HV�RKQHKLQ
QLFKWV��ZDV�QLFKW�JHVWDOWHW�ZlUH��'XUFK�GLH�XPID�HQGH�0HGLDWLVLHUXQJ�DOOHU�6HNWRUHQ�XQG
3URGXNWH�JUHLIW�GLHVHU�(IIHNW�ZHLW��EHU�GLH�NODVVLVFKHQ�'HVLJQ�)HOGHU�KLQDXV��,Q�GHU
LQWHUQDWLRQDOHQ�'HVLJQ�=HQWUDOH�/RQGRQ�ZHUGHQ�KHXWH�EHUHLWV�PHKU�8PVlW]H�LP�NUHDWLYHQ
%HUHLFK�HU]LHOW�DOV�LQ�GHU�$XWRLQGXVWULH�

+lXILJ�JHQXJ��VR�EHULFKWHQ�$JHQWXUHQ��NRPPHQ�.XQGHQ�XQG�ZROOHQ�¶QXU�HLQH�:HEVLWH·��(LQH
$JHQWXU�DXI�GHU�+|KH�GHU�=HLW�GDJHJHQ�JHKW�LQ�GDV�8QWHUQHKPHQ�KLQHLQ�XQG�O|VW�HLQH
,GHQWLWlWVGLVNXVVLRQ�DXV��(V�ZLUG�QLFKW�HLQ�YRUJHJHEHQHU�,QKDOW�PLW�HLQHP�'HVLJQ��EHU]RJHQ�
YLHOPHKU�HQWZLFNHOQ�GLH�$JHQWXU�DOV�H[WHUQHU�6SLHJHO�JHPHLQVDP�PLW�GHP�.XQGHQ�GLH
%RWVFKDIW��GLH�GLH�,QKDOWH�VWUXNWXULHUW�XQG�OHLWHW��,P�6LQQH�HLQHV�H[SORUDWLYHQ�'HVLJQV�DUEHLWHQ
GLH�$XIWUDJJHEHU�PLW��GLH�0DUNH�]X�HQWZLFNHOQ�XQG�VLH�VLFK�DQ]XHLJQHQ�

=X�GHQ�NODVVLVFKHQ�)HOGHUQ�GHU�*HVWDOWXQJ�JHK|UHQ�3URGXNW�'HVLJQ��*UDILN�'HVLJQ�XQG
&RUSRUDWH�'HVLJQ��'DQHEHQ�ILQGHQ�VLFK�KHXWH�%LOGXQJVDQJHERWH�LQ�GHQ�QHXHQ�%HUHLFKHQ
,QIRUPDWLRQV�'HVLJQ�XQG�.RPPXQLNDWLRQV�'HVLJQ�

0HGLHQ�'HVLJQ�LVW�JHQDXJHQRPPHQ�HLQ�3OHRQDVPXV��GD�MHGHV�'HVLJQ�HLQH
0HGLDWLVLHUXQJVOHLVWXQJ�GDUVWHOOW�XQG�MHGH�PHGLDOH�(UVFKHLQXQJ�QRWZHQGLJ�JHVWDOWHW�LVW��'HU
%HJULII�´0HGLHQµ�PDUNLHUW�KHXWH�KlXILJ����XQG�LQ�GLHVHP�6LQQH�DXFK�LP�.RQWH[W�GHU�60/����GLH
%�QGHOXQJ�GHU�ELVKHULJHQ�(LQ]HOPHGLHQ��3ULQW��9LGHR��5DGLR�XVZ���XQWHU�GHP
8QLYHUVDOPHGLXP�&RPSXWHU��%LQGHVWULFK�'LV]LSOLQHQ�ZLH�0HGLHQ�.XQVW��0HGLHQ�7HFKQLN�XQG
0HGLHQ�,QIRUPDWLN�QHKPHQ�LP�*HJHQVDW]�]XU�9LGHR�.XQVW��5XQGIXQN�7HFKQLN�RGHU�GHU
NODVVLVFKHQ�,QIRUPDWLN�MHZHLOV�GDV�JHVDPWH�0HGLHQVSHNWUXP�LQWHJULHUW�GXUFK�GHQ�&RPSXWHU�]X
LKUHP�*HJHQVWDQG��8P�GLHVH�6FKZHUSXQNWVHW]XQJ�NHQQWOLFK�]X�PDFKHQ��VROOWHQ�DOOH
6WXGLHQJlQJH�DQ�GHU�´6FKXOH�I�U�0HGLHQµ�GHQ�%HJULII�´0HGLHQµ�LP�7LWHO�WUDJHQ��'DKHU�ZLUG
QDW�UOLFK�DXFK�I�U�GHQ�YRUOLHJHQGHQ�6WXGLHQJDQJVHQWZXUI�GHU�1DPH�´0HGLHQJHVWDOWXQJµ
JHZlKOW��

0HGLHQZHFKVHO�KHL�W�GDEHL�NHLQHVZHJV��GD��GLHVHOEHQ�'LQJH�PLW�QHXHQ�+DQGZHUNV]HXJHQ
JHPDFKW�ZHUGHQ��:LH�GHU�)LOP�KDW�GHU�&RPSXWHU�HLQH�HLJHQH�6SUDFKH��GLH�HUOHUQW�ZHUGHQ
PX���EHYRU�PDQ�VLFK�LQ�LKU�DXVGU�FNHQ�NDQQ��

,P�=HQWUXP�VWHKW�GHU�&RPSXWHU�LQ�VHLQHU�KHXWLJHQ�SDUDGLJPDWLVFKHQ�)RUP�DOV�0HGLXP��DOVR
HLQHUVHLWV�DOV�0LWWOHU�]X�.RPPXQLNDWLRQVSDUWQHUQ�XQG�]X�,QIRUPDWLRQHQ�XQG�DQGHUHUVHLWV�DOV
.R�.UHDWRU�LP�VFK|SIHULVFKHQ�3UR]H��GHV�'HVLJQHUV�XQG�GHV�$QZHQGHUV��$OV
:HOWHQVFK|SIHU�LVW�GHU�.�QVWOHU�LPPHU�DXFK�VFKRQ�¶,QJHQLHXU·�JHZHVHQ��(LQ�VROFKHU
PDWKHPDWLVFK�PDVFKLQLVFKHU�$VSHNW�ZLUG�KHXWH�VWlUNHU��GRFK�YHUOLHUHQ�GLH�QLFKW�
UHFKQHUJHVW�W]WHQ�$QWHLOH�NHLQHVZHJV�DQ�%HGHXWXQJ��(EHQIDOOV�HLQ�JU|�HUHV�*HZLFKW�HUKDOWHQ
GLH�NRPPXQLNDWLYHQ�3UR]HVVH��GLH�]XU�+HUDXVELOGXQJ�YRQ�HWZDV�I�KUHQ��&RUSRUDWH�,GHQWLW\��
GHP�GDQQ�HLQH�*HVWDOW�YHUOLHKHQ�ZHUGHQ�NDQQ��&RUSRUDWH�'HVLJQ���
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�%HUJHU�	�&R���6FKRRO�RI�0HGLD�/HLS]LJ��$EVFKOX�SUlVHQWDWLRQ��0�QFKHQ�2NWREHU�������6����

%HUXIVFKDQFHQ

'LH�%HUXIVFKDQFHQ�I�U�$EVROYHQW,QQHQ�VLQG�GHU]HLW�DXVJH]HLFKQHW��'LH�$XVZHUWXQJ�YRQ
6WHOOHQDQ]HLJHQ�GXUFK�GLH�5RODQG�%HUJHU�	�3DUWQHU�*PE+�KDW�HUJHEHQ��GD��LQ�����GHU
$XVVFKUHLEXQJHQ�'HVLJQHU�JHVXFKW�ZHUGHQ��(V�KDQGHOW�VLFK�QDFK�3URJUDPPLHUHUQ�XP�GLH
]ZHLWJU|�WH�*UXSSH�GHU�]X�EHVHW]HQGHQ�6WHOOHQ� �$XIJUXQG�GHU�KRKHQ�:DFKVWXPVUDWHQ�LP�

0XOWLPHGLD�%HUHLFK�VLQG�DXFK�PLWWHO��XQG�ODQJIULVWLJ�EHVWH�$XVVLFKWHQ�DXI�LQWHUHVVDQWH
$UEHLWVSOlW]H�]X�HUZDUWHQ�

'DV�%LOGXQJVDQJHERW�LQ�GHU�5HJLRQ

,Q�GHU�5HJLRQ��JLEW�HV�IROJHQGH�YHUZDQGWH�$QJHERWH�

� 'LH�%DXKDXV�8QLYHUVLWlW�:HLPDU��GLH�HLQ]LJH�8QLYHUVLWlW�'HXWVFKODQGV��GLH�HLQHQ
HLJHQHQ�)DFKEHUHLFK��0HGLHQ��XQWHUKlOW��XQWHUULFKWHW�GRUW�GLH�'LSORP�6WXGLHQJlQJH
�0HGLHQJHVWDOWXQJ��XQG��0HGLHQNXOWXU���GLH�6FKZHUSXQNWH�LQ�GHU�GLJLWDOHQ�.RQYHUJHQ]
VHW]HQ�

� 'HU�6WXGLHQJDQJ��'HVLJQ��GHU�)DFKKRFKVFKXOH�$QKDOW��'HVVDX��HQWKlOW�PLW�YLHU
0HGLHQSURIHVVXUHQ�HLQH�GHXWOLFKH�$XVULFKWXQJ�DXI�0HGLHQ��OHJW�GLH�6FKZHUSXQNWH
MHGRFK�DXI�3URGXNW��XQG�*UDILN�'HVLJQ�

� 'LH�+RFKVFKXOH�%XUJ�*LHELFKVWHLQ��+DOOH�ELHWHW�LQ�GHU�)DNXOWlW�´'HVLJQµ�GHQ
6WXGLHQJDQJ�´.RPPXQLNDWLRQVGHVLJQµ�DQ��LQ�GHP�HLQHU�GHU�$XVELOGXQJVVFKZHUSXQNWH
DXI�GHQ�QHXHQ�0HGLHQ�OLHJW��VRZLH�GHQ�6WXGLHQJDQJ�´0XOWLPHGLD_95�'HVLJQ�µ

� 'HU�LQ�'HXWVFKODQG�HEHQIDOOV�HLQ]LJDUWLJH�6WXGLHQJDQJ�´&RPSXWHUYLVXDOLVWLNµ�ZLUG�GHU
2WWR�YRQ�*XHULFNH�8QLYHUVLWlW�0DJGHEXUJ�JHOHKUW��

� 'LH�)DFKKRFKVFKXOH�I�U�7HFKQLN�:LVPDU�ELHWHW�LP�)DFKEHUHLFK�´'HVLJQ�
,QQHQDUFKLWHNWXUµ�GHQ�6WXGLHQJDQJ�´.RPPXQLNDWLRQVGHVLJQ�XQG�0HGLHQ�µ

� 'LH�)DFKULFKWXQJ�´([SHULPHQWHOOH�0HGLHQJHVWDOWXQJµ�GHU�+RFKVFKXOH�GHU�.�QVWH�%HUOLQ
KDW�GDV�6WXGLXP�GHU�]HLWEDVLHUWHQ�0HGLHQ��)LOP��9LGHR�XQG�5HFKQHU��XQG�LKUH
N�QVWOHULVFKH�*HVWDOWXQJ�]XP�*HJHQVWDQG�

� 'LH�)DFKKRFKVFKXOH�I�U�7HFKQLN�XQG�:LUWVFKDIW�%HUOLQ�ELHWHW�GDV�6WXGLXP�GHU�GLJLWDOHQ
0HGLHQ��0XOWLPHGLD�&RPSXWHUDQLPDWLRQ��DOV�HLQHQ�6WXGLHQVFKZHUSXQNW�LP
6WXGLHQJDQJ�´.RPPXQLNDWLRQVGHVLJQµ�

� 'LH�)DFKKRFKVFKXOH�3RWVGDP�ELHWHW�LP�)DFKEHUHLFK�´'HVLJQµ�HLQ�LQWHUGLV]LSOLQlUHV�
GDV�$UEHLWVIHOG�0XOWLPHGLD�LQWHJULHUHQGHV�/HKUNRQ]HSW��

� 'HU�6WXGLHQJDQJ�0DOHUHL�*UDILN�%LOGKDXHUHL�DQGHUH�ELOGQHULVFKH�0HGLHQ�GHU
+RFKVFKXOH�I�U�%LOGHQGH�.�QVWH�'UHVGHQ�ELHWHW�VHLW������HLQH�)DFKNODVVH��/HKUVWXKO
'DPPEHFN��I�U�0HGLHQ�DQ��

'UHVGHQ�I�KUW�GLJLWDOH�0HGLHQ�QXU�PLW��'HVVDX�UlXPW�LKQHQ�HLQHQ�JU|�HUHQ�6WHOOHQZHUW�HLQ�
RKQH�GLH�NODVVLVFKHQ�'HVLJQ�)HOGHU�DXI]XJHEHQ��+DOOH�XQG�0DJGHEXUJ�KDEHQ�HLQH�NODUH
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GLJLWDOH�$XVULFKWXQJ�XQG�IRNXVVLHUHQ�DXI�MHZHLOV�HLQ�7HLOJHELHW��95�XQG�&RPSXWHUYLVXDOLVWLN�
%HVRQGHUHV�,QWHUHVVH�YHUGLHQW�DXFK�GDV�.RQ]HSW�GHU�+G.��GDV�QLFKW�DXI�HLQHQ
$UEHLWVPDUNWEHGDUI�KLQ��VRQGHUQ�DXV�HLQHU�DXI�GLH�%DXKDXV�6FKXOH�]XU�FNJHKHQGHQ�GLV]LSOLQ�
LPPDQHQWHQ�6\VWHPDWLN�KHUDXV�HQWZLFNHOW�ZXUGH��

'HU�LQWHJUDWLYH�$QVDW]�GHU�60/�VWHOOW�HLQHQ�NODUHQ�9RUWHLO�JHJHQ�EHU�GHQ�JHQDQQWHQ
6WXGLHQDQJHERWHQ�GDU��$XFK�GHU�6WXGLHQJDQJ�´0HGLHQJHVWDOWXQJµ�VFKOLH�W����YRU�DOOHP�PLW
GHP�QHXHQ�6SH]LDOLVLHUXQJVJHELHW�´:LVVHQVJHVWDOWXQJµ����HLQH�GHXWOLFKH�/�FNH�GHU
0HGLHQELOGXQJVDQJHERW�LQ�6DFKVHQ�XQG�0LWWHOGHXWVFKODQG�
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%��5DVWHU�I�U�GLH�WDEHOODULVFKH�'DUVWHOOXQJ�GHU�6WXGLHQJlQJH

���%HDQWUDJHQGH�,QVWLWXWLRQ
+*%��)DFKEHUHLFKH�*UDILN�'HVLJQ�XQG�0HGLHQNXQVW�VRZLH�ZHLWHUH�/HKUHLQKHLWHQ�

���$UW�GHV�6WXGLHQJDQJHV�XQG�$EVFKOX��
'HU�$EVFKOX��LVW�ODXW�ELVKHULJHU�6WXGLHQRUGQXQJ�GHU�+*%�GDV�'LSORP��E]Z��GHU
0HLVWHUVFK�OHU��$QGHUH�)RUPHQ�GHV�$EVFKOXVVHV��]�%��%�$��0�$���VROOWHQ�60/��EHUJUHLIHQG
HLQKHLWOLFK�JHUHJHOW�ZHUGHQ�

%LVODQJ�ZDU�DQ�GHU�+*%�GLH�$XVELOGXQJVIRUP�QDFK�GHP�*UXQGVWXGLXP�HLQ�)DFKNODVVHQV\VWHP�
8P�GDUDQ�DQ]XNQ�SIHQ��P��WH�GLHVHV�I�U�DQGHUH�/HKULQKDOWH�XQG�6WXGLHUHQGH�JH|IIQHW�XQG
DQVFKOX�IlKLJ�JHPDFKW�ZHUGHQ�

'LH�0HGLHQIDNXOWlW�GHU�%DXKDXV�8QLYHUVLWlW�:HLPDU�VHW]W�DXI�GLH�)RUP�GHV�3URMHNWVWXGLXPV
�6HPHVWHUSURMHNWH�DOV�$UEHLWVIRUP���$QGHUH�+RFKVFKXOHQ�RUGQHQ�3URMHNWH�NODVVLVFKHQ
/HKUIRUPHQ�ZLH�9RUOHVXQJHQ��6HPLQDUHQ�XQG�hEXQJHQ�QDFK��$XFK�6WXGLHUHQGH�
ZROOHQ�ZLHGHU�HLQH�VWlUNHU�VWUXNWXULHUWH�/HKUH�

'HP�ZLUG�GXUFK�HLQHQ�0LWWHOZHJ�5HFKQXQJ�JHWUDJHQ��'LH�HUVWHQ�6WXGLHQDEVFKQLWWH�ZHUGHQ
YRQ�3IOLFKW��XQG�:DKOSIOLFKWYHUDQVWDOWXQJHQ�LQ�GHQ�NODVVLVFKHQ�)RUPDWHQ�EHVWLPPW��,Q�GHU
]ZHLWHQ�6WXGLHQKlOIWH�U�FNW�GLH�3URMHNWDUEHLW�LQ�GHQ�9RUGHUJUXQG��GLH�VHOEVWRUJDQLVLHUW
VWDWWILQGHW��VLFK�DQ�GLH�¶DQJHZDQGWHQ·�=ZHLJH�GHU�60/��&URVVPHGLD��60/�3UHVV�
PHGLD�OHLS]LJ��DQODJHUW�RGHU�PLW�H[WHUQHQ�3DUWQHUQ�]XVDPPHQ�HQWZLFNHOW�ZLUG��

(LQH�IOH[LEOH�.RPELQDWLRQ�YRQ�9ROOVWXGLXP�����6HPHVWHU��XQG�$XIEDXVWXGLXP�����6HPHVWHU�
HUODXEW�HLQH�$XIEDXSKDVH�PLW�VFKQHOO�YHUI�JEDUHQ�$XIEDX�$EVROYHQWHQ��GLH�ODQJVDP�LQ�HLQH
6WHLJHUXQJ�GHU�9ROOVWXGLXPV�$EVROYHQWHQ]DKOHQ��EHUJHKW�

(LQ�SRVWJUDGXDOHV�$XIEDXVWXGLXP�YRQ���6HPHVWHUQ�'DXHU�ULFKWHW�VLFK�DQ�$EVROYHQW,QQHQ
DQGHUHU�0HGLHQVWXGLHQJlQJH��]�%��0HGLHQWHFKQLN��.0:��0HGLHQZLUWVFKDIW���DQ�3HUVRQHQ�PLW
%HUXIVHUIDKUXQJ�LQ�GHU�0HGLHQEUDQFKH��GLH��EHU�HQWVSUHFKHQGH�9RUDXVVHW]XQJHQ
�DEJHVFKORVVHQHV�6WXGLXP��YHUI�JHQ�XQG�HLQH�=XVDW]TXDOLILNDWLRQ�LQ�GHU�0HGLHQJHVWDOWXQJ
DQVWUHEHQ��VRZLH�]XN�QIWLJ�DXFK�DQ�GLH�$EVROYHQW,QQHQ�GHV�JUXQGVWlQGLJHQ�6WXGLHQJDQJV
´0HGLHQJHVWDOWXQJµ�GHU�60/��GLH�LKUH�4XDOLILNDWLRQHQ�LP�5DKPHQ�YRQ�$GYDQFHG�6WXGLHV
YHUWLHIHQ�XQG�GLH�'LV]LSOLQ�GXUFK�)RUVFKXQJVWlWLJNHLW�YRUDQWUHLEHQ�P|FKWHQ�

,Q�HLQHU�ZHLWHUHQ�$XVEDXVWXIH�LVW�JHSODQW��9ROO��XQG�$XIEDXVWXGLXP�DXFK�EHUXIVEHJOHLWHQG
DQ]XELHWHQ��'LH�3UlVHQ]OHKUHLQKHLWHQ�ILQGHQ�GDQQ�DP�:RFKHQHQGH��)U�YRQ����������XQG�6D
���������VWDWW��6LH�ZHUGHQ�GXUFK�%ORFNYHUDQVWDOWXQJ�DX�HUKDOE�GHU�QRUPDOHQ�6WXGLHQ]HLW
VRZLH�)HUQOHKU�0RGXOH�HUJlQ]W��

���,QKDOW��%DVLVNRPSHWHQ]���GLV]LSOLQlUH�(UZHLWHUXQJ�
'LH�HUIRUGHUOLFKHQ�.HUQNRPSHWHQ]�VLQG�DQ�GHU�+*%�YRUKDQGHQ��6LH�HUJHEHQ�VLFK�DXV�LKUHU
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5ROOH�DOV�.XQVWKRFKVFKXOH�PLW�HLQHP�6SHNWUXP�YRQ�GHU�IUHLHQ�.XQVW�ELV�]XU�DQJHZDQGWHQ
*HVWDOWXQJ��'LHVHV�6SHNWUXP�VWHKW�XQWHU�HLQHP�PHGLHQVSH]LILVFKHQ�6FKZHUSXQNW��GHU�YRQ
GHU�NODVVLVFKHQ�%XFKJHVWDOWXQJ��EHU�GDV�*UDILN��XQG�0HGLHQGHVLJQ�ELV�]XU�N�QVWOHULVFKHQ
)RWRJUDILH�XQG�0HGLHQNXQVW�UHLFKW��

'LH�7KHRULH�KDW�DOV�.XQVWJHVFKLFKWH��0HGLHQWKHRULH��)RWRJUDILHJHVFKLFKWH�XQG�3KLORVRSKLH
HLQH�IDFK�EHUJUHLIHQGH�)XQNWLRQ��ZHOFKH�GLH�3UD[LV�NRQWLQXLHUOLFK�EHJOHLWHW�XQG�UHIOHNWLHUW�

'LH�.HUQNRPSHWHQ]HQ�GHU�+*%�LP�HLQ]HOQHQ�

� %XFKNXQVW���*UDILN�'HVLJQ����HLQH�VROLGH�W\SRJUDILVFKH�XQG�JHVWDOWHULVFKH�$XVELOGXQJ
PLW�JUR�HU�:HUNVWDWW�7UDGLWLRQ�XQG�VHLW�FD�������VWDUNHU�,QQRYDWLRQ�KLQ�]XP�&RUSRUDWH
'HVLJQ��,Q�GLHVHP�5DKPHQ�gIIQXQJ�KLQ�]X�0HGLHQ�'HVLJQ�PLW�$QZHQGXQJHQ�LP
%HUHLFK�HOHNWURQLVFKHU�,QWHUIDFHV�XQG�LQWHJULHUWHU�'HVLJQDQVlW]H�YRP�:HE�ELV�]XP
%ULHISDSLHU�

� 0DOHUHL���*UDILN����HLQH�WUDGLWLRQHOOH�N�QVWOHULVFKH�$XVELOGXQJ�PLW�$QDWRPLH�
1DWXUVWXGLXP��0DOWHFKQLN�HWF��XQG�HLQHU�EUHLWH�3DOHWWH�DQ�JUDILVFKHQ�7HFKQLNHQ�ZLH
5DGLHUXQJ��/LWKRJUDILH��+RO]VFKQLWW��6LHEGUXFN�HWF�

� )RWRJUDILH����HLQH�GHU�XPIDVVHQGVWHQ�IRWRJUDILVFKHQ�$XVELOGXQJHQ�'HXWVFKODQGV��LQ
GHU�7HQGHQ]�DXI�HLQH�N�QVWOHULVFKH�$UEHLW�RULHQWLHUW��DEHU�PLW�DOOHQ�.DSD]LWlWHQ�GHV
+DQGZHUNV�XQWHUPDXHUW��6HLW���������VWHLJHQGH�%HGHXWXQJ��GHU�GLJLWDOHQ
%LOGYHUDUEHLWXQJ��LQNOXVLYH�RQ�OLQH�%LOGGDWHQ�%DQNHQ�HWF�

� 0HGLHQNXQVW����HLQH�IUHLH�N�QVWOHULVFKH�$XVELOGXQJ�LQ�HLQHP�QRFK�MXQJHQ�)HOG��GLH�HLQ
EUHLWHV�PHGLHQWHFKQLVFKHV�6SHNWUXP��9LGHR��&RPSXWHUJUDILN��0XOWLPHGLD��,QWHUQHW�
]XU�%DVLV�HLQHU�HLJHQVWlQGLJHQ�.XQVWIRUP�PDFKW��7HFKQLVFKH�XQG�N�QVWOHULVFKH
,QQRYDWLRQ�VWHKHQ�GDEHL�LQ�HLQHP�HEHQVR�EHIUXFKWHQGHQ�ZLH�NULWLVFKHQ
:HFKVHOYHUKlOWQLV��

=XP�VHLW������QHX�JHJU�QGHWHQ�%HUHLFK�0HGLHQNXQVW�Ol�W�VLFK�HUJlQ]HQ��GDVV
LP�9HUJOHLFK�]X�DQGHUHQ�1HXJU�QGXQJHQ��.+0�.|OQ��+I*�.DUOVUXKH��+G.�%HUOLQ��GHU
6FKZHUSXQNW�YRQ�%HJLQQ�DQ�DXI�GLJLWDOHQ�0HGLHQ�OLHJW��G�K��LP�%HUHLFK�,QWHUQHW��&'�
520��,QWHUDNWLYLWlW��ZlKUHQG�ILOPLVFKH�$QVlW]H�QXU�EHJOHLWHQGH�%HGHXWXQJ�KDEHQ�
+LHUDXV�HUJLEW�VLFK�GHU�SXQNWXHOO�DXFK�WHFKQRORJLVFK�VHKU�DYDQFLHUWH�&KDUDNWHU�YRQ
N�QVWOHULVFKHQ�$UEHLWHQ���8P�QXU�]ZHL�%HLVSLHO�YRQ�6WXGHQWHQDUEHLWHQ�]X�QHQQHQ�
:HEFDVWLQJ�PLW�GHP��6WXGLR�,QIHUQR��RGHU�GDV�HUVWH�GHXWVFKVSUDFKLJH�022
�)RRJXH��

'LH�N�QVWOHULVFK�JHVWDOWHULVFKHQ�.HUQNRPSHWHQ]HQ�GHU�+*%�ZHUGHQ�LP�5DKPHQ�GHU
JHJHQZlUWLJHQ��8PVWUXNWXULHUXQJ�XQWHU�GHU�%HJULIIVWULDV��%LOG���0HGLXP���=HLFKHQ�
]XVDPPHQJHID�W��8QWHU�GHP�(LQIOX��QHXHU�%HUXIVELOGHU�XQG�GHU�GLJLWDOHQ�7HFKQLN�]HLFKQHW
VLFK�LQQHUKDOE�GHU�+*%�HLQH�.RQYHUJHQ]�ELVODQJ�JHWUHQQWHU�%HUHLFK�LP�0HGLDOHQ�DE�
%XFKJHVWDOWXQJ��*UDILN�'HVLJQ��GLJLWDOH�)RWRJUDILH��N�QVWOHULVFKH�9LGHR���&'�520��RGHU�:HE�
.RQ]HSWH�EDVLHUHQ�DXI�YHUJOHLFKEDUHQ�RGHU�VRJDU�LGHQWLVFKHQ�WHFKQLVFKHQ�*UXQGODJHQ�
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'HU�QHXH�6WXGLHQJDQJ�´0HGLHQJHVWDOWXQJµ�HUJLEW�VLFK�NRQVHTXHQW�DXV�GLHVHU�(QWZLFNOXQJ��(U
I�OOW�GLH�/�FNH�]ZLVFKHQ�GHQ�6WXGLHQJlQJHQ�´*UDILNGHVLJQµ�XQG�´0HGLHQNXQVWµ�

���%HUXIVELOG�
'LH�6WXGLHUHQGHQ�HUZHUEHQ�XPIDVVHQGH�.RPSHWHQ]HQ��XP�VLFK�LQ�DOOHQ�%HUHLFKHQ�GHU
0XOWLPHGLD�3URGXNWLRQ�7lWLJNHLWVIHOGHU�HU|IIQHQ�]X�N|QQHQ��'XUFK�(LQEH]LHKXQJ�YRQ�7H[WHQ�
%LOGHUQ��7|QHQ�XQG�$QLPDWLRQHQ�VLQG�VLH�LQ�GHU�/DJH��0XOWLPHGLD�$QZHQGXQJHQ�XQG��
3URJUDPPH�]X�NRQ]LSLHUHQ�XQG�]X�SURGX]LHUHQ�

'LH�%HUXIVIHOGHU�YHUlQGHUQ�VLFK�VR�UDVFK�ZLH�GLH�0HGLHQWHFKQRORJLHQ�XQG�GLH
0HGLHQEUDQFKH��6WDWW�YRQ�¶%HUXIVELOGHUQ·�LVW�GDKHU�EHVVHU�YRQ�7lWLJNHLWVSRUWIROLRV�]X
VSUHFKHQ��'D]X�JHK|UHQ�

� 0XOWLPHGLD�3URGXNWLRQ�XQG�3URGXNWLRQV�0DQDJHPHQW
� 0HGLHQ��XQG�'DWHQPDQDJHPHQW
� �'�$QLPDWLRQ
� 'LJLWDOHU�5XQGIXQN
� ,QWHUQHW�6WUHDPLQJ
� *UDILN��XQG�6FUHHQ�'HVLJQ
� )LOP��XQG�)HUQVHKSURGXNWLRQ
� 8QWHUQHKPHQV��XQG�%HWULHEVRUJDQLVDWLRQ

=X�GHQ�7lWLJNHLWVIHOGHUQ�GHU�$EVROYHQWHQ�JHK|UHQ�gIIHQWOLFKNHLWVDUEHLW�XQG�0DUNHWLQJ�
N�QVWOHULVFKH�XQG�NXOWXUHOOH�0HGLHQDQZHQGXQJHQ��GLH�3URJUDPP��XQG�$QJHERWVJHVWDOWXQJ
GHU�8QWHUKDOWXQJVLQGXVWULH��)HUQVHKHQ��6SLHO��)UHL]HLWJHVWDOWXQJ���GLH�*HVWDOWXQJ�YRQ
'LHQVWOHLVWXQJVDQJHERWHQ�XQG�%HGLHQXQJVREHUIOlFKHQ�LQ�GHU�,QIRUPDWLRQVLQGXVWULH��GLH
(UDUEHLWXQJ�PHGLHQJHVW�W]WHU�%LOGXQJVV\VWHPH�XQG�GLH�6RIW��XQG�+DUGZDUH�(QWZLFNOXQJ�
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VRZRKO�YRQ�VHULHQUHLIHQ�,QGXVWULHSURGXNWHQ�ZLH�LQGLYLGXHOOHQ�.XQGHQO|VXQJHQ��

=X�GHQ�3UD[LVEHLVSLHOHQ�JHK|UHQ�GDV�*HVDPWHUVFKHLQXQJVELOG�GHV�6XHUPRQGW�/XGZLJ�
0XVHXPV�$DFKHQ��GLH�.RQ]HSWLRQ�XQG�6WHXHUXQJ�GHU�,QWHUQHW�3UlVHQ]�GHU�$XGL�$*�XQG�GHU
5HODXQFK�GHU�6SLHJHO�:HEVLWH�

$EVROYHQWHQ�PLW�HLQHU�6SH]LDOLVLHUXQJ�´:LVVHQVJHVWDOWXQJµ�ILQGHQ�]XGHP�$XIWUlJH�XQG
%HVFKlIWLJXQJ�LQ�GHQ�%HUHLFKHQ�&RQWHQW�0DQDJHPHQW�6\VWHPH��:LVVHQV�0DQDJHPHQW�
:LVVHQV�&RQVXOWLQJ��&XVWRPHU�5HODWLRQV��(PSOR\HH�5HODWLRQV��%XVLQHVV�3URFHVV�5HHQJLQHHULQJ�
XQG�,QWHUIDFH�+DUGZDUH�'HVLJQ��

$Q�3UD[LVEHLVSLHOHQ�ZlUHQ�KLHU�]X�QHQQHQ�GLH�.RQ]LSLHUXQJ��(QWZLFNOXQJ�XQG�GDV
,PSOHPHQWLHUXQJVPDQDJHPHQW�HLQHV�6WDGWLQIRUPDWLRQVV\VWHPV��GLH�.RQ]LSLHUXQJ�XQG
*HVWDOWXQJ�HLQHU�,QWUDQHW�3ODWWIRUP�]XU�8QWHUVW�W]XQJ��.RPPXQLNDWLRQ��'LVWULEXWLRQ�XQG�$QDO\VH
GHU�0DUNHQHQWZLFNOXQJ�EHL�6LHPHQV��&RUSRUDWH�,GHQWLW\��0DUNHQOHLWELOG�XQG�9LVXDOLVLHUXQJ�GHV
DXV�GHP�=XVDPPHQVFKOX��YRQ�'%�&DUJR�PLW�VHLQHP�QLHGHUOlQGLVFKHQ�3HQGDQW�16�&DUJR
KHUYRUJHJDQJHQHQ�8QWHUQHKPHQV�5DLOLRQ�XQG�GLH�.RQ]LSLHUXQJ�XQG�(QWZLFNOXQJ�GHU
&\FRVPRV�&RPPXQLWLHV�I�U�GLH�,'�*URXS�

$EVROYHQWHQ�ILQGHQ�%HVFKlIWLJXQJ�DOV�VHOEVWlQGLJH�8QWHUQHKPHU�XQG�DOV�JHKREHQH�ELV
OHLWHQGH�0LWDUEHLWHU�YRQ�$JHQWXUHQ��YRQ�)LUPHQ�PLW�2QOLQH�$NWLYLWlWHQ��YRQ�2IIOLQH�
3URGXNWLRQVILUPHQ��&'�520��'9'��XQG�YRQ�5XQGIXQNXQWHUQHKPHQ�XQG�|IIHQWOLFKHQ
5XQGIXQNDQVWDOWHQ��$XFK�8QWHUQHKPHQ�DQGHUHU�%UDQFKHQ��GLH�ELVODQJ�DXI�GLH
0HGLHQGLHQVWOHLVWXQJHQ�H[WHUQHU�$JHQWXUHQ�]XJHJULIIHQ�KDEHQ��ULFKWHQ�]XQHKPHQG
$EWHLOXQJHQ�I�U�´8QWHUQHKPHQVNRPPXQLNDWLRQµ��´&RUSRUDWH�%UDQGLQJµ�XQG�´:LVVHQV�
0DQDJHPHQWµ�HLQ��GLH�ZHLWHUH�%HVFKlIWLJXQJVRSWLRQHQ�ELHWHQ��

���,PPDWULNXODWLRQVUK\WKPXV�
'LH�(LQVFKUHLEXQJ�HUIROJW�MlKUOLFK�]XP�:LQWHUVHPHVWHU��'DV�$XIQDKPHYHUIDKUHQ�EHVWHKW�DXV
HLQHU�VFKLIWOLFKHQ�%HZHUEXQJ��HLQHU�:HUNPDSSH�XQG�HLQHP�$XIQDKPHJHVSUlFK�

���YRUJHVHKHQH�6WXGHQWHQ]DKO�SUR�-DKUJDQJ�
,Q�GHU�(QGDXVEDXVWXIH�NDQQ�GLH�=DKO�GHU�6WXGLHUHQGHQ�PD[LPDO����ELV�����$XIEDX��XQG
9ROOVWXGLXP��HUUHLFKHQ��'DUDXI�EHUXKW�IROJHQGHV�5HFKHQEHLVSLHO�

���9ROOVWXGHQWHQ������6HPHVWHU ���$EVROYHQWHQ���-DKU
���$XIEDXVWXGHQWHQ�����6HPHVWHU ���$EVROYHQWHQ���-DKU
LQVJHV� ���$EVROYHQWHQ���-DKU

'LH�3UD[LV�DQ�GHU�+*%�]HLJW��GDV�EHL�HLQHP�DWWUDNWLYHQ�6WXGLHQDQJHERW�LQ�GHP�VWDUN
QDFKJHIUDJWHQ�*HVWDOWXQJVEHUHLFK�6WXGLHQZHFKVOHU�DXV�GHP�,Q��XQG�$XVODQG�VRZLH
4XHUHLQVWHLJHU�DXV�GHU�%HUXIVSUD[LV��GLH�YRP�)DFKNODVVHQOHLWHU�LQ�HLQ�LKUHU�4XDOLILNDWLRQ
HQWVSUHFKHQGHV�6HPHVWHU�HLQJHVWXIW�ZHUGHQ��GLH�=DKO�GHU�$EVROYHQWHQ�SUR�-DKU�MHZHLOV
HUK|KHQ�
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���UHOHYDQWH�YRUKDQGHQH�/HKUNDSD]LWlW�GHU�EHDQWUDJHQGHQ�+RFKVFKXOH�
'LH�+*%�YHUI�JW��EHU�IROJHQGH�/HKUNDSD]LWlWHQ�

� &RUSRUDWH�'HVLJQ��&��3URIHVVXU�%DXU���E%$7�,,�0LWDUEHLWHU
� 0HGLHQNXQVW��&��3URIHVVXU�0DUN���'R]HQWXU�%ODQN���E%$7�,,�0LWDUEHLWHU�����%$7�,,

7HFKQLNHU
� 0HGLHQWKHRULH�XQG��*HVFKLFKWH��&��3URIHVVXU�'DQLHOV���&��3URIHVVXU�7�UFNH���&��

3URIHVVXU�+ROVFKEDFK���%$7�,,�:L0L�%OXPH
� 7\SRJUDILH��&��3URIHVVXU�%RVH���E%$7�,,�0LWDUEHLWHU
� &RPSXWHUJUDILN��&��3URIHVVXU�'·8UEDQR���E%$7�,,�0LWDUEHLWHU
� 9LGHRNXQVW��&��3URIHVVXU�%�KOHU���E%$7�,,�0LWDUEHLWHU
� *UDILN�'HVLJQ��&��3URIHVVXU�3I�OOHU���E%$7�,,�0LWDUEHLWHU

+LQ]X�NRPPHQ�]ZHL�GHU]HLW�QLFKW�EHVHW]WH�6WHOOHQ�

� 0HGLHQNXQVW��&��3URIHVVXU
� 'LJLWDOH�6FKULIW��&��3URIHVVXU

���]XVlW]OLFK�EHQ|WLJWH�/HKUNDSD]LWlW�DXV�DQGHUHQ�+RFKVFKXOHQ�RGHU�(LQULFKWXQJHQ�
'LH�7HQGHQ]�]XU�.RQYHUJHQ]�ELVKHU�JHWUHQQWHU�%HUHLFK�GXUFK�GLH�GLJLWDOHQ�0HGLHQ�ZLUG�DXFK
�EHU�GLH�+RFKVFKXOJUHQ]HQ�KLQDXV�:LUNXQJHQ�]HLJHQ��,Q�GLHVHP�6LQQH�EHVWHKW�YRQ�6HLWHQ
GHU�+*%�HLQ�,QWHUHVVH�DQ�KRFKVFKXO�EHUJUHLIHQGHU�2ULHQWLHUXQJ��+LHU]X�ODVVHQ�VLFK�IROJHQGH
6FKQLWWVWHOOHQ�DXVPDFKHQ�

� .RSSOXQJ�UHGDNWLRQHOO�MRXUQDOLVWLVFKHU�PLW�PHGLHQJHVWDOWHULVFK�N�QVWOHULVFKHU
.RPSHWHQ]�XQG�(OHPHQWHQ�ZLVVHQVFKDIWOLFKHU�4XDOLILNDWLRQ��'LHV�Z�UGH�YRU�DOOHP
HLQHU�9HUELQGXQJ�YRQ�8/��.0:��XQG�+*%��0HGLHQGHVLJQ���0HGLHQNXQVW�
HQWVSUHFKHQ��=LHO�ZlUH�HLQH�HLJHQVWlQGLJH��FRQWHQW�RULHQWLHUWH�$UEHLW�PLW�7H[W�XQG
%LOG�LQ�GHQ�%HUHLFKHQ�(OHFWURQLF�3XEOLVKLQJ�PLW�&'�520�XQG�,QWHUQHW��

� .RSSOXQJ�PHGLHQZLUWVFKDIWOLFKHU�PLW�PHGLHQJHVWDOWHULVFK�N�QVWOHULVFKHU�.RPSHWHQ]�
'LHV�Z�UGH�HLQHU�9HUELQGXQJ�YRQ�(OHPHQWHQ�DXV�8/��+7:.�XQG�+*%�HQWVSUHFKHQ�
=LHO�ZlUH�HLQ�PHGLHQVSH]LILVFKHV�&RUSRUDWH�'HVLJQ�ELV�KLQ�]X�LQWHJULHUWHQ
'HVLJQNRQ]HSWHQ��]�%��I�U�HLQHQ�79�6HQGHU��YRP�/RJR��EHU�GDV�6WXGLR�ELV�]X
%ULHISDSLHU�XQG�:HE�$XIWULWW�

� .RSSOXQJ�PHGLHQWHFKQLVFKHU�PLW�PHGLHQJHVWDOWHULVFKHU�.RPSHWHQ]��'LHV�Z�UGH
HLQHU�9HUELQGXQJ�YRQ�(OHPHQWHQ�DXV�+7:.�XQG�+*%�HQWVSUHFKHQ��=LHO�ZlUH�GLH
(QWZLFNOXQJ�YRQ�lVWKHWLVFK�SUDNWLVFKHQ��DQZHQGXQJVEH]RJHQHQ�/|VXQJHQ�]�%��LP
%HUHLFK�,QWHUIDFH�*HVWDOWXQJ�XQG�%HQXW]HUVWHXHUXQJ�
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� .RSSOXQJ�HLQHU�LQIRUPDWLVFKHQ��JHLVWHV��RGHU�QDWXUZLVVHQVFKDIOLFKHQ�PLW�HLQHU
PHGLHQN�QVWOHULVFKHQ�.RPSHWHQ]��'LHV�Z�UGH�HLQHU�9HUELQGXQJ�YRQ�(OHPHQWHQ�DXV
8/��,QIRUPDWLN��6R]LRORJLH��.0:�HWF���XQG�+*%��0HGLHQNXQVW��RGHU�+07
�'UDPDWXUJLH��HQWVSUHFKHQ��=LHO�ZlUHQ�LQQRYDWLYH��XQNRQYHQWLRQHOOH�/|VXQJHQ�LP
%HUHLFK�GHU�GLJLWDOHQ�0HGLHQNXOWXU�PLW�6FKQLWWVWHOOHQ�]XU�:LVVHQVFKDIW��]�%��PLW�7KHPHQ
ZLH�6FLHQWLILF�9LVXDOLVDWLRQ��lVWKHWLVFKHV�7HOH�/HDUQLQJ��,GHQWLWlWVIRUPHQ�LQ�YLUWXHOOHQ
*HPHLQVFKDIWHQ��*HQGHU�(QWZLFNOXQJ�LQ�022V��6XFKPDVFKLQHQ�PLW�NXOWXUHOOHU
6SH]LIL]LHUEDUNHLW�XVZ��'LHVH�.RPSHWHQ]HUZHLWHUXQJ�ZlUH�DOV�IRUVFKXQJVRULHQWLHUWHU�
�+LJK�(QG��%HUHLFK�GHU�60/�HKHU�SURMHNWEH]RJHQ�]X�NRQ]LSLHUHQ�

,QKDOWOLFK�JHERWHQ�VLQG�ZHLWHUH�9HUQHW]XQJHQ�PLW�GHU�-XULVWHQIDNXOWlW�
:DKUQHKPXQJVSV\FKRORJLH��3lGDJRJLN��3V\FKRORJLH�XQG�.XQVWJHVFKLFKWH�GHU�8/��GHU
0HGLHQWKHRULH�GHU�+7:.�XQG�GHQ�PXVLNDOLVFKHQ�)DFKEHUHLFKHQ�GHU�+07�

,P�EXQGHVZHLWHQ�XQG�LQWHUQDWLRQDOHQ�1HW]�YRQ�3DUWQHUHLQULFKWXQJHQ�GHU�60/�ZHUGHQ
UHJHOPl�LJ�*DVWUHIHUHQWHQ�DXVJHWDXVFKW��)�U�*DVWYRUWUlJH��:RUNVKRSV��%ORFNVHPLQDUH�XQG
*DVWGR]HQWXUHQ��������6HPHVWHU��VROOWHQ�HQWVSUHFKHQGH�0LWWHO�YRUJHVHKHQ�ZHUGHQ�

���]XVlW]OLFK�EHQ|WLJWH�/HKUNDSD]LWlW��EHU�60/��6WHOOHQ�XQG�/HKUDXIWUlJH��
'LH�DQ�GHU�+*%�YRUKDQGHQHQ�.RPSHWHQ]HQ�VLQG�GXUFK�IROJHQGH�]ZHL�QHXH�/HKUVW�KOH�]X
HUZHLWHUQ�

� /HKUVWXKO�´$XGLRYLVXHOOH�0HGLHQJHVWDOWXQJµ��&��3URIHVVXU���%$7�,,�0LWDUEHLWHU,Q�

'LH�.HUQNRPSHWHQ]�GHV�/HKUVWXKOV�OLHJW�LQ�GHU�)RUVFKXQJ�XQG�/HKUH�LQ�GHQ�%HUHLFKHQ
IRUWJHVFKULWWHQH�:HE�3URJUDPPLHUXQJ���'�*HVWDOWXQJ��QHXH�(QGJHUlWH��8ELTXLWRXV
&RPSXWLQJ��:HDUDEOH�&RPSXWHUV��'D]X�NRPPW�HLQH�6SH]LDOLVLHUXQJ�HQWZHGHU�LQ�*DPH�
'HVLJQ�XQG�&KDUDFWHU�$QLPDWLRQ�RGHU�LQ�5RERWLN�XQG�(IIHNWRUHQ�

� /HKUVWXKO�´:LVVHQVJHVWDOWXQJµ��&��3URIHVVXU���%$7�,,�0LWDUEHLWHU,Q��

'LH�.HUQNRPSHWHQ]�GHV�/HKUVWXKOV�OLHJW�LQ�GHU�)RUVFKXQJ�XQG�/HKUH�LQ�GHQ�%HUHLFKHQ
:LVVHQVFKDIWVWKHRULH��:LVVHQVPRGHOOLHUXQJ�XQG�:LVVHQVPDQDJHPHQW��PLW�HLQHU
6SH]LDOLVLHUXQJ�HQWZHGHU�LQ�GHU�:LVVHQVFKDIW��6FLHQWLILF�9LVXDOL]DWLRQ��RGHU�GHU�:LUWVFKDIW
�2UJDQLVDWLRQVNRPPXQLNDWLRQ���
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+LQ]X�NRPPHQ�

� VWXGLHQJDQJ�EHUJUHLIHQG����ZLVV��$VVLVWHQW,Q�,QIRUPDWLN���&������WHFKQ��0LWDUEHLWHU,Q
%$7�,,�

� 6HNUHWlU,Q

)�U�GLH�*UXQGDXVELOGXQJ�XQG�DXIJUXQG�GHV�VWDUNHQ�1DFKIUDJH�QDFK
*HVWDOWXQJVDXVELOGXQJVHOHPHQWHQ�LQ�GHQ�6WXGLHQJDQJV�6NL]]HQ�GHU�DQGHUHQ�60/�
3DUWQHUKRFKVFKXOHQ�EHVWHKW�HLQ�QRFK�JHQDXHU�]X�GHILQLHUHQGHU�]XVlW]OLFKHU�%HGDUI�DQ
3HUVRQDO�

� *UXQGOHKUH�XQG�KRFKVFKXO�EHUJUHLIHQGH�/HKUH��&��3URIHVVXU���%$7�,,��

����]XVlW]OLFKH�5DXP��E]Z��/DERUNDSD]LWlW�
'LH�WHFKQLVFKH�,QIUDVWUXNWXU�XQG�GHU�5DXPEHGDUI�VLQG�LQ�GHU�(QGIDVVXQJ�GHV�&XUULFXOXPV�LQ
.RRUGLQDWLRQ�PLW��GHU�JHVDPWHQ�60/�]X�GHILQLHUHQ��'D]X�ZLUG�HLQH�%HVWDQGVDXIQDKPH�GHU�LP
5DKPHQ�GHU�60/�YRUKDQGHQHQ�7HFKQLN�YRUJHQRPPHQ��XP�VLH�]LHOJHULFKWHW��RKQH
'RSSOXQJHQ�XQG�LQ�9HUVWlUNXQJ�GHU�MHZHLOLJHQ�.HUQNRPSHWHQ]HQ�JHPHLQVDP�DXV]XEDXHQ��

'D�GLH�5DXPNDSD]LWlWHQ�GHU�+*%�ZHLWJHKHQG�DXVJHODVWHW�VLQG��VLQG�HQWVSUHFKHQG�GHU
EHZLOOLJWHQ�6WHOOHQ�QHXH�%�UR���/HKU��XQG�$UEHLWVUlXPH�]X�VFKDIIHQ��

$Q�GHU�+*%�ZLUG�DE������DXV�YRUKDQGHQHQ�5HVVRXUFHQ�XQG�EHZLOOLJWHQ�0LWWHOQ�GLH
(LQULFKWXQJ�HLQHV�0XOWLPHGLD�/DERUV�LQFO��HLQHV�9HUOHLK�3RROV�EHJRQQHQ��(V�VWHKW�I�U�/HKUH�
)RUVFKXQJ�XQG�3URGXNWLRQ�LP�6WXGLHQJDQJ�0HGLHQJHVWDOWXQJ�XQG�I�U�DQGHUH�7HLOEHUHLFKH�GHU
60/�]XU�9HUI�JXQJ��'D�HV�QDFK�ELVKHULJHU�3ODQXQJ�DXI�HLQH�1XW]XQJ�GXUFK�GLH�+*%�DOOHLQ
DXVJHOHJW�LVW��P��WHQ�GLH�.DSD]LWlWHQ�HQWVSUHFKHQG�GHP�JHPHLQVDP�HUKREHQHQ�%HGDUI
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GXUFK�6WXGLHUHQGH�GHU�DQGHUHQ�60/�3DUWQHU�DXVJHEDXW�ZHUGHQ�

����]XVlW]OLFKH�$XVU�VWXQJ�
$XVVWDWWXQJ�I�U�3URIHVVRUHQ�XQG�0LWDUEHLWHU��

����VRQVWLJHU�]XVlW]OLFKHU�0LWWHOEHGDUI��([NXUVLRQHQ��%LEOLRWKHNVPLWWHO�X�D���
(EHQVR�ZLH�GLH�7HFKQLN�VLQG�DXFK�GLH�DQ�GHQ�3DUWQHUKRFKVFKXOHQ�YRUKDQGHQHQ
PHGLHQZLVVHQVFKDIWOLFKHQ�0HGLHQ��WKHPDWLVFKH�%LEOLRWKHNVUHVVRXUFHQ��'LDV��9LGHRV��&'V�
'9'V��]X�HUIDVVHQ���EHU�HLQHQ�60/�ZHLWHQ�2QOLQH�.DWDORJ�]X�HUVFKOLH�HQ�XQG�LQ�9HUVWlUNXQJ
GHU�MHZHLOLJHQ�.HUQNRPSHWHQ]HQ�JHPHLQVDP�DXV]XEDXHQ��

$OV�1HXHUXQJ�ZHUGHQ�LQ�HLQHP�60/�ZHLWHQ�,QWUDQHW�HOHNWURQLVFKH�)DFK]HLWVFKULIWHQ�
1DFKVFKODJZHUNH�XQG�)DFKOLWHUDWXU�]XU�9HUI�JXQJ�JHVWHOOW��

����)LQDQ]LHUXQJ�
'HU�6WXGLHQJDQJ�ZLUG�DXV�GHQ�XQWHU�����JHQDQQWHQ�/HKUNDSD]LWlWHQ�KHUDXV�DXIJHEDXW��)HUQHU
VWHKHQ�DOV�(LJHQPLWWHO�GHU�+*%�*HUlWH��/DERUNDSD]LWlWHQ�XQG�0HGLDWKHNVUHVVRXUFHQ�I�U�GLH
0LWQXW]XQJ�GXUFK�GHQ�QHXHQ�6WXGLHQJDQJ�]XU�9HUI�JXQJ��

(LQHU�GHU�GUHL�QHXHQ�/HKUVW�KOH�ZLUG�DOV�6WLIWXQJVSURIHVVXU�DXVJHOHJW��*HVSUlFKH�PLW�HLQHU
QDPKDIWHQ�GHXWVFKHQ�'HVLJQ�$JHQWXU�VLQG�DXIJHQRPPHQ�

)�U�GHQ�JUXQGVWlQGLJHQ�6WXGLHQJDQJ�ZHUGHQ�NHLQH�6WXGLHQJHE�KUHQ�HUKREHQ��)�U�GDV
SRVWJUDGXDOH�%LOGXQJVDQJHERW�N|QQWH�LQ�$EVWLPPXQJ�PLW�GHQ�60/�3DUWQHUQ�HLQH
*HE�KUHQVWUXNWXU�HUZRJHQ�ZHUGHQ��

'LH�$QVFKXEILQDQ]LHUXQJ�XQG�GLH�ZHLWHUHQ�|IIHQWOLFKHQ�XQG�SULYDW�HLQ]XZHUEHQGHQ�0LWWHO
HUJHEHQ�VLFK�DXV�GHU�60/�*HVDPWSODQXQJ��
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�'HU�.DQDGLHU�3KLOLS�3RFRFN��]XU�=HLW�PLW�GHP�3URMHNW��+XPERW�RUJ��DP�.DUOVUXKHU�=.0��VS�UW�

$OH[DQGHU�YRQ�+XPEROGWV�)RUVFKXQJVUHLVH��XP�GLH�XQWHULUGLVFKH�9HUELQGXQJ�]ZLVFKHQ�$PD]RQDV�XQG�2ULQRFR
]X�HQWGHFNHQ��QDFK��+XPEROGW�IDQG�WDWVlFKOLFK�HLQHQ�8SVWUHDP��XQG�3RFRFN�OHLWHW�GDUDXV�VHLQH�0D[LPH�I�U
2QOLQH�3URMHNWH�DE�

&��'LIIHUHQ]LHUWH�'DUVWHOOXQJ�GHV�6WXGLHQJDQJV�0HGLHQJHVWDOWXQJ

,QWHUDNWLYLWlW�KDEH�QLFKWV�PLW�0DXVNOLFNHQ�]X�WXQ��HV�JHKH�YLHOPHKU�XP�GLH
1XW]XQJ�GHU�=ZLVFKHQUlXPH��GHU�YLHOIlOWLJHQ�%H]LHKXQJHQ�]ZLVFKHQ�$XWRU
XQG�3XEOLNXP���6RYLHO��ZLH�EHLGH�6HLWHQ�]XU�9HUI�JXQJ�VWHOOHQ��VRYLHO
EHNRPPHQ�VLH�MHZHLOV�DXFK�]XU�FN����3KLOLS�3RFRFN��

'LH�6WXGLHQLQKDOWH�XPIDVVHQ�N�QVWOHULVFK�JHVWDOWHULVFKH��WHFKQLVFKH�XQG�DQDO\WLVFK�NULWLVFKH
)DFKJHELHWH�GHU�0HGLHQJHVWDOWXQJ��(V�VROOHQ�YRUUDQJLJ�XQDEKlQJLJH��NUHDWLYH�XQG�NULWLVFKH
,GHHQ��XQG�.RQ]HSWELOGQHU�DXVJHELOGHW�ZHUGHQ��

8P�SURIHVVLRQHOOH�'HVLJQ�/HLVWXQJHQ�HUEULQJHQ�]X�N|QQHQ��VROOHQ�0HGLHQJHVWDOWHU

� LQ�GHU�/DJH�VHLQ��VRZRKO�LQQRYDWLY�DOV�DXFK�V\VWHPDWLVFK�]X�GHQNHQ
� �EHU�GHQ�6DFKEHUHLFK��LQ�GHP�VLH�DUEHLWHQ��LQIRUPLHUW�VHLQ
� VRZRKO��EHU�GLH�NRPPXQLNDWLYHQ�$VSHNWH�GHU�.RPSRQHQWHQ�YLVXHOOHU�0LWWHLOXQJHQ�DOV

DXFK��EHU�GHUHQ�=XVDPPHQZLUNHQ�%HVFKHLG�ZLVVHQ
� GLH�UHOHYDQWHQ�8VDQFHQ��1RUPHQ��5LFKWOLQLHQ�XQG�GHUHQ�WKHRUHWLVFKH�*UXQGODJH

NHQQHQ
� PLW�GHQ�WHFKQLVFKHQ�$QIRUGHUXQJHQ�GHU�0HGLHQ��LQVEHVRQGHUH�GHU�YLVXHOOHQ��YHUWUDXW

VHLQ
� PLW�GHQ�NRPPXQLNDWLYHQ��DOOH�6LQQH�EHWUHIIHQGHQ�)lKLJNHLWHQ�GHV�0HQVFKHQ�LP

+LQEOLFN�DXI�GDV�:DKUQHKPHQ��GLH�NRJQLWLYH�9HUDUEHLWXQJ�YRQ�XQG�GLH�5HDNWLRQ�DXI
,QIRUPDWLRQ�YHUWUDXW�VHLQ�

� LQ�GHU�/DJH�VHLQ��GHQ�P|JOLFKHQ�1XW]HQ�GHU�NRPPXQL]LHUWHQ�,QIRUPDWLRQ�I�U�GLH
MHZHLOLJHQ�$GUHVVDWHQ�DE]XVFKlW]HQ

� ZLVVHQ��ZLH�VLFK�XQEHZHJWH�XQG�EHZHJWH�%LOG��XQG�7H[W�(OHPHQWH�VRZLH
,QIRUPDWLRQHQ��GLH�QLFKW�QXU�GHQ�*HVLFKWVVLQQ�DQVSUHFKHQ��DXIJDEHQEH]RJHQ�VFKDIIHQ
ODVVHQ�XQG�ZLH�PDQ�VLH�]XU�(U]LHOXQJ�HLQHU�RSWLPDOHQ�:LUNXQJ�DXIHLQDQGHU�DEVWLPPHQ
NDQQ

� IlKLJ�VHLQ��,QIRUPDWLRQHQ�IRUPDO�LQWHUHVVDQW�XQG�VR�DWWUDNWLY�]X�JHVWDOWHQ��GD��VLH�LP
5H]LSLHQWHQ�HLQH�GHP�.RPPXQLNDWLRQVDQOLHJHQ�HQWVSUHFKHQGH�$XIPHUNVDPNHLW
KHUYRUUXIW

� YHUVWHKHQ��GLH�]X�JHVWDOWHQGHQ�,QIRUPDWLRQHQ�XQG�,QIRUPDWLRQVV\VWHPH�LQ�VROFKHU
:HLVH�LQWHUDNWLY�DXV]XVWDWWHQ��GD��LKUH�$QSDVVXQJ�DQ�YHUlQGHUWH�5DKPHQEHGLQJXQJHQ
JHZlKUOHLVWHW�LVW��VROOWH�GLHV�]XU�$XIUHFKWHUKDOWXQJ�GHV�$QZHQGHU�1XW]HQV
HUIRUGHUOLFK�VHLQ

� DX�HU�LKUHU�0XWWHUVSUDFKH�]XPLQGHVW�(QJOLVFK�YHUKDQGOXQJVIlKLJ�EHKHUUVFKHQ
� GLH�0|JOLFKNHLWHQ�GHU�+LOIVZLVVHQVFKDIWHQ�YHUVWHKHQ����DOV�GD�VLQG�.RJQLWLYH

3V\FKRORJLH��/LQJXLVWLN��6R]LDO��XQG�3ROLWLNZLVVHQVFKDIWHQ��,QIRUPDWLN��6WDWLVWLN����XQG�LQ
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GHU�/DJH�VHLQ��PLW�)DFKOHXWHQ�]XVDPPHQ]XDUEHLWHQ��XP��XQWHU�%HU�FNVLFKWLJXQJ
YHUVFKLHGHQHU��NXOWXUVSH]LILVFKHU�:DKUQHKPXQJVIlKLJNHLWHQ��GLH�*HVWDOWXQJ�YRQ
0LWWHLOXQJHQ�]X�HYDOXLHUHQ�XQG�]X�YHUEHVVHUQ

� GHWDLOOLHUW��EHU�GLH�.RVWHQIDNWRUHQ�%HVFKHLG�ZLVVHQ��GLH�VLFK�DXI�GLH�HLQ]HOQHQ
'HVLJQ�6FKULWWH�XQG�LKUH�8PVHW]XQJ�EH]LHKHQ

� LKUHQ�%HUXI�XQWHU�%HU�FNVLFKWLJXQJ�GHU�%HG�UIQLVVH�GHU�$GUHVVDWHQ�XQG�GHU
*HVHOOVFKDIW�LP�DOOJHPHLQHQ�PLW�9HUDQWZRUWXQJ�DXV�EHQ�

,P�=HQWUXP�GHV�6WXGLXPV�VWHKW�GHU�.DQRQ�HLQHU�DQ�GLH�%DXKDXV�7UDGLWLRQ�DQJHOHKQWHQ�'HVLJQ�
$XVELOGXQJ��.XQVW��XQG�'HVLJQJHVFKLFKWH��GLH�3DUDPHWHU�GHU�*HVWDOWXQJ��)DUEH��)RUP�
0DWHULDO���6HPLRWLN��0HWKRGLNHQ�XQG�3UR]HVVH��&RUSRUDWH�'HVLJQ�XQG�'HVLJQ�0DQDJHPHQW�
'LHVH�/HKUJHELHWH�VLQG�QLFKW�VSH]LILVFK�I�U�HLQ]HOQH�0HGLHQ��PLW�GHQHQ�VLFK�GLH�6WXGLHUHQGHQ
JOHLFKZRKO�KDQGIHVW�YHUWUDXW�PDFKHQ��

'HU�6FKZHUSXQNW�GHV�6WXGLXPV�OLHJW�DXI�GHP�&RPSXWHU��GHU�DOV�8QLYHUVDOPHGLXP�DOOH
(LQ]HOPHGLHQ�PHWDSKRULVFK�LQ�VLFK�HQWKlOW��GDU�EHU�KLQDXV�DEHU��EHU�HLQH�HLJHQH
6SUDFKOLFKNHLW�YHUI�JW��=LHO�GHV�6WXGLXPV�LVW�HV�QLFKW��$QZHQGXQJVEHLVSLHOH
GXUFK]XH[HU]LHUHQ��VRQGHUQ�GLH�6SUDFKOLFKNHLW�GHV�0HGLXPV�]X�HUIDVVHQ��&RPSXWHUPHGLHQ
KDEHQ�HEHQVR�ZLH�GHU�)LOP�RGHU�GLH�)RWRJUDILH�LKU�HLJHQHV�9RNDEXODU�XQG�LKUH�HLJHQH
*UDPPDWLN��1DFK�GHP�(UZHUE�GLHVHU�*UXQGODJHQ�LVW�VRZRKO�.XQVW�ZLH�'HVLJQ�P|JOLFK��:HU
GLH�6SUDFKOLFKNHLW�HLQHV�0HGLXPV�EHKHUUVFKW��NDQQ�GDULQ�*HGLFKWH�HEHQVR�ZLH
*HEUDXFKVDQOHLWXQJHQ�YHUIDVVHQ��'LHVHU�$QVDW]�VRUJW�GDI�U��GD��$EVROYHQWHQ�QLFKW�LQ
6FKXEODGHQ�GHQNHQ��VRQGHUQ�VLFK�IUHL�DXV]XGU�FNHQ�YHUP|JHQ��

=LHO�GHV�*HVWDOWXQJVVWXGLXPV�LVW�HV��DQ�GLH�&XWWLQJ�(GJH�GHU�GLJLWDOHQ�0HGLHQ�KHUDQ]XI�KUHQ
XQG�]XJOHLFK�SURIXQGH�(UIDKUXQJHQ�PLW�GHP�JDQ]HQ�6SHNWUXP�DQDORJHU�0HGLHQ�]X
HUP|JOLFKHQ��'HQ�$EVROYHQWHQ�VWHKW�GLH�JDQ]H�3OXUDOLWlW�GHU�0HGLHQ�]XU�9HUI�JXQJ��6LH�VLQG
LQ�GHU�/DJH�]X�HQWVFKHLGHQ��ZHOFKH�PHGLDOHQ�$XVGUXFNVPLWWHO�ZDQQ��ZR�XQG�ZLH�DP�EHVWHQ
HLQ]XVHW]HQ�VLQG�XQG�PLW�ZHOFKHQ�DQGHUHQ�([SHUWHQ�VLH�MHZHLOV�DP�EHVWHQ
]XVDPPHQDUEHLWHQ��,P�9RUGHUJUXQG�VWHKW�GDKHU�GDV�,QWHJUDWLRQVZLVVHQ��

1HEHQ�GHP�VLFK�KHUDXVNULVWDOOLVLHUHQGHQ�)lFKHUNDQRQ�GHU�DXGLRYLVXHOOHQ�0HGLHQJHVWDOWXQJ�
GHU�DOV�HLQHU�YRQ�]ZHL�6FKZHUSXQNWHQ�GHV�+DXSWVWXGLXPV�JHZlKOW�ZHUGHQ�NDQQ��ZLUG�KLHU
HPSIRKOHQ��lKQOLFK�ZLH�LQ�+DOOH��´0XOWLPHGLD_95�'HVLJQµ��XQG�0DJGHEXUJ
�´&RPSXWHUYLVXDOLVWLNµ���DXFK�LP�5DKPHQ�GHV�60/�6WXGLHQJDQJV�´0HGLHQJHVWDOWXQJµ�HLQH
ZHLWHUH�6SH]LDOLVLHUXQJ��GLH�´:LVVHQVJHVWDOWXQJµ�HLQ]XI�KUHQ��LVW�GRFK�HLQH
$XVGLIIHUHQ]LHUXQJ�LQ�6SH]LDOJHELHWH�LQ�HLQHU�VLFK�HWDEOLHUHQGHQ�'LV]LSOLQ�QXU�QDW�UOLFK�XQG
EHUHLFKHUW�VLH�LQVJHVDPW��

6RPLW�ELHWHW�GHU�6WXGLHQJDQJ�I�U�GHQ�60/�9HUEXQG�QLFKW�QXU�GLH�XQHUOl�OLFKHQ
JHVWDOWHULVFKHQ�.RPSHWHQ]HQ��VRQGHUQ�VHW]W�GDU�EHU�KLQDXV�LQQRYDWLYH�=HLFKHQ��GLH�ZHLW
�EHU�GLH�*UHQ]HQ�GHU�5HJLRQ�KLQDXV�DXVVWUDKOHQ�XQG�HLQHQ�ZHLWHUHQ�$WWUDNWRU�LQQHUKDOE�GHU
/HLS]LJHU�0HGLHQELOGXQJ�GDUVWHOOHQ�ZHUGHQ��
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6SH]LDOLVLHUXQJ�´$9�'HVLJQµ

'LHVH�6SH]LDOLVLHUXQJVULFKWXQJ�]LHOW�DXI�GHQ�KHXWH�DP�VWlUNVWHQ�QDFKJHIUDJWHQ
.RPSHWHQ]EHUHLFK��GLH�DXGLRYLVXHOOH�*HVWDOWXQJ�GLJLWDOHU�,QIRUPDWLRQVDQJHERWH��,P
9RUGHUJUXQG�VWHKHQ�IRUWJHVFKULWWHQH�:HE�3URJUDPPLHUXQJ���'�:HOWHQ��&KDUDFWHU�$QLPDWLRQ
XQG�*DPH�'HVLJQ��'D�GLH�6FKQLWWVWHOOH�]XU�,QIRUPDWLRQ�QLFKW�OlQJHU�QXU�GHU�%LOGVFKLUP�LVW�
JHK|UHQ�DXFK�QHXH�(QGJHUlWH��8ELTXLWRXV�&RPSXWLQJ��:HDUDEOH�&RPSXWHUV�VRZLH�5RERWLN
XQG�(IIHNWRUHQ�]X�GHQ�/HKUJHELHWHQ��GLH�HQJ�PLW�GHQ�)RUVFKXQJVDNWLYLWlWHQ�GHV�)DFKEHUHLFKV
YHUVFKUlQNW�VLQG�

6SH]LDOLVLHUXQJ�´:LVVHQVJHVWDOWXQJµ

'HU�QHXDUWLJH�/HLS]LJHU�$QVDW]�LP�0HGLHQ�'HVLJQ�OLHJW�LQ�GHU�6SH]LDOLVLHUXQJVULFKWXQJ
´:LVVHQVJHVWDOWXQJµ��$QGHUV�DOV�´,QIRUPDWLRQV�'HVLJQµ�XQG�´.RPPXQLNDWLRQV�'HVLJQµ�KDW
´:LVVHQVJHVWDOWXQJµ�QLFKW�=HLFKHQ�XQG�LKUH�9HUPLWWOXQJ��VRQGHUQ�:LVVHQ�XQG�VHLQH
2SHUDWLRQHQ�]XP�*HJHQVWDQG��

'LH�:LVVHQVJHVWDOWXQJ�LVW�GHP�´:LVVHQV�0DQDJHPHQWµ�EHQDFKEDUW��HLQHP�QHXHQ�)HOG��GDV�LQ
M�QJVWHU�=HLW�HLQHQ�HUVWDXQOLFKHQ�%RRP�HUIlKUW��(V�JHKW�]XU�FN�DXI�GLH�KHXWH�QDLY�DQPXWHQGH
(XSKRULH�GHU�DFKW]LJHU�-DKUH��GD��:LVVHQ�HLQHU�LQJHQLHXUZLVVHQVFKDIWOLFKHQ�(UVFKOLH�XQJ�XQG
$XWRPDWLVLHUXQJ�]XJlQJOLFK�]X�PDFKHQ�VHL��'DPDOV�EHP�KWH�VLFK�GDV�´.QRZOHGJH
(QJLQHHULQJµ��HLQ�7HLOJHELHW�GHU�.�QVWOLFKHQ�,QWHOOLJHQ]��PLW�+LOIH�YRQ�.QRZOHGJH�$FTXLVLWLRQ�
7HFKQLNHQ��GDV�:LVVHQ�PHQVFKOLFKHU�)DFKOHXWH�]X�JHZLQQHQ�XQG�LQ�([SHUWHQV\VWHPH�]X
VSHLVHQ��

8QWHU�GHQ�JHZDQGHOWHQ�%HGLQJXQJHQ�GHU�8QWHUQHKPHQVVWUXNWXUHQ��0DQDJHPHQWVWUDWHJLHQ
XQG�YROO�FRPSXWHULVLHUWHQ�XQG�YHUQHW]WHQ�$UEHLWVXPJHEXQJHQ�YHUHLQLJHQ�VLFK�LQ]ZLVFKHQ
lKQOLFKH�%HP�KXQJHQ�XQWHU�GHP�7LWHO�´.QRZOHGJH�0DQDJHPHQWµ��

:LVVHQVPDQDJHPHQW��VR�HLQHU�GHU�9HUWUHWHU�GLHVHU�5LFKWXQJ��EHGHXWHW�QLFKW�QXU�GLH
6DPPOXQJ�YRQ�:LVVHQ��VRQGHUQ�YRU�DOOHP�VHLQH�$XIEHUHLWXQJ��6SHLFKHUXQJ��9HUEUHLWXQJ�XQG
1XW]XQJ��0HKU�,QIRUPDWLRQ�EHGHXWHW�QLFKW��GD��GLH�%HWHLOLJWHQ�EHVVHU�LQIRUPLHUW�VLQG�RGHU�JDU
�EHU�PHKU�:LVVHQ�YHUI�JHQ��2UJDQLVDWLRQHQ�EHJUHLIHQ�]XQHKPHQG��ZLH�ZLFKWLJ�HV�LVW��]X
ZLVVHQ��ZDV�VLH�ZLVVHQ��'LHVHV�:LVVHQ�LVW�YHUWHLOW��EHU�'DWHQEDQNHQ��$NWHQDUFKLYH�XQG�GLH
.|SIH�GHU�0LWDUEHLWHU��+lXILJ�JHQXJ�ZHUGHQ�$QVWUHQJXQJHQ�GXSOL]LHUW��ZHLO�GDV�:LVVHQ��EHU
GLHVHOEHQ�%HP�KXQJHQ�LQ�DQGHUHQ�7HLOHQ�GHU�2UJDQLVDWLRQ�GLH�%HWUHIIHQGHQ�QLFKW�HUUHLFKW�
(LQHV�GHU�YRUUDQJLJHQ�=LHOH�GHV�:LVVHQV�0DQDJHPHQWV�LVW�HV��´WR�FUHDWH�D�FXOWXUH�WKDW
HQFRXUDJHV�NQRZOHGJH�VKDULQJ�µ

(LQHQ�6WXGLHQJDQJ�´:LVVHQV�0DQDJHPHQWµ�JLEW�HV�QRFK�QLFKW��GRFK�0RGXOH�PLW�GHP�7LWHO
ILQGHQ�VLFK�LQ�GHQ�:LUWVFKDIWZLVVHQVFKDIWHQ�XQG�GHU�:LUWVFKDIWVLQIRUPDWLN��VHOEVW�HLQH�VHKU
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�´$XIJDEH�GHU�:LUWVFKDIWVLQIRUPDWLN�LVW�GLH�*HVWDOWXQJ�YRQ�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVV\VWHPHQ��

GXUFK�ZHOFKH�GLH�EHWULHEVZLUWVFKDIWOLFKHQ�$XIJDEHQ�HIIL]LHQW�JHO|VW�ZHUGHQ�N|QQHQ��'DKHU�LVW�VRZRKO�GDV
9HUVWlQGQLV�I�U�GLH�EHWULHEOLFKHQ�$XIJDEHQ�DOV�DXFK�GDV�:LVVHQ�XP�GHUHQ�&RPSXWHUXQWHUVW�W]XQJ�Q|WLJ�µ
KWWS���VRZL�RHK�XQL�OLQ]�DF�DW�ZLQ�ZLQ�B��ZV�KWPO

MXQJH�'LV]LSOLQ��

'DV�$XIJDEHQIHOG�GHV�:LVVHQVJHVWDOWHUV��EHUVFKQHLGHW�VLFK�PLW�GHP�GHV�:LVVHQVPDQDJHUV�
GRFK�KDW�HU�HLQH�DQGHUH�6LFKWZHLVH�GDUDXI��$OV�*HVWDOWHU�JHKW�HV�LKP�ZHQLJHU�XP�WHFKQLVFKH
9HUIDKUHQ�GHV�'DWD�0LQLQJ��PLW�GHQHQ�HU�QDW�UOLFK�YHUWUDXW�LVW��DOV�GDUXP��:LVVHQ�]X
HUVFKOLH�HQ�XQG�.RPPXQLNDWLRQHQ�UHLFKHU�]X�PDFKHQ��LQGHP�HU�LKQHQ�HLQH�*HVWDOW�YHUOHLKW�
,QIRUPDWLRQVWHFKQRORJLH�PX��PLW�lVWKHWLVFKHU�)RUPJHEXQJ��PXOWLGLPHQVLRQDOHP�'HQNHQ�XQG
.RQ]HSWHQ�GHU�,QWHUDNWLYLWlW�YHUEXQGHQ�ZHUGHQ��:HQQ�YLUWXHOO�DOOH�,QIRUPDWLRQHQ�YHUI�JEDU
VLQG��YHUVFKLHEW�VLFK�GLH�$XIJDEH�KLQ�]XU�*HVWDOWXQJ�YRQ�8PZHOWHQ�XQG�6]HQHULHQ��LQ�GHQHQ
GLH�ULFKWLJHQ�)UDJHQ�IRUPXOLHUW�ZHUGHQ��

(LQ�0HGLHQJHVWDOWXQJVDEVROYHQW�PLW�GLHVHU�6SH]LDOLVLHUXQJ�JHVWDOWHW�3UR]HVVH�GHV
:LVVHQVHUZHUEV��VHLQHU�*HQHULHUXQJ��1XW]XQJ�XQG�.RPPXQLNDWLRQ��(U�LVW�ZHQLJHU�PLW�GHU
$X�HQUHSUlVHQWDWLRQ�VHLQHU�.OLHQWHQ�EHVFKlIWLJW��DOV�PLW�LKUHQ�LQWHUQHQ�:LVVHQVDEOlXIHQ��LKUHP
6HOEVWYHUVWlQGQLV��LKUHU�,GHQWLWlW��,VW�GDV�0RWWR�GHV�$9�0HGLHQJHVWDOWHUV��´LFK�]HLJH�'LFK��ZLH
'X�GHQNVW��GD��'X�ELVWµ��VR�ODXWHW�GDV�GHV�:LVVHQJHVWDOWHUV��´(UNHQQH�'LFK�VHOEVW�µ�'D]X
YHUI�JW�HU��EHU�,QVWUXPHQWH�]XU�(UK|KXQJ�GHU�5HIOH[LYLWlW��,KP�VWHKHQ�GLH�)HUWLJNHLWHQ�GHV�$9�
'HVLJQHUV�]XU�9HUI�JXQJ�XQG�GDU�EHU�KLQDXV�7HFKQLNHQ�GHV�3UR]H��'HVLJQV�ZLH�)ORZ�
&KDUWLQJ��'UHKE�FKHU��6WRU\WHOOLQJ��6]HQDULRV��.HUQIUDJH�LVW�GDV�=XVWDQGHNRPPHQ�YRQ�:LVVHQ
XQG�GLH�0RGHOOLHUXQJ�YRQ�:LVVHQ�PLW�GLJLWDOHQ�7HFKQLNHQ��'DEHL�VSLHOHQ�DXFK�QHXH�TXDOLWDWLYH
0|JOLFKNHLWHQ�GHU�,QIRUPDWLRQVYHUDUEHLWXQJ��FI��'LDJUDPPDWLVFKHV�$UJXPHQWLHUHQ��HLQH
ZLFKWLJH�5ROOH��

:LVVHQVJHVWDOWHU�DJLHUHQ�LQ�]ZHL�5LFKWXQJHQ��LQ�EH]XJ�DXI�GDV�:LVVHQ�VHOEVW�XQG�LQ�EH]XJ�DXI
GLH�.XOWXU��GLH�HV�KHUYRUEULQJW�XQG�QXW]W��

$OV�,QIRUPDWLRQVDUFKLWHNWHQ�VWUXNWXULHUHQ�XQG�YHUGLFKWHQ�VLH�:LVVHQ�XQG�PDFKHQ�HV
QDYLJLHUEDU��'D]X�JHK|UHQ�(UIDVVXQJ�XQG�$UFKLYLHUXQJ��6RIW��XQG�+DUGZDUH�6FKQLWWVWHOOHQ�
6XFKH��1DYLJDWLRQ��NRQWH[WXHOOH�5HOHYDQ]JHZLFKWXQJ��DOJRULWKPLVFKH�9HUVWlUNXQJ�¶ZLFKWLJHU·
,QIRUPDWLRQ��XQG�)RUWVFKUHLEXQJ�GHV�:LVVHQV��,Q�$QOHKQXQJ�DQ�9DQQHYDU�%XVK�VLQG�VLH�PLW�GHU
2UJDQLVDWLRQ�GHV�:LVVHQV�VHOEVW�EHVFKlIWLJHQ��$OV�$XWRUHQ�YRQ�3IDGHQ�HUJlQ]HQ�VLH�GLH
$UEHLW�GHU�$XWRUHQ�YRQ�'RNXPHQWHQ��$XFK�GLH�*HVWDOWXQJ�YRQ�,QWHUIDFH�+DUGZDUH�JHK|UW
]XU�NRPSOH[HQ�:LVVHQVJHVWDOWXQJ�GD]X��(LQ�JXWHV�%HLVSLHO�LVW�GHU�:RUOG�%URZVHU��GHQ
$UW�&RP�]XU��'�1DYLJDWLRQ�VHLQHU�7HUUD9LVLRQ�'DWHQEDQN�HQWZRUIHQ�KDW�XQG�GHU�HUVW�GLH
XQJHKHXUH�0DVVH�DQ�,QIRUPDWLRQ�LQ�GLHVHP�ZHOWZHLW�YHUWHLOWHQ�6\VWHP�]XJlQJOLFK�PDFKW��

,P�+LQEOLFN�DXI�GLH�:LVVHQVNXOWXU�HLQHU�2UJDQLVDWLRQ�JHK|UHQ�GLH�$XIPHUNVDPNHLWV|NRQRPLH
XQG�GLH�NRJQLWLYHQ�3UR]HVVH�YRQ�(LQ]HOQHQ�XQG�GLH�:HFKVHOZLUNXQJHQ�LQQHUKDOE�YRQ
&RPPXQLWLHV�]X�LKUHQ�3DUDPHWHUQ��:LVVHQVJHVWDOWHU�JHVWDOWHQ�¶LQWHOOLJHQWH·�.RPPXQLNDWLRQV�
XQG�,QWHUDNWLRQVXPJHEXQJHQ��6LH�LQWHJULHUHQ�PHGLHQ�EHUJUHLIHQG�GLH�VLFKWEDUHQ�XQG
XQVLFKWEDUHQ�$QWHLOH�HLQHU�2UJDQLVDWLRQ��6LH�ZLUNHQ�KLHU�DOV�0HGLDWRUHQ�RGHU�JHQDXHU�DOV
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´7UDQVIRUPDWRUHQµ��2WWR�1HXUDWK���

=ZDU�VLQG�$JHQWXUHQ�DXFK�KHXWH�VFKRQ�]XP�7HLO�DXI�GLHVHP�)HOG�WlWLJ��GRFK�EHVWHKW�KLHU�GHU
JU|�WH�)RUVFKXQJVEHGDUI��]XPDO�QRFK�NHLQH�V\VWHPDWLVFKH�:LVVHQVZLVVHQVFKDIW��+HOPXW
6SLQQHU��H[LVWLHUW��DQ�GHU�GLH�:LVVHQVJHVWDOWXQJ�VLFK�RULHQWLHUHQ�N|QQWH��'D�GLH�.RPSHWHQ]HQ
DOOHU�)DFKEHUHLFKH�GHU�60/�GDI�U�UHOHYDQW�VLQG��ZlUH�HV�YLHOYHUVSUHFKHQG��GDV�:LVVHQ�]X
HLQHP�ODQJIULVWLJHQ�NRRUGLQLHUWHQ�)RUVFKXQJVVFKZHUSXQNW�GHU�60/�]X�PDFKHQ��

6WXGLHQDXIEDX

'DV�6WXGLXP�EHJLQQW�PLW�HLQHP�HQJ�PLW�GHQ�$QJHERWHQ�GHU�60/�3DUWQHUQ�YHU]DKQWHQ���
VHPHVWULJHQ�*UXQGVWXGLXP��GDV�PLW�HLQHP�9RUGLSORP�RGHU�HLQHP�HQWVSUHFKHQGHQ
/HLVWXQJVSXQNWHNRQWR�DEJHVFKORVVHQ�ZLUG��

=X�GLHVHP�=HLWSXQNW�HQWVFKHLGHQ�VLFK�GLH�6WXGLHUHQGHQ��RE�VLH�LKU�+DXSWVWXGLXP�LQ�GHU
0HGLHQJHVWDOWXQJ�IRUWVHW]HQ�RGHU�]X�HLQHP�GHU�DQGHUHQ�60/�6WXGLHQJlQJH�ZHFKVHOQ��

'DV�+DXSWVWXGLXP�HUVWUHFNW�VLFK��EHU���6HPHVWHU��JHIROJW�YRQ�HLQHP�3UD[LVVHPHVWHU�XQG
HLQHP�6HPHVWHU��GDV�LQ�HUVWHU�/LQLH�GHU�(UVWHOOXQJ�GHU�'LSORPDUEHLW�GLHQW��

'LH�:DKO�]ZLVFKHQ�GHQ�EHLGHQ�DQJHERWHQHQ�6SH]LDOLVLHUXQJVULFKWXQJHQ�ZLUG�QDFK�HLQHU
6WXGLHQEHUDWXQJ�]X�%HJLQQ�GHV����6HPHVWHUV�YHUELQGOLFK�JHWURIIHQ��1HEHQ�GHQ�DOOJHPHLQHQ
/HKUJHELHWHQ�GHU�0HGLHQJHVWDOWXQJ�EHOHJHQ�GLH�6WXGLHUHQGHQ�HLQH�EHVWLPPWH�=DKO�YRQ
/HKUYHUDQVWDOWXQJHQ�HQWZHGHU�LP�$9�0HGLHQGHVLJQ�RGHU�LQ�GHU�:LVVHQVJHVWDOWXQJ��$XFK
3UDNWLNXP�XQG�$EVFKOX�DUEHLW�VROOWHQ�LQQHUKDOE�GHU�JHZlKOWHQ�6SH]LDOLVLHUXQJ�OLHJHQ�

(LQH�)RUWVHW]XQJ�GHV�6WXGLXPV�PLW�GHP�=LHO�GHU�3URPRWLRQ�LVW�LQ�=XVDPPHQDUEHLW�PLW�GHU
8QLYHUVLWlW�/HLS]LJ�P|JOLFK��

$EVFKOX��LVW�GHU�'LSORP�0HGLHQJHVWDOWHU��6SH]LDOLVLHUXQJ�$9�'HVLJQ�UVS��:LVVHQVJHVWDOWXQJ�

*UXQGVWXGLXP

'DV�*UXQGVWXGLXP�EHVWHKW�DXV�HLQHU�DOOHQ�60/�6WXGLHQJlQJHQ�JHPHLQVDPHQ�PHGLDOHQ
*UXQGOHKUH��6LH�LVW�DOV�3URSlGHXWLNXP�DXVJHOHJW��LQ�GHP�GLH�´6FKO�VVHOTXDOLILNDWLRQHQµ�XQG�HLQ
*UXQGZLVVHQ�0HGLHQ�YHUPLWWHOW�ZHUGHQ��GDV�GHQ�6WXGLHUHQGHQ�QLFKW�]XOHW]W�HLQH�LQIRUPLHUWH
(QWVFKHLGXQJ��EHU�LKUHQ�ZHLWHUHQ�%LOGXQJVYHUODXI�HUP|JOLFKW��:DKOSIOLFKWIlFKHU�HUODXEHQ�HV�
GLH�HLJHQHQ�1HLJXQJHQ�]X�HQWGHFNHQ�

$OV�2ULHQWLHUXQJ�I�U�GHQ�$XIEDX�GHV�PHGLDOHQ�6WXGLXP�JHQHUDOH�PDJ�GLHQHQ��ZDV�GLH
(QTXHWH�.RPPLVVLRQ�´,QIRUPDWLRQVJHVHOOVFKDIW�GHV�%XQGHVWDJHV�XQWHU�GHU�hEHUVFKULIW
´/HEHQVODQJHV�/HUQHQ�²�0HGLHQNRPSHWHQ]µ�DOV�YRQ�JUR�HU�%HGHXWXQJ�I�U�GLH�=XNXQIW�GHU
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�6FKOX�EHULFKW�GHU�(QTXHWH�.RPPLVVLRQ�´'HXWVFKODQGV�:HJ�LQ�GLH�,QIRUPDWLRQVJHVHOOVFKDIWµ��

'HXWVFKHU�%XQGHVWDJ��'UXFNVDFKH����������������������6����
�YJO��LP�.RQ]HSW�:DJQHU�+H��GLH�$XVVDJH�XQWHU�������bVWKHWLVFKH�)UDJHQ�JHZLQQHQ�DQ�*HZLFKW����

KWWS���ZZZ�KJE�OHLS]LJ�GH�0HGLHQDXVELOGXQJ�NRQ]HSW��KWPO������$OOJHPHLQH�6LWXDWLRQVEHVFKUHLEXQJ
�9JO��6WXGLXP�)XQGDPHQWDOH��8QLYHUVLWlW�(UIXUW��KWWS���ZZZ�XQL�HUIXUW�GH�VWXGLXP�IXQGDPHQWDOH�KWP�

*HVHOOVFKDIW�DXI]lKOW�

� 7HFKQLVFKH�.RPSHWHQ]
� .RPSHWHQ]�]XP�:LVVHQVPDQDJHPHQW
� 6R]LDOH�.RPSHWHQ]
� .RPSHWHQ]�]XU�SHUV|QOLFKHQ�(QWVFKHLGXQJVILQGXQJ
� 'HPRNUDWLVFKH�.RPSHWHQ]�

'HU�$QVSUXFK�GHU�0HGLHQDXVELOGXQJ�DQ�GHU�60/�DXFK�LP�+DXSWVWXGLXP�VROOWH�VHLQ��GD��VLH
QHEHQ�GHU�JUXQGOHJHQGHQ�WHFKQLVFKHQ�LQ�HUVWHU�/LQLH�NXOWXUHOOH�XQG�VR]LDOH��HWKLVFKH�
.RPSHWHQ]�VRZLH�HLQ�:LVVHQ��EHU�WKHRUHWLVFK�KLVWRULVFKH�.RQWH[WH�YHUPLWWHOW��DOVR�HLQ
)XQGDPHQWDOZLVVHQ�PLW�HLQHU�K|KHUHQ�¶+DOEZHUW]HLW·�DOV�GDV�VHKU�VFKQHOO�YHUDOWHQGH
6SH]LDOZLVVHQ��,P�9RUGHUJUXQG�VWHKHQ�$UEHLWVPHWKRGHQ��QLFKW�GLH�9HUPLWWOXQJ�VSH]LILVFKHU
:HUN]HXJH��GDV�:DUXP��QLFKW�DOOHLQ�GDV�:LH��'DEHL�VROOWHQ�0HGLHQSUD[LV��NUHDWLYH
*HVWDOWXQJVNRPSHWHQ]�XQG�WKHRUHWLVFKHU�.RQWH[W�VLFK�JHJHQVHLWLJ�]X�HLQHU�(LQKHLW�HUJlQ]HQ�

*OHLFKHUPD�HQ�SUDNWLVFK�ZLH�WKHRUHWLVFK�HUIROJW�GLH�(LQ�EXQJ�YRQ�lVWKHWLVFKHQ
.RPSHWHQ]HQ� �,Q�N�QVWOHULVFKHQ�hEXQJHQ�VROOHQ�6WXGLHUHQGH�GLUHNW�DQ�GHU�N�QVWOHULVFKHQ�

3UD[LV�EHWHLOLJW�ZHUGHQ��XP�LKU�VLQQOLFKHV�:DKUQHKPXQJVYHUP|JHQ�]X�YHUIHLQHUQ�XQG�GLH
lVWKHWLVFKH�8UWHLOVNUDIW�]X�VFKXOHQ��'LH�hEXQJHQ�ZHUGHQ�YRQ�.�QVWOHU,QQHQ�DQJHERWHQ��)�U
HLQH�EHJUHQ]WH�=HLW�DUEHLWHW�HLQ��DUWLVW�LQ�UHVLGHQFH��PLW�GHQ�6WXGLHUHQGHQ�]XVDPPHQ��GHU
MHZHLOV�DXV�XQWHUVFKLHGOLFKHQ�N�QVWOHULVFKHQ�6SDUWHQ��%LOGHQGH�.XQVW��0XVLN��7DQ]�
3HUIRUPDQFH��)LOP��E]Z��9LGHRNXQVW�HWF���VWDPPW� ��

$XFK�GHU�(UZHUE�VR]LDOHU�.RPSHWHQ]HQ�HQWKlOW�WKHRUHWLVFKH�$VSHNWH��KDW�VHLQHQ
6FKZHUSXQNW�MHGRFK�LP�HUIDKUXQJV��XQG�KDQGOXQJVRULHQWLHUWHQ�/HUQHQ�LQ�7UDLQLQJV��,P
8QWHUVFKLHG�]XU�'LVNXUVIlKLJNHLW��GLH�LQ�6HPLQDUHQ�RGHU�DQGHUHQ�GLVNXUVLY�DQJHOHJWHQ
9HUDQVWDOWXQJVIRUPHQ�JHI|UGHUW�ZLUG��YHUPLWWHOQ�EHVRQGHUV�DXVJHELOGHWH�7UDLQHU�GHQ
6WXGLHUHQGHQ�JH]LHOW�NRPPXQLNDWLYH�XQG�VR]LDOH�)lKLJNHLWHQ��6R]LDOH�)lKLJNHLWHQ��ZLH�]�%�
7HDPIlKLJNHLW��.RPPXQLNDWLRQVIlKLJNHLW��.RPSOH[LWlWVEHZlOWLJXQJ�HWF���VLQG�LP�VSlWHUHQ�%HUXI
QDFKJHIUDJWH�6FKO�VVHONRPSHWHQ]HQ�

=X�HLQHU�LQWHJULHUWHQ�SUDNWLVFKHQ��KLVWRULVFK�PDWHULDOLVWLVFKHQ��ZLUWVFKDIWOLFKHQ��UHFKWOLFKHQ
NXOWXUZLVVHQVFKDIWOLFKHQ�0HGLHQELOGXQJ�JHK|UW�HLQ�*HI�KO�I�U�GLH�*HQHDORJLH�GHU�0HGLHQ��LKU
KLVWRULVFKHV�*HZRUGHQVHLQ�XQG�HLQ�9HUVWlQGQLV�YRQ�GHP�VR]LDOHQ�.RQWH[W��LQ�GHP�0HGLHQ
�VRZRKO�DOV�JDQ]H�ZLH�HLQ]HOQH�0HGLHQZHUNH��HQWVWHKHQ�XQG�LQ�GHP�VLH�ZLUNHQ��

6FKOLH�OLFK�YHUPLWWHOW�GDV�*UXQGVWXGLXP�HLQH�%DVLF�0HGLD�/LWHUDF\��DOVR�GLH�)lKLJNHLW��GLH
YHUVFKLHGHQHQ�0HGLHQ�OHVHQ�XQG�VFKUHLEHQ�]X�N|QQHQ��'D]X�JHK|UW�HLQH�*UXQGDXVELOGXQJ
�PLQGHVWHQV�MH�HLQ�3URMHNW��LQ�7H[W��*UDILN��9LGHR��6RXQG���'��3URJUDPPLHUXQJ��]�%��3HUO��/LQJR
�0DFURPHGLD�'LUHFWRU���DXI�JlQJLJHQ�3&�3ODWWIRUPHQ��/LQX[��0DF��:LQGRZV�HWF����'D]X�JHK|UHQ�DXFK
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:LVVHQV��XQG�VR]LDOH�)HUWLJNHLWHQ��2E�LQ�6HPLQDUHQ��LQ�$XIVlW]HQ��DXI�.RQIHUHQ]HQ��EHL�,QWHUYLHZV
RGHU�LQ�.XQGHQSUlVHQWDWLRQHQ�ZHUGHQ�VLFK�DOOH��GLH�VLFK�I�U�GDV�$QJHERW�GHU�60/�LQWHUHVVLHUHQ�
LPPHU�ZLHGHU�LQ�6FKULIW�XQG�:RUW�|IIHQWOLFK�lX�HUQ�P�VVHQ�

)�U�GLH�6SUDFKDXVELOGXQJ�ILQGHW�HLQ�(LQVWXIXQJVWHVW�VWDWW��(QJOLVFK�ZLUG�YRQ�$QIDQJ�DQ
DQJHERWHQ��:HLWHUH�6SUDFKDXVELOGXQJHQ��)UDQ]|VLVFK��6SDQLVFK�������VROOHQ�PLWWHOIULVWLJ
KLQ]XNRPPHQ��6LQQYROO�ZlUH�HV��GLHVH�EHL�HLQHP�$XVODQGVDXIHQWKDOW�DQ�HQWVSUHFKHQGHQ
3DUWQHUKRFKVFKXOHQ�PLW�HLQHU�)DFKDXVELOGXQJ�]X�LQWHJULHUHQ�

'DV�*UXQGVWXGLXP�HQGHW�PLW�HLQHU�9RUGLSORPSU�IXQJ��UVS��GHP�1DFKZHLV�HLQHV
HQWVSUHFKHQGHQ�/HLVWXQJVSXQNWHNRQWRV��

/HKUJHELHWH�GHV�*UXQGVWXGLXPV

0HGLHQJHVFKLFKWH�XQG��7KHRULH�
�8/���+*%���+7:.��
0HGLHQORJLVFKH�'LPHQVLRQHQ��6SHLFKHUQ��hEHUWUDJHQ��9HUDUEHLWHQ����*HVFKLFKWH�XQG�7KHRULH
GHU�(LQ]HOPHGLHQ��3ULQW��)RWR��)LOP��)HUQVHKHQ��0XVLN��&RPSXWHU��

:DKUQHKPXQJVOHKUH
�8/�3V\FKRORJLH��
0HGLHQSV\FKRORJLH��:DKUQHKPXQJVSDUDPHWHU��5H]HSWLRQVSUR]HVVH��/HUQWKHRULHQ��:LUNXQJ
VLWXDWLYHU�XQG�PRWLYDWLRQDOHU�%HGLQJXQJHQ�DXI�5H]LSLHQWHQVHLWH��0HGLHQZLUNXQJVIRUVFKXQJ�
0HGLHQSlGDJRJLN

7HFKQLVFKH�*UXQGODJHQ
�+7:.�0HGLHQWHFKQLN���+*%�
/LWKR��XQG�'UXFNWHFKQLN��+HUVWHOOXQJ���)RWRJUDILH���)LOP�	�9LGHR���$XGLR��&$'

*UXQG]�JH�GHU�,QIRUPDWLN
$OJRULWKPHQ��'DWHQVWUXNWXUHQ��%HWULHEVV\VWHPH��1HW]ZHUNH��*UXQGODJHQ�GHU
,QIRUPDWLRQVWKHRULH��*UXQG]�JH�GHU�JHJHQZlUWLJHQ�6RIW��XQG�+DUGZDUH�6WUDWHJLHQ�XQG
(QWZLFNOXQJVOLQLHQ���*UXQGNHQQWQLVVH�LQ�DOOHQ�JlQJLJHQ�3URJUDPPHQ�]XU�3URGXNWLRQ
DXGLRYLVXHOOHU�:HUNH

0DWKHPDWLN
$QDO\VLV��$OJHEUD��*HRPHWULH��6WDWLVWLN

*UXQGGLPHQVLRQHQ�GHU�0HGLHQJHVWDOWXQJ
/LQLH����9HNWRUJUDILNSURJUDPP��)UHHKDQG���)OlFKH����%LWPDSJUDILNSURJUDPP��3KRWRVKRS���5DXP
����'�3URJUDPP��&LQHPD��'���=HLW����9LGHRHGLWSURJUDPP��'LUHFWRU�

0HGLHQlVWKHWLN
.XQVWJHVFKLFKWH��*UXQGODJHQ�GHU�,NRQRJUDILH�LQ�GHU�.XQVWJHVFKLFKWH��]HLWJHQ|VVLVFKH�.XQVW�
0HGLHQlVWKHWLN��*HVFKLFKWH�YRQ�*DWWXQJHQ�XQG�*HQUHV�GHU�$9�0HGLHQ�



��������������60/�&855,&8/806(17:85)�)h5�(,1(1�678',(1*$1*�´0(',(1*(67$/781*µ�817(5�)('(5)h+581*�'(5�+*%��������������

0HGLHQLQKDOWVDQDO\VH��0HGLHQ��XQG�1HW]NXQVW

*UXQG]�JH�GHU�3KLORVRSKLH
*UXQGIUDJHQ�GHU�3KLORVRSKLH��(UNHQQWQLVWKHRULH��SKLORVRSKLVFKH�$QWKURSRORJLH��(WKLN�
bVWKHWLN��/RJLN

6HPLRWLN
*UXQG]�JH�GHU�6HPLRWLN��%LOG��XQG�)LOPVHPLRWLN

3ROLWLVFKH�gNRQRPLH�GHU�0HGLHQ�
*HVFKLFKWH�PHGLHQUHOHYDQWHU�,QVWLWXWLRQHQ��0HGLHQZLUWVFKDIW��9HUZHUWXQJVJHVHOOVFKDIWHQ��,*
0HGLHQ��JHLVWLJHV�(LJHQWXP��5HFKWHLQGXVWULHQ��|IIHQWOLFK�UHFKWOLFKH�0HGLHQ�XQG�LKUH
3ULYDWLVLHUXQJ��'LJHUDWL�XQG�'LJLWDO�$UWLVDQV��V�D��,$0&5�6HNWLRQ�

0HGLHQSROLWLN
'HPRNUDWLH�XQG�0HGLHQ��gIIHQWOLFKNHLW��JHVHW]JHEHULVFKH�6WHXHUXQJ��7HFKQRORJLHSROLWLN�
1*2V�XQG�0HGLHQ��*HZHUNVFKDIWHQ��,QWHUQHW�*RYHUQDQFH

*UXQG]�JH�XQG�0HWKRGHQ�GHU�6R]LRORJLH
0HGLHQVR]LRORJLH��0HGLHQNXOWXUHQ��0HGLHQZLUNXQJ��TXDQWLWDWLYH�XQG�WHLOQHKPHQGH
.RPPXQLNDWLRQVIRUVFKXQJ��0HGLHQ��XQG�0DUNWIRUVFKXQJVPHWKRGHQ

*HQGHU�XQG�0HGLHQ
:LH�SURGX]LHUHQ�VLFK�*HVFKOHFKWHUUROOHQ�LQ�.XQVW�XQG�0HGLHQ"��X�D��*DVWYHUDQVWDOWXQJHQ�YRQ
0DULHOXLVH�$QJHUHU��.+0��6XH�*ROGLQJ��-DQ�YDQ�(LMN�0DDVWULFKW�

*UXQG]�JH�GHV�0HGLHQUHFKWV
0HGLHQ��XQG�7HOHNRPPXQLNDWLRQVUHFKW��'DWHQVFKXW]��8UKHEHU��XQG�&RS\ULJKWUHFKW�
3DWHQWUHFKW��0DUNHQVFKXW]UHFKW��*HVFKPDFNVPXVWHUUHFKW��WHFKQLVFKH
5HFKWHYHUZDOWXQJVV\VWHPH��9HUWUDJVUHFKW��:HWWEHZHUEVUHFKW

7HFKQLNHQ�ZLVVHQVFKDIWOLFKHQ�$UEHLWHQV
5HFKHUFKH��/HUQPHWKRGHQ��=LWLHUHQ��.UHDWLYLWlWV��	�3URGXNWLYLWlWVPHWKRGHQ�XQG�7RROV�
7HDPDUEHLW��3UlVHQWDWLRQV��XQG�.RPPXQLNDWLRQVWHFKQLNHQ��5KHWRULN

)UHPGVSUDFKH
(QJOLVFK���)UDQ]|VLVFK��6SDQLVFK�������
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6WXGLHQDEODXISODQ�GHV�*UXQGVWXGLXPV

9/� �9RUOHVXQJ��6(� �6HPLQDU��h� �hEXQJ��/%� �/DERU��7� �7UDLQLQJ��6:6� �6HPHVWHUZRFKHQVWXQGHQ��+6� �+RFKVFKXOH

����6HPHVWHU
�/HKUJHELHW 3IOLFKW� 7\S 6:6 /HKUHU,Q +6

:DKOSIOLFKW
0HGLHQJHVFKLFKWH�,� 3 9/ � 'DQLHOV +*%
0HGLHQWHFKQLN 3 6(�/ � 11 +7:.�+*%
*UXQGGLP��GHU�0HGLHQJHVWDOWXQJ�, 3 9/�h � 3URI��$9�'HVLJQ�+*%
3KLORVRSKLH 3 6( � 7�UFNH +*%
0HGLHQlVWKHWLN 3 9/ � YRQ�%LVPDUFN +*%
0HGLHQSROLWLN 3 9/ � 11
,QIRUPDWLN�, 3 9/�h � 11
0DWKHPDWLN�, 3 h � 11
.UHDWLY��	�$UEHLWVWHFKQLNHQ 3 h�7 � 11
(QJOLVFK�, 3 h� � 11
�*HVDPW ��

����6HPHVWHU
�/HKUYHUDQVWDOWXQJ 3IOLFKW� 7\S 6:6 /HKUHU,Q +6

:DKOSIOLFKW
0HGLHQJHVFKLFKWH�,,� 3 9/ � 'DQLHOV +*%
0HGLHQWHFKQLN 3 6(�/ � 11 +7:.�+*%
*UXQGGLP��GHU�0HGLHQJHVWDOWXQJ�,, 3 9/�h � 3URI��$9�'HVLJQ�+*%
3KLORVRSKLH 3 6( � 7�UFNH +*%
0HGLHQlVWKHWLN 3 9/ � YRQ�%LVPDUFN +*%
:DKUQHKPXQJVOHKUH 3 9/�h � 11 8/
0HGLHQSROLWLN 3 9/ � 11
,QIRUPDWLN�,, 3 9/�h � 11
0DWKHPDWLN�,, 3 h � 11
.UHDWLY��	�$UEHLWVWHFKQLNHQ 3 h�7 � 11
(QJOLVFK�,, 3 h� � 11
�*HVDPW ��

����6HPHVWHU
�/HKUYHUDQVWDOWXQJ 3IOLFKW� 7\S 6:6 /HKUHU,Q +6

:DKOSIOLFKW
0HGLHQWKHRULH�, 3 9/�6( � 'DQLHOV +*%
0HGLHQWHFKQLN 3 6(�/ � 11 +7:.�+*%
*UXQGGLP��GHU�0HGLHQJHVWDOWXQJ�,, 3 9/�h � 3URI��$9�'HVLJQ�+*%
0HGLHQlVWKHWLN 3 9/ � YRQ�%LVPDUFN +*%
:DKUQHKPXQJVOHKUH 3 9/�h � 11 8/
3ROLW��gNRQRPLH 3 9/ � 11
0HGLHQUHFKW 3 9/ � 11 8/
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6R]LRORJLH�, 3 9/�h � 11
*HQGHU�	�0HGLHQ 3 6( � 11
,QIRUPDWLN�,,, 3 9/�h � 11
.UHDWLY��	�$UEHLWVWHFKQLNHQ 3 h�7 � 11
(QJOLVFK�,,, 3 h� � 11
�*HVDPW ��

����6HPHVWHU
�/HKUYHUDQVWDOWXQJ 3IOLFKW� 7\S 6:6 /HKUHU,Q +6

:DKOSIOLFKW
0HGLHQWKHRULH�,, 3 9/�6( � 'DQLHOV +*%
0HGLHQWHFKQLN 3 6(�/ � 11 +7:.�+*%
*UXQGGLP��GHU�0HGLHQJHVWDOWXQJ�,,, 3 9/�h � 3URI��$9�'HVLJQ�+*%
0HGLHQlVWKHWLN 3 9/ � YRQ�%LVPDUFN +*%
:DKUQHKPXQJVOHKUH 3 9/�h � 11
3ROLW��gNRQRPLH 3 9/ � 11
0HGLHQUHFKW 3 9/ � 11 8/
6R]LRORJLH�,, 3 9/�h � 11
,QIRUPDWLN�,9 3 9/�h � 11
.UHDWLY��	�$UEHLWVWHFKQLNHQ 3 h�7 � 11
(QJOLVFK�,9 3 h� � 11
3URMHNWVHPLQDU�9RUGLSORP 3 6( � 0DUN +*%
�*HVDPW ��
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+DXSWVWXGLXP��/HKU��XQG�)RUVFKXQJVJHELHWH

'HVLJQJHVFKLFKWH�XQG��7KHRULH
%DXKDXV��'HVLJQ�6R]LRORJLH��3DUDPHWHU�GHU�*HVWDOWXQJ

7H[W�LQ�3ULQW��XQG�%LOGVFKLUPPHGLHQ
�+*%��-RXUQDOLVPXV��.0:�8/�
7\SRJUDILH�	�6DW]��&RS\ZULWLQJ��-RXUQDOLVPXV��UHGDNWLRQHOOH�$UEHLW

%LOG�LQ�3ULQW��XQG�%LOGVFKLUPPHGLHQ
�+*%�
YLVXHOOH�*HVWDOWXQJ��*UDILN��,OOXVWUDWLRQ��=HLFKQHQ��5HLQ]HLFKQHQ��/RJR�6LJQHW�'HVLJQ��
)RWRJUDILH��.DPHUD��.RPSRVLWLRQ��*HQUHV��GLJLWDOH�)RWRJUDILH���*UDILNGHVLJQ�I�U�HOHNWURQLVFKH
0HGLHQ��,QWHUQHW��79��2II�OLQH�0HGLHQ��&'�520��6SLHOH��'9'�

%HZHJWELOG
�+*%��+07�
$QLPDWLRQ��9LGHR��)LOP��.DPHUD��/LFKW��3RVWSURGXNWLRQ��OLQHDUHU�XQG�QLFKWOLQHDUHU�6FKQLWW

.ODQJ�	�0XVLN
�+07�
.ODQJ��XQG�6SUDFKYHUDUEHLWXQJ��$XGLR�'HVLJQ�I�U�HOHNWURQLVFKH�0HGLHQ��,QWHUQHW��79��5DGLR�
2II�OLQH�0HGLHQ��&'�520��6SLHOH��'9'���-LQJOH�3URGXNWLRQ

5DXP
�'�*HVWDOWXQJ���$UFKLWHNWXU���&KDUDFWHU�$QLPDWLRQ

,QWHUDNWLRQ
�+*%���8/�,QVW��I�U�6RIWZDUH��XQG�6\VWHPHQWZLFNOXQJ�
,QWHUIDFH�'HVLJQ��lVWKHWLVFKH�XQG�WHFKQLVFKH�*HVWDOWXQJ�GHV�0HQVFK�0DVFKLQH�'LDORJV��
:LVVHQVQDYLJDWLRQ��%HQXW]HUI�KUXQJ��,QIRUPDWLRQVHUJRQRPLH��+DUGZDUH�,QWHUIDFHV��5RERWLN��
*DPH�'HVLJQ���.RPPXQLNDWLRQVGHVLJQ��&RPPXQLWLHV��LQ��������XQG��'�5lXPHQ�

$XVVWHOOXQJV��XQG�(YHQW�*HVWDOWXQJ
5DXPJHVWDOWXQJ��,QVWDOODWLRQHQ��3ODQXQJ

&RUSRUDWH�'HVLJQ
:HUEXQJ��0DUNHWLQJ��3XEOLF�5HODWLRQV��gIIHQWOLFKNHLWVDUEHLW���&RSRUDWH�,GHQWLW\��6W\OH�*XLGHV
�7\SRJUDILH��)DUEHQ��.OlQJH���'HVLJQ�·&RQWDLQHU·

'HVLJQ�0DQDJHPHQW
.RQ]HSWLRQ��*UXQGODJHQJHVWDOWXQJ��7HDP�3ODQXQJ��&RQWUROOLQJ

0HGLHQ�,QIRUPDWLN
0DWKHPDWLN�I�U�%LOG��XQG�.ODQJYHUDUEHLWXQJ��&RGLHUXQJ��'DWHQEDQNHQ��6*0/�;0/��-DYD��)ODVK�
2EMHNWRULHQWLHUWH�6\VWHPH��&RQWHQW�0DQDJHPHQW�6\VWHPH��.U\SWRJUDILH��'RNXPHQWHQ�
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0DQDJHPHQW��.QRZOHGJH�6KDULQJ�:HUN]HXJH��*URXSZDUH��&6&:��$XV]HLFKXQJVVSUDFKHQ
�;0/���9HUVLRQLHUXQJ��'DWD�:DUHKRXVLQJ��'DWD�0LQLQJ�:HUN]HXJH��6\VWHPHYDOXDWLRQ

0HGLHQGUDPDWXUJLH
�+07�
3URJUDPPJHVWDOWXQJ��5HJLH�XQG�'UHKEXFK��I�U�DOOH�0HGLHQW\SHQ���6FULSWLQJ�	�.RPSRVLWLRQ�
'UDPD�	�,QV]HQLHUXQJ

0HGLHQGLGDNWLN
3lGDJRJLN��0HGLD�/LWHUDF\�LQ�6FKXOH��)RUW��XQG�:HLWHUELOGXQJ���&'�520�*HVWDOWXQJ��]�%�
3URMHNW�PLW�-XULVWHQ�)DNXOWlW��6LP/DZ\HU���7HOHWHDFKLQJ�6\VWHPH��/HKUDPW��0HGLHQNXQGH��DXFK
VHOEVWUHIOH[LY�LQ�%H]XJ�DXI�GLH�60/

6R]LDOH�.RPSHWHQ]HQ
3URMHNWOHLWXQJ��)�KUXQJ�YRQ�0LWDUEHLWHUQ�LQ�NRPSOH[HQ�6\VWHPHQ��6HOEVWI�KUXQJ��$UEHLWHQ�LP
7HDP��0RGHUDWLRQVWHFKQLN��,QWHUYLHZWHFKQLNHQ

:LUWVFKDIWOLFKH�.RPSHWHQ]HQ
�8/��%HWULHEVZLUWVFKDIW�
WKHRUHWLVFK��*OREDOLVLHUXQJ�GXUFK�0HGLHQ��0HGLHQ�0DQDJHPHQW
SUDNWLVFK���*UXQGODJHQ�YRQ�%XFKKDOWXQJ��.DONXODWLRQ��&RQWUROOLQJ��EHWULHEVZLUWVFKDIWOLFKHV
5HFKQXQJVZHVHQ��%XVLQHVVSODQ���,3�0DQDJHPHQW��8UKHEHU��XQG�&RS\ULJKWUHFKW��3DWHQWUHFKW�
0DUNHQVFKXW]UHFKW��*HVFKPDFNVPXVWHUUHFKW��WHFKQLVFKH�5HFKWHYHUZDOWXQJVV\VWHPH�
9HUWUDJVUHFKW��:HWWEHZHUEVUHFKW

3UDNWLND
3URMHNWH�LP�5DKPHQ�GHU�DQJHZDQGWHQ�=ZHLJH�GHU�60/��5DGLR�0HSKLVWR��&URVVPHGLD��60/�
3UHVV��PHGLD�OHLS]LJ�

3UDNWLND�LP�,Q��RGHU�$XVODQG��EHWUHXW�YRQ�HLQHP�+RFKVFKXOOHKUHU��LP�MHZHLOLJHQ
6SH]LDOLVLHUXQJVJHELHW�

/HKU��XQG�)RUVFKXQJVJHELHWH�GHU�6SH]LDOLVLHUXQJ�´$9�'HVLJQµ

)RUWJHVFKULWWHQH�:HE�3URJUDPPLHUXQJ
3+3��'7'V��'20��;6/7

&KDUDFWHU�$QLPDWLRQ
$QWKURSRPRUSKH��'�0RGHOOLHUXQJ��0RWLRQ�7UDFNLQJ��&KDUDNWHUJHVWDOWXQJ

*DPH�'HVLJQ
6]HQDULRSODQXQJ��*UDILN��6RXQG��,QWHUDNWLRQ

1HXH�(QGJHUlWH
8ELTXLWRXV�&RPSXWLQJ��(PEHGGHG�6\VWHPV��:HDUDEOH�&RPSXWHUV�VRZLH�5RERWLN�XQG
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(IIHNWRUHQ

/HKU��XQG�)RUVFKXQJVJHELHWH�GHU�6SH]LDOLVLHUXQJ�´:LVVHQVJHVWDOWXQJµ

:LVVHQVZLVVHQVFKDIWHQ
:LVVHQVFKDIWVWKHRULH���3KLORVRSKLH�XQG��*HVFKLFKWH��H[��XQG�LPSOL]LWHV�:LVVHQ��VWUXNWXULHUWHV
:LVVHQ��2QWRORJLHQ��2UJDQLVDWLRQV��XQG�:LVVHQVNXOWXUHQ��LQWHUNXOWXUHOOH�.RPPXQLNDWLRQ�
0HWKRGHQ�]XU�:LVVHQVLGHQWLILNDWLRQ��:LVVHQV�6WUXNWXULHUXQJ�XQG�²%HZHUWXQJ�
:LVVHQVHUZHUEV��XQG�:LVVHQVHQWZLFNOXQJVV\VWHPDWLN

6FLHQWLILF�9LVXDOL]DWLRQ
%LOGDQDO\VH�LQ�0HGL]LQ�XQG�3K\VLN��*HRLQIRUPDWLRQVV\VWHPH��6LJQDOYHUDUEHLWXQJ���'�7HFKQLNHQ
�950/���6LPXODWLRQHQ

:LVVHQVPRGHOOLHUXQJVWHFKQLNHQ�
6:27�$QDO\VH��6WUHQJWKV�:HDNQHVVHV�2SSRUWXQLWLHV�7KUHDWV���%DODQFHG�6FRUHFDUGV�
0RGHOOLHUXQJVVSUDFKHQ�ZLH�,'()��3URFHVV�)ORZ�DQG�2EMHFW�6WDWH�'HVFULSWLRQ�&DSWXUH
0HWKRG��XQG�5$'V��5ROH�$FWLYLW\�'LDJUDPV��

:LVVHQVPDQDJHPHQW�
$UFKLYZLVVHQVFKDIW��,QIRUPDWLRQVORJLVWLN��,QIRUPDWLRQ�5HWULHYDO��1DYLJDWLRQVKLOIHQ��7KHVDXUL�
.RPPXQLNDWLRQV��XQG�:LVVHQSV\FKRORJLH��0DQDJHPHQW�NRPSOH[HU�3URMHNWH��6\VWHPV
(QJLQHHULQJ�XQG�3URMHNWPDQDJHPHQW��YHUQHW]WHV�3UR]H��'HQNHQ��$QDO\VH�YRQ
*HVFKlIWVSUR]HVVHQ��%HQFKPDUNLQJ��.RQ]HSW��0HQVFK�7HFKQLN�2UJDQLVDWLRQ���072���&KDQJH
0DQDJHPHQW��2UJDQLVDWLRQVHQWZLFNOXQJ��8QWHUQHKPHQVVWUDWHJLH��8QWHUQHKPHQVVLPXODWLRQ�
%XVLQHVVSODQ��,QYHVWLWLRQV��XQG�3UR]HVVNRVWHQUHFKQXQJ
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6WXGLHQDEODXISODQ

9/� �9RUOHVXQJ��6(� �6HPLQDU��h� �hEXQJ��/%� �/DERU��7� �7UDLQLQJ��& �&ROORTXLXP��6:6� �6HP�ZRFKHQVWXQGHQ��+6� �+RFKVFKXOH

����6HPHVWHU
�/HKUYHUDQVWDOWXQJ 3IOLFKW� 7\S 6:6 /HKUHU,Q +6

:DKOSIOLFKW
'HVLJQJHVFKLFKWH 3 9/ � %DXU +*%
7H[W 3 6(�h � %RVH +*%
%LOG 3 6(�h � '·8UEDQR +*%
,QWHUDNWLRQ 3 6(�h � 0DUN +*%
,QIRUPDWLN 3 9/�h � 11
0HGLHQGUDPDWXUJLH 3 6(�h � 5HLFKHO +07
6R]LDOH�.RPSHWHQ]HQ 3 7 � 11
�*HVDPW ��

����6HPHVWHU
�/HKUYHUDQVWDOWXQJ 3IOLFKW� 7\S 6:6 /HKUHU,Q +6

:DKOSIOLFKW
'HVLJQWKHRULH 3 9/ � %DXU +*%
%HZHJWELOG 3 6(�h � %�KOHU +*%
.ODQJ�	�0XVLN 3 6(�h � 11 +07
5DXP� 3 6(�h � +ROVFKEDFK +*%
,QWHUDNWLRQ 3 6(�h � 0DUN +*%
,QIRUPDWLN 3 9/�h � 11
0HGLHQGUDPDWXUJLH 3 6(�h � 5HLFKHO +07
6R]LDOH�.RPSHWHQ]HQ 3 7 � 11
:LVVHQVZLVVHQVFKDIW :3 9/ � 3URI��:LVV�JHVW��+*%
*DPH�'HVLJQ :3 9/ � 3URI��$9�'HVLJQ�+*%
�*HVDPW ��

6=� �6SH]LDOLVLHUXQJ��$9'� �$9�'HVLJQ��:*� �:LVVHQVJHVWDOWXQJ

����6HPHVWHU
�/HKUYHUDQVWDOWXQJ 3IOLFKW� 7\S 6:6 /HKUHU,Q +6

:DKOSIOLFKW
'HVLJQWKHRULH 3 9/ � %RVH +*%
$XVVWHOOXQJV��	�(YHQW�'HVLJQ :3 6(�h � 11
'HVLJQ�0DQDJHPHQW 3 9/�7 � %DXU�%RVH +*%
&RUSRUDWH�'HVLJQ 3 6( � %DXU +*%
0HGLHQGLGDNWLN 3 9/ � 11
0HGLHQ�,QIRUPDWLN 3 h � 11
:HE�3URJUDPPLHUXQJ��6=�$9'� :3 h � 3URI��$9�'HVLJQ�+*%
&KDUDNWHU�$QLPDWLRQ��6=�$9'� :3 6(�h � 3URI��$9�'HVLJQ�+*%
*DPH�'HVLJQ��6=�$9'� :3 6(�h � 3URI��$9�'HVLJQ�+*%
(QGJHUlWH��6=�$9'� :3 6(�h � 3URI��$9�'HVLJQ�+*%



��������������60/�&855,&8/806(17:85)�)h5�(,1(1�678',(1*$1*�´0(',(1*(67$/781*µ�817(5�)('(5)h+581*�'(5�+*%��������������

:LVVHQVZLVVHQVFKDIW��6=�:*� :3 9/�6( � 3URI��:LVV�JHVW��+*%
6FLHQWLILF�9LVXDOL]DWLRQ��6=�:*� :3 6(�h � 3URI��:LVV�JHVW��+*%
:LVVHQVPRGHOOLHUXQJ��6=�:*� :3 6(�h � 3URI��:LVV�JHVW��+*%
:LVVHQVPDQDJHPHQW��6=�:*� :3 6(�h � 3URI��:LVV�JHVW��+*%
�*HVDPW ��

����6HPHVWHU
�/HKUYHUDQVWDOWXQJ 3IOLFKW� 7\S 6:6 /HKUHU,Q +6

:DKOSIOLFKW
0HGLHQGLGDNWLN 3 6(�h � 11
&RUSRUDWH�'HVLJQ 3 6( � %DXU +*%
:HE�3URJUDPPLHUXQJ��6=�$9'� :3 h � 3URI��$9�'HVLJQ�+*%
&KDUDNWHU�$QLPDWLRQ��6=�$9'� :3 6(�h � 3URI��$9�'HVLJQ�+*%
*DPH�'HVLJQ��6=�$9'� :3 6(�h � 3URI��$9�'HVLJQ�+*%
(QGJHUlWH��6=�$9'� :3 6(�h � 3URI��$9�'HVLJQ�+*%
:LVVHQVZLVVHQVFKDIW��6=�:*� :3 9/�6( � 3URI��:LVV�JHVW��+*%
6FLHQWLILF�9LVXDOL]DWLRQ��6=�:*� :3 6(�h � 3URI��:LVV�JHVW��+*%
:LVVHQVPRGHOOLHUXQJ��6=�:*� :3 6(�h � 3URI��:LVV�JHVW��+*%
:LVVHQVPDQDJHPHQW��6=�:*� :3 6(�h � 3URI��:LVV�JHVW��+*%
:LUWVFKDIWOLFKH�.RPSHWHQ]HQ 3 9/�h � 11
�*HVDPW ��

%6(� �%ORFNVHPLQDU

����6HPHVWHU
�/HKUYHUDQVWDOWXQJ 3IOLFKW� 7\S 6:6 /HKUHU,Q +6

:DKOSIOLFKW
:LUWVFKDIWOLFKH�.RPSHWHQ]HQ 3 %6( � 11
&ROORTXLXP�LP�6=�*HELHW 3 %6( � 3URIV��$9�'HVLJQ�

X��:LVV�JHVW� +*%
3UDNWLNXP��LQFO��'RNXPHQWDWLRQ 3 FD����
�*HVDPW ��

�����6HPHVWHU
�/HKUYHUDQVWDOWXQJ 3IOLFKW� 7\S 6:6 /HKUHU,Q +6

:DKOSIOLFKW
(UVWHOOXQJ�GHU�'LSORPDUEHLW FD����
'LSORPFROORTXLXP & � 3URIV��$9�'HVLJQ�

X��:LVV�JHVW� +*%
�*HVDPW ��
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$XIEDXVWXGLXP

'DV�SRVWJUDGXDOH���VHPHVWULJH�$GYDQFHG�6WXGLHV�$QJHERW�ULFKWHW�VLFK�DQ�$EVROYHQW,QQHQ
DQGHUHU�0HGLHQVWXGLHQJlQJH��]�%��0HGLHQWHFKQLN��.0:��0HGLHQZLUWVFKDIW��XQG�DQ�3HUVRQHQ
PLW�%HUXIVHUIDKUXQJ�LQ�GHU�0HGLHQEUDQFKH��GLH��EHU�HQWVSUHFKHQGH�9RUDXVVHW]XQJHQ
�DEJHVFKORVVHQHV�6WXGLXP��YHUI�JHQ�XQG�HLQH�=XVDW]TXDOLILNDWLRQ�LQ�GHU�0HGLHQJHVWDOWXQJ
DQVWUHEHQ��

'LH�,PSOHPHQWLHUXQJ�GHV�QHXHQ�6WXGLXPV�´0HGLHQJHVWDOWXQJµ�N|QQWH�LQ�GHU�HUVWHQ�3KDVH�PLW
GHP�SRVWJUDGXDO�/HKUDQJHERW�EHJLQQHQ��'DV�KlWWH�QLFKW�QXU�GHQ�9RUWHLO��GD��QDFK�VFKRQ
]ZHL�-DKUHQ�GLH�HUVWHQ�0HGLHQJHVWDOWXQJV�$EVROYHQWHQ�GLH�60/�YHUODVVHQ�Z�UGHQ��VRQGHUQ
Z�UGH�DX�HUGHP�HLQH�9RUODXI]HLW�ELHWHQ��XP�GLH�/HKU��XQG�)RUVFKXQJVJHELHWH��$9�'HVLJQ�
XQG��:LVVHQVJHVWDOWXQJ��ZHLWHU�]X�HQWZLFNHOQ�XQG�]X�NRQWXULHUHQ��,Q�GHU�]ZHLWHQ�3KDVH
N|QQWH�GLHVHU�%HUHLFK�GDQQ�XP�GHQ�JUXQGVWlQGLJHQ�6WXGLHQJDQJ��0HGLHQJHVWDOWXQJ��PLW�GHQ
EHLGHQ�6SH]LDOLVLHUXQJVULFKWXQJHQ�HUJlQ]W�ZHUGHQ�

=XN�QIWLJ�LVW�IHUQHU�YRUVWHOOEDU��GLH�$GYDQFHG�6WXGLHV�DXFK�GHQ�$EVROYHQW,QQHQ�GHV
JUXQGVWlQGLJHQ�6WXGLHQJDQJV�´0HGLHQJHVWDOWXQJµ�DQ]XELHWHQ��GLH�LKUH�4XDOLILNDWLRQHQ
YHUWLHIHQ�XQG�GLH�'LV]LSOLQ�GXUFK�)RUVFKXQJVWlWLJNHLW�YRUDQWUHLEHQ�P|FKWHQ��,Q�GLHVHP�)DOO
ZlUH�GHU�6WXGLHQDEODXI�DOV�HLQH�$UW�0HLVWHUNODVVH�YRU�DOOHP�SURMHNWRULHQWLHUW�XQG
HQWVSUHFKHQG�IUHLHU�]X�NRQ]LSLHUHQ��

6WXGLHQDEODXISODQ

9/� �9RUOHVXQJ��6(� �6HPLQDU��h� �hEXQJ��/%� �/DERU��7� �7UDLQLQJ��& �&ROORTXLXP��6:6� �6HP�ZRFKHQVWXQGHQ��+6� �+RFKVFKXOH

����6HPHVWHU
�/HKUYHUDQVWDOWXQJ 3IOLFKW� 7\S 6:6 /HKUHU,Q +6

:DKOSIOLFKW
*UXQGGLP��GHU�0HGLHQJHVWDOWXQJ�, 3 9/�h � 3URI��$9�'HVLJQ�+*%
'HVLJQJHVFK��XQG��7KHRULH�, 3 9/ � %DXU +*%
:DKUQHKPXQJVOHKUH 3 6( � 11
0HGLHQWHFKQLN 3 h � 11 +7:.�+*%
0HGLHQLQIRUPDWLN 3 6(�h � 11
bVWKHWLN 3 9/ � YRQ�%LVPDUFN +*%
6HPLRWLN 3 9/ � 11
0HGLHQSROLWLN 3 6( � 11
0HGLHQUHFKW 3� 9/ � 11 8/
7H[W 3 6(�h � %RVH +*%
%LOG 3 6(�h � '·8UEDQR +*%
,QWHUDNWLRQ 3 6(�h � 0DUN +*%
�*HVDPW ��
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����6HPHVWHU
�/HKUYHUDQVWDOWXQJ 3IOLFKW� 7\S 6:6 /HKUHU,Q +6

:DKOSIOLFKW
*UXQGGLP��GHU�0HGLHQJHVWDOWXQJ�,, 3 9/�h � 3URI��$9�'HVLJQ�+*%
'HVLJQJHVFK��XQG��7KHRULH�,, 3 9/ � %DXU�%RVH +*%
0HGLHQWHFKQLN 3 h � 11 +7:.�+*%
0HGLHQLQIRUPDWLN 3 6(�h � 11
bVWKHWLN 3 9/ � YRQ�%LVPDUFN +*%
0HGLHQUHFKW 3� 9/ � 11 8/
3ROWLVFKH�gNRQRPLH�GHU�0HGLHQ 3 6( � 11
%HZHJWELOG 3 6(�h � %�KOHU +*%
5DXP 3 6(�h � 11
.ODQJ�	�0XVLN 3 6(�h � 11 +07
,QWHUDNWLRQ 3 6(�h � 0DUN +*%
0HGLHQGUDPDWXUJLH 3 6(�h � 5HLFKHO +07
6R]LDOH�.RPSWHQ]HQ 3 6(�h � 11
�*HVDPW ��

6=� �6SH]LDOLVLHUXQJ��$9'� �$9�'HVLJQ��:*� �:LVVHQVJHVWDOWXQJ

����6HPHVWHU
�/HKUYHUDQVWDOWXQJ 3IOLFKW� 7\S 6:6 /HKUHU,Q +6

:DKOSIOLFKW
&RUSRUDWH�'HVLJQ 3 6( � %DXU +*%
0HGLHQGLGDNWLN 3 6( � 11
'HVLJQ�0DQDJHPHQW 3 6(�h � %DXU�%RVH +*%
$XVVWHOOXQJV��XQG�(YHQW�'HVLJQ :3 6( � 11
:HE�3URJUDPPLHUXQJ��6=�$9'� :3 h � 3URI��$9�'HVLJQ�+*%
&KDUDNWHU�$QLPDWLRQ��6=�$9'� :3 6(�h � 3URI��$9�'HVLJQ�+*%
*DPH�'HVLJQ��6=�$9'� :3 6(�h � 3URI��$9�'HVLJQ�+*%
(QGJHUlWH��6=�$9'� :3 6(�h � 3URI��$9�'HVLJQ�+*%
:LVVHQVZLVVHQVFKDIW��6=�:*� :3 9/�6( � 3URI��:LVV�JHVW��+*%
6FLHQWLILF�9LVXDOL]DWLRQ��6=�:*� :3 6(�h � 3URI��:LVV�JHVW��+*%
:LVVHQVPRGHOOLHUXQJ��6=�:*� :3 6(�h � 3URI��:LVV�JHVW��+*%
:LVVHQVPDQDJHPHQW��6=�:*� :3 6(�h � 3URI��:LVV�JHVW��+*%
:LUWVFKDIWOLFKH�.RPSHWHQ]HQ 3 9/�h � 11
3UDNWLNXP����:RFKHQ�LQ�GHU�]ZHLWHQ�6HPHVWHUKlOIWH�
�*HVDPW �����3UDNWLNXP

����6HPHVWHU
�/HKUYHUDQVWDOWXQJ 3IOLFKW� 7\S 6:6 /HKUHU,Q +6

:DKOSIOLFKW
&RUSRUDWH�'HVLJQ 3 6( � %DXU +*%
0HGLHQGLGDNWLN 3 6(�h � 11
:HE�3URJUDPPLHUXQJ��6=�$9'� :3 h � 3URI��$9�'HVLJQ�+*%
&KDUDNWHU�$QLPDWLRQ��6=�$9'� :3 6(�h � 3URI��$9�'HVLJQ�+*%
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*DPH�'HVLJQ��6=�$9'� :3 6(�h � 3URI��$9�'HVLJQ�+*%
(QGJHUlWH��6=�$9'� :3 6(�h � 3URI��$9�'HVLJQ�+*%
:LVVHQVZLVVHQVFKDIW��6=�:*� :3 9/�6( � 3URI��:LVV�JHVW��+*%
6FLHQWLILF�9LVXDOL]DWLRQ��6=�:*� :3 6(�h � 3URI��:LVV�JHVW��+*%
:LVVHQVPRGHOOLHUXQJ��6=�:*� :3 6(�h � 3URI��:LVV�JHVW��+*%
:LVVHQVPDQDJHPHQW��6=�:*� :3 6(�h � 3URI��:LVV�JHVW��+*%
:LUWVFKDIWOLFKH�.RPSHWHQ]HQ 3 9/�h � 11
'LSORPFROORTXLXP & � 3URIV��$9�'HVLJQ�

X��:LVV�JHVW� +*%
$EVFKOX�SURMHNW
�*HVDPW ��


