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EHVLW]W�GHU�3/�5HJOHU�YLHU�YRUHLQJHVWHOOWH�3U RJUDPPH��GLH� RKQH� WHFKQLVFKHQ� 'HWDLONHQQWQLVVH� JHQXW]W� ZH U�GHQ� N|QQHQ�� )�U� $QZHQGHU� PLW� IRUWJHVFKULWWHQHQ�.HQQWQLVVHQ��EHU� NRPSOH[HUH�6\VWHPH� LVW�HLQ�ZHLW H�UHV� 3URJUDPP� YRUJHVHKHQ�� GDV� LQ� ZHLWHQ� %HUH LFKHQ�IUHL�HLQVWHOOEDU�LVW�6REDOG�GLHVHV�3URJUDPP�DQJHZlKOW�ZX UGH��NDQQ�HLQH�ZHLWHUH� 9HUlQGHUXQJ� YRQ� (LQVWHOOXQJHQ� EORFNLHUW�ZHUGHQ�� XP� HLQ� XQEHDEVLFKWLJWHV� RGHU� XQEHIXJWHV�9HUVWHOOHQ�]X�YHUKLQGHUQ�'HU�3/�5HJOHU� LVW� LQ� HUVWHU� /LQLH� HLQ�*HUlW�� GDVV� GDV�/DGHQ� YRQ� %DWWHULHQ� DXV� SKRWRYROWDLVFKHQ� 6RODUDQO D�JHQ� UHJHOW�� HV� NDQQ� DEHU� JHQDXVR�PLW� DQGHUHQ�(QH U�JLHTXHOOHQ�ZLU�:LQG���:DVVHUNUDIW� XQG�'LHVHOJHQHUD�WRUHQ�YHUZHQGHW�ZHUGHQ�'HU�3/�5HJOHU�ELHWHW�HLQH�5HLKH�YRQ�6WHXHUXQJVIXQ N�WLRQHQ��(U�ELHWHW�ODQJVDPHV�6FKDOWHQ��=ZHLSXQNWUHJ H�OXQJ��XQG� LQ�GHU�)UHTXHQ]� IHVWJHOHJWH�3XOVZHLW HQPR�GXODWLRQ� �3:0��DQ��$X�HUGHP�NDQQ�HLQJHVWHOOW�ZH U�GHQ��RE�HLQH�6KXQW� RGHU�HLQH�6HULHQUHJOHUNRQILJXU D�WLRQ�JHZ�QVFKW�ZLUG�:HLWHUV�LVW�HLQ�$QVFKOXVV�I�U�HLQHQ�7HPSHUDWXUVHQVRU�YRUJHVHKHQ�� $X�HUGHP� JLEW� HV� HLQHQ� (LQJDQJ� ]XU�0HVVXQJ� YRQ� H[WHUQHQ� 6SDQQXQJHQ� (LQ� VHULHOOHV�,QWHUIDFH� I�U� GHQ� $QVFKOXVV� YRQ� H[WHUQHQ� 6KXQ W�0HVVZLGHUVWlQGHQ�XQG�HLQHV�56����$GDSWHUV�I�U�GLH�.RPPXQLNDWLRQ� PLW� HLQHP� &RPSXWHU�0RGHP� LVW�HEHQIDOOV�YRUJHVHKHQ�hEHU�GLHVH�6FKQLWWVWHOOH�]XP�&RPSXWHU�RGHU�0RGHP�NDQQ�GDV�6\VWHP��EHU�'LVWDQ]�DE JHIUDJW�XQG�NRQILJX�ULHUW�ZHUGHQ��%HQXW]HUGHILQLHUWH�(LQVWHOOXQJHQ�N|QQHQ�DEJHIUDJW� RGHU� YHUlQGHUW� ZHUGHQ�� 'DWHQ� DXV� GHP�'DWHQORJJHU� GHV� 3/� N|QQHQ�HLQIDFK� KHUXQWHUJHODGHQ�XQG�DQJH]HLJW�ZHUGHQ�(LQ� H[WHUQHU� 7HPSHUDWXUVHQVRU� NDQQ� ]XU� .RUUHNWXU�GHU�%DWWHULHODGHVSDQQXQJHQ�HLQJHVHW]W�ZHUGHQ��,KU� 3/� 5HJOHU� YHUI�JW� �EHU� HLQHQ� 7LHIHQWODGHVFKXW]��(EHQVR�ZLH� HLQH�$ODUPHLQULFKWXQJ� XQG�GLH�5HJHOXQJ�HLQHU� =ZHLWEDWWHULH�� :HLWHUV� NDQQ� HLQ� *HQ HUDWRU�JHVWHXHUW�ZHUGHQ��0LW� GHU� (UHLJQLVVWHXHUXQJ� N| QQHQ�9HUEUDXFKHU� ZLH� /DPSHQ� 3XPSHQ� XQG� YLHOHV� PHKU�DEKlQJLJ� YRQ� 6\VWHP]XVWlQGHQ�� 7HPSHUDWXUHQ� XQG�YLHOHQ� DQGHUHQ� 3DUDPHWHUQ� JHUHJHOW� XQG� JHVWH XHUW�ZHUGHQ��'LH�6FKDOWHUHLJQLVVH�N|QQHQ�LQ�ZHLWHQ�%HUH L�FKHQ�� lKQOLFK� HLQHU� VSHLFKHUSURJDPPLHUEDUHQ� 6WHX H�UXQJ��HLQSURJUDPPLHUW�ZHUGHQ��'HU� 3/� 5HJOHU� HUODXEW� HV�� H[WHUQH� 6WURPPHVVZLGH U�VWlQGH� DQ]XVFKOLH�HQ�� XP� JU|�HUH� 6WU|PH� ]X� HUID V�VHQ�� :HLWHUV� N|QQHQ� H[WHUQH� 6FKD OWHU� DQJHVWHXHUW�ZHUGHQ��XP�JU|�HUH�6WU|PH�]X�VFKDOWHQ�%HWULHEVGDWHQDQ]HLJH%HL� GHU� $Q]HLJH� '$7$� DXI� GHP� %LOGVFKLUP� NDQQ�GXUFK� 7DVWHQGUXFN� LQ� GDV� '$7$� 0HQ�� JHZHFKVHOW�ZHUGHQ�
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'$7$�0HQ�(LQ�ODQJHU�7DVWHQGUXFN�EHL�GHU�'$7$�$Q]HLJH�ZHF K�VHOW�]X�GHQ�%HWULHEVGDWHQ�GHV�KHXWLJHQ�7DJHV��'LH�HLQ]HOQHQ�'DWHQ�KDEHQ�IROJHQGH�%HGHXWXQJ�90$; 0D[LPDOH�%DWWHULHVSDQQXQJ�VHLW�0LWWHUQDFKW90,1 0LQLPDOH�%DWWHULHVSDQQXQJ�VHLW�0LWWH UQDFKW62& $EVFKlW]XQJ� GHV� %DWWHULHODGH]XVWDQGHV�EDVLHUHQG�DXI�$PSHUHVWXQGHQ��YHUJOHLF KEDU�HLQHU�7DQNXKU� LP�)DKU]HXJ���:HLWHU�KLQWHQ�LQ� GLHVHP�+DQGEXFK� ILQGHQ� 6LH�PHKU� ' H�WDLOV�]X�GLHVHU�)XQNWLRQ�7(03 7HPSHUDWXU�GLH�YRQ�GHP�H[WHUQHQ�7HPS H�UDWXUVHQVRU�DQJH]HLJW�ZLUG�62/9 6RODUJHQHUDWRUVSDQQXQJ��LP�/HHUODXI���%LWWH�EHDFKWHQ� 6LH�� GDVV� GHU� /DGHVWURP� DEJ H�VFKDOWHW�ZHUGHQ�PXVV��XP�GLHVH�$Q]HLJH�]X�HUKDOWHQ�+,67 (LQWULWWVSXQNW� I�U� GDV� 0HQ�� I�U� KLVWRULVFKH'DWHQ8P�0LWWHUQDFKW�ZHUGHQ�90$;��90,1��)70,1��62&��,1� XQG� 287� XQWHU� GHQ� KLVWRULVFKHQ� 'DWHQ� JHVSH L�FKHUW�XQG�]XU�FNJHVHW]W�90$;� XQG� 90,1� UHDJLHUHQ� QXU� VHKU� ODQJVDP� DXI�9HUlQGHUXQJHQ� EHL� GHU� %DWWHULHVSDQQXQJ�� 'LHV� H U�ODXEW�HV��NXU]]HLWLJH�6SDQQXQJVVSU�QJH�] X�LJQRULHUHQ��+,1:(,6%HL� 5HVHW� RGHU� 1HXVWDUW� NDQQ� HV� GHVKDOE� ELV� ]X� ���0LQXWHQ�GDXHUQ��ELV�GHU�ULFKWLJH�:HUW�DQJ H]HLJW�ZLUG�
$Q]HLJH� KLVWRULVFKHU� %HWULHEVGDWHQ� �+,67-HGHQ�7DJ�ZHUGHQ�VHFKV�VLJQLILNDQWH�'DWHQ�DEJHVSH L�FKHUW��'LHV� VLQG� ,1��287�� 90$;�� 90,1� )7,0� XQG�62&��'LHVH�'DWHQVlW]H� VLQG� I�U�GLH� OHW]WHQ����7DJH�YHUI�JEDU�=X�%HJLQQ�MHGHQ�7DJHVGDWHQVDW]HV�HUVFKHLQW�GLH�'$<�$Q]HLJH��'LHVH�$Q]HLJH� JLEW� DQ� I�U�ZHOFKHQ�7DJ�GHU�MHZHLOLJH�'DWHQVDW]� J�OWLJ� LVW� �'$< �� EHGHXWHW� JH V�WHUQ��'$< ��EHGHXWHW�YRUJHVWHUQ�XVZ���(LQH�ZHLWHUH�+LOIHVWHOOXQJ�I�U�GLH�1DYLJDWLRQ�GXUFK�GDV�+,67�0HQ�� ILQGHQ� VLH� LQ� GHU� YRULJHQ�$EELOGXQJ�� % H�
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DFKWHQ� 6LH�� GDVV� 6LH� HLQ� NXU]HU� 7DVWHQGUXFN� EHL� GHU�(;,7�$Q]HLJH�DQ�GHQ�$QIDQJ�GHV� DNWXHOOHQ�7DJHVG D�WHQVDW]HV�EULQJW�
/DGH]XVWDQG��6WDWH�RI�&KDUJH��62&0LW� GHU� 62&� $Q]HLJH� ZLUG� DEJHVFKlW]W�� ZHOFKHQ�/DGH]XVWDQG�GLH�%DWWHULH�KDW�'LH�$Q]HLJH�EDVLHUW�DXI�HLQHU�ELODQ]LHUHQGHQ�=lKOXQJ�GHU� JHZRQQHQHQ� ZLH� GHU� YHUEUDXFKWHQ� (QHUJLH� �LQ�$K���'LH�62&�$Q]HLJH�JLEW�GHQ�/DGH]XVWDQG�DOV�3U R�]HQWZHUW� EH]RJHQ� DXI� G LH� %DWWHULHNDSD]LWlW� DQ�� %LWWH�EHDFKWHQ� 6LH�� GDVV� GLH�%DWWHULHNDSD]LWlW� YRP� ,QVWDOO D�WHXU�LP�%&$3�3DUDPHWHU�HLQJHVWHOOW�ZHUGHQ�PXVV��XP�HLQH�DXVVDJHNUlIWLJH�62&�$Q]HLJH�]X�HUKD OWHQ�0LW� GHU� =HLW� Z�UGH� GHU� ELODQ]LHUHQGH� =lKOHU� YRP�WDWVlFKOLFKH� /DGH]XVWDQG� DEGULIWHQ�� 8P� GLHV� ]X� YHU�KLQGHUQ�� I�KUW�GHU�3/�5HJOHU�]ZHL�$UWHQ�YRQ�.RUUH N�WXUHQ�GXUFK��� :HQQ� GHU� 5HJOHU� YRQ� GHU� $EVRUSWLRQVSKDVH� LQ�GLH� (UKDOWXQJVODGXQJ� �)ORDW�� XPVFKDOWHW�� XQG� GLH�(LQVFKDOW]HLW� GHU� /DGHSXOVH� ZHQLJHU� DOV� ���� GHU�3XOVGDXHU�EHWUlJW�� GDQQ�ZLUG�GHU�62&�DXI������JHVHW]W��� 'LH� /DGH]XVWDQGDQ]HLJH� NDQQ� MHGRFK� DXFK� PHKU�DOV� ���� �� DQ]HLJHQ� �EHL� NRQWUROOLHUWHU� hEHUO D�GXQJ��� 6REDOG� HLQH�$PSHUHVWXQGH� �$K�� HQWODGHQ�ZXUGH��ZLUG�MHGRFK�DXI������] XU�FN�JHVHW]W��%LWWH�EHDFKWHQ�6LH��GDVV�GHU�/DGH]XVWDQG�PL W�9RUVLFKW�EHDFKWHW� ZHUGHQ� VROO�� GD� HV� YHUVFKLHGHQH� *U�QGH�JLEW��GLH�HLQHQ�)HKOHU�YHUXUVDFKHQ�N|QQHQ��x 'HU�3/�5HJOHU�PXVV�QLFKW� ]ZLQJHQG�.HQQ WQLV� YRP�JHVDPWHQ� 6\VWHP� KDEHQ�� 8P� GHQ� 62&� HUPL WWHOQ�]X�N|QQHQ�LVW�HV�MHGRFK�HUIRUGHUOLFK��DOOH�JHODGHQHQ�$PSHUHVWXQGHQ� �$K� LQ�� XQG� DOOH� HQWODGHQHQ� $P�SHUHVWXQGHQ� �$K� RXW�� ]X� HUIDVVHQ�� 6REDOG� /DGH �RGHU�(QWODGHVWU|PH�IOLH�HQ��GLH�GHU�3/�5HJOHU�QLFKW�PHVVHQ�NDQQ��ZLUG�GLH�62&�$Q]H LJH�IDOVFK�VHLQ�x 9HUlQGHUXQJHQ� GHU� /DGHZLUNXQJVJUDGH� N|QQHQ�GD]X�I�KUHQ��GDVV�GLH�%DWWHULH�WHQGHQ]LHOO�DOV�]X�YROO�DQJH]HLJW�ZLUG��x 'LH� HIIHNWLYH� .DSD]LWlW� GHU� %DWWHULH� UHGX]LHUW� VLFK�PLW�GHP�$OWHU��'HU�%&$3�3DUDPHWHU�VROOWH�PLW�D O�WHUQGHU�%DWWHULH�DQJHSDVVW�ZHUGHQ��x 6HOEVWHQWODGXQJ� XQG� 6FKZDQNXQJHQ� GHU� 7HPSHU D�WXU�I�KUHQ�HEHQIDOOV�]X�8QJHQDXLJNHLW HQ��*UXQGHLQVWHOOXQJHQ
7LHIHQWODGHVFKXW]8P�HLQHP�%DWWHULHVFKDGHQ� GXUFK� ]X� WLHIH� (QWODGXQJ�YRU]XEHXJHQ�� KDW� GHU� 3/� 5HJOHU� HLQH� )XQNWLRQ� ]XU�/DVWDEVFKDOWXQJ� HLQJHEDXW�� )DOOV� GLH� %DWWHULHVSDQQXQJ�]X� QLHGULJ� ZLUG�� ZLUG� GLH� /DVW� �DOVR� DOOH� *HUlWH�� GLH�

GXUFK�,KUH�%DWWHULH�DQJHWULHEHQ�ZHUGHQ��D EJHVFKDOWHW��'LHVH� )XQNWLRQ�ZLUG� DXFK�RIW� DOV�8QWHUVSDQQXQJVD E�VFKDOWXQJ�EH]HLFKQHW�(LQPDO� DEJHVFKDOWHW�� EOHLEW� GLH� /DVW� VR� ODQJH� DXV�� ELV�GLH�6SDQQXQJ� VR�ZHLW� VWHLJW�� GDVV�HLQH� JHZLVVH�:L H�GHUEHODGXQJ�GHU�%DWWHULH�VLFKHUJH VWHOOW�LVW�'LHVH�)XQNWLRQ�LVW�RSWLRQDO�XQG�NDQQ�XPJDQJHQ�ZH U�GHQ��(QWZHGHU�GXUFK�GLUHNWHV�$QVFKOLH�HQ�GHU�/DVW�DQ�GLH� %DWWHULH�� RGHU� LQGHP� GLH� )XQNWLRQ� GXUFK� GHQ�/'(/� 3DUDPHWHU� DEJHVFKDOWHW� ZLUG� �]�%�� NDQQ� /'(/�DXI� �� RGHU� HV� NDQQ� /�21��� /2))� JHVHW]W� ZHUGHQ ��:HLWHUH�'HWDLOV�VLHKH�ZHLWHU�XQWHQ��'LH�/2$'�$Q]HLJH�HUVFKHLQW�DP�XQWHUHQ�%LOGVFKLU P�UDQG�� VREDOG� GLH�8QWHUVSDQQXQJVDEVFKDOWXQJ�GLH� /DVW�DEVFKDOWHQ�P|FKWH�� �ELWWH� EHDFKWHQ� 6LH�� GDVV� DQGHUH�3DUDPHWHU� GLHVH� )XQNWLRQ� �EHUVWHXHUQ� N| QQHQ�� GLH�/2$'� DQ]HLJH� EHGHXWHW� QLFKW� QRWZHQGLJHUZHLVH��GDVV�GLH�/DVW�DEJHVFKDOWHW�ZXUGH���'LH�8QWHUVSDQQXQJVDEVFKDOWXQJ�NDQQ�DXFK�YRQ�+DQG�XPJHVFKDOWHW�ZHUGHQ�

7LHIHQWODGHVFKXW]�HLQ�DXV6SDQQXQJVVFKZHOOZHUW�/DVWDEVFKDOWXQJ6SDQQXQJVVFKZHOOZHUW�/DVW]XVFKDOWXQJ$EVFKDOWYHU]|JHUXQJV]HLW6(7

/,17 /(;7
/6(7/2))/�21/'(/'$7$287,1/2$'&+5*%$79

'LH� 8QWHUVSDQQXQJVDEVFKDOWXQJ� NDQQ� VR� SURJUD P�PLHUW� ZHUGHQ�� GDVV� VLH� HQWZHGHU� PLW� GHP� /2$'�$XVJDQJ� RGHU� GHP�*�$XVJDQJ� �*HQHUHOOHU� 6FKDOWD W�DXVJDQJ��GLH�/DVW�DEVFKDOWHW��6HLQH�$UEHLW VZHLVH�NDQQ�DXFK� LQYHUWLHUW� ZHUGHQ�� G�K�� GDV� 6FKDOWDX VJDQJ� NDQQ�HLQVFKDOWHQ� ZHQQ� GLH� 8QWHUVSDQQXQJ� DX IWULWW�� 'LHV�NDQQ�GDQQ�DOV�8QWHUVSDQQXQJVDODUP�RGHU�]XU�$QVW HX�HUXQJ�HLQHV�JU|�HUHQ�5HODLV��]�%��]XU�$EVFKD OWXQJ�YRQ�JUR�HQ�6WU|PHQ��YHUZHQGHW�ZHUGHQ�:$5181*9HUELQGHQ� 6LH� QLH� HLQHQ� :HFKVHOULFKWHU� RGHU� HLQH�DQGHUH� %DWWHULH� GLUHNW� PLW� GHP� /2$' � $XVJDQJ��'LHVHU� LVW� DXI���$� �3/�������$��3/�������$�� VSH]LI L�]LHUW��'LH�PHLVWHQ� ,QYHUWHU� KDEHQ� LKUH� HLJHQH�8QWH U�VSDQQXQJVDEVFKDOWXQJ��
*HQHUDWRUVWHXHUXQJ'HU�3/�5HJOHU�KDW�HLQH�*HQHUDWRUDQVWHXHUXQJ�HLQJ H�EDXW��'LHVH�DUEHLWHW�lKQOLFK�ZLH�GLH�8QWHUVSDQQXQJ V�DEVFKDOWXQJ�� LQGHP� VLH� HLQH� LQWHUQH� )XQNWLRQ� QXW]W��'LHVH�6WHXHUXQJ�ZXUGH�GD]X�HQWZLFNHOW��XP�HLQ�6WDUW �6LJQDO� DQ� HLQHQ�*HQHUDWRU� ]X� JHEHQ��'HU� 3/� 5HJOHU�NDQQ�MHGRFK�QLFKW�GHQ�6WDUWYRUJDQJ�VHOEVW�LP�*HQHU D�WRU�VWHXHUQ�² GLHV�PXVV�YRP�*HQHUDWRU�VHOEVW�JHOHL V�WHW�ZHUGHQ�
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(LQVWHOOXQJ�7DJH�]Z��DXW��*HQHUDWRUODXI(LQVWHOOXQJ�'DXHU�DXW��*HQHUDWRUODXI$Q]HLJH�7DJH�VHLW�OHW]WHP�*HQHUDWRUODXI�RGHU�/DXI]HLW�ZHQQ�*HQHUDWRU�OlXIW�

62&��(LQVWHOOXQJ�DXI�����(LQVWHOOXQJ�9HU]|JHUXQJ�*HQHUDWRU�HLQ�DXV(LQVWHOOXQJ�9�*HQHUDWRU�DXV(LQVWHOOXQJ�62&��*HQHUDWRU�DXV(LQVWHOOXQJ�9���62&��*HQHUDWRU�HLQ

0LW� HLQHP� ODQJHQ� 7DVWHQGUXFN� Z lKUHQG� GHU� *6(7�$Q]HLJH� NDQQ� GHU� =XVWDQG� GHV� *HQHUDWRUDX VJDQJV�XPJHVFKDOWHW� ZHUGHQ�� 'LH� *(1�$Q]HLJH� LP�'LVSOD\�HUVFKLHQW�� VREDOG�GLH�*HQHUDWRUVWHXHUXQJ�GHQ�*HQ H�UDWRU�HLQVFKDOWHQ�P|FKWH��'HU�*HQHUDWRU�NDQQ�LQ�YLHU�YHUVFKLHGHQHQ�%HWULHEVDUWHQ�DUEHLWHQ��'LH�% HWULHEVDUW�ZLUG�XQWHU�GHU�*02'�$Q]HLJH�DXVJ HZlKOW�XQG�NDQQ�����VHLQ��� (LQVFKDOWHQ��ZHQQ�GLH�%DWWHULHVSDQQXQJ�XQWHU� GLH�LP� *� 21� 3DUDPHWHU� HLQJHVWHOOWH� 6SDQQXQJ� I�U�PHKU�DOV�*'(/�0LQXWHQ�IlOOW��'HU�*HQHUDWRU�ZLUG�DEJHVFKDOWHW�� GLH� 6SDQQXQJ� DXI� GLH� 6SDQQXQJ*2))�I�U�PHKU�DOV�*'(/�0 LQXWHQ�VWHLJW��� (LQVFKDOWHQ��ZHQQ�GHU�/DGH]XVWDQG��62&���DXI�*�21�� IlOOW�� 6FKDOWHW� DXV�� ZHQQ� GLH� 6SDQQXQJ� DXI�*2))�I�U�*'(/�0LQXWHQ�VWHLJW���� (LQVFKDOWHQ�� ZHQQ� GHU� /DGH]XVWDQG� DXI� *� 21��IlOOW��$XVVFKDOWHQ��IDOOV�62&��DXI�*2))�� DQVWHLJW���*2))�NDQQ�JU|�HU�DOV������VHLQ�XP�HLQH�JHZL V�VH�hEHUODGXQJ�]X�HUODXEHQ���� 0DQXHOOHU� 6WDUW�� 1DFK� GHP� 6WDUW� �ZlKUHQG� GHU�*6(7� $Q]HLJH�� OlXIW� GHU� *HQHUDWRU� I�U� *581�6WXQGHQ�������.HLQH�5XKH]HLWHQ,Q� GHQ� %HWULHEVDUWHQ� ���XQG� �� NDQQ� GHU� *HQHUDWRU�QLFKW� YRQ� ������8KU� ELV� �����8KU� JHVWDUWHW�ZHUGHQ��XP� JHZLVVH� 5XKH]HLWHQ� ]X� JHZlKUOHLVWHQ�� 'LH� % H�WULHEVDUWHQ� ���� XQG� �� VLQG� LGHQWLVFK�PLW� ��� �� XQG� ���MHGRFK�ZLUG�NHLQH�5XKH]HLW�EHU�FNVLFKWLJW�
$XWRPDWLVFKHU�*HQHUDWRUODXI)�U�GHQ�*HQHUDWRU�LVW�HV�J�QVWLJ�ZHQ Q�HU�YRQ�=HLW�]X�=HLW� ODXIHQ� JHODVVHQ�ZLUG��'HU� 3/�5HJOHU� XQWHUVW�W]W�GLHV��PLW�HLQHU�)XQNWLRQ��GLH�GHQ�*HQHUDWRU�QDFK�HLQHU�LP� *(;'� 3DUDPHWHU� SURJUDPPLHUEDUHQ� =HLW� HL Q�VFKDOWHW��'LH�$Q]DKO�GHU�7DJH�VHLW�GHP�OHW]WHQ�*HQ H�UDWRUODXI� ZLUG� EHL� GHU� *'$<� $Q]HLJH� J H]HLJW�� 'HU�*HQHUDWRU� OlXIW� I�U� *581� 6WXQGHQ�� 1DFKGHP� GHU�*HQHUDWRU�DQJHODXIHQ� LVW��NDQQ�GLH�5HVWODXI]HLW� LQ�GHU�*7,0�DQ]HLJH�DEJHOHVHQ�ZHUGHQ��6RZRKO�*'$<�ZLH�DXFK�*7,0�N|QQHQ�HLQJHVWHOOW�ZHUGHQ�%HL� %HWULHEVDUW� �� ILQGHW� NHLQ� DXWRPDWLVFKHU�*HQHUDWRUODXI�VWDWW�

6KXQWUHJHOXQJ)�U�:DVVHUNUDIWZHUNH�XQG�:LQGUlGHU�NDQQ�HV�HUIR U�GHUOLFK� VHLQ�� GDVV� HLQH� NRQVWDQWH� /DVW� DQJHVFKORVVHQ�ZLUG��,Q�HLQHP�+\EULGV\VWHP�NDQQ�GHU�6RODUJHQHUDWRU��EHU� GHQ� 6RO� (LQJDQJ� XQG� GLH� DQGHUH� (QHUJLHTXHOOH��EHU�GLH�6KXQWUHJHOXQJ�JHUHJHOW�ZHUGHQ�'HU� 3/� 5HJOHU� XQWHUVW�W]W� VRZRKO� 6HULHQ � ZLH� DXFK�6KXQWUHJHOXQJ�RGHU�DXFK�EHLGHV�]XVDPPHQ��6HULHQU H�JHOXQJ� NDQQ� �EHU� GHQ� 62/� (LQJDQJ� RGHU� �EHU� GLH�(UZHLWHUXQJVSODWLQH�HUIROJHQ��'LH�6KXQWUHJHOXQJ�NDQQ��EHU� GHQ� /2$'��� GHQ� *� $XVJDQJ� RGHU� �EHU� GLH�(UZHLWHUXQJVSODWLQH�HUIROJHQ��'LH�.RQILJXUDWLRQ�HUIROJW��EHU� GLH� 3DUDPHWHU� /6(7� XQG� *6(7� �VLHKH� DXFK�$EVFKQLWW� Å(LQVWHOOXQJ�GHU�.RQILJXUDWLRQVSDUDPHWHU´���'XUFK�GLH�6KXQWUHJHOXQJ�NDQQ�DXFK�GHU�6RODUJHQHU D�WRU� HUZHLWHUW� ZHUGHQ�� (LQ� 7HL OJHQHUDWRU� ZLUG� GDEHL��EHU� GHQ� 62/� (LQJDQJ� DQJHVFKORVVHQ�� GHU� DQGHUH�7HLOJHQHUDWRU�� GHU� �EHU� GHQ� 6KXQWUHJOHU� GXUFK� GHQ�/2$'� $XVJDQJ� DEJHUHJHOW� ZLUG��ZLUG� GLUHNW� DQ� GLH�%DWWHULH� DQJHVFKORVVHQ�� 8P� GLH� 6KXQWUHJHOXQJ� DQ] X�ZHQGHQ�PXVV� HLQH� SDVVHQGH� /DVW� DQ� GHQ� 3/� 5HJOHU�DQJHVFKORVVHQ� ZHUGHQ�� 'LH� /DVW� PXVV� PHKU� 6WURP�DXIQHKPHQ� N|QQHQ� DOV� GHU� GLUHNW� DQ� GLH� %DWWHULH�DQJHVFKORVVHQH�7HLOJHQHUDWRU�OL HIHUQ�NDQQ�(LQVWHOOXQJ�GHU�5HJOHU�3DUDPHWHU
'HU�5HJHODOJRULWKPXV'HU� 3/� 5HJOHU� KDW� HLQ� IRUWVFKULWWOLFKHV� 5HJOHUV\VWHP��GDVV�GD]X�HQWZLFNHOW�ZXUGH GLH�%DWWHULH�YROOVWlQGLJ�]X�ODGHQ��RKQH�GDVV�GLHVH��EHUODGHQ�ZLUG�8P� GLHV� ]X� HUUHLFKHQ�� ZXUGH� HLQ� 5HJHODOJRULWKPXV�YHUZHQGHW��GHU�DXV�GUHL�3KDVHQ�EHVWHKW��'LHV�VLQG�GLH�3KDVH�GHV�+DXSWODGHQV��%RRVW���GLH�1DFKODGXQJ��$ E�VRUSWLRQ�� XQG� GLH� (UKDOWXQJ VODGXQJ� �)ORDW��� 'HU� 3/�5HJOHU�YHUZHQGHW�DXFK�HLQH�YLHUWH�3KDVH��$XVJOHLFK V�ODGHSKDVH��(TXDOLVDWLRQ��J HQDQQW��
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+DXSWODGXQJ��%RRVW�,Q�GHU�3KDVH�GHU�+DXSWODGXQJ�ZLUG�GHU� J HVDPWH� ]XU�9HUI�JXQJ�VWHKHQGH�/DGHVWURP�GD]X�J HQXW]W��XP�GLH�%DWWHULH� ]X� ODGHQ�� 0LW� ]XQHKPHQGHP� /DGH] XVWDQG�HUK|KW�VLFK�DXFK�GLH�6SDQQXQJ�GHU�%D WWHULH��1DFKGHP�
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GLH�PD[LPDOH� 6SDQQXQJ� I�U� GLH�+DXSWODGHSKDVH� �3 D�UDPHWHU� %0$;��PLQGHVWHQV� ��0LQXWHQ� ODQJ� HUUHLFKW�ZXUGH��VFKDOWHW�GHU�5HJOHU�DXWRPDWLVFK�LQ�GLH�1DFKO D�GHSKDVH�XP��8P�%0$;�XQG�GLH�DQGHUHQ�3DUDPHWHU�HLQ]XVWHOOHQ��VLHKH�$EVFKQLWW�Å(LQVWHOOXQJ�I�U�3URJUDPP��´��
1DFKODGXQJ,Q�GLHVHU�3KDVH�YHUVXFKW�GHU�3/�5HJOHU�GLH�6SDQQXQJ�NRQVWDQW��$EVRUSWLRQVVSDQQXQJ��3DUDPHWHU�$%69��]X�KDOWHQ��ZlKUHQG�GLH�%DWWHULH� LKUH�9ROOODGXQJ HUUHLFKW��'LHV� YHUKLQGHUW� VWDUNH�*DVXQJ�� GLH� EHL� KRKHQ� 6SD Q�QXQJHQ� VWDWWILQGHQ� Z�UGH�� 'HU� 3/� 5HJOHU� KlOW� GLH�%DWWHULHVSDQQXQJ�I�U�HLQH�EHVWLPPWH�=HLW��3DUDPHWHU�$7,0�� EHL� GHU� $EVRUSWLRQVVSDQQXQJ�� ,P� )DOOH� YRQ�VWDUNHQ� 6SDQQXQJVVFKZDQNXQJHQ�� ZLH� VLH� EHL� ZHF K�VHOQGHU�%HZ|ONXQJ�DXIWUHWHQ�N|QQHQ��KlOW�GHU�=HLWJ H�EHU� LPPHU� GDQQ� DQ�� ZHQQ� GLH� 6SDQQXQJ� XQWHU� GLH�$EVRUSWLRQVVSDQQXQJ� IlOOW� XQG� VWDUWHW� ZLHGHU�� ZHQQ�GLHVH�6SDQQXQJ�ZLHGHU�HUUHLFKW�ZLUG�1DFKGHP� GLH� =HLWGDXHU� I�U� GLH� $EVRUSWLRQVSKDVH�DEJHODXIHQ� LVW�� GDQQ� VFKDOWHW� GHU� 3/� 5HJOHU� LQ� GLH�(UKDOWXQJVODGHSKDVH�
(UKDOWXQJVODGXQJ��)ORDW�,Q� GLHVHU� 3KDVH� LVW� GLH� %DWWHULH� ZHLWJHKHQG� JHODGHQ��'HU� /DGHVWURP�� GHU� QXQ� IOLH�W�� GLHQW� QXU� QRFK� GD]X�GLH� %DWWHULH� YROO� ]X� KDOWHQ�� 'LH� (UKDOWXQJVODGHVSD Q�QXQJ�)/79�VROOWH�GHXWOLFK�XQWHU�GHU�*DVXQJVVSDQQXQJ�OLHJHQ��XP�JU|�HUH�:DVVHUYHUOXVWH�]X�YHUPHLGHQ�)DOOV�GHU�%DWWHULH�/DGXQJ�HQWQRPPHQ�ZLUG��ZLUG�GLHV�VRIRUW�GXUFK�HLQHQ�HUK|KWHQ�/DGHVWURP�DXVJHJOLFKHQ��
$XVJOHLFKVODGXQJ��(TXDOL]H�9LHOH� %DWWHULHKHUVWHOOHU� HPSIHKOHQ�� GLH� %DWWHULHED QN�SHULRGLVFK� ]X��EHUODGHQ��'LHV�KLOIW�� DOOH�%DWWHULH]HOOHQ�LQ�GHU�%DQN�YROOVWlQGLJ�]X�ODGHQ��$X�HUGHP�ZLUG�GHU�(OHNWURO\W� GXUFK� GLH� HQWVWHKHQGHQ� *DVEODVHQ� GXUF K�PLVFKW� XQG� VRPLW� HLQH� VFKlGOLFKH� 6lXUHVFKLFKWXQJ�YHUKLQGHUW�'HU� 3/� 5HJOHU� ELHWH� HLQH� SURJUDPPL HUEDUH� SHULRGL�VFKH� $XVJOHLFKVODGXQJ� DOV� )XQNWLRQ� DQ�� ,Q� GHU� $X V�JOHLFKVODGHSKDVH� ZLUG� GHU� %DWWHULHVSDQQXQJ� HUODXEW��ELV� DXI� GLH� $XVJOHLFKVODGHVSDQQXQJ� �3DUDPHWHU� (�0$;�� DQ]XVWHLJHQ� XQG� GRUW� ELV� ]XP� $EODXI� HLQHU�EHVWLPPWHQ� =HLWGDXHU� �3DUDPHWHU� (7,0�� ]X� YHUEOH L�EHQ�� 'LH� 3HULRGHQGDXHU� LQQHUKDOE� GHU� HLQH� $X V�JOHLFKVODGXQJ�ZLHGHUKROW�ZLUG�� LVW�HEHQIDOOV�HLQVWHOOEDU��3DUDPHWHU� ()54�� 7\SLVFK� VLQG� �� ���7DJH��� 'LH�$XVJOHLFKVODGXQJ� EHJLQQW� PRUJHQV� XP� ����8KU�� DQ�GHP�HLQJHVWHOOWHQ�7DJ��)DOOV�GHU�3DUDPHWHU�(7,0�DXI���HLQJHVWHOOW� LVW�� GDQQ� ZLUG� GLH� $XVJOHLFKVODGXQJ� QLFKW�VWDWWILQGHQ�8P� ]X� YHUKLQGHUQ�� GDVV� GHU� 5HJOHU� LP� $XVJOHLFKVO D�GHPRGXV� KlQJHQ� EOHLEW�� ZHLO� GLH� /DGHVWURPH� QLFKW�DXVUHLFKHQ��XP�GLH�$XVJOHLFKVODGXQJ�]X�EHH QGHQ��ZLUG�

GLH� $XVJOHLFKVODGXQJ� QDFK� YLHU� 7DJHQ� LQ� MHG HP� )DOO�EHHQGHW�
5�FNNHKU�]XU�+DXSWODGXQJ8P�GHQ� JHVDPWHQ� /DGH]\NOXV� ]X�ZLHGHUKROHQ��PXVV�GHU�3/�5HJOHU�]XU�+DXSWODGXQJ�] XU�FNNHKUHQ��(V�JLEW�GUHL�0|JOLFKNHLWHQ�ZLH�GLHV�J HVFKHKHQ�NDQQ�D��1LHGULJH�%DWWHULHVSDQQXQJ)DOOV� GLH� %DWWHULHVSDQQXQJ� I�U� PHKU� DOV� � �� 0LQXWHQ�XQWHU� HLQH� EHVWLPPWH� 6SDQQXQJ� IlOOW� �3DUDPHWHU�%571��� GDQQ� VFKDOWHW� GHU� 5HJOHU� DXWRPDWLVFK� LQ� GLH�3KDVH�I�U�YHUVWlUNWHV�/DGHQ�XP��'LH�9HU]|JHUXQJV]HLW�LVW� HUIRUGHUOLFK�� XP� ]X� YHUKLQGHUQ�� GDVV� GXUFK� HLQHQ�NXU]]HLWLJHQ� 6SDQQXQJVDEIDOO� XQQ|WLJHUZHLV H� LQ� GLH�+DXSWODGHSKDVH�/DGHQ�JHVFKDOWHW�ZLUG��
E��3URJUDPPLHUEDUH�3HULRGHQ]HLW�'LH�+DXSWODGXQJ�NDQQ�VR�SURJUDPPLHUW�ZHUGHQ��GDVV�VLH�SHULRGLVFK�ZLHGHUKROW�ZLUG�'LHV� HUIROJW� �EHU� GHQ� 3DUDPHWHU� %)54� GHU� DQJLEW��QDFK�ZLH� YLHOHQ� 7DJHQ� GLH�+DXSWODGXQJ� DXWRP DWLVFK�ZLHGHUKROW�ZHUGHQ�VROO��F��$XVO|VHQ�GHU�+DXSWODGXQJ�YRQ�+DQG'HU�$QZHQGHU�NDQQ�EHLP�3/�5HJOHU�DXFK�YRQ�+DQG�GLH�+DXSWODGHSKDVH��ZLH�DXFK� MHGH�DQGHUH�/DGHSK D�VH��DNWLYLHUHQ�
%$79 %267 (48/ $%6% )/27

8P�YRQ�+DQG�LQ�GLH�QlFKVWH�3KDVH�]X�VFKDOW HQ��PXVV�HLQ�/DQJHU�7DVWHQGUXFN�EHL�GHU�%$79�$Q]HLJH�HUIR O�JHQ��=XQlFKVW�HUVFKHLQW�GLH�PRPHQWDQH�5HJOHUSKDVH��%267�  � +DXSWODGXQJ� E]Z�� %RRVW�� (�48/ $XVJOHLFKVODGHQ�E]Z�� (TXDOL]H��$%6%� �1DF K�ODGXQJ�RGHU�$EVRUSWLRQ�XQG�)/27� �$XVJOHLFKVODGHQ�E]Z��)ORDW���(LQ�ODQJHU�7DVWHQGUXFN�EHL�GHU�MHZHLOLJHQ�3KDVH� I�KUW� ]X� HLQHP�:HLWHUVFKDOWHQ� LQ� GLH� QlFKVWH��8P�]XU�%$79�DQ]HLJH�]XU�FN�]X�NHKUHQ��PXVV� OHGL J�OLFK�HLQ�NXU]HU�7DVWHQGUXFN�HUIROJHQ�+LQZHLV��)DOOV�(7,0�DXI���HLQJHVWHOOW�LVW��GDQQ�ZLUG�GLH�$XVJOHLFKVODGXQJ��EHUVSUXQJHQ��)DOOV�$7,0��� LVW�ZLUG�DXFK�GLH�1DFKODGHSKDVH��EHUVSUXQJHQ��%HL�GHU�%267�XQG�)/27�$Q]HLJH�ZLUG�GLH�%DWWHUL H�VSDQQXQJ� DQJH]HLJW�� %HL� (48/� XQG� $%6%� $Q]HLJH�ZLUG�GLH�5HVWODXI]HLW�I�U�GLH�MHZHLOLJH�3KDVH�DQJH]HLJW��6REDOG�GLH�=HLWGDXHU�DEJHODXIHQ�LVW��ZLU G�LQ�GLH�QlFKV�WH�3KDVH�JHVFKDOWHW��
(LQVWHOOXQJ�GHU�5HJOHU�3DUDPHWHU'HU�3/�5HJOHU�ZLUG�PLW�HLQHU�$Q]DKO�YRQ�YRUNRQILJ X�ULHUWHQ�3URJUDPPHQ�JHOLHIHUW�GLH�I�U�GLH�0HKU]DKO�GHU�
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$QZHQGXQJHQ� SDVVHQG� VLQG�� )�U� QLFKW� 6WDQGDUG� $ Q�ZHQGXQJHQ� JLEW� HV� HLQ� 3URJUDPP�� GDV� HV� GHP� $Q�ZHQGHU�HUODXEW��DOOH�3DUDPHWHU�LQGLYLGXHOO�HLQ]XVWHOOHQ�)DOOV� HV� QLFKW�P|JOLFK� LVW�� GLH� 3DUDPHWHU� HLQ]XVWHOOHQ��N|QQWH�GLHV�GDUDQ�OLHJHQ��GDVV�GHU�Å/RFNRXW´�3DUDP H�WHU�DNWLYLHUW� LVW��'LHVHU�3DUDPHWHU�ZXUGH�GD]X�HQWZ L�FNHOW��XP�YRU�XQJHZROOWHQ�9HUlQGHUXQJHQ�GHV�5HJOHUV�]X� VFK�W]HQ��'LHVHU� 3DUDPHWHU� LVW� LP�$EVFKQLWW� Å3 D�UDPHWHU�/RFNRXW´�EHVFKULHEHQ�3URJUDPP�%HVFKUHLEXQJ�� %OHLEDWWHULH� PLW� IO�VVLJHP� (OHNWURO\W�� 'HU� /2$' �$XVJDQJ�ZLUG�]XP�6FKDOWHQ�GHU /DVW�YHUZHQGHW�� %OHLEDWWHULH�PLW� IHVWJHOHJWHP� (OHNWURO\W�� 'HU� /2�$'� $XVJDQJ� ZLUG� ]XP� 6FKDOWHQ� GHU� /DVW� YH U�ZHQGHW�� %OHLEDWWHULH� PLW� IO�VVLJHP� (OHNWURO\W�� 'HU� /2$' �$XVJDQJ�ZLUG� ]XP�6FKDOWHQ�HLQHU�/DVW� EHL�1DFKW�YHUZHQGHW� XQG� NDQQ� VRPLW� I�U�1DFKWEHOHXFKWX Q�JHQ�YHUZHQGHW�ZHUGHQ���� %OHLEDWWHULH�PLW� IHVWJHOHJWHP� (OHNWURO\W�� 'HU� /2�$'� $XVJDQJ� ZLUG� ]XP� 6FKDOWHQ� HLQHU� /DVW� EHL�1DFKW� YHUZHQGHW� XQG� NDQQ� VRPLW� I�U� 1DFKWE H�OHXFKWXQJHQ�YHUZHQGHW�ZHUGHQ��� 3URJUDPP�]XU�NXQGHQVSH]LILVFKHQ�(LQVWH OOXQJ�DOOHU�3DUDPHWHU�'LH� ,QVWDOODWLRQVDQZHLVXQJHQ� I�U� GLH� 3URJUDPPH� � ��VLQG�LQ�GHU�%HGLHQXQJVDQOHLWXQJ�]X�ILQGHQ�
(LQVWHOOXQJHQ�I�U�3URJUDPP��%HL� (LQVWHOOXQJ� DXI� 3URJUDPP���ZLUG� HLQH� NRPSOHWWH�/LVWH�GHU�3DUDPHWHU�DQJH]HLJW��1DFK�GHQ�3DUDPHWHUQ�7,0(�� 92/7� XQG� 352*�� JLEW� HV� (LQWULWWVSXQNWH� I�U�GUHL�ZHLWHUH�8QWHUPHQ�V�5(* (UODXEW� HV� GLH� 5HJOHU�3DUDPHWHU� NXQGHQ�VSH]LILVFK�HLQ]XVWHOOHQ��02'( (UODXEW�HV�ZHLWHU�2SWLRQHQ� I�U�GLH�5HJOH U�NRQILJXUDWLRQ�HLQ]XVWHOOHQ��VLHKH�Å(LQVWHOOXQJ�GHU�.RQILJXUDWLRQV�3DUDPHWHU´�(917 (LQVWHOOXQJHQ� I�U� GLH� (UHLJQLVVWHXHUXQJ��VLHKH�Å(UHLJQLVVWHXHUXQJ´�
'DV� 5(*�0HQ��� NXQGHQVSH]LILVFKH�5HJOHUHLQVWHOOXQJHQ8P� GLH� 5HJOHUHLQVWHOOXQJHQ� ]X� YHUlQGHUQ�� EHL� Å6(7´�LP�+DXSWPHQ�� GXUFK� HLQHQ� ODQJHQ� 7DVWHQGUXFN� GDV�8QWHUPHQ�� DQZlKOHQ�� GDQQ�GUHL� NXU]H�7DVWHQGU�FNH�ELV� Å5(*´�� GDQQ� HLQ� ODQJHU� 7DVWHQGUXFN� XP� ]X� GHQ�(LQVWHOOZHUWHQ�]X�JHODQJHQ�

6HW6HW6HW6HW6HW6HW6HW6HW6HW6HW6HW6HW
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)/79
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'$7$287,1
/2$'&+5*%$79

+,1:(,6�'LH� (LQVWHOOXQJHQ� VLQG� I�U� ��� 9ROW� DQJHJHEHQ�� )�U�DQGHUH� 6SDQQXQJVEHUHLFKH� P�VVHQ� GLH� :HUWH� HQ W�VSUHFKHQG�PXOWLSOL]LHUW�ZHUGHQ��[��I�U����9��=XVDPPHQVWHOOXQJ� GHU� 3DUDPHWHU� LP�6(7�5(*�8QWHUPHQ�1DPH %HVFKUHLEXQJ (LQVWHOO�EHUHLFK%0$; 0D[LPXP�6SDQQXQJ�LQ�GHU�+DXSWODGXQJ��%RRVW� ���������9
(0$; 0D[LPDOH�6SDQQXQJ�EHL�GHU�$XVJOHLFKVODGXQJ ���������9
(7,0 =HLWGDXHU�GHU�$XVJOHLFKVODGXQJ ����K
()54 $Q]DKO�GHU�7DJH�]ZLVFKHQ�]ZHL�$XVJOHLFKVODGXQJHQ ������
$%69 1DFKODGHVSDQQXQJ ���������9$7,0 =HLWGDXHU�GHU�1DFKODGXQJ ����K)/79 6SDQQXQJ�EHL�(UKDOWXQJVODGXQJ �������9
+<67 +\VWHUHVH��IDOOV�3XOVZHLWHQ�PRGXODWLRQ�DEJHVFKDOWHW�ZXUGH

�����9
%517 6SDQQXQJ�XQWHUKDOE�GHU�LQ�GLH�+DXSWODGXQJ�]XU�FNJHNHKUW�ZLUG

���������9
&+5* /DGHVWURPEHJUHQ]XQJ �������������$%)54 $Q]DKO�GHU�7DJH�]ZLVFKHQ�GHQHQ�HLQH�+DXSWODGXQJ�VWDWWILQGHW

����
7&03 $XVZDKO�GHV�3URILOV�I�U�GLH�7HPSHUDWXUNRPSHQVDWLRQ��VLHKH�XQWHQ�

���
+,1:(,68P�UHODWLY�JHQDXH�'DWHQ� I�U�GLH�/DGH] XVWDQGDQ]HLJH��62&�� ]X�HUKDOWHQ��PXVV� GLH�%DWWHULHN DSD]LWlW� %&$3�HLQJHVWHOOW� ZHUGHQ�� ,Q� 3URJUDPP� YLHU� ZHUGHQ� GLHVH�3DUDPHWHU��EHU�GDV�02'(�0HQ��HLQJHVWHOOW��'HWDLOV�



3/����3/����3/��

�

I�U� GDV�02'(�0HQ�� VLQG� LP� $EVFKQLWW� Å(LQVWHOOXQJ�GHU�.RQILJXUDWLRQV�3DUDPHWHU´�]X�ILQGHQ�
7HPSHUDWXU�.RPSHQVDWLRQ)�U�GHQ�3/�5HJOHU�ZLUG�HLQ�7HPSHUDWXUVHQVRU� DQJ H�ERWHQ�� GHU� GLH� 5HJHOVSDQQXQJ� DQ� GLH� VFKZDQNHQGH�%DWWHULHWHPSHUDWXU�DQSDVVW��0LW� +LOIH� GHV� 3DUDPHWHUV� 7&03�ZLUG� HLQ� SDVVHQGHV�7HPSHUDWXUSURILO�DXVJHZlKOW�'HU�3/�5HJOHU�HUNHQQW�GDQQ��ZHQQ�HLQ HV�GHU� �$XWR�6HQVH´� 3URILOH� JHZlKOW� ZXUGH�� DXWRPDWLVFK� RE� HLQ�7HPSHUDWXUVHQVRU� DQJHVFKORVVHQ� LVW�� )DOOV�HLQ�%HWULHE�EHL� 7HPSHUDWXUHQ� LQ� GHU� 1lKH� YRQ� ��&� �EOLFK� LVW��VROOWH�NHLQ��$XWR�6HQVH´�3URILO�JHZlKOW�ZHUGHQ�'DV�'LDJUDPP�XQWHQ�]HLJW�GLH�.RPSHQVDWLRQVNXUYHQ�I�U�MHGH�7&03�(LQVWHOOXQJ��7&03�:HUWHWDEHOOH:HUW )XQNWLRQ� ��P9��&�OLQHDU��DXWR�VHQVH� )ODFKHU��DXWR�VHQVH� 6WHLOHU��DXWR�VHQVH� /LPLWLHUW��DXWR�VHQVH� ��P9��&�OLQHDU��NHLQ�DXWR�VHQVH� )ODFKHU��NHLQ�DXWR�VHQVH� 6WHLOHU��NHLQ�DXWR�VHQVH� /LPLWLHUW��NHLQ�DXWR�VHQVH� .HLQ�7HPSHUDWXUVHQVRU
)UDJHQ� 6LH� GHQ� +HUVWHOOHU� ,KUHU� %DWWHULH� QDFK� GHU�SDVVHQGHQ�.RPSHQVDWLRQVNX UYH�

9�&HO
O

7HPSHUDWXUH��&
'HU� 7HPSHUDWXUVHQVRU� ZLUG� DP� JU�QHQ� .OHPPH Q�EORFN� REHQ� OLQNV� XQWHU� GHP� 'HFNHO� DQJHVFK ORVVHQ��'LH�.DEHO�ZHUGHQ�DXI�GHU�7 �6HLWH�DQJHVFKORVVHQ��'LH�.DEHO�N|QQHQ�RKQH�9HUOXVW�DQ�*HQDXLJNHLW�YHUOlQJHUW�ZHUGHQ�
3DUDPHWHU�/RFNRXW,Q�HLQLJHQ�)lOOHQ�NDQQ�HV�VLQQYROO�VHLQ��GLH�0|JOLFKNHLW�(LQVWHOOXQJHQ�YRU]XQHKPHQ�HLQ]XVFKUlQNHQ��'LHV�ZLUG�

EHL�GHU�7(03�$Q]HLJH� LP�'$7$�0HQ��HLQSURJUD P�PLHUW�� 'LH� 7(03� $Q]HLJH� ]HLJW� GLH� 7HPSHUDWXU� GHV�RSWLRQDOHQ� H[WHUQHQ� 7HPSHUDWXUVHQVRUV� RGHU� �������IDOOV�NHLQ�6HQVRU�LQVWDOOLHUW�ZXUGH�8P� ]X�9HUKLQGHUQ�� GDVV� 3DUDPHWHUHLQVWHOOXQJHQ� YH U�lQGHUW� ZHUGHQ�� �PXVV� ZlKUHQG� GHU� 7(0 3� $Q]HLJH�ODQJ� DXI� GHQ� 7DVWHU� JHGU�FNW� ZHUGHQ�� 'HU� $Q]HLJ H�EXFKVWDEH� �$�� ZLUG� GDQQ� YHUVFKZLQGHQ�� �(LQH� (VH O�EU�FNH� N|QQWH� VHLQ�� GDVV� GHU� %XFKVWDEH� $� I�U� Å$ G�MXVW´ �(LQVWHOOXQJ�VWHKW���%LWWH�EHDFKWHQ�6LH��GDVV�GHU�%XFKVWDEH� $� LQ� DQGHUHQ� $Q]HLJHQ� I�U� $PS HUH��6WURPVWlUNH��VWHKW�8P�GLH�(LQVWHOOP|JOLFKNHLWHQ�ZLHGHU�]X]XODVVHQ�PXVV�GHU� EHVFKULHEHQH� 9RUJDQJ� ZLHGHUKROW� ZHUGHQ�� 'HU�%XFKVWDEH��$´�ZLUG�GDQQ�ZLHGHU�H UVFKHLQHQ��
3DUDPHWHUHLQVWHOOXQJHQ� I�U� GLH� 3UR�JUDPPH����)DOOV�GLH�3URJUDPPH�����HLQJHVWHOOW�VLQG��GDQQ�ZHUGHQ�XQWHQ�DXIJHI�KUWH�:HUWH�I�U�GLH�5HJHOXQJ�YHUZHQGHW��'LH� 6SDQQXQJVHLQVWHOOXQJHQ� VLQG� I�U� ��� 9� 6\VWHPH�DQJHJHEHQ�� )�U� K|KHUH� 6SDQQXQJHQ� PXVV� PLW� GHP�HQWVSUHFKHQGHQ� )DNWRU� PXOWLSOL]LHUW� ZHUGHQ� �]�%�� I�U���9�6\VWHPH��PLW�GHP�)DNWRU����(LQVWHOOXQJHQ�I�U�3URJUDPPH���ELV��3DUDPHWHU � � � �%0$; ���� ���� ���� �����9(0$; ���� ���� ���� �����9(7,0 ��� � ��� ��K/6(7 � � � �*6(7 � � � �%6(7 � � � �
)�U�DOOH�3URJUDPPH�JLOW�,P�&+5*�0HQ��*02' �*�21 �����9*2)) ����9*'(/ ���PLQ*(;' ���G*581 ��K,P�/2$'�0HQ��/2)) ����9/�21 ����9/'(/ ���PLQ,0�6(7�5(*�0HQ��()54 ���G$%69 �����9$7,0 ��K)/79 �����9+<67 ����9%517 �����9&+5*�3/�� ���$&+5*�3/��� ���$&+5*�3/��� ���$%)54 ���G7&03 �
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,P�6(7�02'(�0HQ��%$7� �����93:0 �$/0 �����9,P�6(7�(917�0HQ�6757� ��7,0( ��K6723 ��7,0( �����K(02' �702' �6WURPEHJUHQ]XQJ�'HU�3/�5HJOHU�KDW�HLQH�HLQJHEDXWH�/DGHVWURPEHJUH Q�]XQJ�� )DOOV� GHU� /DGHVWURP� �EHU� GHQ� LP� 3DUDPHWHU�&+5*� HLQJHVWHOOWHQ� :HUW� DQVWHLJW�� ZLUG� GHU� 6WUR P�]HLWZHLVH� DEJHVFKDOWHW�� XP� GHQ�PLWWOHUHQ� 6WURP� XQG�GLH�9HUOXVWOHLVWXQJ�]X�EHJUHQ]HQ�'DGXUFK� LVW�GHU�3/�5HJOHU�YRU�hEHUKLW]XQJ�GXUFK�]X�KRKHP�/DGHVWURP�JHVFK�W]W�� (V� NDQQ� DEHU� DXFK�GHU�PD[LPDOH� /DGHVWURP� I�U� NOHLQHU� %DWWHULHQ� E HJUHQ]W�ZHUGHQ�� 'LHV� NDQQ� V LQQYROO� VHLQ�� ZHQQ� 6\VWHPH� DXI�:LQWHUEHWULHE� DXVJHOHJW� ZXUGHQ� XQG� LP� 6RPPHU�VWDUN��EHUGLPHQVLRQLHUW�VLQG�'LHVH�)XQNWLRQ�NDQQ�DXFK� ]XU�6WURPEHJUHQ]XQJ� YRQ�QHX� LQVWDOOLHUWHQ� DPRUSKHQ� 6RODUPRGXOHQ� GLHQHQ��'LHVH�6RODU]HOOHQ�JHEHQ�DP�$QIDQJ�RIW�XP�����PHKU�6WURP�DOV�GHU�1HQQVWURP�EHWUlJW��
7KHUPLVFKHU�6FKXW]'HU�LQWHUQH�7HPSHUDWXUVHQVRU�VFK�W]W�GHQ�3/�5HJOHU�GXUFK�+HUDEVHW]XQJ�GHV�/DGHVWURPV�� IDOOV�GHU�5H JOHU�]X��EHUKLW]HQ�GURKW��(LQVWHOOXQJ�GHU�.RQILJXUDWL�RQV�3DUDPHWHU,P�02'(�8QWHUPHQ�� VLQG� DOOH� 3DUDPHWHUHLQ VWHOOXQ�JHQ�I�U�GLH�.RQILJXUDWLRQ�GHV�3/�5HJOHUV�HQWKDOWHQ�=XVDPPHQVWHOOXQJ� GHU� 3DUDPHWHU� LP�6(7�02'(�8QWHUPHQ�1DPH %HVFKUHLEXQJ %HUHLFK/6(7 *LEW�GLH�9HUZHQGXQJ�GHV�/2$'� $XVJDQJV�DQ ����
*6(7 *LEW�GLH�9HUZHQGXQJ�GHV�*�$XVJDQJ�DQ ����
%6(7 *LEW�GLH�9HUZHQGXQJ�GHV�%�(LQJDQJV�DQ ���
%$7� 5HJHOVSDQQXQJ�I�U�=ZHLWEDWWHULH ���������9
3:0 *LEW�GLH�$XVJlQJH�DQ��GLH�3:0�YHUZHQGHQ ���
%&$3 $PSHUHVWXQGHQZHUW�I�U�GLH�%DWWHULH ����������$K$/50 $ODUP�6SDQQXQJ ����9�

����956(7 /|VFKHQ�GHU�DNWXHOOHQ�7DJHVGDWHQ/6(7�	�*6(7�(V� JLEW� ]ZHL� $XVJlQJH� DXI� GHP� 3/� 5HJOHU� �/2$' �XQG�*��VRZLH�VHFKV�ORJLVFKH�)XQNWLRQHQ��'LH�3DUDP H�WHU�/6(7�XQG�*6(7�JHEHQ�DQ��ZHOFKH�GHU�VHFKV�)XQ N�WLRQHQ�ZHOFKHQ�GHU�EHLGHQ�$XVJlQJH�VWHXHUW�'LH�VHFKV�LQWHUQHQ�)XQNWLRQHQ�GHV�3/�5HJOHUV�ZHUGHQQRUPDOHUZHLVH�IROJHQGHUPD�HQ�YHUZHQGHW�x (LQH� )XQNWLRQ� DNWLYLHUW� GLH�8QWHUVSDQQXQJVDEVFKD O�WXQJ� XQG� VFKDOWHW� GLH� /2$'� $Q]HLJH� LP� XQWHUHQ�%HUHLFK�GHV�'LVSOD\V�x (LQH�]ZHLWH�)XQNWLRQ�DNWLYLHUW�GHQ�%DFNXS�*HQHU D�WRU�� (V�ZLUG�GLH�*(1�$Q]HLJH� LP�XQWHUHQ�%HUHLFK�GHV�3/�'LVSOD\V�HLQJHVFKDOWHW��x (LQH�GULWWH�)XQNWLRQ� OHJW� IHVW��ZDQQ�HLQH�=ZHLWED W�WHULH�JHODGHQ�ZHUGHQ�VROO�x (LQH� YLHUWH� )XQNWLRQ� JLEW� DQ��ZDQQ� HLQ�8QWHUVSD Q�QXQJVDODUP�HLQJHVFKDOWHW�ZHUGHQ�VROO��x (LQH�I�QIWH�)XQNWLRQ�GLHQW�GHU�6KXQWUHJHOXQJx (LQH� VHFKVWH� )XQNWLRQ�ZLUG� YRQ� GHU� (UHLJQLVVWHXH�UXQJ� YHUZHQGHW� XQG� JLEW� DQ�� ZDQQ� GDV� YRUHLQJ H�VWHOOWH�(UHLJQLV�DNWLYLHUW�ZHUGHQ�VROO�)DOOV� GLH� RSWLRQDOH� (UZHLWHUXQJVSODWLQH� DQJHVFKORVVHQ�LVW�� N|QQHQ� DOOH� )XQNWLRQHQ� JOHLFK]HLWLJ� YHUZHQGHW�ZHUGHQ��,Q�YLHOHQ�)lOOHQ�ZHUGHQ�MHG RFK�QXU�HLQH�RGHU�]ZHL� GHU� )XQNWLRQHQ� EHQ|WLJW�� 'LH� 3DUDPHWHU� /6(7�XQG�*6(7� JHEHQ� DQ��ZHOFKH�GHU� )XQNWLRQHQ� LQ�ZH O�FKHU�:HLVH�DXI�GLH�$XVJlQJH�GHV�3/�5HJOHUV�JHVFKD O�WHW�ZHUGHQ�'HU�3DUDPHWHU�/6(7�HUODXEW�HV�GLH�)XQNWLRQ�]X�Zl K�OHQ��GLH�DXI�GHQ�/2$'� $XVJDQJ�JHVFKDOWHW�ZLUG�XQG�RE� GLHVHU� $XVJDQJ� EHL� DNWLYHU� )XQNWLRQ� HLQ � RGHU�DXVJHVFKDOWHW�LVW�'HU�3DUDPHWHU�*6(7�HUODXEW�HV�GLH�)XQNWLRQ�]X�Zl K�OHQ�� GLH� DXI� GHQ�*�$XVJDQJ� �XQWHU� GHP�'HFNHO�� J H�VFKDOWHW�ZLUG�XQG�RE�GLHVHU�$XVJDQJ�EHL�DNWLYHU�)XQ N�WLRQ�HLQ� RGHU�DXVJHVFKDOWHW�LVW�%LWWH�EHDFKWHQ�6LH�GDVV�HV�/6(7�XQG�*6(7�$Q]HLJHQ�JLEW�� GHUHQ� )XQNWLRQ� LP� $EVFKQLWW� Å*HQHUDWRUVWHX H�UXQJ´� EHVFKULHEHQ� LVW�� 6RZRKO� /6(7�ZLH� DXFK�*6(7�ZHUGHQ� HQWVSUHFKHQG� QDFKIROJHQGH� 7DEHOOH� SU R�JUDPPLHUW�
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=XVDPPHQVWHOOXQJ� GHU� 6(7�02'(�/6(7XQG�*67�3DUDPHWHU:HUW )XQNWLRQ $XVJDQJV]XVWDQG� 8QWHUVSDQQXQJVDEVFKDOWXQJ HLQ��ZHQQ�/DVW�DEJHVFKDOWHW�ZHUGHQ�VROO� 8QWHUVSDQQXQJVDEVFKDOWXQJ DXV��ZHQQ�/DVW�DEJHVFKDOWHW�ZHUGHQ�VROO� *HQHUDWRUDQVWHXHUXQJ HLQ��ZHQQ�*HQHUDWRU�HLQJHVFKDOWHW�ZHUGHQ�VROO� *HQHUDWRUDQVWHXHUXQJ DXV��ZHQQ�*HQHUDWRU�HLQJHVFKDOWHW� (UHLJQLVVWHXHUXQJ HLQ��ZHQQ�(UHLJQLV�HLQWULWW� (UHLJQLVVWHXHUXQJ DXV��ZHQQ�(UHLJQLV�HLQWULWW� 5HJHOXQJ�I�U�=ZHLWEDWWHULH HLQ��ZHQQ�=ZHLWEDWWHULH�JHODGHQ�ZHUGHQ�VROO� 5HJHOXQJ�I�U�=ZHLWEDWWHULH DXV��ZHQQ�=ZHLWEDWWHULH�JHODGHQ�ZHUGHQ�VROO� $ODUP�$XVJDQJ DXV��IDOOV�%DWWHULHVSDQQXQJ��$ODUPVSDQQXQJ� $ODUP�$XVJDQJ HLQ��IDOOV�%DWWHULHVSDQQXQJ��$ODUPVSDQQXQJ�� 6KXQW�5HJHOXQJ DXV��IDOOV�6KXQWODVW�DEJHVFKDOWHW�ZHUGHQ�VROO�� 6KXQW�5HJHOXQJ�QLFKW�YHUI�JEDU�IDOOV�3:0 ��RGHU���
HLQ��IDOOV�GLH�6KXQWODVW�DEJHVFKDOWHW�ZHUGHQ�VROO3DUDPHWHU� %6(7�� .RQILJXUDWLRQ� GHV�%� (LQJDQJV�'HU� (LQJDQJ�� GHU� PLW� %� EH]HLFKQHW� LVW� �XQWHU� GHP�'HFNHO���ZLUG�QRUPDOHUZHLVH� DOV� 6HQVRU�(LQJDQJ� YH U�ZHQGHW�� XP� GLH� QHJDWLYH� %DWWHULHVSDQQXQJ� ]X� HUIDV�VHQ�� 'LHVHU� (LQJDQJ� NDQQ� GLUHNW� PLW� GHP� 0LQXVD Q�VFKOXVV�GHU�%DWWHULH�YHUEXQGHQ�ZHUGHQ��'LHV�LVW�GDQQ�HUIRUGHUOLFK�� ZHQQ� HV� GXUFK� GLH� 9HUNDEHOXQJ�� 6LFK H�UXQJHQ�XVZ��]X�QHQQHQVZHUWHQ�6SDQQXQJVDEIlOOHQ�DXI�GHU� /HLWXQJ� ]ZLVFKHQ� %$7� 0LQXV� $QVFKOXVV� DP� 3/�5HJOHU�XQG�GHP�3RO�GHU�%DWWHULH�NRPPW��6ROOWH� DXI� GHU� SRVLWLYHQ� 6HLWH� HLQ� VLJQLILNDQWHU� 6SD Q�QXQJVDEIDOO�YRUKDQGHQ�VHLQ��GDQQ�NDQQ�GHU�3/�5HJOHU�DP�%$7��(LQJDQJ�GLUHNW�PLW�GHP�3OXVSRO�GHU�%D WWHULH�YHUEXQGHQ� ZHUGHQ�� 6ROOWH� GLHV� GLH� 6LFKHUK HLWVUHJHOQ�YHUOHW]HQ��GDQQ�NDQQ�]ZLVFKHQ�GHP�3OXV�3RO�GHU�%D W�WHULH�XQG�GHP�%$7��(LQJDQJ�DXFK�HLQH�NOHLQH�6LFK H�UXQJ�JHVFKDOWHW�ZHUGHQ�)DOOV� GHU� %� (LQJDQJ� QLFKW� ]X� GLHVHU� $UW� GHU� 6SD Q�QXQJVPHVVXQJ� YHUZHQGHW�ZLUG��GDQQ�NDQQ�GDPLW� GLH�6SDQQXQJ� HLQHU� =ZHLWEDWWHULH� RGHU� HLQH� 0HVVVSDQ�

QXQJ� I�U� GLH� (UHLJQLVWHXHUXQJ� HLQJHOHVHQ� ZHUGHQ��3DUDPHWHU�9(;7��=XVDPPHQVWHOOXQJ� GHU� 6(7�02'(�%6(7�3DUDPHWHU�(LQVWHOOXQJHQ
:HUW )XQNWLRQ� %� (LQJDQJ�ZLUG�]XU�6SDQQXQJVPHVVXQJ�DP��3RO�GHU�%DWWHULH�YHUZHQGHW� 6SDQQXQJ�HLQHU�=ZHLWEDWWHULH�ZLUG�HUIDVVW�� H[WHUQH�6SDQQXQJ��9(;7��I�U�GLH�(UHLJQLVVWHXHUXQJ�ZLUG�HLQJHOHVHQ
+,1:(,6)DOOV�%6(7�DXI���´�JHVHW]W�ZXUGH��DEHU�GHU�% � (LQJDQJ�QLFKW� YHUEXQGHQ� LVW�� GDQQ� ZLUG� GLHV� YRP� 3/� 5HJOHU�HUNDQQW�XQG�GHU�:HUW�DQ�% � LJQRULHUW�
5HJHOXQJ�HLQHU�=ZHLWEDWWHULH��%$7��+lXILJ� LVW� 1DFKPLWWDJV� YLHO� 6RODUHQHUJLH� YHUI�JEDU��GLHVH�NDQQ�DEHU�DXIJUXQG�YRQ�YROO�JHODGHQHQ�%DWWHULHQ�QLFKW� JHQXW]W� ZHUGHQ�� 'LHVH� (QHUJLH� NDQQ� PLW� +LOIH�GHV�3/�5HJOHU�GD]X�JHQXW]W�ZHUGHQ��XP�HLQH� ]ZHLWH�%DWWHULH�DXI]XODGHQ��'HU 3/�5HJOHU�KDW�GLH�5HJHOIXQN�WLRQ� I�U�GLH�]ZHLWH�%DWWHULH�EHUHLWV�HLQJHEDXW��'LHVHU�5HJOHU�HUODXEW�HV�GLH�=ZHLWEDWWHULH�QXU�GDQQ�]X�ODGHQ��ZHQQ� GLH� +DXSWEDWWHULH� EHUHLWV� GLH� (UKDOWXQJVODG H�SKDVH� HUUHLFKW� KDW� XQG� ZHQQ� GLH� 6SDQQXQJ� LQ� GHU�%$7��$Q]HLJH�XQWHUKDOE�GHV�HLQJHVWHOOWHQ�3DUDPHWHUV�OLHJW�'LHVHV� 6FKDOWXQJVVFKHPD�PDFKW� HV� HUIRUGHUOLFK�� GDVV�GLH�EHLGHQ�3OXVSROH�GHU�%DWWHULHQ�YHUEXQGHQ�ZHUGHQ��'HU�3/�5HJOHU�OLHVW�GLH�6SDQQXQJ�GHU�]ZHLWHQ�%DWWHULH��EHU�GHQ�%� (LQJDQJ��IDOOV�GHU�3DUDPHWHU�%6(7�DXI�����JHVHW]W�LVW��$OWHUQDWLY�NDQQ�GHU�9(;7�(LQJDQJ�DXI�GHU�(UZHLWHUXQJVSODWLQH� YHUZHQGHW� ZHUGHQ�� $X�HUGHP�ZLUG� HLQ� 5HODLV� EHQ|WLJW�� GDV� ]ZLVFKHQ� GHQ� 62/ �(LQJDQJ�GHV�3/�5HJOHUV�XQG�GHQ�0LQXVSRO�GHU�]ZH LWHQ�%DWWHULH�JHVFKDOWHW�ZLUG��'LHVHV�5HODLV�NDQQ�HQ WZHGHU�GXUFK�GHQ�/2$'���RGHU�GXUFK�GHQ�*�$XVJDQJ�DQJ H�VWHXHUW�ZHUGHQ��(V�NDQQ�DEHU�DXFK�GDV�5HODLV�DXI�GHU�(UZHLWHUXQJVSODWLQH�]XP�6FKDOWHQ�YH UZHQGHW�ZHUGHQ��)DOOV�JHZ�QVFKW�NDQQ�DXFK�QXU�HLQ�7HLO�GHV�6RODUJHQ H�UDWRUV�DXI�GLH�]ZHLWH�%DWWHULH�J HVFKDOWHW�ZHUGHQ�'LH� 5HJHOXQJ I�U� HLQH� =ZHLWEDWWHULH� NDQQ� QLFKW� LQ�6\VWHPHQ�PLW�QHJDWLYHU�0DVVH��ZLH�6LH�LQ�YLHOHQ�)DK U�]HXJHQ�YRUNRPPHQ��YHUZHQGHW�ZHUGHQ�
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�%DWWHU\��
�%DWWHU\��

�6RODU�
5HOD\

3/

8VH�/2$'��RU�´*µ�WHUPLQDO�WR�VZLWFK�UHOD\

&DWFK'LRGH�0XVW�EH�ILWWHG��

%��VHQVH�LQSXW

3XOVZHLWHQPRGXODWLRQ�3:0:HQQ� GHU� 3/� 5HJOHU� YHUVXFKW� GLH� %DWWHULHVSDQQXQJ�NRQVWDQW�]X�KDOWHQ��VFKDOWHW�HU�GHQ�/DGHVWURP�HLQ�XQG�ZLHGHU� DXV�� 'LHVHV� 6FKDOWHQ� NDQQ� ODQJVDP� RGHU�VFKQHOO�HUIROJHQ��%HL�ODQJVDPHQ�6FKDOWHQ�P�VVHQ�PL Q�GHVWHQV� ����V� ]ZLVFKHQ� GHQ� 6FKDOWIODQNHQ� OLHJHQ��'XUFK� GLHVHV� ODQJVDPH� 6FKDOWHQ� ZHUGHQ� MHJOLFKH�$XGLR� RGHU�5DGLR�)UHTXHQ]VW|UX QJHQ�HOLPLQLHUW��%HL�VFKQHOOHP� 6FKDOWHQ� YHUZHQGHW� GHU� 3/� 5HJOHU� GDV�9HUIDKUHQ� GHU� 3XOVZHLWHQPRGXODWLRQ� �3:0�� PLW�HLQHU�)UHTXHQ]�YRQ�����+]��'LH�NDQQ�XQWHU�8PVWl Q�GHQ�JHZLVVH�6W|UXQJHQ�YHUXUVDFKHQ�'LH� 6FKDOWDUW� ZLUG� XQWHU� GHU� 3:0� $Q]HLJH� DXVJ H�ZlKOW�� 6RZRKO� GHU� 62/� ZLH� DXFK� GHU� /2$'� $Q�VFKOXVV�N|QQHQ�PLW�GHU�3XOVZHLWHQPRGXODWLRQ�EHWUL H�EHQ�ZHUGHQ�=XVDPPHQVWHOOXQJ� GHU� 6(7�02'(�3:0�3DUDPHWHUHLQVWHOOXQJHQ:HUW )XQNWLRQ� 3:0�ZLUG�QLFKW�YHUZHQGHW� 3:0�ZLUG�QXU�DP�62/� $QVFKOXVV�YHUZHQGHW� 3:0�ZLUG�QXU�DP�/2$'�$QVFKOXVV�YHUZHQGHW� 3:0�ZLUG�DP�62/� XQG�/2$'�$QVFKOXVV�YHUZHQGHW
'HU� 3:0� $XVJDQJ� VWHKW�� XQDEKlQJLJ� YRQ� GHQ� (L Q�VWHOOXQJHQ��DXFK�DXI�GHU�(UZHLWHUXQJVSODWLQH�]XU�9H U�I�JXQJ�)DOOV� 3:0� DXVJHVFKDOWHW� LVW�� HUODXEW� GHU� 3/� 5HJOHU�QDFK� GHP�$EVFKDOWHQ� GDVV� HUVW� QDFK� GXUFKVFKUHLWHQ�HLQH� 'LIIHUHQ]VSDQQXQJ� ZLHGHU� ]XJ HVFKDOWHW� ZHUGHQ�NDQQ�� 'LHVH� 'LIIHUHQ]VSDQQXQJ� ZLUG� DXFK� +\VWHUHVH�JHQDQQW�XQG�NDQQ��EHU�GHQ�3DUDPHWHU�+<67�HLQJ H�VWHOOW�ZHUGHQ��-H�JU|�HU�GLH�+\VWHUHVH�LVW��GHVWR�JHUL Q�JHU�ZLUG�GLH�6FKDOWIUHTXHQ]�'LH� 6W|UDXVVWUDKOXQJ� GHV� 3/� 5HJOHUV� ZXUGH� LQ� GHU�6FKDOWDUW� 3:0� JHWHVWHW� XQG� I�U� VHKU� QLHGULJ� EHIX Q�GHQ��6LH�LVW�PLQGHVWHQV�XP���G%�XQWHU�GHP�LQ�(XURSD�XQG�$XVWUDOLHQ�]XOlVVLJHQ�/LPLW��0HKU�$XIPHUNVD PNHLW�PXVV�6\VWHPHQ�PLW�K|KHUHU�6SDQQXQJ��VSH]LHOO����9�6\VWHPHQ��JHVFKHQNW�ZHUGHQ��GD�GLH�/HLWXQJVLQGXNW L�YLWlW� GHV�.DEHOV� ]XP�6RODUJHQHUDWRU�6W|UXQJHQ�EHLP�$XVVFKDOWHQ�YHUXUVDFKHQ�N|QQHQ��'LHVH�/HLWXQJ�VROOWH�GHVKDOE�VR�NXU]�ZLH�P|JOLFK�JHKDOWHQ�ZHUGHQ�

%HL� ODQJHQ� /HLWXQJHQ� NDQQ� HV� VHLQ�� GDVV� HLQH�'lP S�IXQJ� XQG� HLQH� H[WHUQH� hEHUVSDQQXQJVDEOHLWXQJ� QR W�ZHQGLJ� LVW��%HL� /HLWXQJHQ�PLW� KRKHU� ,QGXNWLYLWlW� N| Q�QHQ�GLH�hEHUVSDQQXQJHQ� VR� JUR��ZHUGHQ�� GDVV� X�8��GHU� 6FKDOW�)(7� EHVFKlGLJW� ZLUG�� )UDJHQ� 6LH� ,KUHQ�+lQGOHU��IDOOV�ZHLWHU�,QIRUPDWLRQHQ�EHQ|WLJW�ZHUGHQ�(V�ZLUG�HPSIRKOHQ �� LPPHU�GLH�3:0�]X�YHUZHQGHQ��DX�HU� ZHQQ� JHZLFKWLJH� *U�QGH� GDJHJHQ� VSUHFKHQ��'XUFK�GLH�3:0�ZLUG�GHU�/DGHSUR]HVV�YHUEHVVHUW�'LH�3:0�DP�/2$'� $QVFKOXVV�VROOWH�QXU�]XJHODVVHQ�ZHUGHQ�� ZHQQ� GLHVHU� $QVFKOXVV� ]XU� 6KXQWUHJHOXQJ�RKQH�5HODLV�YHUZHQGHW�ZLUG�
%DWWHULHNDSD]LWlW�%&$3,P�3DUDPHWHU� %&$3�ZLUG�GLH� HIIHNWLYH�.DSD]LWlW� GHU�%DWWHULH�� GLH� YRP� 3/� 5HJOHU� JHODGHQ� ZLUG�� HLQSU R�JUDPPLHUW��'LHV� EHHLQIOXVVW� GLH� 62&�$Q]HLJH�ZLH� LQ�$EVFKQLWW� Å/DGH]XVWDQG´� EHVFKULHEHQ�� (LQ� ODQJHU�7DVWHQGUXFN� EHL� GHU� $Q]HLJH� %&$3� HUODXEW� G LH� (LQ�VWHOOXQJ�GHV�:HUWHV�'HU�:HUW� I�U� GLH� .DSD]LWlW� NDQQ� YRQ� ��� ELV� �������$K� HLQJHVWHOOW� ZHUGHQ�� %HJLQQHQG� EHL� ����� ZLUG� GHU�:HUW� GXUFK� NXU]H� 7DVWHQGU�FNH� XP� MHZHLOV� ��$K�HUK|KW� ELV� ����� $K� HUUHLFKW� ZHUGHQ�� $E� GLHVHP�:HUW� ZLUG� GLH� .DSD]LWlW� XP� ���� $K� HU K|KW�� 'LH�$Q]HLJH� VFKDOWHW� DXI� ����HU� $Q]HLJH� XP� G�K�� ����EHGHXWHW� ����$K�� 1DFK� HUUHLFKHQ� GHU� $Q]HLJH� I�U��������$K� �$Q]HLJHZHUW�������ZLUG�GDQQ�DXI����$K��$Q]HLJHZHUW�����XPJHVFKDOWHW�
$ODUPIXQNWLRQ�$/50(LQ� ODQJHU� 7DVWHQGUXFN�ZlKUHQG� GHU� $/50�$Q]HLJH�HUODXEW�HV��GLH�$ODUPVSDQQXQJ�HLQ]XVWHOOHQ��6REDOG�GLH�%DWWHULHVSDQQXQJ�XQWHU� GLH�$ODUPVSDQQXQJ� IlOOW�� DNW L�YLHUW�GHU�3/�5HJOHU�GLH�$ODUPIXQNWLRQ��)DOOV�GLH�3DU D�PHWHU�/6(7�XQG�*6(7�HQWVSUHFKHQG�HLQJHVWHOOW�VLQG��NDQQ� GLHVH� )XQNWLRQ� ]XU� *HQHULHUXQJ� HLQHV� DNXVW L�VFKHQ� RGHU� RSWLVFKHQ� $ODUPV� YHUZHQGHW� ZHUGHQ��'HWDLO� ]XU� 3URJUDPPLHUXQJ� YRQ� /6(7� XQG� *6(7�ILQGHQ�6LH�LP�$EVFKQLWW�Å/6(7�	�*6(7´�
5HVHWIXQNWLRQ�56(7(LQ� ODQJHU�7DVWHQGUXFN�EHL� GHU�56(7�$Q]HLJH� YHUX U�VDFKW� EHLP� 0LFURFRQWUROOHU� HLQHQ� 1HXVWDUW�� lKQOLFK�ZLH�EHLP %RRWHQ�HLQHV�&RPSXWHUV��'DGXUFK�ZHUGHQ� DXFK� GLH� I�U� GHQ� KHXWLJHQ� 7DJ� J H�ZRQQHQHQ�%HWULHEVGDWHQ�]XU�FN�JHVHW]W��%LWWH�EHDF K�WHQ�6LH��GDVV�GLH�LQWHUQH�8KU�GHV�3/�5HJOHU�QHX�HLQJ H�VWHOOW�ZHUGHQ�PXVV��$OOH�DQGHUHQ�3DUDPHWHUHLQVWHOOX Q�JHQ�EOHLEHQ�HUKDOWHQ�(UHLJQLVVWHXHUXQJ'XUFK�GLH�(UHLJQLVVWHXHUXQJ�ZHUGHQ�6FKDOWIXQNWLRQHQ�DXVJHI�KUW�� GLH� YRQ� HLQHU�5HLKH� YRQ�SURJUDPPLHUE D�UHQ� %HGLQJXQJHQ� DEKlQJHQ�� 'DGXUFK� LVW� HV� P|JOLFK��
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GLHVH�)XQNWLRQ�I�U�HLQH�9LHO]DKO�YRQ�$QZHQGXQJHQ�]X�YHUZHQGHQ�� 'HU� 3/� 5HJOHU� ZLUG� GXUFK� GLH� ( UHLJQLV�VWHXHUXQJ�]X�HLQHU�YLHOVHLWLJHQ�XQG�XQLYHUVHOOHQ�6WHX H�UXQJ�I�U�GDV�JHVDPWH�(QHUJLHYHUVRUJXQJVV\VWHP��(LQLJH�%HLVSLHOH�I�U�GLH�$QZHQGXQJ�GHU�(UHLJQLVVWHX H�UXQJ�x (LQVFKDOWHQ� YRQ� /LFKW� EHL� 1DFKW� �DXFK� PLW� =HLW �RGHU�6HQVRUVWHXHUXQJ�x 9HUZHQGXQJ�YRQ��EHUVFK�VVLJHU�(QHUJLH�]XP�3XP�SHQ�YRQ�:DVVHUx *DUWHQEHZlVVHUXQJ�� ZHQQ� GLH� 7HPSHUDWXU� HLQHQ�EHVWLPPWHQ�:HUW��EHUVWHLJW�
$QZHQGXQJ�GHU�(UHLJQLVVWHXHUXQJ���6FKULWW9LHOH� $QZHQGHU� ZHUGHQ� GLH� (UHLJQLVVWHXHUXQJ� QLFKW�EHQ|WLJHQ��GHVKDOE� LVW�GLHVH� LQ�GHQ�3URJUDPPHQ�� ���DEJHVFKDOWHW�� $QZHQGHU�� GLH� GLH� (UHLJQLVVWHXHUXQJ�QXW]HQ�ZROOHQ�P�VVHQ� LQ� GDV� 3URJUDPP���ZHFKVHOQ��VLHKH�HQWVSUHFKHQGHQ�$EVFKQLWW�����6FKULWW�(V�LVW�QRWZHQGLJ�GHP�3/�5HJOHU�HLQ]XSURJUDPPLHUHQ�ZHOFKHQ� $XVJDQJ� GLH� (UHLJQLVVWHXHUXQJ� YH UZHQGHQ�ZLUG��'LHV�ZLUG�PLW� GHQ� 3DUDPHWHUQ� /6(7� �EHL� 9H U�ZHQGXQJ� GHV� /2$'� $QVFKOXVVHV�� RGHU� *6(7� �EHL�9HUZHQGXQJ� GHV� *� $QVFKOXVVHV�� JHPDFKW�� 'LH� $ Q�ZHQGXQJ�GLHVHU�3DUDPHWHU� LVW� LP�$EVFKQLWW�Å/6(7�	�*6(7´� EHVFKULHEHQ�� 8P� GLH� (UHLJQLVVWHXHUXQJ� EHL�HLQHP� GLHVHU� $QVFKO�VVH� ]X� YHUZHQGHQ�� PXVV� HLQHU�GHU� $XVJlQJH� DXI� GLH� :HUWH� ���� RGHU� ���� JHVHW]W�ZHUGHQ����6FKULWW$OV� QlFKVWHV� PXVV� HLQJHVWHOOW� ZHUGHQ�� ZRGXUFK� GDV�(UHLJQLV�DXVJHO|VW�ZHUGHQ�VROO��+LH]X�PXVV�ZLH�LQ�GHU�$EELOGXQJ�JH]HLJW�LQ�GDV�(917�0HQ�� JHZHFKVHOW� ZHUGHQ�� (LQ� ODQJHU� 7 DVWHQGUXFN�ZlKUHQG�GHU�(917�$Q]HLJH�HUODXEW�HV��GHQ�3DUDP H�WHU�6757�HLQ]XVWHOOHQ�

(LQVWHOOXQJ��ZRGXUFK�GDV�(UHLJQLV�DXVJHO|VW�ZLUG(LQVWHOOXQJ�GHV�HQWVSUHFKHQGHQ�67$57�:HUWHV(LQVWHOOXQJ��ZRGXUFK�GDV�(UHLJQLV�EHHQGHW�ZLUG(LQVWHOOXQJ�GHV�HQWVSUHFKHQGHQ�6723�:HUWHV(LQVWHOOXQJ�GHU�]ZHLWHQ�(UHLJQLV�%HGLQJXQJ(LQVWHOOXQJ�GHU�GULWWHQ�(UHLJQLV�%HGLQJXQJ(LQVWHOOXQJ�GHV�HQWVSUHFKHQGHQ�702'�:HUWHV$Q]HLJH�GHV�DNWXHOOHQ�(UHLJQLV�6WDWXV

(917

6(7

7,0( 92/7 352* 5(*

6757

�6HWWLQJ�

�6HWWLQJ�

(2))���(�21

6723�6HWWLQJ�(02'702'

02'(

'$7$287,1/2$'&+5*%$79

'HU�3DUDPHWHU�6757�YHUZHQGHW�QDFKIROJHQGH�7DEH O�OH�XP�GHQ�6WDUW�GHU�(UHLJQLVVWHXHUXQJ�DXV]XO|VHQ�=XVDPPHQVWHOOXQJ� GHU� 6(7�(917�6757�3DUDPHWHUHLQVWHOOXQJHQ
:HUW (UHLJQLV�ZLUG�DXVJHO|VW�ZHQQ� :HUWHSDUDPHWHU
� 6RODUJHQHUDWRUVSDQQXQJ��/HHUODXI��!�3DUDPHWHU 62/9
� 6RODUJHQHUDWRUVSDQQXQJ��/HHUODXI����3DUDPHWHU 62/9
� ([WHUQH�6SDQQXQJ�9(;7�!�3DUDPHWHU 9(;7
� ([WHUQH�6SDQQXQJ�9(;7���3DUDPHWHU 9(;7
� 3%
�LVW�HLQ�XQG�=HLW�!�3DUDPHWHU 7,0(
� 3%
�LVW�DXV�XQG�=HLW�!�3DUDPHWHU 7,0(
� 3%H[W
�LVW�HLQ�XQG�=HLW�!�3DUDPHWHU 7,0(
� 3%H[W
LVW�DXV�XQG�=HLW�!�3DUDPHWHU 7,0(
� :LHGHUKROH�6WDUW�LQ����PLQ�,QWHUYDOO�IDOOV�=HLW�!�3DUDPHWHU

7,0(
� :LHGHUKROH�6WDUW LQ����PLQ�,QWHUYDOO�IDOOV�=HLW�!�3DUDPHWHU

7,0(
�� :LHGHUKROH�6WDUW�LQ��K�,QWHUYDOO�IDOOV�=HLW�!�3DUDPHWHU

7,0(
�� :LHGHUKROH�6WDUW�LQ��K�,QWHUYDOO�IDOOV�=HLW�!�3DUDPHWHU

7,0(
�� =HLW�!�3DUDPHWHU 7,0(�� ([W'
�LVW�DNWLY�XQG�=HLW�!�3DUDPHWHU 7,0(
�� :LHGHUKROH�6WDUW�EHL�HLQJHVWHOOWHU�=HLW��������PLQ�

5$7(
�� :LHGHUKROH�6WDUW�EHL�HLQJHVWHOOWHU�=HLW������²�����K�

5$7(


�+LQZHLVH���3%�� VWHKW� I�U� HLQHQ� H[WHUQHQ� 7DVWHQVFKD OWHU�� )DOOV�GLHVH�2SWLRQ�JHZ�QVFKW�ZLUG�PXVV�HLQ�6FKDOWHU�RGHU�HLQH�H[WHUQH�7ULJJHUVFKDOWXQJ�DQJHVFKORVVHQ�VHLQ��3%H[W��LVW�QXU�GDQQ�UHOHYDQW�ZHQQ�GLH�H[WHUQH�(UZH L�WHUXQJVSODWLQH� �9HUI�JEDUNHLW� QXU� DXI� VSH]LHOOH�$QIU D�JH��DQJHVFKORVVHQ�LVW��1DFKGHP� GHU� 6757� 3DUDPHWHU� HLQJHVWHOOW� ZXUGH��ZLUG�GXUFK�HLQHQ�NXU]HQ�7DVWHQGUXFN�DXI�GLH�( LQVWHO�OXQJ� GHVMHQLJHQ� :HUWHSDUDPHWHUV� ZHLWHUJHVFKDOWHW��GHQ�GHU�I�U�GHQ�6757�3DUDPHWHU�QRWZHQGLJ�LVW��:LUG�
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]�%��6757�DXI�����JHVHW]W��GDQQ�JHODQJW�PDQ��EHU�GHQ�NXU]HQ� 7DVWHQGUXFN� ]XP� :HUWHSDUDPHWHU� 62/9��,PPHU� ZHQQ� GLH� 6RODUJHQHUDWRUVSDQQXQJ� XQWHU� GLH�3DUDPHWHUHLQVWHOOXQJHQ�YRQ�62/9�IlOOW��GDQQ�ZLUG�GLH�6WHXHUXQJ�JHVWDUWHW����6FKULWW'XUFK� GHQ� 3DUDPHWHU� 6723� ZLUG� HLQJHVWHOOW�� Z R�GXUFK�GLH�6WHXHUXQJ�JHVWRSSW�ZHUGHQ�VROO��'HU� 6WRS� 3DUDPHWHU� ZLUG� HQWVSUHFKHQG� QDFKIROJH Q�GHU�7DEHOOH�HLQJHVWHOOW�=XVDPPHQVWHOOXQJ� GHU� 6(7�(917�6723�3DUDPHWHUHLQVWHOOXQJHQ
:HUW (UHLJQLV�ZLUG�EHHQGHW�ZHQQ� :HUWHSDUDPHWHU
� 6RODUJHQHUDWRUVSDQQXQJ��/HHUODXI��!�3DUDPHWHU 62/9
� 6RODUJHQHUDWRUVSDQQXQJ��/HHUODXI����3DUDPHWHU 62/9
� ([WHUQH�6SDQQXQJ�9(;7�!�3DUDPHWHU 9(;7
� ([WHUQH�6SDQQXQJ�9(;7���3DUDPHWHU 9(;7
� 3%
�LVW�DXV�XQG�=HLW�!�3DUDPHWHU 7,0(
� 3%
�LVW�HLQ�XQG�=HLW�!�3DUDPHWHU 7,0(
� 3%H[W
�LVW�HLQ�XQG�=HLW�!�3DUDPHWHU 7,0(
� 3%H[W
LVW�DXV�XQG�=HLW�!�3DUDPHWHU 7,0(
� :LHGHUKROH�6WRS�LQ���PLQ�,QWHUYDOO�IDOOV�=HLW�!�3DUDPHWHU

7,0(
� :LHGHUKROH�6WRS�LQ���PLQ�,QWHUYDOO�IDOOV�=HLW�!�3DUDPHWHU

7,0(
�� :LHGHUKROH�6WRS�LQ���PLQ�,QWHUYDOO�IDOOV�=HLW�!�3DUDPHWHU

7,0(
�� :LHGHUKROH�6WRS�LQ����PLQ�,QWHUYDOO�IDOOV�=HLW�!�3DUDPHWHU

7,0(
�� =HLW�!�3DUDPHWHU 7,0(�� ([W'
�LVW�DNWLY�XQG�=HLW�!�3DUDPHWHU 7,0(
�� 6WRS�QDFK�HLQJHVWHOOWHU�=HLW��������PLQ� 581
�� 6WRS�QDFK�HLQJHVWHOOWHU�=HLW������² �����K� 581
+,1:(,63%�� 3EH[W� XQG� (;7'� KDEHQ� GLH� JOHLFKH� %HGHXWXQJ�ZLH�LQ�GHU�6WDUW�7DEHOOH�1DFKGHP� GHU� 6723� 3DUDPHWHU� HLQJHVWHOOW� ZXUGH�ZLUG�GXUFK�HLQHQ�NXU]HQ�7DVWHQGUXFN�DXI�GLH�(LQVWH O�

OXQJ� GHVMHQLJHQ� :HUWHSDUDPHWHUV� ZHLWHUJHVFKDOWHW��GHQ�GHU�I�U�GHQ�6757�3DUDPHWHU�QRWZHQGLJ�LVW��:LUG�]�%�� 6723� DXI� ����� JHVHW]W�� GDQQ� JHODQJW� PDQ� �EHU�GHQ�NXU]HQ�7DVWHQGUXFN�]XP�:HUWHSDUDPHWHU�7,0(�
���6FKULWW$OV� QlFKVWHV� ZLUG� GXUFK� HLQHQ� NXU]HQ� 7DVWHQGUXFN�]XP� (LQVWHOOHQ� YRQ� (02'� XQG� 702'� JHZHFKVHOW��'LHVH� GLHQHQ� ]XU� 'HILQLWLRQ� ZHLWHUHU� %HGLQJXQJHQ��GLH�GDV�(UHLJQLV�DXVO|VHQ�=�%�� NDQQ� GLH� (02'� (LQVWHOOXQJ� GD]X� EHQXW]W� ZH U�GHQ�� GDVV� HLQ� ]HLWJHVWHXHUWHV� / LFKW� QXU� GDQQ� HLQJH�VFKDOWHW�ZLUG��ZHQQ� VLFK� GHU� 3/�5HJOHU� LQ� GHU� (UKD O�WXQJVODGXQJ�EHILQGHW�:HUGHQ�GLH�]XVlW]OLFKHQ�%HGLQJXQJHQ�QLFKW�EHQ|WLJW��N|QQHQ� VLH� GXUFK� HLQVWHOOHQ� GHV�:HUWHV� Å�´� GHDNW L�YLHUW�ZHUGHQ�=XVDPPHQVWHOOXQJ� GHU� 6(7�(917�(02'�3DUDPHWHUHLQVWHOOXQJHQ
:HUW�(02' (02'�LVW�DNWLY�IDOOV
� ,PPHU�DNWLY��(02'�%HGLQJXQJ�LVW�QLFKW�UHOHYDQW�� 5HJOHU�LVW�LQ�GHU�(UKDOWXQJVODGXQJ� (V�LVW�1DFKW� (V�LVW�7DJ� ([W'�LVW�DNWLY� 5HJOHU�LVW�LQ�GHU�(UKDOWXQJVODGXQJ�XQG�HV�LVW�1DFKW� 5HJOHU�LVW�LQ�GHU�(UKDOWXQJVODGXQJ�XQG�HV�LVW�7DJ� 5HJOHU�LVW�LQ�GHU�(UKDOWXQJVODGXQJ�XQG�([W'�LVW�DNWLY� (V�LVW�1DFKW�XQG�([W'�LVW�DNWLY� (V�LVW�7DJ�XQG�([W'�LVW�DNWLY�� 5HJOHU�LVW�LQ�GHU�(UKDOWXQJVODGXQJ�XQG�HV�LVW�1DFKW�XQG�([W'�LVW�DNWLY�� 5HJOHU�LVW�LQ�GHU�(UKDOWXQJVODGXQJ�XQG�HV�LVW�7DJ�XQG�([W'�LVW�DNWLY

=XVDPPHQVWHOOXQJ� GHU� 6(7�(917�702'�3DUDPHWHUHLQVWHOOXQJHQ:HQQ� 6LH� GLH� 702'� (LQVWHOOXQJHQ� � ��� YHUZHQGHQ���EHUVWHXHUW� GHU� 7LHIHQWODGHVFKXW]� GLH� (UHLJQLV �6WHXHUXQJ� XQG� GLH� %DWWHULH� ZLUG� JHVFK�W]W�� 'LH� (L Q�VWHOOXQJHQ� ����� ODVVHQ� GHQ� (UHLJQLV� &RQWUROOHU� GHQ�7LHIHQWODGHVFKXW]� �EHUVWHXHUQ� XQG� GLH� %DWWHULH� LVW�QLFKW�YRU�7LHIHQWODGXQJ�JHVFK�W]W�
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:HUW�702' 702'�LVW�DNWLY�IDOOV :HUWHSDUDPHWHU %DWWHULH�VFKXW]� ,PPHU�DNWLY� .HLQHU -D� 7HPSHUDWXU!3DUDPHWHU 7(03 -D� 7HPSHUDWXU�3DUDPHWHU 7(03 -D� 9(;7!3DUDPHWHU 9(;7 -D� 9(;7�3DUDPHWHU 9(;7 -D� =HLW!3DUDPHWHU 7,0( -D� =HLW�3DUDPHWHU 7,0( -D� 1LFKW�YHUZHQGHQ� ,PPHU�DNWLY .HLQHU QHLQ� 7HPSHUDWXU!3DUDPHWHU 7(03 QHLQ�� 7HPSHUDWXU�3DUDPHWHU 7(03 QHLQ�� 9(;7!3DUDPHWHU 9(;7 QHLQ�� 9(;7�3DUDPHWHU 9(;7 QHLQ�� =HLW!3DUDPHWHU 7,0( QHLQ�� =HLW�3DUDPHWHU 7,0( QHLQ
+,1:(,6)DOOV�%6(7� �����GDQQ� LVW�9(;7�GLH�6SD QQXQJ�DP�%�(LQJDQJ�� 'HU� 3DUDPHWHU� KDW� GDEHL� HLQHQ�2IIVHW� YRQ�����'LHV� EHGHXWHW�� GDVV� GHU�:HUW� ��� GHU� 6SDQQXQJ��9� HQWVSULFKW�� 'LH� 6NDOLHUXQJ� LVW� VR� DXIJ HEDXW�� GDVV�MHGH� bQGHUXQJ� XP� �� HLQHU� 6SDQQXQJVlQGHUXQJ� YRQ����9�HQWVSULFKW��'DPLW�HQWVSUHFKHQ����9�GHP�:HUW�����XQG����9�HQWVSUHFKHQ�GHP�:HUW����1DFKGHP� GHU� 702'�:HUW� HLQJHVWHOOW� ZXUGH�� ZLUG�GXUFK�HLQHQ�NXU]HQ�7DVWHQGUXFN�DXI�GHQ�:HUWHSDU D�PHWHU� JHVFKDOWHW� GHU� ]X� GHP� 702'�:HUW� JHK|UW�lKQOLFK�ZLH�EHL�GHQ�3DUDPHWHUQ�6757�XQG�6723���6FKULWW6FKOLH�OLFK�ZLUG�DXI�NXU]HQ�7DVWHQGUXFN�GHU�PRPH Q�WDQH� 6WDWXV� GHU� %HGLQJXQJHQ� XQG� RE� GLH� 6WHXHUXQJ�PRPHQWDQ�DNWLY�LVW�DQJH]HLJW�)DOOV� GLH� 6WHXHUXQJ� JHUDGH� LQDNWLY� LVW�� GDQQ� P� VVHQ�]XHUVW� DOOH� %HGLQJXQJHQ� �6757�(02'� XQG� 702'��DNWLY�� ´�´��ZHUGHQ��XP�GLH�6WHXHUXQJ�]X�DNWLYLHUHQ��:HQQ� GLH� 6WHXHUXQJ� JHUDGH� DNWLY� LVW�� GDQQ� PXVV�HQWZHGHU�GHU�3DUDPHWHU�6723��(02'�RGHU�702'�LQDNWLY�ZHUGHQ��GDPLW�GLH�6WHXHUXQJ�LQDNWLY�ZLUG��'LH� QXPHULVFKH� 'DUVWHOOXQJ� ]HLJW� MHGHQ� :HUW� GHU�UHOHYDQWHQ�%HGLQJXQJHQ�'LH�HUVWH�=LIIHU�]HLJW�GHQ�6WDWXV�GHV�6757�XQG�6723�3DUDPHWHUV�� )DOOV� GLH� 6WHXHUXQJ� LQDNWLY� LVW� �(2))���GDQQ� ]HLJW� GLH� HUVWH� =LIIHU� GHQ� 6757� 6WDWXV� �����  �LQDNWLY������ �DNWLY���)DOOV�GLH�6WHXHUXQJ�DNWLY� LVW��GDQQ�5HSUlVHQWLHUW�GLH�HUVWH�=LIIHU�GHQ�6723�3DUDPHWHU��,Q�GHP�]XYRU�JHZlKOWHQ�%HLVSLHO�ZLUG�GLHVH�=LIIHU�����ZlKUHQG�GHV�JDQ]HQ�7DJHV��'DQQ�����QDFK�6RQQHQX Q�WHUJDQJ�� ZHQQ� GLH� 6RODUPRGXOVSDQQXQJ� XQWHU� 62/9�IlOOW�� )DOOV� GLH� %DWWHULH� ]XYRU� YROO� JHODGHQ� ZDU�� GDQQ�ZLUG�GLH�6WHXHUXQJ�VWDUWHQ��'DV�'LVSOD\�VFKDOWHW�GDQQ�DXI� �(�21��XP��XQG�GLH�HUVWH�=LIIHU� VFKDOWHW� DXI� �����XP� ]X� ]HLJHQ�� GDVV� GLH� 6723� %HGLQJXQJ� LQDNWLY� LVW��)DOOV� GLH� %DWWHULH� QLFKW� YROO� JHODGHQ�ZlUH��Z�UGH� GLH�6WHXHUXQJ�QLFKW�DNWLY�ZHUGHQ��GDV�'LVSOD\�Z�UGH�DXI�

�(2))�� EOHLEHQ� ELV� GHU� 5HJOHU� GLH� (UKDOWXQJVODGXQJ�HUUHLFKW�KDW�'LH�=ZHLWH�=LIIHU� ]HLJW�GHQ�6WDWXV�GHV�(02'�3DU D�PHWHUV��,Q�XQVHUHP�%HLVSLHO�ZlUH�GLHVHU�3DUDPHWHU��� ��IDOOV�GHU�5HJOHU�LQ�GHU�(UKDOWXQJVODGHSKDVH�LVW�XQG�����IDOOV� GHU� 5HJOHU� LQ� GHU� +DXSWODGHSKDVH�� GHU�$XVJOHLFKVODGXQJ�RGHU�GHU�1DFKODGHSKDVH�LVW�'LH�GULWWH�=LIIHU�]HLJW�GHQ�6WDWXV�GHV�702'�3DUDP H�WHUV�� ,Q�XQVHUHP�%HLVSLHO�ZDU�702'�XQJHQXW]W�ZH V�KDOE�HU�LPPHU�DXI�����DOVR�DNWLY�VWHKW�

(2))���IDOOV�(2))��6757�LVW�HLQ�����RGHU�DXV����IDOOV�(�21��6723�LVW�HLQ�����RGHU�DXV����
(02'�LV�HLQ�����RU�DXV����

702'�LVW�HLQ�����RGHU�DXV����

(UHLJQLV�LVW�HLQ��(�21��RGHU�DXV��(2))�

%HLVSLHOH/DPSHQ�GLH�JDQ]H�1DFKW�HLQVFKDOWHQ
6757� 7,0(� 6723 7,0( (02'�702'�� � �� ��� � �
'LH� HUVWHQ� YLHU� 3DUDPHWHU� KDEHQ� GHQ� (IIHNW� GHQ�6723� 3DUDPHWHU� XQZLUNVDP� ZHUGHQ� ]X� ODVVHQ�� 'LH�6757 %HGLQJXQJ� ZLUG� GDQQ� LPPHU� DXI� HLQ� VHLQ� XQG�GLH� 6WRS� %HGLQJXQJ� ZLUG� QLHPDOV� ]XP� WUDJHQ� NR P�PHQ��'LH�=HLW�ZLUG�LPPHU�JU|�HU�DOV����0LWWH UQDFKW��VHLQ� XQG� QDFKGHP� GLH� =HLW� ]X� �� ]XU�FNNHKUW� QDFK������ 6WXQGHQ� ��� 0LQXWHQ� YRU� 0LWWHUQDFKW�� ZLUG� HV�LPPHU� NOHLQHU� DOV ��� VHLQ�� HLQH� QLFKW� H[LVWLHUHQGH�=HLWDQJDEH�,Q�GHU�3UD[LV�ZLUG�GHU�(02'�3DUDPHWHU�HQWVFKHLGHQ��RE�GLH�(UHLJQLVVWHXHUXQJ�HLQVFKDOWHW�RGHU�QLFKW��:HLO�GLHVHU� 3DUDPHWHU� DXI� �� JHVHW]W� LVW� ZLUG� EHL� 1DFKW�HLQJHVFKDOWHW�� )DOOV� HLQH� /DPSH�PLW� GHP� /DVWHLQJDQJ��/2$'��� YHUEXQGHQ� �3DUDPHWHU� /6(7 ��� LVW�� 'DQQ�ZLUG�GLHVH�/DPSH�1DFKWV�HLQJHVFKDOWHW�+LQZHLV)DOOV� GLH� (UZHLWHUXQJVSODWLQH� QLFKW� YHUZHQGHW� ZLUG��ZlUH� HV� HLQIDFKHU� 6723� DXI� ��� ]X� VHW]HQ�� ZDV� QL H�PDOV�HLQH�ZDKUH�%HGLQJXQJ� VHLQ�ZLUG��ZHLO�GHU�3DU D�PHWHU�(;7'� LPPHU�DXV� VHLQ�ZLUG��'LH�=HLW�DXI�����]X�VWHOOHQ�GDXHUW�UHODWLY�ODQJH�
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3HU�.QRSIGUXFN�HLQH�/DPSH�1DFKWV� I�U����0LQXWHQ�HLQVFKDOWHQ
6757� 7,0(� 6723 7,0( (02' 702'� � �� ���� � �:HQQ� GHU� 'UXFNNQRSI� DQJHVFKORVVHQ� LVW�� ZLUG� GLH�6757� %HGLQJXQJ� ZDKU� VREDOG� GHU 'UXFNNQRSI� HLQ�6LJQDO�OLHIHUW��'LH�=HLW�ZLUG�LPPHU�JU|�HU�DOV���VHLQ���(V�ZLUG� QDFK����0LQXWHQ�ZLHGHU� DXVJHKHQ�� HQWVSU H�FKHQG� GHU� 6723� XQG� 581� %HGLQJXQJ�� 'HU� (02'�3DUDPHWHU�VWHOOW�VLFKHU��GDVV�GLHV�QXU�EHL�1DFKW�SDVVL H�UHQ�ZLUG��(LQ�.QRSIGUXFN�DP�7DJ�EOHLEW RKQH�(IIHNW�:DVVHU�3XPSHQ�� IDOOV�%DWWHULH�YROO�JHODGHQ�LVW� ELV� GHU� 7DQN� YROO� LVW� �(LQ� 6FKDOWHU� LP�7DQN�VFKDOWHW�DXV�
6757� 7,0( 6723 7,0( (02' 702'�� � � � � �'LH� 6757� %HGLQJXQJ� LVW� LPPHU� ZDKU� ZHLO� GLH� =HLW�LPPHU�JU|�HU�DOV���LVW��(02'�ZLUG�MHGRFK�QLF KW�DNWLY�VHLQ�ELV�GHU�3/�5HJOHU� LQ�GLH�(UKDOWXQJVODGXQJ� �)/ 2�$7��XPVFKDOWHW��6REDOG�GLH�(UKDOWXQJVODGXQJ�HUUHLFKW�ZXUGH�� VLQG� 6757� XQG� (02'� LPPHU�ZDKU� XQG� GLH�3XPSH�ZLUG�HLQVFKDOWHQ��'LH�6723�%HGLQJXQJ�VFKD O�WHW� DXV� VREDOG� GHU� 6FKDOWHU� LP� 7DQN� �PLW� GHP� 3/�5HJOHU�]ZLVFKHQ�%� XQG�%$7� YHUEXQGHQ��DXVVFKDOWHW��G�K��ZHQQ�GHU�7DQN�YROO�LVW�6FKDOWH� GLH� %HZlVVHUXQJ� ]ZLVFKHQ� ��� XQG����8KU� HLQ�� IDOOV� HV�PHKU� DOV� ���*UDG� KDW�XQG�:DVVHU�LP�7DQN�LVW6757� 7,0(� 67237,0(�(02'�702'�7(03�� ��� ������������������ � ��'LH� 6757� %HGLQJXQJ� ZLUG� ZDKU�� ZHQQ� HV� QDFK� ���8KU� � ����� LVW�� 'LH� 6723� %HGLQJXQJ� ZLUG� ZDKU��ZHQQ�HV� QDFK� ���8KU� LVW� � ������ (02'�ZLUG� DNWLY�VREDOG�GHU�'LJLWDOHLQJDQJ�YRQ�GHU�(UZHLWHUXQJVSODWLQH�DNWLY�LVW�*DUWHQEHZlVVHUXQJ�I�U���0LQXWHQ�DOOH�����PLQ YRQ����8KU�ELV�6RQQHQXQWHUJDQJ6757� 5$7(� 6723�7,0(�(02'�702'�7,0(�� ��� �� ���������� � ���9HUVXFKHQ�6LH�GLHVHV�%HLVSLHO�VHOEHU�QDFK]XYROO]LHKHQ�=XEHK|U(V�JLEW�=XVDW]JHUlWH��GLH�GLH�1�W]OLFKNHLW�GHV�3/�5H J�OHUV�QRFK�VWHLJHUQ�N|QQHQ�$OOH�=XVDW]JHUlWH�VLQG�]XP�$QVFKOXVV�DQ�GLH�6FKQLW W�VWHOOH�XQWHU�GHP�3ODVWLNGHFNHO�YRUJHV HKHQ�

([WHUQHU�0HVVVKXQW�$GDSWHU�3/6�(V� N|QQHQ�ELV� ]X� ]ZHL�H[WHUQH�0HVVVKXQWV� ]XU�0H V�VXQJ� YRQ� JUR�HQ� 6WU|PHQ� DQJHVFKORVVHQ� ZHUGHQ��'HU�6KXQW�$GDSWHU�PLVVW�GHQ�6WURP�LQ�HLQHP 6KXQW�ZLGHUVWDQG�� ZDQGHOW� GHQ� 0HVVZHUW� LQ� GLJLWDOH� )RUP�XQG�VHQGHW�GLHVHQ�DQ�GHQ�3/�5HJOHU��'HU�9HUELQGXQJ�]XP�6KXQW� LVW�SRWHQWLDOIUHL��G�K��'HU�6KXQWZ LGHUVWDQG�NDQQ� DQ� EHOLHELJHQ� 6WHOOHQ� LP� 6\VWHP� XQWH UJHEUDFKW�ZHUGHQ��(V�N|QQHQ�6WU|PH�ELV����$�HUIDVVW�ZH UGHQ��
&RPSXWHU�0RGHP�,QWHUIDFH�3/,(LQH� 56���� 6FKQLWWVWHOOH� HUODXEW� GHP� 3/� 5HJOHU� PLW�GHP� &RPSXWHU� RGHU� �EHU� HLQ� 0RGHP� PLW� HLQHU�)HUQEHGLHQXQJVHLQULFKWXQJ�]X�NRPPXQL]LHUHQ��'LHV�LVW�HLQ�VFKQHOOHU�:HJ�XP�GHQ�3/�5HJOHU�]X�SU R�JUDPPLHUHQ��RGHU�XP�GLH�'DWHQ�YRQ�GHU�)HUQH�DE]X�UXIHQ��(LQH�3&�6RIWZDUH��GLH�HLQIDFK�EHGLHQW�ZHUGHQ�NDQQ��LVW�YHUI�JEDU�'LH�'DWHQ�N|QQHQ�LQ�HLQH�7DEHOOHQNDONXODWLRQ�RGHU�LQ�HLQH�DQGHUH�$QZHQGXQJ�JHODGHQ�ZHUGHQ�
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7HFKQLVFKH�'DWHQ�'LH�1XPPHUQ� LQ�.ODPPHUQ�VLQG�6SH]LILNDWLRQHQ� I�U�GDV�3/���E]Z��3/����0RGHOO�1RPLQDO�6\VWHP�6SDQQXQJ ���������������90D[LPDOVSDQQXQJ�%$7��QDFK�%$7 � ����90D[LPDOH�.XU]HLWVSDQQXQJ�%$7��QDFK�%$7 � ����90D[LPDOH�6SDQQXQJ�%$7��QDFK�62/ � ����90D[LPDOH�6SDQQXQJ�/2$'� QDFK�%$7� ���90D[LPDOH�6SDQQXQJ�YRQ�*�QDFK�%$7 � ���90D[LPDOH�6SDQQXQJ�%� (LQJDQJ�QDFK�%$7� ��� ���90D[LPDOHU�'DXHUODGHVWURP��62/ �� ������������$0D[LPDOHU�/DVWVWURP��/2$' �� �����������$0D[LPDOHU�NXU]]HLW�/DVWVWURP� �����������$0D[LPDOHU�*�$XVJDQJ�6WURP ����P$%HUHLFK�GHV�7HPSHUDWXUVHQVRU V� ���ELV�����&0D[LPDOH�/DJHU�$UEHLWVWHPSHUDWXU� ����&�(LJHQYHUEUDXFK� �������P$�0HVVJHQDXLJNHLW ���������� ��'LVSOD\GLJLW
%ORFNGLDJUDPP�GHU�3/�5HJOHU�+DUG�ZDUH

6+817 6+817 )(7�6:,7&+5(9(56(%/2&.,1*)(7�6:,7&+62/$5�� %$77(5<�� /2$'��

*(1
0,&52&21752//(5

',63/$<

386+%87721

32:(56833/< 7(03(5$785(6(1625%��6(16(�,13876(5,$/�3257%$77(5<��

1HQQZHUWUHGXNWLRQ� GXUFK� KRKH�8PJHEXQJVWHPSHUDWXUHQ'LH�DNWXHOOHQ�6SH]LILNDWLRQVGDWHQ�GHV�3/�5HJOHUV�P� V�VHQ�EHL� KRKHU�8PJHEXQJVWHPSHUDWXU� UHGX]LHUW�ZH U�GHQ�� $QVRQVWHQ� ZLUG� GLH� $Q]HLJH� XQOHVHUOLFK�� 'LH�6WU|PH� VLQG� I�U� JOHLFK]HLWLJHQ�%HWULHE� DOOHU�$XVJlQJH�DQJHEHQ�� :HLO� GLH� %HJUHQ]XQJ� LQ� GHU� (LJHQHUZl U�PXQJ�OLHJW��JLEW�HV�]DKOORVH�.RPELQDWLRQHQ�YRQ�/DGH �XQG�(QWODGHVWU|PHQ�GLH�MHZHLOV�GLH�JOHLFKH�9HUOXVWOHL V�WXQJ� SURGX]LHUHQ� ZHUGHQ�� 'LH� 7DEHOOH� ]HLJW� GLH� % H�JUHQ]XQJ�YHUVFKLHGHQHU�.RPELQDWLRQHQ�
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