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�� =XVDPPHQIDVVXQJ

'HU�%HUXIVVFKXOVSRUW�DQ�GHQ�%HUXIVIDFKVFKXOHQ�*,%6�6RORWKXUQ��*,%6�*UHQFKHQ�XQG�.%6�6R�
ORWKXUQ�VROO�QDFK���-DKUHQ�6LVWLHUXQJ�DXI�GDV�6FKXOMDKU��������ZLHGHU�HLQJHI�KUW�ZHUGHQ��(LQH
YRP�$PW�I�U�%HUXIVELOGXQJ�XQG�%HUXIVEHUDWXQJ�HLQJHVHW]WH�3URMHNWJUXSSH�HUKlOW�GHQ�$XIWUDJ�
HLQ�OHKUSODQJHUHFKWHV��LQQRYDWLYHV�XQG�JHVHW]HVNRQIRUPHV�0RGHOO�]X�HUDUEHLWHQ�

'LH�EHWURIIHQHQ�6FKXOHQ�LQ�6RORWKXUQ�XQG�LQ�*UHQFKHQ��PLW�$XVQDKPH�GHU�7XUQKDOOHQ�(LFKKRO]�
YHUI�JHQ�LQ�XQPLWWHOEDUHU�1lKH��EHU�NHLQH�6SRUWKDOOHQ�PLW�JHQ�JHQG�.DSD]LWlWHQ��$QGHUH
P|JOLFKH�+DOOHQ�EHQ|WLJHQ�HLQHQ�]XVlW]OLFKHQ��]HLWDXIZlQGLJHQ�6FK�OHUWUDQVSRUW�

(LQ�5�FNEOLFN�]HLJW�DXI��GDVV�GLH�/|VXQJ�LQ�6RORWKXUQ�YRU�GHU�6LVWLHUXQJ�PLW�GHP�0RGHOO���
/HNWLRQ�6SRUW�����/HNWLRQ�7UDQVSRUW�+\JLHQH��HLQH�]X�NOHLQH�(IIL]LHQ]�DXIZLHV�XQG�GHU�7UDQVSRUW
LP�9HUKlOWQLV�]XU�7XUQ]HLW�]X�YLHO�=HLW�LQ�$QVSUXFK�QDKP�

,P�DNWXHOOHQ�0RGHOO��:DKOSIOLFKWIDFK��WXUQHQ�VHLW������QXU�QRFK�FD������GHU�/HUQHQGH��'HU
*UXQG��(V�EHVWHKW�GLH�0|JOLFKNHLW��VLFK�YRP�6SRUW�]X�GLVSHQVLHUHQ��'HU�%XQG�GURKW�XQWHU�GLH�
VHQ�8PVWlQGHQ�GHP�.DQWRQ�PLW�PDVVLYHQ�6XEYHQWLRQVN�U]XQJHQ�EHL�GHU�%HUXIVELOGXQJ
XQG�VHW]W�HLQH�OHW]WH�)ULVW�I�U�GLH�JHVHW]HVNRQIRUPH�8PVHW]XQJ�

'DV�%XQGHVDPW�I�U�6SRUW�LQ�0DJJOLQJHQ�VFKOlJW�DOWHUQDWLYH�6SRUWPRGHOOH�YRU��6SRUW�GLUHNW�LP
XQG�XP�GDV�6FKXOKDXV��(LQEH]XJ�YRQ�SULYDWHQ�2UJDQLVDWLRQHQ��7UDQVSRUW�PLW�VFKXOHLJHQHQ
9HORV�RGHU�7URWLQHWWV��'LH�3URMHNWJUXSSH�KDW�GHQ�2UJDQLVDWLRQV��XQG�9HUZDOWXQJVDXIZDQG��GLH
6LFKHUKHLW�XQG�GLH�.RVWHQ�HUIDVVW��6LH�EHXUWHLOW�GLHVH�9RUVFKOlJH�I�U�GLH�EHWURIIHQHQ�6FKXOHQ
�6WDQGRUW��*U|VVH��$Q]DKO�.ODVVHQ��DOV�QLFKW�SUDNWLNDEHO�

'LH�3URMHNWJUXSSH�VFKOlJW�LQ�$QEHWUDFKW�GHU�(YDOXDWLRQ�XQG�GHU�IU�KHU�JHPDFKWHQ�(UIDKUXQJ
]ZHL�0RGHOOH�YRU�

D� ����0RGHOO����/HN��6WXQGHQSODQ����/HN��E]Z�����0LQXWHQ�6SRUW]HLW��I�U�DOOH�/HKUMDKUH�
E� ����0RGHOO����/HN��6WXQGHQSODQ����/HN��E]Z�����0LQXWHQ�6SRUW]HLW��I�U����XQG����/HKUMDKU�

$XI�*UXQG�GHU�EHQ|WLJWHQ�+DOOHQNDSD]LWlW�NRPPHQ�I�U�GLH�6FKXOHQ�LQ�6RORWKXUQ�GLH�&,6�
6SRUWKDOOHQ�VRZLH�GLH�6SRUWDQODJHQ�LQ�=XFKZLO�LQ�)UDJH��'LH�&,6�+DOOHQ�YHUI�JHQ��EHU�HLQ
]XVlW]OLFKHV�$QJHERW�ZLH�6FKZLPPEDG��%DGPLQWRQ���6TXDVK��XQG�7HQQLVKDOOHQ��6RPLW�N|QQWH
I�U�GLH�/HUQHQGHQ�HLQ�DWWUDNWLYHU�6SRUWXQWHUULFKW�GXUFKJHI�KUW�ZHUGHQ��GHU�DXFK�GLH�$QIRUGH�
UXQJHQ�GHV�/HKUSODQHV�HUI�OOW�

'LH�$QODJHQ�LQ�=XFKZLO�ELHWHQ�HLQH�DXVJH]HLFKQHWH�,QIUDVWUXNWXU��=XVlW]OLFK�VWHKHQ�5DVHQSOlW�
]H��7HQQLVSOlW]H��(LVKDOOH��+DOOHQEDG�XQG�)UHLEDG�VRZLH�I�U�GHQ�/DXIVSRUW�2/��XQG�)LQQHQEDK�
QHQ�]XU�9HUI�JXQJ��'HU�6WDQGRUW�ZLUG�YRQ�GHU�0RGHOOZDKO�VRZLH�GHP�.DSD]LWlWVDQJHERW�DE�
KlQJHQ��±�,Q�*UHQFKHQ�PXVV�GHU�6SRUWXQWHUULFKW�LQ�YHUVFKLHGHQHQ�*HPHLQGHWXUQKDOOHQ�DQJH�
ERWHQ�ZHUGHQ�

'HU�7UDQVSRUW�VROOWH�PLW�HLQHP�6SH]LDONXUV�HUIROJHQ��GLH�.RVWHQ�QLFKW�GHP�/HUQHQGHQ��EHUWUD�
JHQ�ZHUGHQ��$QGHUH�JHSU�IWH�9DULDQWHQ�HUK|KHQ�GHQ�2UJDQLVDWLRQVDXIZDQG�PDVVLY��YHUNOHL�
QHUQ�GLH�(IIL]LHQ]�RGHU�I�KUHQ�LQQHUKDOE�GHV�.DQWRQV�6FKXORUWHV�]X�QLFKW�YHUWUHWEDUHQ�8Q�
JOHLFKKHLWHQ�XQWHU�GHQ�/HUQHQGHQ�

6RODQJH�NHLQH�HLJHQHQ�6SRUWKDOOHQ�]XU�9HUI�JXQJ�VWHKHQ��P�VVHQ�ILQDQ]LHOOH�XQG�RUJDQLVDWRUL�
VFKH�0HKUDXIZlQGH�LQ�.DXI�JHQRPPHQ�ZHUGHQ��'DV�QHXH�0RGHOO�RKQH��HLJHQH��6SRUWKDOOHQ
NDQQ�MHGRFK�QXU�EHVWHKHQ��ZHQQ�HV�RUJDQLVDWRULVFK�XQG�VWXQGHQSODQWHFKQLVFK�HLQIDFK�LVW��(�
EHQVR�ZLFKWLJ�LVW�GLH�5�FNVLFKWQDKPH�DXI�GLH�6WXQGHQWDIHO�DOOHU�%HUXIVIHOGHU�XQG�$EWHLOXQJHQ�



Seite 4/36

6FKOXVVID]LW

*,%6�.%6�6RORWKXUQ

'LH�:LHGHUHLQI�KUXQJ�GHV�6SRUWXQWHUULFKWHV�LVW�P|JOLFK��%HLGH�0RGHOOH�KDEHQ�9RU��XQG�1DFK�
WHLOH��'DV�0RGHOO�����(LQ]HOHNWLRQ����0LQXWHQ�LVW�HLQIDFKHU�XP]XVHW]HQ��GLH�/HUQHQGHQ�WXU�
QHQ�DOOH�/HKUMDKUH��'LH�(IIL]LHQ]�XQG�GDV�+DQGLFDS�GHV�9RUZXUIHV��$OWHV�0RGHOO��VLQG�GLH
JU|VVWHQ�1DFKWHLOH�

'DV�0RGHOO�����'RSSHOOHNWLRQ����0LQXWHQ�KDW�HLQH�EHVVHUH�(IIL]LHQ]��GLH�GUHLMlKULJHQ
/HKUHQ�KDEHQ�HLQH�]XVlW]OLFKH�/HNWLRQ��VWDWW���QHX�7RWDO�����LP�OHW]WHQ�/HKUMDKU�PLW�$EVFKOXVV�
SU�IXQJHQ�XQG�WHLOZHLVH�GHJUHVVLYHP�6FKXOPRGHOO�DQ�GHU�NDXIPlQQLVFKHQ�%HUXIVVFKXOH�.%6
ZLUG�QLFKW�PHKU�JHWXUQW��1DFKWHLOLJ�LVW�GLH�JU|VVHUH�%HODVWXQJ�GHU�/HUQHQGHQ�PLW����0LQXWHQ
7XUQ]HLW�VRZLH�GLH�JHULQJHUH�+DQGOXQJVIUHLKHLW�LQ�GHU�3ODQXQJ�GHU�/HNWLRQV��XQG�6SRUW]HLWHQ�
=XGHP�P�VVWHQ�DQ�GHQ�*,%6�GLH�/HKUSOlQH�DQJHSDVVW�ZHUGHQ��)DFKXQWHUULFKW��9HUVFKLHEXQJ
YRQ�/HUQLQKDOWHQ�

'LH�6SRUWDQODJHQ�=XFKZLO�ELHWHQ�GDV�EUHLWHUH�$QJHERW�DQ�6SRUWDQODJHQ�XQG�VLQG�EH]�JOLFK�.D�
SD]LWlW�XQG�.RVWHQ�PLW�GHU�&,6�$QODJH�LQ�6RORWKXUQ�LP�JOHLFKHQ�%HUHLFK�

:LOO�PDQ�DOOH�JHVHW]OLFK�YRUJHVFKULHEHQHQ�6SRUWOHNWLRQHQ�DEKDOWHQ��EUDXFKW�HV�EHLGH�6SRUW�
DQODJHQ��'LHVH�9DULDQWH�P�VVWH�DXFK�PLW�GHP�P|JOLFKHQ�6WDQGRUWZHFKVHO�GHU�.DXIPlQQL�
VFKHQ�%HUXIVIDFKVFKXOH�QDFK�=XFKZLO�JHSU�IW�ZHUGHQ�

*,%6�*UHQFKHQ

'LH�:LHGHUHLQI�KUXQJ�GHV�6SRUWXQWHUULFKWV�LVW�P|JOLFK��(V�HUJLEW�VLFK�DOOHUGLQJV�HLQ�HUK|KWHU
2UJDQLVDWLRQVDXIZDQG�EHL�GHU�*HVWDOWXQJ�GHV�6WXQGHQSODQV��(EHQIDOOV�PXVV�HLQH�LQWHQVLYH
.RRSHUDWLRQ�PLW�GHU�6FKXOGLUHNWLRQ�GHU�6WDGW�*UHQFKHQ�DQJHVWUHEW�ZHUGHQ�

0LWWHOIULVWLJ�PXVV�GHU�%DX�HLQHU�7XUQKDOOH�QHEHQ�GHP�%%=�DQJHVWUHEW�ZHUGHQ��GDGXUFK�Z�UGH
VLFK�GHU�RUJDQLVDWRULVFKH�$XIZDQG�HU�EULJHQ��'DV�QRWZHQGLJH�/DQG�LVW�LP�(LJHQWXP�GHV�.DQ�
WRQV��%HLP�%DX�GHV�%%=�*UHQFKHQV�ZDU�XUVSU�QJOLFK�DXFK�HLQH�7XUQKDOOH�JHSODQW��GLH�PDQ�D�
EHU�DXV�SROLWLVFKHP�.DON�O�QLFKW�UHDOLVLHUW�KDW�

'LH�:LHGHUHLQI�KUXQJ�GHV�%HUXIVVFKXOVSRUWHV�I�KUW�QDFK�$QVLFKW�GHU�3URMHNWOHLWXQJ�]X�HLQHP
,PDJHJHZLQQ�LQ�]ZHLIDFKHU�+LQVLFKW�

• 'HU�.DQWRQ�YHUKlOW�VLFK�ZLHGHU�JHVHW]HVNRQIRUP��5HFKW�ZLUG�DQ�%HUXIVIDFKVFKXOHQ�VRPLW
QLFKW�QXU�JHVFKXOW��VRQGHUQ�DXFK�HLQJHKDOWHQ�

• 'HU�.DQWRQ�VHW]W�HLQ�=HLFKHQ�JHJHQ�DOOH�EHNDQQWHQ�*HVHOOVFKDIWVHUVFKHLQXQJHQ�ZLH�)HWWOHL�
ELJNHLW��%HZHJXQJVPDQJHO��$JJUHVVLYLWlW��OHLVWHW�VRPLW�HLQHQ�SUlYHQWLYHQ�%HLWUDJ�I�U�HLQH
VR]LDOH��JHVXQGH�-XJHQG�XQG�I|UGHUW�GLH�,QWHJUDWLRQ�
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�� $XVJDQJVODJH

'HU�%HUXIVVFKXOVSRUW�VROO�I�U�GDV�6FKXOMDKU��������DQ�GHQ�6WDQGRUWHQ�6RORWKXUQ�XQG�*UHQFKHQ
ZLHGHU�HLQJHI�KUW�ZHUGHQ��(LQH�3URMHNWJUXSSH�LVW�GDPLW�EHDXIWUDJW�ZRUGHQ��HLQHQ�P|JOLFKHQ
9RUVFKODJ�I�U�HLQ�QHXHV�0RGHOO�]X�HUDUEHLWHQ�

��� 3URMHNWDXIWUDJ

����� 3URMHNW]LHO

• )�U�GHQ�6SRUWXQWHUULFKW�DQ�GHQ�%HUXIVIDFKVFKXOHQ�*,%6�6RORWKXUQ��*,%6�*UHQFKHQ��.%6�6R�
ORWKXUQ�*UHQFKHQ�LVW�DXI�GDV�6FKXOMDKU��������HLQH�QHXH�/|VXQJ�]X�VXFKHQ�

• 'DV�]XU�=HLW�ODXIHQGH�:DKOSIOLFKWDQJHERW�LVW�I�U���/HKUMDKUH�ELV�(QGH�6FKXOMDKU��������ZHL�
WHU]XI�KUHQ�

����� $XIJDEHQEHVFKUHLEXQJ

• (V�LVW�HLQ�9RUVFKODJ�PLW�P|JOLFKHQ�8QWHUYDULDQWHQ�DXV]XDUEHLWHQ�

• 'LH�QHXH�/|VXQJ�VROO

�� OHKUSODQJHUHFKW�VHLQ

�� LQQRYDWLY�VHLQ

�� 9HUEHVVHUXQJHQ�JHJHQ�EHU�GHP�IU�KHUHQ�0RGHOO�HQWKDOWHQ

�� LP�6FKXOMDKU��������PLW�GHP����/HKUMDKU�EHJLQQHQ�

• .RVWHQ��6lPWOLFKH�EHQ|WLJWHQ�5HVVRXUFHQ�VLQG�I�U�DOOH�0RGHOOH�]X�HUIDVVHQ

• 'LH�/|VXQJHQ�I�U�GLH�6WDQGRUWH�6RORWKXUQ�XQG�*UHQFKHQ�P�VVHQ�QLFKW�LGHQWLVFK�VHLQ�

����� 3URMHNWOHLWXQJ�3URMHNWJUXSSH

• 3URMHNWOHLWXQJ��(UQVW�+�UOLPDQQ��'LUHNWRU�%%=�6RORWKXUQ�*UHQFKHQ�

• 3URMHNWJUXSSH�

��0DUWLQ�$OOHPDQQ��*,%6�*UHQFKHQ

��+XJR�*DOOL��*,%6�6RORWKXUQ

��)UHG\�6WDXE��.%6�6RORWKXUQ�*UHQFKHQ
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��� 5�FNEOLFN����$EVFKDIIXQJ

'LH�IROJHQGHQ�6WLFKZRUWH�]HLJHQ�GLH�ZLFKWLJVWHQ�$UJXPHQWH�DXV�GHU�'LVNXVVLRQ�LP�.DQWRQVUDW�
'LH�$UJXPHQWH�VLQG�]XVDPPHQJHIDVVW�DXV�GHP�5DWVSURWRNROO�GHV�.DQWRQVUDWHV�

0RWLRQ�GHU�)LQDQ]NRPPLVVLRQ�

�$EVFKDIIXQJ�GHV�/HKUOLQJVWXUQHQV�DQ�GHQ�%HUXIVVFKXOHQ�DE�6FKXOMDKU�������������0lU]�����

'DV�YROOVWlQGLJH�3URWRNROO�OLHJW�DOV�HOHNWURQLVFKHU�$QKDQJ�YRU��0RWLRQ�)LQDQ]NRPPLVVLRQ�GRF

���*HJQHU

• )LQDQ]NQDSSKHLW�LP�.DQWRQ�XQG�GDPLW�6SDUPDVVQDKPH�
• 6WDQGRUW�7XUQKDOOH��=X�ZHLW�YRP�6FKXOKDXV�HQWIHUQW��KRKH�7UDQVSRUWNRVWHQ��JURVVHU�=HLW�
DXIZDQG�

• 1XW]HQ�%HUXIVVFKXOVSRUW����6SRUWOHNWLRQ�VHL�]X�ZHQLJ�RGHU�I�U�7DJHVDEODXI�VRJDU�NRQWUD�
SURGXNWLY��1XW]HQ�ZLUG�LQ�)UDJH�JHVWHOOW��.HLQH�QDFKKDOWLJH�)|UGHUXQJ�GHU�*HVXQGKHLW�GHU
-XJHQG�

• $XIJDEHQWHLOXQJ�%XQG�.DQWRQ��.DQWRQ�VROOWH�PHKU�(LJHQVWlQGLJNHLW�KDEHQ�
• -XJHQGI|UGHUXQJ�LP�%HUHLFK�7XUQHQ�LVW�NHLQH�.HUQDXIJDEH�GHV�6WDDWHV��VRQGHUQ�$XIJDEH�GHU
9HUHLQH

• 9HUOHW]XQJ�GHV�%XQGHVUHFKWHV��.|QQWH�DOV��PXWLJHU��9RUVWRVV�JHOWHQ�XQG�%XQGHVREOLJDWRUL�
XP�LQ�)UDJH�VWHOOHQ�

• %XQGHVVXEYHQWLRQHQ��1XW]HQ�LQ�)UDJH�JHVWHOOW��.RVWHQHLQVSDUXQJ�RKQH�6SRUW�JU|VVHU�DOV
6XEYHQWLRQVHLQEXVVHQ������$EVFKDIIXQJ�KHLVVW��.XU]IULVWLJ�*HOG��6XEYHQWLRQHQ��]XU�FN]DK�
OHQ��ODQJIULVWLJ�*HOG�HLQVSDUHQ�

• *OHLFKEHKDQGOXQJ�GHU�/HKUOLQJH�GXUFK�$EVFKDIIXQJ�IOlFKHQGHFNHQG��

���%HI�UZRUWHU

• %XQGHVJHVHW]��.ODU�YHUELQGOLFK��VWDDWVUHFKWOLFKH�*U�QGH�I�KUHQ�]X�*HULFKWVNODJHQ�
• 9HUJOHLFK�DQGHUH�.DQWRQH��.DQWRQ�GDUI�VLFK�QLFKW�DQ�DQGHUQ�VFKOHFKWHQ�%HLVSLHOHQ�RULHQWLH�
UHQ�

• *OHLFKEHKDQGOXQJ�LP�JDQ]HQ�.DQWRQ��%HVWUDIXQJ�GHU�%HUXIVJDWWXQJ�NHLQH�*OHLFKEHKDQGOXQJ�
$Q�.DQWRQVVFKXOHQ�ZHUGH�DXFK�QLFKW�DP�6SRUW�JHVSDUW�

• 6WXGLH���������GHU�-XJHQGOLFKHQ�EHVXFKHQ�7XUQXQWHUULFKW�JHUQH
• 6WXGLH����=XVDPPHQKDQJ�]ZLVFKHQ�ZHQLJ�6SRUW�XQG�]X�YLHO�*HZDOW�DQ�6FKXOHQ�
• 9JO��PLW�.UDQNHQYHUVLFKHUHU��GLH�)LWQHVVDERQQHPHQWV�ILQDQ]LHUHQ�

'LH�$EVWLPPXQJ�LP�.DQWRQVUDW�HUJDE�IROJHQGH�5HVXOWDWH�]XU�0RWLRQ��$EVFKDIIXQJ�/HKUOLQJ�
VWXUQHQ���)LQDQ]NRPPLVVLRQ��������

���6WLPPHQ�JHJHQ�$EVFKDIIXQJ
���6WLPPHQ�I�U�$EVFKDIIXQJ
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��� 5�FNEOLFN����=ZLVFKHQEHULFKW�%HUXIVVFKXOVSRUW

'HU�=ZLVFKHQEHULFKW��6LWXDWLRQ�%HUXIVVFKXOVSRUW�DQ�GHU�*HZHUEOLFK�,QGXVWULHOOHQ�%HUXIVIDFK�
VFKXOH�6RORWKXUQ��.DXIPlQQLVFKHQ�%HUXIVIDFKVFKXOH�6RORWKXUQ�*UHQFKHQ�XQG�DQ�GHU�*HZHUE�
OLFK�,QGXVWULHOOHQ�%HUXIVIDFKVFKXOH�*UHQFKHQ��YRP�����1RYHPEHU�������9HUIDVVHU��(UQVW�+�U�
OLPDQQ��'LUHNWRU�%HUXIVELOGXQJV]HQWUXP�6RORWKXUQ�*UHQFKHQ�

'LHVHU�=ZLVFKHQEHULFKW�LQIRUPLHUW�LP�6LQQ�HLQHU�(YDOXDWLRQ�DXVI�KUOLFK�XQG�LQIRUPDWLY��(U�IDVVW
GLH�$XVJDQJVODJH��GLH�DNWXHOOH�6LWXDWLRQ��GLH�YRQ�GHU�6FKXOH�JHPDFKWHQ�(UIDKUXQJHQ�XQG�GHUHQ
)D]LW�]XVDPPHQ�

(OHNWURQLVFKH�$EODJH��%HULFKW�+�UOLPDQQ�SGI

1DFKIROJHQG�HLQH�NXU]H�=XVDPPHQIDVVXQJ�GHV�%HULFKWHV�

$XVJDQJVODJH

'LH�IROJHQGH�/LVWH�HULQQHUW�DQ�GLH�ZLFKWLJVWHQ�0HLOHQVWHLQH�LP�=XVDPPHQKDQJ�PLW�GHP�%HUXIV�
VFKXOVSRUW�LP�.DQWRQ�6RORWKXUQ�
$XVI�KUOLFKH�,QIRUPDWLRQHQ�ELHWHW�GLH�$EODJH�&KURQRORJLH�6LVWLHUXQJ�GRF

6LWXDWLRQ

'HU�%HULFKW�ZHLVW�YRU�DOOHP�DXI�IROJHQGH�ZLFKWLJH�3XQNWH��(UIDKUXQJHQ�XQG�3UREOHPH�KLQ�

• GLH�8QJOHLFKEHKDQGOXQJ�DOOHU�/HUQHQGHQ�LP�JOHLFKHQ�6FKXOMDKU��LQQHUKDOE�YRQ�6FKXOVWDQGRU�
WHQ�XQG�GHV�.DQWRQV�

• GLH�1DFKWHLOH�GHU�:HUNKRIWXUQKDOOH��,QIUDVWUXNWXU��)UHPGEHVHW]XQJ�XQG�HLQJHVFKUlQNWHV�.D�
SD]LWlWVDQJHERW�

• GLH�)ROJHQ�I�U�GLH�6WXQGHQSODQXQJ��GLH�$QSDVVXQJHQ�GHU�6WXQGHQSOlQH�LQQHUKDOE�GHV�ODXIHQ�
GHQ�6FKXOMDKUHV��'LHV�I�KUWH�]X�]DKOUHLFKHQ�5HNODPDWLRQHQ�YRQ�6HLWHQ�GHU�/HKUJHVFKlIWH�

• GLH�8QP|JOLFKNHLW��PLW�XQJHQ�JHQGHU�,QIUDVWUXNWXU�GHQ�6WRIISODQ�I�U�GHQ�%HUXIVVFKXOVSRUW
DQDORJ�%HUXIVIDFKVFKXOH�2OWHQ�XP]XVHW]HQ�

• GHQ�XQYHUKlOWQLVPlVVLJHQ�9HUZDOWXQJVDXIZDQG�VRZLH�GLH�DXIZlQGLJH�$GPLQLVWULHUXQJ��7H�
OHIRQDWH��(UIDVVXQJHQ��.RQWUROOHQ��0DKQXQJHQ��HWF���

• GHQ�HQRUPHQ�3ODQXQJVDXIZDQG�I�U�HLQHQ�NOHLQHQ�$QWHLO�/HUQHQGH��ZHOFKH�GDV�$QJHERW�Q�W�
]HQ�

:DQQ :DV

���� (LQI�KUXQJ�REOLJDWRULVFKHU�6SRUWXQWHUULFKW�DQ�%HUXIVVFKXOHQ�GXUFK�%XQG

���� (LQI�KUXQJ�%HUXIVVFKXOVSRUW�DQ�GHQ�%HUXIVVFKXOHQ�6WDQGRUW�6RORWKXUQ�LQ
GHQ�&,6�6SRUWKDOOHQ���HUVW����-DKUH�VSlWHU��

���� .DQWRQ�VLVWLHUW�7XUQHQ�LQ�6RORWKXUQ��*,%6�XQG�.%6��XQG�*UHQFKHQ��*,%6�
LP�.DQWRQVUDW��'H]HPEHU�

������ 6LVWLHUXQJ�LQ�.UDIW

���� ,QWHUYHQWLRQ�%XQG��55%����������YRP�����$SULO������PLW�$XIWUDJ�(LQ�
I�KUXQJ�:DKOSIOLFKWDQJHERW��JU|VVHUH�3UREOHPH�EHL�GHU�8PVHW]XQJ�

DE������� :DKOSIOLFKWDQJHERW�I�U�GDV����/HKUMDKU��DE��������DXFK�I�U�GDV
���/HKUMDKU�

1RY������ =ZLVFKHQEHULFKW��6LWXDWLRQ�%HUXIVVFKXOVSRUW�

DE������� *HSODQWH�:LHGHUHLQI�KUXQJ�6SRUWXQWHUULFKW



Seite 8/36

)D]LW

'HU�SUDNWL]LHUWH�$XIZDQG�LVW�DXV�RUJDQLVDWRULVFKHQ�XQG�DGPLQLVWUDWLYHQ�*U�QGHQ�LPPHQV�XQG
VWHKW�LQ�NHLQHP�DGlTXDWHQ�9HUKlOWQLV�]XU�6WHOOXQJ�GHV�)DFKHV�DQ�HLQHU�%HUXIVIDFKVFKXOH�

'LH�VFKOHFKWHQ�5DKPHQEHGLQJXQJHQ��,QIUDVWUXNWXU��%HOHJXQJVP|JOLFKNHLWHQ��$XVIlOOH��HWF��
HUP|JOLFKHQ�NHLQHQ�TXDOLWDWLYHQ�8QWHUULFKW�XQG�YHUXQP|JOLFKHQ�GLH�(UI�OOXQJ�GHV�6WRIISODQHV
JHPlVV�5DKPHQOHKUSODQ�%HUXIVVFKXOVSRUW�

'DV�:DKOIDFKDQJHERW�I�U�GDV����/HKUMDKU�NDQQ�DXV�7XUQKDOOHQ�.DSD]LWlWVJU�QGHQ�QLFKW�XPJH�
VHW]W�ZHUGHQ�

'LH�ODXIHQGH�$OWHUQDWLYH��:DKOSIOLFKWDQJHERW��LVW�DXV�GLHVHQ�*U�QGHQ�DXI�GDV�NRPPHQGH
6FKXOMDKU��������]X�EHHQGHQ�

/|VXQJVDQVlW]H�0LWWHOIULVWLJH�3ODQXQJ�.RVWHQ

'HU�=ZLVFKHQEHULFKW�VFKOlJW�DOV�/|VXQJVDQVDW]�I�U�GHQ�6SRUWXQWHUULFKW���9DULDQWHQ�YRU�XQG
IRUGHUW�LQ�GHU�PLWWHOIULVWLJHQ�3ODQXQJ�GLH�5HDOLVLHUXQJ�YRQ�6SRUWKDOOHQ�LP�%%=�6RORWKXUQ�
*UHQFKHQ�

'LH�9HUIDVVHU�GHV�=ZLVFKHQEHULFKWHV�ZHLVHQ�GDUDXI�KLQ��GDVV�VlPWOLFKH�9DULDQWHQ�LQ�GHQ�%HUHL�
FKHQ�3HUVRQHOOHV��,QIUDVWUXNWXU�XQG�7UDQVSRUW�.RVWHQ�YHUXUVDFKHQ�
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��� *HVHW]OLFKH�5DKPHQEHGLQJXQJHQ

����� %HUXIVELOGXQJVJHVHW]

$OV�HOHNWURQLVFKHU�$QKDQJ�YRUKDQGHQ�

����� 5DKPHQOHKUSODQ�%HUXIVVFKXOVSRUW

$OV�HOHNWURQLVFKHU�$QKDQJ�YRUKDQGHQ�

����� %XQGHVVXEYHQWLRQHQ

,P�=XVDPPHQKDQJ�PLW�GHU�6LWXDWLRQ�GHV�VLVWLHUWHQ�%HUXIVVFKXOVSRUWHV�LP�.DQWRQ�6RORWKXUQ
ZLUG�LPPHU�ZLHGHU�DXI�GLH�)ROJHQ�YRQ�P|JOLFKHQ�6XEYHQWLRQVN�U]XQJHQ�GHV�%XQGHV�KLQJHZLH�
VHQ�

'LH�3URMHNWJUXSSH�KDW�YRQ�+HUUQ�$QGUHDV�YRQ�*XQWHQ��&RQWUROOHU�LP�$PW�I�U�%HUXIVELOGXQJ�
VRZLH�YRQ�+HUUQ�(UQVW�%DQ]HU��9HUDQWZRUWOLFKHU�%HUXIVVFKXOVSRUW�0DJJOLQJHQ��IROJHQGH�$XV�
N�QIWH�HUKDOWHQ�

• 'HU�QHXH�)LQDQ]DXVJOHLFK��1)$��GHV�%XQGHV�WULWW�DXI�GHQ����-DQXDU������LQ�.UDIW�

• $XVZLUNXQJHQ�DXI�.DQWRQH��GLH�PLW�GHP�6SRUWXQWHUULFKW�LQ�9HU]XJ�VLQG�RGHU�GHQ�6SRUWXQ�
WHUULFKW�VLVWLHUW�KDEHQ��VLQG�QRFK�NHLQH�EHNDQQW�

• 'LH�$XV]DKOXQJHQ�YRQ�6XEYHQWLRQHQ�I�U�GLH�%HUXIVELOGXQJ�GXUFK�GHQ�%XQG�KlQJW�YRQ�GHU
$Q]DKO�GHU�/HKUYHUWUlJH�DE�

• 'HU�.DQWRQ�YHUWHLOW�DQVFKOLHVVHQG�GLH�*HOGHU�DQ�GLH�%HUXIVIDFKVFKXOHQ�

• 'HU�*HVHW]JHEHU�VLHKW�YRU��:HU�LQ�ÄHUKHEOLFKHU�:HLVH³�HLQ�*HVHW]�YHUQDFKOlVVLJW�RGHU�YHU�
OHW]W��NDQQ�]XU�9HUDQWZRUWXQJ�JH]RJHQ�ZHUGHQ�

6RPLW�EOHLEW�DOV�6FKOXVVIROJHUXQJ�

*HPlVV�RELJHQ�$XVVDJHQ�PXVV�EHL�HLQHU�QLFKW�JHVHW]HVNRQIRUPHQ�8PVHW]XQJ�GHV�%HUXIV�
VFKXOVSRUWHV�PLW�6XEYHQWLRQVN�U]XQJHQ�JHUHFKQHW�ZHUGHQ��,Q�ZHOFKHP�8PIDQJ�GLHVH�VLQG�
NDQQ�XQG�ZLOO�]XU�=HLW�QRFK�QLHPDQG�VDJHQ�

��� .%6�6RORWKXUQ�*UHQFKHQ�±�6FKXOKDXVZHFKVHO

6HLW�OlQJHUHP�ZLUG�HLQ�6WDQGRUWZHFKVHO�GHU�.%6�6RORWKXUQ�GLVNXWLHUW��(LQH�VSH]LHOO�HLQJHVHW]WH
$UEHLWVJUXSSH�SU�IW�XQWHU�DQGHUHP�DOV�P|JOLFKHQ�6WDQGRUW�GDV�6XOWH[JHOlQGH�LQ�=XFKZLO��:DQQ
GHU�(QWVFKHLG�YRUOLHJW��ZR�GLH�6FKXOH�LQ�GUHL�RGHU�I�QI�-DKUHQ�VHLQ�ZLUG��LVW�XQNODU��'DUXP�VROO
GLH�:DKO�GHV�0RGHOOV�]XP�KHXWLJHQ�=HLWSXQNW�QXU�XQZHVHQWOLFK�GXUFK�GLHVHQ�8PVWDQG�EHHLQ�
IOXVVW�VHLQ�

:LFKWLJ�LVW�MHGRFK��EHL�GHU�QHXHQ�6WDQGRUWIUDJH�DXFK�GHQ�6SRUWXQWHUULFKW�HLQ]XEH]LHKHQ��6ROOWH
GLH�:DKO�DXI�GDV�6XOWH[JHOlQGH�IDOOHQ��LVW�HV�]ZLQJHQG��GDVV�DXI�GHU�'UHLIDFKWXUQKDOOH�GHV
6SRUW]HQWUXPV�=XFKZLO�EDVLHUW�ZHUGHQ�NDQQ��'LH�$QODJHQ�VLQG�FD����NP�YRP�QHXHQ�6WDQGRUW
HQWIHUQW�XQG�N|QQWHQ�PLW�GHP�|IIHQWOLFKHQ�9HUNHKU��%68��RGHU�]X�)XVV�HUUHLFKW�ZHUGHQ�
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�� (YDOXDWLRQ

��� 3URJQRVHQ�$Q]DKO�.ODVVHQ

*,%6

6RORWKXUQ

*,%6

*UHQFKHQ

.%6��6WDQGRUW

6RORWKXUQ

0D[�

7XUQNODVVHQ

��/M ��/M ��/M ��/M ��/M ��/M ��/M ��/M ��/M ��/M ��/M

6FKXOMDKU�������

�� � �� ��

6FKXOMDKU������� �� � �� ��

6FKXOMDKU������� �� �� � � �� �� ���

6FKXOMDKU�������� �� �� �� � � � �� �� �� ���

6FKXOMDKU�������� �� �� �� �� � � � � �� �� �� ���

%HPHUNXQJHQ

• =DKOHQ�EHUXKHQ�DXI�6FKXOMDKU���������JHJHQZlUWLJHU�6WDQG
• 0LW�6WDUW�LP�6FKXOMDKU��������VROO�PLW�GDV����/HKUMDKU�EHJLQQHQG��VSlWHU�MHZHLOV�GDV�]ZHLWH�

GDV�GULWWH�VRZLH�GDV�YLHUWH�/HKUMDKU�WXUQHQ���DEKlQJLJ�YRP�JHZlKOWHQ�0RGHOO�

• -H�QDFK�6FKXO��XQG�6SRUWKDOOHQVWDQGRUW�VRZLH�GHQ�6WXQGHQWDIHOQ�GHU�HLQ]HOQHQ�%HUXIH�N|Q�
QHQ�]��7��6SRUWVWXQGHQ�QLFKW�DEJHKDOWHQ�ZHUGHQ�

• 'LH����0DWXUNODVVHQ�����6SRUW�/HNWLRQHQ��GHU�*,%6�6RORWKXUQ�VLQG��QRFK��QLFKW�EHU�FN�
VLFKWLJW�

• 'LH�$WWHVW�.ODVVHQ�VLQG�HLQJHUHFKQHW�

��� .DSD]LWlWVEHGDUI�6SRUWKDOOHQ�I�U�6WDQGRUW�6RORWKXUQ

1DFK�JHVHW]OLFKHU�9RUVFKULIW�P�VVHQ�I�U�HLQWlJLJHQ�%HUXIVIDFKVFKXOXQWHUULFKW���/HNWLRQ��I�U
�ò��XQG���WlJLJHQ�8QWHUULFKW���/HNWLRQHQ�SUR�:RFKH�JHSODQW�ZHUGHQ�

6RPLW�HUJLEW�VLFK�JHPlVV�3URJQRVH�GHU�$Q]DKO�P|JOLFKHQ�.ODVVHQ�IROJHQGHU�.DSD]LWlWVEHGDUI
DQ�6SRUWOHNWLRQHQ�SUR�:RFKH�

• ������LJ�JHVHW]HVNRQIRUP�
1DFK�%XQGHVJHVHW]�XPIDVVW�GHU�7XUQ��XQG�6SRUWXQ�

WHUULFKW�SUR�:RFKH�EHL�HLQWlJLJHP�%HUXIVVFKXOXQWHU�

ULFKW�PLQGHVWHQV���/HNWLRQ��EHL�DQGHUWKDOE��RGHU

]ZHLWlJLJHP�8QWHUULFKW�HLQH�'RSSHOVWXQGH�

FD������/HNWLRQHQ�SUR�:RFKH

• 0RGHOO�(LQ]HOOHNWLRQ
• �����LJ�JHVHW]HVNRQIRUP
• PLQG����/HNWLRQ�SUR�.ODVVH
• DOOH�.ODVVHQ��9ROOEHWULHE�

FD������/HNWLRQHQ�SUR�:RFKH

• 0RGHOO�'RSSHOOHNWLRQ
• �����LJ�JHVHW]HVNRQIRUP
• ��/HNWLRQHQ�SUR�.ODVVH
• DOOH�.ODVVHQ��9ROOEHWULHE�
• QXU�HUVWH�]ZHL�/HKUMDKUH

FD������/HNWLRQHQ�SUR�:RFKH

(LQH�7XUQKDOOH�NDQQ�DQ�I�QI�6FKXOWDJHQ�SUR�:RFKH�PLW�PD[����/HNWLRQHQ�PRUJHQV�XQG
��/HNWLRQHQ�QDFKPLWWDJV�PD[LPDO�FD�����/HNWLRQHQ�DXVJHODVWHW�ZHUGHQ��6RPLW�EHQ|WLJW�MH�
GHV�0RGHOO��VHL�HV�I�U�(LQIDFKOHNWLRQHQ�RGHU�'RSSHOOHNWLRQHQ��PLQGHVWHQV���6SRUWKDOOHQ�

'D�DNWXHOO�NHLQH�'UHLIDFKWXUQKDOOH�LQ�QlFKVWHU�1lKH�GHU�EHWURIIHQHQ�6FKXOHQ�.%6�XQG�*,%6
6RORWKXUQ�YRUKDQGHQ�LVW��P�VVHQ�DQGHUH�6WDQGRUWH�JHSU�IW�ZHUGHQ��,P�)ROJHQGHQ�ZHUGHQ�GLH
P|JOLFKHQ�7XUQKDOOHQ�XQWHU�GHQ�$VSHNWHQ�6WDQGRUW��7UDQVSRUW��,QIUDVWUXNWXU�XQG�.RVWHQ�EH�
VFKULHEHQ�
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����� :HUNKRI

6WDQGRUW�
7UDQVSRUW

• &D�����ELV����*HK�0LQXWHQ�YRQ�EHLGHQ�6FKXOKlXVHUQ�E]Z��YRP
%DKQKRI�HQWIHUQW�

• /HLFKW�]X�)XVV�HUUHLFKEDU��MHGRFK�$EOHQNXQJVJHIDKU�GXUFK�6WDGW�
,QIUDVWUXNWXU • .HLQH�$XVVHQDQODJHQ��VFKOHFKWH�$XVU�VWXQJ�DQ�*URVV��XQG�.OHLQ�

PDWHULDOLHQ��NHLQH�7XUQOHKUHU]LPPHU
• /HKUSODQ�6SRUW�NDQQ�KLHU�QLFKW�XPJHVHW]W�ZHUGHQ�

.DSD]LlW • 1LFKW�MHGHQ�7DJ�YHUI�JEDU��EHOHJW�GXUFK�ZHLWHUH�6FKXOHQ�XQG
9HUHLQH�

• 0HKU�DOV���:RFKHQ�-DKU��������JHVSHUUW�GXUFK�$XVVWHOOXQJHQ��+(�
62���)LOPWDJH�XQG�&ODVVLF�2SHQDLU�

.RVWHQ • -DKUHVOHNWLRQ�)U���
����±�����:R�j����PLQ��RGHU�)U�����±�/HNWLRQ
*HVDPWEHXUWHLOXQJ • 'LHVH�+DOOH�NDQQ�QXU�DOV�1RWO|VXQJ�I�U�HLQ]HOQH�/HNWLRQHQ�DQ�5DQG�

]HLWHQ�LQ�)UDJH�NRPPHQ�
• 'LHV�EHGLQJW�MHGRFK�]XVlW]OLFKH�.RVWHQ�LQ�)RUP�YRQ�$QVFKDIIXQJHQ
.OHLQ��XQG�*URVVPDWHULDO�

• (LQH�.RQ]HQWUDWLRQ�GHV�6SRUWXQWHUULFKWHV�DQ�HLQHP�6WDQGRUW�EULQJW
QLFKW�QXU�.RVWHQHUVSDUQLV��VRQGHUQ�LVW�DXFK�I�U�GDV�7XUQOHKUHUWHDP
ZLFKWLJ�XQG�HUOHLFKWHUW�GLH�JDQ]H�2UJDQLVDWLRQ�

• ,P�HOHNWURQLVFKHQ�$QKDQJ��DNWXHOOH�+DOOHQEHOHJXQJVSOlQH
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����� 6SRUW]HQWUXP�=XFKZLO

6WDQGRUW�
7UDQVSRUW

• &D�����*HK�0LQXWHQ�RGHU�FD������ELV���NP�YRQ�EHLGHQ�6FKXOKlX�
VHUQ�HQWIHUQW

• 7UDQVSRUW�QXU�PLW�|IIHQWOLFKHP�9HUNHKU�VRZLH�PLW�6SH]LDONXUV�P|J�
OLFK��8PVHW]XQJ�VWXQGHQSODQWHFKQLVFK�P|JOLFK�

,QIUDVWUXNWXU • %HVWH�$QODJHQ�PLW�'UHLIDFKWXUQKDOOHQ��)XVVEDOO��XQG�7HQQLVIHOGHUQ�
(LVKDOOH��+DOOHQ��XQG�)UHLEDG��/DXIVSRUW�PLW�2/��XQG�)LQQHQEDKQHQ�
%HDFKYROOH\EDOO��HWF�

• 'HU�/HKUSODQ�6SRUW�NDQQ�KLHU�RSWLPDO�XPJHVHW]W�ZHUGHQ�
.DSD]LlW • *HPlVV�2IIHUWH�UHLFKW�GLH�.DSD]LWlW�QLFKW�I�U�HLQHQ�9ROOEHWULHE�DXV�

6FKlW]XQJ�FD������(LQ]HOOHNWLRQHQ�:RFKH�XQG�FD�����/HN�
6FKZLPPEDG�(LVKDOOH��

.RVWHQ • *HPlVV�2IIHUWH�EHWUlJW�GLH�.RVWHQSDXVFKDOH�)U�����
����±�SUR
6FKXOMDKU�DOV�9HUKDQGOXQJVEDVLV�������:RFKHQOHNWLRQHQ�

• ��/HNWLRQ� �)U�����±���2IIHUWH�LP�$QKDQJ�
*HVDPWEHXUWHLOXQJ • 'LH�$QODJH�PXVV�DOV�$OWHUQDWLYH�]X�GHQ�&,6�+DOOHQ�JHSU�IW�ZHUGHQ�

• 'LH�.DSD]LWlW�OLHJW�LP�%HUHLFK�GHU�&,6�+DOOHQ�
• *U|VVWHU�9RUWHLO��9LHOVHLWLJNHLW�GHU�$QODJHQ�ELHWHW�KHUYRUUDJHQGH
0|JOLFKNHLW��GHQ�5DKPHQOHKUSODQ�VWXIHQ��XQG�DOWHUVJHUHFKW�XP]X�
VHW]HQ�

Sportzentrum Zuchwil Blick auf Fussballfelder und Eishalle

Dreifachturnhalle Eingang West
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����� &,6

6WDQGRUW�
7UDQVSRUW

• &D�����*HK�0LQXWHQ�RGHU�PLQG����NP�YRQ�EHLGHQ�6FKXOKlXVHUQ
E]Z��YRP�%DKQKRI�HQWIHUQW

• 7UDQVSRUW�QXU�PLW�6SH]LDONXUV�P|JOLFK��8PVHW]XQJ�VWXQGHQSODQ�
WHFKQLVFK�P|JOLFK�

,QIUDVWUXNWXU • %HVWH�$QODJHQ�PLW�JURVVHU�'UHLIDFKWXUQKDOOH��%DGPLQWRQ��XQG�7HQ�
QLVKDOOHQ��6TXDVKKDOOH��.XQVWWXUQKDOOH�

• 6\QHUJLHQ�PLW�6FKZLPPEDG�6RORWKXUQ�XQG�GHUHQ�5DVHQIHOGHU�I�U
$XVVHQVSLHOH�

• 'HU�/HKUSODQ�6SRUW�N|QQWH�KLHU�VLQQYROO�XPJHVHW]W�ZHUGHQ�
.DSD]LlW • 6FKlW]XQJ�FD������(LQ]HOOHNWLRQHQ�:RFKH

• 1DFK�$EVSUDFKH�G�UIHQ�DXFK��IUHLH��7HQQLV��XQG�%DGPLQWRQSOlW]H
VRZLH�GHU�6TXDVKFRXUW�EHQ�W]W�ZHUGHQ�

.RVWHQ • 2IIHUWH��-DKUHVPLHWH��)U�����
����±�RGHU�FD��)U�����±�/HNWLRQ
*HVDPWEHXUWHLOXQJ • 'LHVH�$QODJH�LVW�HLQH�$OWHUQDWLYH��LQVEHVRQGHUH�DXFK�GXUFK�GLH�XQ�

NRPSOL]LHUWH�XQG�JURVV]�JLJH�+DOWXQJ�EH]�JOLFK�%HQ�W]XQJ�GHU
7HQQLV��XQG�%DGPLQWRQDQODJHQ�GXUFK�GLH�&,6�&HQWHUOHLWXQJ�

CIS-Sportanlagen Solothurn Dreifachturnhalle

Badmintonhalle mit 6 Felder Kunstturnhalle
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��� 7XUQKDOOHQ�6WDQGRUW�*UHQFKHQ��*,%6�

����� 7XUQKDOOHQ�%DKQKRI�1RUG��GRSSHOVW|FNLJ�

6WDQGRUW�
7UDQVSRUW

• &D�����*HK�0LQXWHQ�YRP�%%=�*UHQFKHQ�HQWIHUQW
• 7UDQVSRUW�QXU�PLW�6SH]LDONXUV�P|JOLFK��8PVHW]XQJ�VWXQGHQSODQ�
WHFKQLVFK�P|JOLFK�

,QIUDVWUXNWXU • 'LHVH�GRSSHOVW|FNLJH�7XUQKDOOH�EHVLW]W�XQWHUVFKLHGOLFKH�6SRUWLQIUD�
VWUXNWXUHQ��,Q�GHU�7XUQKDOOH�REHQ�NDQQ�HLQ�ÄQRUPDOHU³�6SRUWXQWHU�
ULFKW�VWDWWILQGHQ��ZREHL�LQ�GHU�7XUQKDOOH�XQWHQ��+DOOHQGHFNH�WLHIHU�
ZHQLJHU�6SRUWJHUlWH��GLHV�QXU�EHVFKUlQNW�P|JOLFK�LVW�

• 1HEHQ�GHU�GRSSHOVW|FNLJHQ�7XUQKDOOH�EHILQGHW�VLFK�HLQ�5DVHQSODW]
I�U�2XWGRRU�6SRUWDUWHQ�

.DSD]LWlW • 'LH�7XUQKDOOHQ�ZHUGHQ�YRQ�GHU�*HPHLQGH�*UHQFKHQ�I�U�LKUH�6FKX�
OHQ�JHQXW]W��(LQ�%HOHJXQJVSODQ�GHV�6FKXOMDKUHV�������ILQGHW�PDQ
LP�$QKDQJ�

• 'LHVH�7XUQKDOOHQ�ZXUGHQ�YRU�GHU�6LVWLHUXQJ�GHV�6SRUWXQWHUULFKWV
YRQ�GHU�*,%6�*UHQFKHQ�KDXSWVlFKOLFK�JHQXW]W�

.RVWHQ • 0LHWNRVWHQ�SUR�/HNWLRQ�XQG�-DKU�FD��)U��������RG�FD��)U�����±�/HN�
*HVDPWEHXUWHLOXQJ • 6SRUWXQWHUULFKW�LVW�P|JOLFK�

• 'HU�/HKUSODQ�6SRUW�NDQQ�PLW�$QSDVVXQJHQ�XPJHVHW]W�ZHUGHQ�
• =XU�5HDOLVLHUXQJ�GHV�6WXQGHQSODQV�EHQ|WLJW�HV�HLQLJH�$EVSUDFKHQ
PLW�GHU�*HPHLQGH�*UHQFKHQ�

����� 7XUQKDOOHQ�(LFKKRO]�:HVW�XQG�(LFKKRO]�2VW

6WDQGRUW�
7UDQVSRUW

• &D����*HK�0LQXWHQ�YRP�%%=�*UHQFKHQ�HQWIHUQW
• 8PVHW]XQJ�VWXQGHQSODQWHFKQLVFK�HLQIDFK�

,QIUDVWUXNWXU • -H�]ZHL�(LQIDFK�7XUQKDOOHQ�PLW�GHU��EOLFKHQ�6SRUWLQIUDVWUXNWXU�
• 1HEHQ�GHQ�]ZHL�(LQIDFK�7XUQKDOOHQ�EHILQGHW�VLFK�HLQ�5DVHQSODW]�I�U
2XWGRRU�6SRUWDUWHQ�XQG�HLQ�+DUWSODW]�

.DSD]LWlW • 'LH�7XUQKDOOHQ�ZHUGHQ�YRQ�GHU�*HPHLQGH�*UHQFKHQ�I�U�LKUH�6FKX�
OHQ�UHJH�JHQXW]W��'HQQRFK�HUJHEHQ�VLFK�HLQLJH�IUHLH�.DSD]LWlWHQ�
(LQ�%HOHJXQJVSODQ�GHV�6FKXOMDKUHV�������ILQGHW�PDQ�LP�$QKDQJ�

• 'LHVH�7XUQKDOOHQ�ZXUGHQ�YRU�GHU�6LVWLHUXQJ�YRQ�GHU�*,%6�*UHQFKHQ
JHOHJHQWOLFK�JHQXW]W��)�U�GDV�6FKXOMDKU�������VWHKHQ�GHU�*,%6
*UHQFKHQ�I�QI�/HNWLRQHQ�]XU�9HUI�JXQJ�

.RVWHQ • 0LHWNRVWHQ�SUR�/HNWLRQ�XQG�-DKU�FD��)U�������
*HVDPWEHXUWHLOXQJ • 6SRUWXQWHUULFKW�LVW�VHKU�JXW�P|JOLFK�

• 'HU�/HKUSODQ�6SRUW�NDQQ�XPJHVHW]W�ZHUGHQ�
• =XU�5HDOLVLHUXQJ�GHV�6WXQGHQSODQV�EHQ|WLJW�HV�HLQLJH�$EVSUDFKHQ
PLW�GHU�*HPHLQGH�*UHQFKHQ�

����� 'RSSHOWXUQKDOOH�1RUG�XQG�6�G

6WDQGRUW�
7UDQVSRUW

• &D�����*HK�0LQXWHQ�YRP�%%=�*UHQFKHQ�HQWIHUQW
• 7UDQVSRUW�QXU�PLW�6SH]LDONXUV�P|JOLFK��6WXQGHQSODQWHFKQLVFK�P|J�
OLFK�XP]XVHW]HQ

,QIUDVWUXNWXU • 1RUPDOH�'RSSHOWXUQKDOOH
• $XVVHQUDVHQSODW]�I�U�2XWGRRU�6SRUWDUWHQ

.DSD]LWlW • 'LH�7XUQKDOOHQ�ZHUGHQ�YRQ�GHU�*HPHLQGH�*UHQFKHQ�I�U�LKUH�6FKX�
OHQ�UHJH�JHQXW]W��'HQQRFK�HUJHEHQ�VLFK�HLQLJH�IUHLH�.DSD]LWlWHQ�
(LQ�%HOHJXQJVSODQ�GHV�6FKXOMDKUHV�������ILQGHW�PDQ�LP�$QKDQJ�
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• 9RU�GHU�6LVWLHUXQJ�GHV�6SRUWXQWHUULFKWV�IDQG�NHLQ�6SRUW�GHU�*,%6
*UHQFKHQ�LQ�GLHVHU�+DOOH�VWDWW�

.RVWHQ • 0LHWNRVWHQ�SUR�/HNWLRQ�XQG�-DKU�FD��)U�������
*HVDPWEHXUWHLOXQJ • 6SRUWXQWHUULFKW�LVW�P|JOLFK�

• 'HU�/HKUSODQ�6SRUW�N|QQWH�JXW�XPJHVHW]W�ZHUGHQ�
• (KHU�JHULQJH�.DSD]LWlW�±�(LJHQEHGDUI�6FKXOH�*UHQFKHQ
• =XU�5HDOLVLHUXQJ�GHV�6WXQGHQSODQV�EHQ|WLJW�HV�HLQLJH�$EVSUDFKHQ
PLW�GHU�*HPHLQGH�*UHQFKHQ�

����� 7XUQVWDGLRQ�*UHQFKHQ

6WDQGRUW�
7UDQVSRUW

• &D����*HK�0LQXWHQ�YRP�%%=�*UHQFKHQ�HQWIHUQW

,QIUDVWUXNWXU • 2XWGRRU�$QODJH�����P�$VFKHQEDKQ����%HDFKYROOH\EDOOSOlW]H
.DSD]LlW • %HQ�W]XQJ�XQHLQJHVFKUlQNW�P|JOLFK��GD�ZlKUHQG�GHV�7DJHV�NHLQH

9HUHLQH�GLH�$QODJH�IUHTXHQWLHUHQ
• 9RU�GHU�6LVWLHUXQJ�GHV�6SRUWXQWHUULFKWV�IDQG�NHLQ�6SRUW�GHU�*,%6
*UHQFKHQ�DXI�GLHVHU�$QODJH�VWDWW

.RVWHQ • 0LHWNRVWHQ�SUR�/HNWLRQ�FD��������'LHVHU�0LHWSUHLV�VROO�DOV�9HUKDQG�
OXQJVEDVLV�EHWUDFKWHW�ZHUGHQ�

• (LJHQW�PHU�GHU�$QODJH�LVW�GHU�79�*UHQFKHQ�XQG�QLFKW�GLH�*HPHLQ�
GH�

*HVDPWEHXUWHLOXQJ • 6SRUWXQWHUULFKW�LVW�VHKU�JXW�P|JOLFK�
• /HLGHU�QXU�EHL�WURFNHQHP�:HWWHU�EHQXW]EDU�
• 'HU�/HKUSODQ�6SRUW�N|QQWH�JXW�XPJHVHW]W�ZHUGHQ��DOOHUGLQJV�QXU
I�U�GLH�2XWGRRU�6SRUWDUWHQ�

• 3UREOHPDWLN��(V�ZLUG�ILQDQ]LHOO�NDXP�P|JOLFK�VHLQ�+DOOHQ�XQG�QRFK
]XVlW]OLFK�GDV�7XUQVWDGLRQ�]X�PLHWHQ���'RSSHOVSXULJNHLW

����� 6FKZLPPEDG�*UHQFKHQ

6WDQGRUW�
7UDQVSRUW

• &D����*HK�0LQXWHQ�YRP�%%=�*UHQFKHQ�HQWIHUQW

,QIUDVWUXNWXU • ��P�%HFNHQ��6SUXQJWXUP��5DVHQSODW]����%HDFKYROOH\EDOOSODW]
.DSD]LlW • XQEHVFKUlQNW
.RVWHQ • NHLQH��*UHQFKQHU�6FKXOHQ�JHQLHVVHQ�NRVWHQORVHQ�(LQWULWW�
*HVDPWEHXUWHLOXQJ • 2SWLPDOH�(UJlQ]XQJ�]XP�QRUPDOHQ�6SRUWXQWHUULFKW
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��� %$632�±�/|VXQJVDQVlW]H�YRP�%XQGHVDPW�I�U�6SRUW��0DJJOLQJHQ

'LH�3URMHNWJUXSSH�KDW�JHPlVV�$XIWUDJ�GDV�%XQGHVDPW�I�U�6SRUW�%$632�EHL�GHU�$XVDUEHLWXQJ
HLQHV�0RGHOOV�HLQ]XEH]LHKHQ�

'LH�3URMHNWJUXSSH�KDW�GHQ�/HLWHU�)DFKVWHOOH�6SRUW��+HUU�&KULVWRSK�&RQ]��DXVI�KUOLFK��EHU�GLH
6LWXDWLRQ�%HUXIVVFKXOVSRUW�LP�.DQWRQ�6RORWKXUQ�LQIRUPLHUW��+HUU�&RQ]�KDW�XQV�PHKUHUH�P|JOL�
FKH�/|VXQJVDQVlW]H��,QQRYDWLRQHQ�XQG�,GHHQ�DXV�GHU�6LFKW�YRQ�0DJJOLQJHQ�DXIJH]HLJW��GLH�ZLU
QDFKIROJHQG�EHXUWHLOHQ�

6WDQGRUW�XQDEKlQJLJHV�6SRUWDQJHERW

'HU�.DQWRQ�:DOOLV�WHVWHW�0RGHOOH��ZR�/HUQHQGH�DXVVHUKDOE�GHV��QRUPDOHQ��6FKXOEHWULHEHV
6SRUW�WUHLEHQ��XQWHU�(LQEH]XJ�YRQ�SURIHVVLRQHOOHQ�$QELHWHUQ�XQG�YRQ�*HPHLQGHYHUElQGHQ�
*HSU�IW�ZLUG�DXFK�GLH�0|JOLFKNHLW��DXV�YHUVFKLHGHQHQ�*HPHLQGHQ�HLQHQ�=XVDPPHQ]XJ�I�U�HLQ
$EHQGVSRUWDQJHERW�]X�RUJDQLVLHUHQ�

%HXUWHLOXQJ� 'LHVHV�0RGHOO�LVW�EH]�JOLFK�$XIZDQG�I�U�2UJDQLVDWLRQ��$GPLQLVWUDWLRQ�XQG�.RQ�
WUROOH�XQJHHLJQHW��2IIHQ�EOHLEW�GLH�.RVWHQIUDJH�

9HUHLQVWXUQHQ�DOV�(UVDW]�I�U�GHQ�%HUXIVVFKXOVSRUW

'HU�%HUXIVVFKXOVSRUW�VROO�GXUFK�6SRUWYHUHLQH��EHUQRPPHQ�ZHUGHQ�

%HXUWHLOXQJ� :LH�%HLVSLHOH�XQG�(UIDKUXQJHQ�LQ�GHU�6FKZHL]�XQG�QHXHUGLQJV�DXFK�DXV
'HXWVFKODQG�]HLJHQ��VFKHLWHUQ�VROFKH�0RGHOOH��'LH�/HUQHQGHQ�ZROOHQ�QLFKW�DXV
=ZDQJ�HLQHP�9HUHLQ�EHLWUHWHQ��'LH�9HUHLQH�N|QQHQ�XQG�ZROOHQ�VROFKH�$XIJDEHQ
QLFKW
�EHUQHKPHQ��'HU�$XIZDQG�I�U�GLH�$GPLQLVWUDWLRQ�GXUFK�GLH�%HUXIVIDFKVFKXOH
ZlUH�LQ�NHLQHP�9HUKlOWQLV��2UJDQLVDWLRQ��.RQWUROOH�GHV�9ROO]XJV��UHFKWOLFKH�)UD�
JHQ��$EVHQ]HQ��+DIWXQJ�EHL�8QIlOOHQ��HWF�

6SRUW�LP�XQG�XP�GDV�6FKXOKDXV

'HU�%HUXIVVFKXOVSRUW�VROO�LP�6FKXO]LPPHU��LQ�*lQJHQ��LQ�7UHSSHQKlXVHUQ��LQ�GHU�QlKHUHQ�8P�
JHEXQJ�VWDWWILQGHQ��'DEHL�P�VVWH�DXI�gUWOLFKNHLWHQ��:HWWHU�XQG�-DKUHV]HLWHQ�5�FNVLFKW�JH�
QRPPHQ�ZHUGHQ��'DV�3URJUDPP�PXVV�HQWVSUHFKHQG�DQJHSDVVW�JHVWDOWHW�ZHUGHQ��'HU�%HUXIV�
VFKXOVSRUW�VROO�ZLH�)LUPHQVSRUW�GLH�6FKXOKDXVNXOWXU�I|UGHUQ�

%HXUWHLOXQJ� 'LHVHV�0RGHOO�LVW�DEVROXW�XQUHDOLVWLVFK�I�U�HLQH�JURVVH�6FKXOH��%%=�:HVW
FD���
����/HUQHQGHQ��XQG�HLQHU�XQJ�QVWLJHQ�,QIUDVWUXNWXU�LP�XQG�XP�GDV�6FKXO�
KDXV��*DUGHUREHQ�XQG�'XVFKHQ�VLQG�LQ�GHQ�EHVWHKHQGHQ�6FKXOKlXVHUQ�QLFKW
YRUKDQGHQ��EHQ|WLJWH�5lXPH�VLQG�YRUDOOHP�DQ�GHU�NDXIPlQQLVFKHQ�%HUXIVIDFK�
VFKXOH�6RORWKXUQ�QLFKW�YRUKDQGHQ��'HU�/HKUSODQ�NDQQ�QXU�]X�HLQHP�NOHLQHQ�7HLO
XPJHVHW]W�ZHUGHQ�

*HVXQGKHLWVWDJH�3URMHNWZRFKHQ

'HU�6SRUWXQWHUULFKW�VROO�WHLOZHLVH�RGHU�JDQ]�DOV�*HVXQGKHLWVWDJH�XQG�3URMHNWZRFKHQ�GXUFKJH�
I�KUW�ZHUGHQ�

%HXUWHLOXQJ� 'LHVHU�9RUVFKODJ�KDW�]ZHL�JXWH�$VSHNWH��(UVWHQV�LP�6SRUWXQWHUULFKW�JH]LHOW�VSH�
]LILVFKH�*HVXQGKHLWVWKHPHQ�]X�WKHPDWLVLHUHQ��5�FNHQEHVFKZHUGHQ��%HZH�
JXQJVPDQJHO��%HUXIVNUDQNKHLWHQ��(UQlKUXQJ��'URJHQ��'RSLQJ�XQG�YLHOHV�DQGHUH
PHKU��

'LHV�LVW�LQWHUHVVDQW�XQG�DXFK�VLQQYROO��,P�9HUJOHLFK�PLW�GHU�0LWWHOVFKXOH�LVW�MH�
GRFK�GLH�2UJDQLVDWLRQ�I�U�HLQH�%HUXIVIDFKVFKXOH�NDXP�P|JOLFK��'HU�$XIZDQG�PLW
%HUXIHQ��GLH�QXU�����ò�RGHU���7DJH�SUR�:RFKH�GLH�6FKXOH�EHVXFKHQ��LVW�ULHVLJ�
$XIZDQG�XQG�1XW]HQ�VLQG�QLFKW�PHKU�LP�/RW��3URMHNWWDJH�XQG��ZRFKHQ�VLQG�DQ
GHU�*,%6��EHU�PHKUHUH�-DKUH�GXUFKJHI�KUW�ZRUGHQ��$XFK�KLHU�ZDU�GHU�1XW]HQ�LP
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9HUKlOWQLV�]XP�$XIZDQG�]X�NOHLQ��GLH�5HJHOPlVVLJNHLW�VRZLH�GLH�.RQWLQXLWlW
IHKOWH��VR�GDVV�GLHVH�$QOlVVH�ZLHGHU�JHVWULFKHQ�ZXUGHQ�

=XVDPPHQDUEHLW�PLW�SULYDWHQ�$QELHWHUQ

$OV�1RWO|VXQJ�VFKOlJW�0DJJOLQJHQ�DXFK�GLH�'LHQVWH�YRQ�SULYDWHQ�6SRUWDQELHWHUQ�DQ��$OV�0|J�
OLFKNHLW�LP�5DXP�6RORWKXUQ�N|QQWHQ�GHU�6SRUWXQWHUULFKW�EHLVSLHOVZHLVH�$QELHWHUQ�ZLH�$WKHQD�
)LWQHVVFHQWHU�RGHU�&,6�=HQWUXP��7HQQLV��%DGPLQWRQ��6TXDVK��DEJHJHEHQ�ZHUGHQ�

%HXUWHLOXQJ� 'LHVHV�0RGHOO�W|QW�LQWHUHVVDQW��LVW�MHGRFK�

• VHKU�NRVWHQLQWHQVLY��RUJDQLVDWRULVFK�VHKU�DXIZlQGLJ��QLFKW�LQQHUKDOE�GHU�8QWHUULFKWV]HLW
UHDOLVLHUEDU

• VHKU�HLQVHLWLJ�XQG�HUI�OOW�GHQ�/HKUSODQ�%HUXIVVFKXOVSRUW�QLFKW
• XQUHDOLVWLVFK��GD�LP�5DXP�62�*5(�]X�ZHQLJ�$QELHWHU�GD�VLQG��GLH�GHQ�,QGLYLGXDOVSRUW�YRQ

�
����/HUQHQGHQ�DEGHFNHQ�N|QQHQ�

��� 7UDQVSRUW�6FK�OHU

$Q�GHQ�6WDQGRUWHQ�6RORWKXUQ�XQG�*UHQFKHQ��PLW�$XVQDKPH�7XUQKDOOHQ�(LFKKRO]��IHKOW�HLQH
7XUQKDOOH�LQ�XQPLWWHOEDUHU�1lKH�GHU�6FKXOKlXVHU��6RPLW�EUDXFKHQ�GLH�/HUQHQGHQ�PHKU�DOV�GLH
LP�6WXQGHQSODQ�YRUJHVHKHQHQ���0LQXWHQ�3DXVHQ��.|USHUK\JLHQH��2UWVZHFKVHO���XP�YRP
6FKXO]LPPHU�LQ�HLQH�7XUQKDOOH�]X�ZHFKVHOQ��'LHVHU�8PVWDQG�]LHKW�PHKUHUH�1DFKWHLOH�QDFK
VLFK�

• 'HU�6WXQGHQSODQ�PXVV�GLHVHP�8PVWDQG�5HFKQXQJ�WUDJHQ�XQG�DQJHSDVVW�ZHUGHQ��(U�ZLUG
NRPSOH[HU�XQG�GXUFK�GDV�)DFK�6SRUW�XQYHUKlOWQLVPlVVLJ�EHVWLPPW�

• 'XUFK�GHQ�OlQJHUHQ�:HJ�XQG�GLH�GDI�U�EHQ|WLJWH�=HLW�PXVV�I�U�DOOH�6WXQGHQSODQ��XQG
6SRUWPRGHOOH�]XVlW]OLFK�=HLW�UHVHUYLHUW�ZHUGHQ��ZDV�GLH�(IIL]LHQ]�7XUQ]HLW�UHVHUYLHUWH�6WXQ�
GHQSODQOHNWLRQHQ�YHUPLQGHUW�

• ,P�)DOO�HLQHV�7UDQVSRUWHV�PLW�HLQHP�%XV�6SH]LDONXUV�IDOOHQ�]XVlW]OLFKH�.RVWHQ�DQ�

,P�)ROJHQGHQ�VROOHQ�GLH�YHUVFKLHGHQHQ�0|JOLFKNHLWHQ�GHV�7UDQVSRUWV�I�U�GLH�EHLGHQ�6WDQGRUWH
6RORWKXUQ�XQG�*UHQFKHQ�DXIJH]HLJW�ZHUGHQ��9RU�DOOHQ�hEHUOHJXQJHQ�VROOWHQ�MHGRFK�IROJHQGH
ZLFKWLJH�3XQNWH�VWHKHQ�

• $XI�*UXQG�GHU�$XVJDQJVODJH�IHKOHQGHU�7XUQKDOOHQ�PXVV�GHU�7UDQVSRUW�]X�GHQ�P|JOLFKHQ�$O�
WHUQDWLY�7XUQKDOOHQ�GXUFK�GDV�%%=�RUJDQLVLHUW�ZHUGHQ�

• .RVWHQ�I�U�GHQ�7UDQVSRUW�G�UIHQ�QLFKW�GHQ�/HUQHQGHQ�EHODVWHW�ZHUGHQ��,QQHUKDOE�GHV
.DQWRQV�RGHU�VRJDU�6FKXOVWDQGRUWHV��*UHQFKHQ��I�KUW�GLHV�]X�HLQHU�QLFKW�]X�YHUWUHWEDUHQ
8QJOHLFKEHKDQGOXQJ�

• 'LH�6LFKHUKHLW�GHV�7UDQVSRUWHV�LQ�%H]XJ�DXI�6WUDVVHQYHUNHKU�XQG�8QIDOOJHIDKU�PXVV�EHU�FN�
VLFKWLJW�ZHUGHQ�

• 'HU�7UDQVSRUW�PXVV�UDVFK��VLFKHU�XQG�HLQIDFK�]X�RUJDQLVLHUHQ�VHLQ��(U�VROO�LP�EHVWHKHQGHQ
6FKXOVWXQGHQSODQ�I�U�GLH�/HUQHQGHQ�RKQH�JU|VVHUHQ�=HLWYHUOXVW�XQG�OlQJHUH�:DUWH]HLWHQ
HLQJHSODQW�ZHUGHQ�N|QQHQ�

����� 6WDQGRUW�6RORWKXUQ

9DULDQWH�)XVVPDUVFK

'LH�/HUQHQGHQ�JHKHQ�]X�)XVV�LQ�GLH�EHWUHIIHQGHQ�6SRUWKDOOHQ�

'LH�'LVWDQ]�]XU�6SRUWKDOOH�&,6�DOV�+DOOHQ�$OWHUQDWLYH�EHWUlJW�FD������NP�RGHU�FD�����*HKPLQX�
WHQ��2EZRKO�HLQ�)XVVPDUVFK�EHUHLWV�HLQH�VLQQYROOH�VSRUWOLFKH�%HWlWLJXQJ�LVW��PXVV�GLHVH�9DUL�
DQWH�YHUZRUIHQ�ZHUGHQ��'LH�9RUVWHOOXQJ�XQG�(UZDUWXQJ��GDVV�GUHL�.ODVVHQ�RGHU�PHKU�DOV
���/HUQHQGH�EHL�MHGHP�:HWWHU��5HJHQ���]X�MHGHU�-DKUHV]HLW��:LQWHU��6FKQHH���PLW�6FKXO��XQG
7XUQWDVFKHQ�EHSDFNW��JHRUGQHW��GLV]LSOLQLHUW�XQG�S�QNWOLFK�]XP�8QWHUULFKW�HUVFKHLQHQ��LVW�XQUH�
DOLVWLVFK�

)�U�EHLGH�:HJH�P�VVHQ�FD�����0LQXWHQ�UHVHUYLHUW�ZHUGHQ��ZDV�EHL�6SRUWOHNWLRQV]HLWHQ�YRQ���
RGHU����0LQXWHQ�XQYHUKlOWQLVPlVVLJ�LVW��(LQH�JURVVH�$Q]DKO�GHU�EHWURIIHQHQ�/HUQHQGHQ�Z�UGH
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DXI�9HORV��0RIDV�XQG�5ROOHU�ZHFKVHOQ��'LHV�HUK|KW�GLH�8QIDOOJHIDKU�ZlKUHQG�GHU�6FKXO]HLW�XQG
I�KUW�]X�VHKU�XQWHUVFKLHGOLFKHQ�9RUDXVVHW]XQJHQ��$QNXQIWV]HLW��3DXVHQ��(UKROXQJ��GHU�/HUQHQ�
GHQ�

9DULDQWH�)DKUUDG

0LW�VFKXOHLJHQHQ�)DKUUlGHUQ�VROOHQ�GLH�7XUQHQGHQ�]XU�7XUQKDOOH�IDKUHQ�

6SRUWOLFKH�$NWLYLWlW�YRU�XQG�QDFK�GHU�6SRUWOHNWLRQ�VFKHLQW�VLQQYROO��'LH�IROJHQGHQ�)UDJHQ�]HLJHQ
MHGRFK�XQPLVVYHUVWlQGOLFK��GDVV�GLHVH�9DULDQWH�NDXP�UHDOLVLHUEDU�LVW�

• 6LFKHUKHLW��:HU��EHUQLPPW�GLH�9HUDQWZRUWXQJ�I�U�GLH�6LFKHUKHLW��ZHQQ�JOHLFK]HLWLJ
FD�����/HUQHQGH�PLW�)DKUUlGHUQ�GHQ�YHUNHKUVWHFKQLVFK�QLFKW�XQSUREOHPDWLVFKHQ�:HJ�LQ�HL�
QHU�6WDGW�EHQ�W]HQ"�,VW�GLH�*HIDKU�QLFKW�JURVV��GDVV�MXQJH�/HXWH�LQ�*UXSSHQ�VLFK�LQ�VROFKHQ
6LWXDWLRQHQ�JHUQH��EHUVFKlW]HQ��*HIDKUHQ��EHUVHKHQ��*UHQ]HQ�VXFKHQ��XQWHU�=HLWGUXFN�9HU�
NHKUVUHJHOQ�PLVVDFKWHQ"

• 2UJDQLVDWLRQ��:HU��EHUQLPPW�GHQ�$XIZDQG�XQG�GLH�2UJDQLVDWLRQ��ZHQQ�JOHLFK]HLWLJ
���/HKUOLQJH�RGHU���.ODVVHQ�HLQH�)DKUUlGHUDXVJDEH�YHUODQJHQ��6FKO�VVHODXVJDEHQ��'HSRW
XQG�)DKUUDGNRQWUROOHQ��HWF��,VW�GLHVHV�6]HQDULR�SUDNWLNDEHO"
:HLW��EHU�����)DKUUlGHU�P�VVWHQ�JHNDXIW��JHZDUWHW�XQG�NRQWUROOLHUW�ZHUGHQ��'LHV�EUlXFKWH
HLQH�3HUVRQ��GLH�QXU�I�U�GLH�%HWUHXXQJ�GHU�)DKUUlGHU�DQJHVWHOOW�ZHUGHQ�P�VVWH��GLHV�ZRKO�
YHUVWDQGHQ�QXU�ZlKUHQG�GHU�6FKXO]HLW�

• 5lXPOLFKNHLWHQ��(LQ�)DKUUDGSDUN�I�U�GLHVHQ�(LQVDW]�EUDXFKW�HLQH�VLQQYROOH�*U|VVH�XQG�,QI�
UDVWUXNWXU��9HORVWlQGHU��%�UR�XQG�:HUNVWlWWH��'LHVHU�3ODW]�LVW�ZHGHU�EHL�GHU�*,%6�QRFK�EHL
GHU�.%6�6RORWKXUQ�E]Z��LKUHQ�6FKXOKlXVHUQ�YRUKDQGHQ��6RPLW�P�VVWH�LQ�QlFKVWHU�1lKH
�GDPLW�I�U�GHQ�:HJ�QLFKW�ZLHGHU�=HLW�YHUORUHQ�JLQJH��HLQH�VROFKH�5lXPOLFKNHLW�JHIXQGHQ
ZHUGHQ��=XP�DNWXHOOHQ�=HLWSXQNW�LVW�NHLQ�VROFKHU�6WDQGRUW�YRUKDQGHQ�

• .RVWHQ��'LH�.RVWHQ�I�U�GLHVH�9DULDQWH�VHW]HQ�VLFK�DXV�)DKUUDGDQVFKDIIXQJ��9HUZDOWXQJ��5H�
SDUDWXUHQ�VRZLH�3HUVRQDONRVWHQ�I�U�9HUZDOWXQJ�XQG�%HWUHXXQJ�GHV�)DKUUDGSDUNHV�]XVDP�
PHQ��$OOHLQH�GLH�$QVFKDIIXQJ�QHXHU�)DKUUlGHU�NRVWHW�]ZLVFKHQ�)U����
����±�ELV�)U�����
����±
�

• )D]LW��'LH�,GHH�VFKHLQW�LP�HUVWHQ�0RPHQW�JXW��MHGRFK�I�U�GHQ�6WDQGRUW�6WDGW�6RORWKXUQ�DXV
YHUNHKUVWHFKQLVFKHQ��RUJDQLVDWRULVFKHQ�XQG�UlXPOLFKHQ�*U�QGHQ�QLFKW�UHDOLVLHUEDU�

9DULDQWH�7UDQVSRUW�PLW�%XV

'LH�/HUQHQGHQ�EHQ�W]HQ�%XV�DOV�7UDQVSRUW�]X�GHQ�EHWUHIIHQGHQ�6SRUWKDOOHQ�

'LHVH�)RUP�GHV�7UDQVSRUWHV�KDW�VLFK�VFKRQ�EHLP�DOWHQ�0RGHOO�YRQ������ELV������EHZlKUW��'HU
VSH]LHOOH�.XUV�KDW�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�XQPLWWHOEDU�EHL�LKUHQ�6FKXOKlXVHUQ�E]Z�
6SRUWKDOOHQ�DEJHKROW��'XUFK�GHQ�VLFKHUHQ�XQG�QDFK�6WXQGHQSODQ�RUJDQLVLHUWHQ�.XUV�ZDU�HLQ
S�QNWOLFKHU�/HNWLRQVEHJLQQ�LP�6SRUW�ZLH�LP�6FKXO]LPPHU�HLQ�HQWVFKHLGHQGHU�9RUWHLO��GHQ�GLH
EHWURIIHQHQ�6SRUW��XQG�)DFKOHKUHU�VHKU�JHVFKlW]W�KDEHQ�

'LH�.RVWHQ�I�U�GLHVHQ�7UDQVSRUW�VLQG�EHWUlFKWOLFK��MHGRFK�LPPHU�XQWHU�GHP�*HVLFKWVSXQNW�]X
VHKHQ��GDVV�QHXH�7XUQKDOOHQ�HLQ�9LHOIDFKHV�NRVWHQ�E]Z��GHU�DNWXHOOH�6WDQGRUW�GHU�6SRUWKDOOHQ
NDXP�DQGHUH�/|VXQJHQ�]XOlVVW�

)�U�GHQ�7UDQVSRUW�PLW�HLQHP�%XV�KDEHQ�ZLU�]ZHL�9DULDQWHQ�JHSU�IW�

9DULDQWH�7UDQVSRUW�PLW�/LQLHQEXV�1U����%68�I�U�&,6�6SRUWKDOOHQ�LQ�6RORWKXUQ

=XVDPPHQ�PLW�GHP�$EWHLOXQJVOHLWHU�GHV�|IIHQWOLFKHQ�9HUNHKUV�GHV�.DQWRQ�6RORWKXUQ��+HUU
/XGZLJ�'�QELHU��SU�IWHQ�ZLU�GLH�0|JOLFKNHLW��GLH�/HUQHQGHQ��EHU�GHQ�|IIHQWOLFKHQ�9HUNHKU�]XU
&,6�6SRUWKDOOH�]X�WUDQVSRUWLHUHQ��'LHVH�9DULDQWH�KlQJW�VWDUN�YRQ�GHU�=XNXQIW�GHU�/LQLH�1U����
GHU�9HUNHKUVI�KUXQJ�XQG��SODQXQJ�LQ�GHU�6WDGW�DE��'HU�%DX�GHU�QHXHQ�5|WLEU�FNH��GLH�6SHU�
UXQJ�GHU�:HQJLEU�FNH��GLH�:HVWWDQJHQWH�VRZLH�GLH�1HXJHVWDOWXQJ�GHV�%DKQKRISODW]HV�EHHLQ�
IOXVVHQ�GLHVH�9DULDQWH�PDVVJHEHQG�
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'LH�QHXH�/LQLH�1U����VWDUWHWH�LP�'H]HPEHU������LQ�HLQH�]ZHLMlKULJH�(YDOXDWLRQVSKDVH�XQG�LVW
�LP�0RPHQW��]X�VFKZDFK�IUHTXHQWLHUW��'LH�+DOWHVWHOOHQ�I�U�HLQHQ�P|JOLFKHQ�6FK�OHUWUDQVSRUW
VLQG�EHL�GHU�&,6�6SRUWKDOOH�JXW��EHL�GHQ�6FKXOKlXVHUQ�QLFKW�RSWLPDO��*HSODQW�ZLUG�VLH�EHLP
%DKQKRI��ZDV�ZLHGHU�HWZDV�PHKU�:HJ]HLW�I�U�GLH�6FK�OHU�EHGLQJW�

'LH�$EIDKUWV]HLWHQ�GLHVHU�|IIHQWOLFKHQ�/LQLH�VLQG�QDFK�'�QELHU�LP�+DOEVWXQGHQWDNW�YRUJHJHEHQ�
N|QQWHQ�MHGRFK�PLQLPDO�DQ�GHQ�6FKXOVWXQGHQSODQ�DQJHSDVVW�ZHUGHQ��'LH�/LQLHQI�KUXQJ�I�U
GHQ�6SRUWXQWHUULFKW�LVW�QLFKW�RSWLPDO��VR�GDVV�PLW�HLQHU�)DKU]HLW�YRQ�FD�����ELV����0LQXWHQ�SUR
:HJ�JHUHFKQHW�ZHUGHQ�PXVV��'HU�%XV�IlKUW�YRP�+DXSWEDKQKRI�]XHUVW�]XP�$PWVKDXVSODW]�XQG
EUDXFKW�VR�LP�9HUJOHLFK�]X�HLQHP�6SH]LDONXUV��%HUXIVVFKXOVSRUW��PLQG����0LQXWHQ�OlQJHU�

:R�OLHJHQ�GLH�+DXSWSUREOHPH�GLHVHU�9DULDQWH"

.RRUGLQDWLRQ�=HLWHQ��(LQH�VLQQYROOH�.RPELQDWLRQ�GHU�%XVIDKU]HLWHQ��GHU�6WXQGHQSODQ��XQG
6SRUWOHNWLRQV]HLWHQ�LVW�SUDNWLVFK�XQP|JOLFK�E]Z��EULQJW�DXFK�EHL�VRUJIlOWLJVWHU�3ODQXQJ�VHKU
JURVVH�XQG�XQ]XPXWEDUH�:DUWH]HLWHQ�PLW�VLFK��'LH�(IIL]LHQ]�GHU�7XUQ]HLW�XQG�GHU�LP�6WXQGHQ�
SODQ�UHVHUYLHUWHQ�/HNWLRQHQ�ZlUH�]X�JHULQJ�

'LH�.RVWHQ�I�U�GLH�%XVIDKUWHQ�N|QQWHQ�DXI�*UXQG�GHU�*OHLFKEHKDQGOXQJ�LP�.DQWRQ�QLFKW�DXI�GLH
/HUQHQGHQ��EHUWUDJHQ�ZHUGHQ��'LH�7DULIH�VLQG�HQJ�DQ�GHQ�7DULIYHUEXQG�/,%(52�JHEXQGHQ��0LW
6FK�OHUUDEDWWHQ�NDQQ�NDXP�JHUHFKQHW�ZHUGHQ��(LQH�HUPlVVLJWH�)DKUW�NRVWHWH�]ZLVFKHQ
)U�������XQG�)U����±�E]Z��I�U�GLH�+LQ��XQG�5HWRXUIDKUW�FD��)U����±�

9DULDQWH�7UDQVSRUW�PLW�6SH]LDONXUV�GXUFK�%68

(V�VFKHLQW�DEVHKEDU��GDVV�XQWHU�%HU�FNVLFKWLJXQJ�DOOHU�9RUJDEHQ��6WXQGHQSODQ��,QQRYDWLRQ�PLW
'RSSHOOHNWLRQHQ��6LFKHUKHLW���VLFK�GLHVH�/|VXQJ�DE]HLFKQHW�

:HOFKHV�VLQG�GLH�9RUWHLOH�GLHVHU�/|VXQJ"

2UJDQLVDWLRQ��'LH�(UIDKUXQJ�GHU�OHW]WHQ�-DKUH�E]Z��GHU�OHW]WHQ�0RGHOOH�KDW�JH]HLJW��GDVV�VLFK
QXU�HLQH�SUDJPDWLVFKH�/|VXQJ�PLW�DOO�GHQ�JHIRUGHUWHQ�9RUJDEHQ�EHZlKUW�XQG�XPVHW]HQ�OlVVW�
'HU�6SH]LDONXUV�NDQQ�]HLWOLFK�VR�HLQJHVHW]W�ZHUGHQ��GDVV�DXI�GLH�6WXQGHQSOlQH�GHU�/HUQHQGHQ
XQG�GLH�6SRUWOHNWLRQV]HLWHQ�5�FNVLFKW�JHQRPPHQ�ZHUGHQ�NDQQ�

(IIL]LHQ]��'LH�(IIL]LHQ]�GHV�9HUKlOWQLVVHV�6SRUW]HLW�7UDQVSRUW]HLW�NDQQ�GXUFK�HLQHQ�I�U�GHQ
6SRUWXQWHUULFKW�JHQDX�DQJHSDVVWHQ�)DKUSODQ�RSWLPDO�JHKDOWHQ�ZHUGHQ��/DQJH�:DUWH]HLWHQ
N|QQHQ�YHUPLHGHQ�ZHUGHQ�

.RVWHQ��'LH�.RVWHQ�I�U�GLHVH�/|VXQJ�VFKHLQHQ�KRFK��:HQQ�MHGRFK�PLWWHOIULVWLJ�NHLQH�HLJHQHQ
6SRUWKDOOHQ�JHEDXW�ZHUGHQ��PXVV�]XPLQGHVW�HLQ�7UDQVSRUW�I�U�GLH�YRUJHVFKODJHQH�9DULDQWH
ILQDQ]LHUW�ZHUGHQ��(LQH�/|VXQJ�RKQH�.RVWHQ�JLEW�HV�QLFKW�

����� 6WDQGRUW�*UHQFKHQ

*UXQGVlW]OLFK

'D�EHL�GHU�:LHGHUHLQI�KUXQJ�GHV�6SRUWXQWHUULFKWV�DP�6WDQGRUW�*UHQFKHQ�GLH�6SRUWOHNWLRQHQ�LQ
YHUVFKLHGHQHQ�7XUQKDOOHQ�DEJHKDOWHQ�ZHUGHQ��PXVV�QXU�GHU�7UDQVSRUW�YRP�%%=�]XP�1RUG�
EDKQKRI�HLQJHULFKWHW�ZHUGHQ�

7XUQKDOOH 7UDQVSRUW

1RUGEDKQKRI�REHQ�XQG�XQWHQ %XV
'RSSHOWXUQKDOOH�1RUG�XQG�6�G %XV
(LFKKRO]�:HVW�XQG�2VW NHLQ�7UDQVSRUW
7XUQVWDWLRQ NHLQ�7UDQVSRUW
6FKZLPPEDG NHLQ�7UDQVSRUW

/DXW�$XVNXQIW�GHV�*HVFKlIWVI�KUHUV�GHU�%XVEHWULHEH�*UHQFKHQ��%*8��N|QQWH�HLQ�%XVWUDQVIHU
YRP�%%=�]X�GHQ�7XUQKDOOHQ�%DKQKRI�1RUG�RUJDQLVLHUW�ZHUGHQ��(V�P�VVWH�PLW�7UDQVSRUWNRVWHQ
YRQ�FD�������SUR�7UDQVIHU�JHUHFKQHW�ZHUGHQ��'HU�%HWULHEVIDKUSODQ�N|QQWH�VLFK�QDFK�GHP�6WXQ�
GHQSODQ�GHU�*,%6�*UHQFKHQ�ULFKWHQ�
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��� 6WXQGHQSODQ

'LH�6WXQGHQSODQWDXJOLFKNHLW�LVW�DOV�.ULWHULXP�I�U�GLH�:DKO�GHV�0RGHOOV�HLQ�VHKU�ZLFKWLJHU�)DN�
WRU��'DUXP�ZHUGHQ�GLH�YHUVFKLHGHQHQ�0RGHOOH�LP�7HLO�(YDOXDWLRQ�JHQDX��EHUSU�IW��:HOFKHV
VLQG�GLH�ZLFKWLJVWHQ�*U�QGH�I�U�GLH�JURVVH�%HGHXWXQJ�GHV�6WXQGHQSODQHV"

%HGHXWXQJ�GHV�6WXQGHQSODQHV

• (LQ�KRPRJHQHU�6WXQGHQSODQ�KDW�I�U�DOOH�%HWHLOLJWHQ��/HKUSHUVRQHQ��/HUQHQGH��JHJHQ�EHU
GHP�7XUQVWXQGHQSODQ�RGHU�GHP�%XVIDKUSODQ�HUVWH�3ULRULWlW�

• 'HU�6WXQGHQSODQ�PXVV�GLH�JHVHW]OLFK�YRUJHVFKULHEHQH�0D[LPDOOHNWLRQV]DKO�SUR�7DJ�EHU�FN�
VLFKWLJHQ�

• 'DV�=XVDPPHQVSLHO�GHU�GUHL�=HLWSOlQH��6FKXOH��6SRUW��7UDQVSRUW�9HUVFKLHEXQJ��VROO�P|J�
OLFKVW�ZHQLJ�=ZLVFKHQVWXQGHQ�JHQHULHUHQ�

• )�U�GLH�/HUQHQGHQ�VROO�HLQH�DQJHPHVVHQH�=HLW�I�U�GHQ�:HFKVHO�]XU�7XUQKDOOH�HLQJHSODQW
ZHUGHQ��LQVEHVRQGHUH�I�U�GLH�.|USHUSIOHJH��8P]LHKHQ��'XVFKHQ��HWF����(LQ�]X�NQDSSHU�3ODQ
ZLUNW�VLFK�QDFKWHLOLJ�DXV�
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Schritt 1

Schritt 2

Schritt 3

Schritt 4

Schritt 5

�� (UJHEQLVVH

'LH�IROJHQGH�*UDILN�VROO�GLH�DXV�GHU�(YDOXDWLRQ�JHZRQQHQHQ
,QIRUPDWLRQHQ�XQG�GLH�GDPLW�HQWVFKHLGHQGHQ�)UDJHQ�LOOXVWULHUHQ�

• :LUG�GHU�%HUXIVVFKXOVSRUW�LP�.DQWRQ�6RORWKXUQ�ZLHGHU
IOlFKHQGHFNHQG�HLQJHI�KUW"

• :HOFKHV�*UXQGPRGHOO�ZLUG�JHZlKOW"
��'RSSHOOHNWLRQHQ�6SRUW�I�U�HUVWHV�XQG�]ZHLWHV�/HKUMDKU
��(LQ]HOOHNWLRQ�6SRUW�I�U�DOOH�/HKUMDKUH

• :HOFKHU�6WDQGRUW�HLJQHW�VLFK�I�U�GDV�LQ�6RORWKXUQ�JH�
ZlKOWH�0RGHOO"
&,6�6SRUWKDOOHQ�XQG�RGHU�6SRUWKDOOH��DQODJHQ�=XFKZLO

• :LH�ZLUG�GHU�7UDQVSRUW�GHU�6FK�OHU�JHZlKUOHLVWHW"
��PLW�|IIHQWOLFKHU�%XVOLQLH
��PLW�6SH]LDONXUV

• :LH�VHKHQ�I�U�GLH�EHWURIIHQHQ�6FKXOHQ�GLH�6WXQGHQSOlQH
XQWHU�%HU�FNVLFKWLJXQJ�DOOHU�9RUJDEHQ�DXV"

'HU�6FKULWW���XQG�VRPLW�GHU�(QWVFKHLG�I�U�GLH�:LHGHUHLQI�KUXQJ�GHV�%HUXIVVFKXOVSRUWHV�KDW
3ULRULWlW�YRU�DOOHQ�ZHLWHUHQ�3ODQXQJHQ��'LH�JHVHW]OLFKHQ�9RUJDEHQ�VLQG�HLQ]XKDOWHQ��'LH�XQ�
J�QVWLJHQ�9RUDXVVHW]XQJHQ�PDQJHOV�6SRUWKDOOHQ�XQPLWWHOEDU�EHL�GHQ�6FKXOKlXVHUQ�P�VVHQ�PLW
HLQHU�VLQQYROOHQ�:DKO�GHV�0RGHOOV�ZHWWJHPDFKW�ZHUGHQ��'DEHL�P�VVHQ�GLH�6WXQGHQWDIHOQ�GHU
YHUVFKLHGHQHQ�6FKXOHQ�XQG�GHU�%HUXIVIHOGHU�PLWEHU�FNVLFKWLJW�ZHUGHQ�

'LH�:DKO�GHV�7UDQVSRUWHV�]XU�JHZlKOWHQ�6SRUWKDOOH��6SH]LDONXUV��g9��PXVV�VHSDUDW�EHXUWHLOW
ZHUGHQ�

1DFKIROJHQG�ZHUGHQ�GLH�]ZHL�P|JOLFKHQ�*UXQGPRGHOOH�YRUJHVWHOOW�

• 0RGHOO������(LQ]HOOHNWLRQ����0LQXWHQ����6WXQGHQSODQOHNWLRQHQ����6SRUWOHNWLRQ�

• 0RGHOO������'RSSHOOHNWLRQ����0LQXWHQ����6WXQGHQSODQOHNWLRQHQ����6SRUWOHNWLRQ�
• 'LH�P|JOLFKH�8PVHW]XQJ�I�U�GLH�GUHL�EHWURIIHQHQ�7HLOVFKXOHQ

��.%6�6RORWKXUQ

��*,%6�6RORWKXUQ

��*,%6�*UHQFKHQ

XQWHU�%HU�FNVLFKWLJXQJ�GHU�6WXQGHQWDIHOQ�GHU�YHUVFKLHGHQHQ�%HUXIVIHOGHU�

'HU�6SRUWXQWHUULFKW�GHU�EHLGHQ�6FKXOHQ�.%6�*UHQFKHQ�XQG�=HLW]HQWUXP�*UHQFKHQ�ZLUG�LQ�GLH�
VHP�%HULFKW�QLFKW�EHU�FNVLFKWLJW�
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��� 0RGHOO�����±(LQ]HOOHNWLRQ����0LQXWHQ

'HU�IROJHQGH�3ODQ�]HLJW�9DULDQWHQ�YRQ�.ODVVHQ�6WXQGHQSOlQHQ�PLW����0LQXWHQ�7XUQ]HLW�

0RGHOO��� .ODVVH�D .ODVVH�E .ODVVH�F .ODVVH�G .ODVVH�H .ODVVH�I .ODVVH�J .ODVVH�K

=HLW

����������� 6SRUW

�����������

/HN�� /HN�� /HN�� /HN�� /HN�� /HN�� /HN��

�����������

7UDQVSRUW

6SRUW

�����������

/HN�� /HN�� /HN�� /HN�� /HN�� /HN��

����������� /HN��

7UDQVSRUW

6SRUW

�����������

/HN�� /HN�� /HN�� /HN�� /HN��

����������� /HN�� /HN��

7UDQVSRUW

6SRUW

�����������

/HN�� /HN�� /HN�� /HN��

����������� /HN�� /HN�� /HN��

7UDQVSRUW

6SRUW

�����������

/HN�� /HN�� /HN��

����������� 3DXVH 3DXVH 3DXVH 3DXVH 3DXVH 3DXVH 3DXVH 3DXVH

����������� /HN�� /HN�� /HN�� /HN��

7UDQVSRUW

/HN�� /HN��� /HN��

����������� /HN�� /HN�� /HN�� /HN�� /HN�� 6SRUW

�����������

/HN�� /HN��

����������� /HN�� /HN�� /HN�� /HN�� /HN��

7UDQVSRUW

6SRUW

�����������

/HN��

����������� /HN�� /HN�� /HN�� /HN�� /HN�� /HN��

7UDQVSRUW

6SRUW

�����������

����������� /HN�� /HN�� /HN�� /HN�� /HN�� /HN�� /HN�� :HUNKRI

�����������

0HUNPDOH • ���0LQXWHQ���%HZlKUWHV�0RGHOO�������±�������ELV�]XU�6LVWLHUXQJ
• $QJHSDVVW�DQ�GLH�KHXWH�J�OWLJHQ�/HNWLRQV]HLWHQ
• 'HU�6SRUWXQWHUULFKW�LVW�]HLWOLFKH���±���0LQ�YHUVFKREHQ

$Q]DKO�/HNWLRQHQ�
• 'UHLIDFKWXUQKDOOH����[���/HNWLRQHQ� ����SUR�7DJ�
��[����/HNW������/HN���SUR�:RFKH�

• :HUNKRI�DOV�ZHLWHUH�6SRUWKDOOH�I�U�+DOOHQNQDSSKHLW

9RUWHLOH • 'HU�6SRUWXQWHUULFKW�N|QQWH�HIIHNWLY����0LQ�DEJHKDOWHQ�ZHUGHQ�
• .ODVVHQ�NRPPHQ�PLW�GHP�6KXWWOHEXV�UHFKW]HLWLJ�]XP�8QWHUULFKW�
• 6R]LDOHU�=XVDPPHQKDQJ�LQ�GHQ�.ODVVHQ
�$VSHNW��6R]LDONRPSHWHQ]� �,QKDOW�5DKPHQOHKUSODQ�5/3�

• 9RU�XQG�QDFK�GHP�8QWHUULFKW�JHQ�JHQG�=HLW
• $QUHLVH���¶�±�6SRUW���¶�±�.|USHUSIOHJH���¶�LQNO��'XVFKHQ��XP]LHKHQ
5�FNUHLVH

• $VSHNW�*HVXQGKHLW�±�,QKDOW�5/3

1DFKWHLOH • +DOOHQNDSD]LWlW�I�U�9ROOEHWULHE�UHLFKW�QXU�NQDSS
• :HUNKRI�]X�)XVV�HUUHLFKEDU�PLW�JOHLFKHQ�/HNWLRQV]HLWHQ��DEHU�QXU
��8PNOHLGH�*DUGHUREHQ��3ODW]PDQJHO

• 7UDQVSRUWNRVWHQ�I�U�%XV��PLQG�������K|KHU�DOV�0RGHOO�����
/HKUSODQ • $OOH�/HKUMDKUH�HUKDOWHQ�6SRUWOHNWLRQHQ�DXVVHU�%07��XQG�%0=

• .DQQ�]XP�7HLO�XPJHVHW]W�ZHUGHQ��GD�QLFKW�DOOH�.ODVVHQ�GHQ�JHVHW]�
OLFK�YRUJHJHEHQHQ�$QWHLO�DQ�6SRUWOHNWLRQHQ�HUKDOWHQ�

.RVWHQ • &D��)U��
���
����±�ELV�)U���
���
����±��LQNO��7UDQVSRUWNRVWHQ�

.RRUGLQDWLRQ
6WXQGHQSODQ

• %HZlKUWHV�0RGHOO�YRQ�����±����
• =HLWOLFKH�9HUVFKLHEXQJ�GHV�6FKXOEHJLQQV�DP�0RUJHQ��ZHJHQ�bQGH�
UXQJ�GHV�6%%�)DKUSODQHV�
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2UJDQLVDWLRQ • 2UJDQLVDWLRQ�P|JOLFK��EHGLQJW�MHGRFK�0HKUDXIZDQG�GXUFK�6WXQGHQ�
SODQHU�VRZLH�6WXQGHQVFKLHEXQJ

7UDQVSRUW • 6KXWWOHEXV��EHZlKUW��MHGRFK�NRVWHQLQWHQVLY
• /LQLHQEXV��gIIHQWOLFKHU�)DKUSODQ�OlVVW�VLFK�QXU�EHGLQJW�DQSDVVHQ

*HVDPWEHXUWHL�
OXQJ

• 'DV�0RGHOO�KDWWH�VLFK�YRQ�����±�����EHZlKUW�
• )�U�OHLVWXQJVVFKZlFKHUH�6FK�OHU�HKHU�JHHLJQHW��QLFKW����0LQXWHQ
7XUQ]HLW���

• $XIZHUWXQJ�GHU�6FKXOKDXVNXOWXU�±�ZLU�EHZHJHQ�XQV�
• /HKUSODQ�NDQQ�QXU�]XP�7HLO�XPJHVHW]W�ZHUGHQ��ZHLO�HYHQWXHOO�QLFKW
I�U�DOOH�.ODVVHQ�JHQXJ�=HLW�YRUKDQGHQ�ZlUH�

• 6SH]LDOIlOOH��'URJLVWHQ��,QIRUPDWLNHU��(OHNWURQLNHU�N|QQWHQ�DXV
VWXQGHQSODQWHFKQLVFKHQ�*U�QGHQ�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ�
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��� 0RGHOO�����±�'RSSHOOHNWLRQ����0LQXWHQ

'HU�IROJHQGH�3ODQ�]HLJW�9DULDQWHQ�YRQ�.ODVVHQ�6WXQGHQSOlQHQ�PLW�HLQHU�'RSSHOOHNWLRQ�XQG�HL�
QHU�7XUQ]HLW�YRQ����0LQXWHQ���7XUQ��XQG�%XV]HLWHQ�DOV�,GHH��

6WXQGHQSODQ�I�U�0RGHOO�����'RSSHOHNWLRQHQ����0LQXWHQ

%HLVSLHO

�

%HLVSLHO

�

%HLVSLHO

�

%HLVSLHO

�

%XV

6FKXOH

7XUQ

]HLW

%XV

7XUQKDOOH

=HLW

QRFK�RIIHQ QRFK�RIIHQ

����������� 6SRUW /HN�� /HN�� /HN�� �����������

����������� 6SRUW /HN�� /HN�� /HN�� �����������

�����������

7UDQVSRUW 7UDQVSRUW

/HN�� /HN�� �����������

����������� /HN�� 6SRUW /HN�� /HN�� �����������

����������� /HN�� 6SRUW /HN�� /HN�� �����������

����������� 3DXVH 3DXVH 3DXVH 3DXVH 3DXVH 3DXVH 3DXVH

����������� /HN�� /HN�� /HN� 6SRUW �����������

����������� /HN�� /HN�� /HN� 6SRUW �����������

����������� /HN�� /HN��

7UDQVSRUW 7UDQVSRUW

�����������

����������� /HN�� /HN�� 6SRUW /HN�� �����������

����������� /HN�� /HN�� 6SRUW /HN�� �����������

%HVFKUHLEXQJ

0HUNPDOH • 'XUFK�HLQH�HIIHNWLYH�%HZHJXQJV]HLW�YRQ����0LQXWHQ�LQQHUKDOE�HL�
QHU�'RSSHOVWXQGH�HUJLEW�VLFK�HLQH�JU|VVHUH�(IIL]LHQ]�GHV�6SRUWXQ�
WHUULFKWV��'DEHL�EOHLEW�GHQ�6FK�OHUQ��LQQHQ�JHQ�JHQG�=HLW�]XP
'XVFKHQ�XQG�I�U�GHQ�2UWVZHFKVHO�

• 'LHVH�2UJDQLVDWLRQVIRUP�ZLUG�DQ�DQGHUHQ�6FKXOHQ�VFKRQ�SUDNWL�
]LHUW��]��%��$OOJHPHLQH�*HZHUEHVFKXOH�%DVHO�

• ���0LQXWHQ�HQWVSUHFKHQ�JHPlVV�%XQG���/HNWLRQHQ��'DGXUFK�HUJLEW
VLFK�EHL�GHU�*HVDPWVWXQGHQ]DKO�IROJHQGH�6LWXDWLRQ�
��MlKULJH�/HKUH� ��-DKUH�6SRUWXQWHUULFKW��������/HKUMDKU�
��MlKULJH�/HKUH ��-DKUH�6SRUWXQWHUULFKW��������/HKUMDKU�

• ,P�OHW]WHQ�-DKU�GHU�%HUXIVELOGXQJ�ILQGHW�NHLQ�6SRUWXQWHUULFKW�PHKU
VWDWW��'LHV�VFKDIIW�DXFK�HLQH�JU|VVHUH�)OH[LELOLWlW�I�U�GLH�Ä6HOEVWlQ�
GLJH�9HUWLHIXQJVDUEHLW³��*,%6��XQG�I�U�GLH�9RUEHUHLWXQJ�GHU�/HKU�
DEVFKOXVVSU�IXQJ�

• 0LW�GLHVHU�/|VXQJ�NDQQ�DXFK�GLH�6SRUWQRWH�EHVVHU�HLQJHI�KUW�ZHU�
GHQ�

• :HUNKRI�7XUQKDOOH����.ODVVH�DE�������������8KU��DOV�9DULDQWH�
9RUWHLOH • :HLWHUI�KUHQGHU�6SRUWXQWHUULFKW�QDFK�GHU�REOLJDWRULVFKHQ�6FKXO�

]HLW�
• /HUQHQGH�KDEHQ�GHQ�:HJ�%HUXIVIDFKVFKXOH�±�6SRUWKDOOH�QXU�]ZHL
-DKUH�

1DFKWHLOH • ,P�������/HKUMDKU�NHLQ�6SRUWXQWHUULFKW�PHKU�
• .HLQ�UHJHOPlVVLJHU�6SRUWXQWHUULFKW�ZlKUHQG�GHU�JHVDPWHQ�/HKU�
]HLW�

• 6SRUWOLFK�VFKZlFKHUH�/HKUOLQJH�HYHQWXHOO�PLW����0LQXWHQ�6SRUW�
XQWHUULFKW�SK\VLVFK��EHUIRUGHUW�

(IIL]LHQ] • 'RSSHOOHNWLRQHQ�HUP|JOLFKHQ�PHKU�%HZHJXQJV]HLW�
• 4XDOLWlW�LP�6SRUWXQWHUULFKW�NDQQ�PLW�1RWHQ��EHUSU�IW�ZHUGHQ�

/HKUSODQ • 6FKUHLEW���6SRUWOHNWLRQ�SUR�6FKXOWDJ�YRU�
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• 5HJHOPlVVLJNHLW��EHU�GDV�������/HKUMDKU�QLFKW�JHZlKUOHLVWHW
.RRUGLQDWLRQ
6WXQGHQSODQ

• )DFKNXQGH�/HNWLRQHQ�EHL����XQG���MlKULJHQ�/HKUHQ�P�VVHQ�]XP
7HLO�LQ�GDV�������/HKUMDKU�YHUVFKREHQ�ZHUGHQ�

• .RRUGLQDWLRQ�LQQHUKDOE�GHU�HLQ]HOQHQ�%HUXIVJUXSSHQ�LVW�Q|WLJ�
,QQRYDWLRQ • %HZHJXQJV]HLW�HUK|KW�

• %H]�JOLFK�6SRUWLQKDOWH�PHKU�0|JOLFKNHLWHQ�
• $OOH�/HKUOLQJH�KDEHQ�ZlKUHQG���-DKUHQ�6SRUWXQWHUULFKW�

2UJDQLVDWLRQ • $EVFKOXVVNODVVHQ����XQG���MlKULJH�/HKUHQ�VLQG�ZlKUHQG�GHQ�3U��
IXQJHQ�ZHQLJHU�EHODVWHW�

• 6HPHVWHU�9HUWLHIXQJVDUEHLWHQ��69$�$XJ±'H]��*,%6�XQG�6HOE�
VWlQGLJH�$UEHLWHQ�6$��.%6��ZHUGHQ�QLFKW�PHKU�WDQJLHUW�

• .HLQH�$XVIDOOVWXQGHQ�I�U�GHQ�6SRUWXQWHUULFKW�ZlKUHQG�GHQ�/HKUDE�
VFKOXVVSU�IXQJHQ��/$3��0DL�-XQL��

7UDQVSRUW • *XWH�$XVODVWXQJ�GHV�6SH]LDOWUDQVSRUWHV����±���/HKUOLQJH�)DKUW��
• 6KXWWOHEXV��EHZlKUW��MHGRFK�NRVWHQLQWHQVLY�
• /LQLHQEXV��gIIHQWOLFKHU�)DKUSODQ�OlVVW�VLFK�QXU�EHGLQJW�DQSDVVHQ�

*HVDPW�
EHXUWHLOXQJ

• 'DV�0RGHOO�'RSSHOOHNWLRQHQ�HUI�OOW�GLH�$QIRUGHUXQJHQ�YRQ�DOOHQ
JHSU�IWHQ�9DULDQWHQ�DP�EHVWHQ�

• 'LH�6SRUW�/HKUSHUVRQHQ�HUDFKWHQ�HV�DOV�LKUH�.HUQDXIJDEH��GHQ
MXQJHQ�%HUXIVOHXWHQ�GLH�:LFKWLJNHLW�UHJHOPlVVLJHQ�6SRUWV�NODU�]X
PDFKHQ��VR�GDVV�GLHVH�QDFK�GHP�REOLJDWRULVFKHQ�6SRUWXQWHUULFKW
VHOEVWJHVWHXHUW�XQG�LQGLYLGXHOO�QDFK�6SRUWP|JOLFKNHLWHQ�VXFKHQ�
'DV�0RGHOO�����HUI�OOW�GLH�GDI�U�EHQ|WLJWHQ�5DKPHQEHGLQJXQJHQ�

• 8P�HLQH�JXWH�(IIL]LHQ]�]X�HUUHLFKHQ��EUDXFKW�HV�HLQH�P|JOLFKVW
JXWH�.RRUGLQDWLRQ�]ZLVFKHQ�7UDQVSRUW��XQG�6SRUW]HLWHQ�PLW�GHP
YRUJHJHEHQHQ�6WXQGHQSODQ
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��� .%6�6RORWKXUQ��%HXUWHLOXQJ�0RGHOO�����'RSSHOOHNWLRQ����0LQXWHQ

$XVJDQJVODJH�$QQDKPH

• 'LH�IROJHQGHQ�%HLVSLHOH�EHU�FNVLFKWLJHQ�GLH�3URILOH�0��(��%�GHU�.DXIPlQQLVFKHQ�*UXQGELOGXQJ
VRZLH�GLH�$EWHLOXQJ�'HWDLOKDQGHO�

• )�U�DOOH�3URILOH�VLQG�LQ�GHQ�HUVWHQ�EHLGHQ�/HKUMDKUHQ�'RSSHOOHNWLRQHQ�6SRUW�JHSODQW�
• ,P�GULWWHQ�/HKUMDKU�ILQGHW�NHLQ�6SRUWXQWHUULFKW�PHKU�VWDWW�

• 'HU�6WDQGRUW�GHU�6SRUWKDOOH�LVW�VRZRKO�LP�&,6�6RORWKXUQ�ZLH�DXFK�LQ�=XFKZLO�P|JOLFK��)�U
GLH�$EWHLOXQJH�'HWDLOKDQGHO�N|QQWH�DXFK�GLH�:HUNKRIWXUQKDOOH�JHSU�IW�ZHUGHQ�

• 'HU�7UDQVSRUW�NDQQ�PLW�6SH]LDONXUV�RGHU�PLW�GHP�|IIHQWOLFKHQ�9HUNHKU�JHSODQW�ZHUGHQ��'LH
GHWDLOOLHUWH�$XVDUEHLWXQJ�GHU�)DKU]HLWHQ�LVW�QRFK�RIIHQ�

• 'LH�%HXUWHLOXQJ�QDFK�GHQ�(QWVFKHLGXQJVNULWHULHQ�HUIROJW�I�U�DOOH�9DULDQWHQ�]XVDPPHQ�DP
6FKOXVV�

6WXQGHQWDIHOQ�$EWHLOXQJ�.DXIIUDX�.DXIPDQQ

%HUXIVOHKUH�.DXIIUDX��PDQQ�I�U�0�3URILO��0DWXUNODVVHQ

%HVFKUHLEXQJ 6WXQGHQWDIHO
DOW QHX

���6FKXOMDKU • 6FKXOWDJ������6/
• 6FKXOWDJ������6/
• %DVLVNXUVWDJ����6/

• 6FKXOWDJ������6/�����7/
• 6FKXOWDJ������6/
• %DVLVNXUVWDJ����6/

���6FKXOMDKU • 6FKXOWDJ������6/
• 6FKXOWDJ������6/

• 6FKXOWDJ������6/�����7/
• 6FKXOWDJ������6/

���6FKXOMDKU • 6FKXOWDJ������6/
• 6FKXOWDJ������6/

• 6FKXOWDJ������6/��NHLQ�6SRUW�
• 6FKXOWDJ������6/��NHLQ�6SRUW�

%HUXIVOHKUH�.DXIIUDX��PDQQ�I�U�(�3URILO

%HVFKUHLEXQJ 6WXQGHQWDIHO
DOW QHX

���6FKXOMDKU • 6FKXOWDJ������6/
• 6FKXOWDJ������6/
• %DVLVNXUVWDJ����6/

• 6FKXOWDJ������6/�����7/
• 6FKXOWDJ������6/
• %DVLVNXUVWDJ����6/

���6FKXOMDKU • 6FKXOWDJ������6/
• 6FKXOWDJ������6/

• 6FKXOWDJ������6/�����7/
• 6FKXOWDJ������6/

���6FKXOMDKU • 6FKXOWDJ������6/ • 6FKXOWDJ������6/��NHLQ�6SRUW�

%HUXIVOHKUH�.DXIIUDX��PDQQ�I�U�%�3URILO

%HVFKUHLEXQJ 6WXQGHQWDIHO
DOW QHX

���6FKXOMDKU • 6FKXOWDJ������6/
• 6FKXOWDJ������6/
• %DVLVNXUVWDJ����6/

• 6FKXOWDJ������6/�����7/
• 6FKXOWDJ������6/
• %DVLVNXUVWDJ����6/

���6FKXOMDKU • 6FKXOWDJ������6/
• 6FKXOWDJ������6/

• 6FKXOWDJ������6/�����7/
• 6FKXOWDJ������6/

���6FKXOMDKU • 6FKXOWDJ������6/ • 6FKXOWDJ������6/��NHLQ�6SRUW�
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%HUXIVOHKUH�'HWDLOKDQGHOVIDFKIUDX��PDQQ�I�U�'+)

%HVFKUHLEXQJ 6WXQGHQWDIHO
DOW QHX

���6FKXOMDKU����6FKXOWDJ • 6FKXOWDJ������6/ • 6FKXOWDJ������6/�����7/
���6FKXOMDKU���ò�6FKXOWDJ • 6FKXOWDJ������6/

• 6FKXOWDJ������6/
• 6FKXOWDJ������6/
• 6FKXOWDJ������6/�����RGHU���7/

���6FKXOMDKU • 6FKXOWDJ������6/
• 6FKXOWDJ������6/

• 6FKXOWDJ������6/��NHLQ�6SRUW�
• 6FKXOWDJ������6/��NHLQ�6SRUW�

6WXQGHQSODQEHLVSLHO�I�U����0DWXUNODVVH�0�3URILO

1DFKIROJHQG�LVW�HLQ�P|JOLFKHU�6WXQGHQSODQ�I�U�HLQH����0DWXUNODVVH�PLW�QHX�MH�HLQHU�'RSSHO�
OHNWLRQ�7XUQHQ����6WXQGHQSODQOHNWLRQHQ��DXIJH]HLJW�

%HLVSLHO

0�D

6FKXOWDJ

�

6FKXOWDJ

�

%DVLVNXUV

7DJ

%XV

6FKXOH

7XUQ

]HLW

%XV

&,6

=HLW

HUVWH���:RFKHQ

����������� 6SRUW /HN� /HN� ����� ����������� �����

����������� 6SRUW /HN� /HN� ����� ����������� �����

�����������

7UDQVSRUW

/HN� /HN� ����� ����������� �����

����������� /HN� /HN� /HN� ����� ����������� �����

����������� /HN� /HN� ����� ����������� �����

����������� 3DXVH 3DXVH 3DXVH

����������� /HN� /HN� /HN� ����� �����������

����������� /HN� /HN� /HN� ����� ����������� �����

����������� /HN� /HN� /HN� ����� ����������� �����

����������� /HN� /HN� ����� ����������� �����

����������� /HN� ����� ����������� �����

�����������

%HXUWHLOXQJ�GHU�0RGHOOH�I�U�GLH�.%6�6RORWKXUQ

9RUWHLOH • 5DKPHQOHKUSODQ�NDQQ�PLW����0LQXWHQ�6SRUWOHNWLRQ�I�U�GLH�0HKUKHLW
GHU�/HUQHQGHQ�EHVVHU�XPJHVHW]W�ZHUGHQ�DOV�PLW�(LQ]HOOHNWLRQHQ�

• :HQLJHU�2UJDQLVDWLRQV��XQG�9HUZDOWXQJVDXIZDQG�
• :HQLJHU�$XVIlOOH�GXUFK�6SH]LDO��XQG�3U�IXQJVWDJH�

1DFKWHLOH • )�U�GLH�$EWHLOXQJ�.DXIPDQQ�.DXIIUDX�NDQQ�GLH�YRUJHVFKULHEHQH
/HNWLRQV]DKO�7XUQOHNWLRQHQ�WURW]�'RSSHOOHNWLRQ�QXU�]X������HLQ�
JHKDOWHQ�ZHUGHQ��DE��ò�6FKXOWDJ����6SRUWOHNWLRQHQ��
$QVWHOOH�YRQ���/HNWLRQHQ�Z�UGHQ�QXU���/HNWLRQHQ�VWDWWILQGHQ

• (UI�OOXQJVJUDG�QXU������GHU�JHVHW]OLFKHQ�9RUVFKULIW�
• ,P�0RPHQW�I�U�.ODVVHQ�'HWDLOKDQGHOVDVVLVWHQWHQ�QRFK�NHLQH�/|�
VXQJ���HYWO��:HUNKRIWXUQKDOOH��

.RRUGLQDWLRQ
6WXQGHQSODQ

• 1DFK�%HXUWHLOXQJ�GXUFK�6WXQGHQSODQHUWHDP�LVW�GDV�0RGHOO�'RSSHO�
OHNWLRQHQ�XPVHW]EDU�

*HVDPWEHXUWHLOXQJ • 'DV�0RGHOO�'RSSHOOHNWLRQHQ�HUI�OOW�GLH�$QIRUGHUXQJHQ�YRQ�DOOHQ
JHSU�IWHQ�9DULDQWHQ�DP�EHVWHQ��8P�HLQH�JXWH�(IIL]LHQ]�]X�HUUHL�
FKHQ��EUDXFKW�HV�HLQH�P|JOLFKVW�JXWH�.RRUGLQDWLRQ�]ZLVFKHQ�7UDQV�
SRUW��XQG�7XUQ]HLWHQ�PLW�GHP�YRUJHJHEHQHQ�6WXQGHQSODQ�
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��� *,%6�*UHQFKHQ��%HXUWHLOXQJ�0RGHOOH

'D�LQ�*UHQFKHQ�NHLQH�7XUQKDOOH�QXU�I�U�GLH�%HUXIVVFKXOH�YRUKDQGHQ�LVW��PXVV�5�FNVLFKW�DXI�GHQ
%HOHJXQJVSODQ�GHU�*HPHLQGHVFKXOHQ�YRQ�*UHQFKHQ�JHQRPPHQ�ZHUGHQ��6RPLW�NDQQ�]XP�MHW]L�
JHQ�=HLWSXQNW�NHLQH�JHQDXH�6WXQGHQWDIHO�HUVWHOOW�ZHUGHQ��$XV�GHP�$QKDQJ��%HOHJXQJVSODQ
6FKXOH�*UHQFKHQ��LVW�DEHU�HUVLFKWOLFK��GDVV�JHQ�JHQG�.DSD]LWlW�YRUKDQGHQ�ZlUH�XP�HLQH�/HNWL�
RQ�6SRUWXQWHUULFKW�]X�HUWHLOHQ�

6RODQJH�GLH�*,%6�*UHQFKHQ�LQ�GHQ�7XUQKDOOHQ�(LFKKRO]�:HVW�XQG�2VW�GHQ�6SRUWXQWHUULFKW
GXUFKI�KUHQ�N|QQWH��ZlUH�NHLQ�7UDQVSRUW�GHU�/HKUOLQJH�Q|WLJ��'LHV�ZlUH�DEHU�VLFKHU�QLFKW�I�U
DOOH�.ODVVHQ�P|JOLFK�

)�U�GLH�2UJDQLVDWLRQ�GHV�6SRUWXQWHUULFKWV�LQ�GHQ�7XUQKDOOHQ�(LFKKRO]�:HVW�XQG�2VW�NDQQ�PDQ
PLW�HLQHU�/HNWLRQ�UHFKQHQ��ZHQQ�GHU�6SRUWXQWHUULFKW�DXI�GLH�5DQG]HLWHQ�YRP�0RUJHQ��0LWWDJ
XQG�$EHQG�IDOOHQ��:HQQ�HLQ�7UDQVSRUW�]XP�1RUGEDKQKRI�RUJDQLVLHUW�ZLUG��PXVV�PLW�]ZHL�/HNWL�
RQHQ�JHUHFKQHW�ZHUGHQ��XQDEKlQJLJ�YRP�6SRUWXQWHUULFKWV]HLWSXQNW�

0RGHOO������(LQ]HOOHNWLRQ����0LQXWHQ

0DXUHU��=LPPHUOHXWH��6FKUHLQHU

/HKUMDKU 6SRUW $%8 )DFKXQWHUULFKW %HVRQGHUHV

�� � � � 0LW�HLQHP�7UDQVSRUW�]XP�1RUGEDKQKRI�Z�UGHQ
��/HNWLRQHQ�I�U�GHQ�6SRUWXQWHUULFKW�DQIDOOHQ�

�� � � � GLWR

�� � � � GLWR

�� � � � GLWR

%HL�GHQ�(OHNWURPRQWHXUHQ�HUK|KW�VLFK�GLH�7DJHVOHNWLRQHQ]DKO�XP�HLQH�(LQKHLW��GD�GLHVH�%HUXIV�
JUXSSH�VHFKV�/HNWLRQHQ�)DFKXQWHUULFKW�HUKlOW�

'D�I�U�GLH�7XUQKDOOHQ�(LFKKRO]�:HVW�XQG�2VW�NHLQ�7UDQVSRUW�Q|WLJ�LVW��IlOOW�GHU�7UDQVSRUW�ZHJ�
ZDV�GHQ�QRUPDOHQ�6WXQGHQSODQ�QLFKW�WDQJLHUHQ�Z�UGH��/HLGHU�NDQQ�PDQ�KHXWH�QRFK�QLFKW�JH�
QDX�EH]LIIHUQ��ZLH�YLHO�.DSD]LWlW�GLH�*,%6�*UHQFKHQ�LQ�GHQ�7XUQKDOOHQ�(LFKKRO]�:HVW�XQG�2VW
HUKDOWHQ�Z�UGH��6LFKHU�LVW��GDVV�LQVN�QIWLJ�QLFKW�DOOH�.ODVVHQ�LQ�GHQ�7XUQKDOOHQ�(LFKKRO]�:HVW
RGHU�2VW�6SRUWXQWHUULFKW�JHQLHVVHQ�N|QQHQ�

0RGHOO������'RSSHOOHNWLRQ����0LQXWHQ

0DXUHU��=LPPHUOHXWH��6FKUHLQHU

/HKUMDKU 6SRUW $%8 )DFKXQWHUULFKW %HVRQGHUHV

�� � � � 0LW�HLQHP�7UDQVSRUW�]XP�1RUGEDKQKRI�Z�UGHQ
��/HNWLRQHQ�I�U�GHQ�6SRUWXQWHUULFKW�DQIDOOHQ�

�� � � � )�U���MlKULJH�/HKUHQ�ZlUH�HLQH�'RSSHOOHNWLRQ�LP
���/HKUMDKU�QXU�HLQ�6HPHVWHU�YRUJHVHKHQ

�� � � � (LQH�/HNWLRQ�)DFKXQWHUULFKW�PHKU�LP�GULWWHQ�XQG
YLHUWHQ�/HKUMDKU��GDI�U�LP�HUVWHQ�XQG�]ZHLWHQ
HLQH�/HNWLRQ�ZHQLJHU�]XJXQVWHQ�GHV�6SRUWV

�� � � �

%HL�GHQ�(OHNWURPRQWHXUHQ�HUK|KW�VLFK�GLH�7DJHVOHNWLRQHQ]DKO�XP�HLQH�(LQKHLW��GD�GLHVH�%HUXIV�
JUXSSH�VHFKV�/HNWLRQHQ�)DFKXQWHUULFKW�HUKlOW��(V�VWHOOW�VLFK�KLHU�GLH�)UDJH��RE�HV�HYHQWXHOO
VLQQYROOHU�ZlUH��VWDWW�GHQ�)DFKXQWHUULFKW�GHQ�$%8�]X�VFKLHEHQ�
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��� *,%6�6RORWKXUQ��%HXUWHLOXQJ�0RGHOO�����'RSSHOOHNWLRQ����0LQXWHQ

��MlKULJH�%HUXIVOHKUHQ

• 3RO\PHFKDQLNHU��'URJLVWHQ��(OHNWURQLNHU��,QIRUPDWLNHU��$XWRPHFKDQLNHU

• ��/HNWLRQHQ�6SRUW����/HNWLRQHQ�$%8����/HNWLRQHQ�)DFKXQWHUULFKW

%HVFKUHLEXQJ 6WXQGHQWDIHO
DOW QHX

���6FKXOMDKU����6FKXOWDJH • 6FKXOWDJ������6/
• 6FKXOWDJ������6/

• 6FKXOWDJ������6/�����7/
• 6FKXOWDJ�����

���6FKXOMDKU����6FKXOWDJH • 6FKXOWDJ������6/
• 6FKXOWDJ������6/

• 6FKXOWDJ������6/�����7/
• 6FKXOWDJ�����

���6FKXOMDKU����6FKXOWDJ • 6FKXOWDJ������6/ • 6FKXOWDJ������6/��NHLQ�6SRUW�

���6FKXOMDKU����6FKXOWDJ • 6FKXOWDJ����� • 6FKXOWDJ������6/��NHLQ�6SRUW�

%HLVSLHO

��MlKULJH

�/HKU]HLW

%HLVSLHO

�

%HLVSLHO

�

%HLVSLHO

�

%HLVSLHO

�

%XV

6FKXOH

7XUQ

]HLW

%XV

&,6

=HLW���*,%6

����������� 6SRUW /HN� /HN� /HN� ����� ����������� �����

����������� 6SRUW /HN�

7UDQVSRUW���

/HN� ����� ����������� �����

�����������

7UDQVSRUW 7UDQVSRUW

6SRUW /HN� ����� ����������� �����

����������� /HN� 6SRUW /HNW��

7UDQVSRUW���

����� ����������� �����

����������� /HN� 6SRUW /HN� 6SRUW ����� ����������� �����

����������� 3DXVH 3DXVH 3DXVH 3DXVH 3DXVH 3DXVH 3DXVH

����������� /HN� /HN� 6SRUW ����� ����������� �����

����������� /HN� /HN� 6SRUW ����� ����������� �����

����������� /HN� /HN�

7UDQVSRUW 7UDQVSRUW

����� ����������� �����

����������� /HN� /HN� 6SRUW /HN� ����� ����������� �����

����������� /HN� /HN� 6SRUW /HN� """

�����������

:HUNKRI�DE

�����±�����

+LQZHLVH :HUNKRI�]X�)XVV�HUUHLFKEDU�XQG�$QVFKOXVV�DQ�%DKQ�XQG�%XV�JHZlKUOHLVWHW�

���(LQ]HOOHNWLRQ�6SRUW

$OOJHPHLQH
%HXUWHLOXQJ

9RUWHLOH�XQG�1DFKWHLOH�VLQG�DXI�GHU�6HLWH����EHVFKULHEHQ�

6SH]LHOOH
%HXUWHLOXQJ

• 7HLOH�GHV�)DFKNXQGHXQWHUULFKW�RGHU�$OOJHPHLQELOGXQJVVWXQGHQ
P�VVHQ�YRP����UHVSHNWLYH����/HKUMDKU�LQV�GULWWH�RGHU�YLHUWH
/HKUMDKU�YHUVFKREHQ�ZHUGHQ�

• 6WXQGHQSODQXQJ�HUVFKZHUW�VLFK�
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��MlKULJH�%HUXIVOHKUHQ

• .|FKH��)ORULVWHQ��*lUWQHU��6DQLWlUPRQWHXUH��$XWRPRQWHXUH��0HFKDSUDNWLNHU��5HVWDXUDWL�
RQVIDFKOHXWH

• ��/HNWLRQHQ�6SRUW����/HNWLRQHQ�$%8����/HNWLRQHQ�)DFKXQWHUULFKW

��MlKULJH�/HKU]HLW�$WWHVWDXVELOGXQJHQ�XQG�$QOHKUH

• .�FKHQDQJHVWHOOWH��0DVFKLQHQEDXSUDNWLNHU��$XWR��+DXVKDOW��6WUDVVHQ��XQG�+DXVZDUWH�

• 0HWDOO��/HEHQVPLWWHO��5HVWDXUDWLRQVIDFKOHXWH

%HVFKUHLEXQJ 6WXQGHQWDIHO
DOW 1HX

���6FKXOMDKU����6FKXOWDJ�����/M��
���6FKXOMDKU����6FKXOWDJ�����/M��

• 6FKXOWDJ������6/
• 6FKXOWDJ������6/

• 6FKXOWDJ������6/�����7/
• 6FKXOWDJ������6/�����7/

���6FKXOMDKU����6FKXOWDJ�����/M��
���6FKXOMDKU����6FKXOWDJ�����/M��

• 6FKXOWDJ������6/
• 6FKXOWDJ������6/

• 6FKXOWDJ������6/�����7/
• 6FKXOWDJ������6/�����7/

���6FKXOMDKU����6FKXOWDJ�����/M�� • 6FKXOWDJ������6/ • 6FKXOWDJ������6/��NHLQ�6SRUW�

��XQG���

MlKULJH

/HKU]HLW

%HLVSLHO

�

%HLVSLHO

�

%HLVSLHO

�

%HLVSLHO

�

%XV

6FKXOH

7XUQ

]HLW

%XV

&,6

=HLW���*,%6

�����������

7UDQVSRUW

/HN� /HN� /HN� ����� ����������� �����

����������� 6SRUW /HN�

7UDQVSRUW

/HN� ����� ����������� �����

����������� 6SRUW

7UDQVSRUW

6SRUW��� /HN� ����� ����������� �����

����������� /HN� 6SRUW /HN��

7UDQVSRUW

����� ����������� �����

����������� /HN� 6SRUW /HN� 6SRUW��� ����� ����������� �����

����������� 3DXVH 3DXVH 3DXVH 3DXVH 3DXVH 3DXVH 3DXVH

����������� /HN� /HN�

7UDQVSRUW

����� �����������

����������� /HN� /HN� 6SRUW ����� ����������� �����

����������� /HN� /HN�

7UDQVSRUW

6SRUW ����� ����������� �����

����������� /HN� /HN� 6SRUW /HN� ����� ����������� �����

����������� /HN� /HN� 6SRUW /HN� ����� ����������� �����

�����������

:HUNKRI�DE

�����±�����

+LQZHLVH :HUNKRI�]X�)XVV�HUUHLFKEDU�XQG�$QVFKOXVV�DQ�%DKQ�XQG�%XV�JHZlKUOHLVWHW�

���(LQ]HOOHNWLRQ�6SRUW

$OOJHPHLQH
%HXUWHLOXQJ

9RUWHLOH�XQG�1DFKWHLOH�VLQG�DXI�GHU�6HLWH����EHVFKULHEHQ�

6SH]LHOOH
%HXUWHLOXQJ

• 7HLOH�GHV�)DFKNXQGHXQWHUULFKW�RGHU�$OOJHPHLQELOGXQJVVWXQGHQ
P�VVHQ�YRP����LQV����/HKUMDKU�YHUVFKREHQ�ZHUGHQ�

• 6WXQGHQSODQXQJ�HUVFKZHUW�VLFK�
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��� .RVWHQ�EHUVLFKW�.HQQ]DKOHQ

D��6WDQGRUW�6RORWKXUQ��*,%6�XQG�.%6

'LH�%HUHFKQXQJHQ�EHUXKHQ�DXI�IROJHQGHQ�*UXQGODJHQ�

• 6SRUWXQWHUULFKW�SUR�-DKU�DQ����:RFKHQ��.ODVVHQDQ]DKO�6FKlW]XQJ�JHPlVV�6HLWH���

• )�U�DOOH�.ODVVHQ�VLQG�7UDQVSRUWNRVWHQ�EHU�FNVLFKWLJW�

.HQQ]DKOHQ
0LHWH�6SRUWKDOOH��� ���
����±

6SRUWOHKUHUORKQ�SUR�/HNWLRQ�XQG�-DKU��� FD� �
����±

%XVWUDQVIHU�%%=�6RORWKXUQ�&,6�7XUQKDOOH�DE�%DKQKRI��� )U�����
����±

6SRUWPDWHULDO�SUR�-DKU FD� �
����±

%XGJHW�0RGHOO������'RSSHOOHNWLRQ����0LQXWHQ���QXU���/HKUMDKUH
6FKXOMDKU 6FKXOMDKU 6FKXOMDKU 6FKXOMDKU

������ ������ ������� �������

$Q]DKO�.ODVVHQ ����� �� �� ��
$Q]DKO�/HNWLRQHQ �� ���

0LHWH�6SRUWKDOOH��� ���
����± ���
����±
6SRUWOHKUHUORKQ��� ���
����± ���
����±
7UDQVSRUWNRVWHQ��� ���
����± ���
����±
6SRUWPDWHULDO ��
����± �
����±
0LHWH�6FKZLPPEDG �
����± �
����±

*HVDPWNRVWHQ�7RWDO ���
����± �
���
����±

%XGJHW�0RGHOO������(LQ]HOOHNWLRQ����0LQXWHQ�±�DOOH�/HKUMDKUH
6FKXOMDKU 6FKXOMDKU 6FKXOMDKU 6FKXOMDKU

������ ������ ������� �������

$Q]DKO�.ODVVHQ ����� �� ��� ���
$Q]DKO�/HNWLRQHQ �� �� ��� ���

0LHWH�6SRUWKDOOH ��
����± ���
����± ���
����± ���
����±
6SRUWOHKUHUORKQ ���
����± ���
����± ���
����± ���
����±
7UDQVSRUWNRVWHQ ���
����± ���
����± ���
����± ���
����±
6SRUWPDWHULDO ��
����± �
����± �
����± �
����±
0LHWH�6FKZLPPEDG �
����± �����± �����± �����±

*HVDPWNRVWHQ�7RWDO ���
����± ���
����± ���
����± �
���
����±
�� 0LHWH�6SRUWKDOOH��*HPlVV�2IIHUWH�&,6��$QKDQJ���&D��)U�����
����±�I�U�9ROOEHWULHE��FD��)U�������SUR�+DOOHQGULWWHO��SUR�/HNWLRQ��G��K����[�� �¶����±�I�U���

6FKXOZRFKHQ

�� *HPlVV�.HQQ]DKOHQ�����/HNWLRQHQ�j��
����±

�� %XVWUDQVIHU��)U�����
����±�I�U�FD�����ELV����)DKUWHQ�SUR�:RFKH�I�U�6WDUWMDKU��LP�]ZHLWHQ�-DKU�ZLUG�PLW�FD�����)DKUWHQ�:RFKH�JHUHFKQHW�

�� 7UDQVSRUWNRVWHQ��*HPlVV�2IIHUWH�%68�PLW�6SH]LDONXUV��)U�����
����±�����)DKUWHQ�SUR�7DJ�

�� =XP�7HLO�ZHUGHQ�DXV�VWXQGHQSODQWHFKQLVFKHQ�*U�QGHQ�QLFKW�DOOH�.ODVVHQ�WXUQHQ�N|QQHQ��VR�GDVV�VWDWW�PLW����PLW����JHUHFKQHW�LVW�

*HPlVV�.HQQ]DKOHQ��7RWDO����/HNWLRQ�j��
����±
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E��6WDQGRUW�*UHQFKHQ��*,%6

0RGHOO�����(LQ]HOOHNWLRQ����0LQXWHQ
'LH�%HUHFKQXQJHQ�EHUXKHQ�DXI�IROJHQGHQ�*UXQGODJHQ�

• $OOH�.ODVVHQ�VLQG�PLW���7XUQOHNWLRQ�SUR�:RFKH�I�U�DOOH�/HKUMDKUH�HLQJHVHW]W�
• 6SRUWXQWHUULFKW�SUR�-DKU�DQ����:RFKHQ

• )�U�FD����YRQ���.ODVVHQ�P�VVWHQ�7UDQVSRUWNRVWHQ�EHU�FNVLFKWLJW�ZHUGHQ�

.HQQ]DKOHQ
+DOOHQPLHWH�SUR�/HNWLRQ�XQG�-DKU��� FD�� ����±

6SRUWOHKUHUORKQ�SUR�/HNWLRQ�XQG�-DKU FD� �
����±

%XVWUDQVIHU�%%=�7XUQKDOOHQ�1RUG�SUR�7UDQVIHU FD� ���±

6SRUWVWDGLRQPLHWH�SUR�/HNWLRQ�XQG�-DKU FD� ����±

6SRUWPDWHULDOEHVFKDIIXQJ�SUR�-DKU FD� �
����±

6FKZLPPEDGEHQ�W]XQJ�*UHQFKHQ NRVWHQORV

%XGJHW
6FKXOMDKU 6FKXOMDKU 6FKXOMDKU 6FKXOMDKU

������ ������ ������� �������

$Q]DKO�.ODVVHQ � �� �� ��

7XUQKDOOHQPLHWH �
����± ��
����± ��
����± ��
����±
6SRUWOHKUHUORKQ ��
����± ��
�
���± ���
����± ���
����±
7UDQVSRUWNRVWHQ ��
����± ��
����± ��
����± ��
����±
6SRUWPDWHULDO �
����± �
����± �
����± �
����±
6SRUWVWDGLRQPLHWH

*HVDPWNRVWHQ ��
����±� ���
����±� ���
����±� ���
����±�
���QXU�FD�����±�SUR�/HNWLRQ�j����PLQ

0RGHOO�����'RSSHOOHNWLRQHQ����0LQXWHQ

'LH�.RVWHQ�VLQG�LP�VHOEHQ�5DKPHQ�ZLH�EHLP�0RGHOO�����

F��*HVDPWNRVWHQ��$OOH�GUHL�EHWURIIHQHQ�6FKXOHQ

6FKXOMDKU
������

6FKXOMDKU
������

6FKXOMDKU
�������

6FKXOMDKU
�������

*HVDPWNRVWHQ
0RGHOO����

���
����± ���
����± �
���
����± �
���
����±

*HVDPWNRVWHQ
0RGHOO����

.RVWHQ�LP�JOHLFKHQ�%HUHLFK
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G��.RPPHQWDU�]XP�%XGJHW

� *HVDPWNRVWHQ��)�U�GLH�:LHGHUHLQI�KUXQJ�GHV�%HUXIVVFKXOVSRUWHV�DQ�GHQ�EHWUHIIHQGHQ�GUHL
6FKXOHQ�PXVV�PLW�.RVWHQ�]ZLVFKHQ�����XQG�����0LR�SUR�-DKU�JHUHFKQHW�ZHUGHQ��ZDV
J�QVWLJ�HUVFKHLQW��ZHQQ�PDQ�HLQHQ�9HUJOHLFK�]X�GHQ�.RVWHQ�GHV�%HUXIVELOGXQJV]HQWUXPV
2OWHQ�I�U�GHQ�%HUXIVVFKXOVSRUW�DQVWHOOW�

� 7UDQVSRUWNRVWHQ��'LH�0RGHOOZDKO�KDW�I�U�GLH�7UDQVSRUWNRVWHQ�LQ�*UHQFKHQ�QXU�JHULQJI�JL�
JHQ�(LQIOXVV��-DKUHVVSDUSRWHQ]LDO�YRQ�PD[��)U����
����±���)�U�6RORWKXUQ�VSLHOW�HV�NHLQH
5ROOH��GHU�&KDXIIHXU�PXVV�JHPlVV�$QJDEHQ�%68�JDQ]WDJV�EH]DKOW�ZHUGHQ��)DKUGLVWDQ]�XQG
$Q]DKO�)DKUWHQ�KDEHQ�ZHQLJ�(LQIOXVV�

� +DOOHQNRVWHQ��.RVWHQ�VLQG�I�U�EHLGH�0RGHOOH�PLW�9ROOEHWULHE�GHU�+DOOHQ�JOHLFK�KRFK�

� 0RGHOOZDKO��%HLGH�0RGHOOH�N|QQHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�EHJUHQ]WHQ�+DOOHQNDSD]L�
WlWHQ�EHLGHU�P|JOLFKHQ�6WDQGRUWH�QLFKW�DOOHQ�.ODVVHQ�7XUQOHNWLRQHQ�JHZlKUOHLVWHQ��1XU
ZHQQ�JOHLFK]HLWLJ�LQ�PHKUHUHQ��YHUVFKLHGHQHQ�+DOOHQ�JHWXUQW�Z�UGH��N|QQWH�HLQ�9ROOEHWULHE
EHVWHKHQ��'LHV�Z�UGH�GLH�.RVWHQ�XP�FD�������HUK|KHQ�
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�� 6FKOXVV��(PSIHKOXQJ�=XVDPPHQIDVVXQJ

'HU�%HUXIVVFKXOVSRUW�GHQ�DQ�%HUXIVIDFKVFKXOHQ�*,%6�6RORWKXUQ��*,%6�*UHQFKHQ�XQG�.%6�6R�
ORWKXUQ�VROO�QDFK���-DKUHQ��6LVWLHUXQJ��DXI�GDV�6FKXOMDKU��������DXI�*UXQG�GHU�EHVWHKHQGHQ
*HVHW]H�ZLHGHU�HLQJHI�KUW�ZHUGHQ�

'LH�(UIDKUXQJHQ�PLW�GHU�2UJDQLVDWLRQ�GHV�6SRUWXQWHUULFKWV�YRU�GHU�6LVWLHUXQJ��8QWHUULFKW�PLW
:DKOSIOLFKWIlFKHUQ��3URMHNWZRFKHQ�XQG�±WDJHQ��*HVSUlFKH�PLW�GHP�%XQGHVDPW�I�U�6SRUW�LQ
0DJJOLQJHQ�VRZLH�$ENOlUXQJHQ�EHL�GHQ�6WXQGHQSODQHUQ�KDEHQ�HUJHEHQ��GDVV�GDV�]XN�QIWLJH
0RGHOO�YRU�DOOHP�IROJHQGH�$VSHNWH�HUI�OOHQ�PXVV�

'HU�6SRUWXQWHUULFKW�PXVV�UHJHOPlVVLJ��JHVHW]HVNRQIRUP�XQG�PLW�HLQHU�HIIL]HQWHQ��HLQIDFKHQ
2UJDQLVDWLRQ�JHSODQW�XQG�GXUFKJHI�KUW�ZHUGHQ�N|QQHQ�

'LH�IHKOHQGHQ�7XUQKDOOHQ�DQ�GHQ�EHWURIIHQHQ�6FKXOHQ�N|QQHQ�QLFKW�GXUFK�HLQ�NRPSOL]LHUWHV��I�U
GLH�9HUZDOWXQJ�XQG�GLH�2UJDQLVDWLRQ�DXIZlQGLJHV�0RGHOO�NRPSHQVLHUW�ZHUGHQ�

:HQQ�GLH�%HK|UGHQ�GHQ�6SRUWXQWHUULFKW�ZLHGHU�HLQI�KUHQ�ZROOHQ��KlQJW�GLH�:DKO�GHV�0RGHOOV
YRQ�GUHL�(QWVFKHLGXQJHQ�DE�

a. 6WDQGRUW�GHU�6SRUWKDOOHQ�LQ�6RORWKXUQ��&,6�6SRUWKDOOH�RGHU�6SRUW]HQWUXP�=XFKZLO�
b. 0RGHOOZDKO��(LQ]HOOHNWLRQ�ZlKUHQG�GHU�JHVDPWHQ�GUHL�RGHU�YLHU�/HKUMDKUH�RGHU�'RSSHOOHN�

WLRQ�QXU�GLH�HUVWHQ�EHLGHQ�/HKUMDKUH�

c. 7UDQVSRUW��PLW�|IIHQWOLFKHP�9HUNHKU�RGHU�PLW�6SH]LDONXUV��)LQDQ]LHUXQJ�EOHLEW�RIIHQ�

'LH�3URMHNWJUXSSH�VFKOlJW�IROJHQGHV�0RGHOO�I�U�6RORWKXUQ�YRU�

�� 0RGHOO�'RSSHOOHNWLRQ�I�U�GLH�HUVWHQ�]ZHL�/HKUMDKUH�
�� 6WDQGRUW�6SRUWKDOOHQ��%HLGH�9DULDQWHQ��&,6�=XFKZLO��P�VVHQ�QDFK�GHU�:DKO�GHV�0RGHOOV

JHSU�IW�ZHUGHQ�
�� 7UDQVSRUW�PLW�6SH]LDONXUV�

%HJU�QGXQJ�

�� 'DV�0RGHOO�HUI�OOW�GLH�JHVHW]OLFKHQ�%HGLQJXQJHQ�XQG�I�KUW�LP�JDQ]HQ�.DQWRQ�]X�HLQHU
*OHLFKEHKDQGOXQJ�GHU�/HUQHQGHQ�LP�%HUXIVVFKXOVSRUW�

1XU�ZHQQ�GLH�JHVHW]OLFKHQ�5DKPHQEHGLQJXQJHQ�HLQJHKDOWHQ�ZHUGHQ��N|QQHQ�LQ�=XNXQIW�6XE�
YHQWLRQVN�U]XQJHQ�YHUPLHGHQ�ZHUGHQ��$QGHUQIDOOV�ZlUH�QHEHQ�GHP�ILQDQ]LHOOHQ�$VSHNW�DXFK
PLW�P|JOLFKHQ�.ODJHQ�YRQ�6HLWHQ�GHU�/HUQHQGHQ��GHUHQ�(OWHUQ�XQG�YRQ�%HUXIVYHUElQGHQ�]X
UHFKQHQ�

�� 'HU�%HUXIVVFKXOVSRUW�PXVV�PLW�HLQHP�0RGHOO�GXUFKJHI�KUW�ZHUGHQ��GDV�EHL�UHJHOPlVVLJHP
8QWHUULFKW�HLQHQ�JHULQJHQ�RUJDQLVDWRULVFKHQ�XQG�YHUZDOWXQJVWHFKQLVFKHQ�$XIZDQG�HUIRU�
GHUW�

6SH]LHOO�GDV�0RGHOO��:DKOSIOLFKWIDFK��YRQ������ELV������KDW�JH]HLJW��GDVV�MHGH�$EZHLFKXQJ
YRQ�HLQHU�UHJHOPlVVLJHQ��Z|FKHQWOLFKHQ�7XUQOHNWLRQ�HQRUPHQ�$XIZDQG�PLW�VLFK�EULQJW��'LHVHU
LVW�]HLWDXIZlQGLJ�XQG�WHXHU�

'DV�0RGHOO�'RSSHOOHNWLRQHQ�HUI�OOW�GLHVHQ�*UXQGVDW]�DP�EHVWHQ��ELHWHW�HLQH�JXWH�(IIL]LHQ]�PLW��
6WXQGHQSODQOHNWLRQHQ�XQG���7XUQOHNWLRQHQ�



Seite 35/36

�� 'DV�QHXH�0RGHOO�VROO�6WXQGHQSODQ�XQG�/HNWLRQVWDIHO�GHU�YHUVFKLHGHQHQ�%HUXIVIHOGHU�P|J�
OLFKVW�VLQQYROO�EHU�FNVLFKWLJHQ�XQG�QLFKW�]X�XQHIIL]LHQWHQ�/HHU]HLWHQ�I�KUHQ�

'DV�'RSSHOVWXQGHQ�0RGHOO�NDQQ�PLW�ZHQLJHQ�$XVQDKPHQ�5�FNVLFKW�DXI�GLH�/HNWLRQVWDIHO�GHU
YHUVFKLHGHQHQ�%HUXIH�QHKPHQ�

'DV�0RGHOO�NRPPW�GHU�NDXIPlQQLVFKHQ�*UXQGELOGXQJ�HQWJHJHQ��GD�GLH�5HIRUP�HLQ�GHJUHVVLYHV
6FKXOPRGHOO��������6FKXOWDJH��XQG�HLQH�=XVDPPHQIDVVXQJ�YRQ�(LQ]HOIlFKHUQ��DOV�(LQ]HOOHNWLR�
QHQ��]X�)lFKHUEHUHLFKHQ��PLW��±��/HNWLRQHQ��JHEUDFKW�KDW�

�� (LQ�OHKUSODQJHUHFKWHU�XQG�LQQRYDWLYHU�6SRUWXQWHUULFKW�I|UGHUW�GLH�0RWLYDWLRQ�I�U�GLH�/HUQHQ�
GHQ�XQG�GLH�6SRUWOHKUSHUVRQHQ�

0LW�GHQ�I�U�6RORWKXUQ�P|JOLFKHQ�6WDQGRUWHQ�&,6�RGHU�=XFKZLO�NDQQ�GHU�/HKUSODQ�VHKU�JXW�XP�
JHVHW]W�ZHUGHQ��%HLGH�$QODJHQ�ELHWHQ�VHKU�JXWH�$QJHERWH�I�U�/LIH�7LPH�6SRUWDUWHQ�ZLH�7HQQLV�
%DGPLQWRQ��6TXDVK�LP�&,6�RGHU�(LVODXI��-RJJLQJ��2/��6FKZLPPHQ�DOV�=XVDW]DQJHERW�LQ�=XFK�
ZLO�

0LW�GHQ�YLHOVHLWLJHQ�0|JOLFKNHLWHQ�GLHVHU�EHLGHQ�9DULDQWHQ�N|QQWHQ��LQQRYDWLY��I�U�GDV�]ZHLWH
6SRUWMDKU�DXFK�6SRUW�:DKOIlFKHU�NODVVHQ�EHUJUHLIHQG�DQJHERWHQ�ZHUGHQ��'LHV�NRPPW�GLHVHU
$OWHUVJUXSSH�VLFKHU�HQWJHJHQ�XQG�I|UGHUW�DXFK�GLH�=XVDPPHQDUEHLW�XQWHU�GHQ�6SRUWOHKUHUQ�

�� 'HU�7UDQVSRUW��]X�GHQ�6SRUWKDOOHQ�GDUI�ZHGHU�ILQDQ]LHOO�QRFK�]HLWOLFK�I�U�GLH�/HUQHQGHQ�]XU
%HODVWXQJ�ZHUGHQ�

)�U�GHQ�7UDQVIHU�6FKXOH�6SRUWKDOOH�PXVV�I�U�DOOH�9DULDQWHQ�LQ�6RORWKXUQ�XQG�*UHQFKHQ�JHQ��
JHQG�=HLW�HLQJHSODQW�ZHUGHQ��'LH�'LVWDQ]�LVW�]X�JURVV��GLH�9HUNHKUV�6LFKHUKHLW�GHU�LQ�)UDJH
NRPPHQGHQ�:HJH�]X�JHULQJ��XP�9DULDQWHQ�ZLH�9HOR��0RID��0RWRUUDG�RGHU�VRJDU�7URWLQHWW�DOV
7UDQVSRUWPLWWHO�]X�ZlKOHQ��1XU�HLQ�7UDQVSRUW�PLW�HLQHP�%XV�EHU�FNVLFKWLJW�GLH�9HUNHKUVVLFKHU�
KHLW�XQG�HLQHQ�S�QNWOLFKHQ�/HNWLRQVEHJLQQ�

'LH�9DULDQWH�PLW�GHP�|IIHQWOLFKHQ�.XUV�NDQQ�LQ�6RORWKXUQ�JHSU�IW�ZHUGHQ��LVW�DEHU�DXI�*UXQG
GHU�VHKU�HLQJHVFKUlQNWHQ�.XUV]HLWHQ�NDXP�PLW�GHQ�6WXQGHQSOlQHQ�I�U�GHQ�6SRUW�XQG�GHQ
6FKXOXQWHUULFKW�NRRUGLQLHUEDU�

'LH�.RVWHQ�G�UIHQ�QLFKW�GHQ�/HKUOLQJHQ��EHUWUDJHQ�ZHUGHQ��'LHV�ZlUH�HLQH�NUDVVH�8QJOHLFKEH�
KDQGOXQJ�LQQHUKDOE�GHV�.DQWRQV�XQG�VRJDU�GHU�6FKXORUWH��$XI�MHGHQ�)DOO�Z�UGH�HLQH�VROFKH�/|�
VXQJ�NRQWUDSURGXNWLYH�$XVZLUNXQJHQ�KDEHQ�XQG�GD]X�I�KUHQ��GDVV�YLHOH�/HKUOLQJH�DQGHUH
7UDQVSRUWPLWWHO�ZlKOHQ�XQG�VRPLW�HLQHQ�S�QNWOLFKHQ�/HNWLRQVEHJLQQ�ZLHGHU�LQ�)UDJH�VWHOOHQ�

6FKOXVVID]LW

*,%6�.%6�6RORWKXUQ

'LH�:LHGHUHLQI�KUXQJ�GHV�6SRUWXQWHUULFKWHV�LVW�P|JOLFK��%HLGH�0RGHOOH�KDEHQ�9RU��XQG�1DFK�
WHLOH��'DV�0RGHOO�����(LQ]HOHNWLRQ����0LQXWHQ�LVW�HLQIDFKHU�XP]XVHW]HQ��GLH�/HUQHQGHQ�WXU�
QHQ�DOOH�/HKUMDKUH��'LH�(IIL]LHQ]�XQG�GDV�+DQGLFDS�GHV�9RUZXUIHV��$OWHV�0RGHOO��VLQG�GLH
JU|VVWHQ�1DFKWHLOH�

'DV�0RGHOO�����'RSSHOOHNWLRQ����0LQXWHQ�KDW�HLQH�EHVVHUH�(IIL]LHQ]��GLH�GUHLMlKULJHQ
/HKUHQ�KDEHQ�HLQH�]XVlW]OLFKH�/HNWLRQ��VWDWW���QHX�7RWDO�����LP��VFKZLHULJHQ��OHW]WHQ�/HKUMDKU
PLW�$EVFKOXVVSU�IXQJHQ�ZLUG�NHLQ�6SRUWXQWHUULFKW�PHKU�EHVXFKW��1DFKWHLOLJ�LVW�GLH�JU|VVHUH
%HODVWXQJ�GHU�/HUQHQGHQ�PLW����0LQXWHQ�7XUQ]HLW�VRZLH�GLH�JHULQJHUH�+DQGOXQJVIUHLKHLW�LQ�GHU
3ODQXQJ�GHU�/HNWLRQV��XQG�6SRUW]HLWHQ��=XGHP�P�VVWHQ�DQ�GHQ�*,%6�GLH�/HKUSOlQH�DQJHSDVVW
ZHUGHQ��)DFKXQWHUULFKW��9HUVFKLHEXQJ�YRQ�/HUQLQKDOWHQ�
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'LH�6SRUWDQODJHQ�=XFKZLO�ELHWHQ�GDV�EUHLWHUH�$QJHERW�DQ�6SRUWDQODJHQ�XQG�VLQG�EH]�JOLFK�.D�
SD]LWlW�XQG�.RVWHQ�PLW�GHU�&,6�$QODJH�LQ�6RORWKXUQ�LP�JOHLFKHQ�%HUHLFK�

:LOO�PDQ�DOOH�JHVHW]OLFK�YRUJHVFKULHEHQHQ�6SRUWOHNWLRQHQ�DEKDOWHQ��EUDXFKW�HV�EHLGH�6SRUW�
DQODJHQ��'LHVH�9DULDQWH�P�VVWH�DXFK�PLW�GHP�P|JOLFKHQ�6WDQGRUWZHFKVHO�GHU�.DXIPlQQL�
VFKHQ�%HUXIVIDFKVFKXOH�QDFK�=XFKZLO�JHSU�IW�ZHUGHQ�

*,%6�*UHQFKHQ

'LH�:LHGHUHLQI�KUXQJ�GHV�6SRUWXQWHUULFKWV�LVW�P|JOLFK��)�U�GLH�.RRUGLQDWLRQ�GHU�6WXQGHQ��XQG
+DOOHQEHOHJXQJVSOlQHQ�PXVV�HLQH�YHUPHKUWH�=XVDPPHQDUEHLW�PLW�GHU�6FKXOGLUHNWLRQ�GHU�6WDGW
*UHQFKHQ�HUIROJHQ�

0LWWHOIULVWLJ�PXVV�GHU�%DX�HLQHU�7XUQKDOOH�QHEHQ�GHP�%%=�DQJHVWUHEW�ZHUGHQ��GDGXUFK�Z�UGH
VLFK�GHU�RUJDQLVDWRULVFKH�$XIZDQG�HU�EULJHQ��'DV�NDQWRQVHLJHQH�/DQG�LVW�YRUKDQGHQ��%HLP
%DX�GHV�%%=�*UHQFKHQV�ZDU�XUVSU�QJOLFK�DXFK�HLQH�7XUQKDOOH�JHSODQW��GLH�PDQ�DEHU�DXV�SROLWL�
VFKHP�.DON�O�QLFKW�UHDOLVLHUW�KDW�

6RORWKXUQ������6HSWHPEHU�����

0DUWLQ�$OOHPDQQ��*,%6�*UHQFKHQ

+XJR�*DOOL��*,%6�6RORWKXUQ

)UHG\�6WDXE��.%6�6RORWKXUQ


