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�������6,&+(5+(,76+,1:(,6(
��� :$51+,1:(,6(������**
x %HWULHEVDQOHLWXQJ� =XP�VLFKHUHQ�%HWULHE�GHV�*HUlWHV�LVW�HV�XQEHGLQJW�HUIRUGHUOLFK��GLH%HWULHEVDQOHLWXQJ��GLH�6LFKHUKHLWV��XQG�:DUQKLQZHLVH�]X�EHDFKWHQ��%HL�GHU�,QEHWULHEQDKPH�PX�GLH�5HLKHQIROJH�GHU�*HUlWHSURJUDPPLHUXQJ�XQG��EHGLHQXQJ�HQWVSUHFKHQG�GHU�5HLKHQIROJH�GHUHLQ]HOQHQ�.DSLWHO�GHU�%HWULHEVDQOHLWXQJ�GXUFKJHI�KUW�ZHUGHQ��)ROJHQ�6LH�GHQ�9RUVFKULIWHQ�]X%HGLHQXQJ�XQG�1XW]XQJ�GHV�*HUlWHV�LQ�DOOHQ�3XQNWHQ��+HEHQ�6LH�GLH�%HWULHEVDQOHLWXQJ�I�U�GHQ)DOO�DXI��GD��6LH�RGHU�DQGHUH�3HUVRQHQ�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�HWZDV�QDFKOHVHQ�ZROOHQ�x 3HUVRQDO� 'LHVH�0H�JHUlWH�G�UIHQ�QXU�GXUFK�TXDOLIL]LHUWHV�XQG�HQWVSUHFKHQG�JHVFKXOWHV3HUVRQDO�LQ�%HWULHE�JHQRPPHQ�ZHUGHQ��(V�ZLUG�DXVGU�FNOLFK�GDUDXI�KLQJHZLHVHQ��GD��GLH*HUlWH�XQEHGLQJW�YRQ�HLQHP�(09��+)��JHELOGHWHQ�)DFKPDQQ�DQ]XVFKOLH�HQ�VLQG��:LU�ELHWHQ�DXI:XQVFK�MHGHU]HLW�6FKXOXQJHQ�]XU�*HUlWHWHFKQLN�XQG��EHGLHQXQJ�DQ�x 9'(�%HVWLPPXQJHQ� %HLP�$QVFKOX��GHU�*HUlWH�LVW�DXI�GLH�(LQKDOWXQJ�GHU�J�OWLJHQ�9'(�%HVWLPPXQJHQ�VRZLH�GLH�%HVWLPPXQJHQ�GHU�%HUXIVJHQRVVHQVFKDIWHQ�I�U�$UEHLWHQ�DQHOHNWULVFKHQ�*HUlWHQ�XQG�$QODJHQ�]X�EHDFKWHQ�x (LQVDW]EHUHLFK� 'LHVH�*HUlWH�VLQG�DXVVFKOLH�OLFK�I�U�GHQ�(LQVDW]�LP�,QGXVWULHEHUHLFKYRUJHVHKHQ��6LH�G�UIHQ�GDPLW�OW��',1�(1���������VRZLH�',1�(1���������QLFKW�LP�:RKQEHUHLFK�*HVFKlIWV��XQG�*HZHUEHEHUHLFK�XQG�.OHLQEHWULHEHQ�HLQJHVHW]W�ZHUGHQ�x 6WURPTXHOOH��6FKOLH�HQ�6LH�GDV�*HUlW�QXU�DQ�GLH��DXI�GHP�7\SHQVFKLOG�DQJHJHEHQH6WURPTXHOOH�DQ�x :DUWXQJ� 'DV�gIIQHQ�GHV�*HKlXVHV�LVW�QLFKW�HUODXEW�XQG�YHUKLQGHUW�HLQHQ�*DUDQWLHDQVSUXFK�'DV�*HUlW�GDUI�QXU�YRP�+HUVWHOOHU�JHZDUWHW�XQG�UHSDULHUW�ZHUGHQ��'HU�%HQXW]HU�GDUI�HYHQWXHOOH5HSDUDWXUHQ�RGHU�8PEDXWHQ�QXU�PLW�(UODXEQLV�GHV�+HUVWHOOHUV�GXUFKI�KUHQ��9RU�GHP�$XVEDXGHV�*HUlWHV�E]Z��gIIQHQ�GHV�*HKlXVHV�VLQG�XQEHGLQJW�GLH�$QVFKOX�OHLWXQJHQ�]X�HQWIHUQHQ�x :DVVHU�XQG�)HXFKWLJNHLW��=XU�9HUKLQGHUXQJ�YRQ�)HXHU�RGHU�YRQ�*HIlKUGXQJHQ�GXUFK(OHNWULVLHUHQ��GDUI�GLHVHV�*HUlW�ZHGHU�5HJHQ�QRFK�)HXFKWLJNHLW�DXVJHVHW]W�ZHUGHQ��%HL(LQVDW]RUWHQ��EHL�GHQHQ�GLH�*HIDKU�YRQ�HLQGULQJHQGHP�:DVVHU�YRQ�GHU�9RUGHUVHLWH�GHV�*HUlWHVEHVWHKW��PX��XQEHGLQJW�HLQH�IOH[LEOH�6FKXW]KDXEH�)6+��,3����PRQWLHUW�ZHUGHQ��%HQXW]HQ�6LHGDV�*HUlW�QLFKW�LQ�GHU�1lKH�HLQHV�:DVFKEHFNHQV��6S�OH��:DVFKPDVFKLQH��6FKZLPPEHFNHQVRGHU�HLQHP�IHXFKWHQ�5DXP�x %HWDXXQJ��:XUGH�HLQ�*HUlW�EHL�QLHGULJHUHQ�7HPSHUDWXUHQ�JHODJHUW��DOV�DQVFKOLH�HQG�LP%HWULHEVUDXP�YRUKHUUVFKHQ��PX��GLHVHV�]XHUVW�]ZHL�6WXQGHQ�VSDQQXQJVORV�LP�%HWULHEVUDXPJHODJHUW�ZHUGHQ��(LQH�P|JOLFKH�%HWDXXQJ�GHU�(OHNWURQLN�GXUFK�.RQGHQVDWLRQ�NDQQ�]XU*HIlKUGXQJ�YRQ�3HUVRQHQ�GXUFK�(OHNWULVLHUHQ�RGHU�]XU�=HUVW|UXQJ�GHV�*HUlWHV�I�KUHQ�x (LQGULQJHQGH�)UHPGN|USHU��(V�LVW�XQEHGLQJW�GDUDXI�]X�DFKWHQ��ZHGHU�)O�VVLJNHLWHQ�QRFKVRQVWLJH�)UHPGN|USHU�ZLH�6SlQH��5X��RGHU�6WDXE�GXUFK�GLH�*HKlXVH|IIQXQJHQ�LQ�GDV*HUlWHLQQHUH�HLQGULQJHQ�N|QQHQ�x 9HQWLODWLRQ��'DV�*HUlW�LVW�LPPHU�VR�]X�OHJHQ�RGHU�DQ]XEULQJHQ��GD��HLQH�DXVUHLFKHQGH9HQWLODWLRQ�JHZlKUOHLVWHW�LVW�
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x +LW]HHLQZLUNXQJ��0RQWLHUHQ�RGHU�YHUZHQGHQ�6LH�GDV�*HUlW�QLFKW�LQ�GHU�1lKH�YRQ:lUPHTXHOOHQ�RGHU�ZlUPHHU]HXJHQGHQ�9HUEUDXFKHUQ�x 5HLQLJXQJ��=XU�5HLQLJXQJ�LVW�GDV�*HUlW�]XHUVW�YRQ�GHU�6SDQQXQJVYHUVRUJXQJ�]X�WUHQQHQ��(VGDUI�QXU�HLQ�OHLFKW�PLW�:DVVHU�DQJHIHXFKWHWHV�7XFK�YHUZHQGHW�ZHUGHQ��$QGHUH�5HLQLJXQJVPLWWHOG�UIHQ�HUVW�QDFK�5�FNVSUDFKH�PLW�GHP�+HUVWHOOHU�YHUZHQGHW�ZHUGHQ�
��� (09�,167$//$7,216+,1:(,6(
x 6LJQDOOHLWXQJHQ� 0H����6LJQDO�RGHU�6HQVRUOHLWXQJHQ��GLH�DQ�GDV�0H�V\VWHP�DQJHVFKORVVHQZHUGHQ��G�UIHQ�QLFKW�SDUDOOHO�]X�VWURPI�KUHQGHQ�1HW]��RGHU�9HUVRUJXQJVOHLWXQJHQ�YHUOHJWZHUGHQ��6LJQDOOHLWXQJHQ�VLQG�JUXQGVlW]OLFK��EHU�GLH�JHVDPWH�/HLWXQJVOlQJH��DOVR�DXFK�LQQHUKDOEHLQHV�6FKDOW��RGHU�6WHXHUVFKUDQNHV���DEJHVFKLUPW�DXV]XI�KUHQ�XQG�GHU�6FKLUPDQVFKOX��ZLHDQJHJHEHQ�DQ]XVFKOLH�HQ��'HU�6FKLUPDQVFKOX��GDUI�EHL�6LJQDOOHLWXQJHQ�QXU�HLQVHLWLJDQJHVFKORVVHQ��E]Z��PLW�%H]XJVPDVVH�YHUEXQGHQ�ZHUGHQ�x 9HUVRUJXQJVOHLWXQJHQ� 'LH�6SHLVXQJ�GHU�*HUlWH��*OHLFK��XQG�:HFKVHOVSDQQXQJ��PX��DXVHLQHP�1HW]�HUIROJHQ��GDV�P|JOLFKVW�VW|UXQJVIUHL�LVW��*HJHEHQHQIDOOV�LVW�GHU�(LQEDX�HLQHV1HW]ILOWHUV�HUIRUGHUOLFK�x *HKlXVH� 0HWDOOJHKlXVH�LQ�GHQHQ�GLH�*HUlWH�HLQJHEDXW�ZHUGHQ��VLQG�JUXQGVlW]OLFK�PLW%H]XJVPDVVH�]X�YHUELQGHQ��'HU�6FKXW]OHLWHU�LVW�QLHGHURKPLJ�DQ]XVFKOLH�HQ�x $EVWlQGH� 8P�GDV�*HUlW�G�UIHQ�VWURPI�KUHQGH�/HLWXQJHQ�QLFKW�QlKHU�DOV�LQ�HLQHP�$EVWDQG�YRQ��FP�YHUOHJW�ZHUGHQ��)XQNDQODJHQ�XQG�)XQNWHOHIRQH�G�UIHQ�QLFKW�QlKHU�DOV��P�DQ�GDV�*HUlWKHUDQJHI�KUW�ZHUGHQ��6W|UHQGH�,60�*HUlWH�RGHU�VFKDOWHQGH�LQGXNWLYH�9HUEUDXFKHU�ZLH�6FK�W]H�0DJQHWYHQWLOH�RGHU�0RWRUHQ�P�VVHQ�XQEHGLQJW�HQWVW|UW��5&��RGHU�9DULVWRUEHVFKDOWXQJ��VHLQ�XQGQLFKW�QlKHU�DOV���FP�PRQWLHUW�ZHUGHQ�
��� *(5b7(+,1:(,6(
x 56����6FKQLWWVWHOOH��(V�LVW�XQEHGLQJW�]X�EHDFKWHQ��GD��GLH�56����6FKQLWWVWHOOH�YRP0H�HLQJDQJ�XQG�GHP�RSWLRQDOHQ�$QDORJDXVJDQJ�QLFKW�JDOYDQLVFK�JHWUHQQW�LVW�x +LOIVVSDQQXQJVDXVJDQJ�EHL�'&�9HUVRUJXQJ� %HL�*HUlWHQ�PLW���9�9HUVRUJXQJVVSDQQXQJ�����ZLUG�GLHVH�JHUlWHLQWHUQ�DXI�GHQ�+LOIVVSDQQXQJVDXVJDQJ�GXUFKYHUEXQGHQ��6RPLW�EHVLW]HQ9HUVRUJXQJVHLQJDQJ�XQG�+LOIVVSDQQXQJVDXVJDQJ�GDV�JOHLFKH�%H]XJVSRWHQWLDO��(V�LVW�]XEHDFKWHQ��GD��GHU�+LOIVVSDQQXQJVDXVJDQJ�QLFKW�NXU]VFKOX�IHVW�LVW��%HL�%HGDUI�LVW�GHVKDOE�HLQHH[WHUQH�hEHUODVWVLFKHUXQJ�YRU]XVHKHQ�x +LOIVVSDQQXQJVDXVJDQJ�EHL�$&�9HUVRUJXQJ� (V�LVW�]X�EHDFKWHQ��GD��GHU+LOIVVSDQQXQJVDXVJDQJ�QLFKW�NXU]VFKOX�IHVW�LVW��(LQH�hEHUODVWXQJ�GXUFK�.XU]VFKOX��I�KUW�]XP$QVSUHFKHQ�GHU�WKHUPLVFKHQ�hEHUODVWVLFKHUXQJ�GHV�JHUlWHLQWHUQHQ�7UDQVIRUPDWRUV��ZHOFKHUGDQQ�DEVFKDOWHW��%HL�%HGDUI�LVW�GHVKDOE�HLQH�H[WHUQH�hEHUODVWVLFKHUXQJ�YRU]XVHKHQ�



6$7������ :LOKHOP�0HVVWHFKQLN�*PE+'�������$$/(1��5REHUW�%RVFK�6WU����7HOHIRQ�������������������)D[���������������

�

�������*581'/$*(1��� $1:(1'81*
'LHVH�0H�JHUlWHVHULH��ZLUG�]XU�NRQWLQXLHUOLFKHQ�$Q]HLJH�XQG�hEHUZDFKXQJ�YRQ�0H�JU|�HQYHUZHQGHW��GLH�PLWWHOV�'06�6HQVRUHQ�HUID�W�ZHUGHQ��'HU�+DXSWDQZHQGXQJVEHUHLFK�GHU0H�V\VWHPH��EHVWHKHQG�DXV�6HQVRU�XQG�0H�JHUlW��LVW�YRUZLHJHQG�GHU�3U�IPLWWHO���$SSDUDWH��XQG6RQGHUPDVFKLQHQEDX���� )81.7,216%(6&+5(,%81*
'LH�*HUlWH�6$7�������VLQG�PLFURSUR]HVVRUJHVWHXHUWH�(LQEDXPH�V\VWHPH�PLW��������XQG������VWHOOLJHU�'LJLWDODQ]HLJH��'LH�$Q]HLJHZHUWH�N|QQHQ�EHOLHELJ�SURJUDPPLHUW�ZHUGHQ��9LHU*UHQ]ZHUWNRPSDUDWRUHQ��EHUZDFKHQ�NRQWLQXLHUOLFK�PLW�GHU�HLQJHVWHOOWHQ�0H�UDWH��GHQ�0H�ZHUW�DXIhEHU��RGHU�8QWHUVFKUHLWHQ�GHU�SURJUDPPLHUWHQ�*UHQ]ZHUWH���'LH�VHULHOOH�6FKQLWWVWHOOH�HUP|JOLFKWGHQ�$QVFKOX��HLQHV�3URWRNROOGUXFNHUV��$X�HUGHP�ODVVHQ�VLFK�0H�ZHUW�XQG�.RPSDUDWRU]XVWDQG�EHU�3&�RGHU�636�DEIUDJHQ��hEHU�GLH�YLHU�RSWRLVROLHUWHQ�/RJLNHLQJlQJH�ODVVHQ�VLFK�GLHXQWHUVFKLHGOLFKVWHQ�6WHXHUIXQNWLRQHQ�YRQ�H[WHUQ�EHGLHQHQ���� %/2&.',$*5$00



6$7������ :LOKHOP�0HVVWHFKQLN�*PE+'�������$$/(1��5REHUW�%RVFK�6WU����7HOHIRQ�������������������)D[���������������

�

��� $16&+/8�/(,781*(1
$OOH�6FKQLWWVWHOOHQ�I�U�0H�HLQJDQJ��+LOIVVSDQQXQJVDXVJDQJ��/RJLNHLQ�DXVJlQJH��GLH�VHULHOOH56�����6FKQLWWVWHOOH��VRZLH�GHU�RSWLRQHOOH�$QDORJDXVJDQJ�VLQG��EHU�GLH�U�FNZlUWLJHQ6WHFNYHUELQGHU�]XJlQJOLFK��'LH�$QVFKOX�OHLWXQJHQ�I�U�6HQVRU��$QDORJDXVJDQJ�XQG�56�����6FKQLWWVWHOOH�P�VVHQ�XQEHGLQJW�DEJHVFKLUPW�DXVJHI�KUW�ZHUGHQ��'HU�6FKLUPDQVFKOX��PX��DXI�GLHHQWVSUHFKHQGH�.OHPPH�DXIJHOHJW�ZHUGHQ��VLHKH�$QVFKOX�SODQ���'LH�$EVFKLUPXQJ�GDUI�XQWHU�NHLQHQ8PVWlQGHQ�DP�DQGHUHQ�.DEHOHQGH�DQJHVFKORVVHQ�ZHUGHQ��GD�VLFK�GDGXUFK�VW|UHQGH/HLWHUVFKOHLIHQ�ELOGHQ��GLH�HLQH�HLQZDQGIUHLH�)XQNWLRQ�GHV�*HUlWHV�YHUKLQGHUQ��%HL�GHU�9HUOHJXQJGHU�0H���XQG�6WHXHUOHLWXQJHQ�LVW�EHVRQGHUV�GDUDXI�]X�DFKWHQ��GD��VLFK�GLHVH�QLFKW�LQ�XQPLWWHOEDUHU1lKH�YRQ�6WDUNVWURP���6FKZHL���XQG�=XOHLWXQJHQ�]X�LQGXNWLYHQ�9HUEUDXFKHUQ�ZLH�0RWRUHQ�0DJQHWYHQWLOHQ��)UHTXHQ]XPULFKWHUQ�HWF��EHILQGHQ�
��� /(,6781*60(5.0$/(
'LH�QDFKIROJHQGH�$XIVWHOOXQJ�]HLJW�GLH�XQWHUVFKLHGOLFKHQ�/HLVWXQJVPHUNPDOH�

0HUNPDO 6$7��� 6$7���$Q]HLJHXPIDQJ ������������� ������������*HQDXLJNHLW���� ����� �����*HQDXLJNHLW���� ���� ����0H�UDWH��PD[� ��V ���V*UHQ]ZHUWH � �5HODLVDXVJlQJH � �2SWRNRSSOHUDXVJ� � �6WHXHUHLQJDQJ��� SURJU� SURJU�6WHXHUHLQJDQJ��� SURJU� SURJU�6WHXHUHLQJDQJ��� SURJU� SURJU�6WHXHUHLQJDQJ��� SURJU� SURJU�56����6FKQLWWVW� MD MD%&'�+(;�6FKQLWWVW� MD MD(FKW]HLWXKU 2SWLRQ 2SWLRQ$QDORJDXVJDQJ 2SWLRQ 2SWLRQ����.DOLEULHUXQJ��7HDFK�,Q MD MD����.DOLEULHUXQJ��6WDQGDUG MD MD
��� 237,21(1
x 9HUVRUJXQJVVSDQQXQJ������9�$&�������+]�����9�'&���:x (FKW]HLWXKU��'DWXP���8KU]HLW�x $QDORJDXVJDQJ������9�'&�RGHU��������P$�'&x .RQILJXUDWLRQVVRIWZDUH�(:,1��:LQGRZVYHUVLRQ��DE�������DXI�����'LVN��x )OH[LEOH�6FKXW]KDXEH�)6+��ELV�6FKXW]DUW�,3���P|JOLFK
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��� 6(1625
$Q�GDV�0H�V\VWHP�N|QQHQ�DXVVFKOLH�OLFK�'06�6HQVRUHQ��'HKQXQJVPH�VWUHLIHQ��DQJHVFKORVVHQZHUGHQ��GLH�DOV�9ROOEU�FNHQ�UHDOLVLHUW�VLQG��%HL�+DOEEU�FNHQVHQVRUHQ�PX��H[WHUQ�GHU�IHKOHQGH%U�FNHQ]ZHLJ�QDFKJHELOGHW�ZHUGHQ�
�������6(783�0(18(
hEHU�GDV�6(783�0HQXH��(LQVFKDOWPHQXH��ZHUGHQ�DOOH�HOHPHQWDUHQ�0H���XQG�6WHXHUIXQNWLRQHQGHV�*HUlWHV�IHVWJHOHJW��VRZLH�GLH�.DOLEULHUXQJ�GHV�0H�EHUHLFKHV�6HQVRUV�GXUFKJHI�KUW��'LHVH3DUDPHWHU��GLH�LPPHU�PLW��EHUJHRUGQHWHQ�6WHXHUXQJHQ�]XVDPPHQKlQJHQ��ZHUGHQ�LPPHU�DOV(UVWHV�EHL�GHU�,QEHWULHEQDKPH�SURJUDPPLHUW�
0HQXHDNWLYLHUXQJ 9DULDQWH���%HLP�(LQVFKDOWYRUJDQJ�GLH�6(/�7DVWHEHWlWLJHQ�ELV�LQ�GHU�$Q]HLJH�6(783�HUVFKHLQW�

0HQXHDNWLYLHUXQJ����9DULDQWH���:lKUHQG�GHP�QRUPDOHQ�%HWULHE�GLH�GUHL�7DVWHQ&���Ø��6(/�]XVDPPHQ�EHWlWLJHQ�ELV�HLQ$Q]HLJHQWHVW��DOOH�6HJPHQWH�OHXFKWHQ��HUIROJW�:lKUHQG�GHP�$Q]HLJHQWHVW�QXU�QRFK�GLH�6(/�7DVWHEHWlWLJHQ�ELV�LQ�GHU�$Q]HLJH�6(783�HUVFKHLQW�
'DQDFK�NDQQ�PLW�ZHLWHUHP�%HWlWLJHQ�GHU�6(/�7DVWH�GHU�JHZ�QVFKWH�3URJUDPPWHLO�JHZlKOWZHUGHQ��$P�6FKOX��GHV�0HQXHEORFNV�VFKDOWHW�GDV�*HUlW�DXWRPDWLVFK�LQ�GHQ�QRUPDOHQ�0H�EHWULHE]XU�FN��9RU]HLWLJHU�$EEUXFK�NDQQ�GXUFK�%HWlWLJHQ�GHU�&�7DVWH�HUIROJHQ�
6(783�0HQXH�HFFF 3URJUDPPWHLODQ]HLJH��VLHKH�%(',(181*6(/(0(17(�>�@ *UHQ]ZHUWIXQNWLRQ>�@ (LQJDQJVIXQNWLRQ>�@ 6FKQLWWVWHOOHQIXQNWLRQ>�@ 0H�EHUHLFK���(PSILQGOLFKNHLW>�@ .DOLEULHUXQJ�$QIDQJVZHUW>�@ .DOLEULHUXQJ�(QGZHUW>�@ $QDORJDXVJDQJ�)XQNWLRQ��2SWLRQ�>�@ $QDORJDXVJDQJ�6WDUWZHUW��2SWLRQ�>�@ $QDORJDXVJDQJ�6WRSZHUW��2SWLRQ�

��� *5(1=:(57)81.7,21��>�@
,Q�GLHVHP�0HQXH�NDQQ�GLH�6FKDOWIXQNWLRQ��0,1�0$;���$Q]DKO�GHU�*UHQ]ZHUWDXVJlQJH�XQG�GLH3URJUDPPLHUVSHUUH�HLQ]HOQHU�*UHQ]ZHUWH�EHOLHELJ�JHZlKOW�ZHUGHQ��$X�HUGHP�NDQQ�IHVWJHOHJWZHUGHQ�RE�GHU�*UHQ]ZHUW�(LQVWHOOEHUHLFK��EHU�GHQ�JHVDPWHQ�=DKOHQEHUHLFK�RGHU�QXU��EHU�GHQNDOLEULHUWHQ�%HUHLFK��GXUFK�$QIDQJV��XQG�(QGZHUW�IHVWJHOHJW��P|JOLFK�LVW�



6$7������ :LOKHOP�0HVVWHFKQLN�*PE+'�������$$/(1��5REHUW�%RVFK�6WU����7HOHIRQ�������������������)D[���������������

�

*UHQ]ZHUWIXQNWLRQ� 0$;�)XQNWLRQ��+�K��$XVJDQJ�VFKDOWHW�EHL�hEHUVFKUHLWHQ�GHV�*UHQ]ZHUWHV0,1�)XQNWLRQ��/�/��$XVJDQJ�VFKDOWHW�EHL�8QWHUVFKUHLWHQ�GHV�*UHQ]ZHUWHV
1DFK�$XIUXI�GHV�3URJUDPPWHLOV�>�@�ZLUG�LQ�GHU�0H�ZHUWDQ]HLJH�GLH�(LQVWHOOXQJ�GHU*UHQ]ZHUWIXQNWLRQHQ�/��+��J XQG�K�VRZLH�GLH�$Q]DKO�GHU�YHUZHQGHWHQ�*UHQ]ZHUWH�������GDUJHVWHOOW�'LH�=DKO�GHU�YHUZHQGHWHQ�*UHQ]ZHUWH�EOLQNW�XQG�NDQQ�GXUFK�%HWlWLJHQ�GHU�×Ø�7DVWHQ�]ZLVFKHQ��XQG���VRZLH����XQG����YHUlQGHUW�ZHUGHQ��'LH�=DKOHQDQ]HLJH�PLW�3XQNW�EHGHXWHW��GD��GHU*UHQ]ZHUW�(LQVWHOOEHUHLFK�QXU�LQQHUKDOE�GHV�.DOLEULHUEHUHLFKHV�P|JOLFK�LVW�'LH�(LQVWHOOP|JOLFKNHLW�GHU�*UHQ]ZHUWDQ]DKO�LVW�HYWO��GDQQ�VLQQYROO��ZHQQ�]�%��JHQHUHOO�QXU��*UHQ]ZHUWH�EHQ|WLJW�ZHUGHQ�
=XU�9HUlQGHUXQJ�GHU�*UHQ]ZHUWIXQNWLRQ�HLQHV�$XVJDQJHV�LVW�GLH�63��7DVWH�]X�EHWlWLJHQ�ELV�GLHJHZ�QVFKWH�6WHOOH�EOLQNW��DQVFKOLH�HQG�NDQQ�PLW�GHQ�×Ø�7DVWHQ�]ZLVFKHQ�/��0,1��XQG�+��0$;�XPJHVFKDOWHW�ZHUGHQ�
/ 6FKDOWIXQNWLRQ�0,1��*UHQ]ZHUW�QLFKW�SURJUDPPLHUJHVFK�W]W+ 6FKDOWIXQNWLRQ�0$;��*UHQ]ZHUW�QLFKW�SURJUDPPLHUJHVFK�W]W/ 6FKDOWIXQNWLRQ�0,1��*UHQ]ZHUW�SURJUDPPLHUJHVFK�W]WK 6FKDOWIXQNWLRQ�0$;��*UHQ]ZHUW�SURJUDPPLHUJHVFK�W]W
6WDQGDUGPl�LJ�LVW�GLH�*UHQ]ZHUWIXQNWLRQ�DXI�ÄQLFKW�SURJUDPPLHUJHVFK�W]W³�HLQJHVWHOOW��/�+��'DGXUFK�VLQG�]XHUVW�DOOH�*UHQ]ZHUWH�YHUlQGHUEDU���%HL�%HGDUI�NDQQ�DQVFKOLH�HQG�GLH*UHQ]ZHUWIXQNWLRQ�HLQ]HOQHU�*UHQ]ZHUWH�DXI�ÄSURJUDPPLHUJHVFK�W]W³�YHUlQGHUW�ZHUGHQ�
%HLVSLHO��
/ /�+�K��� 9LHU�*UHQ]ZHUWH��(LQVWHOOEHUHLFK�QXU�LQQHUKDOE�GHV�.DOLELHUEHUHLFKHV����*UHQ]ZHUW���/��0,1�)XQNWLRQ��SURJUDPPLHUJHVFK�W]W���*UHQ]ZHUW���/� 0,1�)XQNWLRQ��QLFKW�SURJUDPPLHUJHVFK�W]W���*UHQ]ZHUW���+� 0$;�)XQNWLRQ��QLFKW�SURJUDPPLHUJHVFK�W]W���*UHQ]ZHUW���K��0$;�)XQNWLRQ��SURJUDPPLHUJHVFK�W]W
��� (,1*$1*6)81.7,21��>�@
$OOH�6WHXHUHLQJlQJH�VLQG�GXUFK����9�6LJQDOH�DQVWHXHUEDU��:HUGHQ�H[WHUQ�QXU�6FKDOWNRQWDNWHYHUZHQGHW��N|QQHQ�GLHVH�GXUFK�GHQ���9�+LOIVVSDQQXQJVDXVJDQJ�YHUVRUJW�ZHUGHQ�
6WDQGDUGIXQNWLRQ��:HUNVHLQVWHOOXQJ��GHU�(LQJlQJH�,1������$Q]HLJH�T�������(LQJDQJ $Q]HLJH )XQNWLRQ,1� T 7DULHUIXQNWLRQ��IO�FKWLJ�,1� � 7DULHUIXQNWLRQ�U�FNVHW]HQ,1� � 6SHLFKHUIXQNWLRQ�I�U�$Q]HLJH���.RPSDUDWRU,1� � 3URJUDPPLHUVSHUUH
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%HL�%HGDUI�NDQQ�I�U�MHGHQ�6WHXHUHLQJDQJ�HLQH�DQGHUH�)XQNWLRQ�JHZlKOW�ZHUGHQ��GDGXUFK�ZLUG�GHP$QZHQGHU�GLH�RSWLPDOH�9HUZHQGXQJ�GHU�H[WHUQ�VWHXHUEDUHQ�)XQNWLRQHQ�HUP|JOLFKW�
$XVZDKOP|JOLFKNHLWHQ�GHU�(LQJDQJVIXQNWLRQHQ�I�U�DOOH�(LQJlQJH�
$Q]HLJH )XQNWLRQ $Q]HLJH )XQNWLRQ� 7DULHUIXQNWLRQ��QLFKW�IO�FKWLJ�ELWWH�+LQZHLVH�EHDFKWHQ�� F %&'�$EIUDJHWDNW

� 7DULHUIXQNWLRQ�U�FNVHW]HQ G +(;�$EIUDJHWDNW� 6SHLFKHUIXQNWLRQ��$Q]HLJH��.RPSDUDWRU��+ROG� ( 'UXFNVWDUW��0H�ZHUW�0D�HLQKHLW�.RPSDUDWRU]XVWDQG��HYWO��'DWXP�8KU]HLW�� 6SHLFKHUIXQNWLRQ��.RPSDUDWRU ) 'LVSOD\�'XQNHOVFKDOWXQJ� 6SHLFKHUIXQNWLRQ��$Q]HLJH * 5XKHVWURPIXQNWLRQ�I�U�$XVJlQJH� 3URJUDPPLHUVSHUUH +��-��/ 'UXFNVWDUW��SURJU��7H[WH���=HLFKHQ� 6HOHNW�6SHUUH 1 *UHQ]ZHUW�EHUQDKPH� 7DVWDWXUVSHUUH R 'UXFNVWDUW��ZLH�Ä(³��MHGRFK�GDXHUQG� 6SLW]HQZHUW��3RVLWLY 3 'UXFNVWDUW��ZLH�Ä(³��MHGRFK�PLW��&5!�/)!$ 6SLW]HQZHUW��1HJDWLY T 7DULHUIXQNWLRQ��IO�FKWLJ�E 6SLW]HQZHUW��'LIIHUHQ] � NHLQH�)XQNWLRQ
1DFK�$XIUXI�GHV�3URJUDPPWHLOV�>�@�HUIROJW�GLH�$XVZDKO�GHV�6WHXHUHLQJDQJHV�GXUFK�%HWlWLJHQ�GHU63��7DVWH��'LH�6WHOOH��GLH�JHlQGHUW�ZHUGHQ�NDQQ�EOLQNW���'LH�(LQJDQJVIXQNWLRQHQ�N|QQHQ�GXUFK%HWlWLJHQ�GHU�×Ø�7DVWHQ�YHUlQGHUW�ZHUGHQ�
%HLVSLHO������$Q]HLJH���T��(���$
(LQJDQJ $Q]HLJH )XQNWLRQ,1� T 7DULHUIXQNWLRQ��IO�FKWLJ�,1� ( 'UXFNVWDUW��0H�ZHUW,1� � 6SLW]HQZHUW��3RVLWLY,1� $ 6SLW]HQZHUW��1HJDWLY

�������7DULHUIXQNWLRQ'LH�7DULHUIXQNWLRQ�EHZLUNW�GLH�1XOOVHW]XQJ�GHV�$Q]HLJHZHUWHV�DQ�EHOLHELJHU�6WHOOH�XQG�NDQQ�YRQH[WHUQ�JHVWHXHUW�ZHUGHQ��1DFK�GHU�$QVWHXHUXQJ�ZLUG�OHGLJOLFK�GLH�$EZHLFKXQJ�YRP�JHVSHLFKHUWHQ7DULHUZHUW�DQJH]HLJW��'HU�7DULHUZHUW�ZLUG�SHUPDQHQW�JHVSHLFKHUW�XQG�VWHKW�DXFK�QDFK�HLQHP1HW]DXVIDOO�]XU�9HUI�JXQJ��'LH�7DULHUIXQNWLRQ�NDQQ�DXFK�YRQ�H[WHUQ�ZLHGHU�]XU�FNJHVHW]W�ZHUGHQ�ZHQQ�HLQ�6WHXHUHLQJDQJ�DXI�)XQNWLRQ�Ä7DULHUIXQNWLRQ�U�FNVHW]HQ³�SURJUDPPLHUW�LVW��,P�)81&�0HQXH�NDQQ�GHU�7DULHUZHUW�]XVlW]OLFK�DXI�1XOO�RGHU�HLQHQ�EHOLHELJHQ�:HUW�JHVHW]W�ZHUGHQ�
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D� 7DULHUIXQNWLRQ��IO�FKWLJ���(LQJDQJVIXQNWLRQ�ÄT³����������!�1HXH�)XQNWLRQ����'HU�7DULHUZHUWVSHLFKHUXQJ�HUIROJW�IO�FKWLJ��'�K���GD��GHU�7DULHUZHUW�VRODQJH�DNWLY�LVW��ZLH�GLH9HUVRUJXQJVVSDQQXQJ�DQOLHJW��%HL�1HW]DXVIDOO�ZLUG�GHU�7DULHUZHUW�JHO|VFKW�(V�HPSILHKOW�VLFK�GLHVH�)XQNWLRQ�]X�YHUZHQGHQ��GD�NHLQH�%HJUHQ]XQJ�GHU�6SHLFKHU]\NOHQ]DKOJHJHEHQ�LVW�
E� 7DULHUIXQNWLRQ��QLFKW�IO�FKWLJ���(LQJDQJVIXQNWLRQ�Ä�³� !�:LFKWLJ����'HU�7DULHUZHUW�ZLUG�SHUPDQHQW��QLFKW�IO�FKWLJ��JHVSHLFKHUW�XQG�VWHKW�DXFK�QDFK�HLQHP1HW]DXVIDOO�]XU�9HUI�JXQJ��'LHVH�)XQNWLRQ�GDUI�QXU�EHL�VHOWHQHU�$NWLYLHUXQJ�YHUZHQGHW�ZHUGHQ�ZHQQ�GHU�7DULHUZHUW�XQEHGLQJW�QDFK�HLQHP�1HW]DXVIDOO�YRUKDQGHQ�EOHLEHQ�PX���%HL�KlXILJHU9HUZHQGXQJ�N|QQHQ�GXUFK�GLH�EHJUHQ]WH�XQG�YRQ�,&�+HUVWHOOHU�QLFKW�JHQDX�VSH]LIL]LHUWH6FKUHLE]\NOHQ]DKO�GHV�((3520�6SHLFKHUEDXVWHLQV��((3520��'DWHQYHUOXVWH�PLW�GHU)HKOHUPHOGXQJ�)���DXIWUHWHQ��*HUlWHDXVIlOOH�LQIROJH�YRQ�)���)HKOHUQ�IDOOHQ�QLFKW�XQWHU�GLH*DUDQWLHOHLVWXQJ�
�������6SHLFKHUIXQNWLRQHQ'LH�6SHLFKHUIXQNWLRQ�NDQQ�GDV�(LQIULHUHQ�GHV�DNWXHOOHQ�$Q]HLJHZHUWHV�XQG���RGHU�GHV.RPSDUDWRU]XVWDQGHV�EHZLUNHQ�XQG�NDQQ�YRQ�H[WHUQ�JHVWHXHUW�ZHUGHQ��'UHL�YHUVFKLHGHQH6SHLFKHUIXQNWLRQHQ�VLQG�ZlKOEDU�
x 6SHLFKHUIXQNWLRQ��$Q]HLJH���.RPSDUDWRU��+ROG�:lKUHQG�GHU�$QVWHXHUXQJ�KDEHQ�0H�ZHUWlQGHUXQJHQ�NHLQHQ�(LQIOX��DXI�GHQ�$Q]HLJHZHUW�XQGGHQ�6FKDOW]XVWDQG�GHU�*UHQ]ZHUWNRPSDUDWRUHQ�
x 6SHLFKHUIXQNWLRQ��$Q]HLJH:lKUHQG�GHU�$QVWHXHUXQJ�KDEHQ�0H�ZHUWlQGHUXQJHQ�NHLQHQ�(LQIOX��DXI�GHQ� $Q]HLJHZHUW��'LH*UHQ]ZHUW�EHUZDFKXQJ�ZLUG�MHGRFK�ZHLWHUKLQ�GXUFKJHI�KUW�
x 6SHLFKHUIXQNWLRQ��.RPSDUDWRU:lKUHQG�GHU�$QVWHXHUXQJ�KDEHQ�0H�ZHUWlQGHUXQJHQ�QXU�(LQIOX��DXI�GHQ�$Q]HLJHZHUW��'LH*UHQ]ZHUW�EHUZDFKXQJ�ZLUG�XQWHUEURFKHQ�XQG�GHU�DNWXHOOH�6FKDOW]XVWDQG�HLQJHIURUHQ�
%HVRQGHUKHLW�EHL�%&'�+(;�:HUWHDEIUDJH�%HL�GHU�%&'��RGHU�+(;�:HUWHDEIUDJH�LVW�ZlKUHQG�MHGHP�HUQHXWHQ�$XVOHVHQ�GHV�0H�ZHUWHV�GLH6SHLFKHUIXQNWLRQ�I�U�$Q]HLJH�XQG�.RPSDUDWRU�]X�DNWLYLHUHQ��VLHKH�GD]X�GLH�GHWDLOLHUWH6FKQLWWVWHOOHQEHVFKUHLEXQJ��

�������6SHUUIXQNWLRQHQ
x 3URJUDPPLHUVSHUUH�'LH�3URJUDPPLHUVSHUUH��GLH�YRQ�H[WHUQ�VWHXHUEDU�LVW��VLFKHUW�GLH�JHVSHLFKHUWHQ�'DWHQ�JHJHQXQEHIXJWH�RGHU�XQEHDEVLFKWLJWH�9HUlQGHUXQJ��:lKUHQG�GHU�$QVWHXHUXQJ�N|QQHQ�GLH�'DWHQOHGLJOLFK�DQJH]HLJW��MHGRFK�QLFKW�YHUlQGHUW�ZHUGHQ��%HL�HLQHP�bQGHUXQJVYHUVXFK�HUVFKHLQW]XVlW]OLFK�HLQH�)HKOHUPHOGXQJ��(����LQ�GHU�$Q]HLJH�
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x 7DVWHQVSHUUH�'LH�7DVWHQVSHUUH��GLH�YRQ�H[WHUQ�VWHXHUEDU�LVW��YHUKLQGHUW�GLH�NRPSOHWWH�%HGLHQXQJVP|JOLFKNHLW�EHU�GLH�IURQWVHLWLJHQ�7DVWHQ�GHV�*HUlWHV��:lKUHQG�GHU�$QVWHXHUXQJ�HUIROJW�EHL�7DVWHQEHWlWLJXQJOHGLJOLFK�HLQH�)HKOHUPHOGXQJ��(����
x 6HOHNWVSHUUH�'LH�6HOHNWVSHUUH��GLH�YRQ�H[WHUQ�VWHXHUEDU�LVW��YHUKLQGHUW�GLH�%HGLHQXQJVP|JOLFKNHLW�GHUIURQWVHLWLJHQ�6(/�7DVWH��:lKUHQG�GHU�$QVWHXHUXQJ�N|QQHQ�GHVKDOE�OHGLJOLFK�GLH�*UHQ]ZHUWHDQJH]HLJW�RGHU�JHlQGHUW�ZHUGHQ��%HL�%HWlWLJXQJ�GHU�6(/�7DVWH�HUIROJW�HLQH�)HKOHUPHOGXQJ��(����
�������6SLW]HQZHUWVSHLFKHU'LH�6SLW]HQZHUWVSHLFKHUXQJ��GLH�YRQ�H[WHUQ�VWHXHUEDU�LVW��HUP|JOLFKW�GLH�(UIDVVXQJ�YRQ�0D[LPDO��0LQLPDO��XQG�'LIIHUHQ]ZHUWHQ��:lKUHQG�GHU�$QVWHXHUXQJ�ZLUG��DEKlQJLJ�YRQ�GHU�JHZlKOWHQ)XQNWLRQ�3RVLWLY��1HJDWLY�RGHU�'LIIHUHQ]��GHU�0D[LPDO���0LQLPDO��RGHU�'LIIHUHQ]ZHUW�JHVSHLFKHUW�XQGDQJH]HLJW�VRZLH�]XU�*UHQ]ZHUW�EHUZDFKXQJ�YHUZHQGHW��(UVW�QDFK�5�FNQDKPH�GHU�$QVWHXHUXQJZLUG�ZLHGHU�GHU�DNWXHOOH�0H�ZHUW�DQJH]HLJW�XQG�GHU�JHVSHLFKHUWH�6SLW]HQZHUW�JHO|VFKW�
�������%&'��RGHU�+(;�:HUWHDEIUDJH=XU�:HLWHUYHUDUEHLWXQJ�GHV�$Q]HLJHZHUWHV�LQ�HLQHU�636�NDQQ�GLHVHU�DXFK�LP�%&'��RGHU�+(;�)RUPDW��EHU�GLH���RSWRLVROLHUWHQ�$XVJlQJH�DXVJHJHEHQ�ZHUGHQ��(LQ�6WHXHUHLQJDQJ�PX��GD]X�I�UGLH�6SHLFKHUIXQNWLRQ��$Q]HLJH���.RPSDUDWRU�XQG�HLQ�ZHLWHUHU�I�U�GLH�)XQNWLRQ�Ä%&'�$EIUDJHWDNW³RGHU�Ä+(;�$EIUDJHWDNW³�SURJUDPPLHUW�ZHUGHQ�
0LW�GHU�$QVWHXHUXQJ�GHV�6SHLFKHUHLQJDQJHV�ZLUG�GHU�DNWXHOOH�$Q]HLJHZHUW�XQG���RGHU.RPSDUDWRU]XVWDQG�HLQJHIURUHQ�XQG�GDV�$XVJDQJVUHJLVWHU�JHODGHQ��'LH�$QVWHXHUXQJ�GDUI�HUVWQDFK�HUIROJWHU�'DWHQ�EHUQDKPH�]XU�FNJHQRPPHQ�ZHUGHQ��GD�EHL�MHGHU�HUQHXWHQ�$QVWHXHUXQJ�GDV5HJLVWHU�QHX�JHODGHQ�ZLUG�
9RU�GHU�HUVWHQ���!��)ODQNH�DP�(LQJDQJ�Ä%&'��RGHU�+(;�$EIUDJHWDNW³�OLHJW�DQ�GHQ���$XVJlQJHQGHU�JHVSHLFKHUWH�.RPSDUDWRU]XVWDQG�DQ��1DFK�GHU�HUVWHQ�SRVLWLYHQ�)ODQNH�ZLUG�GDV�9RU]HLFKHQ��� SRVLWLY��� �QHJDWLY��DXVJHJHEHQ��'DQDFK�ZHUGHQ�PLW�MHGHU�ZHLWHUHQ�SRVLWYHQ�)ODQNH�GLH�HLQ]HOQHQ'H]LPDOVWHOOHQ��LPPHU���6WHOOHQ��EHJLQQHQG�PLW�GHU�K|FKVWZHUWLJHQ�6WHOOH�DXVJHJHEHQ��'LH�ZHLWHUH%HVFKUHLEXQJ�GHU�%&'�+(;�6FKQLWWVWHOOH�LVW�GHU�GHWDLOLHUWHQ�6FKQLWWVWHOOHQEHVFKUHLEXQJ�]XHQWQHKPHQ�
�������'UXFNVWDUW%HL�9HUZHQGXQJ�GHU�VHULHOOHQ�56�����6FKQLWWVWHOOH�NDQQ�GXUFK�$QVWHXHUXQJ�HLQHV�DOV�Ä'UXFNVWDUW³�(LQJDQJ�SURJUDPPLHUWHQ�(LQJDQJHV�GLH�'DWHQDXVJDEH�DXI�HLQHQ�'UXFNHU�HUIROJHQ�
xx 'UXFNVWDUW��0H�ZHUW�'HU�0H�ZHUW�ZLUG�PLW�0D�HLQKHLW�XQG�GHP�.RPSDUDWRU]XVWDQG�DXVJHJHEHQ��2SWLRQHOO�N|QQHQ�DXFK'DWXP�XQG�8KU]HLW�PLW�DXVJHJHEHQ�ZHUGHQ�
xx 'UXFNVWDUW��SURJUDPPLHUEDUH�7H[WH������=HLFKHQ��'UHL�SURJUDPPLHUEDUH�7H[WH�PLW�PD[LPDO����=HLFKHQ�ZHUGHQ�DXVJHJHEHQ��VLHKH�GD]X6&+1,7767(//(1)81.7,21��
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�������'LVSOD\�'XQNHOVFKDOWXQJ0LW�GLHVHU�)XQNWLRQ�NDQQ�ZlKUHQG�GHU�QRUPDOHQ�)XQNWLRQ�GHV�0H�V\VWHPV�GLH�NRPSOHWWH�$Q]HLJHLQFO��GHU�*UHQ]ZHUW�/('V�GXQNHOJHVFKDOWHW�ZHUGHQ��$OOH�DQGHUHQ�)XQNWLRQHQ�GHV�0H�V\VWHPVEOHLEHQ�YRQ�GHU�'XQNHOVFKDOWXQJ�XQEHHLQIOX�W�
�������5XKHVWURPIXQNWLRQ�I�U�$XVJlQJH'LH�5XKHVWURPIXQNWLRQ�ZLUG�YRUZLHJHQG�LQ�VLFKHUKHLWVWHFKQLVFKHQ�$QODJHQ�YHUZHQGHW��'LH6FKDOW]XVWlQGH�GHU���$XVJlQJH�ZHUGHQ�EHL�$NWLYLHUXQJ�GHU�5XKHVWURPIXQNWLRQ�LQYHUWLHUW��'DVKHL�W��GD��HLQ�$XVJDQJ�EHL�$NWLYLHUXQJ�LQ�GHQ�5XKH]XVWDQG�JHVFKDOWHW�ZLUG��ZDV�HLQHP6SDQQXQJVDXVIDOO�GHV�*HUlWHV�HQWVSULFKW��'LH�5XKHVWURPIXQNWLRQ�ZLUNW�DXI�DOOH��*UHQ]ZHUWDXVJlQJH�ZREHL�MHGRFK�QXU�GLH�]ZHL�5HODLVDXVJlQJH�I�U�VLFKHUKHLWVUHOYDQWH�6FKDOWNUHLVHYHUZHQGHW�ZHUGHQ�VROOWHQ�
�������*UHQ]ZHUW�EHUQDKPH%HL�$QVWHXHUXQJ�HLQHV�/RJLNHLQJDQJHV�GHU�DXI�)XQNWLRQ�Ä*UHQ]HUW�EHUQDKPH³�SURJUDPPLHUW�LVW�ZLUG�GHU�DNWXHOOH�0H�ZHUW�DOV�*UHQ]ZHUW��EHUQRPPHQ��'DEHL�HUIROJW�GLH�*UHQ]ZHUWlQGHUXQJHQWVSUHFKHQG�GHU�/RJLNHLQJDQJVQXPPHU�]�%��EHL�/RJLNHLQJDQJ�,1��ZLUG�*UHQ]ZHUW�63��EHUQRPPHQ��6RPLW�N|QQHQ�DOOH���*UHQ]ZHUWH�GXUFK�H[WHUQH�$QVWHXHUXQJ�JHVSHLFKHUW�ZHUGHQ�
��� 6&+1,7767(//(1)81.7,21���56������>�@
0LW�GHU�6FKQLWWVWHOOHQIXQNWLRQ�ZLUG�IHVWJHOHJW��ZHOFKHV�3HULSKHULHJHUlW�DQ�GLH�VHULHOOH�6FKQLWWVWHOOHDQJHVFKORVVHQ�XQG�ZHOFKHV�'DWHQSURWRNROO�YHUZHQGHW�ZLUG��)DOOV�NHLQ�3HULSKHULHJHUlW�DQ�GLHVHULHOOH�6FKQLWWVWHOOH�DQJHVFKORVVHQ�ZLUG��LVW�GLH�(LQVWHOOXQJ�GHU�6FKQLWWVWHOOHQIXQNWLRQ�RKQH%HGHXWXQJ�
1DFK�$XIUXI�GHV�3URJUDPPWHLOV�>�@�NDQQ�GLH�$XVZDKO�GHV�3HULSKHULHJHUlWHV��$��E�RGHU�&�EOLQNW�GXUFK�%HWlWLJHQ�GHU�×Ø�7DVWHQ�HUIROJHQ��'DQDFK�PX��]XU�$XVZDKO�GHV�JHZ�QVFKWHQ'DWHQSURWRNROOV�HLQPDO�GLH�63��7DVWH�EHWlWLJW�ZHUGHQ����VWHOOLJH�=DKO�EOLQNW���0LW�GHQ�×Ø�7DVWHQNDQQ�GDQQ�GLH�1XPPHU�GHV�'DWHQSURWRNROOV�YHUlQGHUW�ZHUGHQ�
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*HUlW $Q]HLJH $XVJDEJH�PLW0D�HLQKHLW *HUlW $Q]HLJH $XVJDEH�PLW0D�HLQKHLW$��� RKQH�0D�HLQKHLW $��� PP$��� FP $��� P$��� *UG $��� �$��� PEDU $��� EDU$��� 3D $��� O�K$��� J $��� NJ$��� W $��� 1'UXFNHU $��� 1FP 'UXFNHU $��� 1P$��� �& $��� �)$��� . $��� P9$��� 9 $��� N9$��� P$ $��� $$��� N$ $��� P:$��� : $��� N:$��� 9$ $��� 9RO��$��� ��$: $��� N1$��� SURJU��*U|�H����=HLFKHQ�
:HLWHUH�3HULSKHULHJHUlWH�*HUlW $Q]HLJH )XQNWLRQ3&�636 E��� )HUQDEIUDJH��RGHU)HUQEHGLHQXQJ�3&��636)$=�� &��� )HUQDQ]HLJHJHUlW�)$=����7RFKWHUDQ]HLJH�
3URJUDPPLHUEDUH��0D�HLQKHLW���7H[WH�'LH�0D�HLQKHLW�PLW�PD[LPDO���=HLFKHQ�XQG�GLH�GUHL�7H[WH�PLW�PD[LPDO����=HLFKHQ�N|QQHQ��EHU�GLH6FKQLWWVWHOOH�SURJUDPPLHUW�ZHUGHQ��1lKHUHV�VLHKH�6FKQLWWVWHOOHQEHVFKUHLEXQJ�
'DWHQIRUPDW�'DV�'DWHQIRUPDW�GHU�6FKQLWWVWHOOH�LVW�IHVW�HLQJHVWHOOW�XQG�QLFKW�YHUlQGHUEDU��'LH�JHQDXHQ'DWHQSURWRNROOH�HQWQHKPHQ�6LH�GHU�GHWDLOLHUWHQ�6FKQLWWVWHOOHQEHVFKUHLEXQJ�
������ESV�����6WDUW�����'DWHQELW�����6WRSSELW���NHLQH�3DULWlWVSU�IXQJ
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��� 0(�%(5(,&+���(03),1'/,&+.(,7���>�@
,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GHU�JHZ�QVFKWH�0H�EHUHLFK���(PSILQGOLFKNHLW�SURJUDPPLHUW�(QWVSUHFKHQG�GLHVHU�(LQVWHOOXQJ�PX��DXFK�GHU�$QVFKOX��GHV�6HQVRUV�HUIROJHQ�
0H�EHUHLFKH�OHUQIlKLJ��7HDFK�,Q��%HL�GLHVHQ�0H�EHUHLFKHQ�ZLUG�GLH�.DOLEULHUXQJ�GXUFK�(LQOHVHQ�]ZHLHU�XQWHUVFKLHGOLFKHU�0H�ZHUWHXQG�=XRUGQXQJ�YRQ�HQWVSUHFKHQGHQ�$Q]HLJHZHUWHQ�GXUFKJHI�KUW�

$Q]HLJH 0H�EHUHLFK���(PSILQGOLFKNHLW .DOLEULHUXQJ��� ���P9�9��� ���P9�9� � 7HDFK�,Q� ���� ���P9�9
0H�EHUHLFKH�QLFKW�OHUQIlKLJ��6WDQGDUGZHUWH��%HL�GLHVHQ�0H�EHUHLFKHQ�ZLUG�GLH�.DOLEULHUXQJ�RKQH�(LQOHVHQ�YRQ�0H�ZHUWHQ�GXUFKJHI�KUW��'DV*HUlW�YHUZHQGHW�I�U�GLH�=XRUGQXQJ�GHU�JHZ�QVFKWHQ�$Q]HLJHZHUWH�LPPHU�GLH�YRP�:HUN�LP6SHLFKHU�DEJHOHJWHQ�6WDQGDUGZHUWH�I�U�GHQ�0H�EHUHLFKVDQIDQJV��XQG�0H�EHUHLFKVHQGZHUW�3RWHQWLRPHWHU�EHVLW]HQ�NHLQHQ�QRUPLHUWHQ�$XVJDQJ�XQG�N|QQHQ�GHVKDOE�QXU��EHU�GDV�7HDFK�,Q9HUIDKUHQ�NDOLEULHUW�ZHUGHQ�
'HU�0H�EHUHLFKV�$QIDQJVZHUW�LVW�LPPHU��P9��GHU�0H�EHUHLFKV�(QGZHUW�LVW�HUJLEW�VLFK�DXV�GHU(PSILQGOLFKNHLW�PDO�6HQVRUVSDQQXQJ���9���
]�%����P9�9�(PSILQGOLFKNHLW�[��9�6HQVRUVSDQQXQJ� �(QGZHUW���P9
$Q]HLJH 0H�EHUHLFK��(PSILQGOLFKNHLW 0H�EHUHLFKV�$QIDQJVZHUW 0H�EHUHLFKV�(QGZHUW .DOLEULHUXQJ
��� ���P9�9 �P9 ���P9��� ���P9�9 �P9 ���P9 6WDQGDUG� � � �� � � ���� ���P9�9 �P9 ����P9

��� .$/,%5,(581*
'LH�.DOLEULHUXQJ�GHV�0H�V\VWHPV�ZLUG�DEKlQJLJ�YRQ�GHU�JHZlKOWHQ�0H�EHUHLFKVDUW�XQWHUVFKLHGOLFKGXUFKJHI�KUW��6LH�ZLUG�QXU�HLQPDOLJ�RGHU�QDFK�$XVZDKO�HLQHV�QHXHQ�0H�EHUHLFKHV�VRZLH�HYWO��QDFKGHP�$XVWDXVFK�HLQHV�6HQVRUV�HUIRUGHUOLFK�
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�������.DOLEULHUXQJ�EHL�OHUQIlKLJHQ�0H�EHUHLFKHQ��7HDFK�,Q�%HL�GLHVHQ�0H�EHUHLFKHQ�OLHJW�GDV�0H�VLJQDO�ZlKUHQG�GHU�.DOLEULHUXQJ�YRP�6HQVRU�RGHU�HLQHP.DOLEUDWRU�DQ�
.DOLEULHUYRUJDQJ�=XU�.DOLEULHUXQJ�ZHUGHQ�]ZHL�XQWHUVFKLHGOLFKHQ�0H�ZHUWHQ�YHUVFKLHGHQH�$Q]HLJHZHUWH]XJHRUGQHW��'LH�=XRUGQXQJ�GHV�$Q]HLJHZHUWHV�HUIROJW�GXUFK�GHQ�$QZHQGHU�QDFK�GHPDXWRPDWLVFKHQ�(LQOHVHQ�GHU�DNWXHOOHQ�0H�HUWH��1DFKGHP�GLH�$QIDQJV��XQG(QGZHUWSURJUDPPLHUXQJ�GXUFKJHI�KUW�ZXUGH�LVW�GLH�.DOLEULHUXQJ�DEJHVFKORVVHQ�
$QIDQJVZHUW�3URJUDPPLHUXQJ��>�@1DFK�$XVZDKO�GHV�3URJUDPPWHLOV�>�@�PX��]XHUVW�GHU�]X�NDOLEULHUHQGH�6HQVRU�DXI�HLQHQ�:HUW�RGHU3RVLWLRQ�JHEUDFKW�ZHUGHQ��GHU�DOV�$QIDQJVZHUW�GHILQLHUW�ZLUG��=XU�3URJUDPPLHUXQJ�GHV$QIDQJVZHUWHV�KDOWHQ�6LH�GLH�63��7DVWH�JHGU�FNW�XQG�%HWlWLJHQ�]XVlW]OLFK�GLH�×�7DVWH��'DQDFKZLUG�GHU�DNWXHOOH�0H�ZHUW�DXWRPDWLVFK�HLQJHOHVHQ��$Q]HLJH��������XQG�GLH9HUlQGHUXQJVP|JOLFKNHLW�IUHLJHJHEHQ��'DQDFK�PX��HLQ�GHP�DNWXHOO�JHPHVVHQHQ�:HUWHQWVSUHFKHQGHU�$Q]HLJHZHUW�PLW�GHQ�×Ø�7DVWHQ�HLQJHVWHOOW�ZHUGHQ�
(QGZHUW�3URJUDPPLHUXQJ��>�@1DFK�$XVZDKO�GHV�3URJUDPPWHLOV�>�@�PX��]XHUVW�GHU�]X�NDOLEULHUHQGH�6HQVRU�DXI�HLQHQ�:HUW�RGHU3RVLWLRQ�JHEUDFKW�ZHUGHQ��GHU�DOV�(QGZHUW�GHILQLHUW�ZLUG��=XU�3URJUDPPLHUXQJ�GHV�(QGZHUWHVKDOWHQ�6LH�GLH�63��7DVWH�JHGU�FNW�XQG�%HWlWLJHQ�]XVlW]OLFK�GLH�×�7DVWH��'DQDFK�ZLUG�GHU�DNWXHOOH0H�ZHUW�DXWRPDWLVFK�HLQJHOHVHQ��$Q]HLJH��������XQG�GLH�9HUlQGHUXQJVP|JOLFKNHLW�IUHLJHJHEHQ�'DQDFK�PX��HLQ�GHP�DNWXHOO�JHPHVVHQHQ�:HUW�HQWVSUHFKHQGHU�$Q]HLJHZHUW�PLW�GHQ�×Ø�7DVWHQHLQJHVWHOOW�ZHUGHQ�

�������.DOLEULHUXQJ�EHL�QLFKW�OHUQIlKLJHQ�0H�EHUHLFKHQ��6WDQGDUGZHUWH�%HL�GLHVHQ�0H�EHUHLFKHQ�VLQG�GLH�$XVJDQJVGDWHQ�HLQHV�6HQVRUV�EHNDQQW��N|QQHQ�MHGRFK�]XU.DOLEULHUXQJ�QLFKW�VLPXOLHUW�ZHUGHQ�
.DOLEULHUYRUJDQJ�=XU�.DOLEULHUXQJ�ZHUGHQ�GHP�0H�EHUHLFKVDQIDQJ�XQG�0H�EHUHLFKVHQGH��VLHKH�.DSLWHOÄ0(�%(5(,&+³��]ZHL�XQWHUVFKLHGOLFKH�$Q]HLJHZHUWH�]XJHRUGQHW��1DFKGHP�GLH�$QIDQJV��XQG(QGZHUWSURJUDPPLHUXQJ�GXUFKJHI�KUW�ZXUGH�LVW�GLH�.DOLEULHUXQJ�DEJHVFKORVVHQ�
%HLVSLHO� 0H�EHUHLFK����������P9�9���$QIDQJVZHUW�LVW��P9��(QGZHUW�LVW����P90H�EHUHLFK����������P9�9���$QIDQJVZHUW�LVW��P9��(QGZHUW�LVW����P9
$QIDQJVZHUW�3URJUDPPLHUXQJ��>�@1DFK�$XVZDKO�GHV�3URJUDPPWHLOV�>�@�PX���GHU�$QIDQJVZHUW�GHILQLHUW�ZHUGHQ��=XU�3URJUDPPLHUXQJGHV�$QIDQJVZHUWHV�KDOWHQ�6LH�GLH�63��7DVWH�JHGU�FNW�XQG�%HWlWLJHQ�]XVlW]OLFK�GLH�×�7DVWH��(UVWGDQDFK�ZLUG�GLH�9HUlQGHUXQJVP|JOLFKNHLW�IUHLJHJHEHQ��'DQDFK�PX��GHU�JHZ�QVFKWH�$Q]HLJHZHUWPLW�GHQ�×Ø�7DVWHQ�HLQJHVWHOOW�ZHUGHQ�
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(QGZHUW�3URJUDPPLHUXQJ��>�@1DFK�$XVZDKO�GHV�3URJUDPPWHLOV�>�@�PX���GHU�(QGZHUW�GHILQLHUW�ZHUGHQ��=XU�3URJUDPPLHUXQJ�GHV(QGZHUWHV�KDOWHQ�6LH�GLH�63��7DVWH�JHGU�FNW�XQG�%HWlWLJHQ�]XVlW]OLFK�GLH��×�7DVWH��(UVW�GDQDFKZLUG�GLH�9HUlQGHUXQJVP|JOLFKNHLW�IUHLJHJHEHQ��'DQDFK�PX��GHU�JHZ�QVFKWH�$Q]HLJHZHUW�PLW�GHQ×Ø�7DVWHQ�HLQJHVWHOOW�ZHUGHQ�
��� $1$/2*$86*$1*
�������$1$/2*$86*$1*�)81.7,21��237,21����>�@'HU�RSWLRQHOOH�$QDORJDXVJDQJ��'$��HUP|JOLFKW�GHQ�$QVFKOX��YRQ�H[WHUQHQ�0H����5HJHO��XQG$XI]HLFKQXQJVJHUlWHQ�DQ�GDV�0H�V\VWHP��%HL�$QDORJDXVJDQJ�LVW�NHLQH�(FKW]HLWXKU�P|JOLFK�1DFK�$XIUXI�GHV�3URJUDPPWHLOV�>�@�ZLUG�LQ�GHU�0H�ZHUWDQ]HLJH�GLH�)XQNWLRQ�XQG�GLH�$XVJDEHJU|�HGHV�$QORJDXVJDQJHV�GDUJHVWHOOW�
'LH�)XQNWLRQ��$�RGHU�3��EOLQNW�XQG�NDQQ�GXUFK�%HWlWLJHQ�GHU�×Ø�7DVWHQ�YHUlQGHUW�ZHUGHQ��=XU9HUlQGHUXQJ�GHU�$XVJDEHJU|�H��QXU�EHL��������P$�P|JOLFK���LVW�GLH�63��7DVWH�HLQPDO�]XEHWlWLJHQ�XQG�DQVFKOLH�HQG�PLW�GHQ�×Ø�7DVWHQ�GHU�JHZ�QVFKWH�:HUW�HLQ]XVWHOOHQ�
)XQNWLRQHQ�
3[ $QDORJVLJQDO�HQWVSULFKW�GHP�JHVSHLFKHUWHQ�6SLW]HQZHUW�EHL�DNWLYLHUWHP�6SLW]HQ�ZHUWVSHLFKHU��%HL�QLFKW�DQJHVWHXHUHP�(LQJDQJ�HQWVSULFKW�GDV�$QDORJVLJQDO�GHP�DNWXHOOHQ�0H�ZHUW��6WDQGDUG�(LQVWHOOXQJ��
$[ $QDORJVLJQDO�HQWVSULFKW�LPPHU�GHP�DNWXHOOHQ�0H�ZHUW�
$XVJDEHJU|�H�
[� $QDORJDXVJDQJ��������9�'&[� $QDORJDXVJDQJ��������P$�'&[� $QDORJDXVJDQJ��������P$�'&
:LFKWLJ�'HU�$QDORJDXVJDQJ�LVW�HLQ�%HVWDQGWHLO�GHV�$QDORJWHLOHV�GHV�0H�V\VWHPV�XQG�LVW�VRPLW�DXIJOHLFKHP�3RWHQWLDO�ZLH�GHU�0H�HLQJDQJ�
�������$1$/2*$86*$1*�67$57:(57��237,21����>�@'HU�$QDORJDXVJDQJ�6WDUWZHUW�OHJW�GHQ�$Q]HLJHZHUW�IHVW��EHL�GHP�GHU�$QDORJDXVJDQJ���$XVJDQJVVLJQDO�OLHIHUQ�VROO��'HU�:HUW�NDQQ�PLW�GHQ�×Ø�7DVWHQ�YHUlQGHUW�ZHUGHQ�
�������$1$/2*$86*$1*�6723:(57��237,21����>�@'HU�$QDORJDXVJDQJ�6WRSZHUW�OHJW�GHQ�$Q]HLJHZHUW�IHVW��EHL�GHP�GHU�$QDORJDXVJDQJ�����$XVJDQJVVLJQDO�OLHIHUQ�VROO��'HU�:HUW�NDQQ�PLW�GHQ��×Ø�7DVWHQ�YHUlQGHUW�ZHUGHQ�
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�������)81.7,216�0(18(
hEHU�GDV�)81.7,216�0HQXH��%HWULHEVPHQXH��ZHUGHQ�DOOH�)XQNWLRQHQ�HLQJHVWHOOW��GLH�ZlKUHQGGHP�QRUPDOHQ�0H�EHWULHE�KlXILJHU�JHlQGHUW�ZHUGHQ�P�VVHQ��'LHVH�)XQNWLRQHQ�ZHUGHQ�EHL�GHU,QEHWULHEQDKPH�QDFK�GHP�6(783�0HQXH�SURJUDPPLHUW�
)81.7,216�0HQXHDNWLYLHUXQJ�:lKUHQG�GHP�QRUPDOHQ�0H�EHWULHE�GLH�6(/�7DVWH���6HNXQGHQ�EHWlWLJHQ�ELV�LQ�GHU�$Q]HLJH�)81&HUVFKHLQW���'DQDFK�NDQQ�PLW�ZHLWHUHP�%HWlWLJHQ�GHU�6(/�7DVWH�GHU�JHZ�QVFKWH�3URJUDPPWHLODXVJHZlKOW�ZHUGHQ��$P�6FKOX��GHV�0HQXHEORFNV�VFKDOWHW�GDV�*HUlW�DXWRPDWLVFK�LQ�GHQ�QRUPDOHQ0H�EHWULHE�]XU�FN��9RU]HLWLJHU�$EEUXFK�NDQQ�GXUFK�%HWlWLJHQ�GHU�&�7DVWH�HUIROJHQ�
)81.7,216�0HQXH�
HFFF 3URJUDPPWHLODQ]HLJH>$@ 0H�UDWH>E@ $Q]HLJHIXQNWLRQ>&@ 'H]LPDOSXQNW>G@ 7DULHUZHUW>(@ +\VWHUHVH>)@ 8KU]HLW���'DWXP��2SWLRQ�
��� 0(�5$7(��>$@
'LH�0H�UDWH�OHJW�GLH�*HVFKZLQGLJNHLW�GHU�0H�ZHUWDQ]HLJH�XQG�GHU�*UHQ]ZHUW�EHUZDFKXQJ�IHVW�'LH�$XVZDKO�GHU�0H�UDWH�NDQQ�PLW�GHQ�×Ø�7DVWHQ�LQ�PHKUHUHQ�6WXIHQ�HUIROJHQ�
0H�UDWHQ����������������������0HVVXQJHQ�SUR�6HNXQGH
��� $1=(,*()81.7,21��>E@
,Q�GLHVHP�3URJUDPPWHLO�NDQQ�GLH�(LQVWHOOXQJ�GHU�$Q]HLJH�I�KUHQGHU�1XOOHQ�XQG�)XQNWLRQ�GHU�OHW]WHQ6WHOOH�GHU�$Q]HLJH�IHVWJHOHJW�ZHUGHQ��=ZLVFKHQ�GHQ�EHLGHQ�(LQVWHOOXQJHQ�NDQQ�PLW�GHU��63��7DVWHJHZHFKVHOW�ZHUGHQ��'LH�bQGHUXQJ�GHU�(LQVWHOOXQJ�HUIROJW�GHQ�×Ø��7DVWHQ�
(LQVWHOOXQJ�GHU�$Q]HLJH�I�KUHQGHU�1XOOHQ��OLQNHU�7HLO�GHU�$Q]HLJH
)�� )�KUHQGH�1XOOHQ�ZHUGHQ�DQJH]HLJW )B )�KUHQGH�1XOOHQ�ZHUGHQ�XQWHUGU�FNW
(LQVWHOOXQJ�GHU�)XQNWLRQ�GHU�OHW]WHQ�6WHOOH��UHFKWHU�7HLO�GHU�$Q]HLJH
�� $Q]HLJH�LQ���HU�6FKULWWHQ������������������ $Q]HLJH�LQ���HU�6FKULWWHQ������������������ $Q]HLJH�LQ����HU�6FKULWWHQ�������������������
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��� '(=,0$/381.7��>&@
'HU�'H]LPDOSXQNW�GHU�0H�ZHUWDQ]HLJH�NDQQ�PLW�GHU�63��7DVWH�DQ�MHGH�EHOLHELJH�6WHOOH�SOD]LHUWZHUGHQ���]�%��� ���������
��� 7$5,(5:(57��>G@
'HU�7DULHUZHUW�GHU�0H�ZHUWDQ]HLJH�Ol�W�VLFK�PLW�GHQ�×Ø�7DVWHQ��EHU�GHQ�JHVDPWHQ�0H�EHUHLFKHLQVWHOOHQ��'LHVHU�3URJUDPPWHLO�ZLUG��EHUZLHJHQG�QXU�]XU�5�FNVWHOOXQJ�GHV�7DULHUZHUWHV�DXI�1XOOYHUZHQGHW��ZHQQ�GXUFK�GLH�H[WHUQ�VWHXHUEDUH�7DULHUIXQNWLRQ�GHU�7DULHUZHUW�DXI�HLQHQ�XQEHNDQQWHQ:HUW�JHVHW]W�ZXUGH��6WDQGDUGHLQVWHOOXQJ�GHV�7DULHUZHUWHV�LVW�������'LH�IURQWVHLWLJH�/('�$Q]HLJHÄ7³��ZLUG�DNWLYLHUW��ZHQQ�GHU�7DULHUZHUW�QLFKW�JOHLFK�1XOO�LVW�
��� +<67(5(6(��>(@
,Q�GLHVHP�3URJUDPPWHLO�NDQQ�I�U�DOOH�*UHQ]ZHUWH�JHPHLQVDP�HLQ�+\VWHUHVHZHUW�PLW�GHQ�����������×Ø�7DVWHQ�HLQJHVWHOOW�ZHUGHQ��'LH�+\VWHUHVHIXQNWLRQ�LVW�GDQQ�HUIRUGHUOLFK��ZHQQ�HLQ�XQVWDELOHV�]�%�GXUFK�6FKZLQJXQJHQ�KHUYRUJHUXIHQHV�0H�VLJQDO�]X�XQHUZ�QVFKWHP�PHKUPDOLJHQ�$QVSUHFKHQ�GHV*UHQ]ZHUWDXVJDQJHV�I�KUW��6WDQGDUGHLQVWHOOXQJ�GHU�+\VWHUHVH�LVW�1XOO�
��� 8+5=(,7���'$780��>)@
,Q�GLHVHP�3URJUDPPWHLO�HUIROJW�GLH�(LQVWHOOXQJ�GHU�RSWLRQHOOHQ�(FKW]HLWXKU��8KU]HLW�XQG�'DWXPZHUGHQ�EHL�HLQHP�0H�ZHUWDXVGUXFN�PLW�DXVJHJHEHQ�XQG�VLQG�]XVlW]OLFK��EHU�GLH�6FKQLWWVWHOOHDEUXI��E]Z��SURJUDPPLHUEDU�
(LQVWHOOXQJ�YRQ�8KU]HLW���'DWXP�1DFK�$XVZDKO�GHV�3URJUDPPWHLOV�>)@�NDQQ�PLW�GHU�63��7DVWH�]ZLVFKHQ�0LQXWHQ��6WXQGHQ��7DJ�0RQDW�XQG�-DKU�XPJHVFKDOWHW�ZHUGHQ��'LH�9HUlQGHUXQJ�GHU�:HUWH�HUIROJW�PLW�GHQ�×Ø�7DVWHQ�

)XQNWLRQ 0LQXWHQ 6WXQGHQ 7DJ 0RQDW -DKU.XU]EH]HLFKQXQJ�I�U PLQXWH KRXU GD\ PRQWK \HDU$Q]HLJH � ,���[[ KR���[[ G$���[[ � R���[[ <(���[[
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�������*5(1=:(57(
'DV�0H�JHUlW�YHUI�JW��EHU�YLHU�XQDEKlQJLJH�*UHQ]ZHUWNRPSDUDWRUHQ��GHUHQ�)XQNWLRQ�0,1��RGHU0$;�VFKDOWHQG�PLW�GHU�*UHQ]ZHUWIXQNWLRQ�IHVWJHOHJW�ZHUGHQ��)�U�$QZHQGXQJHQ��GLH�ZHQLJHU�DOV��*UHQ]ZHUWH�HUIRUGHUQ��NDQQ�GLH�$Q]DKO�HEHQIDOOV�PLW�GHU�*UHQ]ZHUWIXQNWLRQV�3URJUDPPLHUXQJEHOLHELJ�������SURJUDPPLHUW�ZHUHQ��'DV�0H�JHUlW�EHVLW]W�VWDQGDUGPl�LJ�I�U�DOOH�*UHQ]ZHUWH2SWRNRSSOHUDXVJlQJH��EHL�2SWLRQ�(FKW]HLWXKU�QXU�63�������=XVlW]OLFK�EHVLW]HQ�GLH�*UHQ]ZHUWH��XQG���HLQHQ�SRWHQWLDOIUHLHQ�5HODLVNRQWDNWDXVJDQJ��8PVFKDOWNRQWDNWH��
��� *5(1=:(57�352*5$00,(581*
0LW�GHU�63��7DVWH�NDQQ�GHU�JHZ�QVFKWH�*UHQ]ZHUW��/('�EOLQNW��DXVJHZlKOW�XQG�DQJH]HLJW�ZHUGHQ�,Q�GHU�3URJUDPPWHLODQ]HLJH�ZLUG�]XVlW]OLFK�GLH�*UHQ]ZHUWIXQNWLRQ�/��0,1��XQG�+��0$;��GHV�JHUDGHDXVJHZlKOWHQ�*UHQ]ZHUWHV�DQJH]HLJW���=XU�9HUlQGHUXQJ�GHV�:HUWHV�LVW�GLH�63��7DVWH�XQG]XVlW]OLFK�GLH�×�7DVWH�RGHU�Ø�7DVWH�]X�EHWlWLJHQ�ELV�GHU�JHZ�QVFKWH�:HUW�HLQJHVWHOOW�LVW��$OOH*UHQ]ZHUWH�GLH�EHL�GHU�*5(1=:(57)81.7,21�DXI�ÄSURJUDPPLHUJHVFK�W]W³�HLQJHVWHOOW�ZXUGHQ�JHODQJHQ�EHL�GHU�*UHQ]ZHUWDXVZDKO�QLFKW�]XU�$Q]HLJH��(V�NDQQ�DOVR�VHLQ��GD��]�%��DOOH��*UHQ]ZHUWH��EHUZDFKW�ZHUGHQ�XQG�I�U�GHQ�%HGLHQHU�QXU�GHU����*UHQ]ZHUW�YHUlQGHUEDU�LVW�
��� 5(/$,6.217$.7$86*$1*
'HQ�*UHQ]ZHUWHQ�������VLQG�GLH�5HODLVNRQWDNWDXVJlQJH��8PVFKDOWNRQWDNWH��]XJHRUGQHW�
��� 2372.233/(5$86*$1*
'HQ�*UHQ]ZHUWHQ���ELV���VLQG�2SWRNRSSOHUDXVJlQJH�]XJHRUGQHW��EHL�2SWLRQ�(FKW]HLWXKU�QXU*UHQ]ZHUW���XQG����'LHVH�$XVJlQJH�VLQG�QLFKW�NXU]VFKOX�IHVW�XQG�EHVLW]HQ�HLQH'LRGHQEHVFKDOWXQJ�DOV�9HUSROXQJVVFKXW]�
%HL�GHU�%&'�+(;�:HUWHDEIUDJH�ZLUG�GHU�DNWXHOOH�$Q]HLJHZHUW�HEHQIDOOV��EHU�GLHVH�$XVJlQJHDXVJHJHEHQ��'DEHL�HQWVSULFKW�GHU�$XVJDQJ�287��GHP�K|FKVWZHUWLJHQ�%LW��06%��XQG�287��GHPQLHGHUZHUWLJVWHQ�%LW��/6%���6LHKH�GD]X�.DSLWHO�Ä%&'��RGHU�+(;�:HUWHDEIUDJH³�VRZLH�GLH�VHSDUDWH6FKQLWWVWHOOHQEHVFKUHLEXQJ��%HL�2SWLRQ�(FKW]HLWXKU�LVW�NHLQH�Ä%&'��RGHU�+(;�:HUWHDEIUDJH³P|JOLFK�
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�������,1)2�0(18(
'DV�,1)2�0HQXH�ZLUG�I�U�GLH�QRUPDOH�)XQNWLRQ�GHV�*HUlWHV�QLFKW�EHQ|WLJW��,Q�GLHVHP�0HQXHN|QQHQ�MHGRFK�ZLFKWLJH�]XVlW]OLFKH�,QIRUPDWLRQHQ�]XU�'RNXPHQWDWLRQ�GHU�*HUlWHSDUDPHWHU�XQG7HVWIXQNWLRQHQ�GXUFKJHI�KUW�ZHUGHQ�
,1)2�0HQXHDNWLYLHUXQJ:lKUHQG�GHP�QRUPDOHQ�%HWULHE�GLH�6(/�7DVWH���6HNXQGHQ�EHWlWLJHQ�ELV�LQ�GHU�$Q]HLJH�)81&HUVFKHLQW��'DQDFK�NDQQ�PLW�HLQPDOLJHP�%HWlWLJHQ�GHU�63��7DVWH�DXI�,1)2�JHZHFKVHOW�ZHUGHQ��0LWZHLWHUHP�%HWlWLJHQ�GHU�6(/�7DVWH�NDQQ�QXQ�GHU�JHZ�QVFKWH�3URJUDPPWHLO�LQQHUKDOE�GHV�,1)2�0HQXHV�DXVJHZlKOW�ZHUGHQ��$P�6FKOX��GHV�0HQXHEORFNV�VFKDOWHW�GDV�*HUlW�DXWRPDWLVFK�LQ�GHQQRUPDOHQ�0H�EHWULHE�]XU�FN��9RU]HLWLJHU�$EEUXFK�NDQQ�GXUFK�%HWlWLJHQ�GHU�&�7DVWH�HUIROJHQ�
HFFF 3URJUDPPWHLODQ]HLJHG>��@ .RQILJXUDWLRQ,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GLH�.RQILJXUDWLRQ��:HUNVHLQVWHOOXQJ��DQJH]HLJW��'LHVH�HQWKlOW$QJDEHQ��EHU�GLH�$XVI�KUXQJ�XQG�2SWLRQHQ�GHV�0H�JHUlWHV�
>��@ 6RIWZDUH�9HUVLRQ,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GLH�6RIWZDUH�9HUVLRQ�DQJH]HLJW�
>��@ 6HULHQQXPPHU,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GLH�6HULHQQXPPHU�DQJH]HLJW�
>��@ *UHQ]ZHUWIXQNWLRQ,Q�GLHVHP�3URJUDPPWHLO�ZHUGHQ�GLH�*UHQ]ZHUWIXQNWLRQHQ�XQG�GLH�$Q]DKO�GHU�DNWLYLHUWHQ�*UHQ]ZHUWHVRZLH�GLH�)XQNWLRQ�GHV�*UHQ]ZHUWHLQVWHOOEHUHLFKHV�DQJH]HLJW�
>��@ (LQJDQJVIXQNWLRQ,Q�GLHVHP�3URJUDPPWHLO�ZHUGHQ�GLH�(LQJDQJVIXQNWLRQHQ�GHU���6WHXHUHLQJlQJH�DQJH]HLJW�
>��@ 6FKQLWWVWHOOHQIXQNWLRQ,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GLH�)XQNWLRQ�GHU�56�����6FKQLWWVWHOOH�DQJH]HLJW�
>��@ 0H�EHUHLFK���(PSILQGOLFKNHLW,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GHU�JHZlKOWH�0H�EHUHLFK��(PSILQGOLFKNHLW��DQJH]HLJW�
>��@ 0H�UDWH,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GLH�JHZlKOWH�0H�UDWH�DQJH]HLJW�
>��@ $Q]HLJHIXQNWLRQ,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GLH�JHZlKOWH�$Q]HLJHIXQNWLRQ�DQJH]HLJW�
>��@ 'H]LPDOSXQNW,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GLH�3RVLWLRQ�GHV�'H]LPDOSXQNWHV�DQJH]HLJW�
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>$�@ 7DULHUZHUW,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GHU�DNWXHOOH�7DULHUZHUW�DQJH]HLJW�
>E�@ +\VWHUHVH,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GLH�+\VWHUHVH�DQJH]HLJW�
>&�@ 6FKQLWWVWHOOHQWHVW'LH�)XQNWLRQ�GHU�56�����6FKQLWWVWHOOH�NDQQ�JHSU�IW�ZHUGHQ��6LQG�GLH�/HLWXQJHQ�7;'�XQG�5;'�RIIHQZLUG�Ä23(1³�DQJH]HLJW��1DFK�GHP�9HUELQGHQ�GHU�EHLGHQ�/HLWXQJHQ�7;'�XQG�5;'�PX��GLH$Q]HLJH�Ä&/26(³�HUIROJHQ��GDQQ�LVW�GLH�6FKQLWWVWHOOH�LQ�2UGQXQJ��Ä(UURU³�EHGHXWHW�HEHQIDOOV�)HKOHU�
>G�@ 0H�ZHUW�LQ��,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GHU�DNWXHOOH�0H�ZHUW�LQ���DQJH]HLJW�
>(�@ $'�$NWXHOO,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GHU�DNWXHOOH�$'�:HUW�DQJH]HLJW�
>)�@ $'�$QIDQJVZHUW,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GHU�DEJHVSHLFKHUWH�$'�$QIDQJVZHUW�DQJH]HLJW�
>*�@ $'�(QGZHUW,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GHU�DEJHVSHLFKHUWH�$'�(QGZHUW�DQJH]HLJW�
>K�@ .DOLEULHUXQJV�$QIDQJVZHUW,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GHU�DEJHVSHLFKHUWH�.DOLEULHUXQJV�$QIDQJVZHUW�DQJH]HLJW�
>-�@ .DOLEULHUXQJV�(QGZHUW,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GHU�DEJHVSHLFKHUWH�.DOLEULHUXQJV�(QGZHUW�DQJH]HLJW�
>/�@ (LQJDQJVWHVW,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GHU�/RJLN]XVWDQG�GHU���6WHXHUHLQJlQJH�DQJH]HLJW�
]�%������ (LQJDQJ�����XQG���DQJHVWHXHUW��(LQJDQJ���QLFKW�DQJHVWHXHUW�
>1�@ $XVJDQJVWHVW,Q�GLHVHP�3URJUDPPWHLO�NDQQ�GLH�)XQNWLRQ�GHU���*UHQ]ZHUWDXVJlQJH��5HODLV�XQG�2SWRNRSSOHU��EHUSU�IW�ZHUGHQ�
0LW�GHU�63��7DVWH�NDQQ�GHU�$XVJDQJ�DXVJHZlKOW�ZHUGHQ��*UHQ]ZHUW�/('�EOLQNW���0LW�GHQ×Ø�7DVWHQ�NDQQ�GHU�/RJLN]XVWDQG�YHUlQGHUW�ZHUGHQ�
]�%������ $XVJDQJ�����XQG���DNWLYLHUW��$XVJDQJ���QLFKW�DNWLYLHUW�
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>R�@ 3DUDPHWHUDXVGUXFN,Q�GLHVHP�3URJUDPPWHLO�NDQQ�GLH�$NWLYLHUXQJ�GHV�NRPSOHWWHQ�3DUDPHWHUDXVGUXFNHV�]X'RNXPHQWDWLRQV]ZHFNHQ�RGHU�]XU�)HUQGLDJQRVH�)HKOHUVXFKH�HUIROJHQ��0LW�GHQ�×Ø�7DVWHQ�NDQQYRQ�2))��$XV��DXI�21��(LQ��JHVFKDOWHW�ZHUGHQ��'LH�$Q]HLJH�JHKW�VHOEVWVWlQGLJ�QDFK�GHP$XVGUXFN�DOOHU�'DWHQ�ZLHGHU�DXI�2))��:lKUHQG�GHP�$XVGUXFN�NDQQ�PLW�GHQ�×Ø�7DVWHQ�GHU$XVGUXFN�DEJHVFKDOWHW�RGHU�PLW�GHU�&�7DVWH�GDV�0HQXH�NRPSOHWW�DEJHEURFKHQ�ZHUGHQ�
237,21� 1DFKIROJHQGH�3URJUDPPWHLOH�VLQG�QXU�RSWLRQHOO�YRUKDQGHQ�
>3�@ $QDORJDXVJDQJ�)XQNWLRQ,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GLH�DNWXHOOH�$QDORJDXVJDQJ�)XQNWLRQ�DQJH]HLJW�
>T�@ $QDORJDXVJDQJ�6WDUWZHUW,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GHU�$QDORJDXVJDQJ�6WDUWZHUW������DQJH]HLJW�
>U�@ $QDORJDXVJDQJ�6WRSZHUW,Q�GLHVHP�3URJUDPPWHLO�ZLUG�GHU�$QDORJDXVJDQJ�6WRSZHUW��������DQJH]HLJW�
>7�@ $QDORJDXVJDQJ�7HVW,Q�GLHVHP�3URJUDPPWHLO�NDQQ�GHU�$QDORJDXVJDQJVZHUW�HQWVSUHFKHQG�GHU�JHZlKOWHQ�)XQNWLRQ�����9�'&�������P$�RGHU������P$�]X�7HVW]ZHFNHQ�LP�%HUHLFK�YRQ���������HLQJHVWHOOW�ZHUGHQ�'HU�:HUW�NDQQ�PLW�GHQ�×Ø�7DVWHQ�YHUlQGHUW�ZHUGHQ�
>8�@ 8KU]HLW���'DWXP,Q�GLHVHP�3URJUDPPWHLO�ZHUGHQ�GLH�DNWXHOOH�8KU]HLW�XQG�GDV�'DWXP�DQJH]HLJW��0LW�GHU�63��7DVWHNDQQ�]ZLVFKHQ�0LQXWHQ�6WXQGHQ�7DJ�0RQDW�-DKU�XPJHVFKDOWHW�ZHUGHQ�
�������+,/)663$1181*6$86*$1*
'LH�6WHXHUHLQJlQJH�VLQG�GXUFK�LQ�GHU�,QGXVWULH��EOLFKH����9�6LJQDOH�DQVWHXHUEDU��)�U�NOHLQHUH6WHXHUXQJHQ��GLH��EHU�NHLQH�VHSDUDWH����9�9HUVRUJXQJ�YHUI�JHQ��NDQQ�GHU�LQWHJULHUWH����9�+LOIVVSDQQXQJVDXVJDQJ�]XU�$QVWHXHUXQJ�GHU�(LQJlQJH�YHUZHQGHW�ZHUGHQ��'HU+LOIVVSDQQXQJVDXVJDQJ�LVW�XQJHUHJHOW�XQG�QLFKW�NXU]VFKOX�IHVW�
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�������)(+/(50(/'81*(1
%HGLHQXQJVIHKOHU�ZHUGHQ�GXUFK�GLH�0H�ZHUWDQ]HLJH�XQPLWWHOEDU�DQJH]HLJW��%HL�PDQFKHQ�)HKOHUQPX��GLH�)HKOHUPHOGXQJ�GXUFK�%HWlWLJXQJ�HLQHU�EHOLHELJHQ�7DVWH�TXLWLHUW�ZHUGHQ�
(��� .DOLEULHUXQJ��$QIDQJV��XQG�(QGZHUW�QXU�QDFK�%HWlWLJHQ�GHU�63��7DVWH�XQG�×�7DVWH�YHUlQGHUEDU�(��� 7DULHUHQ�E]Z��7DULHUHQ�U�FNVHW]HQ�QLFKW�P|JOLFK�ZHJHQ�$'�hEHUODXI�(��� %HL�%HWlWLJHQ�GHU�6(/�7DVWH�XQG�DNWLYLHUWHU�6(/�6SHUUH(��� %HL�3URJUDPPLHUYHUVXFK�XQG�DNWLYLHUWHU�3URJUDPPLHUVSHUUH(��� %HL�7DVWHQEHWlWLJXQJ�XQG�DNWLYLHUWHU�7DVWDWXUVSHUUH(��� $'�hEHUODXI�EHL�.DOLEULHUYHUVXFK(��� %HL�$NWLYLHUXQJ�HLQHU�(LQJDQJVIXQNWLRQ��GLH�ZHJHQ�2SWLRQ�QLFKW�YHUI�JEDU�(��[� 'DWHQ�QLFKW�SODXVLEHO�(��� ��*UHQ]ZHUWH(��[ (��� ��(LQJDQJVIXQNWLRQ(��� ��6FKQLWWVWHOOHQIXQNWLRQ(��� ��0H�UDWH(��� ��$Q]HLJHIXQNWLRQ(��� ��'H]LPDOSXQNW(��� ��7DULHUZHUW(��� ��+\VWHUHVH(��� ��*HUlWHW\S(��� ��$QDORJDXVJDQJ
)�[[ *HUlWHLQWHUQHU�)HKOHU�(((( GDXHUQG��QHJDWLYHU�$Q]HLJHQ�EHUODXI��UHFKQHULVFK��(((( EOLQNHQG��QHJDWLYHU�0H�ZHUW�EHUODXI��$'�:DQGOHU�((((( 'DXHUQG��SRVLWLYHU�$Q]HLJHQ�EHUODXI��UHFKQHULVFK�((((( %OLQNHQG��SRVLWLYHU�0H�ZHUW�EHUODXI��$'�:DQGOHU�
6(783�0HQXHDNWLYLHUXQJ�EHL�DQJH]HLJWHP�%HGLHQXQJVIHKOHU�([[��
0HQXHDNWLYLHUXQJ 9DULDQWH���%HLP�(LQVFKDOWYRUJDQJ�GLH�6(/�7DVWHEHWlWLJHQ�ELV�LQ�GHU�$Q]HLJH�GLH�)HKOHUPHOGXQJ([[�HUVFKHLQW��'DQDFK�GLH�6(/�7DVWH�ORVODVVHQ�XQG�HUQHXW�EHWlWLJHQ��ELV�LQ�GHU�$Q]HLJH6(783�HUVFKHLQW�

0HQXHDNWLYLHUXQJ����9DULDQWH���:lKUHQG�GHP�QRUPDOHQ�%HWULHE�GLH�GUHL�7DVWHQ&���Ø��6(/�]XVDPPHQ�EHWlWLJHQ�ELV�HLQ�$Q]HLJHQ�WHVW��DOOH�6HTPHQWH�OHXFKWHQ��HUIROJW��:lKUHQG�GHP$Q]HLJHQWHVW�QRXU�QRFK�GLH�6(/�7DVWH�EHWlWLJHQ�ELVLQ�GHU�$Q]HLJH�GLH�)HKOHUPHOGXQJ�([[�HUVFKHLQW�'DQDFK�GLH�6(/�7DVWH�ORV�ODVVHQ�XQG�HUQHXWEHWlWLJHQ��ELV�LQ�GHU�$Q]HLJH�6(783�HUVFKHLQW�
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������7(&+1,6&+(�'$7(1
9HUVRUJXQJVVSDQQXQJ� ����9�$&�����������������+]����9$RSWLRQHOO������9�$&�����������������+]����9$RSWLRQHOO�����9�'&����:����������9��LVROLHUW��,VRODWLRQ������9�'&
$Q]HLJH� ��VWHOOLJH�/('�0H�ZHUWDQ]HLJH�����PP�KRFK���VWHOOLJH�/('�3URJUDPPWHLODQ]HLJH����PP�KRFK�
0H�UDWH� 6$7�������������������0HVVXQJHQ�SUR�6HNXQGH��SURJUDPPLHUEDU6$7�������������0HVVXQJHQ�SUR�6HNXQGH��SURJUDPPLHUEDU
$XIO|VXQJ� 6$7�����W\S�������'LJLW��LP�SRV�QHJ��0H�EHUHLFK�6$7�����W\S��������'LJLW��LP�SRV�QHJ��0H�EHUHLFK�
$Q]HLJHXPIDQJ� 6$7�����������������6$7������������������
*HQDXLJNHLW� 6$7�����W\S���������������'LJLW��EHL�7HDFK�,Q�.DOLEULHUXQJ�6$7�����W\S���������������'LJLW��EHL�7HDFK�,Q�.DOLEULHUXQJ�
7HPSHUDWXUNRHIIL]LHQW� 6$7�����W\S������SSP���*UDG�&6$7�����W\S�����SSP���*UDG�&
0H�HLQJDQJ� (PSILQGOLFKNHLW����P9�9������P9�9'06�9ROOEU�FNH�PLW�PLQG������2KP�,QQHQZLGHUVWDQGhEHUVSDQQXQJVNDWHJRULH�&$7�,
6HQVRUVSDQQXQJ� )�U�'06�9ROOEU�FNH�������9�'&��PD[����P$
6WHXHUHLQJlQJH� ��������9��W\S����P$��RSWRLVROLHUW
(QWSUHOO]HLW� FD�����PVHF���I�U�6WHXHUHLQJlQJH
+LOIVVSDQQXQJVDXVJDQJ� FD�����9�'&��PD[�����P$�XQJHUHJHOW�ODVWDEKlQJLJ��/HHUODXIVSDQQXQJ�PD[�����9�'&��
.RPSDUDWRU� *UHQ]ZHUWNRPSDUDWRU*UHQ]ZHUWIXQNWLRQ�0,1�0$;�I�U�MHGHQ�*UHQ]ZHUW�HLQ]HOQ�SURJU�
+\VWHUHVH� SURJUDPPLHUEDU��I�U�DOOH�*UHQ]ZHUWH�JHPHLQVDP
2SWRNRSSOHUDXVJlQJH� �[��PD[�����9������P$�EHODVWEDU
5HODLVNRQWDNWDXVJlQJH� �[�80��PD[������9������$�EHODVWEDU
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6FKQLWWVWHOOH� 56�����6FKQLWWVWHOOH'DWHQIRUPDW�������ESV����6WDUW����'DWHQ����6WRS��QR�3DULW\
8PJHEXQJVWHPSHUDWXU� ��ELV�������&
6FKXW]DUW� )URQWVHLWLJ�,3�����5�FNVHLWLJ�,3���
6W|UIHVWLJNHLW� (QWVSUHFKHQG���(1������������������(QWZXUI�I�U�,QGXVWULHEHUHLFK
6W|UDXVVHQGXQJ� (QWVSUHFKHQG���(1���������������I�U�,QGXVWULHEHUHLFK
0LQLPDOH�%HWULHEVTXDOLWlW� ��%HL�6W|UHLQVWUDKOXQJ�HQWVSU��',1�(1���������LP�)UHTXHQ]EHUHLFKYRQ��������0+]�PLW�)HOGVWlUNH���9�P�EHWUlJW�GLH*HQDXLJNHLW�������%HL�%XUVWVW|UXQJHQ�HQWVSU��',1�(1���������PLW��N9EHWUlJW�GLH�*HQDXLJNHLW�����
$EPHVVXQJHQ� ���[����[�����PP��',1�(LQEDXJHKlXVH
$QVFKOX�� 6FKUDXENOHPPHQ���[��SROLJ���[�SROLJ��VWHFNEDU
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���������$16&+/8����%(',(181*6(/(0(17(
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���������%(6&+5(,%81*�(,1��$86*b1*(
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