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����� (LJHQVFKDIWHQ�GHU�(06���$XWRPDWHQ�� 'HU� (06� �� =HLWYHUNDXIVDXWRPDW� LVW� IOH[LEHO� HLQVHW]EDU� XQG� � EDVLHUW� DXI� PRGHUQVWHU�0LNUR�SUR]HVVRUWHFKQLN��� )�U� K|FKVWH�6LFKHUKHLW� LVW� HU�PLW� HLQHP�HOHNWURQLVFKHQ�0�Q]SU�IHU� DXVJHVWDWWHW�� GHU� I�U� GHQ(LQZXUI�IROJHQGHU�*HOGVW�FNH�YRUSURJUDPPLHUW�LVW����¼�����¼�����¼���¼�XQG��¼��0�Q]HQ�VRZLH�YHUVFKLHGHQH�:HUWPDUNHQ��0�Q]SU�IHU�I�U�DQGHUH:lKUXQJHQ�DXI�$QIUDJH��� $WWUDNWLYH�3UHLVJHVWDOWXQJ�GXUFK�+DSS\�+RXU���6FKDOWXQJ�RGHU���VWXILJHV�5DEDWWV\VWHP�� 2SWLRQDOHV�)HVWSUHLVV\VWHP�PLW�EHJUHQ]WHU�=HLWZDKO�]X�HLQHP�NRQVWDQWHQ�3UHLV��� )UHL�SURJUDPPLHUEDUH�%HWULHEVSDUDPHWHU�I�U�� 0LQGHVWHLQZXUI� 0D[LPDO]HLW� =HLWIUHLJDEHQ�I�U���VWXILJHV���5DEDWWV\VWHP� =HLWIUHLJDEH�I�U�+DSS\�+RXU�±�%HWULHE�I�U�%DU��XQG�.DUWHQ]DKOHU� )HUQVWDUW� (LQVFKDOWYHU]|JHUXQJ� /�IWHUQDFKODXI]HLW� $EN�KOVSHUU]HLW� :HUWPDUNHQSUHLV� 5HLQLJXQJVPRGXV�� )�QI�+DSS\�+RXU�7LPHU�]XU�NXQGHQDWWUDNWLYHQ�3UHLVJHVWDOWXQJ�� 6SHLFKHUXQJ�XQG�$XVJDEH�DOOHU�UHOHYDQWHQ�.DVVHQGDWHQ�]XU�$EUHFKQXQJ�XQG�.RQWUROOH�RKQH]XVlW]OLFKH�*HUlWH�� ��0LQXWHQ�7HVWODXI�� HLQIDFKVWH�%HGLHQXQJ�XQG�3URJUDPPLHUXQJ�RKQH�=XVDW]JHUlWH���%HWULHEVV\VWHP� LP� DXVZHFKVHOEDUHQ� &RQWUROOHUFKLS�� GDGXUFK� MHGHU]HLW� DXI� GLH� DNWXHOOVWH9HUVLRQ�XSGDWH�IlKLJ����'HU� PRGXODUH� $XIEDX� JHVWDWWHW� LP� %HGDUIVIDOO� HLQHQ� VFKQHOOHQ� XQG� NRVWHQJ�QVWLJHQ$XVWDXVFK����9HUQHW]EDUNHLW�YRQ�ELV�]X����$XWRPDWHQ��EHU�GHQ�(06%86�PLW�IROJHQGHQ�9RUWHLOHQ�� *OHLFK]HLWLJHV� 8PVFKDOWHQ� DOOHU� YHUQHW]WHQ� $XWRPDWHQ� ]ZLVFKHQ� 1RUPDO�� XQG� +DSS\� �+RXU���%HWULHE�� 'DWHQIHUQDEUXI� XQG�)HUQSURJUDPPLHUXQJ� GHU�$XWRPDWHQ� �EHU� HLQH� RSWLRQDOH�0RGHPER[P|JOLFK�� 6WXGLR�EHUVLFKW�DXI�79�*HUlW��EHU�RSWLRQDOHV�79�,QWHUIDFH�P|JOLFK�� )HUQDQ]HLJHQ�]XU�'DUVWHOOXQJ�YRQ�.DELQHQ]XVWlQGHQ�����.DUWHQDXIODGXQJ�GXUFK�GHQ�.XQGHQ�PLW�0�Q]HQ�P|JOLFK���QXU�(06�������������6ROLGHV�0RGXOJHKlXVH�PLW�YHUEHVVHUWHP�$XIEUXFKVFKXW]�����6HSDUDWHV�$XIODGH�7HUPLQDO�DOV�(LQEDX�)URQW�RGHU�6WDKO�*HKlXVH�PLW�LQWHJULHUWHP%DQNQRWHQSU�IHU�I�U�YLHU�YHUVFKLHGHQH�%DQNQRWHQ�LQFO��LQWHJULHUWHU�5DEDWWLHUXQJVP|JOLFKNHLW
����$&+781*����'LHVHU�$XWRPDW�HUI�OOW�GLH�6LFKHUKHLWVYRUVFKULIWHQ�QDFK�',1�(1������������VRIHUQ�PLQGHVWHQVGLH� 6RIWZDUHYHUVLRQ� 9����� HLQJHVHW]W� LVW�� XQG� GHU� $XWRPDW� PLW� HLQHP� 1HW]WHLO� 17������ PLW+HUVWHOOXQJVGDWXP�DE�$XJXVW������DXVJHVWDWWHW�LVW�
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����� 7HFKQLVFKH�'DWHQ�GHU�(06���0�Q]DXWRPDWHQ'LH�$QJDEHQ�LQ�7DEHOOH�� EH]LHKHQ�VLFK�DXI�$XWRPDWHQ�PLW�9ROODXVVWDWWXQJ�XQG�LQ6WDQGDUGDXVI�KUXQJ��6RQGHUDXVI�KUXQJHQ�N|QQHQ�YRQ�GLHVHQ�$QJDEHQ�HUKHEOLFK�DEZHLFKHQ�
0RGXOJHKlXVH (LQEDXYHUVLRQ$EPHVVXQJHQ��+�
�%�
�7� ���PP�
����PP�
����PP D��$�*HZLFKW ��NJ D��$�

0�Q]SU�IHU HOHNWURQLVFK����0�Q]ZHUWH�����:HUWPDUNHQW\S&KLSNDUWHQOHVHU 3,1�&DUG�/HVHU�PLW�.DUWHQYHUULHJHOXQJ�XQG��DXVZXUI'LVSOD\�FODVVLF )O�VVLJNULVWDOO���/&'���=HLOHQ�D����=HLFKHQ3OXV 9DNXXP�±�)OXRUHV]HQ]�±�9)'���=HLOHQ�D����=HLFKHQ
9HUVRUJXQJVVSDQQXQJ ���9a ��������+]����9$6FKDOWOHLVWXQJ�GHU�$XVJlQJH PD[�����9���$�$&�

8PJHEXQJVEHGLQJXQJHQ%HWULHEVWHPSHUDWXU ����ELV�����&/DJHUWHPSHUDWXU ����ELV�����&/XIWIHXFKWLJNHLW�EHL�%HWULHE ���ELV������NRQGHQVDWLRQVIUHL/XIWIHXFKWLJNHLW�EHL�/DJHUXQJ ���ELV������NRQGHQVDWLRQVIUHL7DEHOOH����7HFKQLVFKH�'DWHQ
����� (LQVDW]�HLQHV�(06���$XWRPDWHQ�LP�1HW]ZHUN'XUFK� GDV� LQWHJULHUWH� LQWHOOLJHQWH� (06� �� %XV� �� 6\VWHP� ODVVHQ� VLFK� GLH� (06� �� $XWRPDWHQYHUELQGHQ�� (V� N|QQHQ� DXI� GLHVH� $UW� ELV� ]X� ��� (LQ]HODXWRPDWHQ� PLWHLQDQGHU� YHUQHW]W� ZHUGHQ�RKQH� HLQH� =HQWUDOVWHXHUXQJ� HLQ]XELQGHQ�� RGHU� 9HUlQGHUXQJHQ� LP� $XIEDX� GHU� $XWRPDWHQYRUQHKPHQ� ]X� P�VVHQ�� 'DV� %XVV\VWHP� DUEHLWHW� QDKH]X� YROODXWRPDWLVFK�� HV� PXVV� QXU� GDUDXIJHDFKWHW� ZHUGHQ�� GDVV� MHGH� 1HW]NQRWHQQXPPHU� QXU� HLQPDO� YHUJHEHQ� ZLUG� �V�� .DS�� ������$OOJHPHLQH�+LQZHLVH�]XU�9HUQHW]XQJ�YRQ�(06���$XWRPDWHQ DXI�6HLWH��� ��
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$EELOGXQJ����9HUQHW]XQJ�YRQ�(06���$XWRPDWHQ
$Q�GLHVHV�VR�JHVFKDIIHQH�1HW]ZHUN�ODVVHQ�VLFK�VlPWOLFKH�(06���%XV���*HUlWH�GLHVHU�3URGXNWOLQLHGLUHNW� DQVFKOLH�HQ��'DV� UHLFKW�YRQ�GHU�(LQ]HOIHUQDQ]HLJH�ELV�KLQ�]XU�NRPSOHWWHQ�79���6WXGLR� �hEHUVLFKW�
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��� ,QVWDOODWLRQ�XQG�:DUWXQJ'LH�*HUlWH�GHU�(06�%DXUHLKH�VLQG�HQWVSUHFKHQG�GHQ�J�OWLJHQ�6FKXW]EHVWLPPXQJHQ�NRQVWUXLHUW�XP�HLQHQ�VLFKHUHQ�%HWULHE�]X�JHZlKUOHLVWHQ��%HDFKWHQ�6LH� MHGRFK��GDVV�HLQH�NRUUHNWH�0RQWDJH�VRZLH�GLH�RUGQXQJVJHPl�H�,QVWDOODWLRQ�GHU�HOHNWULVFKHQ�/HLWXQJHQ�VLFKHUJHVWHOOW�LVW�

$EELOGXQJ����'LH�1HW]WHLOSODWLQH

$EELOGXQJ����'LH�6WHXHUSODWLQH
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%HDFKWHQ�6LH�ELWWH�'LH�,QVWDOODWLRQ�PXVV�GXUFK�DXWRULVLHUWHV�)DFKSHUVRQDO�HUIROJHQ�9HUDQODVVHQ�6LH�GDKHU�GLH�0RQWDJH�GXUFK�HLQHQ�(OHNWUR�)DFKEHWULHE�
'D�HV�VLFK�KLHUEHL�XP�HLQ�VWDWLRQlUHV�*HUlW�PLW�QHW]VHLWLJHP�)HVWDQVFKOX��KDQGHOW��PX�LQVWDOODWLRQVVHLWLJ�HLQ�7UHQQVFKDOWHU��HLQJHEDXW�ZHUGHQ��

'LH�,QVWDOODWLRQ�HLQHV�(06���$XWRPDWHQ�EHVFKUlQNW�VLFK�DXI�GHQ�$QVFKOXVV�GHU�1HW]YHUVRUJXQJ�VRZLH� GHU� EHLGHQ� 6FKDOWDXVJlQJH� I�U� GDV� 6FK�W]� XQG� GHQ� /�IWHU� JHPl�� GHU� LP� *HUlWDQJHEUDFKWHQ� $QVFKOXVV�EHUVLFKW�� %HL� %HQXW]XQJ� GHV� $XWRPDWHQ� LQ� HLQHP� 1HW]ZHUN� NRPPWQRFK� GHU� %XVDQVFKOXVV� KLQ]X�� %HDFKWHQ� 6LH� KLHU]X� XQEHGLQJW� GDV� .DSLWHO������ Ä$OOJHPHLQH+LQZHLVH�]XU�9HUQHW]XQJ�YRQ�(06���$XWRPDWHQ³�
����� $QVFKOXVV�HLQHV�)HUQVWDUWWDVWHUV$Q� GLH� $QVFKOXVVNOHPPH� I�U� GHQ� )HUQVWDUWWDVWHU� NDQQ� HLQ� SRWHQWLDOIUHLHU� 7DVWHU� �6FKOLH�HU�DQJHVFKORVVHQ� ZHUGHQ�� 9HUZHQGHQ� 6LH� HLQH� VHSDUDWH�� DEJHVFKLUPWH� XQG� YHUGULOOWH� ]ZHLSROLJH/LW]H� �]�� %�� %HOGHQ� ������ DOV� =XOHLWXQJ��9HUZHQGHQ� 6LH� I�U� GLH� )HUQVWDUWOHLWXQJ� HLQ� VHSDUDWHV.DEHO�
����� $OOJHPHLQH�+LQZHLVH�]XU�9HUQHW]XQJ�YRQ�(06���$XWRPDWHQx 9HUZHQGHQ� 6LH� HLQH� DEJHVFKLUPWH� XQG� YHUGULOOWH� ]ZHLSROLJH� /LW]H� �]�� %�� %HOGHQ� ������ DOV%XVOHLWXQJ�x $FKWHQ�6LH�DXI�GLH�ULFKWLJH�3RODULWlW��$���$��XQG�%���%�x 'HU�%XV�PXVV�YRQ�*HUlW�]X�*HUlW�GXUFKJHVFKOHLIW�ZHUGHQ���6WUDQJ���6WUXNWXU�

$EELOGXQJ����.RUUHNWH�%XVYHUGUDKWXQJ
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$E]ZHLJH� RGHU� HLQH� VWHUQI|UPLJH� 9HUGUDKWXQJ� VLQG� QLFKW� HUODXEW�� 6LH� I�KUHQ� ]X6LJQDOYHUIlOVFKXQJHQ��XQG�LQVWDELOHP�%HWULHEVYHUKDOWHQ�

$EELOGXQJ����)DOVFKH�%XVYHUGUDKWXQJ��$E]ZHLJH�

$EELOGXQJ����)DOVFKH�%XVYHUGUDKWXQJ��6WHUQ�x 'LH�$EVFKLUPXQJ�GHU�(06%86���/HLWXQJ�LVW�DQ�DOOHQ�$XWRPDWHQ�PLWHLQDQGHU�]X�YHUELQGHQ�x 'LH�$EVFKLUPXQJ�GHU�(06%86���/HLWXQJ�GDUI�QXU�DQ�HLQHP�3XQNW�DQ�3(�JHOHJW�ZHUGHQ�x 'LH� (06%86� �� 7HUPLQLHUXQJ� PXVV� EHL� GHQ� *HUlWHQ� DQ� GHQ� ]ZHL� (QGHQ� GHU� %XVOHLWXQJJHVWHFNW�VHLQ��%HL�DOOHQ�DQGHUHQ�*HUlWHQ�LVW�GLH�6WHFNEU�FNH�I�U�GLH�7HUPLQLHUXQJ�DE]X]LHKHQ�
0RGHPER[HQ�XQG�79���,QWHUIDFHV�VLQG�DE�:HUN�WHUPLQLHUW�XQG�P�VVHQ�DP�$QIDQJ�E]Z��GHP(QGH�GHU�%XVOHLWXQJ�DQJHVFKORVVHQ�ZHUGHQ�E]Z��XPNRQILJXULHUW�ZHUGHQ�x 9HUOHJHQ�6LH�GDV�%XVNDEHO� QLFKW� LQ� XQPLWWHOEDUHU�1lKH� HOHNWURPDJQHWLVFKHU�)HOGHU��ZLH� VLH]�%�� YRQ�9RUVFKDOWJHUlWHQ� YRQ� /HXFKWVWRIIU|KUHQ� RGHU� 7UDIRV� I�U� +DORJHQ� �� %HOHXFKWXQJHQHU]HXJW�ZHUGHQ�x 3URJUDPPLHUHQ�6LH�MHGHQ�$XWRPDWHQ�DXI�HLQH�HLJHQH�1HW]NQRWHQQXPPHU�x 0LW� GHU� ��SROLJ� VWHFNEDUHQ� %XV�$QVFKOXVVNOHPPH� NDQQ� GHU� $XWRPDW� EHL� %HGDUI� YRP� %XVJHWUHQQW�ZHUGHQ�
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��� 5HVHW�GHV�$XWRPDWHQ8P�GLH�'DWHQ�GHV�$XWRPDWHQ�]X�O|VFKHQ�E]Z��GLH�'HIDXOW���:HUWH�]X�VHW]HQ��KDOWHQ�6LH�DOOH�GUHL7DVWHQ�JHGU�FNW�XQG�VFKDOWHQ�GLH�%HWULHEVVSDQQXQJ�HLQ��(V�HUVFKHLQW�IROJHQGHU�%LOGVFKLUP�
'$7(1�/g6&+(1".�1U���������3DU��������1HLQ

x 0LW�GHU�JU�QHQ�7DVWH�N|QQHQ�6LH�QXQ�GLH�.DUWHQQXPPHUQ�O|VFKHQ��'HU�$XWRPDW�QLPPW�NHLQH.DUWHQ�PHKU�DQ�XQG�NDQQ�PLW�HLQHU�1XPPHUQNDUWH��V��.DS����� 'LH�1XPPHUQNDUWH DXI�6HLWH����DXI�HLQH�QHXH�.DUWHQQXPPHU�DQJHOHUQW�ZHUGHQ�x 0LW� GHU� ZHL�HQ� 7DVWH� ZHUGHQ� DOOH� 3DUDPHWHU� JHO|VFKW�� $OOH� .DVVHQ]lKOHU�� %HWULHEV�VWXQGHQ]lKOHU��=HLWHLQVWHOOXQJHQ��3UHLVH��+DSS\�+RXU�=HLWHQ�XVZ��ZHUGHQ�JHQXOOW�E]Z��DXI�GLH:HUNVHLQVWHOOXQJ�JHVHW]W��'LH�.DUWHQQXPPHUQ�EOHLEHQ�JHVSHLFKHUW�x 'LH�URWH�7DVWH�EHHQGHW�GDV�5HVHW���0HQ��RKQH�'DWHQ�]X�O|VFKHQ�
����� :DUWXQJVDUEHLWHQ�DQ�GHQ�(06���$XWRPDWHQ'LH� *HUlWH� GHU� (06� �� %DXUHLKH� VLQG� ZHLWJHKHQG� ZDUWXQJVIUHL�� 'HU� (LQVDW]� KRFKZHUWLJHU.RPSRQHQWHQ�JHZlKUOHLVWHW�HLQH�ODQJH�/HEHQVGDXHU�
=XU�(LQKDOWXQJ�GHU�6LFKHUKHLWVYRUVFKULIWHQ�QDFK�',1�(1������������XQG�',1�9�9'(�����PX�� UHJHOPl�LJ�� VSlWHVWHQV� DOOH� ���0RQDWH�� HLQ� 7HVW� GHU� VLFKHUKHLWVUHOHYDQWHQ�%DXWHLOH� GHV$XWRPDWHQ�GXUFKJHI�KUW�ZHUGHQ��'D]X�YHUI�JW�GHU�$XWRPDW��EHU�HLQ�VSH]LHOOHV�7HVWSURJUDPPLQ� GHU�3URJUDPPLHUHEHQH��ZHOFKHV�PDQXHOO� DXI]XUXIHQ� LVW��'LH� UHJHOPl�LJH�'XUFKI�KUXQJGLHVHV�7HVWSURJUDPPV�OLHJW�LQ�GHU�9HUDQWZRUWXQJ�GHV�%HWUHLEHUV��$XIUXI� GHV� 7HVWSURJUDPV� VLHKH� ��� 3URJUDPPLHUXQJ� GHU� (06�� $XWRPDWHQ� XQWHU� 0HQ�� �6RQVWLJHV���6LFKHUKHLWVWHVW�
,P� QRUPDOHQ� %HWULHE� NDQQ� VLFK� LP� /DXIH� GHU� =HLW� 6FKPXW]� LP� 0�Q]SU�IHU� XQG� GHU&KLSNDUWHQHLQKHLW�DQVDPPHOQ��:HQQ�GLH�9HUVFKPXW]XQJ�HLQHQ�EHVWLPPWHQ�*UDG��EHUVFKUHLWHW�N|QQHQ� 6W|UXQJHQ� DXIWUHWHQ�� 'LH� 5HLQLJXQJ� GHU� JHVW|UWHQ� .RPSRQHQWH� NDQQ� KLHU� $EKLOIHVFKDIIHQ�x )�U� GLH� &KLSNDUWHQHLQKHLW� N|QQHQ� 6LH� YRQ� XQV� VSH]LHOOH� 5HLQLJXQJVVHWV� EH]LHKHQ�� 'DPLWODVVHQ� VLFK� OHLFKWH� 9HUVFKPXW]XQJHQ� GHU� .RQWDNWLHUHLQKHLW� HQWIHUQHQ�� 6LH� N|QQHQ� GHQ9HUVFKPXW]XQJVJUDG�GHU�&KLSNDUWHQHLQKHLW�HUKHEOLFK�YHUULQJHUQ��ZHQQ�6LH�.XQGHQNDUWHQ�YRUGHQ�$XIZHUWHQ�SU�IHQ�XQG�JJI��UHLQLJHQ�RGHU�DXVVRUWLHUHQ�x 'HU�0�Q]SU�IHU�NDQQ�YRQ�DXWRULVLHUWHQ�7HFKQLNHUQ�DXVJHEDXW�XQG�JHUHLQLJW�ZHUGHQ�



%HGLHQXQJVDQZHLVXQJ�	�3URGXNWEHVFKUHLEXQJ�(06���[�����[�����[

%HFNPDQQ�*PE+������� 6HLWH���

� =HLWYHUNDXI�PLW�GHQ�(06���$XWRPDWHQ1DFK�DEJHVFKORVVHQHU�3URJUDPPLHUXQJ��V��$EVFKQLWW����3URJUDPPLHUXQJ�GHU�(06���$XWRPDWHQDE� 6HLWH� ���� NDQQ� PLW� GHQ� (06� �� $XWRPDWHQ� HLQ� =HLWYHUNDXI� GXUFKJHI�KUW� ZHUGHQ�� -H� QDFK$XVVWDWWXQJ�GHV�*HUlWV�NDQQ�GHU�9HUNDXI�PLW�0�Q]HQ�XQG�RGHU�PLWWHOV�HLQHU�&KLSNDUWH�HUIROJHQ�
%LWWH�EHDFKWHQ�6LH�%HL�GHU�IROJHQGHQ�%HVFKUHLEXQJ�ZLUG�GLH�ZHUNVVHLWLJH�3URJUDPPLHUXQJ�GHV�$XWRPDWHQYRUDXVJHVHW]W�

6ROOWHQ� 6LH� GHQ� $XWRPDWHQ� EHUHLWV� DXI� DQGHUH� :HUWH� SURJUDPPLHUW� KDEHQ�� ZLH� ]�%�� DQGHUH9RUODXI]HLW��DQGHUHU�0LQGHVWHLQZXUI�RGHU�)HUQVWDUW���)XQNWLRQ�DXV��GDQQ�NDQQ�GDV�9HUKDOWHQ�GHV$XWRPDWHQ�DEZHLFKHQ���� =HLWYHUNDXI�PLW�0�Q]HQ'LH�(06���$XWRPDWHQ�KDEHQ�HLQ�]ZHL]HLOLJHV�'LVSOD\���EHU�GDV�VLH�GHP�.XQGHQ�,QIRUPDWLRQHQ�EHUPLWWHOQ�
=X�%HJLQQ�GHV�=DKOXQJVYRUJDQJV�LVW�GLH�.DELQH�IUHL�XQG�GDV�'LVSOD\�]HLJW�IROJHQGHV�DQ�




�����)5(,�����


�����¼ �����0LQ
1DFK�(LQZXUI�GHU�HUVWHQ�0�Q]H�]HLJW�GHU�$XWRPDW�GLH�IUHLJHJHEHQH�=HLW�DQ��]�%�

�����¼ �����0LQ�����¼�0,1,080
6RODQJH�GHU�0LQGHVWHLQZXUI�QRFK�QLFKW�HUUHLFKW�LVW�EOHLEW�LQ�GHU�]ZHLWHQ�=HLOH�GHV�'LVSOD\V�GHU+LQZHLV� DXI� GHQ� 0LQGHVWHLQZXUI� VWHKHQ�� 'XUFK� (LQZXUI� ZHLWHUHU� 0�Q]HQ� ZLUG� GHU� =HLWZHUWHUK|KW��6REDOG�GHU�0LQGHVWHLQZXUI�HUUHLFKW�ZLUG�]HLJW�GDV�'LVSOD\�IROJHQGHV�DQ

�����¼ �����0LQ0$;,0$/=(,7 ��P
0LW�GHP�(LQZXUI�ZHLWHUHU�0�Q]HQ�VWHLJW�GLH�=HLW�HQWVSUHFKHQG�DQ��'LH�9RUODXI]HLW�EHJLQQW�PLWMHGHP�0�Q]HLQZXUI� QHX�� G�K�� GHU�.XQGH� KDW� QDFK� GHP�(LQZXUI� GHU� OHW]WHQ�0�Q]H� LPPHU� GLHYROOH�9RUODXI]HLW�6REDOG�GLH�1lKH�GHU�0D[LPDO]HLW�HUUHLFKW�ZLUG��NDQQ�GXUFK�(LQZXUI�HLQHU�K|KHUZHUWLJHQ�0�Q]HHLQH�hEHU]DKOXQJ�HLQWUHWHQ��'HU�$XWRPDW�ZDUQW�GDYRU�GXUFK�IROJHQGH�$Q]HLJH�

������¼ ������0LQ1LFKW��EHU]DKOHQ
:HQQ�HLQH�hEHU]DKOXQJ�HLQJHWUHWHQ�LVW��VR�HUVFKHLQW�GLH�=HLWDQ]HLJH�LQ�IROJHQGHU�:HLVH�
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������¼ ������0LQ0D[LPXP�HUUHLFKW
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� 3URJUDPPLHUXQJ�GHU�(06���$XWRPDWHQ1DFK�HUIROJWHU�YRUVFKULIWVPl�LJHU�,QVWDOODWLRQ�GHV�(06���$XWRPDWHQ��N|QQHQ�QXQ�GLH�%HWULHEV�SDUDPHWHU�QDFK�HLJHQHQ�%HG�UIQLVVHQ�IHVWJHOHJW�ZHUGHQ��'XUFK�GLH�0HQ�VWUXNWXU�XQG�GLH%HQXW]HUI�KUXQJ��EHU�GDV�]ZHL]HLOLJH�'LVSOD\�JHVWDOWHW�VLFK�GLH�3URJUDPPLHUXQJ�VHKU�HLQIDFK���� $XIEDX�GHU�0HQ�VWUXNWXU1XU�(06���� 1XU�(06���������� (06����������������
3URJUDPPLHUHEHQH ��±�.DVVHQ]lKOHU ��±�%HWULHEV]HLWHQ ��±�3UHLVH ��±(LQVWHOOXQJHQ ����8KU��+DSS\�+RXU ��±�6RQVWLJHV ��±�)HVWSUHLV�RSWLRQDO�p��p .DVVH�7DJ %HWULHEVVWXQGHQ�� 0LQGHVWHLQZXUI1RUPDO 0D[LPDO]HLW 6WXQGH 7HVW���6WRS0DVWHUIODJ )HVWSUHLV�DNWLY

p��p :HUWPDUNHQ�7DJ %HWULHEVVWXQGHQ�� =HLW�1RUPDO (LQVFKDOW�YHU]|JHUXQJ 0LQXWH 7DJHVNDVVHQO|VFKHQ ��=HLW�PD[�
.DUWH�7DJp��p hEHU]DKOXQJ %HWULHEVVWXQGHQ�� 0LQGHVWHLQZXUI+DSS\�+RXU /�IWHUQDFKODXI]HLW :RFKHQWDJ *HUlW�LQ%HWULHE 7LPHU��)HVWSUHLVhEHU]DKOXQJp��p .XQGHQ�7DJ 9RUJDEH�%HWU��� =HLW�+DSS\�+RXU�%DU 5HLQLJXQJV�PRGXV 7DJ $XWRPDWLN�O|VFKXQJ 7LPHU��)HVWSUHLV.XQGHQ�7DJp��p .DVVH�*HVDPW 9RUJDEH�%HWU��� =HLW�+DSS\�+RXU�.DUWH )HUQVWDUW 0RQDW 1HW]NQRWHQ�QXPPHU 7LPHU��)HVWSUHLV.DVVH�*HVDPWp��p :HUWP��*HVDPW $Q]DKO�7HVWOlXIH 7DULIPRGXV 0�Q]IUHLJDEH ++�7LPHU�6WDUW]HLW *UR�H�1XPPHUI�U�5HVW]HLW 7LPHU��)HVWSUHLV:HUWP��*HVDPWp��p .XQGHQ�*HV� 0DVWHU$XIODGXQJ 7DULI���DE�[[��¼ 6SHUU]HLW ++�7LPHU�(QG]HLW 'LVSOD\�.RQWUDVW 7LPHU��)HVWSUHLVp��p .DUWH�*HVDPW 9DULRNDUWHQ$XIODGXQJ =HLW�7DULI�� 6SHLFKHUQ�EHL6WURPDXVIDOO ++�7LPHU�0RQWDJ 6HNXQGHQ$Q]HLJHp��p .XQGHQ�*HVDPW 7DULI���DE�[[��¼ :HUWPDUNHQ]lKOHQ ++�7LPHU�'LHQVWDJ 0DVWHUFRGH

p��p $XIODGXQJ�7DJ =HLW�7DULI�� %HWU���:DUQXQJ ++�7LPHU�0LWWZRFK .DVVHQDEIUDJH
p��p $XIODGXQJ�*HVDPW :HUWPDUNHQ�ZHUW =DKO�6SHUUH ++�7LPHU�'RQQHUVWDJ 6LFKHUKHLWVWHVW
p��p 3HUVRQDO.DVVH %XFKXQJV�VFKULWWZHLWH ++�7LPHU�)UHLWDJp��p +DSS\�+RXU.DUWH ++�7LPHU�6DPVWDJp��p .DUWHQDXIOD�GXQJ�PD[� ++�7LPHU�6RQQWDJ++�7LPHU�����IROJHQ7DEHOOH����3DUDPHWHU�EHUVLFKW
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'LH� 3URJUDPPLHUHEHQH� ZLUG� LQ� �� E]Z�� �� ORJLVFKH� 8QWHUPHQ�V� XQWHUWHLOW�� .DVVHQ]lKOHU�%HWULHEV]HLWHQ��3UHLVH��(LQVWHOOXQJHQ��8KU���+DSS\�±�+RXU��6RQVWLJHV�XQG�)HVWSUHLV��RSWLRQDO�,QQHUKDOE�GLHVHU�8QWHUPHQ�V�EHILQGHQ�VLFK�GLH�]XJHK|ULJHQ�3URJUDPPSDUDPHWHU�E]Z��=lKOHU�
����� $XVZDKO�YRQ�3URJUDPPSDUDPHWHUQ6LH� JHODQJHQ� LQ� GHQ� 3URJUDPPLHUPRGXV� GXUFK� GDV� (LQI�KUHQ� ,KUHU� 0DVWHUNDUWH�� 'DV� 'LVSOD\]HLJW� 3URJUDPPLHUHEHQH� (1'(��������!
0LW�GHU�URWHQ�E]Z��JU�QHQ�7DVWH�ZlKOHQ�VLH�GDV�8QWHUPHQ��

��±�.DVVHQ]lKOHU�   !
0LW� MHGHP� ZHLWHUHQ� 'UXFN� DXI� GLH� URWH� 7DVWH� JHODQJHQ� 6LH� ]XP� QlFKVWHQ� 8QWHUPHQ��� 'XUFK'U�FNHQ� GHU� JU�QHQ� 7DVWH� JHODQJHQ� 6LH� ]XP� YRUKHULJHQ� 8QWHUPHQ��� 7DEHOOH� � ]HLJW� HLQHhEHUVLFKW�GHU�3URJUDPPSDUDPHWHU��:HQQ�6LH�GDV�JHZ�QVFKWH�8QWHUPHQ��HUUHLFKW�KDEHQ��N|QQHQ6LH� PLW� GHU� ZHL�HQ� 7DVWH� GHQ� JHZ�QVFKWHQ� 3URJUDPPSDUDPHWHU� LQQHUKDOE� GHV� 8QWHUPHQ�VDXVZlKOHQ������ %HDUEHLWHQ�YRQ�3URJUDPPSDUDPHWHUQ=XP� %HDUEHLWHQ� YRQ� 3DUDPHWHUQ� ZHUGHQ� GLH� 7DVWHQ� *U�Q� XQG� 5RW� YHUZHQGHW�� (V� JLEW� I�QIYHUVFKLHGHQH�$UWHQ�YRQ�3DUDPHWHUQ��GLH�JHPl��7DEHOOH�� YHUlQGHUW�ZHUGHQ�N|QQHQ�
3DUDPHWHUDUW (GLWLHUP|JOLFKNHLW$ ±�=lKOHU /|VFKHQ�PLW�GHU�URWHQ�7DVWH% ±�=lKOHUYRUJDEH (UK|KHQ�PLW�GHU�JU�QHQ�7DVWH��YHUULQJHUQ�PLW�GHU�URWHQ�7DVWH& ��%HWULHEVZHUW� (UK|KHQ�PLW�GHU�JU�QHQ�7DVWH��YHUULQJHUQ�PLW�GHU�URWHQ�7DVWH' ��%HWULHEVZHUW� 8PVFKDOWHQ�]ZLVFKHQ�-$�XQG�1(,1�PLW�GHQ�7DVWHQ�*U�Q�XQG�5RW( ��%HWULHEVZHUW� 5�FNVHW]HQ�DXI�9RUJDEHZHUWH�GXUFK�JOHLFK]HLWLJHQ�'U�FNHQ�GHU�7DVWHQ*U�Q�XQG�5RW�7DEHOOH����'LH�3DUDPHWHUDUWHQ
����� 3URJUDPPLHUDEODXI�DP�%HLVSLHO�GHU�0D[LPDO]HLW/HVHQ�6LH�GHQ�IROJHQGHQ�$EVFKQLWW�ELWWH�JHQDX�$P�%HLVSLHO�GHU�3URJUDPPLHUXQJ�GHU�0D[LPDO]HLW�ZLUG�GDV�3URJUDPPLHUXQJVYHUIDKUHQGHU�(06���$XWRPDWHQ�DXVI�KUOLFK�HUOlXWHUW�
'HU�3DUDPHWHU�I�U�GLH�0D[LPDO]HLW�LVW�8QWHUPHQ������(LQVWHOOXQJHQ�DOV�HUVWHU�3XQNW�]X�ILQGHQ�)�KUHQ�6LH�GLH�0DVWHUNDUWH�HLQ��'DV�'LVSOD\�]HLJW�

3URJUDPPLHUHEHQH� (1'(��������!
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���8P� LQ� GDV�8QWHUPHQ�� �� ]X� JHODQJHQ� GU�FNHQ� 6LH� ��PDO� GLH� URWH� 7DVWH� �RGHU� ��PDO� JU�Q��
��(LQVWHOOXQJHQ�   !

��� 1XQ�GU�FNHQ�6LH���PDO�GLH�ZHL�H�7DVWH��6LH�JHODQJHQ�]XP�HUVWHQ�3DUDPHWHU�LP�8QWHUPHQ����
0D[LPDO]HLW���P���������p��p ���

���0LW�GHQ�7DVWHQ�*U�Q� ����XQG�5RW� ����N|QQHQ�6LH�GLH�0D[LPDO]HLW� HUK|KHQ�E]Z��YHUULQJHUQ�'HU�YHUlQGHUWH�:HUW�ZLUG�VRIRUW�DXWRPDWLVFK�JHVSHLFKHUW����:HQQ� GHU� :HUW� NRUUHNW� HLQJHVWHOOW� LVW�� N|QQHQ� 6LH� PLW� GHU� ZHL�HQ� 7DVWH� ]XP� QlFKVWHQ3DUDPHWHU�ZHFKVHOQ�
����� 9HUODVVHQ�GHU�3URJUDPPLHUHEHQH'DV�9HUODVVHQ�GHU�3URJUDPPLHUHEHQH�ZLUG�DP�%HLVSLHO�GHU�0D[LPDO]HLW�HUOlXWHUW�

0D[LPDO]HLW���P���������p��p ���
��� 'U�FNHQ�6LH�GLH�ZHL�H�7DVWH�VR�RIW��ELV�6LH�]XU�HUVWHQ�6HLWH�GHV�8QWHUPHQ�V�JHODQJHQ�

��±�(LQVWHOOXQJHQ�   !
���:HFKVHOQ�6LH�PLW�GHQ�7DVWHQ�*U�Q�RGHU�5RW�]XP�6WDUWELOGVFKLUP�GHU�3URJUDPPLHUHEHQH�

3URJUDPPLHUHEHQH� (1'(��������!
���'U�FNHQ�6LH�GLH�ZHL�H�7DVWH�XP�GLH�.DUWH�DXV]XZHUIHQ��'DV�'LVSOD\�]HLJW�ZLHGHU�GLH6WDQGDUGDQ]HLJH�DQ��VRIHUQ�GLH�.DELQH�IUHL�LVW�
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��� 'LH�3URJUDPPSDUDPHWHU�GHU�(06���$XWRPDWHQ'LH�3URJUDPPLHUXQJ� DOOHU�ZHLWHUHQ�3DUDPHWHU� HUIROJW� DXI� JOHLFKH�:HLVH��(LQH�$XIOLVWXQJ� DOOHU3URJUDPPSDUDPHWHU� QDFK� 3DUDPHWHUHEHQHQ� VRUWLHUW� ILQGHQ� 6LH� LP� )ROJHQGHQ�� +LQZHLVH� DXIDQGHUH�3DUDPHWHU� LQQHUKDOE�HLQHU�%HVFKUHLEXQJ�HUIROJHQ�XQWHU�$QJDEH�GHV�8QWHUPHQ�V�0�XQGGHU�3DUDPHWHUQXPPHU�1��'LH�0D[LPDO]HLW�EHILQGHW�VLFK�EHLVSLHOVZHLVH� LP�0HQ����1XPPHU���RGHU� NXU]� 0�1��� ,Q� HFNLJHQ� .ODPPHUQ� ZLUG� MHZHLOV� GHU� :HUWHEHUHLFK� HLQHV� 3DUDPHWHUVDQJHJHEHQ��'LH�%XFKVWDEHQ�>[@­ YRU�GHP�3IHLO�JHEHQ�GLH�$UW�GHV�3DUDPHWHUV�ZLH�LQ�7DEHOOH��EHVFKULHEHQ�DQ������ 8QWHUPHQ������.DVVHQ]lKOHU�� .DVVH�7DJ >$@ ­ ,Q�GLHVHP�3DUDPHWHU�ZHUGHQ�GLH�%DU]DKOXQJHQ��%HVRQQXQJVYHUNlXIH��DP$XWRPDWHQ� SUR� 7DJ� DXIVXPPLHUW�� >����������������� ¼@� :HQQ� GHU� 3DUDPHWHU$XWRPDWLNO|VFKXQJ��0�1���DXI�-$�VWHKW��ZHUGHQ�GLH�=lKOHU�XP���8KU�DXWRPDWLVFK�JHO|VFKW�'LHV� JLOW� I�U� DOOH� 7DJHV]lKOHU�� $OOH� 7DJHV]lKOHU� N|QQHQ� JHPHLQVDP� PLW� GHP� 3DUDPHWHU7DJHVNDVVHQ�O|VFKHQ�JHO|VFKW�ZHUGHQ���0�1����� :HUWPDUNHQ�7DJ >$@ ­ $XIVXPPLHUXQJ�GHU�:HUWPDUNHQ�SUR�7DJ��>�����������6W�FN@��8PGHQ�:HUWPDUNHQXPVDW]�LQ�¼�]X�HUKDOWHQ��PX��GLHVHU�:HUW�PLW�GHP�:HUWPDUNHQZHUW��0�1���PXOWLSOL]LHUW�ZHUGHQ��� .DUWH�7DJ >$@­$XIVXPPLHUXQJ�DOOHU�(LQ]DKOXQJHQ��GLH��EHU�.DUWH�HUIROJWHQ��SUR�7DJ��� hEHU]DKOXQJ >$@­ $XIVXPPLHUXQJ�GHU�hEHU]DKOXQJHQ��>�������������¼@��(LQH�hEHU]DKOXQJWULWW�HLQ��ZHQQ�HLQ�.XQGH�NXU]�YRU�(UUHLFKHQ�GHV�0D[LPDOHLQZXUIV�HLQH�K|KHUZHUWLJH�0�Q]HHLQZLUIW��6LQG�]�%��EHUHLWV����¼�HLQJHZRUIHQ��GLH�PD[LPDOH�(LQZXUIVXPPH�OLHJW�EHL����¼��VRWULWW�EHL�(LQZXUI�HLQHU���¼�0�Q]H�HLQH�hEHU]DKOXQJ�YRQ���¼�DXI��� .XQGHQ�7DJ >$@­ $Q]DKO�GHU�.XQGHQ�SUR�7DJ�>��������@��/|VFKHQ�PLW�527��� .DVVH�*HVDPW >$@­ %DUHLQ]DKOXQJHQ��%HVRQQXQJHQ��DP�$XWRPDWHQ�>�����������������¼@��� :HUWPDUNHQ�*HVDPW >$@­ $Q]DKO�GHU�HLQJHZRUIHQHQ�:HUWPDUNHQ�>���������6W�FN@��� .DUWH� *HVDPW >$@ ­ $XIVXPPLHUXQJ� DOOHU� (LQ]DKOXQJHQ�� GLH� �EHU� .DUWH� HUIROJWHQ>�����������������¼@��� .XQGHQ�*HVDPW >$@­ $Q]DKO�GHU�.XQGHQ�>��������@���� .DUWHQDXIODGXQJ�7DJ >$@­ YRQ�.XQGHQ�RGHU�3HUVRQDO�PLW�0�Q]HQ�DXI�.DUWHQ�HLQJH]DKOWH%HWUlJH�SUR�7DJ����.DUWHQDXIODGXQJ� *HVDPW >$@ ­ YRQ� .XQGHQ� RGHU� 3HUVRQDO� PLW� 0�Q]HQ� DXI� .DUWHQHLQJH]DKOWH�*HVDPWEHWUlJH����3HUVRQDONDVVH��>$@ ­ YRQ�3HUVRQDONDUWHQ�JH]DKOWH�%HVRQQXQJHQ����� 8QWHUPHQ������%HWULHEV]HLWHQ���%HWULHEVVWXQGHQ���>$@ ­ %HWULHEVVWXQGHQ�GHU�.DELQH�DXIZlUWV]lKOHQG�>������������K@����%HWULHEVVWXQGHQ�� >&�(@ ­ $XVJHKHQG�YRP�9RUJDEHZHUW�%HWULHEVVWXQGHQ����0�1���]lKOWGLHVHU� =lKOHU� U�FNZlUWV� ELV� DXI� �� >������������ K@�� 0LW� GHQ� 7DVWHQ� *5h1� XQG� 527� NDQQGLHVHU� :HUW� LQ� �K� �� 6FKULWWHQ� HUK|KW� E]Z�� YHUULQJHUW� ZHUGHQ�� :HQQ� GHU� 3DUDPHWHU� %��:DUQXQJ��0�1����DXI�-$�JHVHW]W�LVW��HUVFKHLQW�LP�)UHL]XVWDQG�OLQNV�REHQ�HLQ�3XQNW��VREDOGGLHVHU�=lKOHU�1XOO�HUUHLFKW�KDW�'XUFK� JOHLFK]HLWLJHV� 'U�FNHQ� GHU� 7DVWHQ� *5h1� XQG� 527� ZLUG� GHU� 9RUJDEHZHUW%HWULHEVVWXQGHQ����0�1���JHVHW]W�
���%HWULHEVVWXQGHQ�� >&�(@­ VLHKH�%HWULHEVVWXQGHQ�����9RUJDEHZHUW�%HWULHEVVWXQGHQ�� >%@ ­ >���������K@��0LW�GHQ�7DVWHQ�*5h1�XQG�527�NDQQGLHVHU�:HUW�LQ��K���6FKULWWHQ�HUK|KW�E]Z��YHUULQJHUW�ZHUGHQ����9RUJDEHZHUW�%HWULHEVVWXQGHQ�� >%@­ VLHKH�9RUJDEHZHUW��
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���7HVWODXI >$@­ =lKOHU�I�U�GLH�JHVWDUWHWHQ�7HVWOlXIH�>��������@����0DVWHU�$XIODGXQJ�>$@ ­ 'LHVHU�=lKOHU�]HLJW�GLH�PLW�GHU�0DVWHUNDUWH�DXIJHODGHQHQ�%HWUlJHDQ��(V�ZHUGHQ�QXU�GLH�]XVlW]OLFK�DXIJHEXFKWHQ�%HWUlJH�DGGLHUW�]�%��5HVWZHUW�GHU�.DUWH� ����QHXHU� :HUW� ������  !� $GGLWLRQ� YRQ� ����� DXI� GHQ� =lKOHU� 0DVWHU� $XIODGXQJ�� $E]�JH�6XEWUDNWLRQHQ��YRQ�.XQGHQNDUWHQ�ZHUGHQ�QLFKW�YRP�=lKOHU�VXEWUDKLHUW����9DULRNDUWHQ�$XIODGXQJ� >$@ ­ 'LHVHU� =lKOHU� ]HLJW� GLH� PLW� HLQHU� HQWVSUHFKHQGSURJUDPPLHUWHQ�9DULRNDUWH�DXIJHODGHQHQ�%HWUlJH�DXI�.XQGHQNDUWHQ�DQ������ 8QWHUPHQ������3UHLVH���0LQGHVWHLQZXUI�1RUPDO >&@ ­ 0LQGHVWHLQZXUI� I�U�GHQ�1RUPDOWDULI� >�������������¼@��'HU:HUW�NDQQ�LQ���&HQW���6FKULWWHQ�HUK|KW�E]Z��YHUULQJHUW�ZHUGHQ��6WDQGDUGHLQVWHOOXQJ����¼����=HLWIUHLJDEH� 1RUPDO >&@ ­ =HLWIUHLJDEH� I�U� GHQ� 0LQGHVWHLQZXUI� 1RUPDO>�6HN������PLQ��VHN@��'HU :HUW�NDQQ�LQ�6HNXQGHQ��6FKULWWHQ�HUK|KW�E]Z��YHUULQJHUW�ZHUGHQ�6WDQGDUGHLQVWHOOXQJ����PLQ����0LQGHVWHLQZXUI� +DSS\�+RXU >&@ ­ 0LQGHVWHLQZXUI� I�U� GHQ� +DSS\� �� +RXU� �� 7DULI>������������� ¼@�� 'HU� :HUW� NDQQ� LQ� �� &HQW� �� 6FKULWWHQ� HUK|KW� E]Z�� YHUULQJHUW� ZHUGHQ�6WDQGDUGHLQVWHOOXQJ����¼����=HLWIUHLJDEH�+DSS\�+RXU�%DU >&@ ­ =HLWIUHLJDEH�I�U�GHQ�0LQGHVWHLQZXUI�+DSS\���+RXU�I�U%DU]DKOHU� >�6HN������PLQ��VHN@�� 'HU� :HUW� NDQQ� LQ� 6HNXQGHQ� �� 6FKULWWHQ� HUK|KW� E]Z�YHUULQJHUW�ZHUGHQ��6WDQGDUGHLQVWHOOXQJ����PLQ����=HLWIUHLJDEH�+DSS\�+RXU�.DUWH >&@ ­ =HLWIUHLJDEH�I�U�GHQ�0LQGHVWHLQZXUI�+DSS\���+RXUI�U�.DUWHQ]DKOHU�>�6HN������PLQ��VHN@��'HU�:HUW�NDQQ�LQ�6HNXQGHQ���6FKULWWHQ�HUK|KW�E]Z�YHUULQJHUW�ZHUGHQ��6WDQGDUGHLQVWHOOXQJ����PLQ����7DULIPRGXV >'@ ­ 7DULIPRGXV�DNWLY��-$�EHGHXWHW��GDVV�GDV�5DEDWWV\VWHP�HLQJHVFKDOWHW� LVW�*OHLFK]HLWLJ�ZLUG�GHU��+DSS\���+RXU���0RGXV�DXVJHVFKDOWHW�:HLWHUH�,QIRUPDWLRQHQ�)LQGHQ�6LHLP� .DSLWHO� ����� Ä'DV� ��VWXILJH� 7DULIV\VWHP� GHU� (06� �� $XWRPDWHQ³� DXI� 6HLWH� ���6WDQGDUGHLQVWHOOXQJ��1(,1���7DULIVWXIH���DE >&@ ­ 'LHVHU�3DUDPHWHU�JLEW�DQ��DE�ZHOFKHP�%HWUDJ�HLQ�5DEDWW�QDFK�7DULI��JHZlKUW�ZLUG�>�������������¼@��6WDQGDUGHLQVWHOOXQJ�����¼����=HLW� 7DULIVWXIH� � >&@ ­ =HLWIUHLJDEH� I�U� GHQ� 5DEDWW� �� 7DULI� �� >�6HN������PLQ��VHN@�6WDQGDUGHLQVWHOOXQJ����PLQ����7DULIVWXIH���DE >&@ ­ 'LHVHU�3DUDPHWHU�JLEW�DQ��DE�ZHOFKHP�%HWUDJ�HLQ�5DEDWW�QDFK�7DULI��JHZlKUW�ZLUG�>�������������¼@��6WDQGDUGHLQVWHOOXQJ�����¼�����=HLW� 7DULIVWXIH� � >&@ ­ =HLWIUHLJDEH� I�U� GHQ� 5DEDWW� �� 7DULI� �� >�6HN������PLQ��VHN@�6WDQGDUGHLQVWHOOXQJ����PLQ�����:HUWPDUNHQZHUW >&@ ­ $QJDEH�GHV�:HUWV�HLQHU�:HUWPDUNH�>������¼@�� 6WDQGDUGHLQVWHOOXQJ��¼�����.DUWHQ� %XFKXQJVVFKULWWZHLWH >&@ ­ 6FKULWWZHLWH�� PLW� GHU� =DKOXQJHQ� YRQ� .XQGHQ�� XQG3HUVRQDONDUWHQ�DEJHEXFKW�ZHUGHQ��6WDQGDUGHLQVWHOOXQJ���¼�����+DSS\� �� +RXU� �� .DUWH >'@ ­ :HQQ� GLHVHU� 3DUDPHWHU� DXI� -$� JHVHW]W� LVW�� EHNRPPHQ.DUWHQNXQGHQ�LPPHU�GHQ�+DSS\���+RXU���7DULI��6WDQGDUGHLQVWHOOXQJ�1(,1��'LHVHU�3DUDPHWHUNDQQ�QLFKW�JHQXW]W�ZHUGHQ��ZHQQ�GDV�5DEDWWV\VWHP�HLQJHVFKDOWHW�LVW��0�1�������.DUWHQDXIODGXQJ� 0D[LPDOZHUW >&@ ­ .XQGHQ� RGHU� 3HUVRQDO� N|QQHQ� LKUH� .DUWHQVHOEVWlQGLJ� GXUFK�0�Q]HLQZXUI� VRODQJH� DXIODGHQ��ZLH� GLHVHU�:HUW� QRFK� QLFKW� �EHUVFKULWWHQLVW��+DEHQ�6LH�]XP�%HLVSLHO�DOV�0D[LPDOZHUW�����¼�HLQJHJHEHQ��XQG�GLH�.DUWH�KDW����¼�:HUW�VR�NDQQ�GHU�.XQGH�GXUFK�(LQZXUI�YRQ���¼�GLH�.DUWH�DXI�����¼�DXIODGHQ�



%HGLHQXQJVDQZHLVXQJ�	�3URGXNWEHVFKUHLEXQJ�(06���[�����[�����[

%HFNPDQQ�*PE+������� 6HLWH���

����� 8QWHUPHQ������(LQVWHOOXQJHQ���0D[LPDO]HLW�>&@ ­0D[LPDOH�%HVRQQXQJV]HLW�>������PLQ@��6WDQGDUGHLQVWHOOXQJ����PLQ����(LQVFKDOWYHU]|JHUXQJ >&@ ­ 9RUODXI]HLW� GHU� .DELQH� >������ PLQ@�� 'LH� .DELQH� NDQQ� �EHUHLQHQ� )HUQVWDUWWDVWHU� YRU� $EODXI� GHU� 9RUODXI]HLW� JHVWDUWHW� ZHUGHQ�� ZHQQ� GHU� 3DUDPHWHU)HUQVWDUW��0�1���DXI�-$�VWHKW��6WDQGDUGHLQVWHOOXQJ���PLQ����/�IWHUQDFKODXI]HLW�>&@ ­ .�KO]HLW�GHU�.DELQH�>������PLQ@� 6WDQGDUGHLQVWHOOXQJ���PLQ����5HLQLJXQJVPRGXV >'@ ­ 5HLQLJXQJVPRGXV� DNWLY��5HLQLJXQJVPRGXV� -$�EHGHXWHW�� GDVV� GLH.DELQH�ELV�]XU�%HVWlWLJXQJ�GHU�5HLQLJXQJ�JHVSHUUW�EOHLEW��$XI�GHP�'LVSOD\�ZLUG�QDFK�$EODXIGHU�%HVRQQXQJ�XQG�GHU�.�KOSKDVH�IROJHQGHV�DQJH]HLJW�
*(5b7�:,5'*(5(,1,*7��

'LH� 6SHUUH� ZLUG� GXUFK� %HWlWLJHQ� GHV� )HUQVWDUWV� DXIJHKREHQ�� 6WDQGDUGHLQVWHOOXQJ� 1(,1�5HLQLJXQJVPRGXV�LVW�QXU�EHL�DEJHVFKDOWHWHU�6SHUU]HLW��0�1���P|JOLFK����)HUQVWDUW >'@ ­ :HQQ�GHU�3DUDPHWHU�)HUQVWDUW�DXI�-$�VWHKW��NDQQ�GLH�.DELQH�YRU�$EODXI�GHU9RUODXI]HLW��EHU�HLQHQ�)HUQVWDUWWDVWHU�JHVWDUWHW�ZHUGHQ� 6WDQGDUGHLQVWHOOXQJ�-$����0�Q]IUHLJDEH >'@ ­ 0�Q]IUHLJDEH�� -$� EHGHXWHW�� GDVV� QDFK� HUIROJWHP� .DELQHQVWDUWZHLWHUKLQ� 0�Q]HQ� ELV� ]XU� 0D[LPDO]HLW� HLQJHZRUIHQ� ZHUGHQ� N|QQHQ�� 6WDQGDUGHLQVWHOOXQJ1(,1���� 6SHUU]HLW >'@ ­ $EN�KOVSHUU]HLW�� -$� EHGHXWHW� NHLQH� 0�Q]DQQDKPH� ZlKUHQG� GHU/�IWHUQDFKODXISKDVH�� 6WDQGDUGHLQVWHOOXQJ� -$�� :XUGH� GLH� 6SHUU]HLW� DEJHVFKDOWHW�� LVW� NHLQ5HLQLJXQJVPRGXV��0�1���P|JOLFK���� 6SHLFKHUQ�EHL�6WURPDXVIDOO >'@ ­ =XVWDQG� VSHLFKHUQ��%HL� -$�HUIROJW�GLH�6SHLFKHUXQJ�GHU5HVW]HLWHQ�HLQHU�ODXIHQGHQ�%HVRQQXQJ�EHL�1HW]DXVIDOO��6WDQGDUGHLQVWHOOXQJ�-$�����:HUWPDUNHQ� ]lKOHQ >'@ ­ :HUWPDUNHQZHUW� DXI� 7DJHV�� XQG� *HVDPWNDVVHQ� DGGLHUHQ�6WDQGDUGHLQVWHOOXQJ�-$�����%HWULHEVVWXQGHQ� ��:DUQXQJ >'@ ­:HQQ� GHU� 3DUDPHWHU� %��:DUQXQJ� �0�1���� DXI� -$JHVHW]W�LVW��HUVFKHLQW� LP�)UHL]XVWDQG�OLQNV�REHQ�HLQ�3XQNW��VREDOG�GLHVHU�=lKOHU�1XOO�HUUHLFKWKDW� x


����)5(,�����


�����¼� �����0LQ��� =DKO�6SHUUH�>&@ ­'LHVH�=HLW�LQ�6HNXQGHQ�JLEW�DQ��ZDQQ�GLH�(LQ]DKOXQJ�DXWRPDWLVFK�JHJHQZHLWHUH� =DKOXQJ� JHVSHUUW� ZLUG�� :HQQ� GLH� =DKO�6SHUUH� ]�%�� ��� 6HNXQGHQ� LVW�� ZLUG� ��6HNXQGHQ�QDFK�(LQZXUI�GHV�OHW]WHQ�*HOGVW�FNHV�GLH�(LQ]DKOXQJ�JHVSHUUW��(V�NDQQ�HUVW�ZLHGHUQDFK�$EODXI�GHU�%HVRQQXQJ�ZLHGHU�JH]DKOW�ZHUGHQ��8P�GLH�=DKO�6SHUUH�DE]XVFKDOWHQ�PX�GHU�:HUW�DXI��µ�¶�JHVWHOOW�VHLQ��,Q�GLHVHP�)DOO�NDQQ�ELV�]XP�$EODXI�GHU�(LQVFKDOWYHU]|JHUXQJJH]DKOW�ZHUGHQ�8QWHUPHQ������8KU���+DSS\�+RXU��� 6WXQGHQ >&@­ (LQVWHOOXQJ�GHU�8KU]HLW���6WXQGHQ��'LH�6WXQGHQ�ZHUGHQ�EOLQNHQG�GDUJHVWHOOW�
=HLW�����������������p��p ���

���0LQXWHQ >&@­ (LQVWHOOXQJ�GHU�8KU]HLW���0LQXWHQ�
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���:RFKHQWDJ >&@­ (LQVWHOOXQJ�GHV�:RFKHQWDJHV�'DWXP��0,�������������p��p ���
���7DJ >&@­ (LQVWHOOXQJ�GHV�7DJHVGDWXPV����0RQDW >&@­ (LQVWHOOXQJ�GHV�0RQDWV��� 7LPHU���6WDUW]HLW >&@­ 6WDUW]HLW�I�U�GHQ�+DSS\���+RXU���7LPHU����++7���>������������K@�'LH�(LQVWHOOXQJ�HUIROJW�LQ�ó�K�6FKULWWHQ��6WDQGDUGHLQVWHOOXQJ�������K����7LPHU���(QG]HLW >&@­ $EVFKDOW]HLW�I�U�GHQ�++7��>������������K@��6WDQGDUGHLQVWHOOXQJ�����K��� 7LPHU���0RQWDJ >&@­ $QJDEH�RE�++7��DQ�0RQWDJHQ�DNWLY�VHLQ�VROO�RGHU�QLFKW�6WDQGDUGHLQVWHOOXQJ��1(,1�����������$QJDEH�RE�++7��DQ�GHQ��EULJHQ�:RFKHQWDJHQ�DNWLY�VHLQ�VROO�����������(LQVWHOOXQJHQ�I�U�++7������������(LQVWHOOXQJHQ�I�U�++7������������(LQVWHOOXQJHQ�I�U�++7������������(LQVWHOOXQJHQ�I�U�++7������� 8QWHUPHQ������6RQVWLJHV���7HVWODXI���1RWVWRS >'@ �$Q]HLJH�0DVWHU��­ 0LW�GLHVHP�3XQNW�NDQQ�HLQ�7HVWODXI�YRQ���PLQ�'DXHU�JHVWDUWHW�ZHUGHQ��ZHQQ�GLH�.DELQH�IUHL�LVW��'DV�'LVSOD\�]HLJW�

7HVW�6WRS��������P67$57����p��p
0LW�GHU�JU�QHQ�7DVWH�NDQQ�GHU�7HVWODXI�JHVWDUWHW�ZHUGHQ��'LH�.DELQH�VWDUWHW�XQPLWWHOEDU��RKQH9RUODXI]HLW�� 7HVW�6WRS��������Pp��p 6723
(LQH�ODXIHQGH�.DELQH�NDQQ�PLW�GHU�URWHQ�7DVWH�JHVWRSSW�ZHUGHQ��'LH�/�IWXQJ�EOHLEW� � I�U�GLH1DFKODXI]HLW� �0�1��� HLQJHVFKDOWHW�� NDQQ� MHGRFK� YRUKHU� GXUFK� HLQHQ� ]ZHLWHQ�'UXFN� DXI� GLHURWH�7DVWH�JHVWRSSW�ZHUGHQ�:HQQ� GHU� $XWRPDW� DOV� 0DVWHU� OlXIW�� ZLUG� GLHV� GXUFK� HLQ� EOLQNHQGHV� ÄP³� DQJH]HLJW�0DVWHUDXWRPDWHQ�VLQG�x (LQ]HODXWRPDWHQx ,P� 1HW]ZHUN� GHU� $XWRPDW� PLW� GHU� QLHGULJVWHQ� 1HW]NQRWHQQXPPHU� �0�1���� 'HU0DVWHUDXWRPDW� VFKDOWHW� LP� 1HW]ZHUN� DOOH� ZHLWHUHQ� DQJHVFKORVVHQHQ� �6ODYH��� $XWRPDWHQ]ZLVFKHQ� 1RUPDO�� XQG� +DSS\�+RXU� �� 0RGXV� XP�� ZHQQ� GLH� +DSS\� �� +RXU�� 7LPHUHQWVSUHFKHQG�JHVWHOOW�VLQG�0LW�GLHVHP�3DUDPHWHU�N|QQHQ�EHL�1HW]ZHUNV\VWHPHQ�8QWHUEUHFKXQJHQ�LP�(06%86�HQWGHFNWZHUGHQ��:HQQ�6LH�]�%��HLQ�1HW]ZHUN�PLW���$XWRPDWHQ�KDEHQ��XQG�GHU�$XWRPDW�1U����PHOGHWHU�VHL�HLQ�0DVWHU��GDQQ�LVW�GHU�(06%86�]ZLVFKHQ�$XWRPDW���XQG���XQWHUEURFKHQ�

���7DJHVNDVVHQ�O|VFKHQ >'@ ­ 0LW�GHU�URWHQ�7DVWH�N|QQHQ�GLH�3DUDPHWHU�.DVVH�7DJ��0�1���:HUWPDUNHQ� 7DJ� �0�1���� .DUWH� 7DJ� �0�1���� .XQGHQ� 7DJ� �0�1��� XQG� $XIODGXQJ� 7DJ
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�0�1����XQPLWWHOEDU�JHO|VFKW�ZHUGHQ��1DFK�GHU�/|VFKXQJ�HUVFKHLQW� IROJHQGH�0HOGXQJ�DXIGHP�'LVSOD\�
.DVVHQ�JHO|VFKWp��p /g6&+

��� ,Q� %HWULHE >'@ ­ 0LW� GLHVHP� 3DUDPHWHU� NDQQ� HLQH� .DELQH� LP� %HGDUIVIDOO� DX�HU� %HWULHEJHVFKDOWHW�ZHUGHQ��'DV�'LVSOD\�]HLJW��QDFK�GHP�9HUODVVHQ�GHV�3URJUDPPLHUPRGXV��
$866(5�%(75,(%

DQ�XQG�0�Q]HQ�VRZLH�.XQGHQNDUWHQ�ZHUGHQ�DEJHZLHVHQ��6WDQGDUGHLQVWHOOXQJ��-$����$XWRPDWLNO|VFKXQJ >'@ ­ :HQQ�GLHVHU�3DUDPHWHU� DXI� -$� VWHKW��ZHUGHQ� GLH�7DJHVNDVVHQ�SDUDPHWHU�.DVVH�7DJ� �0�1����:HUWPDUNHQ� 7DJ� �0�1����.DUWH� 7DJ� �0�1����.XQGHQ�7DJ�0�1���XQG�$XIODGXQJ�7DJ��0�1����XP�0LWWHUQDFKW�DXWRPDWLVFK�JHO|VFKW��$FKWHQ�6LH�GDEHLDXI�GLH�NRUUHNWH�(LQVWHOOXQJ�GHU�8KU]HLW���6WDQGDUGHLQVWHOOXQJ��1(,1����1HW]NQRWHQQXPPHU >&@ ­ :HQQ�PHKUHUH�$XWRPDWHQ�YHUQHW]W�ZHUGHQ�VROOHQ��PX��MHGHU�DXIHLQH� HLJHQH�1HW]NQRWHQQXPPHU�SURJUDPPLHUW�ZHUGHQ�� 6WDQGDUGHLQVWHOOXQJ�� ���'HU�$XWRPDWLP� 1HW]ZHUN� PLW� GHU� QLHGULJVWHQ� .QRWHQQXPPHU� LVW� GHU� 0DVWHU� �� $XWRPDW� �0�1��� XQGVFKDOWHW�DOOH�ZHLWHUHQ�LQ�+DSS\�+RXU�0RGXV�XQG�]XU�FN�LQ�GHQ�1RUPDOPRGXV����*URVVH�1XPPHU >'@ ­ :HQQ�GLHVHU�3DUDPHWHU�DXI�-$�VWHKW��ZLUG�GLH�0LQXWHQDQ]HLJH�DXIGHP� 'LVSOD\� ZlKUHQG� GHU� %HVRQQXQJ� YHUJU|�HUW� GDUJHVWHOOW�� 6WDQGDUGHLQVWHOOXQJ�� 1(,1�3URELHUHQ�6LH�DXV��ZHOFKH�'DUVWHOOXQJ�,KQHQ�EHVVHU�JHIlOOW����'LVSOD\�.RQWUDVW >&@ ­ +LHU�NDQQ�GHU�.RQWUDVW�GHV�'LVSOD\V�HLQJHVWHOOW�ZHUGHQ��%HDFKWHQ6LH� ELWWH�� GDVV� GDV� 'LVSOD\� QDFK� HLQHU� 9HUlQGHUXQJ� GHV� .RQWUDVWV� HLQLJH� 6HNXQGHQ� ]XU8PVWHOOXQJ�EHQ|WLJW���� 6HNXQGHQ�$Q]HLJH >'@­ (QWVFKHLGHQ�6LH��RE�6LH�GLH�5HVWODXI]HLW�VHNXQGHQ�JHQDX�DQJH]HLJWZHUGHQ�VROO��RGHU�QXU�LQ�]HKQWHO�0LQXWHQ����0DVWHUFRGH� �QXU�(06���� ��� >&@ ­ =XJDQJVFRGH� ]XU� 3URJUDPPLHUHEHQH� ±�VLHKH�.DSLWHOÄ%HVRQGHUKHLWHQ�GHV�(06���³����.DVVHQDEIUDJH� �QXU� (06���� ��� >'@� �­ 6ROO� GLH� $Q]HLJH� GHU� .DVVHQ� LP� 'LVSOD\� GXUFK'U�FNHQ�GHU�UHFKWHQ�7DVWH�LP�0�Q]IDFK��HUIROJHQ�"�6WDQGDUGHLQVWHOOXQJ��1(,1����6LFKHUKHLWVWHVW� ­ 6WDUWHQ� 6LH� GHQ� 7HVW� GHU� 6LFKHUKHLWVVWXIH� QDFK� ',1� �����������$��GXUFK�'U�FNHQ�GHU�JU�QHQ�7DVWH�XQG�IROJHQ�6LH�JHQDX�GHQ�$QZHLVXQJHQ�LP�'LVSOD\��'LHVHU7HVW� LVW�VSlWHVWHQV�DOOH����0RQDWH GXUFK]XI�KUHQ��XP�GLH�%HWULHEVVLFKHUKHLW�GHV�$XWRPDWHQ]X� JHZlKUOHLVWHQ�� 7ULWW� ZlKUHQG� GHV� 7HVWV� HLQ� )HKOYHUKDOWHQ� DXI�� E]Z�� YHUOlXIW� GHU� 7HVWQHJDWLY��VR�ZLUG�GHU�$XWRPDW�DXWRPDWLVFK�JHVSHUUW��$X�HU�%HWULHE���5XIHQ�6LH�LQ�GLHVHP�)DOOELWWH�VRIRUW�GHQ�]XVWlQGLJHQ�6HUYLFH�I�U�,KUHQ�$XWRPDWHQ�DQ��'HU�$XWRPDW�GDUI�LP�)HKOHUIDOOQLFKW�ZHLWHU�YHUZHQGHW�ZHUGHQ��
��� 9HUZHQGXQJ�GHU�7DULIV\VWHPH�GHU�(06���$XWRPDWHQ(V�VLQG�]ZHL�$UWHQ�GHU�*HZlKUXQJ�YRQ�5DEDWWHQ�P|JOLFK��PLW�GHUHQ�+LOIH�6LH�LKUH�.XQGHQ�DQ�LKU6WXGLR�ELQGHQ�N|QQHQ�'DV�+DSS\���+RXU���6\VWHP�JHZlKUW�GHQ�.XQGHQ�J�QVWLJHUH�7DULIH��GLH�ZlKUHQG�GHU�6FKDOW]HLWHQGHU� +DSS\� �� +RXU� �� 7LPHU� ]X� ,KQHQ� NRPPHQ�� $XI� GLHVH� :HLVH� NDQQ� HLQH� JOHLFKPl�LJHUH$XVODVWXQJ�GHV�6WXGLRV�HUUHLFKW�ZHUGHQ�
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0LW�GHP�7DULIV\VWHP�N|QQHQ�6LH�GHQ�.XQGHQ�J�QVWLJHUH�0LQXWHQSUHLVH�JHZlKUHQ�� GLH� OlQJHUH%HVRQQXQJV]HLWHQ�NDXIHQ������ 'DV�+DSS\���+RXU���6\VWHP�GHU�(06���$XWRPDWHQ0LW�GHP�+DSS\���+RXU���6\VWHP�N|QQHQ�6LH�]X�EHVWLPPWHQ�=HLWHQ�J�QVWLJHUH�7DULIH�JHZlKUHQ�'DEHL� NDQQ� ZlKUHQG� GHU� +DSS\� ±� +RXU� =HLW� HLQ� JHWUHQQWHU� 7DULI� I�U� %DU� XQG� .DUWHQ]DKOHUHLQJHVWHOOW�ZHUGHQ��6ROOHQ�%DU��XQG�.DUWHQ]DKOHU�GHQ�JOHLFKHQ�++�7DULI�EHNRPPHQ��P�VVHQ�GLH=HLWIUHLJDEHQ�++�LGHQWLVFK�HLQJHVWHOOW�VHLQ�
%H]HLFKQXQJ =HLWERQXV 3DUDPHWHU0LQGHVWHLQZXUI�1RUPDO ��¼ 0�1�=HLWIUHLJDEH�1RUPDOWDULI ��0LQ ��� 0�1�0LQGHVWHLQZXUI�+DSS\�+RXU ��¼ 0�1�=HLWIUHLJDEH�++�7DULI�%$5 ��0LQ ���� 0�1�=HLWIUHLJDEH�++�7DULI�.$57( ��0LQ ���� 0�1�7DEHOOH����%HLVSLHO�I�U�GDV�+DSS\���+RXU���6\VWHP,P�RELJHQ�%HLVSLHO�ZLUG�HLQ�=HLWERQXV�YRQ�������I�U�%DU]DKOHU�XQG��� ��I�U�.DUWHQ]DKOHU�EHL+DSS\�+RXU�JHZlKUW��'DUDXV�HUJLEW�VLFK�GHU�XQWHQ�DXIJHI�KUWH�=HLWYHUODXI�

(LQZXUI ��¼ ���¼ ���¼ ���¼ ���¼ ���¼ ���¼=HLW�1RUPDO ��0LQ ���0LQ ���0LQ ���0LQ ���0LQ ���0LQ ���0LQ=HLW�++�%DU ��0LQ ���0LQ ���0LQ ���0LQ ���0LQ ���0LQ ���0LQ=HLW�++�.DUWH ��0LQ ���0LQ ���0LQ ���0LQ ���0LQ ���0LQ ���0LQ7DEHOOH����=HLWYHUODXI�EHLP�+DSS\�+RXU�±�6\VWHP6ROOWH�HLQH�=DKOXQJ�JHPLVFKW�HUIROJHQ�]�%����¼�%DU�XQG����¼�.DUWH��ZLUG�GHU�%DUEHWUDJ�PLW�GHU++�%DU�=HLW��XQG�GHU�.DUWHQEHWUDJ�PLW�++�.DUWH�=HLW�EHUHFKQHW�
)�U�.DUWHQNXQGHQ�NDQQ�GHU�3DUDPHWHU�+$33<�+285�.DUWH�DNWLYLHUW�ZHUGHQ��VR�GDVV�DOOH.DUWHQNXQGHQ�LPPHU�LQ�GHQ�*HQXVV�GHV�++�7DULIHV�NRPPHQ��$XFK�EHL�GLHVHU�9DULDQWH�ZLUG�EHLJHPLVFKWHQ�=DKOXQJHQ�%DU�.DUWH�GHU�%DUDQWHLO�MH�QDFK�=XVWDQG�GHU�+DSS\�+RXU�7LPHU�GLH�=HLW++�%DU�RGHU�GLH�QRUPDOH�=HLW�EHUHFKQHW��'HU�.DUWHQDQWHLO�ZLUG�HQWVSUHFKHQG�PLW�GHU�=HLW�++�.DUWH�EHUHFKQHW�
=XVlW]OLFK�]XU�+DSS\�+RXU�I�U�DOOH�.DUWHQ��EHVWHKW�GLH�0|JOLFKNHLW�I�U�MHGH�.DUWH�LQGLYLGXHOO+DSS\�+RXU�]X�DNWLYLHUHQ��+LHU]X�EHQ|WLJHQ�PDQ�HLQ�+DQGWHUPLQDO�XP�GLH�.DUWHQ�HQWVSUHFKHQGHLQ]XVWHOOHQ��8P�GLHVH�)XQNWLRQ�]X�QXW]HQ�PXVV�GHU�3DUDPHWHU�+DSS\�+RXU�.DUWH�GHDNWLYLHUWZHUGHQ������ 'DV���VWXILJH�7DULIV\VWHP�GHU�(06���$XWRPDWHQ'DV� LQWHJULHUWH� 7DULIV\VWHP� GHU� (06� �� $XWRPDWHQ� HUP|JOLFKW� GLH� *HVWDOWXQJ� HLQHU� ��VWXILJHQ3UHLVVWDIIHOXQJ��+LHU]X�VWHKHQ���IUHL�SURJUDPPLHUEDUH�7DULIH�]XU�9HUI�JXQJ�

%HDFKWHQ�6LH�ELWWH�8P�GDV�5DEDWWV\VWHP�DNWLYLHUHQ�]X�N|QQHQ��PXVV�GHU�%HWULHEVSDUDPHWHU�7DULIPRGXV�0�1���DXI�-$�VWHKHQ��'DV�5DEDWWV\VWHP�IXQNWLRQLHUW�QLFKW�]XVDPPHQ�PLW�GHP�+DSS\��+RXU���6\VWHP�
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)�U�DOOH�7DULIEHUHLFKH�JLOW�GLH�=XRUGQXQJ��I�U�GLH�=DKOXQJ�YRQ�[�¼�ZHUGHQ�\�0LQXWHQ�%HVRQQXQJDQJHERWHQ��=XU�(UOlXWHUXQJ�GHV�5DEDWWV\VWHPV�ZLUG�LQ�GHU�IROJHQGHQ�7DEHOOH�HLQ�W\SLVFKHV�%HL�VSLHO�JHJHEHQ�
*HZ�QVFKWH�)XQNWLRQ ¼ 0LQXWHQ 0LQ�¼ GDV�HUJLEW�HLQHQ=HLWERQXV�YRQ7DULI�����I�U���¼�JLEW�HV���0LQ� � � � ���7DULI�����I�U����¼�JLEW�HV����0LQ� �� �� ��� ����7DULI�����I�U����¼�JLEW�HV����0LQ� �� �� ���� ����7DEHOOH����%HLVSLHO�I�U�HLQ�7DULIV\VWHP)�U� HLQHQ� VLQQYROOHQ� $EODXI� PXVV� GDUDXI� JHDFKWHW� ZHUGHQ�� GDVV� GHU� =HLWERQXV� I�U� JU|�HUH%HWUlJH�K|KHU�ZLUG��'LH�%HUHFKQXQJ�GHU�=HLWHQ�HUIROJW�VR��GDVV�DE�(UUHLFKHQ�HLQHV�EHVWLPPWHQ

(LQ]DKOXQJ�¼ � � �� �� �� �� �� �� ��=HLW� LQ0LQXWHQ � � �� ���� �� ����� ���� ����� ��
0LQ�¼ � � ��� ��� ���� ���� ���� ���� ����7DEHOOH����=HLWIUHLJDEHQ�EHLP�7DULIV\VWHP
:HUWHV� GHU� HQWVSUHFKHQGH� =HLWERQXV� JHZlKUW� ZLUG�� ,P� RELJHQ� %HLVSLHO� JLEW� HV� DE� ���¼� ���0LQXWHQ�SUR�¼��(QWVSUHFKHQG�JLEW�HV�I�U����¼����[����� ������0LQ��=HLWIUHLJDEH�'LH�0D[LPDO]HLW�VROOWH�VR�SURJUDPPLHUW�ZHUGHQ��GDVV�VLH�PLW�HLQHP�JDQ]]DKOLJHQ�¼�:HUW�HUUHLFKWZHUGHQ�NDQQ��GD�HV�VRQVW�OHLFKW�]X�hEHU]DKOXQJHQ�NRPPHQ�NDQQ�
����� )HVWSUHLVV\VWHP��QXU�6RQGHUYHUVLRQ�Ä)HVWSUHLV³�
'LH� )HVWSUHLVRSWLRQ� HUP|JOLFKW� HV�� %HVRQQXQJHQ� I�U� HLQHQ� IHVWHQ� 3UHLV� PLW� YDULDEOHU� =HLW� ]XYHUNDXIHQ�� 'LHVHU� )HVWSUHLVPRGXV� OlVVW� VLFK� PDQXHOO� DNWLYLHUHQ�� 'LH� 8PVFKDOWXQJ� LQ� GHQ)HVWSUHLV�NDQQ�DEHU�DXFK�GXUFK�GLH�+DSS\+RXU�6FKDOWXKUHQ�HUIROJHQ
8P�GLHVH�)XQNWLRQ�]X�DNWLYLHUHQ��H[LVWLHUHQ�]XVlW]OLFKH�3DUDPHWHU�LQ�GHQ�.DELQHQHLQVWHOOXQJ���)HVWSUHLV� �� )HVWSUHLV�DNWLY��-D�1HLQ��� PD[LPDOH�=HLWlQGHUXQJ��0LQXWHQ�
'HU� )HVWSUHLVPRGXV� ZLUG� DNWLYLHUW�� LQGHP� GHU� 3DUDPHWHU� Ä)HVWSUHLV³� DXI� -$�� XQG� HLQHÄ=HLWlQGHUXQJ³�!���HLQJHVWHOOW�ZLUG��'HU�)HVWSUHLV�LVW�LQ�GLHVHP�)DOO�LPPHU�GHU�0LQGHVWHLQZXUI�
%HLVSLHO� ����� PD[LPDOH�=HLWlQGHUXQJ�� ����0LQXWHQ�� )HVWSUHLV�DNWLY�� �-$������0LQGHVWHLQZXUI� ������(XUR������=HLWIUHLJDEH�1RUP� ������0LQXWHQ
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%DU]DKOXQJ�6REDOG�GHU�0LQGHVWHLQZXUI�YRQ���(XUR�HUUHLFKW�ZLUG��LVW�GLH�ZHLWHUH�0�Q]DQQDKPH�JHVSHUUW��,QGHU�XQWHUHQ�=HLOH��HUVFKHLQW�QXQ�GLH�%HVFKUHLEXQJ�GHU�7DVWHQ�Ä=HLW���2.��=HLW³�'LH�%HVRQQXQJV]HLW�NDQQ�QXQ�YRQ���0LQXWHQ�LQ���0LQ�6FKULWWHQ�XP����0LQXWHQ�DXI�PD[LPDO���0LQXWHQ�HUK|KW�E]Z��HUQLHGULJW�ZHUGHQ��:HQQ�GLH�JHZ�QVFKWH�=HLW�HLQJHVWHOOW�ZXUGH��PXVV�GHU=DKOYRUJDQJ�PLW�GHU�PLWWOHUHQ�7DVWH�Ä2.³�EHHQGHW�ZHUGHQ�
�����¼ ������0LQ=HLW���2.��=HLW��

.DUWHQ]DKOXQJHQ�%HL�.DUWHQ]DKOXQJHQ�ZLUG�GXUFK�'UXFN�DXI�GLH�PLWWOHUH�%XFKHQWDVWH�]XHUVW�GHU�0LQGHVWHLQZXUIDEJHEXFKW��VRIHUQ�HLQ�DXVUHLFKHQGHV�.DUWHQJXWKDEHQ�YRUKDQGHQ�LVW��'LH�$EEXFKXQJ�PXVV�PLW�GHUJU�QHQ� 7DVWH� EHVWlWLJW� ZHUGHQ�� $QVFKOLHVVHQG� NDQQ� PLW� GHU� URWHQ� XQG� JU�QHQ� 7DVWH� GLH� =HLWYDULLHUW�ZHUGHQ�
'HU�3DUDPHWHU�=HLWlQGHUXQJ�JLEW�QXU�GLH�=XVDW]]HLW�DQ��ZHOFKH�PLW�GHQ�7DVWHQ�HLQVWHOOEDU�LVW�'LHVH�ZLUG�]X�GHU�=HLW�ZHOFKH�I�U�GHQ�0LQGHVWHLQZXUI�HUUHLFKW�ZXUGH�DGGLHUW�
����� =HLWJHVWHXHUWH�)HVWSUHLVH��QXU�6RQGHUYHUVLRQ�Ä)HVWSUHLV³�
-HGH�GHU���+DSS\�+RXU�6FKDOWXKUHQ�OlVVW�VLFK�DOV�)HVWSUHLVVFKDOWXKU�NRQILJXULHUHQ�LQGHP�GHU3DUDPHWHU�Ä)3�7LPHU�;³�LP�0HQX���DXI��-$�JHVWHOOW�ZLUG��'LH�DOV�)HVWSUHLV�DNWLYLHUWH�6FKDOWXKULVW�GDQQ�DOOHUGLQJV�QLFKW�PHKU�DOV�+DSS\�+RXU�6FKDOWXKU�YHUZHQGEDU��(V�P�VVHQ�JJI��GLH�DQGHUHQ6FKDOWXKUHQ�]XP�6FKDOWHQ�LQ�GHQ�++�7DULI�EHQXW]W�ZHUGHQ�
%HL�9HUZHQGXQJ�HLQHV�7LPHUV�PXVV�DXVVHUGHP�GDUDXI�JHDFKWHW�ZHUGHQ��GDVV�GHU�3DUDPHWHUÄ)HVWSUHLV³�DXI��Ä1(,1³�VWHKW��GD�DQVRQVWHQ��LPPHU�GHU�)HVWSUHLV�JHOWHQ�Z�UGH�
'XUFK�GLH�.RPELQDWLRQ�YRQ�=HLWJHVWHXHUWHQ�)HVWSUHLVHQ�XQG�+DSS\�+RXU�LVW�HV�P|JOLFK�GHQ)HVWSUHLV�QXU�]X�EHVWLPPWHQ�=HLWHQ�]X�HUP|JOLFKHQ��XQG�ZlKUHQG�GLHVHU�=HLWHQ�]XVlW]OLFK�GHQ+DSS\�+RXU�7DULI��]X�JHZlKUHQ�
%HLVSLHO���J�QVWLJHUHU�0LQGHVWHLQZXUI0R�)U�� 1RUPDOWDULI6D��������� )HVWSUHLV ]�%��0LQGHVWHLQ��)HVWSUHLV�����¼��  ����0LQ���=HLWlQGHUXQJ6R��������� )HVWSUHLV�++���]�%��0LQGHVWHLQ��++��)HVWSUHLV�����¼��  ����0LQ���=HLWlQGHUXQJ
%HLVSLHO����PHKU�=HLW0R�)U�� 1RUPDOWDULI6D��������� )HVWSUHLV ]�%��0LQGHVWHLQ��)HVWSUHLV�����¼��  ����0LQ���=HLWlQGHUXQJ6R��������� )HVWSUHLV�++�� ]�%��0LQGHVWHLQ�++�)HVWSUHLV�����¼�  ����0LQ���=HLWlQGHUXQJ
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��� %HQXW]XQJ�GHU�(06���$XWRPDWHQ�LP�1HW]ZHUN
����� $OOJHPHLQHV'HU�(06���$XWRPDW�NDQQ�LP�1HW]ZHUN�VRZRKO�DOV�0DVWHU��ZLH�DXFK�LP�6ODYH���%HWULHEHLQJHVHW]W�ZHUGHQ��(V�LVW�OHGLJOLFK�EHL�GHU�3URJUDPPLHUXQJ�GHU�1HW]NQRWHQQXPPHUQ�GDUDXI�]XDFKWHQ��GDVV�MHGH�1HW]NQRWHQQXPPHU�QXU�HLQPDO�YHUJHEHQ�ZLUG���+LHU]X�ZLUG�LP�3DUDPHWHU1HW]NQRWHQQXPPHU��0�1���HLQ�HQWVSUHFKHQGHU�:HUW�]ZLVFKHQ���XQG����HLQJHJHEHQ�

%HDFKWHQ�6LH�ELWWH�(V�LVW�EHVRQGHUV�GDUDXI�]X�DFKWHQ��GDVV�MHGH�1HW]NQRWHQQXPPHU�QXU�HLQPDO�YHUJHEHQZLUG�
=XU�EHVVHUHQ�hEHUVLFKW�VROOWH�GHP�$XWRPDWHQ�DOV�1HW]NQRWHQQXPPHU�GLH�.DELQHQQXPPHU]XJHRUGQHW�ZHUGHQ�
%HQXW]XQJ�GHU�(06���$XWRPDWHQ�LP�1HW]ZHUN$EELOGXQJ��� 9HUQHW]XQJ�YRQ�(06���$XWRPDWHQ DXI�6HLWH�� ]HLJW�HLQ�%HLVSLHO�I�U�HLQ�(06�%XV�1HW]ZHUN�PLW�PHKUHUHQ�(06���$XWRPDWHQ���,Q�GLHVHU�.RQILJXUDWLRQ�HU]HXJW�GHU�$XWRPDW�PLW�GHUQLHGULJVWHQ�1HW]NQRWHQQXPPHU� GDV� (06%86� �� 6LJQDO� XQG� IRUGHUW� VR� DOOH� DQGHUHQ� YHUQHW]WHQ*HUlWH�DXI��LKUH�,QIRUPDWLRQHQ��EHU�6WDWXV��%HWULHEVPRGXV�XVZ��LQ�GHQ�(06%86�HLQ]XVSHLVHQ�:HLWHUKLQ� VFKDOWHW� GHU�$XWRPDW�PLW� GHU� QLHGULJVWHQ�1HW]NQRWHQQXPPHU� DOOH� DQGHUHQ� ]ZLVFKHQ1RUPDOWDULI�XQG�+DSS\�+RXU�XP�:LUG� GLH� (06%86�9HUELQGXQJ� ]XP� $XWRPDWHQ� PLW� GHU� QLHGULJVWHQ� 1HW]NQRWHQQXPPHUXQWHUEURFKHQ�� VR�ZLUG� DXWRPDWLVFK� GLH� (06%86� �� 6LJQDOHU]HXJXQJ� � YRP�$XWRPDWHQ�PLW� GHUQlFKVWK|KHUHQ� 1HW]NQRWHQQXPPHU� �EHUQRPPHQ�� 'DV� JOHLFKH� JLOW� EHL� 8QWHUEUHFKXQJ� GHU6WURPYHUVRUJXQJ�HLQHV�*HUlWHV�:LUG� EHLVSLHOVZHLVH� GDV� 1HW]ZHUNNDEHO� ]ZLVFKHQ� .QRWHQQXPPHU� �� XQG� �� XQWHUEURFKHQ�� VR�EHUQLPPW�GHU�(06���$XWRPDW�PLW�GHU�.QRWHQQXPPHU���VHOEVWlQGLJ��GLH�0DVWHUIXQNWLRQ�I�U�DOOH1HW]WHLOQHKPHU�PLW�HLQHU�K|KHUHQ�1HW]NQRWHQQXPPHU��GHU�(06���$XWRPDW�PLW�.QRWHQQXPPHU��JHQHULHUW�ZHLWHUKLQ�GLH�(06%86���6LJQDOHU]HXJXQJ�I�U�GLH�1HW]WHLOQHKPHU���ELV���'LH� HLQJHVSHLVWHQ� ,QIRUPDWLRQHQ� N|QQHQ� YRQ� GHQ� DQJHVFKORVVHQHQ� SDVVLYHQ� 1HW]WHLOQHKPHUQ�/('���)HUQDQ]HLJH��6WXGLR���79���hEHUVLFKW��DXVJHZHUWHW�XQG�]XU�$Q]HLJH�JHEUDFKW�ZHUGHQ�
,VW�LP�1HW]ZHUN�GHU�$XWRPDWHQ�HLQH�0RGHPER[�HLQJHEXQGHQ��N|QQHQ��EHU�HLQH�)HUQDEIUDJH�DOOH%HWULHEVSDUDPHWHU� VRZLH� GLH� .DVVHQ�� XQG� =lKOHUVWlQGH� GHU� (LQ]HODXWRPDWHQ� DEJHIUDJW� XQGDXVJHZHUWHW�ZHUGHQ��(V�PXVV�NHLQH�9HUlQGHUXQJHQ�GHU�(OHNWURQLN�RGHU�6RIWZDUH�YRUJHQRPPHQZHUGHQ��(V� LVW� QXU� HLQH� ULFKWLJH�3URJUDPPLHUXQJ� GHU�1HW]NQRWHQQXPPHUQ� YRU]XQHKPHQ�� (LQH0RGHPER[� OlXIW� LPPHU� DOV� 0DVWHU�� 'LH� EHVFKULHEHQHQ� (LJHQVFKDIWHQ� EH]�JOLFK� $XVIDOO� RGHU8QWHUEUHFKXQJ� GHU� 1HW]ZHUNYHUELQGXQJ� EOHLEHQ� DXFK� LQ� HLQHP� 1HW]ZHUN� PLW� 0RGHPER[EHVWHKHQ�:LUG� LQ� GDV� 1HW]ZHUN� GHU� $XWRPDWHQ� HLQH� (06&$6+�%R[� HLQJHEXQGHQ�� N|QQHQ� �EHU� HLQHQDQJHVFKORVVHQHQ� 3&�� =DKOXQJHQ� GXUFKJHI�KUW� ZHUGHQ�� XQG� %HWULHEVSDUDPHWHU� DEJHIUDJW� XQG
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DXVJHZHUWHW�ZHUGHQ��(V�LVW�]X�%HDFKWHQ��GDVV�QXU�(06�����DE�GHU�6RIWZDUHYHUVLRQ������PLW�GHU(06&$6+�%R[�]XVDPPHQDUEHLWHQ��%HL�lOWHUHQ�*HUlWHQ�PXVV�GHU�3URJUDPPSUR]HVVRU�JHWDXVFKWZHUGHQ��'LH�1HW]NQRWHQQXPPHUQ�GHU�*HUlWH�P�VVHQ�GHU�5HLKHQIROJH�QDFK�HLQJHVWHOOW�ZHUGHQ�(LQH� (06&$6+�%R[� OlXIW� LPPHU� DOV� 0DVWHU�� XQG� NDQQ� QLFKW� PLW� HLQHU� 0RGHPER[]XVDPPHQDUEHLWHQ�
� 3URJUDPPLHUHQ�GHU�0�Q]NDQlOH�GHV�(03-H�QDFK�$XVI�KUXQJ�N|QQHQ�HOHNWURQLVFKH�0�Q]SU�IHU�YRQ�15,�RGHU�:+�HLQJHVHW]W�ZHUGHQ��,QGHU�(XURYHUVLRQ�ZHUGHQ�QXU�15,�0�Q]SU�IHU�YHUZHQGHW���� 'HU�(03�YRQ�15,'LH� HOHNWURQLVFKHQ� 0�Q]SU�IHU (03� YRQ� 15,� VLQG� ZHUNVVHLWLJ� DXI� GLH� LQ� GHU� 7DEHOOH� �DQJHJHEHQHQ�0�Q]HQ�LQ�XQWHUVFKLHGOLFKHQ�7ROHUDQ]HQ�SURJUDPPLHUW��-HGHU�GLHVHU�0�Q]HQ�NDQQGXUFK�6HW]HQ�HLQHV�6SHUUVFKDOWHUV�VHSDUDW�YHUULHJHOW�ZHUGHQ�
7DEHOOH�� ]HLJW�GLH�%HOHJXQJ�GHU�.DQlOH�GHU�'0�(852�(03���9HUVLRQ�

0�Q]DUW�'0����UHFKWV� �RII� 0�Q]DUW�(852����UHFKWV� �RQ� %H]HLFKQXQJ 6SHUUVFKDOWHU
��'0�QRUPDO ��(XUR�QRUPDO �� ��OLQNV��'0�QRUPDO ��(XUR�QRUPDO �� ��OLQNV��'0�QRUPDO ���&HQW�QRUPDO �� ��OLQNV��'0�HQJ ���&HQW�HQJ �� ��OLQNV:0���PP�PLW�/RFK :0���PP�PLW�/RFK �� ��OLQNV:0���PP�PLW�/RFK :0���PP�PLW�/RFK �� ��OLQNV��'0�HQJ ��(XUR�HQJ �� ��UHFKWV��'0�VXSHUHQJ � �� ��UHFKWV:0�6ROLWHF :0�6ROLWHF �� ��UHFKWV��'0�HQJ ��(XUR�HQJ �� ��UHFKWV���&HQW�QRUPDO �� ��UHFKWV���&HQW�QRUPDO �� ��UHFKWV7DEHOOH����%HOHJXQJ�GHU�0�Q]NDQlOH�GHV�(03�YRQ�15,
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%HL�GHU�(LQVWHOOXQJ�GHV�(03�LVW�IROJHQGHV�]X�EHDFKWHQ�x 6SHUUVFKDOWHU� DXI�21� �QDFK� REHQ�� VSHUUW� GHQ� HQWVSUHFKHQGHQ�.DQDO�� 6SHUUVFKDOWHU� DXI� 2))�QDFK�XQWHQ��JLEW�GHQ�HQWVSUHFKHQGHQ�.DQDO�IUHL�x 'LH�0�Q]HQ�N|QQHQ�WHLOZHLVH�LQ�YHUVFKLHGHQHQ�6WXIHQ�IUHLJHVFKDOWHW�ZHUGHQ��ZREHL�EHGHXWHQ�� QRUPDO� 'HU�(03�SU�IW�GLH�0�Q]HQ�LQ�QRUPDOHQ�7ROHUDQ]EHUHLFKHQ��'LHVH�(LQVWHOOXQJLVW�ZHUNVVHLWLJ�HLQJHVWHOOW�� HQJ  'LH�7ROHUDQ]EHUHLFKH�ZHUGHQ�HLQJHHQJW��'DGXUFK�N|QQHQ�)DOVFKP�Q]HQ�EHVVHUDXVVRUWLHUW�ZHUGHQ��'LH�$N]HSWDQ]�I�U�GLH�HLQJHVWHOOWH�0�Q]DUW�JHKW�OHLFKW�]XU�FN��8P�HLQH0�Q]H�ÄHQJ³�]X�SU�IHQ��PX��GHU�6SHUUVFKDOWHU�ÄQRUPDO³�I�U�GLHVH�0�Q]DUW�DXI�21�VWHKHQ�� VXSHUHQJ  �:HLWHU�YHUEHVVHUWHV�(UNHQQHQ�YRQ�)DOVFKP�Q]HQ��'LH�$N]HSWDQ]�I�U�GLHHQJHVWHOOWH�0�Q]DUW�JHKW�ZHLWHU�]XU�FN��'LH�6SHUUVFKDOWHU�ÄQRUPDO³�XQG�ÄHQJ³�P�VVHQ�DXI21�VWHKHQ�x 1DFK�8PVWHOOHQ�HLQHV�6FKDOWHUV�PXVV�GHU�$XWRPDW�DXV��XQG�ZLHGHU�HLQJHVFKDOWHW�ZHUGHQ��XPGLH�QHXH�(LQVWHOOXQJ�]X�DNWLYLHUHQ�
(V�LVW�GDUDXI�]X�DFKWHQ��GDVV�GHU�IUHLH�)DOO�GHU�0�Q]HQ�DXV�GHP�(03�QLFKW�EHKLQGHUW�ZLUG�]�%��GXUFK�HLQH�]X�YROOH�0�Q]ER[���GD�VRQVW�HLQH�HLQZDQGIUHLH�0�Q]HUNHQQXQJ�QLFKWJHZlKUOHLVWHW�LVW��XQG�GXUFKIDOOHQGH�0�Q]HQ�QLFKW�JHZHUWHW�ZHUGHQ�N|QQHQ�
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0�Q]VRUWH1RUPDO�$N]HSWDQ](QJ�$N]SWDQ]6XSHUHQJ�$N]HSWDQ]$XVJDQJVNDQDO 6SHUUVFKDOWHU�1XPPHU

������� ��������� ��������

RQ RQ

8P�HLQH�EHVWLPPWH�0�Q]VRUWH�]X�VSHUUHQ��EULQJHQ�6LH�GHQ�GLH��HQWVSUHFKHQGHQ�6SHUUVFKDOWHU�LQ�GLH�21�3RVLWLRQ��
%HDFKWHQ�6LH��GD��EHL�3UREOHPHQ�PLW�)UHPGZlKUXQJHQ�EHVWLPPWH�0�Q]HQ�����'0������'0������'0��DXI�HQJHUH$N]HSWDQ]�JHVWHOOW�ZHUGHQ�N|QQHQ��'D]X�PX��GHU�1RUPDO�$N]HSWDQ]�.DQDO�JHVSHUUW�ZHUGHQ��HQJH�$N]HSWDQ]��)�U�VXSHUHQJH�$N]HSWDQ]�PX�� �GHU�(QJ�$N]HSWDQ]�.DQDO�JHVSHUUW�ZHUGHQ��6ROO�GLH�0�Q]VRUWH��EHUKDXSW�QLFKW�PHKU�DN]SWLHUW�ZHUGHQ��VR�P�VVHQ�DOOH��1RUP�HQJ�XQG�VXSHUHQJ��$N]HSWDQ]�.DQlOH�I�U�GLHVH�0�Q]VRUWH�JHVSHUUW�ZHUGHQ�
'LH�8PVFKDOWXQJ�DXI�(XUR�NDQQ�QXU�HUIROJHQ�ZHQQ�GHU�(03�GDV�:lKUXQJVNHQQ]HLFKHQ�(8�DXIJHGUXFNW�KDW��6ROOWH�GDV�.HQQ]HLFKHQ�(8�QLFKW�YRUKDQGHQ�VHLQ��PXVV�GHU�(03�DXVJHWDXVFKW�ZHUGHQ��'LH�(XURXPVFKDOWXQJ�HUIROJW�GXUFK8PVWHOOHQ�GHV�OHW]WHQ�6FKDOWHUV�DXI�2Q��'LH�$EGHFNXQJ�PX��JHJHEHQHQIDOOV�HQWIHUQW�ZHUGHQ�

]XVlW]OLFK

:lKUXQJRII� �'0RQ� �(852
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7$67(1(06����

��� %HVRQGHUKHLWHQ�GHV�(06���
'D�GHU�(06�����LP�*HJHQVDW]�]X�GHQ�DQGHUHQ�0RGHOOHQ��QLFKW��EHU�HLQHQ�0DVWHU]XJDQJ�PLWWHOV3LQ�&DUG�YHUI�JW��HUJHEHQ�VLFK�LP�8PJDQJ�PLW�GLHVHP�0RGHOO�HLQLJH�%HVRQGHUKHLWHQ������ 'LH�7DVWDWXU�GHV�(06���'LH�7DVWDWXU�GHV�(06����LVW�QLFKW�ZLH�EHLP�(06����LQ�GHU�)URQW�XQWHUKDOE�GHV�'LVSOD\VLQWHJULHUW��VRQGHUQ�LP�7UHQQXQJVERGHQ�]ZLVFKHQ�(OHNWURQLN�XQG�*HOGNDVVHWWH�
gIIQHQ�6LH�GD]X�GLH�.DVVHQVFKXEODGH�XQG�]LHKHQ�6LH�GLHVH�NRPSOHWWKHUDXV��*UHLIHQ�6LH�LQ�GDV�OHHUH�.DVVHWWHQIDFK��,P�KLQWHUHQ�%HUHLFKGHV�7UHQQXQJVERGHQV�EHILQGHQ�VLFK�GUHL�7DVWHQ��GLH�IXQNWLRQHOOGHQHQ�GHV�(06����HQWVSUHFKHQ�'DGXUFK�LVW�HV�QXU�3HUVRQHQ��GLH�GHQ�.DVVHQVFKO�VVHO�EHVLW]HQ�HUODXEW��8PSURJUDPPLHUXQJHQ�YRU]XQHKPHQ��DOOHUGLQJV�DXFK�QXUGDQQ��ZHQQ�LKQHQ�GHU�0DVWHUFRGH�GHV�$XWRPDWHQ�EHNDQQW�LVW������ =XJDQJ�SHU�0DVWHUFRGH9RUDXVJHVHW]W�ZLUG��GDVV�GHU�$XWRPDW�VLFK�LP�)UHL�=XVWDQG�EHILQGHW�)�U�GHQ�=XJDQJ�LQ�GLH�3URJUDPPLHUHEHQH�GU�FNHQ�6LH�ELWWH�GLHPLWWOHUH�7DVWH�XQG�VWHOOHQ�6LH�PLW�GHQ�EHLGHQ�lX�HUHQ�7DVWHQ�GHQ0DVWHUFRGH�HLQ�'XUFK�HUQHXWHV�'U�FNHQ�GHU�PLWWOHUHQ�7DVWH�JHODQJHQVLH��YRUDXVJHVHW]W�GHU�&RGH�LVW�ULFKWLJ��LQ�GLH3URJUDPPLHUHEHQH��:LUG�HLQ�IDOVFKHU�&RGH�HLQJHJHEHQVR�VSHUUW�VLFK�GHU�$XWRPDW�I�U����6HNXQGHQ��1DFK�MHGHPIDOVFK�HLQJHJHEHQ�&RGH�YHUOlQJHUW�VLFK�GLH�:DUWH]HLW�XP�ZHLWHUH���6HNXQGHQ� $EELOGXQJ����'LH�7DVWHQ�GHV�(06���
���+,1:(,6���%HL�$XVOLHIHUXQJ�RGHU�QDFK�HLQHU�*UXQGLQLWLDOLVLHUXQJ� LVW�GHU�0DVWHUFRGH� ����%LWWH�lQGHUQ�6LHGLHVHQ�QDFK�,QEHWULHEQDKPH��VR�GDVV�HLQ�XQEHUHFKWLJWHU�=XJDQJ�YHUKLQGHUW�ZLUG������ .DVVHQDEIUDJH9RUDXVJHVHW]W�ZLUG��GDVV�GHU�$XWRPDW�VLFK�LP�)UHL�=XVWDQG�EHILQGHW�:HQQ�GHU�3DUDPHWHU�.DVVHQDEIUDJH��0�1����LP�0HQ����6RQVWLJHV�HLQJHVFKDOWHW�ZXUGH��VR�NDQQGXUFK�%HWlWLJHQ�GHU�UHFKWHQ�RGHU�OLQNHQ�7DVWH�GHU�DNWXHOOH�7DJHVNDVVHQVWDQG�DEJHIUDJW�ZHUGHQ������ 1RW�6WRS��6WRUQR�)XQNWLRQ%HILQGHW�VLFK�GHU�(06����QLFKW�LP�)UHL�=XVWDQG��VR�ZLUG�GXUFK�'U�FNHQ�HLQHU�EHOLHELJHQ�7DVWHGHU�$XWRPDW�]XU�FNJHVHW]W��'�K��ZHQQ�GHU�$XWRPDW�LQ�GHU�%HVRQQXQJVSKDVH�LVW��VR�JHKW�HU�QDFKHUIROJWHP�7DVWHQGUXFN�]XQlFKVW�LQ�GHQ�/�IWHUQDFKODXI��(UVW�EHL�HUQHXWHP�%HWlWLJHQ�HLQHU�7DVWHZLUG�DXFK�GHU�1DFKODXI�DEJHEURFKHQ�
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� 'LH�YHUVFKLHGHQHQ�6\VWHPNDUWHQ�XQG�GHUHQ�+DQGKDEXQJ)�U� GLH�$XWRPDWHQ�JLEW� HV�YHUVFKLHGHQH�$UWHQ�YRQ�&KLSNDUWHQ��PLW� GHQHQ� IROJHQGHQ�$NWLRQHQDXVJHI�KUW�ZHUGHQ�N|QQHQ��� 1XPPHUQNDUWHQ ]XP�(LQVWHOOHQ�GHU�.DUWHQQXPPHU�GHV�$XWRPDWHQ�� 0DVWHUNDUWHQ ]XP� 3URJUDPPLHUHQ� GHU� $XWRPDWHQ�� ]XP� $XIZHUWHQ� YRQ� .XQGHQ�� VRZLH3HUVRQDONDUWHQ�XQG�]XP�$XVI�KUHQ�YRQ�1RWVWRSV�� .DVVHQNDUWHQ ]XP�$Q]HLJHQ�XQG�/|VFKHQ�GHU�7DJHVNDVVHQ�� 9DULRNDUWHQ�PLW�IUHL�GHILQLHUEDUHQ�=XJDQJVUHFKWHQ�� 3HUVRQDONDUWHQ ]XP�$XVI�KUHQ�YRQ�1RWVWRSV�XQG�]XP�=HLWYHUNDXI�� .XQGHQNDUWHQ ]XP�=HLWYHUNDXI
��� 'LH�1XPPHUQNDUWH*UXQGVlW]OLFK�VLQG�DOOH�I�U�GHQ�$XWRPDWHQ�YHUZHQGEDUHQ�&KLSNDUWHQ�EHL�$XVOLHIHUXQJ�PLW�HLQHUNXQGHQVSH]LILVFKHQ�.DUWHQQXPPHU�SURJUDPPLHUW��'LHVH�.DUWHQQXPPHU�ZLUG�EHL�%HVWHOOXQJ�GHU$XWRPDWHQ�I�U�MHGH�.RPPLVVLRQ�QHX�YHUJHEHQ��'LH�.DUWHQQXPPHU�YHUKLQGHUW��GDVV�.XQGHQ�GLH.DUWHQ�DQ�DQGHUHU�6WHOOH�HUZRUEHQ�KDEHQ��GLHVH�.DUWHQ�DQ�,KUHQ�$XWRPDWHQ�EHQXW]HQ�N|QQHQ�'LH�$XWRPDWHQ�VLQG�EHL�$XVOLHIHUXQJ�DXI�HLQH�IHVWH�.DUWHQQXPPHU�SURJUDPPLHUW��G�K��HV�ZHUGHQQXU�.XQGHQNDUWHQ�PLW�GLHVHU�.DUWHQQXPPHU�DN]HSWLHUW�(V�N|QQHQ�GDEHL�EHOLHELJ�YLHOH�$XWRPDWHQ�PLW�HLQ�XQG�GHUVHOEHQ�.DUWHQQXPPHU�SURJUDPPLHUWZHUGHQ��VR�GDVV�GLH�.DUWHQNXQGHQ�LKUH�.DUWHQ�GRUW�EHQXW]HQ�N|QQHQ��$FKWHQ�6LH�MHGRFK�LPPHUGDUDXI��GDVV�EHL�.DUWHQEHVWHOOXQJHQ�GLH�NRUUHNWH�.DUWHQQXPPHU�DQJHJHEHQ�ZLUG�
����� (LQVWHOOHQ�GHU�.DUWHQQXPPHU�PLW�GHU�1XPPHUQNDUWH0LW�GHU�1XPPHUQNDUWH�NDQQ�GLH�]XJHWHLOWH�.DUWHQQXPPHU�LQ�GHQ�$XWRPDWHQ��EHUWUDJHQ�XQG�JJI�DXFK�ZLHGHU�JHO|VFKW�ZHUGHQ��,VW�NHLQH�.DUWHQQXPPHU�LP�$XWRPDWHQ�JHVSHLFKHUW��ZHUGHQ�NHLQH.XQGHQNDUWHQ�DN]HSWLHUW�XQG�HV�HUVFKHLQW�GHU�)HKOHU

.$57(1)(+/(5�.DUWHQQXPPHU�"
,P�$XWRPDW�N|QQHQ�PD[LPDO���9HUVFKLHGHQH�1XPPHUQ�JHVSHLFKHUW�ZHUGHQ��'LHVHV�LVW�QXU�GDQQQRWZHQGLJ�� ZHQQ� ]XVlW]OLFK� HLQ� .XQGHQNUHLV� PLW� HLQHU� DQGHUHQ� .DUWHQQXPPHU� DQ� ,KUHQ$XWRPDWHQ�EH]DKOHQ�VROO�%HL� $XVOLHIHUXQJ� ZLUG� QXU� GLH� 1XPPHUQNDUWH� I�U� 6SHLFKHUSODW]� �� GHP� $XWRPDWHQ� EHLJHOHJW�:HLWHUH�]XVlW]OLFKH�1XPPHUQNDUWHQ� I�U� ]XVlW]OLFKH�.DUWHQQXPPHUQ�P�VVHQ�JHVRQGHUW�EHVWHOOWZHUGHQ�
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����� %HQXW]XQJ�GHU�1XPPHUQNDUWH6WHFNHQ�6LH�GLH�PLW�1XPPHUQNDUWH����.DUWHQQXPPHU�%([[[[[[�JHNHQQ]HLFKQHWH�.DUWH� LQ�GHQ$XWRPDWHQ��(V�HUVFKHLQW�IROJHQGH�$Q]HLJH�
D�������E�������F�������

'LH�)HOGHU�D��E�XQG�F�]HLJHQ�PLW��������DQ��GDVV�NHLQH�.DUWHQQXPPHU�HLQSURJUDPPLHUW�LVW��0LW�GHUJU�QHQ� 7DVWH� NDQQ� GLH� .DUWHQQXPPHU� YRQ� GHU� 1XPPHUQNDUWH� �� JHVHW]W� ZHUGHQ�� 'LH.DUWHQQXPPHU�ZLUG�XPJHKHQG�DXI�GHP�'LVSOD\�DQJH]HLJW�
D�[[[[[[E�������F�������

(LQ� HUQHXWHV� 'U�FNHQ� GHU� JU�QHQ� 7DVWH� O|VFKW� GLH� .DUWHQQXPPHU� ZLHGHU�� :HQQ� GLH.DUWHQQXPPHU� LP� 'LVSOD\� VWHKW�� NDQQ� GLH� 1XPPHUQNDUWH� PLW� GHU� URWHQ� 7DVWH� DXVJHZRUIHQZHUGHQ��'LH�1XPPHU�LVW�QXQ�GDXHUKDIW�LP�$XWRPDWHQ�JHVSHLFKHUW�
:HQQ� HLQH� QHXH� �DQGHUH�� 1XPPHU� JHVSHLFKHUW� ZHUGHQ� VROO�� PXVV� GLH� EHVWHKHQGH� 1XPPHU]XQlFKVW�JHO|VFKW�ZHUGHQ��'D]X�EHQ|WLJHQ�6LH�GLH�1XPPHUQNDUWH�PLW�GHU�DOWHQ�1XPPHU�

���$&+781*���'XUFK�GDV�/|VFKHQ�GHV�1XPPHUQVSHLFKHUSODW]HV���ZHUGHQ�DXFK�GLH1XPPHUQVSHLFKHUSOlW]H���XQG���JHO|VFKW�
$OOH� .DUWHQ� ZHUGHQ� DN]HSWLHUW�� ZHQQ� GHUHQ� .DUWHQQXPPHU� PLW� 1XPPHUQVSHLFKHUSODW]� ��EHUHLQVWLPPW��1XPPHUQVSHLFKHUSODW]���XQG���JHOWHQ�DXVVFKOLH�OLFK�I�U�.XQGHQNDUWHQ�
����� $EIUDJH�GHU�JHVSHLFKHUWHQ�.DUWHQQXPPHUQ'LH� LP� $XWRPDWHQ� JHVSHLFKHUWHQ� .DUWHQQXPPHUQ� N|QQHQ� GXUFK� (LQI�KUHQ� GHU� SDVVHQGHQ1XPPHUQNDUWH� DEJHIUDJW�ZHUGHQ�� 9RUVLFKW��'U�FNHQ� 6LH� QXU� GLH� URWH� 7DVWH� ]XP�$XVZXUI� GHU.DUWH��GD�VRQVW�GLH�.DUWHQQXPPHU�Q��JHO|VFKW�ZHUGHQ�N|QQHQ�
����� =XU�FNVHW]HQ�GHU�JHVSHLFKHUWHQ�.DUWHQQXPPHUQ2KQH� 1XPPHUQNDUWH� NDQQ� GLH� JHVSHLFKHUWH� .DUWHQQXPPHU� �EHU� HLQHQ� 5HVHW� GHV� $XWRPDWHQJHO|VFKW�ZHUGHQ��'HU�$EODXI�ZXUGH� EHUHLWV� LQ�.DSLWHO������5HVHW� GHV�$XWRPDWHQ�� DXI� 6HLWH���EHVFKULHEHQ�
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��� 'LH�0DVWHUNDUWH'LH� 0DVWHUNDUWH� ZLUG� ]XU� 3URJUDPPLHUXQJ� GHU� $XWRPDWHQ� EHQ|WLJW�� ZLH� HV� LQ� .DSLWHO� ��3URJUDPPLHUXQJ�GHU�(06���$XWRPDWHQ��DE�6HLWH��� DXVI�KUOLFK�EHVFKULHEHQ�ZXUGH������ $XIZHUWHQ�YRQ�.DUWHQ�PLW�GHU�0DVWHUNDUWH$Q�&KLSNDUWHQDXWRPDWHQ�N|QQHQ�(LQ]DKOXQJHQ�PLW�3HUVRQDO��XQG�.XQGHQNDUWHQ�JHWlWLJW�ZHUGHQ�:HQQ�GLH�*XWKDEHQ�YHUEUDXFKW�VLQG��N|QQHQ�GLHVH�.DUWHQ�ZLHGHU�DXIJHZHUWHW�ZHUGHQ�
�� =XP�$XIZHUWHQ�KDOWHQ�6LH�GLH�URWH�7DVWH�JHGU�FNW�XQG�I�KUHQ�GLH�0DVWHUNDUWH�HLQ��$XI�GHP'LVSOD\�HUVFKHLQW .$57($8):(57(1
��� 1DFKGHP� GLH� 0DVWHUNDUWH� ZLHGHU� DXVJHZRUIHQ� ZXUGH�� I�KUHQ� 6LH� HLQH� .XQGHQ�� RGHU3HUVRQDONDUWH�]X��'HU�DNWXHOOH�:HUW�GHU�.DUWH�ZLUG�DXI�GHP�'LVSOD\�GDUJHVWHOOW�

:(57����������������[[�[[�¼2.p ��p  �p
���0LW�GHU�URWHQ�7DVWH�NDQQ�GHU�.DUWHQZHUW�DXI���JHVHW]W�ZHUGHQ����0LW� GHU�ZHL�HQ� 7DVWH� NDQQ� GHU� .DUWHQZHUW� HUK|KW� ZHUGHQ�� (LQ� 'UXFN� DXI� GLH� ZHL�H� 7DVWHHUK|KW�GHQ�.DUWHQZHUW�XP�GHQ�%HWUDJ��GHU�XQWHU�0�1���Ä%XFKXQJVVFKULWWZHLWH³�HLQJHJHEHQZXUGH����V��.DS������� 8QWHUPHQ������3UHLVH DE�6HLWH������:HQQ�6LH�JUR�H�%HWUlJH�DXIEXFKHQZROOHQ�� KDOWHQ� 6LH� GLH� ZHL�H� 7DVWH� JHGU�FNW�� 'HU� $XWRPDW� ]lKOW� GDQQ� VHOEVWlQGLJ� KRFK�VRODQJH�GLH�ZHL�H�7DVWH�JHGU�FNW�EOHLEW����:HQQ�GHU�.DUWHQZHUW�NRUUHNW�LVW��N|QQHQ�6LH�GLH�.DUWH�PLW�GHU�JU�QHQ�7DVWH�DXVZHUIHQ��'HU$XWRPDW�]HLJW� .$57($8):(57(1

)�KUHQ�6LH�GLH�QlFKVWH�.DUWH�HLQ�XQG�ZHUWHQ�VLH�DXI����:HQQ�6LH�GLH�OHW]WH�.DUWH�DXIJHZHUWHW�XQG�PLW�GHU�JU�QHQ�7DVWH�DXVJHZRUIHQ�KDEHQ��N|QQHQ6LH�GXUFK�QRFKPDOLJHV�'U�FNHQ�GHU�JU�QHQ�7DVWH��RKQH�HLQJHOHJWH�.DUWH��GLH�$XIODGHIXQNWLRQEHHQGHQ��'HU�$XWRPDW�ZHFKVHOW�ZLHGHU�]X�VHLQHU�6WDQGDUGDQ]HLJH�



�)5(,�


�����¼ �����0LQ

����� 1RWVWRS�HLQHU�.DELQH�PLW�GHU�0DVWHUNDUWH8P�HLQH�ODXIHQGH�.DELQH�PLW�GHU�0DVWHUNDUWH�]X�VWRSSHQ�LVW�IROJHQGHUPD�HQ�]X�YHUIDKUHQ��� )�KUHQ�6LH�GLH�0DVWHUNDUWH�HLQ��$XI�GHP�'LVSOD\�HUVFKHLQW�
352*5$00,(5(%(1(� (1'(����������!
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����'U�FNHQ�6LH�GLH�JU�QH�7DVWH�HLQPDO��'DV�'LVSOD\�]HLJW�DQ
��±�62167,*(6�   !

����'U�FNHQ�6LH�GLH�ZHL�H�7DVWH�HLQPDO��'DV�'LVSOD\�]HLJW�DQ
7HVW�6WRS6723���p��p

��� 'U�FNHQ� 6LH� GLH� URWH� 7DVWH� HLQPDO�� GDV� /LFKWUHODLV� VFKDOWHW� DE� XQG� GLH� .DELQH� JHKW� LQ� GHQ/�IWHUQDFKODXI����:HQQ�6LH�DXFK�GHQ�/�IWHU�DEVFKDOWHQ�ZROOHQ��VR�GU�FNHQ�6LH�GLH�URWH�7DVWH�HLQ�]ZHLWHV�PDO�%lQNH�PLW�HLJHQHU�/�IWHUVWHXHUXQJ�VFKDOWHQ�GHQ�/�IWHU�QDFK�GHU�.�KOXQJ�VHOEVWlQGLJ�DE�XQGODVVHQ�VLFK�QLFKW�YRP�$XWRPDWHQ�EHHLQIOXVVHQ���� 1XQ�PXVV�GLH�3URJUDPPLHUHEHQH�ZLHGHU�YHUODVVHQ�ZHUGHQ��'D]X�LVW�GLH�ZHL�H�7DVWH�VR�RIW�]X'U�FNHQ��ELV�LP�'LVSOD\�ZLHGHU�
��±�62167,*(6�   !HUVFKHLQW�����'DQQ�HLQPDO�GLH�URWH�7DVWH�XQG�DXI�GHP�'LVSOD\�HUVFKHLQW

352*5$00,(5(%(1(� (1'(����������!
���0LW� GHU� ZHL�HQ� 7DVWH� NDQQ� QXQ� GLH� 3URJUDPPLHUHEHQH� ZLHGHU� YHUODVVHQ� ZHUGHQ�� XQG� GHU$XWRPDW�ZLUIW�GLH�0DVWHUNDUWH�DXV�
'HU� 8PJDQJ� PLW� GHU� 0DVWHUNDUWH� HUIRUGHUW� .HQQWQLV� GHU� 3URJUDPPLHUHEHQH� XQG� LKUHU0HQ�VWUXNWXU��0LW�HLQHU�3HUVRQDONDUWH�N|QQHQ�1RWVWRSV�HLQIDFKHU�GXUFKJHI�KUW�ZHUGHQ�
��� 'LH�.DVVHQNDUWH0LW� GHU� .DVVHQNDUWH� N|QQHQ� GLH� 7DJHVNDVVHQ� I�U� %DUHLQ]DKOXQJHQ� XQG� .DUWHQDEEXFKXQJHQDEJHIUDJW�XQG�JHO|VFKW�ZHUGHQ�

3URJUDPPLHUHEHQH ��±�.DVVHQ]lKOHU ����6RQVWLJHVp��p .DVVH�7DJp��p :HUWPDUNHQ�7DJ 7DJHVNDVVHQ�O|VFKHQp��p .DUWH�7DJp��p .XQGHQ�7DJp��p $XIODGXQJ�7DJ7DEHOOH��� ��'DV�3DUDPWHUPHQ��GHU�.DVVHQNDUWH
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=XP�$EIUDJHQ�GHU�7DJHVNDVVHQ�I�KUHQ�6LH�GLH�.DVVHQNDUWH�HLQ��'DV�'LVSOD\�]HLJW�DQ�
3URJUDPPLHUHEHQH� (1'(��������!

DQ��0LW�GHU�URWHQ�7DVWH�JHODQJHQ�6LH�QXQ�LQ�GLH�3URJUDPPLHUHEHQH���
��±�.DVVHQ]lKOHU�   !

0LW�HLQHP�ZHLWHUHQ�'UXFN�DXI�GLH�URWH�7DVWH�ZHFKVHOQ�6LH�LQ�GDV�8QWHUPHQ�����'XUFK�'U�FNHQGHU� JU�QHQ� 7DVWH� YHUULQJHUQ� 6LH� GLH� 3URJUDPPLHUHEHQH� QDFK� OLQNV�� 7DEHOOH� �� ]HLJW� HLQHhEHUVLFKW�GHU�3URJUDPPSDUDPHWHU��:HQQ�6LH�GLH�JHZ�QVFKWH�3URJUDPPLHUHEHQH�HUUHLFKW�KDEHQ�N|QQHQ�6LH�PLW�GHU�ZHL�HQ�7DVWH�GHQ�JHZ�QVFKWHQ�3URJUDPPSDUDPHWHU�LQQHUKDOE�GLHVHU�(EHQHDXVZlKOHQ�
��� 'LH�9DULRNDUWHQ(LQ�+|FKVWPD��DQ�)OH[LELOLWlW� VWHOOW�GLH�9DULRNDUWH�GDU��$OOH�2SWLRQHQ�GHU�0DVWHUNDUWH� N|QQHQDXI�,KUHQ�:XQVFKx PLW�YROOHQ�6FKUHLE��XQG�/HVH]XJULII�x QXU�PLW�/HVH]XJULII��RGHUx YROO�JHVSHUUWPDUNLHUW�ZHUGHQ��6R�N|QQHQ�6LH�LQGLYLGXHOO�0LWDUEHLWHU�PLW�NODU�XPULVVHQHQ�5HFKWHQ�DXVJHVWDWWHWZHUGHQ��(LQ�7HFKQLNHU�NDQQ�]�%��QDFK�GHP�$XVZHFKVHOQ�GHU�5|KUHQ�GLH�=\NOXV]lKOHU�ZLHGHU�DXI%HWULHEV]HLWHQ�VHW]HQ��DEHU�QLFKW�DQGHUH�3DUDPHWHU�HLQVHKHQ�
��� 'LH�3HUVRQDONDUWHQ0LW�GHQ�3HUVRQDONDUWHQ�N|QQHQ�=HLWYHUNlXIH��ZLH�PLW�GHQ�.XQGHQNDUWHQ��7HVWOlXIH�XQG�1RWVWRSVGXUFKJHI�KUW�ZHUGHQ������ =HLWYHUNDXI��EHU�3HUVRQDONDUWHQ'HU�=HLWYHUNDXI�PLW�3HUVRQDONDUWHQ�LVW�LGHQWLVFK�PLW�GHP�YRQ�.XQGHQNDUWHQ�XQG�ZXUGH�EHUHLWV�LQ.DS����� Ä=HLWYHUNDXI��EHU�HLQH�3,1�&$5'³�DXI�6HLWH��� EHVFKULHEHQ������ 7HVWODXI�HLQHU�.DELQH�PLW�GHU�3HUVRQDONDUWH8P�GLH�)XQNWLRQ�HLQHU�.DELQH�PLW�GHU�3HUVRQDONDUWH�]X�WHVWHQ��LVW�IROJHQGHUPD�HQ�]X�YHUIDKUHQ�+DOWHQ�6LH�GLH�JU�QH�7DVWH�JHGU�FNW�XQG�I�KUHQ�6LH�GLH�3HUVRQDONDUWH�HLQ��(LQ�7HVWODXI�YRQ��0LQXWHQ�ZLUG�JHVWDUWHW�
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����� 1RWVWRS�HLQHU�.DELQH�PLW�GHU�3HUVRQDONDUWH8P�HLQH�ODXIHQGH�.DELQH�PLW�GHU�3HUVRQDONDUWH�]X�VWRSSHQ�LVW�IROJHQGHUPD�HQ�]X�YHUIDKUHQ��� +DOWHQ�6LH�GLH�URWH�7DVWH�JHGU�FNW�XQG�I�KUHQ�6LH�GLH�3HUVRQDONDUWH�HLQ�'LH� %HVRQQXQJ� ZLUGDEJHEURFKHQ��'DV�*HUlW�ZLUG� LQ�GHQ�YRUHLQJHVWHOOWHQ�/�IWHUQDFKODXI�JHVFKDOWHW��'DV�'LVSOD\]HLJW�DQ�
$%.h+/(1����0LQ

���:LHGHUKROHQ�6LH�GHQ�9RUJDQJ�XP�DXFK�GDV�.�KOSKDVH�YRU]HLWLJ�]X�EHHQGHQ���� 'LH�.XQGHQNDUWHQ0LW�GHQ�.XQGHQNDUWHQ�N|QQHQ�QXU�=HLWYHUNlXIH�GXUFKJHI�KUW�ZHUGHQ���V��.DS����� Ä=HLWYHUNDXI�EHU�HLQH�3,1�&$5'³�DXI�6HLWH�����
� =XEHK|U�I�U�GLH�(06���$XWRPDWHQ)�U�GLH�(06���$XWRPDWHQ�N|QQHQ�6LH�IROJHQGHV�=XEHK|U�YRQ�,KUHP�)DFKKlQGOHU�EH]LHKHQ�
��� 6HLWHQWHLOH�DXV�0DVVLYKRO]'LH�(06���$XWRPDWHQ� LP�0RGXOJHKlXVH�HUKDOWHQ�GXUFK�0DVVLYKRO]� ��6HLWHQYHUNOHLGXQJHQ�HLQH[NOXVLYHV�'HVLJQ��6LH�N|QQHQ�]�%��PHKUHUH�$XWRPDWHQ�DQUHLKHQ�XQG�GLH�EHLGHQ�lX�HUHQ�6HLWHQPLW� +RO]� YHUNOHLGHQ�� 'LH� 6HLWHQWHLOH� ZHUGHQ� DXI� GLH� 6HLWHQ� GHV� $XWRPDWHQ� JHNOHEW�� )ROJHQGH0DVVLYKRO]DUWHQ�VLQG�YHUI�JEDU�x %XFKHx (LFKHx 1XVVEDXPx .LUVFKH:HLWHUH�+RO]DUWHQ�N|QQHQ�6LH�DXI�$QIUDJH�EH]LHKHQ�
��� 79�,QWHUIDFH0LW� HLQHP� 79�,QWHUIDFH� N|QQHQ� DXI� HLQHP� )HUQVHKJHUlW� PLW� 5*%�6FDUW�(LQJDQJ� GLH%HWULHEV]XVWlQGH��)UHL��%HOHJW��%HVRQQXQJ�[[�PLQ���.�KOHQ��5HLQLJHQ�XVZ��� I�U�����������RGHU���.DELQHQ� DQJH]HLJW�ZHUGHQ��'DV�79�,QWHUIDFH�ZLUG� �EHU� GHQ�(06%86�PLW� GHQ�$XWRPDWHQYHUEXQGHQ��V��$EELOGXQJ����9HUQHW]XQJ�YRQ�(06���$XWRPDWHQ DXI�6HLWH�����
��� (LQ]HO���)HUQDQ]HLJH'HU�%HWULHEV]XVWDQG�HLQHU�.DELQH�NDQQ��EHU�HLQH�(LQ]HO���)HUQDQ]HLJH�DQJH]HLJW�ZHUGHQ��]�%��DOV5HVW]HLWDQ]HLJH�I�U�GHQ�.XQGHQ�LQQHUKDOE�HLQHU�.DELQH��'LH�9HUELQGXQJ�]X�GHQ�$XWRPDWHQHUIROJW��EHU�GHQ�(06%86�
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��� 5HLQLJXQJVVHW�I�U�GLH�&KLSNDUWHQ���.RQWDNWLHUHLQKHLW)�U�GLH�&KLSNDUWHQHLQKHLW�N|QQHQ�6LH�YRQ�XQV�VSH]LHOOH�5HLQLJXQJVVHWV�EH]LHKHQ��'DPLW� ODVVHQVLFK�OHLFKWH�9HUVFKPXW]XQJHQ�GHU�.RQWDNWLHUHLQKHLW�HQWIHUQHQ�
��� (06&$6+�%R['LH� (06&$6+� %R[� GLHQW� ]XP� $QVFKOXVV� YRQ� (06� �[[� $XWRPDWHQ� DQ� HLQHQ� 3&� PLW� GHU6RIWZDUH� (06&$6+�� hEHU� GLH� VHULHOOH� 6FKQLWWVWHOOH� ILQGHW� GLH� .RPPXQLNDWLRQ� ]ZLVFKHQ� GHU6RIWZDUH�XQG�GHU�DQJHVFKORVVHQHQ�(06&$6+�%R[�VWDWW�
0LW� GHU� 6RIWZDUH� (06&$6+� XQG� GHU� (06&$6+�%R[� HUKDOWHQ� 6LH� GLH� 0|JOLFKNHLW� HLQH�PRGHUQH� XQG� YROOVWlQGLJ�PRGXODU� DXIJHEDXWH� 6RQQHQVWXGLRVWHXHUXQJ�PLW� LQWHJULHUWHU� .DVVHQ��.XQGHQ��� $UWLNHO��� 3HUVRQDO��� 8PVDW]YHUZDOWXQJ�� GLH� DXI� GLH� LQGLYLGXHOOHQ� %HG�UIQLVVH� YRQ6RQQHQVWXGLRV�PLW��6HOEVWEHGLHQXQJVEHUHLFK�RSWLPDO�]XJHVFKQLWWHQ�LVW��DXI]XEDXHQ�'LH� .RPELQDWLRQ� YRQ� (LQ]HOP�Q]DXWRPDWHQ� XQG� (06&$6+� ELHWHW� GLH� 6LFKHUKHLW� XQG� GHQKRKHQ�6HOEVWEHGLHQNRPIRUW�RKQH�DXI�GLH� LPPHU�ZLFKWLJHUHQ�.DVVHQ��XQG�'DWHQEDQNIXQNWLRQHQHLQHU�3&�6WHXHUXQJ�YHU]LFKWHQ�]X�P�VVHQ��(06&$6+�VFKOLH�W�GDPLW�GLH�/�FNH�]ZLVFKHQ�UHLQHU%HGLHQXQJ�XQG�DXVVFKOLH�OLFKHU�6HOEVWEHGLHQXQJ�LQ�KHXWLJHQ�6WXGLRV�
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