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'UHLNODQJJRQJ�PLW�GHP��[&���
'DQLHO�5RKQHU��78�:LHQ��0	5�6\VWHPV '6.������*21*�&��3:0*(1�$��

,Q�GLHVHP�$UWLNHO�
• GHU�0LNURFRQWUROOHU��[&�����3KLOLSV�
• &��XQG�$VVHPEOHUSURJUDPPLHUXQJ�PLW�.(,/��(QWZLFNOXQJVXPJH�

EXQJ
• &RPSLOHUHLQVWHOOXQJHQ�I�U�GHQ�
&���

:HU� NHQQW� ,KQ� QLFKW�� GHQ� 'UHLNODQJJRQJ�%DXVWHLQ� 6$%���� YRQ� 6LH�
PHQV"� 'LHVHU� %DXVWHLQ� YHUZHQGHW� GUHL� �ELW�'�$�:DQGOHU� SUR� 7RQ� I�U
GHQ�$ENOLQJYRUJDQJ��'LH�GUHL�7|QH�ZHUGHQ�QDFKHLQDQGHU�HLQJHVFKDOWHW
XQG� VXPPLHUW�� 'HU� $XVJDQJ� NDQQ� HLQHQ� ��2KP�/DXWVSUHFKHU� PLW� FD�
����:�WUHLEHQ��:LOO�PDQ�JU|�HUH�/DXWVWlUNHQ�HU]LHOHQ��P��WH�HLQ�$XGLR�
YHUVWlUNHU�QDFKJHVFKDOWHW�ZHUGHQ�

'HU�0LNURFRQWUROOHU�*RQJ� KDW� HLQHQ� JUR�HQ� 9RUWHLO�� (U� YHUZHQGHW� ]XU
$PSOLWXGHQDXVJDEH� HLQH� SXOVEUHLWHQPRGXOLHUWH� 6SDQQXQJ�� 'DGXUFK
NDQQ�GHU�/DXWVSUHFKHU�GXUFK�HLQHQ�HLQIDFKHQ��JHVFKDOWHWHQ�9HUVWlUNHU
EHWULHEHQ� ZHUGHQ� �� DOVR� NHLQH� DQDORJH� (QGVWXIH�� GHU� 9HUVWlUNHU� ZLUG
SUDNWLVFK�QLFKW�ZDUP�

'HU��[&����YRQ�3KLOLSV
'HU�0LNURFRQWUROOHU�EHVLW]W� HLQHQ���&���.HUQ�XQG�KDW� IROJHQGH�(LJHQ�
VFKDIWHQ�

• ,�&�EXV�LQWHUIDFH
• �N�[���520
• ���[���5$0
• ��ELW�DXWRUHORDGDEOH�FRXQWHU�WLPHU
• ��FKDQQHO��ELW�$�'�FRQYHUWHU
• �ELW�3:0�RXWSXW�WLPHU
• ��SRO��*HKlXVH�',3�RGHU�3/&&

+LHU�ZLUG�QXU�GHU�$�'�:DQGOHU�XQG�GHU�3:0�$XVJDQJ�YHUZHQGHW��G�K�
GDV� 3URJUDPP� NDQQ� PLW� JHULQJI�JLJHQ� bQGHUXQJHQ� DXFK� DXI� MHGHP
DQGHUHQ� &RQWUROOHU� GHU� �����)DPLOLH� YHUZHQGHW� ZHUGHQ�� GHU� HLQHQ
3:0�$XVJDQJ�XQG�HLQHQ�$�'�:DQGOHU�KDW�

*RQJ��6FKDOWXQJ
hEHU� ]ZHL� 3RWHQWLRPHWHU� ZLUG� GLH� /DXWVWlUNH� XQG� GLH� :LHGHUJDEHJH�
VFKZLQGLJNHLW� HLQJHOHVHQ�� 'LH� 7RQHU]HXJXQJ� HUIROJW� �EHU� GHQ� 3:0�
$XVJDQJ�� 'LH� $XVJDQJVIUHTXHQ]� ZLUG� PLW� ����N+]� IHVWJHOHJW�� DOVR
GHXWOLFK��EHU�GHU�+|UVFKZHOOH��'LH�3XOVEUHLWH�EHVWLPPW�GLH�$PSOLWXGH
GHU�$XVJDQJVVSDQQXQJ��/DXWVWlUNH��

9HUVRUJXQJVVSDQQXQJ�9��MH�QDFK�/DXWVSUHFKHUOHLVWXQJ��������9

.HLO��&��&RPSLOHU�XQG�GHU��[&���
'HU� 
&����KDW�HLQHQ�LQWHUQHQ�&RGH�6SHLFKHU�YRQ�QXU��.�XQG�NDQQ�DX�
�HUGHP� NHLQH� /-03�� XQG� /&$//�%HIHKOH� DXVI�KUHQ�� 'HU� .HLO� &���
&RPSLOHU�PX��PLW�GHU�6WHXHUDQZHLVXQJ�520��60$//��DXIJHUXIHQ�ZHU�
GHQ��GDPLW�HU�NHLQHQ�/&$//��E]Z�/-03�%HIHKO�NRGLHUW��,Q�GLH�(LQJDEH�
0RGXO�/LVWH� GHV� /LQNHU�/RFDWHUV� /��� PX�� GLH� 6SH]LDOOLEUDU\
��&����OLE��GLH�GLHVH�(LQVFKUlQNXQJHQ�EHU�FNVLFKWLJW��DXIJHQRPPHQ
ZHUGHQ��$X�HUGHP�LVW�HLQ�DQGHUHV�6WDUWXS�0RGXO�HUIRUGHUOLFK�

(LQH� %DWFK�'DWHL� ]XP� $XIUXI� GHV� $VVHPEOHUV�� &�&RPSLOHUV� XQG� /LQ�
NHU�/RFDWHUV�NDQQ�]�%��VR�DXVVHKHQ�

D������DVP
F������F�&2'(�'(%8*�2%-(&7(;7(1'��520��60$//�
O������REM�����REM��VWDUW����REM����&����OLE�5$06,=(�����
RK�����

'XUFK� GLH� $QZHLVXQJ� 5$06,=(����� ZLUG� GHP� /LQNHU�/RFDWHU� GHU
NOHLQHUH� 5$0�%HUHLFK� GHV� 
&���� EHNDQQWJHJHEHQ�� 1XU� VR� NDQQ� GHU
/LQNHU�/RFDWHU��EHUSU�IHQ��RE�GHU�5$0��%HUHLFK�I�U�GLH�9DULDEOHQ�XQG
GHQ�6WDFN�DXVUHLFKW�

+XQJDULDQ�1RWDWLRQ
:LQGRZV��3URJUDPPLHUHUQ� LVW� VLFKHU�GLH� LQ�&KDUOHV� 3H]ROG
V� 
3URJUDP�
PLQJ� :LQGRZV
� YRUJHVFKODJHQH� .HQQ]HLFKQXQJ� GHU� 'DWHQW\SHQ� YRQ
9DULDEOHQ�GXUFK�HLQH� ·9RUVLOEH§�JHOlXILJ��*HUDGH�EHL� GHU� 3URJUDPPLH�
UXQJ�YRQ�0LNURFRQWUROOHUQ�LVW�HV�ZLFKWLJ���EHU�GHQ�7\S�HLQHU�9DULDEOHQ
JHQDX�%HVFKHLG�]X�ZLVVHQ��,FK�YHUZHQGH�GHVKDOE�DXFK�EHL�GHU�0LNUR�
FRQWUROOHUSURJUDPPLHUXQJ�GLH�IROJHQGH�1RWDWLRQ�

�����F�����FKDU
�����E\����%<7(�� �XQVLJQHG�FKDU�
�����L�����LQW
�����Z�����:25'�� �XQVLJQHG�LQW�
�����E�����%22/��ELW�
�����O�����ORQJ

DOVR�]�%�
• HLQH�,QWHJHUYDULDEOH��L9DU
• HLQH�:25'��9DULDEOH��Z=HLWJHEHU����������X�V�Z�

'LHVH� 1RWDWLRQ� PDFKW� QDW�UOLFK� DXFK� YRU� =HLJHUQ� QLFKW� +DOW�� PDQ
VFKUHLEW�]�%��I�U�HLQHQ�3RLQWHU�DXI�LQW��SL,QW3RLQWHU�

'DV�3URJUDPP
'HU� JU|�WH� 7HLO� LVW� LQ� &� JHVFKULHEHQ�� GLH� ,QWHUUXSW�3UR]HGXU� I�U� GHQ
3:0�7LPHU�DXV�*HVFKZLQGLJNHLWVJU�QGHQ�LQ�$VVHPEOHU�

,P�3URJUDPPNRSI�ILQGHQ�VLFK�7\SGHILQLWLRQHQ�I�U�GLH�7\SHQ�%<7(�XQG
:25'�� 9DULDEOHQGHNODUDWLRQHQ� XQG� 3URWRW\SHQ� I�U� GLH� YHUZHQGHWHQ
)XQNWLRQHQ�

'DV�+DXSWSURJUDPP�I�KUW�GLH� ,QLWLDOLVLHUXQJ� �)XQNWLRQ�LQLWLDOLVLH�
UHQ���� GHV� 3:0�7LPHUV�� GLH� ,QWHUUXSWIUHLJDEH� XQG� GDV� HUVWPDOLJH
(LQOHVHQ� GHU� /DXWVWlUNHQ�� XQG� $EODXIJHVFKZLQGLJNHLWV�3RWHQWLRPHWHU
GXUFK�

,Q�GHU�I�U�MHGHV�0LNURFRQWUROOHUSURJUDPP�W\SLVFKHQ�(QGORVVFKOHLIH�ZLUG
GLH� )XQNWLRQ� *RQJ��� DXIJHUXIHQ�� IDOOV� GLH� 9DULDEOH� E\)ODJ� JHVHW]W
ZLUG���E\)ODJ�N|QQWH�DXFK�YRP�7\S�ELW�VHLQ��

E\)ODJ� ZLUG� LQ� GHU� 3:0�7LPHU�,QWHUUXSWURXWLQH� DEKlQJLJ� YRQ� GHU
(LQVWHOOXQJ� GHU� $EODXIJHVFKZLQGLJNHLW� JHVHW]W�� 'LHVH� $UW� GHU� (U]HX�
JXQJ�HLQHV�7DNWHV�ZXUGH�JHZlKOW��GDPLW�NHLQ�]XVlW]OLFKHU�7LPHULQWHU�
UXSW�YHUZHQGHW�ZHUGHQ�PX���'LH�9HUZHQGXQJ�PHKUHUHU� ,QWHUUXSWTXHO�
OHQ�LVW�LQVRIHUQ�HWZDV�SUREOHPDWLVFK��ZHLO�GHU�
&����QXU�HLQH�,QWHUUXSW�
3ULRULWlWVHEHQH�XQWHUVW�W]W��G�K��HLQ�JHUDGH�ODXIHQGHU�,QWHUUXSW�NDQQ�YRQ
HLQHP�]ZHLWHQ��DXFK�K|KHUSULRUHQ��QLFKW�XQWHUEURFKHQ�ZHUGHQ�

*RQJ
'HU�*RQJNODQJ�NDQQ�VHKU�HLQIDFK�GXUFK�HLQH�H[SRQHQWLHOO�DENOLQJHQGH
$PSOLWXGH� GHU� *UXQGIUHTXHQ]� QDFKJHELOGHW� ZHUGHQ�� 'HU� 
$QVFKODJ

HUJLEW� VLFK� DXV� HLQHP� VSUXQJI|UPLJHQ� (LQVDW]� GHU� $QIDQJV�
�0D[LPDO�DPSOLWXGH�

,Q� GHU� )XQNWLRQ� *RQJ��� ZHUGHQ� GLH� *RQJVFKOlJH� JHVWDUWHW�� GLH� GUHL
*RQJ�*UXQGIUHTXHQ]HQ� IHVWJHOHJW�� GHU� H[SRQHQWLHOOH� $PSOLWXGHQDEIDOO
EHUHFKQHW�XQG�GLH�EHLGHQ�3RWHQWLRPHWHU�HLQJHOHVHQ�

'LH� *RQJJUXQGIUHTXHQ]� ZLUG� GXUFK� GLH� 9DULDEOHQ� E\IW� XQG� E\IK
IHVWJHOHJW�� ,Q� GHU� 3:0�7LPHU�,QWHUUXSWURXWLQH� �SZP�DVP�� ZLUG� QDFK
E\IK� 'XUFKOlXIHQ� GLH� 3:0� DEJHVFKDOWHW�� QDFK� E\IW� 'XUFKOlXIHQ
ZLHGHU� HLQJHVFKDOWHW�� 'LH� 3:0�)UHTXHQ]� EHWUlJW� ����� N+]�� G�K�� GHU
3:0�7LPHU�,QWHUUXSW� HUIROJW� DOOH� �����V�� 'DUDXV� HUJLEW� VLFK� I�U� E\IW
XQG�E\IK�



�[&��� 6FKZHU�l���FRQWUROOHU *RQJ

�� #� �� -XQL�����

E\IW� �����N+]���*RQJIUHTXHQ]

E\IK� �E\IW����

'LH�*UXQGIUHTXHQ]HQ�ZXUGHQ�ZLH�EHLP�6$%����JHZlKOW�

���*RQJVFKODJ ���+] E\IW ���

���*RQJVFKODJ ���+] E\IW ���

���*RQJVFKODJ ���+] E\IW ���

)�U� GLH�%HUHFKQXQJ�GHV� H[SRQHQWLHOOHQ�$EIDOOV�ZLUG� GLH� IROJHQGH�1l�
KHUXQJVIRPHO�YHUZHQGHW�

k

A
a(k)

0

D�N�� �D�N����
�λ �������D���� �$��������N�! ��

,P�3URJUDPP� D�N��������E\$7PS�����������$PSOLWXGHQPHUNHU

λ�� ���������� ��������$ENOLQJGDXHU

1DFKGHP� GLH� GUHL� *RQJVFKOlJH� DEJHODXIHQ� VLQG� �E\*RQJ�   � ���� NDQQ
GHU�*RQJ�QXU�GXUFK�HLQHQ�5HVHW�ZLHGHUJHVWDUWHW�ZHUGHQ�

'HU� 7HVWDXVJDQJ� 7(67� HUODXEW� GLH� )XQNWLRQVNRQWUROOH� GHV� 0LNURFRQ�
WUROOHUV� PLW� +LOIH� HLQHV� 2V]LOORVNRSV�� 'HU� 7HVWDXVJDQJ� ZLUG� MH� QDFK
6WHOOXQJ� GHV� 3RWHQWLRPHWHUV� I�U� GLH� $EODXIJHVFKZLQGLJNHLW� DOOH
��PV�������PV�NXU]�+,*+�

'LH�3:0��,QWHUUXSWSUR]HGXU
'LH� (U]HXJXQJ� GHU� 7RQIUHTXHQ]� �*UXQGIUHTXHQ]� GHV� *RQJV�� HUIROJW
GXUFK�(LQ��XQG�$XVVFKDOWHQ�GHU�3:0��'D]X�ZLUG���DEKlQJLJ�YRQ�GHQ
9DULDEOHQ� E\IW� XQG� E\IK� �� GDV� 3:0�FRPSDUH� UHJLVWHU� 3:&0� PLW
PLQLPDOHU�3XOVEUHLWH� �3:&0 �����XQG�GHP�PRPHQWDQHQ�$PSOLWXGHQ�
ZHUW�E\$PSOLWXGH�JHODGHQ��'DEHL�PX��E\$PSOLWXGH�YRQ�����DEJH�
]RJHQ� ZHUGHQ�� ZHLO� HLQHP� 7DVWYHUKlOWQLV� 7Y �� HLQ� :HUW� 3:&0 �
HQWVSULFKW�

'LH� )XQNWLRQ� ZXUGH� LQ� $VVHPEOHU� LPSOHPHQWLHUW�� GDPLW� GDV� FRPSDUH
UHJLVWHU�3:&0�P|JOLFKVW�VRIRUW�QDFK�$XIWUHWHQ�GHV�,QWHUUXSWV�QDFKJH�
ODGHQ�ZHUGHQ�NDQQ���029�3:&0�E\7PS�

(UVW�GDQQ�ZLUG�GHU�$NNX�XQG�GDV�3URJUDPP�6WDWXV�:RUW�DXI�GHQ�6WDFN
JHSXVKW�� $QVFKOLH�HQG� ZLUG� GHU� 9DULDEOHQ� E\7PS� GHU�:HUW� ���� E]Z�
����E\$PSOLWXGH�]XJHZLHVHQ��G�K��3:&0�ZLUG�HUVW�EHLP�GDUDXIIROJHQ�
GHQ�)XQNWLRQVDXIUXI��3:0�,QWHUUXSW��PLW�GHP�QHXHQ�:HUW�JHODGHQ�

'LH�=lKOYDULDEOH�Z&QW�ZLUG�EHL�MHGHP�3:0��,QWHUUXSW�XP�HLQV�HUK|KW�
XQG�E\)ODJ�JHVHW]W��IDOOV�Z&QW�!�Z=HLWJHEHU��6R�ZLUG���ZLH�VFKRQ
HUZlKQW� �� GLH� $EODXIJHVFKZLQGLJNHLW� JHVWHXHUW�� �$XIUXI� GHU� )XQNWLRQ
*RQJ���LQ�GHU�(QGORVVFKOHLIH�LP�+DXSWSURJUDPP��
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�LQFOXGH��UHJ����K!������������������
�LQFOXGH�ILOH�I�U�GHQ���&�������������
�

W\SHGHI�XQVLJQHG�FKDU��%<7(�
W\SHGHI�XQVLJQHG�LQW���:25'�
�GHILQH�/2%<7(�LQW��LQW�	��[))
�GHILQH�+,%<7(�LQW���LQW!!���	��[))

�GHILQH�3(5,2'(������[���������������
�3:0��)UHTXHQ]�PD[LPDO������N+]�������
�
�GHILQH�3:0B2))������[))�������������
�N�U]HVW�P|JOLFKHU�3XOV��3:0�/RZ������
�

�GHILQH�$03B0$;����������������������
�PD[LPDOH�$PSOLWXGH�������������������
�

VELW����7(67 �������3�A��������������
�HLQ�7HVWDXVJDQJ����������������������
�

�
�JOREDOH�9DULDEOH�����������������
�
:25'����Z=HLWJHEHU ������������������
�=HLWJHEHU�&RPSDUH:HUW����������������
�
%<7(����E\)ODJ ����������������������
�)ODJ��!�=HLWJHEHU�PLW�3:0��RYHUIORZ��
�
%<7(����E\$PS3RW ��������������������
�$PSOLWXGHQ:HUW�>��0D[��������0LQ�@���
�
%<7(����E\$PSOLWXGH �$03B0$;���������
�PRPHQWDQHU�$PSOLWXGHQZHUW������������
�
%<7(����E\IW ������������������������
�7RQIUHTXHQ]��&RPSDUH:HUW�������������
�
%<7(����E\IK ������������������������
�7RQIUHTXHQ]��&RPSDUH:HUW�������������
�
:25'����Z&QW ������������������������
�=lKOYDULDEOH��YHUZHQGHW�LQ�SZP�DVP���
�
%<7(����E\7PS������������������������
�9DULDEOHQ�YHUZHQGHW�LQ�SZP�DVP�������
�
%<7(����E\&QW�

�
�IXQFWLRQ�SURWRW\SHV��������������
�
YRLG�*RQJ��YRLG��
YRLG�5HDG3RWV��%<7(��
YRLG�LQLWLDOLVLHUHQ��YRLG��
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