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7HUPLQRORJLH�LP�'RNXPHQW�
� %RRWORDGHU� 7HLO�GHV�6&�%26�GHU�PLW�GHP�%HQXW]HU�LQWHUDJLHUW��� &�� %H]HLFKQHW�GDV�7HOHIRQ�6LHPHQV�&���DXFK�$%%�&������� 6&�%26� 6KHGXOLQJ�&��%DVLF�2SHUDWLRQ�6\VWHP��GDV�%HWULHEVV\VWHP�ZHOFKHV�KLHU�YRUJHVWHOOW�ZLUG�� 6&�35*� 6KHGXOLQJ�&��3URJUDP��HLQ�[���3URJUDP�GDV�LP�HLQHP�&��PLW�6&�%26�IXQNWLRQLHUW���

(LQOHLWXQJ�
ZDUXP�HLQH�ZHLWHUH�8PEDXDQOHLWXQJ"�
$OV�XQEHGDUIWHU�/HVHU�XQG�,QIRUPDWLN�,QWHUHVVLHUWHU� IUDJWH�VLFK�GHU�$XWRU�YRU�FD��HLQHP�KDOEHQ�-DKU��ZLVR�PDQ�EHL�HLQHP�*HUlW�GHVVHQ�'LJLWDOWHLO�YROOVWlQGLJ�HQWIHUQW�XQG�HLQH�DQGHUH�3ODWLQH�DXIZHQGLJ�HLQVHW]W��REZRKO�GRFK�DXFK� GHU� QHXH�&RQWUROOHU� DXI� GHU� HLQJHVHW]WHQ� 3ODWLQH� SURJUDPPLHUW� ZHUGHQ�PXVVWH�� -HGRFK�PHUNH� GHU�$XWRU�VFKQHOO��GDV�GLHV�QLFKW�RKQH�*UXQG�JHVFKDK��=XP� RULJLQDO� 'LJLWDOWHLO� GHV� &�� JHK|UW� HLQ� *$/�%DXVWHLQ� PLW� GHU� %H]HLFKQXQJ� (3����� =X� GLHVHP� ]HQWUDOHQ�%DXVWHLQ�JLEW�HV�NHLQH�(QWZLFNOXQJVXQWHUODJHQ��MHGRFK�GLH�$XVVDJH��GDV�GLHVHU�%DXVWHLQ�IHKOHUKDIW�DUEHLWHW�XQG�GLHVH�)HKOIXQNWLRQHQ�SHU�6RIWZDUH�DXVJHJOLFKHQ�ZHUGHQ�P�VVHQ��(EHQIDOOV�HLQH�HQWVFKHLGHQGH�5ROOH�VSLHOW�GHU�0RWRUROD�'63��������LQ�GHQ�OHW]WHQ�&�����������(V�LVW�NHLQH�VLPSOH�$XIJDEH�6RIWZDUH�I�U�HLQHQ�6LJQDOSUR]HVVRU�]X�HQWZLFNHOQ��$XFK�GHU�$XWRU�KDW�ELVKHU�QXU�HLQ�SDDU�(UIDKUXQJHQ�PLW�HLQHP�$'������(=OLWH�.LW���'HU�*UXQG�VLFK�GHQQRFK�I�U�GLH�(QWZLFNOXQJ�YRQ�VROFKHU�6RIWZDUH�]X�EHJHLVWHUQ�OLHJW�]X�HLQHP�LQ�GHU�+HUDXV�IRUGHUXQJ�GLHVHV�EHZHUNVWHOOLJHQ�]X�N|QQHQ��]XP�DQGHUHQ�LQ�GHP�*HGDQNHQ��GDPLW�HWZDV�I�U�GHQ�$PDWHXUIXQN�JHWDQ�]X�KDEHQ��$XFK�LVW�GLH�.RPELQDWLRQ�&RQWUROOHU�±�'63�HLQ�OHLVWXQJVIlKLJHV�*HVSDQQ��GHVVHQ�3RWHQWLDO�KRI�IHQWOLFK�EDOG�QXW]EDU�JHPDFKW�ZLUG��
=LHOH�
%HL�GLHVHP�3URMHNW�JHKW�HV�YRUUDQJLJ�GDUXP��NRVWHQJ�QVWLJ�XQG�PLW�PLQLPDOHP�$XIZDQG�GDV�6LHPHQV�&��7HOH�IRQ�LQ�HLQHQ�)0�$PDWHXUIXQNWUDQFHLYHU�I�U�GDV���FP�%DQG����������0+]��]X�YHUZDQGHOQ��(LQH�VHKU�GHWDLOOLHU�WH�$QOHLWXQJ�]X�HLQHP�&��8PEDX�VWHOOW�'/�,17��8ZH�+HQQLQJ��XQWHU��KWWS���KRPH�W�RQOLQH�GH�KRPH�GO�LQW�F��F�LG[�KWP]XU�9HUI�JXQJ��/HLGHU�HUIRUGHUW�GHU�8PEDX�GHV�&��QDFK�GLHVHU�$QOHLWXQJ�HLQLJHQ�$XIZDQG�LQ�GHU�5HDOLVLHUXQJ��'D�GHU�$XWRU�,QIRUPDWLN�VWXGLHUW�KDW��XQG�VLFK�+REE\Pl�LJ�PLW�$PDWHXUIXQN�EHVFKlIWLJW��NDP�HU�DXI�GLH�,GHH�HLQ�NOHLQHV�%HWULHEVV\VWHP� I�U�GDV�&��]X� HQWZLFNHOQ��'LHVHV�9RUKDEHQ�ZXUGH�GXUFK�GLH�9HU|IIHQWOLFKXQJ� HLQLJHU�'HWDLOV�GHV�&��6RIWZDUH�,QQHQOHEHQV�GXUFK�'%�270��7KRPDV�0�OOHU��XQWHU�KWWS���ZZZ�TVO�QHW�GE�RWP�F��KWPOXQWHUVW�W]W��(V�HQWVWDQG�HLQH�=XVDPPHQDUEHLW��GLH�DXI�HLQHQ�JHJHQVHLWLJHQ�,QIRUPDWLRQVDXVWDXVFK�EHUXKWH��%DVLV�GHU�(QWZLFNOXQJ�LVW��EULJHQV�GLH�YRQ�'%�270�GLVDVVHPEOLHUWH�2ULJLQDOVRIWZDUH��GLH�HLQLJH�)UDJHQ�EHDQWZRUWHW��MHGRFK���PDO�VR�YLHOH�1HXH�DXIZLUIW��/HLGHU�H[LVWLHUW� I�U�GHQ�XPEDXEHJHLVWHUWHQ�)XQNDPDWHXU�LPPHU�QRFK�NHLQH�ÄIHUWLJH³�6RIWZDUH��GLH�GHQ�%HWULHE�GHV�&��DOV�)XQNJHUlW�XQWHU�GHP�KLHU�EHVFKULHEHQHQ�%HWULHEVV\VWHP�HUP|JOLFKW��*U|�WHV�+LQGHUQLV�LVW�QHEHQ�GHP�=HLWPDQJHO� GHV� $XWRUV� �'LSORPDUEHLW��� GLH� (QWZLFNOXQJ� HLJHQHU� '63�6RIWZDUH�� +LHU� N�PPHUW� VLFK� MHGRFK�'%�270�XQG�GHU�$XWRU�XP�HQWVSUHFKHQGH�/|VXQJHQ�I�U�3KRQLH��3DFNHW5DGLR�XQG�)XQNUXI��)�U�)XQNDPDWXHUH��GLH� LKU� &�� JOHLFK� YHUZHQGHQ� P|FKWHQ�� LVW� GDKHU� ]�=�� QXU� GLH� $QOHLWXQJ� QDFK�'/�,17� HPSIHKOHQVZHUW�� (LQH�6RIWZDUH�I�U�XQVHUH�8PEDXDQOHLWXQJ�ZLUG�YRUDXVVLFKWOLFK�LQ�FD��HLQHP�KDOEHQ�-DKU�IHUWLJJHVWHOOW�VHLQ��
%HVFKUHLEXQJ�GHV�3URMHNWHV�
'DV�3URMHNW� Ä6&�%26³�EHVFKlIWLJW� VLFK�PLW� GHU�6RIWZDUHHQWZLFNOXQJ� I�U�GDV� DOWH�&�1HW]WHOHIRQ�6LHPHQV�&���6SlWHU�ZHUGHQ�ZDKUVFKHLQOLFK�QRFK�6&�%26��6&�%26��6&�%26�SDUDOOHO�XQG�ÄVRIWZDUHNRPSDWLEHO³�PLWHQWZL�FNHOW��I�U�GLH�7HOHIRQH�&��&����-HGRFK�IHKOHQ�I�U�GLHVHV�8QWHUIDQJHQ�QRFK�6FKDOWXQJVXQWHUODJHQ�XQG�YRU�DOOHP�=HLW��$OOH�7HOHIRQH�YHUI�JHQ��EHU�HLQHQ�1(&�9���0LFURFRQWUROOHU�� &��PLW�$XVQDKPH�GHV�&���KLHU�HLQ�JHVR�FNHOWHU� L��������'HU�1(&�9��� LVW� VRIWZDUHNRPSDWLEHO�]X�HLQHP� L������XQG�EHVLW]W� ]XVlW]OLFK�QRFK�HUZHLWHUWH�%HIHKOH��(U� LVW�DQVRQVWHQ�HLQ�NODVVLVFKHU�&RQWUROOHU� �NHLQH�&38��PLW�8$57��3RUWV��'0$�HWF����6RIWZDUH�NDQQ�GHVKDOE�PLW� ÄDOWHQ³�3&�$VVHPEOHUQ�XQG�&RPSLOHUQ�HUVWHOOW�ZHUGHQ��'DV�&��XQG�GDV�&��KDEHQ�QHEHQ�GHP� &QRFK�HLQHQ�'63�������YRQ�0RWRUROD�RQERDUG��'LHVHU�LVW��EHU�GDV�+RVW�,QWHUIDFH�XQG�GHU�ÄJOXH�ORJLF³��(3����LP�&���PLW�GHP�� & YHUEXQGHQ��



HHHMMMKKKMMMWWWSSSPPPYYYXXXMMMSSSRRRWWW 
 6FKHGXOLQJ�&��%DVLF�2SHUDWLRQ�6\VWHP�
�

� '2�)-1��-DQ�$OWH� �

'HU�$XWRU� KDW� GLH� KLHU� YRUJHVWHOOWH� 6RIWZDUH�PLW� GHP�$���$VVHPEOHU� XQG�GHP� MORF�/LQNHU� HUVWHOOW��'HU�$���$VVHPEOHU�NHQQW�HLQ�SDDU�GHU�]XVlW]OLFKHQ�1(&�%HIHKOH��OHLGHU�QLFKW�DOOH��XQG�YHUI�JW��EHU�HLQH�VLPSOHV�6HJ�PHQWLHUXQJV�6\VWHP��'HU� MORF�/LQNHU�ZHUWHW� GLH� YRQ�$��� HUVWHOOWH�2%-�'DWHL� DXV� XQG� HU]HXJW�PLW�+LOIH� HLQHU�.RQWUROOGDWHL� HLQ� ELQlUHV� ,PDJH� GHV� 3URJUDPPHV�� $OV� Ä(QWZLFNOXQJVXPJHEXQJ³� GLHQWH� GHU� 8OWUDHGLW��KWWS���ZZZ�XOWUDHGLW�FRP����GHU�6\VQWD[KLJKOLJKWLQJ�XQG�GDV�(LQELQGHQ�YRQ�3URJUDPPHQ��KLHU�]�%��PDNH��EH�KHUUVFKW��/HLGHU�LVW�GLHVHV�3URJUDPP�6KDUHZDUH��GHVVHQ�5HJLVWULHUXQJ�PLW�����QRFK�KXPDQ�DXVIlOOW��1HEHQ�GHU�6RIWZDUHHQWZLFNOXQJ�NRQQWH� VLFK�GHU�$XWRU�DXFK�QLFKW�XP�+DUGZDUHHQWZLFNOXQJ�GU�FNHQ��8P�GDV�&��PLW�GHP�3&�]X�9HUELQGHQ��ZXUGH�HLQ�VHULHOOHU�3HJHOZDQGOHU��77/ÄÅ56�����EHQ|WLJW��$OV�HLQIDFKH�/|VXQJ�ZXUGH�HLQ�0D[����XQG�HLQ�NOHLQHU��9�6WDEL�DXI�HLQHU�/RFKUDVWHUSODWLQH�]XVDPPHQ�PLW���3IRVWHQVWHFNHUQ�JHO|WHW��'LH� %HVFKDOWXQJ� HQWVSULFKW� GHU� LP� 0D[����'DWHQEODWW�� $QJHVFKORVVHQ� ZLUG� GLHVH� %DXJUXSSH� DQ� GLH� ��SRO��%XFKVH�GHV�&���+'%���EHQ|WLJW���hEHU�GLHVH�%XFKVH�HUIROJW�DXFK�JOHLFK�GLH�H[WHUQH�6WURPYHUVRUJXQJ��)ROJHQGH�3LQV�P�VVHQ�PLW�GHP�0D[����YHUEXQGHQ�ZHUGHQ��9���7;'��3LQ����XQG�9���5;'��3LQ�����1HEHQ� GHP� 6HULHOOHQ� $QVFKOXVV� LVW� OHLGHU� DXFK� HLQ� 3URJUDPPLHUJHUlW� HUIRUGHUOLFK� JHZHVHQ�� XP� HLQHQ� OHHUHQ�)ODVK�%DXVWHLQ�PLW�GHU�6RIWZDUH�]X�EHVFKUHLEHQ��(UVW�PLW�GHP�SURJUDPPLHUWHQ�)ODVK�NRQQWH�HUVWPDOLJ�ÄHLJHQH³�6RIWZDUH�LQV�&��JHODQJHQ��$OV�)ODVK�YHUZHQGHW�GHU�$XWRU�GHQ�3/&&���7\S���)����GHU�)LUPHQ�$0'��7,�XQG�+\XQGDL��$OWHUQDWLY�HLQVHW]EDU�VLQG�DXFK�GLH�7\SHQ���)���7&���%&��,Q�MHGHP�)DOO�PXVV�GDV�2ULJLQDO�520�DXV�GHP�&��HQWIHUQW�XQG�HLQH�3/&&���)DVVXQJ�HLQJHO|WHW�ZHUGHQ��ZHQQ�QLFKW�VFKRQ�YRUKDQGHQ���6RIWZDUH��'LH�6RIWZDUH�6&�%26�LVW�QLFKW�GDV�HLQLJH�ZDV�LP�/DXIH�GHU�(QWZLFNOXQJVDUEHLW�HQWVWDQG��1HEHQ�6&�%26�VLQG�HLQH�5HLKH�YRQ�7HVWSURJUDPPHQ��GLH�LP�&��DXVI�KUEDU�VLQG�HQWVWDQGHQ��'D]X�]lKOHQ�X�D��)ODVK:57��'637HVW��&�'HPR��,�&WHVW�XQG�&�7HVW��1XU�OHW]WHUHV�ZLUG�ZHLWHUHQWZLFNHOW��GD�GLH�DQGHUHQ�3URJUDPPH�LKUH��7HVW���$XI�JDEH�HUI�OOW�KDEHQ��(LQLJH�)HDWXUHV�LQ�.XU]IRUP��� &��N|QQWH�NRPSOHWW�SHU�3&�JHVWHXHUW�ZHUGHQ�� QHXH�6RIWZDUH�ZLUG�HLQIDFK�EHL�JHVFKORVVHQHP�*HUlW�LQV�&���EHUWUDJHQ�� VHOEVW�6&�%26�LVW�VR�XSGDWHIlKLJ�� PHKUHUH�'LHQVWH�N|QQHQ�SDUDOOHO�ODXIHQ��]�%��3DFNHW5DGLR���'HEXJJHU���%HGLHQVRIWZDUH��� 3DFNHW5DGLR�ZLUG�RKQH�0RGHP�P|JOLFK�VHLQ���N��VLFKHU���N��XQG���N��PXVV��EHUSU�IW�ZHUGHQ��� (QWZLFNOHU�EUDXFKHQ�VLFK�QXU�QRFK�XP�GLH�HLJHQWOLFKH�$XIJDEH�GHV�3URJUDPPV�N�PPHUQ��GHQ�5HVW�HU�OHGLJW�GDQQ�6&�%26��,�2��7DVWHQDEIUDJH�HWF���8QZHLJHUOLFK� HQWVWDQG� DXFK� 3&� �:LQGRZV��� VRIWZDUH�� 'LHVH� XQWHU� 'HOSKL�� JHVFKULHEHQHQ� 7RROV� VLQG� I�U� GLH�.RPPXQLNDWLRQ�PLW�GHP�&���RGHU�ÄNRPSDWLEOHQ³�*HUlWHQ��JHGDFKW��.HUQ�GHU�.RPPXQLNDWLRQ� LVW�HLQ�DOV�3&3��3DFNHW�&RPPXQLFDWLRQ�3URWRFRO��EH]HLFKQHWHV�hEHUWUDJXQJVSURWRNROO��(V� VSH]LIL]LHUW� HLQH�DXI�3DNHWHQ�DXIJH�EDXWH�.RPPXQLNDWLRQ�]ZLVFKHQ���*HUlWHQ��KLHU�&��XQG�3&���(LQH�QlKHUH�%HVFKUHLEXQJ�IROJW�VSlWHU��'LH�)lKLJ�NHLWHQ�GHU�:LQGRZV�6RIWZDUH�LQ�.XU]IRUP��� 2/(�6HUYHU�I�U�GLH�.RPPXQLNDWLRQ��3&3���EHU�HLQH�VHULHOOH��6WDQGDUW���6FKQLWWVWHOOH��� (LQVHKHQ�YRP�&��5$0�XQG�520�SHU�3&30HPRU\9LHZHU�� $XVJDEH�YRQ�7H[WPHOGXQJHQ�GHV�&��SHU�3&30HVVDJH9LHZHU�� hEHUWUDJHQ�XQG�DXVI�KUHQ�YRQ�3URJUDPPHQ�LP�&��SHU�&�0HPRU\/RDGHU�� 6WHXHUQ�YRQ�&�7HVW��QRFK�LP�&�0HPRU\/RDGHU��� %HVFKUHLEHQ�GHV�)ODVK�520�SHU�3&30HPRU\9LHZHU���'LHVH�6RIWZDUH�ZLUG�LQ�HLQHP�H[WUD�'RNXPHQW�EHKDQGHOW���'HU�HLJHQWOLFKHU�.HUQ�GHU�(QWZLFNOXQJ�±�6&�%26�±�ZLUG�LP�)ROJHQGHQ�EHVFKULHEHQ��
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/DVWHQKHIW�6&�%26�
� GDV�6&�%26�VROO�LQ�HLQHP���.E\WH�JUR�HQ�JHVFK�W]WHQ�6HNWRU�GHV�)ODVK�5RPV�3ODW]�ILQGHQ�� HV�LQLWLDOLHVLHUW�GLH�Q|WLJH�+DUGZDUH��GLH�I�U�HLQH�3URJUDPPLHUXQJ�GHV�)ODVK�%DXVWHLQV�Q|WLJ�LVW�GD]X�]lKOHQ��� 3UR]HVVRUUHJLVWHU�� H[WHUQH�VHULHOOH�6FKQLWWVWHOOH�������EDXG���1���� ,QWHUUXSW�9HNWRUWDEHOOH�� HV�VROO�HLQ�HLQIDFKHV�.RPPXQLNDWLRQVSURWRNROO�LPSOHPHQWLHUW�VHLQ��GDV�HLQH�VLFKHUH�'DWHQ�EHUWUDJXQJ�JH�ZlKUOHLVWHW��'DKHU�LVW�HLQH�&5&���Z�QVFKHQVZHUW��� 'HU�7HOHIRQK|UHU�VROO�EHUHLWV�0HOGXQJHQ�DXVJHEHQ�N|QQHQ�� hEHU�GLH�7DVWDWXU�GHV�+|UHUV�VLQG�LP�%RRWORDGHU�,QIRUPDWLRQHQ�DEUXIEDU�XQG�7HVWIXQNWLRQHQ�DXVI�KUEDU��GDUXQWHU�IDOOHQ��� 9HUVLRQVDXVJDEH�� &5&���GHV�)ODVKEDXVWHLQV�� )ODVK�O|VFKHQ��ELV�DXI�6&�%26��� 7HVW�GHU�6HULHOOHQ�6FKQLWWVWHOOH����I�U�H[W��.RPPXQLNDWLRQ�ZLFKWLJ��� (LQVWHOOHQ�GHU�hEHUWUDJXQJVSDUDPHWHU��DEZHLFKHQG�YRP�6WDQGDUW��]�%������EDXG���� 6SHLFKHUWHVW�� 6WDFNWHVW��*U|�H�DQ]HLJHQ��� GHU�)XQNWLRQVXPIDQJ�LVW�HLQIDFK�]X�HUZHLWHUQ�� hEHU�GDV�.RPPXQLNDWLRQVSURWRNROO�NDQQ�HLQ�3URJUDPP�LQ�GHQ�6SHLFKHU�JHODGHQ�XQG�DXVJHI�KUW�ZHUGHQ��� hEHU�GDV�.RPPXQLNDWLRQVSURWRNROO�NDQQ�HLQ�3URJUDPP�LQ�GHQ�)ODVK�JHVFKULHEHQ�ZHUGHQ��� hEHU�GDV�.RPPXQLNDWLRQVSURWRNROO�NDQQ�HLQ�EHOLHELJHU�'DWHQEORFN�LQ�GHQ�)ODVK�JHVFKULHEHQ�ZHUGHQ��� hEHU�HLQ�$3,�ZHUGHQ�%DVLVIXQNWLRQHQ�GHQ�$QZHQGXQJVSURJUDPPHQ�]XJlQJOLFK�JHPDFKW��� (LQWUHIIHQGH�'DWHQ�VLQG��EHU�HLQH�(YHQW�6FKQLWWVWHOOH�GHP�ODXIHQGHQ�3URJUDPP�]X��EHUJHEHQ��� ����

,GHHQVDPPOXQJ�I�U�.UHDWLYH�
+DUGZDUH�
� $OV�3URJUDPPVSHLFKHU�VROOWH�HLQ�)ODVK�HLQJHVHW]W�ZHUGHQ��GDV�HLQ�%RRWORDGHU�HQWKlOW��(LQ�8SGDWH�GHU�6RIWZDUH�LVW�GDQQ��EHU�HLQH�VHULHOOH�9HUELQGXQJ�]XP�&��P|JOLFK��� 6WDWW�+|UHU�$QVFKOXVV�YRQ�%HGLHQWHLOHQ�� 'LVSOD\��[���=HLFKHQ�RGHU�*UDILNSDQHO�����[����GRWV��� ,PSXOVGUHKJHEHU�I�U�9ROXPH�±�)UHTXHQ]��8PVFKDOWXQJ�GXUFK�'U�FNHQ��7LPHRXW��� ��HU�7DVWDWXU�PLW�DXIJHGUXFNWHQ�%XFKVWDEHQ��ZLH�Ä+DQG\V³��� %XFKVWDEHQHLQJDEH��EHU�'UHKJHEHU��7DVWHQ�� � 6RIWNH\V�DP�'LVSOD\�5DQG�� 0LNURIRQDQVFKOXVV�����.OLQNH�� 1)�2XW�RGHU�NOHLQH�1)�3$�I�U��2KP�/DXWVSUHFKHU�� %HQXW]XQJ�GHU�Ä2IILFH³�3ODWLQH��7$(�$QVFKOXVV��� (WKHUQHW�$QVFKOXVV�RSWLRQDO��VRQVW�6HULHOO�PLW����N��7DXJOLFKNHLW(V�KDW�VLFK�KHUDXVJHVWHOOW��GDV�GXUFK�GLH�7DNWIUHTXHQ]�GHV�1(&�QXU������EDXG�P|JOLFK�VLQG��+|KHUH�7DNWUDWHQ�VLQG�DXFK�P|JOLFK��MHGRFK�NHLQH��GLH�HLQ�6WDQGDUG�8$57�XQWHUVW�W]W��� (WKHUQHW�&RQWUROOHU��!�9RLFH�RYHU�,3��)HUQEHGLHQXQJ��3DFNHW5DGLR�HWF��� ,U'$�RSWLRQDO� =XVDW]DQVFKO�VVH�DXI�ZHFKVHOEDUHU�3ODWLQH��YRQ�6RIWZDUH�(UNHQQEDU��$GUHVVH�HWF���� 6WDWLRQlUHV�RGHU�LQV�$XWR�LQVWDOOLHUWHV�*HUlW�RKQH�$NNXV��GDI�U�PLW�)HVWSODWWH�I�U�03���$QUXIH��35�0DLOV

6WDWW�)HVWSODWWH�ZlUH�HLQH�6PDUW�0HGLD�&DUG���60&��.DUWHQDGDSWHU�UHDOLVLHUEDU��'LH�$QNRSSOXQJ�DQ�GHQ�%XV�LVW��OHLFKW�XQG�HLQ�)$7����)$7���±�'DWHLV\VWHP�HLQIDFK�]X�LPSOHPHQWLHUHQ�� .RSSOXQJ�HLQHV�DQGHUHQ�)XQNJHUlWHV��P��&%�HWF��VWDWW�+|UHU��5HODLVEHWULHE��� � &LQFK�(LQJlQJH�DXI���&LQFK�$XVJlQJH�]XP�'XUFKVFKOHLIHQ�YRQ�$XWR5DGLR�1)�
R $QDORJHU�1)�0LVFKHU�
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6RIWZDUH�
� %HLEHKDOWXQJ�GHV�'LJLWDOWHLOHV�UXQG�XP�GHQ�1(&�9���XQG�GHP�'63�� )0�(PSIDQJ�����������N+]�±�5DVWHU�� +8%�XPVFKDOWEDU�� +)�$XVJDQJVOHLVWXQJ�YHUlQGHUEDU�� $EVFKDOWEDUH�GLJLWDOH�92;�� (U]HXJHQ�XQG�9HUDUEHLWHQ�YRQ�

R &7&66��'70)������+]�7|QHQ�� 3DFNHW5DGLR�0RGHP�)XQNWLRQ�I�U��N�����N��� 6679�8QWHUVW�]XQJ�� .DUWHQVFKOLW]�I�U��.UDQNHQNDVVHQ��6SHLFKHUNDUWHQ�QXW]EDU�� $EODJH�YRQ�3DUDPHWHUQ�DXI�R�J��.DUWHQ�� 7LPHPXOWLSOH[WHU�%HWULHE�YRQ�35�XQG�9RLFH�� .OLQJHOIXQNWLRQ�
R hEHU�35�3DFNHW�
R hEHU�&7&66�7RQ�
R hEHU�'70)�)ROJH�� )XQNUXI��3DJHU��(PSIDQJVIXQNWLRQ�� '63�6SUDFKYHUEHVVHUXQJVIlKLJNHLWHQ�
R 5DXVFKXQWHUGU�FNXQJ���6SHUUH�i�OD�)0�6HOHFW�
R %DQGSDVVILOWHU��1RWFKILOWHU�
R 6SUDFKLQYHUWLHUXQJ��&�1HW]�$OWODVW�J�� $XVKDQGHOQ�YRQ�6HQGHOHLVWXQJHQ�PLW�6LPSOH[EHWULHE�SHU�35�3DNHWH�� $XVVHQGHQ�YRQ�$356��6HULHOOHU�(LQJDQJ�I�U�*36�$QWHQQH��� +'6��+DP'DWD6\VWHP��±�5'6�lKQOLFK�LPSOHPHQWLHUHQ�� .DQDO�6FKHGXOLQJ�GHU�HLQ]HOQHQ�GLJLWDOHQ�)XQNWLRQHQ�� �P�0LQL(PSIlQJHU��DXV�)XQNDPDWHXU������6������HLQJHEDXW�
R RKQH�$70(/�XQG�1)�3$��3RWLV�1)�DQ�'63�(LQJDQJ��� ))7�%HUHFKQXQJ��I�U�9HUVLRQ�PLW�*UDILNGLVSOD\��� $XWRPDWLN�XP�+|UHU��%HGLHQWHLOYHUVLRQHQ�RGHU�3&�]X�8QWHUVFKHLGHQ�� '70)�*HVWHXHUWHU�$QUXIEHDQWZRUWHU��!�hEHU�H[W��6SHLFKHUPHGLXP��60&��6PDUWFDUG��+''��� )HUQDEIUDJH�$QUXIEHDQWZRUWHU��EHU�DQGHUHV�)XQNJHUlW�� %HL�)XQNJHUlWHNRSSOXQJ�DOV�5HODLV�NRQILJXULHUEDU��)HUQEHGLHQXQJ��EHU�'70)��$XVJDEH�46<��� &:�'HNRGLHUXQJ�XQG�'DUVWHOOXQJ�LP��'LVSOD\��.HQQXQJHQ�YRQ�5HODLV��� hEHU�6HU��6FKQLWWVWHOOH�1RUGOLQNV�7)�(PXODWLRQ�PLW�HUZHLWHUWHP�6SH]LDOEHIHKOVVDW]��#&�������DOV�6WDQ�GDUG���3DFN�ZlKOEDU��� 5HODLV�XQG�'LJLSHDWHU/LVWH��8SGDWHEDU��YRQ�(8�'/�

Å GXUFK�(LQJDEH�GDV�/RFDWRUV�VLQG���FP�5HODLV�DXVZlKOEDU��LP�8PNUHLV�HUUHLFKEDUH��
P|JOLFKH�K|KHUH�3URJUDPPIXQNWLRQHQ�
� (PSIDQJVIUHTXHQ]�HLQVWHOOHQ� ��%\WH�)UHTXHQ]�������N+]�5DVWHU��� 6HQGHIUHTXHQ]�HLQVWHOOHQ� ��%\WH�)UHTXHQ]�������N+]�5DVWHU��� +XE�%HJUHQ]HU�HLQVWHOOHQ� ��%LW�����HQJ������N+]�ZHLW����N+]��� 6HQGHOHLVWXQJ�HLQVWHOOHQ� ��%\WH�� 566,�DEIUDJHQ� Å � %\WH�� /DXWVWlUNH�+|UHU�HLQVWHOOHQ� ��%\WH�VNDOLHUW��� 0XWH��� /DXWVWlUNH�/6�*HUlW�HLQVWHOOHQ� ��%\WH�VNDOLHUW��� 0XWH��� /DXWVWlUNH�)UHLVSUHFK��([WHUQ�� ��%\WH�VNDOLHUW��� 0XWH��� 0LNURIRQHPSILQGOLFKNHLW�+|UHU�.DSVHO� ��%\WH�� 0LNURIRQHPSILQGOLFKNHLW�+|UHU�)UHLVSUHFK� ��%\WH�� '63�*UXQGSURJUDPPH�DNWLYLHUHQ� ��%\WH�$XI]lKOXQJVW\S��� ³,1�WR�287³������� '63�3URJUDPP�DXVI�KUHQ� 6(*�2)6�GHV�3URJUDPPHV�� 6HULHOOH�6FKQLWWVWHOOH�$XVJDEH� 6(*�2)6�'DWDEORFN����:RUG�/lQJH�� 6HULHOOH�6FKQLWWVWHOOH�0RGH� ��%\WH�%DXGUDWH����0RGH�%\WH�����%\WH�),)2�5DWH�� 6HULHOOH�6FKQLWWVWHOOH�=HLFKHQDXVJDEH� ��%\WH�=HLFKHQ�� 6HULHOOH�6FKQLWWVWHOOH�=HLFKHQ�HLQOHVHQ� Å � %\WH�� 6HULHOOH�6FKQLWWVWHOOH�6WDWXV� Å � 6WDWXV�%\WH�
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� ,ð&�$XVJDEH� ��%\WH��'HYLFH��6(*�2)6�'DWDEORFN����:RUG�/lQJH�� ,ð&�=HLFKHQDXVJDEH� ��%\WH��'HYLFH����%\WH�=HLFKHQ�� ,ð&�=HLFKHQ�HLQOHVHQ� ��%\WH��'HYLFH�Å � %\WH�5;�� ,ð&�6WDWXV� Å � 6WDWXV�%\WH�� %)�%XV�$XVJDEH� "��%\WH��'HYLFH��6(*�2)6�'DWDEORFN����:RUG�/lQJH�� %)�%XV�=HLFKHQDXVJDEH� "��%\WH��'HYLFH����%\WH�=HLFKHQ�� %)�%XV�=HLFKHQ�HLQOHVHQ� "��%\WH��'HYLFH�Å � %\WH�5;�� %)�%XV�6WDWXV� Å � 6WDWXV�%\WH�� 6HW,QW+DQGOHU� 6(*�2)6�3URFHGXUH���%\WH��:HOFKHU�,17�� 6HW3URFHVV� 6(*�2)6�3UR]HVV����%\WH�3ULRULWlW��=HLWVFKHLEHQ��� 6HW7DVN� 6(*�2)6�7DVN����%\WH�3ULRULWlW�� 6FKHGXOH�� 6OHHS� ��%\WH�3,'����:RUG��=HLW�LQ���PV�(LQKHLWHQ��� 6XVSHQG� ��%\WH�3UR]HVV,'�� 5HVXPH� ��%\WH�3UR]HVV,'�� +DOW�� 3URJUDPP�5HVHW�� 6\VWHP�5HVHW�
�+|KHUH�)XQNWLRQHQ�I�U�6WDQGDUW�+|UHU��� $EIUDJH�7DVWH� Å � %\WH�JHGU�FNWH�7DVWH�����.HLQH�7DVWH�XQWHQ��� :DUWH�DXI�7DVWH� Å � %\WH�7DVWH����EHL�WLPHRXW��� 6HW�7DVWHQWLPHRXW� ��%\WH�� 6HW�:LHGHUKROUDWH�XQG�'HOD\� ��%\WH�:LHGHUKROUDWH��&KDUV�V�����%\WH�'HOD\�����PV�� 7H[W�'LVSOD\� 6(*�2)6�DXI�PD[����=HLFKHQ�6WULQJ��/lQJHQE\WH��� 6HW'LVSOD\3RV� ��%\WH�3RVLWLRQ���������� 6HW&XUVRU0RGH� ��%\WH�I�U�&XUVRUEHVFKUHLEXQJ�� 6HW6\PERO� ��%\WH���%LW��$XI]lKOXQJ�6\PERO�+L%LW��%OLQNHQ�� &OU6\PERO� ��%\WH�6\PERO�

*UDXH�3XQNWH�VLQG�EHUHLWV�LP�6&�%26�UHDOLVLHUW�RGHU�ZHUGHQ�PLW�6LFKHUKHLW�UHDOLVLHUW��

8PEDX�GHU�GLJLWDOHQ�+DUGZDUH�
/HLGHU�NRPPW�PDQ�EHLP�(LQVDW]�HLQHV�)ODVK�%DXVWHLQV�QLFKW�XP�GDV�Ä6WULSSHQ]LHKHQ¶�XQG�3DWFKHQ�KHUXP��1DFK�IROJHQG�EHILQGHW�VLFK�HLQH�NOHLQH�(LQEDXDQOHLWXQJ�I�U�HLQ���)����RGHU���)����)ODVK��� ��� 9RUVLFKWLJHV�$XVO|WHQ�GHV�'�����520���ZHQQ�GLHVHU�EHVW�FNW�ZDU��$FKWXQJ�ELWWH�NHLQH�3DWV�DEUHLVHQ�RGHU�/HLWHUEDKQHQ�GXUFKWUHQQHQ��Å VLHKH�7LS����� 1XU�EHL���)�����$XIWUHQQHQ�GHU�9HUELQGXQJ�YRQ�3LQ���$����XQG�3LQ���9FF���'LHVH�EHILQGHW�VLFK�DXI�GHU�2EHUVHLWH�GLUHNW�DQ�GHQ�3/&&�3DGV��$FKWXQJ��3LQ���EOHLEW�ZHLWHU�DQ�9FF���� 1XU�EHL���)�����9HUELQGHQ�GHV�3/&&�3LQ��PLW�GHU�$���GHV� & �3LQ���GXUFK�HLQHQ�)lGOHU���� (QWIHUQHQ�GHV�3XOO�8S�:LGHUVWDQGV�5����GHV�:(��3LQ�����'LHVHU�EHILQGHW�VLFK�DXI�GHU�3ODWLQHQXQWHU�VHLWH�XQWHU�GHP�3/&&�3DGV��KLHU�QDW�UOLFK�QLFKW�VLFKWEDU����� 9HUELQGHQ�GHV�:(��3LQ���GHV�3/&&�3DGV��PLW�GHP�:(�DP�65$0��3LQ�����'LHVH�9HUELQGXQJ�NDQQ�HOHJDQW�DXI�GHU�8QWHUVHLWH�YRQ�GHQ�'XUFKNRQWDNWLHUXQJHQ�DXV�YHUOHJW�ZHUGHQ����� $XIO|WHQ�HLQHU�3/&&���)DVVXQJ��$FKWXQJ�EHL�GHP�)lGOHU�DP�3LQ���7LS��'XUFK�GLH�(QWIHUQXQJ�GHV�)DV�VXQJVERGHQV�N|QQHQ�GLH�3LQV�PLW�HLQHP��EOLFKHQ�)HLQO|WNROEHQ�DQJHO|WHW�ZHUGHQ����� 3URJUDPPLHUWHV�)ODVK�HLQVHW]HQ���7LS��8P�HLQ�HLQJHO|WHWHQ�520�VDXEHU�]X�HQWIHUQHQ�NDQQ�PDQ�DXFK�ZLH�IROJW�YRUJHKHQ��0DQ�QHKPH�HLQ�VHKU�VFKDUIHV�0HVVHU��7HSSLFKFXWWHU�]�%���XQG�VHW]W�GLHVHV�DQ�HLQHP�%HLQFKHQ�GHV�,&¶V�GLUHNW�DP�*HKlXVH�DQ��-HW]W�GU�FNW�PDQ�YRUVLFKWLJ�VHQNUHFKW�QDFK�XQWHQ�XQG�YRLOi��GDV�%HLQFKHQ�LVW�GXUFKWUHQQW��:HQQ�PDQ�VR�DOOH�%HLQFKHQ�DEJHGU�FNW�KDW��IlOOW�QLPPW�PDQ�GHQ�,&�KHUDXV�XQG�O|WHW�PLW�(QWO|WOLW]H�GLH�%HLQFKHQ�DE��%HL�GLHVHU�0HWKRGH�LVW�HV�ZLFKWLJ��GDV�0HVVHU�GLUHNW�DP�,&�DQ]XVHW]HQ�XQG�QXU�]X�GU�FNHQ��%HZHJW�PDQ�GDV�0HVVHU�KLQ��XQG�KHU� LVW�GLH�*HIDKU�JHJHEHQ�GDUXQWHU�OLHJHQGH�/HLWHUEDKQHQ�GXUFK]XULW]HQ��(LQH�DOWHUQDWLYH�0|JOLFKNHLW�EHVWHKW�GDULQ��HLQ�6W�FN�.XSIHUGUDKW�������PP��DOV�6FKODXIH�XP�GLH�%HLQFKHQ�GHV�,&¶V�]X�OHJHQ�XQG�UHLFKOLFK�]X�YHU]LQQHQ��'XUFK�UHLFKOLFK�:lUPH�N|QQHQ�VR�DOOH�3DG¶V�JOHLFKPl�LJ�HUKLW]W�ZHU�GHQ�XQG�GHU�,&�LVW�PLW�HLQHU�=DQJH��+DNHQ�R��l��DEQHKPEDU��
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8PEDX�GHU�DQDORJHQ�+DUGZDUH�
'LHVHU�8PEDX�HUIROJW�ZHLWHVWJHKHQG�QDFK�'/�,17�XQG�EHU�FNVLFKWLJ�GLH�GRUW�JHVDPPHOWHQ�(UIDKUXQJHQ���
2V]LOODWRU�GHU�3//�YHUVWLPPHQ�)�U�GDV�$PDWHXUIXQN���)UHTXHQ]EDQG�PXVV�GLH�5HVRQDQ]IUHTXHQ]�GHV�2V]LOODWRUV�XP�HWZDV����0+]�YHUULQJHUW�ZHUGHQ��'HU�RULJLQDOH�2V]LOODWRU� VFKZLQJW� EHL� HWZDV�����0+]�XQG� VROO� I�U� XQVHUH�=ZHFNH�EHL� HWZD����0+]�DUEHLWHQ�� 'LHV� HUUHLFKW� PDQ�� LQGHP�PDQ� FD�� ��PP� ���� &X$J�'UDKW� �EHU� HLQHP� �PP�%RKUHUVFKDIW� ]X� HLQHP�+DOENUHLV�ELHJW�XQG�'LHVHQ�DQVWDWW�GHV�$QVFKOXVVEHLQV�]XP�9HUELQGHQ�GHV�.UHLVHV�PLW�GHU�3ODWLQH�EHQXW]W��'DV�DOWH�$QVFKOXVVEHLQ� VROOWH� VR�YROOVWlQGLJ�ZLH�P|JOLFK�DEJHVlJW�ZHUGHQ��VR�GDV�QXU�QRFK�GHU�6WHJ��EULJEOHLEW�±�+|KH�GHV�,QQHQOHLWHUV���,FK�UDWH�DXVGU�FNOLFK�]XP�$EVlJHQ�PLW�HLQHU�NOHLQHQ�7UHQQVFKHLEH��GD�GLH�0HWKRGH�GDV�%HLQ�PLW�HLQHP�NOHLQHQ�6HLWHQVFKQHLGHU�]X�GXUFKWUHQQHQ�VFKLHIJHJDQJHQ�LVW��'XUFK�GLH�PHFKDQLVFKH�%HODVWXQJ�LVW�GHU�/HLWXQJVNUHLV�YRQ�GHU�3ODWLQH�DEJHULVVHQ�±�VLHKH�$FKWXQJ��(LQH�DQGHUH�$OWHUQDWLYH�ZlUH�GDV�%DXWHLO�PLW�HLQHP�'UDKW��GHU�8�I|UPLJ��EHU�GHQ�2V]LOODWRU�JHOHJW�XQG�PLW�GHU�3ODWLQH�YHUO|WHW�ZLUG��]X�VLFKHUQ��8P�HLQHQ�JU|�HUHQ�$EVWLPPEHUHLFK�]X�EHNRPPHQ�ZLUG�QRFK�&����YRQ���S��DXI���S)�YHUJU|�HUW��1XQ�NDQQ�GLH�/2�)UHTXHQ]� �PLW�GHP�7ULPPHU� OLQNV�QHEHQ�GHP�/HLWXQJVNUHLV�DEJHVWLPPW�ZHUGHQ��/HLGHU�KDW�GLHVHU�7ULPPHU�HLQHQ�VHKU�XQVFK|QHQ�+DFNHQ��'HU�$EJOHLFKVWLIW�EHQ|WLJW�HLQH�TXDGUDWLVFKH�6SLW]H�PLW�QXU������PP��PHVVHQ���.DQWHQOlQJH��6R�ZDV�KDW�NHLQH�+REE\��XQG�DXFK�NDXP�HLQH�3URILZHUNVWDWW��(V�ZXUGH�GDKHU�I�U�GHQ�8PEDX�H[WUD�HLQ�VROFKHV�7HLO�DXV�HLQHP�0HVVLQJERO]HQ�JHIUlVW��'D�GDV�&��ZHJHQ�GHQ�&�1HW]�'XSOH[EHWULHE�HLQH�XP�NRQVWDQW���0+]�JHULQJHUH�6HQGHIUHTXHQ]�JHJHQ�EHU�GHU�(PSIDQJVIUHTXHQ]�HU]HXJW��PX��GLH�3//�EHL�(PSIDQJVIUHTXHQ]HQ�YRQ�����ELV�����0+]�VDXEHU�HLQUDVWHQ��*H�PHVVHQ�ZLUG�GDV��EHU�GLH�5HJHOVSDQQXQJ��73������GLH�]ZLVFKHQ�±����ELV������9ROW�OLHJHQ�VROOWH��$OWHUQDWLY�JLEW�GHU�7%%����HLQ�SXOVZHLWHQ�PRGXOLHUWHV�6LJQDO�DXI�/'��3LQ�����DXV��-H�N�U]HU�GLH�/2:�3XOVH��GHVWR�ZHQLJHU�PXVV�GHU�%DXVWHLQ�GLH�)UHTXHQ]�QDFKUHJHOQ��
$FKWXQJ��'HU�/HLWXQJVNUHLV�EHVWHKW�DXV�HLQHP�'LHOHNWULNXP�PLW�HLQHU�VHKU�KRKHQ�'LHOHNWUL]LWlWVNRQVWDQWH�XQG�GDUDXI�DXI�JHGDPSIHU� 6LOEHUVFKLFKW�� %HL� JUREHQ� 9RUJHKHQ� �$QVFKOXVVEHLQ� DE]ZLFNHQ�� UHLVW� GLHVH� %HGDPSIXQJ� YRQ� GHU�3ODWLQH�XQG�GHU�/HLWXQJVNUHLV�LVW�HUVW�PDO�KLQ��$EKLOIH�KLHU��$XVEDXHQ��UHLQLJHQ�XQG�PLW�G�QQHU�.XSIHUIROLH�VRUJ�IlOWLJ�XPZLFNHOQ��'DUDXI�DFKWHQ��GDV�DP�$QVFKOXVVHQGH��EHUVWHKHQGH�)ROLH�PLW�HLQHP�VFKDUIHQ�0HVVHU�VDXEHU�DEJHWUHQQW�ZLUG���
$XVWDXVFK�GHU�6HQGHILOWHU�'LH�60'�,QGXNWLYLWlW�/����YRP�$XVJDQJ�GHV�]ZHLWHQ�)LOWHUV�QDFK�0DVVH�LVW�]X�HQWIHUQHQ��DQJHNOHEW����8P�6FKZLQJQHLJXQJHQ�YRU]XEHXJHQ��LVW�GHU�:LGHUVWDQG�5����YRQ���2KP�DXI���2KP�]X�YHUJU|�HUQ��'LH� 9RUVFKOlJH� ]XU�0RQWDJH� GHU� EHLGHQ� +HOL[�)LOWHU� VLQG� LQ� GHU�0HLQXQJ� GHV� $XWRUV� Ä%DVWHOO|VXQJHQ³�� (LQ�EHVVHUHU�9RUVFKODJ�LVW�GLH�$QIHUWLJXQJ�]ZHLHU�$GDSWHUSODWLQHQ��GLH�MH�HLQHQ�)LOWHU�DXIQLPPW��'DV�(QWIHUQHQ�GHU�DOWHQ�6HQGHILOWHU�JHVWDOWHW�VLFK�GDQQ�OHLFKW��ZHQQ�PDQ�VLFK�HLQH�.XSIHUGUDKWVFKODXIH�ELHJW��GLH�DXI�GHU�/|WVHLWH�DOOH�3LQV�HLQHV�)LOWHUV�EHU�KUW�XQG�GLHVH�UHLFKOLFK�YHU]LQQW��+lOW�HLQ�+HOIHU�GHQ�)LOWHU�PLW�HLQHU�=DQJH�XQG�HUKLW]W�PDQ�GLH�.XSIHUGUDKWVFKODXIH��VR�IlOOW�GHU�)LOWHU�QDFK�NXU]HU�=HLW�IDVW�YRQ�VHOEVW�KHUDXV���.OHLQLJNHLWHQ��8P��EHU�GHQ�JHVDPWHQ�%HUHLFK�GHV���FP�%DQGHV�NRQVWDQWH�PD[LPDO�/HLVWXQJ�DEJHEHQ�]X�N|QQHQ��VLQG�QRFK���Ä'XUFKODVV³�.RQGHQVDWRUHQ�� LP�6HQGHUWUHLEHU��&������S���XQG�&������S����XP�MH�HLQ��S)�]X�YHUJU|�HUQ���S��+XFNHSDFN�]�%�����
6SDQQXQJVPHVVXQJ��'D�DP�3RUW�7�GHV�1(&�GLH�/HLWXQJHQ��/2:B32:(5�XQG�%$7B287=�DQJHVFKORVVHQ�VLQG��NDQQ�GLH�6SDQQXQJ�EHUHLWV�JURE�EHVWLPPW�ZHUGHQ���GHU�3RUW�7�LVW�HLQ�9HUJOHLFKHU�3RUW��GHU�VLFK�DXFK�]XU��ELW�$'�0HVVXQJ�SHU�6RIW�ZDUH�Q|WLJHQ�Ol�W���$QVRQVWHQ�ZlUH�QRFK�GLH�0RGLILNDWLRQ��6FKULWW�����8ZH�+HQQLQJ��GHQNEDU���
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�.RQ]HSWGRNXPHQWDWLRQ�6&�%26�
'DV�6&�%26�LVW�LQ�GHP�)ODVK�LQ�HLQHP�NOHLQHQ�%ORFN�DP�REHUHQ�$GHUHVVHQGH�XQWHUJHEUDFKW��'LH�I�U�GHQ�(LQ�VDW]� LP� &�� LQ� )UDJH� NRPPHQGHQ� )ODVKW\SHQ� �]�� %�� ��)���7&�� ��)����� EHVLW]HQ� HLQHQ� ��.E\WH�6HNWRU����)���7&��RGHU�HLQHQ���.E\WH�6HNWRU����)�����DP�REHUHQ�$GHUHVVHQGH��'D�6HNWRUHQ�LQ�HLQHP�H[WHUQHQ�3UR�JUDPPLHUJHUlW�NRPSOHWW� JHJHQ�hEHUVFKUHLEHQ�JHVFK�W]W�ZHUGHQ�N|QQHQ��NDQQ�HLQ� VROFK�JHVFK�W]WHV�6&�%26�)ODVK��DXI�IHVW�LQV�&��HLQJHO|WHW�ZHUGHQ��'D�MHGRFK�ZLFKWLJH�$XIJDEHQ�ZLH�GLH�NRPSOHWWH�VHULHOOH�.RPPXQLNDWL�RQ� YRP�6&��$3,� JHNDSVHOW� ZHUGHQ� �P�VVHQ��� LVW� MHGRFK� HUVW� HLQPDO� HLQ� JHVRFNHOWHU� )ODVK�PLW� XQJHVFK�W]WHQ�6&�%26� YRU]XVHKHQ�� %HL� %HGDUI� NDQQ� KLHU� GDV� JHVDPWH� ,QKDOW� QHXJHVFKULHEHQ� ZHUGHQ�� ZDV� MHGRFK� NULWLVFKH�0RPHQWH�HUIRUGHUW��6&�%26�HLQHQ�0RPHQW�ODQJ�QXU�QRFK�LP�65$0���
%HWULHEVV\VWHPHUIRUGHUQLVVH��

� (LQIDFKHV�0XOWLWDVNLQJ��EHU�GHQ�7LPHU�����PV�6\VWLFN��� $SSOLFDWLRQ�,QWHUIDFH��$3,���EHU�6RIWLQWV��lKQOLFK�06'26��PLW�3DUDPHWHU�EHUJDEH�LQ�GHQ�5HJLVWHUQ�� LQWHJULHUWHU�%RRWORDGHU�� )XQNWLRQHQ��
R 7HVW��RE�%HQXW]HUSURJUDPP��6&�35*��LP�)ODVK�JHODGHQ�LVW�
R .RSLHUW�EHL�%HGDUI�6&�%26�YRP�)ODVK�LQV�65$0�XQG�I�KUW�HV�YRQ�GRUW�DXV�
R 3&3��8SGDWH�6&�%26��EHU�H[WHUQH�VHULHOOH�6FKQLWWVWHOOH�
R 3&3��1HXH�6RIWZDUH���8SGDWH��!�)ODVK�SDNHWZHLVH�QHX�EHVFKUHLEHQ�
R 3&3��3URJUDPPH�LQ�65$0�ODGHQ�XQG�DXVI�KUHQ�
R 3&3��$NWLYLHUXQJ�EHL�ODXIHQGHU�$QZHQGHUVRIWZDUH��EHU�GLH�VHULHOOH�6FKQLWWVWHOOH�P|JOLFK��� 8QWHUWHLOXQJ�
R %RRWORDGHU��%/��DOV�%HVWDQGWHLO�GHV�6&�26�
R $SSOLFDWLRQ�,QWHUIDFH��$3,��DOV�%HVWDQGWHLO�GHV�6&�%26�
R 6LJQDOLVLHUXQJ��EHU�6RIW�,QWHUUXSWV��+DQGOHU��GXUFK�GDV�6&�%26�
R &��3URJUDPP��6&�35*��
R 7H[WH�XQG�)XQNWLRQHQ��0HQ���6HU��,2�HWF��

%HGLHQXQJVDQOHLWXQJ�
'DV�6&�%26�LVW�YRUUDQJLJ�QLFKW�I�U�HLQH�%HQXW]HULQWHUDNWLRQ�JHGDFKW��,VW�MHGRFK�NHLQ�3URJUDPP��6&�35*��LP�)ODVK�YRUKDQGHQ��VWDUWHW�GHU�%RRWORDGHU�XP�GHP�%HQXW]HU�HLQLJH�)XQNWLRQHQ�DQ]XELHWHQ��'LHVH�VLQG�EHLP�(LQ�VDW]� HQWVSUHFKHQGHU� 3&�6RIWZDUH� XQG� HLQHU� IXQNWLRQLHUHQGHQ� VHULHOOHQ� 9HUELQGXQJ� HLJHQWOLFK� QLFKW� Q|WLJ�� GD�'LHVH�DXFK�GXUFK�GHQ�3&�DXVJHO|VW�ZHUGHQ�N|QQWHQ��-HGRFK�LVW�QLFKW�LPPHU�HLQ�3&�]XU�6WHOOH��

(LQVFKDOWHQ�
'XUFK�GHQ�7DVWHQGUXFN�DXI�ë �2Q�2II�7DVWH��RGHU�GXUFK�(LQVFKDOWHQ�GHU�=�QGXQJ��QRFK�QLFKW�LQ�Y����� .)=��ZLUG�GDV�&��HLQJHVFKDOWHW��'DV�(LQVFKDOWHQ�GXUFK�GLH�=�QGXQJ�HUIROJW�QXU��ZHQQ�GDV�7HOHIRQ�EHLP�$EVFKDOWHQ�GHU�=�QGXQJ�LQ�%HWULHE�ZDU��

$XVVFKDOWHQ�
'XUFK�GHQ�7DVWHQGUXFN�DXI�ë �2Q�2II�7DVWH��RGHU�GXUFK�$XVVFKDOWHQ�GHU�=�QGXQJ��QRFK�QLFKW�LQ�Y����� .)=��ZLUG� GDV� &�� DEJHVFKDOWHW�� 'HU� $XVVFKDOWYRUJDQJ� GXUFK� GLH� =�QGXQJ� NDQQ� GXUFK� GDV� 3URJUDPP� XQWHUGU�FNW�ZHUGHQ��2SWLRQ���'LH�/lQJH�GHV�*HGU�FNW�+DOWHQV�GHU�ë �2Q�2II�7DVWH��NDQQ�HEHQVR�GXUFK�GDV�3URJUDPP��]Z��� XQG����V��HLQJHVWHOOW�ZHUGHQ��,Q�NULWLVFKHQ�3KDVHQ�NDQQ�HLQ�3URJUDPP�GDV�$EVFKDOWHQ�JlQ]OLFK�XQWHUGU�FNHQ��6WDUWHW�GHU�%RRWORDGHU��VR�VFKDOWHW�GDV�&��QDFK����V�7DVWHQGUXFN�DE��

'LH�%HGLHQXQJ�GHV�%RRWORDGHUV�
8P�DXFK�EHL�HLQHP�YRUKDQGHQHQ�6&�35*�GHQ�%RRWORDGHU�]X� VWDUWHQ�� UHLFKW�HV��GLH�21�2))�7DVWH�EHLP�(LQ�VFKDOWHQ� VRODQJH�ZHLWHU� JHGU�FNW� ]X�KDOWHQ�� ELV� HLQ�3LHSWRQ� HUW|QW� �����6HNXQGHQ���'LHV� LVW� VHKU� VLQQYROO�� IDOOV�YHUVHKHQGOLFK�HLQ�IHKOHUKDIWHV�3URJUDPP�LQ�GHQ�)ODVK�JHVFKULHEHQ�ZXUGH���(V�HUVFKHLQW�GLH�0HOGXQJ���6&�%26�Y[�[[� �[�[[�LVW�GLH�9HUVLRQVQXPPHU�GHV�6&�%26���'LH�0HOGXQJ�ZHFK�
VHOW�VLFK�HYHQWXHOO�LP�6HNXQGHQWDNW�PLW�HLQHU�6WDWXV��RGHU�)HKOHUPHOGXQJ�DE���
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)ROJHQGH�6WDWXVPHOGXQJHQ�NDQQ�GLH�9HUVLRQ������DXVJHEHQ���
%RRWORDG�LQYRNHG� 'XUFK�*HGU�FNW�+DOWHQ�GHU�ë�7DVWH�ZXUGH�GHU�6WDUW�GHV�%RRWORDGHUV�HU]ZXQJHQ��
)ODVKURP�LV�HPSW\� 6&�%26�KDW�LP�)ODVK�NHLQ�3URJUDPP�HQWGHFNW�
6HULDO�PDOIXQF�� 'LH�VHULHOOH�6FKQLWWVWHOOH�IXQNWLRQLHUW�QLFKW��+DUGZDUHIHKOHU���6RPLW�NDQQ�NHLQH�.RPPXQL�NDWLRQ�PLW�GHP�3&�VWDWWILQGHQ��
6&�%26�LQ�5$0� 'DV�6&�%26�VWDUWHWH�DXV�GHP�6SHLFKHU�GHV�&��XQG� LVW�GDGXUFK�EHIlKLJW��DXI�GHQ�)ODVK�520�]X]XJUHLIHQ��
�
'XUFK�'U�FNHQ�HLQHU�EHOLHELJHQ�7DVWH�ZHFKVHOW�PDQ�LQ�HLQ�0HQ���(V�(UVFKHLQW�GHU�HUVWH�(LQWUDJ��Ä6KRZ�,Q�IR³��LP�'LVSOD\��
�
0DQ�ZlKOW�PLW�GHQ�&XUVRUWDVWHQ� RGHU� HLQHQ�GHU�0HQ�SXQNWH�XQG�UXIW�GLH�)XQNWLRQ�PLW� DXI��,Q�9HUVLRQ������VLQG�IROJHQGH�)XQNWLRQHQ�VLQG�DEUXIEDU���

6KRZ�,QIR�

=HLJW�GLH�6HULHQQXPPHU��REHUH�=HLOH��XQG�GLH�9HUVLRQ��XQWHUH�=HLOH��DQ��
'LH�9HUVLRQ�[[\\\]]]�EHVWHKW�DXV�)ROJHQGHP���[[�� �Ä��³��-DKU�������DE�Y������-DKU������\\\� �Ä���³��*HUlWHEH]HLFKQXQJ��DXV�$%%�&������]]]� �ODXIHQGH�1XPPHU�Ä���³�ELV�Ä]]]³�
$XVJDEHEVS������������ Y������

6HULDO��DGMXVW�
�DE�9HUVLRQ�����D��(LQVWHOOHQ�GHU�%DXGUDWH�GXUFK�GLH�7DVWHQ� ��������������������%DXG���0LW�ª �+|UHU��ZLUG�EHVWlWLJW�±�PLW�ë ZLUG�GLH�%DXGUDWH�QLFKW�YHUlQGHUW�

6HULDO��WHVW�
hEHUSU�IW�GLH�)XQNWLRQ�GHU�VHULHOOHQ�6FKQLWWVWHOOH�PLWWHOV�LQWHUQHQ�/RRSEDFN��LP�(3����,&���'LHVHU�7HVW�ILQGHW�DXFK�EHL�MHGHP�(LQVFKDOWHQ�VWDWW��0HOGHW� HQWZHGHU� Ä6HULDO��LV�RN³ RGHU� Ä6HULDO��PDOIXQF³�� /HW]WHUHV� GHXWHW�
DXI�HLQHQ�'HIHNW�LP�1(&�9��� & RGHU�DQ�GHQ�/HLWHUEDKQHQ�]X�'LHVHP�KLQ��

0HPRU\�WHVW�

7HVWHW� GHQ� V5$0�GHV�7HOHIRQV�� RE� DOOH�6SHLFKHU]HOOHQ�NRUUHNW� DUEHLWHQ�� -HGRFK�ZHUGHQ�GLH�XQWHUHQ��.E\WH�QLFKW�JHWHVWHW��GD�VLFK�GRUW�ZLFKWLJH�'DWHQ�GHV�6&�%26�EHILQGHQ��'HU�7HUVW�EHVWHKW�DXV�6FKUHLEHQ���NRPSOHPHQWlUHU�%LWPXVWHU�XQG�]lKOW�GLH�IHKOHUKDIWHQ�:|U�WHU��%HL���)HKOHUQ�PHOGHW�GHU�7HVW�Ä0HPRU\�LV�RN³��%HL���RGHU�PHKU�)HKOHUQ�Ä0HPR�U\� PDOIXQF�³ DXVJHJHEHQ�� ,Q� VSlWHUHQ� 9HUVLRQHQ� VROOHQ� DXFK� GLH� $GUHVVOHLWXQJHQ�
JHWHVWHW�ZHUGHQ��%HILQGHW�VLFK�6&�%26�LP�5$0��VR�ZLUG�ÄQRW�SRVVLEOH³ DXVJHJH�
EHQ��

(3520�VL]H�
(UPLWWHOW�GLH�*U|�H�GHV�HLQJHVHW]WHQ�)ODVK��RGHU�(SURP�%DXVWHLQV��'HU�7HVW��EHUSU�IW��RE�VLFK�GDV�6&�%26����.%\WH�WLHIHU�VSLHJHOW��SDVVLHUW��ZHQQ����.%\WH�7\S���
*LEW�Ä(3520VL]����.E\WH³ RGHU�Ä(3520VL]����.E\WH³ DXI�GHP�'LVSOD\�DXV��
+LQZHLV��'LHVHU� 7HVW� IXQNWLRQLHUW� GDQQ� QLFKW�� ZHQQ� GLH� $��� EHLP�(LQVDW]� GHV� ��)����QLFKW�YHUEXQGHQ�ZXUGH��'DI�U�GHWHNWLHUW�GLHVH�)XQNWLRQ�DXFK�GLH�*U|�H�HLQHV�(SURPV��

([HFXWH�IURP�5$0�

PLW�GLHVHU�)XQNWLRQ�ZLUG�GHU�3URJUDPPLHUPRGXV�DNWLYLHUW��6&�%26�ZLUG�LQ�GHQ�5$0�GHV�&��NRSLHUW�XQG�YRQ�GRUW�JHVWDUWHW��(UVW�GDGXUFK�LVW�HV�P|JOLFK�GHQ�)ODVK�]X�PDQLSX�OLHUHQ��/|VFKHQ��%HVFKUHLEHQ���+LQZHLV��'DV�5$0�LVW�QDFK�DXVI�KUHQ�GLHVHU�)XQNWLRQ�VFKUHLEJHVFK�W]W��%HILQGHW�VLFK�6&�%26�
VFKRQ�LP�5$0��VR�ZLUG�ÄQRW�SRVVLEOH³ DXVJHJHEHQ��

6&�%26��VKRZ�&5&� %HUHFKQHW� HLQH�&KHFNVXPPH� �&5&�QDFK�&&,77�� � YRQ�6&�%26��'LHVH� )XQNWLRQ� GLHQW�GHP�9HUJOHLFK�PLW�GHU�GXUFK�GLH�8SGDWH�6RIWZDUH�HUUHFKQHWHQ�&KHFNVXPPH��
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+LQZHLV��'LH�OHW]WHQ���%\WH�ZHUGHQ�QLFKW�PLWJHUHFKQHW��GD�LP�&��DQ�UHVHUYLHUWHU�6WHOOH��$XVJDEHEVS��)ODVK&5&�� )�%&�

(UZHLWHUWH�)XQNWLRQHQ�Å3URJUDPPLHUPRGXV´�

)ODVK�W\SH�

(UPLWWHOW�GLH�0DQXIDFWXUHU�,'�XQG�GLH�'HYLFH�,'�GHV�HLQJHVHW]WHQ�)ODVK�%DXVWHLQV��
%HLGH�,'V�ZHUGHQ�KH[DGH]LPDO�KLQWHUHLQDQGHU�DOV�[[\\�GDUJHVWHOOW��ZREHL�[[� �0DQXIDFWXUHU�,'�\\� �'HYLFH�,'�
$XVJDEHEVS��)ODVK,'V�� ��$�� EHGHXWHW����� �$0'��$�� ���)����)ODVK�HUDVH�� /|VFKW� GHQ� )ODVK�� ELV� DXI� GDV� 6&�%26�� *LEW� Ä(UDVLQJ� FRPSOHWH³� DXV�� ZHQQ� /|VFKHQ�HUIROJUHLFK�ZDU��,P�)HKOHUIDOO�ZLUG�Ä(UDVLQJ�IDLOHG³�DXVJHJHEHQ��

8SGDWH�6&�%26�

/|VFKW� GHQ� JHVDPWHQ� )ODVKEDXVWHLQ� XQG� VFKUHLEW� ÄVLFK³� �6&�%26�� QHX� DQ� GLH� OHW]WHQ���.E\WH�LP�)ODVK��
:XUGH�GDV�8SGDWH�HUIROJUHLFK�DXVJHI�KUW��VR�JLEW�GLH�)XQNWLRQ�Ä8SGDWH�FRPSOHWH³
]XU�FN�� DQVRQVWHQ� ZLUG� Ä8SGDWH� IDLOHG³ DXVJHJHEHQ�� ,Q� GLHVHP� )DOOH� VROOWH� GHU�
8SGDWH� ZLHGHUKROW� ZHUGHQ�� ELV� NHLQ� )HKOHU� DXIWULWW�� /lVVW� VLFK� GHU� )ODVK� GHQQRFK� QLFKW�XSGDWHQ��VR�LVW�HU�GDQDFK�ZDKUVFKHLQOLFK�JHO|VFKW�XQG�PXVV�LQ�HLQ�3URJUDPPLHUJHUlW��'LH�6HULHQQXPPHU�GHV�*HUlWHV�ZLUG�GXUFK�GHQ�8SGDWH�QLFKW�YHUlQGHUW���
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WHFKQLVFKH�%HVFKUHLEXQJ�GHV�6&�%26�
)XQNWLRQHQ�XQG�)lKLJNHLWHQ�GHV�6&�%26�XQG�GHV�%RRWORDGHUV�
1DFK�GHP�'U�FNHQ�GHV�(LQVFKDOWNQRSIHV�DP�&��VSULQJW�GHU�3UR]HVVRU�GHQ�5HVHW�9HNWRU���))))�K��DQ��$Q�LKP�EHILQGHW�VLFK�HLQ�IDU�MXPS��GHU�DXI�HLQH�5HVHW�5RXWLQH�]HLJW��,Q�GLHVHU�5RXWLQH�ZHUGHQ�DOOH�ZLFKWLJHQ�6SHLFKHUEH�UHLFKH�XQG�EHQ|WLJWH�3HULSKHULH�LQLWLDOLVLHUW�XQG�HLQH�6WDUWPHOGXQJ��/LFKW���[%HHS��]XP�+|UHU�JHVFKLFNW��'DQDFK�VXFKW� GDV� 3URJUDPP�DQ� GHQ� ��N�6HJPHQWDQIlQJHQ� LP�)ODVK� QDFK� GHU�.HQQXQJ� Ä6&�35*³��'LH� )ODVK�*U|�H�ZLUG��EHU�HLQH�'DWHQVSLHJHOXQJ�GHWHNWLHUW��'DWHQ�VSLHJHOQ�VLFK�EHLP����.�0RGHOO���)LQGHW�GHU�%RRWORDGHU�HLQH�.HQQXQJ��VR� I�KUW�HU�GDV�3URJUDPP��GDV�GRUW�DEJHOHJW� LVW� DXV��$QVRQVWHQ�ZLUG�GHU�%RRWORDGHU� �HLQH�HLQIDFKHV�1RW�3URJUDPP��JHVWDUWHW��GDV�GHP�%HQXW]HU�HLQ�8SGDWH�GHU�6RIWZDUH�HUOHLFKWHUQ�VROO��'XUFK�GLH�,QLWLDOLVLHUXQJ�ZHUGHQ�DXFK�%HKDQGOXQJVURXWLQHQ�DNWLYLHUW��GLH�GHQ���+]�:DWFKGRJ�WULJJHUQ��GLH�3D�NHWH� �7DVWHQEHWlWLJXQJHQ�� YRP� %)�%XV� XQG� GHP� +|UHU� HQWJHJHQQHKPHQ� XQG� ZHLWHUOHLWHQ�� GLH� 2Q�2II�7DVWH��EHUZDFKHQ��7DVWHQZLHGHUKROXQJHQ�JHQHULHUHQ��3DNHWH�DXI�GHP�%)�%XV�XQG�GHU�VHULHOOHQ�6FKQLWWVWHOOH�DXVJHEHQ��3&�$QIUDJHQ���%HIHKOH��3RUW���EHDQWZRUWHQ�XQG�QRFK�HWOLFKH�.OHLQLJNHLWHQ�PHKU�HUOHGLJHQ��
.RPPXQLNDWLRQVSURWRNROO�
)�U�HLQH�JHRUGQHWH�.RPPXQLNDWLRQ��EHU�GLH�H[WHUQH�VHULHOOH�6FKQLWWVWHOOH�LVW�GDV�6&�%26�YHUDQWZRUWOLFK��(V�LVW�HLQ�.RPPXQLNDWLRQVSURWRNROO�LPSOHPHQWLHUW��GDV�DXI�3DNHW�7UDQVIHU�EDVLHUW��'DV�3URWRNROO�VWHOOW����3RUWV��HLJH�QH�.DQlOH�DXI�GHU�VHULHOOHQ�/HLWXQJ��]X�9HUI�JXQJ��YRQ�GHQHQ���YRP�6&�%26�EHQXW]W�ZHUGHQ��'LH�.RPPXQL�NDWLRQ�PLW�6&�%26�HUIROJW�GHU�(LQIDFKKHLW�KDOEHU�LP�3LQJ3RQJ�%HWULHE����3RUWV�VLQG�VR�JHQDQQWH�ZHOO�NQRZQ�SRUWV��GHUHQ�)XQNWLRQ�EHNDQQW�XQG�KLHU�GRNXPHQWLHUW�LVW��

ZHOO�NQRZQ�SRUWV�
3RUW� ,PSOHPHQWLHUW�LQ� )XQNWLRQ�HQ�� 'DWHQ�
� %RRWORDGHU� � 6SHLFKHU��65$0��DXVOH�VHQ�� 6SHLFKHU�EHVFKUHLEHQ�� 3URJUDPP�VWDUWHQ�� 3URJUDPP�XQWHUEUHFKHQ�� *HUlW�UHVHWWHQ��DXVVFKDO�WHQ�� LQWHUQH�7HVWURXWLQHQ�VWDU�WHQ�

6WHXHUSDNHWH�GHU�)RUP�&PG��^3DUDP`��'DWHQSDNHWH��VSH]��$XIEDX���0DVWHU�6ODYH��

� 'HEXJJLQJ�0RGXO� � 3UR]HVVRUVWDWXV�DXVJHEHQ� 5HJLVWHUEDQN�6WUXNWXU�
� %RRWORDGHU�� $QZHQ�GHUSURJUDPP� � 7H[WPHOGXQJHQ�DXVJHEHQ $6&,,�=HLFKHQNHWWHQ�RKQH�6WHXHU]HLFKHQ�
� $QZHQGHUSURJUDPP� � *HUlWHVWHXHUXQJ�� 6WHXHUSDNHWH�GHU�)RUP�&PG��^3DUDP`��0DVWHU�6ODYH��
� $QZHQGHUSURJUDPP� � 3DFNHW�5DGLR��N�� JHNDSVHOWH�$;���3DNHWH�
� $QZHQGHUSURJUDPP� � 3DFNHW�5DGLR��N�� JHNDSVHOWH�$;���3DNHWH�

$SSOLFDWLRQ�,QWHUIDFH�
'DV� %DVLV�)XQNWLRQHQ� ZHUGHQ� �EHU� PHKUHUH� 6RIWZDUH�,QWUHUUXSWV� DXIJHUXIHQ�� 'LH� 3DUDPHWHU�EHUJDEH� HUIROJW��EHU� 5HJLVWHU� �DQDORJ�'26��� 'LH� 1XPPHU� GHU� DXI]XUXIHQGHQ� )XQNWLRQ� ZLUG� LP� $+�5HJLVWHU� �EHUJHEHQ�� HLQ�%\WH�3DUDPHWHU�LPPHU�LP�$/�5HJLVWHU��'LH�5�FNJDEH�HUIROJW�LP�$;�5HJLVWHU�)XQNWLRQV�VSH]LILVFK��$OOJHPHLQ�JLOW�$; ��DOV�IHKOHUIUHLH�$XVI�KUXQJ��'LH�)XQNWLRQHQ�GHV�6&�%26�VLQG�LQ���)XQNWLRQVJUXSSHQ�XQWHUWHLOW����� 6WHXHUXQJVIXQNLRQHQ�6&�%26���� %)�%XV�±�=XJULII�XQG�$EIUDJH���� 6HULHOOH�,�2�)XQNWLRHQHQ��6HU����,ð&�%XV����� ,QIRUPDWLRQV��XQG�.RQYHUWLHUXQJVIXQNWLRQHQ��1DFKIROJHQG�VLQG�GLH�LPSOHPHQWLHUWHQ�XQG�]XN�QIWLJHQ�)XQNWLRQHQ�WDEHOODULVFK�DXIJHI�KUW��'HU�,�6WDWXV��,PSOH�PHQWLHUXQJVVWDWXV��JLEW�DQ��DE�ZHOFKHU�6&�%26�9HUVLRQ�GLH�)XQNWLRQHQ�HQWKDOWHQ�VLQG��,VW�GDV�)HOG�OHHU��VR�LVW�GLH�)XQNWLRQ�QLFKW�LPSOHPHQWLHUW��



HHHMMMKKKMMMWWWSSSPPPYYYXXXMMMSSSRRRWWW 
 6FKHGXOLQJ�&��%DVLF�2SHUDWLRQ�6\VWHP�
�

� '2�)-1��-DQ�$OWH���

�[K�²�6WHXHUXQJVIXQNWLRQHQ�
)XQNWLRQ� $+� $/� %HVFKUHLEXQJ� ,�6WDWXV�

��K � 6FKDOWHW�GDV�&��DXV��,17�%K�$XIUXI�� Y�����
��K � +DUGZDUH�5HVHW�GHV�&���,17�%K�$XIUXI�� Y�����
��K � 6RIWZDUHUHVHW�QRUPDO� Y�����
��K � 6RIWZDUHUHVHW��6WDUW�GHV�%RRWORDGHUV� Y�����

3URJUDPP�EHHQGHQ�RGHU�*HUlW�DEVFKDOWHQ�
��K � 6WDUWHW�%RRWORDGHU�RKQH�5HVHW� Y�����

,QWHUUXSWYHFWRU���%HKDQGOXQJV�URXWLQH�VHW]HQ� ��K 9HF ,1��$/ ,QWHUUXSWYHNWRU��'6�>6,@ ,17�5RXWLQH��EHL�%HKDQGOXQJVURXWLQH�(6� �EHQXW]WHV�'DWHQVHJPHQW� Y�����b����E�
6WDFN�LQ�GHQ�65$0�YHUODJHUQ� ��K � 'LH�)XQNWLRQ�NRSLHUW�HLQPDOLJ�GHQ�6WDFN�DQ�GDV�REHUH�65$0�(QGH��I�U�3URJUDPPH��GLH�PHKU�DOV���:RUGV�6WDFN�EHQ|WLJHQ���

Y�����

��K 6WDFNZDUQXQJ�DXVVFKDOWHQ�6WDFNZDUQXQJ��)HKOHU� ��K
��K 6WDFNZDUQXQJ�HLQVFKDOWHQ��GHIDXOW�

Y�����
��K $XVVFKDOWHQ�HUODXEW��GHIDXOW�*HUlW�DEVFKDOWHQ�VWHXHUQ� ��K
��K $XVVFKDOWHQ�YHUERWHQ��7DVWH�NHLQH�:LUNXQJ��

Y�����
��K 8QWHUEUHFKXQJHQ�]XODVVHQ��GHIDXOW�8QWHUEUHFKXQJ�GXUFK�%/� ��K
��K 8QWHUEUHFKXQJHQ�YHUELHWHQ��I�U�NULWLVFKHQ�&RGH��

Y�����
$86�7DVWH�'UXFNOlQJH� �$K 9DO ,1��$/� �/lQJH��[��PV���GLH�GHU�%HQXW]HU�GLH�$XV�7DVWH�JHGU�FNW�KDOWHQ�PXVV�� Y�����
%HKDQGOXQJVURXWLQH�HQWIHUQHQ� �%K 9HF ,1��$/� �9HNWRU�GHU�%HKDQGOXQJVURXWLQH� Y����E�
:DUWHQ��SDVVLYHV�:DUWHQ�� �(K � ,1��&;��:DUWH]HLW�LQ��&;
��PV�� �
:DUWHQ��DNWLYH�:DUWHVFKOHLIH�� �)K � ,1��&;��:DUWH]HLW��&; ����Å ��PV�:DUWHQ�� Y�����

�[K�²�%)%XV���=XJULII�XQG�$EIUDJH�
)XQNWLRQ� $+� $/� %HVFKUHLEXQJ� ,�6WDWXV�

��K %)%XV�%HKDQGOXQJ�DEVFKDOWHQ��Å ,17��$K�ZLUG�QLFKW�DXVJHI�KUW��%)�%XVVWHXHUXQJ� ��K
��K %)%XV�%HKDQGOXQJ�HLQVFKDOWHQ��Å ,17��$K�LVW�DNWLYLHUW��GHIDXOW�

Y�����

6HQGH�3DNHW�]XP�+|UHU� ��K � ,1��3DNHW�LQ�'6�>6,@�PLW�GHU�/lQJH�&/�� Y�����
:DUWH�DXI�+|UHU�7DVWH� ��K � 287��$/� �7DVWHQFRGH� Y�����
/HW]WH�+|UHUWDVWH�DEIUDJHQ� ��K � 287��$/� �7DVWHQFRGH��$+� ��K��ZHQQ�7DVWH�QHX� Y�����
6HW]H�:LHGHUKROUDWH� ��K 9DO ,1��$/� �7DVWHQZLHGHUKROUDWH�LQ���PV� Y�����
6HW]H�6WDUWYHU]|JHUXQJ� ��K 9DO ,1��$/� �9HU]|JHUXQJV]HLW�HUVWH�:LHGHUK�����PV�� Y�����

�[K�²�6HULHOOH�,�2�)XQNWLRHQHQ��6HU��XQG�,ô&�%XV��
)XQNWLRQ� $+� $/� %HVFKUHLEXQJ� ,�6WDWXV�
6HULDO���6HQGH��(PSIDQJVPRGXV ��K
6HULDO���%DXGUDWHQ�6HU�� ��K 9DO ,1��$/ $XI]lKOXQJ�%DXGUDWH� �
6HULDO���6HQGH�=HLFKHQ� ��K 9DO ,1��(LQ��=HLFKHQ��GDV�GLUHNW�DXI�GLH�/HLWXQJ�JH�VFKLFNW�ZLUG� �
6HULDO���6HQGH�3DNHW� ��K � ,1��'6�>6,@��&;� �3DNHW��DQDORJ�]X���K� �
6HULDO���6HQG�3&3B6KRUW� ��K 3RUW ,1��$/ 3RUW��'/ =HLFKHQ� Y�����
6HULDO���6HQG�3&3�/RQJ� ��K 3RUW ,1��$/ 3RUW��'6�>6,@��&;� �3DNHW� Y�����
6HULDO���6HQGH�]XU�&KLSNDUWH� ��K � ,1��'6�>6,@��&;� �3DNHW�
6HULDO���/HVH�YRQ�&KLSNDUWH� ��K � ,1��(6�>',@� �%XIIHU��&;� �5HDG/HQJWK��PD[��
,ð&��$EEUXFK�DXVJHEHQ� ��K &KDU ,1��$/� �=HLFKHQ��GDV�JHVHQGHW�ZLUG� Y����F�
,ð&��'DWHQ�DXVJHEHQ� ��K $GU ,1��$/� �,ð&�*HUlWHDGUHVVH��'6�>6,@��&;� �3DNHW� Y����F�
,ð&��'DWHQ�DXVOHVHQ� �$K $GU ,1��$/� �,ð&�*HUlWHDGUHVVH��(6�>',@� �5;%XIIHU��&;� �$Q]DKO�DXV]XOHVHQGHU�%\WHV� Y����F�
,ð&��.RPEL��$XVJDEH��(LQOHVHQ� �%K $GU ,1��$/� �,ð&�±�*HUlWHDGUHVVH��6FKUHLEDGU���'6�>6,@��&/� �3DNHW�I�U�$XVVHQGXQJ��(6�>',@� �5;%XIIHU��&+� �$Q]DKO�DXV]XOHVHQGHU�%\WHV�

Y����F�
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,ð&��$FNQRZOHGJH�3ROOLQJ� �&K $GU ,1��$/� �,ð&�±�*HUlWHDGUHVVH��287��$;� ����ZHQQ�*HUlW�HLQ�$&.�JHVHW]W�KDW��$;�!����ZHQQ�*HUlW�NHLQ�$&.�JHVHW]W�KDW��
Y����H�

�[K�²�,QIRUPDWLRQV��.RQYHUWLHUXQJVIXQNWLRQHQ�
)XQNWLRQ� $+� $/� %HVFKUHLEXQJ� ,�6WDWXV�

��K � 287��9HUVLRQ�LQ�$;��+L�/2:�� Y�����
��K � 287��(LQVFKDOWGDXHU�LQ�$;��%+��%/��+��0��6�� Y�����
��K � )HKOHU]lKOHU�GHV�%)%XVVHV��)UDPH��2YHUUXQ�Å$;�� Y�����

,QIRUPDWLRQHQ��EHU�6&�%26�

��K � )HKOHU]lKOHU�GHU�H[W��6FKQLWWVWHOOH��DQDORJ���K�� Y�����
)ODVKJU|�H�EHVWLPPHQ� ��K � 287��$;� �)ODVKJU|�H�LQ�.E\WH� Y�����
)ODVKKHUVWHOOHU�XQG�'HYLFH�,'� ��K � 287��$+� �+HUVWHOOHU�,'��$/� �'HYLFH�,'� Y�����
,QWHUUXSWYHFWRU�OHVHQ��]XP�6LFKHUQ�]�%��� ��K 1U ,1��$/� �,QWHUUXSWYHNWRU�287��';�$;� �$GUHVVH�GHU�,QWHUUXSWEHKDQGOXQJVIXQNWLRQ��6HJ�2IV�� Y����H�

�'K 9DO ,1��$/� �=DKO��8PZDQGOXQJ�LQ����+H[GDUVWHOOXQJ�287��$VFLL�Å (6�>',@��',� �',�����
�(K � ,1��';� �=DKO��8PZDQGOXQJ�LQ����+H[GDUVWHOOXQJ�287��$VFLL�Å (6�>',@��',� �',�����

=DKOÅ$6&,,��'6�>',@��

�)K 9DO ,1��$/� �=DKO��8PZDQGOXQJ�LQ����%LQlUGDUVWHOOXQJ�287��$VFLL�Å (6�>',@��',� �',�����

�Y�����

+DQGOHU�
+DQGOHU�VLQG�QRUPDOH�)$5�3UR]HGXUHQ��GLH�GXUFK�6&�%26�DXIJHUXIHQ�ZHUGHQ���YRU�9HUVLRQ������ZDUHQ�+DQG�OHU�5RXWLQHQ� DOV� 6RIW�,QWHUUXSWV� LPSOHPHQWLHUW��� 'LH� 5RXWLQHQ� ZHUGHQ� DQDORJ� ÄQRUPDOHQ³� ,QWHUUXSW�%HKDQGOXQJVURXWLQHQ�PLW�GHP�ÄVHW�,QWHUUXSWYHFWRU³�%HIHKO�JHVHW]W��-HGRFK�PXVV�6&�%26�YRU�MHGHP�+DQGHOHU�$XIUXI�ZLVVHQ��ZHOFKHV�'DWHQVHJPHQW�GDV�SDVVHQGH�LVW��'DKHU�ZLUG�6&�%26�LP�(6�GDV�'DWHQVHJPHQW�]XVlW]�OLFK��EHUJHEHQ��'LH�'DWHQVHJPHQWH�ZHUGHQ�LP�$QVFKOX��DQ�GLH�+DQGOHU�9HNWRUHQ�LQ�GLH�,QWHUUXSWYHNWRUWDEHOOH�JHVFKULHEHQ��GDKHU�N|QQHQ�NHLQH�6RIW�,QWV���K��)K�EHQXW]W�ZHUGHQ��'LHVH�5RXWLQH�PXVV�PLW�HLQHP�ÄUHWI³�%HIHKO�DEJHVFKORVVHQ�VHLQ��XQWHU�+RFKVSUDFKHQ�HUUHLFKW�PDQ�GDV�PLW�HLQHU�)$5�'LUHNWLYH��(V�VLQG�IROJHQGH�5HJLVWHU�PLW�$XVQDKPHQ�JHVLFKHUW���� $;��%;��&;��';��6,��',��'6��(6�� 1LFKW�JHVLFKHUW�GDJHJHQ��66��63��%3��
,17� )XQNWLRQ� � %HVFKUHLEXQJ� ,�6WDWXV�

��K .RPPXQLNDWLRQV,17��5[��GHV�6&�%26� Y����
��K .RPPXQLNDWLRQV,17��5[��GHV�'HEXJJLQJ0RGXOV� ��

ZHOO�NQRZQ�3RUWV�GHV�3&3�3URWRNROOHV�
��K 5HVHUYLHUW��7H[WPHOGXQJHQ�� Y�����
��K &��*HUlWHVWHXHUXQJ��)HUQEHGLHQXQJ� ��
��K .RPPXQLNDWLRQV,17��5[��I�U��N��35� ��

��K������K� 3RUWV�JHUlWHDEKlQJLJHU�.DQlOH��6&�&20��
��K .RPPXQLNDWLRQV,17��5[��I�U��N��35� ��

�$K� ,17�+DQGOHU�GHV�%)%XVVHV
� � (LQ�3DNHW�LVW�DXI�GHP�%)%XV�HPSIDQJHQ�ZRUGHQ��JLOW�QLFKW�I�U�7DVWHQEHWlWLJXQJHQ�DP�+|UHU�� �
�%K� $EVFKDOW�+DQGOHU� � 'DV�&��ZLUG�DEJHVFKDOWHW��NHLQ�:DWFKGRJ�PHKU�� Y����E�
�&K� 7DVWHQEHWlWLJXQJ�DP�+|UHU
� � 3$5$0��$/ 7DVWHQFRGH��$+ �%HWlWLJXQJV]lKOHU� Y����E�
�'K� SHULRGLVFKHU�+DQGOHU��7LPHU�� � NHLQH�3DUDPHWHU��$XIUXI�DOOH���PV����+W]�� Y�����
�(K� � � � �
�)K� � � � �
��K�ELV��)K�

�5HVHUYLHUW��VLHKH�7H[W� � � �


�Å�:HQQ�GLH�$QZHQGHUVRIWZDUH�GHQ� ,17��$K�EHQXW]W�� VR� LVW� ]X�EHGHQNHQ��GDV�7DVWHQEHWlWLJXQJHQ�QLFKW� LP�,17��$K�DEJHIDQJHQ�ZHUGHQ�N|QQHQ��'DI�U�PXVV�GLH�6RIWZDUH�]XVlW]OLFK�GHQ�,17��&K�DXI�HLQH�HLJHQH�%HKDQG�OXQJVURXWLQH�VHW]HQ��
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3URJUDPPLHUDQOHLWXQJ�
(LQH� 3URJUDPPHUVWHOOXQJ� PLW� +LOIH� GHU� $3,�)XQNWLRQHQ� LVW� JDQ]� HLQIDFK�� =XQlFKVW� PX�� PDQ� VLFK� GU�EHU� LP�NODUHQ�HLQ��GDV� LP�6SHLFKHU�QXU���.E\WH�3ODW]�]XU�9HUI�JXQJ�VWHKHQ��%HL�GHU�3URJUDPPLHUXQJ� LQ�HLQHU�+RFK�VSUDFKH�LVW�GLHVHU�3ODW]�VLFKHU�UHFKW�NQDSS��

6SHLFKHUPRGHOO�
$OV�6SHLFKHUPRGHOO�ZLUG�7LQ\� �RGHU�GDV�NOHLQVW�P|JOLFKH��JHZlKOW��'DV�3URJUDPP�EHQ|WLJW�DP�%HJLQQ�HLQHQ���%\WH�ODQJHQ�+HDGHU��GHU�DOV�HUVWH���=HLFKHQ�Ä6&�35*³�HQWKlOW��'DQDFK�IROJW�HLQ�:RUG��GDV�GLH�6SHLFKHU�JU|�H�GHV�'DWHQVHJPHQWHV�DXIQLPPW��'LHVHV�6HJPHQW�EHILQGHW�VLFK�DP�$QIDQJ�GHV�3URJUDPPV�XQG�ZLUG�LP�YRU�GHP�6WDUW� LQ�GHQ�6SHLFKHU�NRSLHUW��IDOOV�GDV�3URJUDPP�VLFK�LP�)ODVK�EHILQGHW��'LH�DQGHUHQ���=HLFKHQ�VLQG�EHOLHELJ�XQG�N|QQHQ�I�U�1DPHQ��9HUVLRQV��RGHU�3U�IVXPPHUQNRQVWDQWHQ�YHUZHQGHW�ZHUGHQ��$E�GHP�2IIVHW���K�EHJLQQW�GDV�6&�35*��'DV�3URJUDPP�ZLUG�LPPHU�VR�YRP�6&�%26�JHVWDUWHW��GDV�GHU�2IIVHW�LP�1XOO�EHJLQQW��'LH�6HJPHQWUHJLVWHU�&6�XQG�'6�]HLJHQ�EHLP�6WDUW�DXI�GDV��JOHLFKH��3URJUDPPVHJPHQW�ZHQQ�GDV�3URJUDPP�VLFK�LP�5$0�EHILQGHW��'DGXUFK�VLQG�DOOH�9DULDEOHQ�JOHLFK�YHUI�JEDU��NHLQ�ÄVHJ�'$7$³�HWF����'D�]XU�$VVHPEOLHUXQJV�]HLW� QLFKW� IHVWVWHKW�� LQ�ZHOFKHP�6HJPHQW�GDV�3URJUDPP�JHODGHQ�ZLUG� �NDQQ� MD� DXFK� LQ� GHQ�)ODVK�JHVFKULHEHQ�ZHUGHQ���VLQG�DOOH�$XIUXIH�ZLH�ÄPRY�D[�� VHJ�9DU³�XQJ�OWLJ��GD�GLH�6HJPHQWNRVWDQWHQ�]XU�$VVHPEOLHUXQJV]HLW�JHVHW]W�ZHUGHQ��6HKU�JUR�H�3URJUDPPH��!��.E\WH���GLH�QLFKW�RKQH�)$5�&DOOV�DXVNRPPHQ��P�VVHQ�DOV�Ä([HFXWDEOH³�FRPSHOLHUW�ZHUGHQ�XQG�PLW�HLQHP�3URJUDPP�Ä6&��(;(�/RDGHU³
�I�U�GHQ�SDVVHQGHQ�)ODVKVSHLFKHUEHUHLFK�NRQYHUWLHUW�ZHU�GHQ��'DV�GDPLW�HQWVWHKHQGH�,PDJH�NDQQ�DXFK�QXU�DQ�GLH�YRUJHJHEHQH�6WHOOH�LQV�)ODVK�JHVFKULHEHQ�ZHUGHQ���

�'HU�6&��(;(�/RDGHU�H[LVWLHUW�QRFK�QLFKW��ELVKHU�ZDU�NHLQ�%HGDUI���

$XIUXI�YRQ�$3,�)XQNWLRQHQ�
'DV�$SSOLFDWLRQ�,QWHUIDFH�ZLUG��EHU�GHQ�,QWHUUXSWYHNWRU���K�DQJHVSURFKHQ��'LH�)XQNWLRQVQXPPHU�ZLUG�LP�$+�5HJLVWHU��EHUJHEHQ��3DUDPHWHU� VLQG� IXQNWLRQVVSH]LILVFK� LQ� DQGHUHQ�5HJLVWHUQ�]X��EHUJHEHQ��'XUFK�GHQ�$XIUXI�GHV� ,QW���K�ZLUG�GDV�%;�5HJLVWHU� LQ� MHGHP�)DOO�]HUVW|UW� XQG� MH� QDFK�)XQNWLRQ�ZHUGHQ�DXFK�DQGHUH�5HJLVWHU�YHUlQGHUW��$P�KlXILJVWHQ�ZLUG�GDV�(6�5HJLVWHU�YRQ�GHU�$3,�EHQXW]W��'DV�'6�5HJLVWHU�EOHLEW�MHGRFK�LPPHU�XQ�DQJHWDVWHW��(LQH�JHQDXH�hEHUVLFKW�XQG�(LQ]HOEHVFKUHLEXQJ�GHU�$3,�)XQNWLRQHQ�ZLUG�VSlWHU�GHU�'RNXPHQWDWLRQ�KLQ]XJHI�JW��

%HQXW]HQ�HLQHV�HLJHQHQ�+DQGOHUV�
(LQ�HLJHQHU�+DQGOHU�LVW�HLQH�HLQIDFKH�)XQNWLRQ��GLH�PLW�HLQHP�)$5�&DOO�HQGHW��'D�GDV�'6�5HJLVWHU�LQLWLDOLVLHUW�ZXUGH�� JLEW� HV� LP�*UXQG� QLFKWV�ZHLWHU� ]X� EHDFKWHQ��'D� EHLP�3&3�(PSIDQJV�+DQGOHU� MHGRFK�'6�>VL@� DXI� GHQ�HPSIDQJHQHQ�%ORFN�]HLJW�XQG�(6�DXI�GDV�HLJHQH�'DWHQVHJPHQW��PXVV�KLHU�GHU�3URJUDPPLHUHU�DXISDVVHQ��QLFKW�LQV�IDOVFKH�6HJPHQW�]X�VFKUHLEHQ��8P�HLQHQ�+DQGOHU�EHLP�6&�%26�]X�UHJLVWULHUHQ��ZLUG�HLQIDFK�GLH�$3,�)XQN�WLRQ�ÄVHWLQWYHF³�PLW�GHU�SDVVHQGHQ�+DQGOHU�1XPPHU�YHUZHQGHW���6&�%26�HUNHQQW��GDV�HV�VLFK�XP�HLQHQ�+DQGOHU�KDQGHOW�XQG�VSHLFKHUW�GDV�(6�5HJLVWHU�]XVlW]OLFK� LQ�GHP�5HVHUYLHUWHQ�%HUHLFK�DE��GHU�DXI�GLH�+DQGOHUYHNWRUHQ�IROJW��%HL�MHGHP�+DQGOHU�$XIUXI�VWHOOW�6&�%26�'6�DQKDQG�GLHVHV�%HUHLFKHV�ZLHGHU�KHU��'LHVH�)XQNWLRQDOLWlW�KDW�HLQHQ�1DFKWHLO��(LQ� YRQ� HLQHP�DQGHUHQ�3URJUDPP�EHOHJWHU�+DQGOHUYHNWRU� NDQQ� QLFKW� HLQIDFK�7HPSRUlU� �EHU�VFKULHEHQ�XQG�ZLHGHUKHUJHVWHOOW�ZHUGHQ��'LHVH�)XQNWLRQDOLWlW� LVW� MHGRFK�KRIIHQWOLFK�QLFKW�Q|WLJ�±�HLQH�$QZHQ�GXQJ�LP�&��VROOWH�]�%��LPPHU�HLQHQ�HLJHQHQ�3&3�3RUW�EHQXW]HQ��$XFK�PHKUHUH�XP�7DVWDWXUHLQJDEHQ�NRQNXUULH�UHQGH�3URJUDPPH�ZHUGHQ�KRIIHQWOLFK�QLFKW�GLH�5HJHO�LP�&���(LQ�+DQGOHU�ZLUG�PLW�GHU�)XQNWLRQ��%K�ÄHQWIHUQH�+DQGOHU³�ZLHGHU�VDXEHU�HQWIHUQW��LQFO��'DWHQVHJPHQW�:HUW���



HHHMMMKKKMMMWWWSSSPPPYYYXXXMMMSSSRRRWWW� 
�6FKHGXOLQJ�&��%DVLF�2SHUDWLRQ�6\VWHP�
�

��'2�)-1��-DQ�$OWH� ��

,QIRUPDWLRQHQ�]XU�&��+DUGZDUH�
,Q�GLHVHP�$EVFKQLWW� LVW� LQ� 6WLFKSXQNWHQ� ]XVDPPHQJHWUDJHQ��ZDV� HV� VR� �EHUV�&�� DOV�(QWZLFNOHU�ZLVVHQ� VROOWH��/HLGHU�ODVVHQ�VLFK�QLFKW�EHVRQGHUV�YLHOH�,QIRUPDWLRQHQ�]XU�7HFKQLN�GHV�&�1HW]HV�DXIILQGHQ��+LHU�LVW�HLQH�NOHLQH�DEHU�JXWH�=XVDPPHQIDVVXQJ�� KWWS���ZZZ�H�RQOLQH�GH�VLWHV�NRP���������KWP��$XIJUXQG�GHU�NRPELQLHUWHQ�'DWHQ��XQG�6SUDFK�EHUWUDJXQJ�JLEW�HV�DXFK�LQ�GHU�&��+DUGZDUH�HLQ�SDDU�%HVRQGHU�KHLWHQ��QlKHUHV�VLHKH�&RGHF�6LJQDOZHJ��� �
6SHLFKHUDXIWHLOXQJ�
'HU�$GUHVVUDXP�GHV�1(&�0LFURFRQWUROOHUV�EHWUlJW�����N%\WH��'DYRQ�ZLUG�LP�&��QXU�GLH�XQWHUHQ���.E\WH�XQG�GLH�REHUVWHQ����.E\WH� �2ULJLQDOVRIWZDUH��QDFK�GHP�8PEDX����.E\WH��EHQXW]W��'DV�&��EHVLW]W���.E\WH� VWDWL�VFKHQ�5$0�DQ�GHU�$GUHVVH�����K�ELV��)))K��+LHU�EHILQGHQ�VLFK�GLH�,QWHUUXSWYHNWRUWDEHOOH�GHV�[���NRPSDWLEOHQ�1(&¶V����.E\WH��VRZLH�EHLP�%HWULHE�YRQ�6&�%26�HLQ�ZHLWHUHV�.%\WH�'DWHQ��'LH�ZHLWHUHQ���.E\WH�VLQG�YROO�VWlQGLJ�GXUFK�3URJUDPPH�QXW]EDU��ZHQQ�GHU�6WDFN�LP�,QWHUQHQ�5$0�GHV�1(&�EHODVVHQ�ZLUG��$QVRQVWHQ�VROOWH�DQ�GHU�REHUHQ�5$0�*UHQ]H�GHU�6WDFN�%HUHLFK�QLFKW�EHVFKULHEHQ�ZHUGHQ��,Q�GHP�%HUHLFK�YRQ�����K�ELV��)))K�EHILQGHQ�VLFK�YHUVFKLHGHQH�6SHLFKHUHLQEOHQGXQJHQ��

� &���K���&)))K��+RVW�,QWHUIDFH�GHV�'63��5HJLVWHU�DQ�&���K��&���K�XVZ���
� '���K���'���K��3DUDOOHOHU�'$&�I�U�$)&�XQG�7;/(9B5()��6HQGHOHLVWXQJ��
� (���K���(��)K�� 6SHLFKHUHLQEOHQGXQJ� DXI� 5HJLVWHU� GHV� (3���� ±� ZHOFKH� JHQDX� ZDV� EHZLUNHQ� LVW�

QRFK�)RUVFKXQJVDUEHLW��'HU�$XWRU�ELWWHW�-HGHQ��GHU�QHXH�,QIRV�]XP�(3����KDW��LKP�'LHVH�PLW]XWHLOHQ��
� )(��K���)())K��,QWHUQHU�5$0�GHV�1(&� &��GHU�%HUHLFK�ZLUG�KLHU�VRZRKO�LQ�GHU�2ULJLQDOVRIWZDUH��

DOV�DXFK�EHL�6&�%26�HLQJHEOHQGHW��LVW�MHGRFK�LQ��.�6FKULWWHQ�ZlKOEDU��
� ))��K���))))K��6SHFLDO�)XQFWLRQ�5HJLVWHU�GHV�1(&� &��(LQEOHQGXQJ�PLW�LQW��5$0�JHNRSSHOW��

�'DQDFK�IROJW�HUVW�PDO�HLQH�:HLOH�QL[��$E�GHU�$GUHVVH������K�LVW�GDQQ�GHU�)ODVKURP�HLQJHEOHQGHW��*O�FNOLFKHU�ZHLVH�JHQHULHUW�GHU�(3�����VRZRKO��&6�DOV�DXFK��:(�6LJQDOH�I�U�GHQ�%HUHLFK�YRQ������K�ELV�%))))K��,P�&��ZlUH�HLJHQWOLFK�NHLQH�9HUDQODVVXQJ�I�U�HLQ�VROFKHV�9HUKDOWHQ��GD�GHU�(3520�HUVW�DE�$GUHVVH�&����K�EHQXW]W�ZLUG��YRQ������K�ELQ�%))))K�VSLHJHOW�HU�VLFK���
'HU�(3����
/HLGHU�LVW�GHU�*$/�PLW�GHU�%H]HLFKQXQJ�(3����LPPHU�QRFK�HLQ�JUR�HV�5lWVHO�I�U�VLFK��(U�LVW�JHK|UW�YRQ�VHLQHU�)XQNWLRQ� ZHGHU� ]XU� UHLQHQ� Ä*OXH�/RJLF³� QRFK� ]XU� UHLQHQ� 6LJQDOYHUDUEHLWXQJ�� 'LHVHU� %DXVWHLQ� YHUHLQLJW� YHU�VFKLHGHQVWH�)XQNWLRQHQ�LQ�VLFK��+LHU�HLQH�NXU]H�$XI]lKOXQJ��� DXV�4XDU]RV]LOODWRU� ZHUGHQ� YHUVFKLHGHQH�7DNW�� XQG�&ORFNVLJQDOH� HU]HXJW�� &�� &RPER�&ORFN�6LJQDOH�HWF���ELV�DXI� &�VLQG�DOOH�6LJQDOH�HLQ��DEVFKDOWEDU��� ,ð&�UHDOLVLHUHQ��� %HUHLWVWHOOHQ�YRQ�]XVlW]OLFKHQ�,�2�3RUWV��� ÄPXOWLSOH[HQ³�GHU�]ZHLWHQ�VHULHOOHQ�6FKQLWWVWHOOH��� &�1HW]�'DWHQSDNHWH� �]ZLVFKHQ� GHQ� NRPSULPLHUWHQ� $XGLRGDWHQ�� KHUDXVILOWHUQ� XQG� YHUDUEHLWHQ� �KLHU�ZXUGH�GHU�'0$�GHV�1(&�EHQXW]W���� �����EHVWLPPW�QRFK�PHKU�)HDWXUHV���/DXW�$XVVDJH�HLQHV�QLFKW�QlKHU�EHNDQQWHQ�,QVLGHUV��Ä���KDEH�PLW� HLQHP�(QWZLFNOHU� YRP�)3����$6,&� �(3���� �� (QWZLFNOXQJVSURMHNW� ������JHVSURFKHQ�� ,Q� GLHVHP�%DXVWHLQ�ZLUG�QXU�GLH�6LJQDOYHUDUEHLWXQJ�YRP�&�1HW]�JHPDFKW��$OV�.RPSULPLHUXQJ��'HNRPSULPLHUXQJ��DXVILO�WHUQ�GHU�'DWHQ�XVZ��DEHU�NHLQH�1)�%HDUEHLWXQJ��'D�YRQ�GHQ�,&�QXU���6FK�VVH�JHPDFKW�ZXUGHQ�LVW�HU�)HKOHUKDIW�XQG�VW�U]W�|IWHUV�DE��'LHVH�3UREOHPH�ZXUGHQ�6RIWZDUHPl�LJ�NRPSHQVLHUW�³��=LWDW�(QGH�����
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&ORFNJHQHULHUXQJ�
IROJW�QRFK����

(3����3RUWV�
IROJW�QRFK����

hEHUVLFKW�GHV�6SHLFKHUPDSSLQJ�
IROJW�QRFK����
3RUWIXQNWLRQHQ�GHV�1(&�XQG�GHV�(3����
IROJW�QRFK����
6HULHOOH�6FKQLWWVWHOOHQ�
'HU�1(&�0LFURFRQWUROOHU�YHUI�JW��EHU���XQDEKlQJLJH�IXOOGXSOH[�8$57V�GLH�V\QFKURQ�RGHU�DV\QFKURQ�EHWULHEHQ�ZHUGHQ�N|QQHQ��$Q�GHP�HUVWHQ�3RUW��6HU���LVW�LP�&��GHU�%)%XV�DQJHVFKORVVHQ��'HU�]ZHLWH�3RUW��6HU���LVW�GDJH�JHQ�QXU�PLW�GHP�(3����YHUEXQGHQ��$X�HUGHP�LVW�GLH�&&'DWD�/HLWXQJ�GHV�.DUWHQOHVHUV�PLW�GHU�5;'�/HLWXQJ�YHUEXQGHQ�� hEHU� &RQWUROUHJLVWHU� LP� (3���� NDQQ� GLH� %HQXW]XQJ� YRQ� 6HU�� JHVWHXHUW� ZHUGHQ�� 'DEHL� NDQQ� EH�VWLPPW�ZHUGHQ��RE�GLH�6FKQLWWVWHOOHQ�DQ�GLH�9���5;'��7;'�/HLWXQJHQ�DP�6XE'�$QVFKOX��RGHU�LQWHUQ�DP�.DU�WHQOHVHU�EHWULHEHQ�ZHUGHQ��(LQ�/RRSEDFN�GXUFK�GHQ�(3����LVW�P|JOLFK��ZLUG�I�U�GLH�.DUWHQNRPPXQLNDWLRQ�DXFK�EHQ|WLJW��XQG�ZLUG�]XP�7HVW�GHU�6FKQLWWVWHOOH�YHUZHQGHW��6&�%26���

%)%XV�
'HU� %)%XV� LVW� HLQ� VHULHOOHU� (LQGUDKW�%XV�� GHU� GHQ� 7HOHIRQK|UHU� XQG� GLH� 2SWLRQVEDXJUXSSHQ� PLW� GHP� &��*UXQGJHUlW� YHUELQGHW�� 'LH� .RPPXQLNDWLRQ� HUIROJW� GDEHL� SDNHWEDVLHUW�� KDOE�GXSOH[� XQG� ELGLUHFWLRQDO� PLW������EDXG��1��XQG�77/�3HJHO��GHU�LQDNWLYH�=XVWDQG�LVW�+LJK���3K\VLNDOLVFK�LVW�GHU�%)%XV�IHVW�PLW�GHP�6HULHO�OHQ�3RUW���GHV�1(&�YHUEXQGHQ��=XU�.RPPXQLNDWLRQ�EHQ|WLJW�6&�%26�DOOH�6HU��,QWHUUXSW�9HNRUHQ�XQG�]XVlW]�OLFK�GHQ�7LPHU��LP�6LQJOH6KRW�0RGH��'LH�.ROOLVLRQVYHUPHLGXQJ��GD�PHKUHUH�VHQGHIlKLJH�%DXJUXSSHQ��HUIROJW�GXUFK�HLQHQ�HLQIDFKHQ�6LJQDOLVLHUXQJV�PHFKDQLVPXV��'LH� VHQGHZLOOLJH� 6WDWLRQ� VLJQDOLVLHUW� ,KUHQ� EHYRUVWHKHQGH�%XV�%HQXW]XQJ�PLW� GHP�8PVFKDOWHQ�GHU�%)%XV�/HLWXQJ�DXI�GHQ�DNWLYHQ�=XVWDQG��/RZ��I�U�FD�����PV��$OOH�DQGHUHQ�%DXJUXSSHQ�HUNHQQHQ�GLHV�XQG�KDOWHQ�GLH�%)%XV�/HLWXQJ�HEHQIDOOV�DXI�/RZ��'LH�VHQGHQGH�%DXJUXSSH��]�%��+|KHU��NDQQ�QDFK�8PVFKDOWHQ�DXI�GHQ�LQDNWLYHQ�=XVWDQG�HUNHQQHQ��RE�GLH�/HLWXQJ�ZHLWHUKLQ�DXI�/RZ�EOHLEW��1DFKGHP�DXFK�GLH�DQGHUHQ�%DXJUXS�SHQ�GLH�/HLWXQJ�ZLHGHU�LQDNWLY�JHVFKDOWHW�KDEHQ��EHJLQQW�GLH�VHQGHZLOOLJH�%DXJUXSSH��QDFK�FD������PV��PLW�GHU�$XVVHQGXQJ�GHV��HUVWHQ��3DNHWHV��)ROJHQ�QRFK�ZHLWHUH�3DNHWH��VR�N|QQHQ�GLHVH�LQ�HLQHP�=HLWIHQVWHU�DXFK�RKQH�%XV�5HTXHVW� KLQWHUKHUJHVHQGHW�ZHUGHQ��1DFK� FD�� �PV� HUIROJW� EHL�%HGDUI� YRP�(PSIlQJHU� HLQ�$QWZRUW�$&.��3DNHW��'DV�=HLWIHQVWHU�I�U�ZHLWHUH�3DNHWH�EHWUlJW�FD����PV���-HGHV�3DNHW�LVW�QDFK�IROJHQGHQ�6FKHPD�DXIJHEDXW��
$EVHQGHUDGUHVVH� (PSIlQJHUDGUHVVH� /lQJH�3DNHW� 1XW]GDWHQ��/lQJH���%\WHV�� ;25�3U�IVXPPH�

�)ROJHQGH�1XW]GDWHQ�NDQQ�GHU�+|UHU�]XP�*UXQGJHUlW�VFKLFNHQ��
� �(K����K��.H\���.H\�HQWKlOW�GHQ�7DVWHQFRGH��EHLP�/RVODVVHQ�GHU�7DVWH����K���
� �)K��6����6����6����6����6�[� �$QWZRUW�DXI��)K��HQWKlOW�X�D��6WDWXV�GHQ�5HHG�.RQWDNWV���

�'LH�1XW]GDWHQ��GLH�GDV�*UXQGJHUlW�]XP�+|UHU�VFKLFNHQ�NDQQ��VLQG�ZLH�IROJW�DXIJHEDXW��'DV�HUVWH�'DWHQE\WH�LVW�HLQ�.RPPDQGR��'DQDFK�IROJHQ�PLW�YDULDEOHU�/lQJH�GLH�3DUDPHWHU�]X�HLQHP�.RPPDQGR��)ROJHQGH�.RPPDQGRV�ZHUGHQ�YRP�+|UHU�XQWHUVW�W]W��
� ��K���7H[WDXVJDEH��HV�ZHUGHQ�GLH�IROJHQGHQ����$6&,,�=HLFKHQ�LP�'LVSOD\�GDUJHVWHOOW��V��=HLFKHQWDE���
� ��K���6\PERODQ]HLJH��PLW���6WHXHU�%\WHV�ZHUGHQ�GLH�6\PEROH�LP�'LVSOD\�HLQ��DXV�RGHU�EOLQNHQG�JH�

VFKDOWHW�� ��K���(LQVWHOOXQJ��PLW�HLQHP�6WHXHUE\WH�ZHUGHQ�/LFKW��+|UNDSVHO�DXV�HLQ��0LNURIRQ�$XVZDKO�XQG�GLH�
+|UHUODXWVWlUNH�JHVWHXHUW�

� ��K���7|QH�.OLQJHOQ�DXVJHEHQ��GXUFK���%\WHV�ZLUG�HLQH�7RQVHTXHQ]��EHU�GHQ�Ä3LHSVHU³�DXVJHJHEHQ��
� �)K���9HUVLRQ�6WDWXVDEIUDJH��NHLQH�QlKHUHQ�,QIRV�L�
� ��K���%HVWlWLJXQJ��$&.��VHQGHQ��NHLQH�3DUDPHWHU�
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�
7\S���K��'LVSOD\�6\PEROH�� %VS� %HVFKUHLEXQJ� 'HWDLOV��%LWV����K�$EVHQGHU� �
�$K�(PSIlQJHU��+|UHU�� �
�&K�/lQJH����%\WHV� �
��K�7\S���3DNHW� �
��K�'LVSOD\�6\PEROH� � 6FKO�VVHO��� 3IHLO�KHUDXV��� 3IHLO�KLQHLQ��� /DXWVSUHFKHU���� +|UHU���� .UHLV�
��K�'LVSOD\�%DONHQ� � 6�5DKPHQ��� 6���� 6���� 6����� 6����� 6������ 7$(�5DKPHQ����� 7$(�6\PERO���K�"""� �
��K�'LVSOD\�6\PEROH�EOLQNHQG� � 6FKO�VVHO��� 3IHLO�KHUDXV��� 3IHLO�KLQHLQ��� /DXWVSUHFKHU���� +|UHU���� .UHLV��5HVW """�
��K�'LVSOD\�%DONHQ�EOLQNHQG� � 6�5DKPHQ��� 6���� 6���� 6����� 6����� 6������ 7$(�5DKPHQ����� 7$(�6\PERO���K�"""� ���K�"""� � NRPSOHWWHV�'LVSOD\�EOLQNW���K�3U�IVXPPH� �
�7\S���K��(LQVWHOOXQJHQ��%VS� %HVFKUHLEXQJ� 'HWDLOV��%LWV����K� $EVHQGHU� �
�$K� (PSIlQJHU��+|UHU�� �
��K� /lQJH���%\WHV� �
��K� 7\S���3DNHW� �
��K� (LQVWHOOXQJHQ�DP�+|UHU� � /LFKW�HLQ��� +|UNDSVHO�HLQ��� 0LNUR�HLQ��� $XVZDKO�)UHLVSUHFK�0LNUR������������ +|UHUODXWVWlUNH����6WXIHQ���$K� 3U�IVXPPH� �
�
7\S���K��7RQHU]HXJXQJ��%VS� %HVFKUHLEXQJ� 'HWDLOV��%LWV����K� $EVHQGHU� �
�$K� (PSIlQJHU��+|UHU�� �
�%K� /lQJH����%\WHV� �
��K� 7\S���3DNHW� �
&�K� 7RQK|KH��� %HL�7RQK|KH� �[�)�LVW�3HULRGHQGDXHU�GHV�7RQV��7 �����7RQK|KH��
������V��)K� 7RQK|KH��� """��)K� 7RQOlQJH� �
��K� 3DXVHQOlQJH� �
��K� 7RQDQ]DKO� �
��K� 6WHXHUELWV� � 7RQ�HLQ��� 6LQJOH�VKRW��� """��� 3RUWDPHQWR����� 7DVWHQNOLFN���� OHLVHU�%HHS��%K� 3U�IVXPPH� �
�
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7\S��(K��7DVWHQFRGH�� %VS� %HVFKUHLEXQJ� 'HWDLOV��%LWV���$K�$EVHQGHU�%7� �
��K�(PSIlQJHU�**� �
��K�/lQJH���%\WHV� �
�(K�7\S��(K�3DNHW� �
��K�"""� ���K�7DVWHQFRGH� %HLP�/RVODVVHQ�HLQHU�7DVWH�ZLUG�GHU�7DVWHQFRGH�SOXV���K�JHVHQGHW����K�3U�IVXPPH� �
'LH��7DVWHQ��1DFKULFKW�PXVV�YRP�*UXQGJHUlW�PLW�GHP�$&.�3DNHW��7\S���K��EHVWlWLJW�ZHUGHQ��DQVRQVWHQ�ZLUG�VLH�DXWRPDWLVFK�QDFK�HLQLJHQ�0LOOLVHNXQGHQ�ZLHGHUKROW��

.DUWHQOHVHU�
'HU� .DUWHQOHVHU� LVW� PLW� &&B&ORFN� XQG� &&B'DWD� DQ� GHQ� (3���� DQJHVFKORVVHQ�� :DKUVFKHLQOLFK� HU]HXJW� GHU�(3���� DQDORJ� ]XP� ,ð&�%XV� GDV�&ORFNVLJQDO� DXWRPDWLVFK�� ZHQQ�'DWHQ� JHVHQGHW� RGHU� DXVJHOHVHQ� ZHUGHQ��'LH�.RPPXQLNDWLRQ�PLW� GHU�.DUWH� HUIROJW� GDEHL� LQ� GHU�2ULJLQDOVRIWZDUH�PLW� ����EDXG� �EHU� 6HU���'DKHU� LVW� DXFK�&&B'DWD�SK\VLNDOLVFK�PLW�5;'��YHUEXQGHQ��:HLWHUH� 1DFKIRUVFKXQJHQ� ZHUGHQ� VSlWHU� QRFK� YRUJHQRPPHQ�� =LHO�� (LQIDFKH� %HQXW]XQJ� HLQHU� 6WDQGDUW�6SHLFKHUNDUWH��(ð3URP��DOV�WUDQVSRUWDEOH�XQG�DP�3&�HGLWLHUEDUH�)UHTXHQ]VSHLFKHUDEODJH��

H[WHUQH�6FKQLWWVWHOOH�
'LH� H[WHUQHQ�/HLWXQJHQ�9���5;'�XQG�9���7;'�N|QQHQ� GXUFK�GHQ�(3����PLW�6HU�� YHUEXQGHQ�ZHUGHQ��'D�GXUFK� LVW� HV� P|JOLFK� RKQH�8PEDX� EHL� JHVFKORVVHQHP�*HUlW� 'DWHQ� ]X� WUDQVSRUWLHUHQ�� ,Q� GHU� 2ULJLQDOVRIWZDUH�ZXUGHQ�LP�6HUYLFHEHWULHE�0HOGXQJHQ�PLW������EDXG�DXVJHJHEHQ��6&�%26�QXW]W�GLHVH�6FKQLWWVWHOOH�MHGRFK�YLHO�LQWHQVLYHU� XQG� VWHOOW� HLQH� 3&3�.RPPXQLNDWLRQ� PLW� ELV� ]X� �����EDXG� EHUHLW�� (LQH� K|KHUH� 6WDQGDUWEDXGUDWH�����N���LVW�DXIJUXQG�GHU�7DNWIUHTXHQ]�YRQ������0+]�GHV�1(&�QLFKW�PDFKEDU��GD�HV�GDI�U�NHLQH�JDQ]HQ�7HLOHU�PHKU�JLEW��'LH�9���/HLWXQJHQ�KDEHQ�MHGRFK�HLQHQ�HQWVFKLHGHQHQ�1DFKWHLO��6LH�I�KUHQ�QXU�HLQ�77/�6LJQDO���9�±�
�9���(LQH�3&�56����6FKQLWWVWHOOH�EHQ|WLJW�MHGRFK�HLQ�6LJQDO�PLW�UXQG����9��'DKHU�LVW�HLQ�HLQIDFKHU�3HJHOZDQG�OHU�ZLH�]�%��HLQ�0D[���$�RGHU�0D[�����YLHOH�7\SHQ��Q|WLJ��'LH�)OXVVNRQWUROOVLJQDOH�9���&76��9���576�ZHU�GHQ�QLFKW�EHQXW]W��XP�NHLQH�]XVlW]OLFKH�.RQNXUUHQ]�I�U�GHQ�,ð&�%XV��6LJQDOH�JOHLFK�,ð&�&ORFN�XQG��'DWD��GDU]X�VWHOOHQ��
,ô&�%XV�XQG�6ODYH�,&·V�
'HU� ,ð&�%XV� ZLUG� NRPSOHWW� GXUFK� GHQ� (3���� JHVWHXHUW�� (U� VWHOOW� �� E\WH�JUR�H� 5HJLVWHU� GLH� DQ� GHQ� $GUHVVHQ��(���K�XQG��(���K�HLQJHEOHQGHW�VLQG��0HPRU\0DSSHG�,�2���$Q��(���K�ZHUGHQ�GLH�'DWHQE\WHV�GHV�,ð&�%XVVHV�JHVFKULHEHQ��RGHU�DXVJHOHVHQ���ZlKUHQG�DQ��(���K�&RQWURO�ELWV�GLH�hEHUWUDJXQJ�VWHXHUQ�XQG�HLQHQ�6WDWXV�GHU�hEHUWUDJXQJ�EHLQKDOWHQ��'LH�,ð&�%XV�%HQXW]XQJ�IXQNWLRQLHU�MHGRFK�HUVW��QDFKGHP�GHU�(3����LQLWLDOLVLHUW�ZRUGHQ�LVW��:HOFKHV�&RQWUROELW�GDEHL�GLH�&ORFNVLJQDOJHQHULHUXQJ�I�U�GLH�$XVJDEH�HLQVFKDOWHW�OLHJW�OHLGHU�QRFK�LP�'XQNHOQ��6&�%26�LQLWLDOLVLHUW�GHQ�(3����QDFK�GHP�5HVHW� �VR�ZLH�2ULJLQDOVRIWZDUH��VR��GDV�,ð&�IXQNWLRQLHUW�� ,VW� ,ð&�HUVW�PDO�DNWLY��ZLUG�PLW�MHGHP�6FKUHLE]XJULII� DXI� GDV�'DWHQUHJLVWHU� GDV�JHVFKULHEHQH�%\WH� ����WHV�%LW�� DXI�GHQ�%XV�JHVKLIWHW��'DV��WH�%\WH� VWHOOW�EHL� ,ð&�hEHUWUDJXQJHQ�GDV�$&.�%LW�GDU��:HLWHUH� ,QIRV�]X� ,ð&�ELWWH�DXV�'DWHQEOlWWHUQ�R�� l��KHUDXV�QHKPHQ��

,ô&�&RQWUROUHJLVWHU�
'DPLW�HLQH�NRUUHNWH�hEHUWUDJXQJ�JHWlWLJW�ZHUGHQ�NDQQ��PXVV�GHU�(3����YHUVFKLHGHQH�&RQGLWLRQV�DXI�GHP�,ð&�%XV�HU]HXJHQ�N|QQHQ��(V�KDQGHOW�VLFK�GDEHL�XP�GLH�LP�,ð&�3URWRNROO�VSH]LIL]LHUWHQ�6WDUW��XQG�6WRS�&RQGLWLRQV��$XFK�IHKOW�LP�'DWHQUHJLVWHU�QRFK�GDV��WH�%LW��$FNQRZOHGJH���'DKHU�H[LVWLHUHQ�LP�&RQWUROUHJLVWHU�IROJHQGH�%LWV���%LW��� ����HU]HXJH�6WDUW�&RQGLWLRQ��6'$�+�!/��EHL�6&/� �+���� ����NHLQH�6WDUW�&RQGLWLRQ��6'$��6&/�ZHUGHQ�EHLP�6WDUW�HLQHQ�&ORFN�=\NOXV�DXI�/2:�JHVHW]W���%LW��� ����HU]HXJH�6WRS�&RQGLWLRQ��6'$�/�!+��EHL�6&/� �+���� ����NHLQH�6WRS�&RQGLWLRQ��6'$��6&/�ZHUGHQ�QDFK�GHP��WHQ�%LW�DXI�/2:�JHVHW]W���%LW��� ����$&.� �+,*+���1LFKW�EHVWlWLJHQ�RGHU�6ODYH�EHVWlWLJW��� ����$&.� �/2:����6ODYH�EHVWlWLJHQ��EHLP�'DWHQ�(LQOHVHQ���
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'DPLW�GLH�3URJUDPPURXWLQH�ZHL���ZDQQ�HLQ� LQV�'DWHQUHJLVWHU�JHVFKULHEHQHV�%\WH�YROOVWlQGLJ�KHUDXVJHVFKLIWHW�LVW�� �H[LVWLHU� LP�&RQWUROUHJLVWHU�HLQ�%XV\�)ODJ��%LW�����GDV�VRODQJH�+,*+�EOHLEW��ZLH�GHU�(3����GDV�'DWXP�KH�UDXVVKLIWHW��'DV�%LW����$FNQRZOHGJH��VFKHLQW�EHLP�$XVOHVHQ�GHQ�=XVWDQGH�GHU�'DWHQOHLWXQJ�6'$�]X�EHLQKDOWHQ��'DPLW�NDQQ�GHWHNWLHUW�ZHUGHQ��RE�HLQ�6ODYH�GDV�'DWXP�EHVWlWLJW�KDW���)ROJHQGH�%LWNRPELQDWLRQHQ�I�U�GDV�&RQWUROUHJLVWHU�VLQG��EOLFK��7;��������� (UVWHV�=HLFKHQ�DQ�6ODYH��6ODYH�EHVWlWLJW�PLW�$&.�!/�������� HLQ�ZHLWHUHV�=HLFKHQ�ZLUG�JHVHQGHW��������� 'DV�OHW]WH�=HLFKHQ�ZLUG�JHVHQGHW��6ODYH�EHVWlWLJW�PLW�$&.�!/�RGHU�,ð&�5HVHW�
5;��������� (LQ�=HLFKHQ�ZLUG�HPSIDQJHQ�XQG�YRP�0DVWHU�EHVWlWLJW�������� 'DV�OHW]WH�=HLFKHQ�ZLUG�YRP�0DVWHU�HPSIDQJHQ�XQG�1,&+7�EHVWlWLJW�

,ô&�7LPLQJ�
'LH�3XOVOlQJH�HLQHV�&ORFN�6LJQDOV�DXI�GHU�6&/�/HLWXQJ� OLHJW�EHL����� V� �+LJK� ��� V��:HUWH�JHPHVVHQ���'LH�=HLW�YRQ�GHU�HUVWHQ�VWHLJHQGHQ�)ODQNH�ELV�]X�OHW]WHQ�HQWVSULFKW�UXQG������ V��(LQH�$XVJDEH�HLQHV�%\WHV�PLW�6WDUW��XQG�6WRS�&RQGLWLRQ�EHWUlJW�UXQG������ V��'DV�7LPLQJ�LVW�VRPLW�I�U�QRUPDOH�,ð&�,&¶V�Y|OOLJ�XQNULWLVFK�XQG�OLHJW�EHL�FD��GHU�KDOEHQ�)UHTXHQ]��GLH�DOV�REHUH�*UHQ]H�EHL�GHQ�LQ�&��HLQJHVHW]WHQ�,&¶V�VSH]LIL]LHUW�LVW��

,ô&�%DXVWHLQH�LP�&��
,P�&��VLQG���%DXVWHLQH�PLW��EHU�GHQ�,ð&�%XV�DQ�GHQ�(3����DQJHVFKORVVHQ��� GLH�3//��Ä7%%���³�RG��Ä=DUOLQN�1-��&��³��� GHU�NRPELQLHUWH�$'�'$�:DQGOHU�3&)�����YRQ�3KLOLSV�� HLQ�(ð3URP���&���PLW����%\WH�6SHLFKHU��0LW� GHU� 3//� XQG� GHP� $'�'$�:DQGOHU� NODSSW� GLH� .RPPXQLNDWLRQ� KHUYRUUDJHQG��0LW� GHP� (ð3URP� LVW� QRFK�QLFKW�VR�YLHO�DQ]XIDQJHQ��KLHU�PXVV�QRFK�HLQPDO�GDV�V�J��Ä$FNQRZOHGJH�3ROOLQJ³��EHUSU�IW�ZHUGHQ�±�HUVWH�7HVW�ZDUHQ�OLHIHUWHQ�UHFKW�PHUNZ�UGLJH�(UJHEQLVVH��QXU���VWDWW�PD[����%\WH�EHLP�3DJH:ULWH�JHVFKDIIW�HWF�����3//�'LH� 3//� DUEHLWHW� LP� GRXEOH�0RGXOXV�%HWULHE�PLW� HLQHP�9RUWHLOHU�,&�PLW� )UHTXQH]���� XQG� )UHTXHQ]�����'LH�5HIHUHQ]IUHTXHQ]TXHOOH�OLHJW�LP�(PSIlQJHU�GHV�&���OLHIHUW������0+]�XQG�LVW��EHU�GHQ�3&)�����MXVWLHUEDU��8P�HLQ�5DVWHU�YRQ�����N+]�]X�EHNRPPHQ��ZLUG�GHU�5HIHUHQ]WHLOHU� �5&RXQWHU��DXI������JHVHW]W��'HU�*HVDPWWHLOHU�GHV�6\VWHPV�PXVV�MHW]W�VR�JHVHW]W�ZHUGHQ��GDV�GLH�JHZ�QVFKWH�2V]LOODWRUIUHTXHQ]���*HVDPWWHLOHU� �����N+]�HU�JLEW��'LHVHU�7HLOHU��&RXQWHU��PXVV�QXQ�VR�Ä]HUOHJW³�ZHUGHQ��GDV�$��XQG�1�&RXQWHU�HQWVWHKHQ��(V�JLEW�PHKUHUH�0|JOLFKNHLWHQ�GDI�U�� GLH� HLQIDFKVWH��'HU�1�&RXQWHU� �&RXQWHU�',9����� IDOOV�&RXQWHU�02'����!���� VRQVW�1�&RXQWHU� �&RXQWHU�',9����±����'HU�$�&RXQWHU� �&RXQWHU�02'�����IDOOV�&RXQWHU�02'����!����VRQVW�$�&RXQWHU� �����1DW�UOLFK�PXVV�GLH�3//�DXFK�LQLWLDOLVLHUW�ZHUGHQ��6WDWXV��LP�&�� ��(K���(LQIDFK�'DWHQEODWW�HLQVHKHQ���
$'�'$�:DQGOHU�'HU�:DQGOHU�LVW�ZHLWHU�QLFKWV�%HVRQGHUHV��(LQ�/HVH]XJULII�EHI|UGHUW�HLQ�%\WH�DXV�GHP�LQWHUQHQ�'DWHQUHJLVWHU�GHV�:DQGOHUV� QDFK�'UDX�HQ��0LW� 6FKUHLE]XJULIIH� N|QQHQ� GHU�:DQGOXQJVPRGXV�� GLH�.DQDOYHUVFKDOWXQJHQ�� GHU� DOV�QlFKVWHV�]X�ZDQGHOQGH�.DQDO�RGHU�GHU�$XVJDEHZHUW�YHUlQGHUW�ZHUGHQ��(LQIDFK�'DWHQEODWW�HLQVHKHQ��
0RWRUROD�'63���������������
'HU� 0RWRUROD� '63� ������ LVW� HLQ� LQ]ZLVFKHQ� YHUDOWHWHU� ÄNODVVLVFKHU³� GLJLWDOHU� 6LJQDOSUR]HVVRU� PLW� ��ELW�)HVWNRPPD�$ULWKPHWLN��(U�YHUI�JW��EHU����:|UWHU�3URJUDPPVSHLFKHU�XQG���PDO����:|UWHU�'DWHQVSHLFKHU��;��<���$XFK�KDW�HU�HLQH����:|UWHU�JUR�H�6LQXVWDEHOOH�PLW�DQ�%RDUG���-HGHV�:RUG�KDW�QDW�UOLFK���%LW���([WHUQHQ�6SHLFKHU�RGHU�520�ZXUGH�LP�&��QLFKW�DQJHVFKORVVHQ��3URJUDPPH�XQG�'DWHQ�EHNRPPW�GHU�'63��EHU�GDV�+RVW�,QWHUIDFH��+,���HLQHP�SDUDOOHOHP��ELW�EUHLWHQ�+LJK�6SHHG�3RUW��GHU�PLW�GHP�(3����YHUEXQGHQ�LVW��'HU�1(&�NDQQ�GHQ�+,��EHU�HLQH�6SHLFKHUHLQEOHQGXQJ�HUUHLFKHQ�XQG�HUKlOW�]XVlW]OLFK�QRFK�HLQ�,17�6LJQDO�YRP�'63��6HLQH�HLJHQWOLFKHQ�'DWHQ�EHNRPPW�GHU�'63��EHU�VHLQH�EHLGHQ�63,�6FKQLWWVWHOOHQ�DQ�GHQHQ�MH�HLQ�$XGLR�3&0�&RGHF�DQJHVFKORVVHQ�LVW��'LH�7DNWXQJ�GHV�63,�%XVVHV�XQG�GHU�&RGHFV��EHUQLPPW�GDEHL�GHU�(3�����LP�'63�VLQG�QXU�GLH�EHLGHQ�5;�,QWV�]X�EHKDQGHOQ��
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+RVW�,QWHUIDFH�
LQ�$UEHLW��

63,�3RUWV�
LQ�$UEHLW��
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'HU�&RGHF�6LJQDOZHJ�
$XIJUXQG�GHU� NRPELQLHUWHQ� DQDORJHQ�6SUDFK�� XQG�GLJLWDOHQ�'DWHQ�EHUWUDJXQJ� HUJHEHQ� VLFK�8QWHUVFKLHGH� ]ZL�VFKHQ�GHP�$)�&RGHF�7HLO��DQ�0RGXODWRU���(PSIlQJHU�DQJHVFKORVVHQ��XQG�GHP�1)�&RGHF�7HLO��'LH�EHLGHQ�DQ�VLFK� JOHLFKHQ� 0&�������3&0�&RGHFV� ZHUGHQ� PLW� XQWHUVFKLHGOLFKHQ� 6DPSOLQJUDWHQ� EHWULHEHQ� �VLHKH� %LOG���'DPLW�ZXUGH�GLH�6SUDFKH�HLQIDFK�GXUFK�3XIIHUXQJ�LP�'63�NRPSULPLHUW��:HLWHUKLQ�KDW�GHU�'63�GLH�6SUDFKYHU�VFKOHLHUXQJ��,QYHUWLHUXQJ��YRUJHQRPPHQ�XQG�VLFKHU�DXFK�'70)�7|QH�HU]HXJW���
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=HLFKHQVDW]�GHV�6WDQGDUG²+|UHUV�
'HU�+|UHU�GHV�&��YHUI�JW�QLFKW��EHU�HLQHQ�NRPSOHWWHQ�$6&,,��RGHU�HUZHLWHUWHQ�$6&,,�=HLFKHQVDW]��(V�N|QQHQ�GDKHU�QXU�IROJHQGH�=HLFKHQ����K�ELV���K��GDUJHVWHOOW�ZHUGHQ��� � �[K� �[K� �[K� �[K� �[K� �[K� �[K� �[K�
[�K� � �� #� 3� C� S� b� ¤�[�K� �� �� $� 4� D� T� g� ���
[�K� ³� �� %� 5� E� U� h� �
[�K� �� �� &� 6� F� V� l� �
[�K� �� �� '� 7� G� W� |� �
[�K� �� �� (� 8� H� X� �� �
[�K� 	� �� )� 9� I� Y� �� �
[�K� µ� �� *� :� J� Z� �� �
[�K� �� �� +� ;� K� [� �� �
[�K� �� �� ,� <� L� \� �� �
[$K� 
� �� -� =� M� ]� �� �
[%K� �� �� .� >� N� ^� 8� �
[&K� �� �� /� ?� O� _� � �
['K� ��  � 0� @� P� `� � �
[(K� �� !� 1� A� Q� a� � �
[)K� �� "� 2� B� R� � � �

�,Q�ZLHZHLW�HLJHQH�=HLFKHQGHILQLWLRQHQ�LQ�GHQ�+|UHU�JHODGHQ�ZHUGHQ�N|QQHQ�VWHKW�QLFKW�IHVW��:DKUVFKHLQOLFK�JHKW�VR�HWZDV�QLFKW��=HLFKHQ�PLW�1XPPHUQ�XQWHU���K����ELV�����ZHUGHQ�YRP�+|UHU�LJQRULHUW�±�GHU�5HVW�GHV�7H[WHV�
U�FNW�HLQIDFK�QDFK��$OOH�=HLFKHQ�PLW�1XPPHU�JU|�HU���K�VLQG�HEHQIDOOV�µ��µ��KRUL]RQWDOHU�'RSSHOSXQNW���'DV�
=HLFKHQ��%K�VWHOOW�GDV�1HW]VWHFNHU�6\PERO�GDU��GDV�=HLFKHQ���K�LVW�HLQ�VROFKHU�5HWXUQ��GHU�3IHLO�EHJLQQW�MHGRFK�YRQ�XQWHQ��DQ�[�$FKVH�JHVSLHJHOW���
7DVWDWXUFRGH�GHV�6WDQGDUG²+|UHUV�
�
7DVWH� &RGH� $6&,,� 7DVWH� &RGH� $6&,,��� ��K� µ�¶� 
� �$K� µ
¶��� ��K� µ�¶� �� ��K� µ�¶��� ��K� µ�¶� &� �$K� µ�¶��� ��K� µ�¶� �� �%K� µ�¶��� ��K� µ�¶� ��� �&K� µ�¶�
�� ��K� µ�¶� � �%K� µ.¶��� ��K� µ�¶� � ��K� µ�¶��� ��K� ¶�¶� � �)K� ¶"¶��� ��K� ¶�¶� � �'K� µ ¶��� ��K� ¶�¶� ª� �(K� ¶!¶�� � � .RQWDNW� ��K� µ+¶�

�
6&�%26�HU]HXJW� I�U� GLH�ë�7DVWH� �2Q�2II�� ]XVlW]OLFK�QRFK�GHQ�7DVWHQFRGH���K� EHLP�/RVODVVHQ�GLHVHU�7DVWH�
�QDW�UOLFK�QXU�ZHQQ�VLH�QLFKW�]X�ODQJH�JHGU�FNW�ZXUGH�XQG�GDV�7HOHIRQ�DEVFKDOWHW���-HGRFK�JLEW�HV�NHLQ�%)%XV�3DNHW�GDI�U��GHU�7DVWHQFRGH�ZLUG�QXU�GHP�7DVWDWXUKDQGOHU��EHUJHEHQ���


