
+DQGEXFK�XQG�%HGLHQXQJVDQOHLWXQJ2SHUDWLRQ�0DQXDO

/90�����9/90�����'

379�3URIHVVLRQDO�7HOH9LVLRQ�9HUWULHEVJHVHOOVFKDIW�I�U�$XGLR��XQG�9LGHR�7HFKQLN�PE+'�������+HQVWHGW�8O]EXUJ�a�7HOHIRQ����������������������a�7HOHID[���������������������



$OOH�5HFKWH�YRUEHKDOWHQ��.HLQ�7HLO�GLHVHV�:HUNHV�GDUI�LQ�LUJHQGHLQHU�)RUP��'UXFN��)RWRNRSLH�0LNURILOP�RGHU�DQGHUHQ�9HUIDKUHQ��RKQH�VFKULIWOLFKH�*HQHKPLJXQJ�GHV�5HFKWHLQKDEHUVUHSURGX]LHUW�RGHU�XQWHU�9HUZHQGXQJ�HOHNWURQLVFKHU�6\VWHPH�YHUDUEHLWHW��YHUYLHOIlOWLJW�RGHUYHUEUHLWHW�ZHUGHQ�
5HGDNWLRQ��6DW]�XQG�3URGXNWLRQ��(�/�%�(�PHGL#��+HQVWHGW�8O]EXUJ3ULQWHG�LQ�*HUPDQ\

,��$XIODJH�$XVJDEH 7$08=�/90 ����9�'
�������&RS\ULJKW�E\�379�3URIHVVLRQDO�7HOH9LVLRQ9HUWULHEVJHVHOOVFKDIW�I�U�$XGLR��XQG�9LGHR�7HFKQLN�PE+7HOHIRQ��������������������7HOHID[��������������������H0DLO��LQIR#SWY�JPEK�GHZZZ�SWY�JPEK�GH

7HFKQLVFKH�XQG�IDUEOLFKH�bQGHUXQJHQ�YRUEHKDOWHQ

� ����� 379�*PE+ 7$08=�/90 ����9�' 6HLWH�� � �



,QKDOWVYHU]HLFKQLV 7$08=�/90 ����9�',QKDOWVYHU]HLFKQLV
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(LQOHLWXQJ 7$08=�/90(LQOHLWXQJ
/&'�9LGHR�0RQLWRU'HU /90 ��� 9�' LVW HLQ /&' 0RQLWRU LQ HLQHP ��´ UDFNPRXQW WDXJOLFKHP *HKlXVH� 'DV *HUlWLVW PLW GUHL ���´ 'LVSOD\V EHVW�FNW� GLH HLQHQ JUR�HQ KRUL]RQWDOHQ� ZLH YHUWLNDOHQ (LQEOLFNZLQNHOJHVWDWWHQ�

'LH %HGLHQXQJ GHV 6\VWHPV ZXUGH HLQIDFK XQG DQZHQGHUIUHXQGOLFK JHVWDOWHW� 'LH /90 ��� 9�'0RQLWRUH KDEHQ HLQHQ XPVFKDOWEDUHQ 9LGHR (LQJDQJ XQG N|QQHQ PLW DQDORJHQ &RPSRVLWH XQGRGHU VHULHOO GLJLWDOHQ &RPSRQHQW 9LGHR EHVFKDOWHW ZHUGHQ� 'LH $XVZDKO HUIROJW PLW HLQHP 8P�VFKDOWHU�DXI�GHU�)URQWSODWWH�RGHU��EHU�GHQ�)HUQVWHXHUDQVFKOX��

)�U�6WXGLR�$QZHQGXQJHQ�LVW�GHU /90�����9�' PLW�HLQHU�7DOO\�$Q]HLJH�DXVJHU�VWHW�
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$OOJHPHLQH�6LFKHUKHLWVKLQZHLVH 7$08=�/90$OOJHPHLQH�6LFKHUKHLWVKLQZHLVH
6RUJIDOWVSIOLFKW�GHV�%HWUHLEHUV'HU /90�����9�' ZXUGH�XQWHU�GHQ�HLQ]XKDOWHQGHQ�KDUPRQLVLHUWHQ�1RUPHQ��VRZLH�ZHLWHUHU�WHFK �QLVFKHU 6SH]LILNDWLRQHQ NRQVWUXLHUW XQG JHEDXW� (U HQWVSULFKW GDPLW GHP 6WDQG GHU 7HFKQLN XQGJHZlKUOHLVWHW�HLQ�+|FKVWPD��DQ�6LFKHUKHLW�'LHVH 6LFKHUKHLW NDQQ LQ GHU EHWULHEOLFKHQ 3UD[LV MHGRFK QXU GDQQ HUUHLFKW ZHUGHQ� ZHQQ DOOHGDI�U HUIRUGHUOLFKHQ 0D�QDKPHQ JHWURIIHQ ZHUGHQ� (V XQWHUOLHJW GHU 6RUJIDOWVSIOLFKW GHV %HWUHL�EHUV�GHV /90�����9�'��GLHVH�0D�QDKPHQ�]X�SODQHQ�XQG�LKUH�$XVI�KUXQJ�]X�NRQWUROOLHUHQ�'HU�%HWUHLEHU�PX��LQVEHVRQGHUH�VLFKHUVWHOOHQ��GD�p GHU /90�����9�' QXU�EHVWLPPXQJVJHPl��YHUZHQGHW�ZLUG��YJO��KLHU]X�.DSLWHO3URGXNWEHVFKUHLEXQJ�p GHU /90�����9�' QXU�LQ�HLQZDQGIUHLHP��IXQNWLRQVW�FKWLJHP�=XVWDQG�EHWULHEHQ�ZLUGXQG�EHVRQGHUV�GLH�6LFKHUKHLWVHLQULFKWXQJHQ�UHJHOPl�LJ�DXI�LKUH�)XQNWLRQVW�FKWLJNHLW�EHUSU�IW�ZHUGHQp GLH�%HWULHEVDQOHLWXQJ�VWHWV�LQ�HLQHP�OHVHUOLFKHQ�=XVWDQG�XQG�YROOVWlQGLJ�DP�(LQVDW]RUWGHV /90�����9�' ]XU�9HUI�JXQJ�VWHKWp QXU�DXVUHLFKHQG�TXDOLIL]LHUWHV�XQG�DXWRULVLHUWHV�3HUVRQDO�GHQ /90�����9�' EHGLHQW�ZDUWHW�XQG�UHSDULHUWp GLHVHV�3HUVRQDO�UHJHOPl�LJ�LQ�DOOHQ�]XWUHIIHQGHQ�)UDJHQ�YRQ�$UEHLWVVLFKHUKHLW�XQG8PZHOWVFKXW]�XQWHUZLHVHQ�ZLUG��VRZLH�GLH�%HWULHEVDQOHLWXQJ�XQG�LQVEHVRQGHUH�GLHGDULQ�HQWKDOWHQHQ�6LFKHUKHLWVKLQZHLVH�NHQQWp DOOH�DQ�GHP /90�����9�' DQJHEUDFKWHQ�6LFKHUKHLWV��XQG�:DUQKLQZHLVH�QLFKW�HQWIHUQWZHUGHQ�XQG�OHVHUOLFK�EOHLEHQ�.RQVWUXNWLYH 9HUlQGHUXQJHQ DQ GHP /90 ��� 9�' G�UIHQ QXU QDFK VFKULIWOLFKHU *HQHKPLJXQJGXUFK�GHQ�+HUVWHOOHU�YRUJHQRPPHQ�ZHUGHQ�
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$OOJHPHLQH�6LFKHUKHLWVKLQZHLVH 7$08=�/909HUZHQGHWH�6LFKHUKHLWVV\PEROH,Q GHU YRUOLHJHQGHQ %HWULHEVDQOHLWXQJ ZHUGHQ GLH IROJHQGHQ 6LFKHUKHLWVV\PEROH YHUZHQGHW�'LHVH 6\PEROH VROOHQ GHQ /HVHU GLHVHV +DQGEXFKV YRU DOOHP DXI GHQ 7H[W GHV QHEHQVWHKHQ�GHQ�6LFKHUKHLWVKLQZHLVHV�DXIPHUNVDP�PDFKHQ�
'LHVHV 6\PERO ZHLVW GDUDXI KLQ� GD� *HIDKUHQ I�U /HEHQXQG�*HVXQGKHLW�YRQ�3HUVRQHQ�EHVWHKHQ�
'LHVHV 6\PERO NHQQ]HLFKQHW ,QIRUPDWLRQHQ� GLH ]XPEHVVHUHQ 9HUVWlQGQLV GHU )XQNWLRQ GHV /90 ��� 9�'EHLWUDJHQ�
'LHVHV 6\PERO ZHLVW GDUDXI KLQ� GD� *HIDKUHQ I�U GHQ /90����9�' VHOEVW�RGHU�0DWHULDO�XQG�8PZHOW�EHVWHKHQ�
:DUQXQJ YRU JHIlKUOLFKHQ HOHNWULVFKHQ 6SDQQXQJHQ DQRGHU�LQQHUKDOE�GHV/90�����9�'�

*UXQGOHJHQGH�6LFKHUKHLWVPD�QDKPHQ'HU /90 ��� 9�' GDUI QXU YRQ GDI�U DXVJHELOGHWHQ XQG EHIXJWHQ 3HUVRQHQ EHGLHQW ZHUGHQ� GLHGLH�%HWULHEVDQOHLWXQJ�NHQQHQ�XQG�GDQDFK�DUEHLWHQ�N|QQHQ�9RU MHGHP 3URGXNWLRQVEHJLQQ LVW GHU /90 ��� 9�' DXI VLFKWEDUH 6FKlGHQ ]X �EHUSU�IHQ XQG VL�FKHU]XVWHOOHQ� GD� HU QXU LQ HLQZDQGIUHLHP =XVWDQG EHWULHEHQ ZLUG� )HVWJHVWHOOWH 0lQJHO VLQGVRIRUW GHP 9RUJHVHW]WHQ ]X PHOGHQ� E]Z� GHUHQ %HKHEXQJ GXUFK TXDOLIL]LHUWH 3HUVRQHQ ]X YHU�DQODVVHQ�:DUWXQJ�XQG�,QVWDQGKDOWXQJ,Q�GHU�%HWULHEVDQOHLWXQJ�YRUJHVFKULHEHQH�,QVSHNWLRQV��XQG�:DUWXQJVLQWHUYDOOH�HLQKDOWHQ�'LH :DUWXQJV� XQG 5HSDUDWXUDQOHLWXQJHQ ]X GHQ (LQ]HONRPSRQHQWHQ LQ GLHVHU %HWULHEVDQOHL�WXQJ�VLQG�]X�EHDFKWHQ�p 9RU�:DUWXQJV��XQG�5HSDUDWXUDUEHLWHQ�LVW�VLFKHU]XVWHOOHQ��GD��DOOH�HYHQWXHOO�]XEHU�KUHQGH�7HLOH�GHV /90�����9�' VLFK�DXI�5DXPWHPSHUDWXU�DEJHN�KOW�KDEHQ�p 8PZHOWJHIlKUGHQGH�6FKPLHU���.�KO��RGHU�5HLQLJXQJVPLWWHO�VLQG�RUGQXQJVJHPl��]XHQWVRUJHQ�p 5HSDUDWXUDUEHLWHQ�DQ�GHU�HOHNWULVFKHQ�6WURPYHUVRUJXQJ�GHV /90�����9�' 6\VWHPVG�UIHQ�QXU�YRQ�HLQHU�DXVJHELOGHWHQ�(OHNWURIDFKNUDIW�DXVJHI�KUW�ZHUGHQ�p %HVFKlGLJWH�/HLWXQJHQ�XQG�RGHU�.DEHO�VLQG�VRIRUW�DXV]XWDXVFKHQ�9RU HLQHU ,QEHWULHEQDKPH QDFK :DUWXQJV� RGHU 5HSDUDWXUDUEHLWHQ VLQG JHO|VWH 6FKUDXEYHUELQ�GXQJHQ DXI IHVWHQ 6LW] ]X SU�IHQ XQG HV LVW VLFKHU]XVWHOOHQ� GD� HQWIHUQWH *HKlXVHWHLOH RGHU )LO�WHU�ZLHGHU�HLQJHEDXW�ZXUGHQ�
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$OOJHPHLQH�6LFKHUKHLWVKLQZHLVH 7$08=�/908PZHOWVFKXW]�9RUVFKULIWHQ�EHDFKWHQ%HL DOOHQ $UEHLWHQ DQ XQG PLW GHP /90 ��� 9�' VLQG GLH JHVHW]OLFKHQ 3IOLFKWHQ ]XU $EIDOOYHU�PHLGXQJ�XQG�RUGQXQJVJHPl�HQ�9HUZHUWXQJ�RGHU�%HVHLWLJXQJ�HLQ]XKDOWHQ�,QVEHVRQGHUH EHL ,QVWDOODWLRQV�� 5HSDUDWXU� XQG :DUWXQJVDUEHLWHQ G�UIHQ ZDVVHUJHIlKUGHQGH6WRIIH�ZLHp 6FKPLHUIHWWH�XQG��|OHp +\GUDXOLN|OHp .�KOPLWWHOp O|VXQJVPLWWHOKDOWLJH�5HLQLJXQJVIO�VVLJNHLWHQQLFKW�GHQ�%RGHQ�EHODVWHQ�RGHU�LQ�GLH�.DQDOLVDWLRQ�JHODQJHQ�
+LQZHLV� (V�VLQG�GLH�JHOWHQGHQ�8PZHOWVFKXW]YRUVFKULIWHQ�]X�EHDFKWHQ�

'LHVH ZDVVHUJHIlKUGHQGHQ 6WRIIH P�VVHQ LQ JHHLJQHWHQ %HKlOWHUQ DXIEHZDKUW� WUDQVSRUWLHUW�DXIJHIDQJHQ�XQG�HQWVRUJW�ZHUGHQ�
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$OOJHPHLQH�6LFKHUKHLWVKLQZHLVH 7$08=�/90$QHUNHQQXQJ�GHU�8UKHEHUUHFKWH'HU $QZHQGHU GHV /90 ��� 9�' HUNHQQW DQ� GD� LQ GHP /90 ��� 9�' HQWKDOWHQH 6RIWZDUH 3UR�JUDPPH VRZLH GLHVH 'RNXPHQWDWLRQ GHP 8UKHEHUUHFKW� VRZLH &RS\ULJKW� (LJHQWXPV� XQG VRQ�VWLJHQ 6FKXW]UHFKWHQ XQWHUOLHJW XQG GDV HU PLW GHP (UZHUE RGHU GHU 1XW]XQJ GHV /90 ��� 9�'6\VWHPV ]X NHLQHP =HLWSXQNW HLQHV GHU YRUEH]HLFKQHWHQ 5HFKWH HUZLUEW� 'HU $QZHQGHU HUKlOWYLHOPHKU�OHGLJOLFK�GDV�5HFKW�]XU�DXVVFKOLH�OLFKHQ�1XW]XQJ�GHV /90�����9�'�'LH LP /90 ��� 9�' HQWKDOWHQH 6RIWZDUH VRZLH GLH ]XJHK|ULJH 'RNXPHQWDWLRQ G�UIHQ RKQHVFKULIWOLFKH�(UODXEQLV�GHV�$XWRUV�QLFKW�YHUlQGHUW��HUZHLWHUW��DQ�DQGHUH�6\VWHPH�DQJHSD�W�RGHU�LQDQGHUH 6SUDFKHQ �EHUVHW]W ZHUGHQ� 0LW (LQVDW] XQG 1XW]XQJ GHV /90 ��� 9�' HUNHQQW GHU $Q�ZHQGHU�GLHVH�/L]HQ]��XQG�1XW]XQJVEHGLQJXQJHQ�DQ�
+LQZHLV� 'HU /LHIHUXPIDQJ GHV /90 ��� 9�' EHLQKDOWHW XUKHEHUUHFKWVJHVFK�W]WH6RIWZDUH�XQG�'RNXPHQWDWLRQHQ�
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*DUDQWLHYHUHLQEDUXQJ� 7$08=�/90*DUDQWLHYHUHLQEDUXQJ�
'LH LP /90 ��� 9�' HQWKDOWHQH 6RIWZDUH XQG GLH $QOHLWXQJ ZHUGHQ GHP $QZHQGHU ÅZLH EHVH�KHQ´ �EHUODVVHQ� 'DV KHL�W� GHU $XWRU GHU 6RIWZDUH� EH]LHKXQJVZHLVH GHU $QOHLWXQJ� �EHUQLPPWNHLQH +DIWXQJ I�U GLH (LJQXQJ GHU 6RIWZDUH RGHU GHU 'RNXPHQWDWLRQ ]X LUJHQGHLQHP EHVRQGH�UHQ =ZHFN� LQVEHVRQGHUH KDIWHW HU QLFKW I�U 6FKlGHQ RGHU )ROJHVFKlGHQ� GLH GLUHNW� LQGLUHNW�DEVLFKWOLFK RGHU XQEHDEVLFKWLJW GXUFK GHQ (LQVDW] GHV /90 ��� 9�' RGHU GHU 'RNXPHQWDWLRQHQWVWHKHQ�'DV /90 ��� 9�' 6\VWHP XQG GLH 'RNXPHQWDWLRQ N|QQHQ MHGHU]HLW RKQH YRUKHULJH $QN�QGL�JXQJ�JHlQGHUW�XQG�HUZHLWHUW�ZHUGHQ��XQG�HV�EHVWHKW�NHLQ�5HFKW�DXI�NRVWHQORVH�8SGDWHV�*DUDQWLH]HLW'HU +HUVWHOOHU GHV /90 ��� 9�' JHZlKUW HLQH *DUDQWLH]HLW YRQ �� 0RQDWHQ DXI GLH HLQZDQGIUHLH)XQNWLRQ�GHV�6\VWHPV�XQG�VHLQHU�.RPSRQHQWHQ�*DUDQWLHNDUWH6HQGHQ 6LH ELWWH GLH KLQWHQ LP $QKDQJ EHILQGOLFKH *DUDQWLHNDUWH DXVJHI�OOW ELQQHQ �� $UEHLWVWD�JHQ QDFK (UKDOW GHU :DUH DQ GHQ +HUVWHOOHU EH]LHKXQJVZHLVH /LHIHUDQWHQ HLQ� 1XU GDQQ NDQQGHU +HUVWHOOHU EH]LHKXQJVZHLVH /LHIHUDQW HYHQWXHOOH *DUDQWLHDQVSU�FKH LQ YROOHP 8PIDQJ JH�ZlKUHQ XQG ,KQHQ DNWXHOOH ,QIRUPDWLRQHQ �EHU 6RIWZDUH�8SGDWHV XQG +LQZHLVH ]X (UZHLWHUXQ�JHQ�RGHU�]XU�%HGLHQXQJ�GHV�*HUlWHV��EHUPLWWHOQ�

+LQZHLV� 1XU ZHQQ GLH *DUDQWLHNDUWH GHV /90 ��� 9�' EHLP +HUVWHOOHU RGHU/LHIHUDQWHQ YRUOLHJW� N|QQHQ *DUDQWLHDQVSU�FKH JHJHQ�EHU GHP +HUVWHOOHU RGHU/LHIHUDQWHQ��JHOWHQG�JHPDFKW�ZHUGHQ�
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7UDQVSRUW�GHV�*HUlWHV 7$08=�/907UDQVSRUW�GHV�*HUlWHV
7UDQVSRUW'HU 0RQLWRU /90 ��� 9�' LVW HLQ HPSILQGOLFKHV HOHNWURQLVFKHV (U]HXJQLV XQG VROOWH PLW DOOHU9RUVLFKW WUDQVSRUWLHUW ZHUGHQ� 'DV :HUIHQ GHV *HUlWHV RGHU KDUWH 6W|�H ZlKUHQG GHV 7UDQV�SRUWV�P�VVHQ�YHUPLHGHQ�ZHUGHQ�*HZLFKW'HU 0RQLWRU /90 ��� 9�' ZLHJW LQNOXVLYH GHV =XEHK|UV XQG VHLQHU 9HUSDFNXQJ ZHQLJHU DOV ��NJ XQG NDQQ VRPLW YRQ HLQHU 3HUVRQ DOOHLQ XQWHU %HU�FNVLFKWLJXQJ GHU 8QIDOOYHUK�WXQJVPD��QDKPHQ�JHWUDJHQ�RGHU�PLW�+LOIH�HQWVSUHFKHQGHU�+LOIVPLWWHO�WUDQVSRUWLHUW�ZHUGHQ�

+LQZHLV� %HDFKWHQ 6LH EHLP 7UDQVSRUW GHV /90 ��� 9�' GLH 8QIDOOYHUK�WXQJV�YRUVFKULIWHQ�]XU�9HUPHLGXQJ�YRQ�3HUVRQHQ��XQG�6DFKVFKlGHQ�
9HUSDFNXQJ'HU 0RQLWRU /90 ��� 9�' ZLUG LQ HLQHP VSH]LHOOHQ 7UDQVSRUWNDUWRQ DXVJHOLHIHUW� (V HPSILHKOWVLFK GLHVHQ .DUWRQ XQG GLH ]XJHK|ULJHQ 9HUSDFNXQJVPDWHULDOLHQ DXI]XEHZDKUHQ� GDPLW GDV*HUlW LP )DOOH HLQHV ]X HLQHP VSlWHUHQ =HLWSXQNW QRWZHQGLJHQ 7UDQVSRUW XQG 9HUVDQG ZLHGHUVR YHUSDFNW ZHUGHQ NDQQ ZLH HV DXVJHOLHIHUW ZXUGH XQG GDPLW YRU %HVFKlGLJXQJHQ ZHLWHVWJH�KHQG�JHVFK�W]W�LVW�5�FNYHUVDQG%HL HLQHP 5�FNYHUVDQG RKQH 2ULJLQDOYHUSDFNXQJ DQ GHQ /LHIHUDQWHQ RGHU +HUVWHOOHU ZLUG GLH+DIWXQJ�DXVJHVFKORVVHQ�7UDQVSRUWVFKlGHQ.RQWUROOLHUHQ 6LH GHQ ,QKDOW GHV 7UDQVSRUWNDUWRQV DQKDQG GHV /LHIHUVFKHLQV RGHU GHU 5HFKQXQJDXI 9ROOVWlQGLJNHLW XQG LQIRUPLHUHQ 6LH LKUHQ /LHIHUDQWHQ ELQQHQ � $UEHLWVWDJHQ QDFK (UKDOW GHU:DUH��EHU�HYHQWXHOO�IHKOHQGH�7HLOH��(UKDOWHQ�6LH�HLQH�/LHIHUXQJ��EHL�GHU�GHU�7UDQVSRUWNDUWRQ�XQGRGHU GHU ,QKDOW EHVFKlGLJW LVW� YHUIDKUHQ 6LH ELWWH QDFK GHQ EHNDQQWHQ 5LFKWOLQLHQ GHU 7UDQV�SRUWDXVI�KUHQGHQ� GLH LQ GHU 5HJHO GHQ /LHIHUSDSLHUHQ EHLJHI�JW VLQG� +LHU VLQG JHJHEHQHQIDOOVVWUHQJHUH�)ULVWHQ�]X�EHDFKWHQ�

+LQZHLV� 3U�IHQ 6LH YRU ,QEHWULHEQDKPH GHV /90 ��� 9�' RE 7UDQVSRUWVFKlGHQIHVW]XVWHOOHQ�VLQG�XQG�YHUDQODVVHQ�6LH�JHJHEHQHQIDOOV�HLQH�5HSDUDWXU�GLHVHU�6FKlGHQ�
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.RQIRUPLWlWVHUNOlUXQJ 7$08=�/90.RQIRUPLWlWVHUNOlUXQJ
QDFK (09�5LFKWOLQLH ��������(:*�QDFK 1LHGHUVSDQQXQJVULFKWOLQLH �������(:*�$UWLNHO����'HU�+HUVWHOOHU� 379�3URIHVVLRQDO�7HOH9LVLRQ9HUWULHEVJHVHOOVFKDIW�I�U�$XGLR�8QG�9LGHR�7HFKQLN�PE+1HXHU�:HJ���'�������+HQVWHGW�8O]EXUJHUNOlUW�KLHUPLW��GD��GDV�3URGXNW�3URGXNWEH]HLFKQXQJ� 9LGHR�0RQLWRU7\SHQEH]HLFKQXQJ� //990�0���������99��''6HULHQQXPPHU�%DXMDKU�GHQ�%HVWLPPXQJHQ�GHU�REHQ�EH]HLFKQHWHQ�5LFKWOLQLHQ�HQWVSULFKW�)ROJHQGH�KDUPRQLVLHUWH�1RUPHQ�ZXUGHQ�DQJHZDQGW�(1������ ,60�*HUlWH��*UXSSH����.ODVVH�$(1�������� )DFKJUXQGQRUP�6W|UIHVWLJNHLW��,QGXVWULHEHUHLFKSU(1������� (09�3URGXNWIDPLOLHQQRUP�I�U�$XGLR���9LGHR��XQGDXGLRYLVXHOOH�(LQULFKWXQJHQ�VRZLH�I�U�6WXGLR�/LFKWVWHXHUHLQULFKWXQJHQ�I�U�GHQ�SURIHVVLRQHOOHQ�(LQVDW]�7HLO����*UHQ]ZHUWH�XQG�0H�YHUIDKUHQ�I�U6W|UDXVVHQGXQJHQSU(1������� (09�3URGXNWIDPLOLHQQRUP�I�U�$XGLR���9LGHR��XQGDXGLRYLVXHOOH�(LQULFKWXQJHQ�VRZLH�I�U�6WXGLR�/LFKWVWHXHUHLQULFKWXQJHQ�I�U�GHQ�SURIHVVLRQHOOHQ�(LQVDW]�7HLO����$QIRUGHUXQJHQ�DQ�GLH�6W|UIHVWLJNHLW)ROJHQGH QDWLRQDOH RGHU LQWHUQDWLRQDOH 1RUPHQ �RGHU 7HLOH�.ODXVHOQ GDUDXV� XQG 6SH]LILNDWLR�QHQ�ZXUGHQ�DQJHZDQGW�',1�(1����� 9HUELQGXQJVPDWHULDO�I�U�1LHGHUVSDQQXQJVVWURPNUHLVH�I�U+DXVKDOW�XQG�lKQOLFKH�=ZHFNH��7HLO����$OOJHPHLQH$QIRUGHUXQJHQ
+HQVWHGW�8O]EXUJ������������ 'LH�*HVFKlIWVI�KUXQJ
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7HFKQLVFKH�'DWHQ 7$08=�/907HFKQLVFKH�'DWHQ
6\VWHP�+DUGZDUH

'LH +DUGZDUH GHV 9LGHR 0RQLWRUV /90 ��� 9�' EHVWHKW DXV IROJHQGHQ .RPSRQHQWHQ� GLH LQ HL�QHP�IRUPVFK|QHQ��KRFKZHUWLJHQ�XQG�VW|UVWUDKOXQJVGLFKWHP�6WDKOJHKlXVH�LQVWDOOLHUW�VLQG�*HKlXVH� 379�/90����1HW]WHLO� 3RZ'HF�:3�����,
�'LVSOD\� ���´�DFWLYH�PDWUL[�7)7��IXOO�FRORU
�/XPLQDQ]� ����FG�P�.RQWUDVW� �����(LQEOLFNZLQNHO� �����KRUL]RQWDO������������YHUWLNDO9LGHR�,QSXW� DQDORJ�&RPSRVLWH��VHULHOO�GLJLWDO�&RPSRQHQW
�
�  �RGHU�JOHLFKZHUWLJH�$OWHUQDWLYH��
� �RSWLRQDOH�$XVVWDWWXQJ6\VWHP�(LJHQVFKDIWHQ
'HU�9LGHR�0RQLWRU /90�����9�' LVW�I�U�IROJHQGH�$QIRUGHUXQJHQ��$XIJDEHQ�XQG�$QZHQGXQJVEH�UHLFKH�NRQ]LSLHUW�XQG�DXVJHVWDWWHW�$QZHQGXQJ� 9RUVFKDX�0RQLWRU��.RQWUROOPRQLWRU9LGHR�)RUPDW� 3$/�RGHU�176&$XIO|VXQJ� ����[�����%LOGSXQNWH�XQG����ELW�)DUEWLHIH3L[HO�$QRUGQXQJ� 5*%�YHUWLNDO�VWULSH��������PP�+99LGHR�$QVFKOX�� %1&����2KP6LJQDO�)RUPDW� �[�DQDORJ�&RPSRVLWH�DOV�/90�����3�[�DQDORJ�&RPSRVLWH����[�6'&�DOV�/90�����'6WURPYHUVRUJXQJ� ����9�'&�YLD�;/5��SRO�PDOH/HLVWXQJVDXIQDKPH� ����$�DOV�/90�����3����$�DOV�/90�����'
1HW]�6SDQQXQJ� ��������9�������+]������$��NXU]VFKOX�IHVW1HW]�$QVFKOX�� ,(&��SRO�.DOWJHUlWH�(LQEDXVWHFNHU8PJHEXQJVWHPSHUDWXU� ����&�ELV�����&�EHL�PD[������/XIWIHXFKWH
$EPHVVXQJHQ���´�9HUVLRQ� ����PP�%UHLWH������PP�+|KH�����PP�7LHIH��RKQH�*ULIIH�LQFO��%1&�$QVFKO�VVH�*HZLFKW� ����NJ
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,QVWDOODWLRQ 7$08=�/90,QVWDOODWLRQ
(UVWH�,QEHWULHEQDKPH

'HU 9LGHR 0RQLWRU /90 ��� 9�' ZLUG LQ HLQHP HLJHQV GHVLJQWHQ 6WDKOJHKlXVH DXVJHOLHIHUW� $OOH.RPSRQHQWHQ VLQG LQ GLHVHP *HKlXVH LQVWDOOLHUW XQG EHWULHEVEHUHLW� ,P 5HJHOIDOO EHG�UIHQ VLHNHLQHU�0RGLILNDWLRQ�GXUFK�GHQ�$QZHQGHU�(QWQHKPHQ 6LH GHQ /90 ��� 9�' 0RQLWRU DXV GHU 9HUSDFNXQJ XQG SU�IHQ 6LH LKQ DXI HYHQWXHO�OH 7UDQVSRUWVFKlGHQ��1RWZHQGLJH�+LQZHLVH�KLHU]X�HQWQHKPHQ�6LH�ELWWH�GHQ�9HUVDQGSDSLHUHQ�0RQWDJH�LQ���´�6FKUlQNHQ'DV 6\VWHPJHKlXVH GHU ��´ 9HUVLRQ LVW I�U GLH 0RQWDJH LQ 6WDQGDUG ��´ 6FKUlQNHQ YRUJHVH�KHQ�%HO�IWXQJ'DV *HUlW LVW TXHUEHO�IWHW XQG KDW GDKHU DXI GHU 6HLWH /XIWHLQWULWWV|IIQXQJHQ XQG /XIWDXVWULWWV|II�QXQJHQ��'LH�(LQWULWWV|IIQXQJHQ�VLQG�QLFKW�PLW�HLQHP /XIWILOWHU YHUVHKHQ�5HLQLJXQJ'DV *HUlW GDUI QXU PLW KDXVKDOWV�EOLFKHQ *ODVUHLQLJXQJVPLWWHOQ JHUHLQLJW ZHUGHQ� 9HUPHLGHQ6LH�.UDW]HQ�XQG�6FKHXHUQ�DXI�GHU�%LOGVFKLUPREHUIOlFKH�
+LQZHLV� 3U�IHQ 6LH UHJHOPl�LJ GHQ 0RQLWRU DXI 9HUVFKPXW]XQJHQ XQG UHLQLJHQ VLH LKQEHL�%HGDUI�PLW�HLQHP�VDQIWHQ�*ODVUHLQLJHU�XQG�ZHLFKHQ�%DXPZROOW�FKHUQ�

([WHUQH�%HGLHQJHUlWH([WHUQH�%HGLHQJHUlWH�VLQG�I�U�GHQ�QRUPDOHQ�%HWULHE�GHV /90�����9�' QLFKW�QRWZHQGLJ�(LQVFKDOWHQ�GHV�0RQLWRUV6WHOOHQ 6LH GLH 9HUELQGXQJ PLW GHP H[WHUQHQ 1HW]JHUlW VLFKHU� =XP (LQVFKDOWHQ HLQHV HLQ]HOQHQ'LVSOD\V GHV 0RQLWRUV /90 ��� 9�' EHWlWLJHQ 6LH GHQ ]XJHK|ULJHQ 6FKDOWHU 32:(5 DQ GHU9RUGHUVHLWH� 6RGDQQ VWDUWHW GHU 0RQLWRU DXWRPDWLVFK 7HVWURXWLQHQ XQG JLEW DQVFKOLH�HQG GDVDQOLHJHQGH�9LGHR�DXI�VHLQHP�'LVSOD\�ZLHGHU�
+LQZHLV� 'HU 9LGHR 0RQLWRU /90 ��� 9�' ZLUG PLW HLQHP H[WHUQHQ 1HW]WHLOVWURPYHUVRUJW�
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%HGLHQXQJ�GHV�0RQLWRUV 7$08=�/90%HGLHQXQJ�GHV�0RQLWRUV
'LH�HLQ]HOQHQ�%LOGVFKLUPH�GHV�0RQLWRUV'HU�9LGHR�0RQLWRU /90�����9�' EHLQKDOWHW�LQ�VHLQHU�$XVI�KUXQJ�DOV 'XDO 0RQLWRU�HLQHQ�LQGLYLGX�HOO DUEHLWHQGHQ %LOGVFKLUP� )�U MHGHQ GLHVHU %LOGVFKLUPH JHOWHQ GLH QDFKIROJHQGHQ %HGLHQVFKULW�WH�XQG�²DQZHLVXQJHQ�

+LQZHLV� 'LH HLQ]HOQHQ %LOGVFKLUPH GHV 0RQLWRUV /90 ��� 9�' VLQG YRQHLQDQGHUXQDEKlQJLJ�
/HGLJOLFK GLH 6WURPYHUVRUJXQJ HUIROJW �EHU HLQ JHPHLQVDPHV 1HW]WHLO� GHVVHQ 6SDQQXQJ LQ GLH$QVFKOX�GRVH�32:(5�DXI�GHU�5�FNVHLWH�GHV�0RQLWRUV�HLQJHVSHLVW�ZLUG�6WURPYHUVRUJXQJ'LH 6WURPYHUVRUJXQJ GHV 9LGHR 0RQLWRUV /90 ��� 9�' HUIROJW �EHU HLQ JHPHLQVDPHV H[WHUQHV1HW]WHLO��GHVVHQ�����9�'&�6SDQQXQJ�LQ�GLH�$QVFKOX�GRVH�32:(5�DXI�GHU�5�FNVHLWH�GHV�0RQL �WRUV�HLQJHVSHLVW�ZLUG�

'LH�%HOHJXQJ�GHU�;/5��SRO�%XFKVH�LVW�ZLH�IROJW�
3LQ )XQNWLRQ� *URXQG� 1&� 1&� �����9�'&([WHUQHV�1HW]WHLO9HUELQGHQ 6LH GLH ,(& 1HW]DQVFKOX�GRVH GHV 1HW]WHLOHV PLW HLQHP JHHLJQHWHQ 1HW]NDEHO PLWGHP�6WURPQHW]�'LH�%HOHJXQJ�GHU�,(&�%XFKVH�LVW�ZLH�IROJW�
3LQ )XQNWLRQ���1� 1HXWUDO���3� 3KDVH���*1'� (UGH
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%HGLHQXQJ�GHV�0RQLWRUV 7$08=�/909LGHR�(LQJlQJH�LQ�$XVI�KUXQJ�9'LH 9HUVLRQ /90 ��� 9 GHV 0RQLWRUV /90 ��� 9�' LVW I�U GLH (LQVSHLVXQJ YRQ ]ZHL DQDORJHQ&RPSRVLWH�9LGHR�6LJQDOHQ�GHU�6WDQGDUGV�3$/�RGHU�176&�DXVJHOHJW�

6FKOLH�HQ 6LH GLH 9LGHR 4XHOOHQ PLWWHOV HLQHV �EOLFKHQ �� 2KP %1& .DEHOV DQ GHQ /90 ��� 90RQLWRU DQ� 'LH (LQJlQJH $ XQG % VLQG QLFKW DEJHVFKORVVHQ� )�U GHQ NRUUHNWHQ $EVFKOX� QXW�]HQ�6LH�GHQ�PLWJHOLHIHUWHQ����2KP�$EVFKOX�ZLGHUVWDQG�'LH MHZHLOV OLQNH %1& %XFKVH LVW DOV ,1387 EHVFKULHEHQ� GLH UHFKWV GDQHEHQ OLHJHQGH %1&%XFKVH�DOV�'XUFKVFKOLII��/RRS��DXVJHOHJW�6LJQDO�)RUPDW'HU 9LGHR 0RQLWRU /90 ��� 9 NDQQ PLW 6LJQDOHQ GHV 6WDQGDUGV 3$/ ������ RGHU 176& ������EHVFKDOWHW ZHUGHQ� 'LH LQWHJULHUWH (OHNWURQLN HUNHQQW DXWRPDWLVFK GHQ DQOLHJHQGHQ 6WDQGDUGXQG VWHOOW VLFK HQWVSUHFKHQG GDUDXI HLQ� *HJHEHQHQIDOOV VLQG GLH %LOGVHLWHQYHUKlOWQLVVH GXUFK-XVWLHUXQJ�YRQ�+��XQG�9�%UHLWH�GHU�%LOGVFKLUPJU|�H�DQ]XSDVVHQ�*3,�2�2SWLRQ)�U�GLH�)HUQEHGLHQXQJ�GHU�(LQJDQJVXPVFKDOWXQJ�XQG�GLH�5�FNPHOGXQJ�GHV�DXVJHZlKOWHQ�(LQ �JDQJV VWHKW RSWLRQDO HLQH PLW *3,�2 EH]HLFKQHWH �SLQ 6XE�' %XFKVH DXI GHP $QVFKOX�WHUPLQDO]XU�9HUI�JXQJ�'LH�%HVFKDOWXQJ�GHU�*3,�2�%XFKVH�]HLJW�GLH�IROJHQGH�7DEHOOH
3LQ )XQFWLRQ 3LQ )XQFWLRQ 3LQ )XQFWLRQ
� *3,�7DOO\FORVHG�FRQWDFW�� � *3,�$�%�6HOHFWFORVHG�FRQWDFW�� � *32�$�%�6HOHFW%�VHOHFWHG
� *3,�7DOO\FORVHG�FRQWDFW�� � *32�$�%�6HOHFW$�VHOHFWHG � 1RW�&RQQHFWHG
� *3,�$�%�6HOHFWFORVHG�FRQWDFW�� � *32�$�%�6HOHFWFXVWRP�YROWDJH � 1RW�&RQQHFWHG

'DV�*32�)HDWXUH�LVW�HLQH�2SWLRQ�XQG�PX��EHL�%HVWHOOXQJ�GHV�0RQLWRUV /90�����9�' ]ZHFNV�,Q�WHJUDWLRQ�EHDXIWUDJW�ZRUGHQ�VHLQ�
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%HGLHQXQJ�GHV�0RQLWRUV 7$08=�/909LGHR�(LQJlQJH�LQ�$XVI�KUXQJ�''LH 9HUVLRQ ��� ' GHV 0RQLWRUV /90 ��� 9�' LVW I�U GLH (LQVSHLVXQJ YRQ HLQHP DQDORJHQ &RP�SRVLWH 9LGHR 6LJQDO XQG HLQHP VHULHOO GLJLWDOHQ &RPSRVLWH 9LGHR 6LJQDO GHU 6WDQGDUGV 3$/ RGHU176&�DXVJHOHJW�

6FKOLH�HQ 6LH GLH 9LGHR 4XHOOHQ PLWWHOV HLQHV �EOLFKHQ �� 2KP %1& .DEHOV DQ GHQ /90 ���9�' 0RQLWRU�DQ�'HU (LQJDQJ $ LVW I�U GDV DQDORJ 6LJQDO YRUJHVHKHQ XQG QLFKW DEJHVFKORVVHQ� )�U GHQ NRUUHN�WHQ�$EVFKOX��QXW]HQ�6LH�GHQ�PLWJHOLHIHUWHQ����2KP�$EVFKOX�ZLGHUVWDQG�'LH MHZHLOV OLQNH %1& %XFKVH LVW DOV ,1387 EHVFKULHEHQ� GLH UHFKWV GDQHEHQ OLHJHQGH %1&%XFKVH�DOV�'XUFKVFKOLII��/RRS��DXVJHOHJW�'LH OLQNH %XFKVH GHV (LQJDQJ % LVW I�U GDV VHULHOO GLJLWDOH 6LJQDO YRUJHVHKHQ� (LQ JHEXIIHUWHVXQG UHFORFNWHV GLJLWDOHV 6LJQDO VWHKW DQ GHU UHFKWHQ %XFKVH �/RRS� DOV ÅTXDVL�'XUFKVFKOLII´ ]XU9HUI�JXQJ�6LJQDO�)RUPDW'HU 9LGHR 0RQLWRU /90 ��� 9�' NDQQ PLW DQDORJHQ XQG GLJLWDOHQ 6LJQDOHQ GHV 6WDQGDUGV 3$/������ RGHU 176& ������ EHVFKDOWHW ZHUGHQ� 'LH LQWHJULHUWH (OHNWURQLN HUNHQQW DXWRPDWLVFKGHQ DQOLHJHQGHQ 6WDQGDUG XQG VWHOOW VLFK HQWVSUHFKHQG HLQ� *HJHEHQHQIDOOV VLQG GLH %LOGVHLWHQ�YHUKlOWQLVVH�GXUFK�-XVWLHUXQJ�YRQ�+��XQG�9�%UHLWH�GHU�%LOGVFKLUPJU|�H�DQ]XSDVVHQ�*3,�2�2SWLRQ)�U�GLH�)HUQEHGLHQXQJ�GHU�(LQJDQJVXPVFKDOWXQJ�XQG�GLH�5�FNPHOGXQJ�GHV�DXVJHZlKOWHQ�(LQ �JDQJV VWHKW RSWLRQDO HLQH PLW *3,�2 EH]HLFKQHWH �SLQ 6XE�' %XFKVH DXI GHP $QVFKOX�WHUPLQDO]XU�9HUI�JXQJ�'LH�%HVFKDOWXQJ�GHU�*3,�2�%XFKVH�]HLJW�GLH�IROJHQGH�7DEHOOH
3LQ )XQFWLRQ 3LQ )XQFWLRQ 3LQ )XQFWLRQ
� *3,�7DOO\FORVHG�FRQWDFW�� � *3,�$�%�6HOHFWFORVHG�FRQWDFW�� � *32�$�%�6HOHFW%�VHOHFWHG
� *3,�7DOO\FORVHG�FRQWDFW�� � *32�$�%�6HOHFW$�VHOHFWHG � 1RW�&RQQHFWHG
� *3,�$�%�6HOHFWFORVHG�FRQWDFW�� � *32�$�%�6HOHFWFXVWRP�YROWDJH � 1RW�&RQQHFWHG

'DV�*32�)HDWXUH�LVW�HLQH�2SWLRQ�XQG�PX��EHL�%HVWHOOXQJ�GHV�0RQLWRUV /90�����9�' ]ZHFNV�,Q�WHJUDWLRQ�EHDXIWUDJW�ZRUGHQ�VHLQ�
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%HGLHQHOHPHQWH 7$08=�/90%HGLHQHOHPHQWH
%HGLHQHOHPHQWH�DXI�GHU�)URQW$XI GHU )URQWSODWWH GHV 9LGHR 0RQLWRUV /90 ��� 9�' VLQG MH %LOGVFKLUP YHUVFKLHGHQH 6FKDOWHUXQG�(LQVWHOOHU�DQJHEUDFKW�

9RQ OLQNV QDFK UHFKWV� 1HW]VFKDOWHU 32:(5� 6FKDOWHU 9,'(2 $�%� (LQVWHOOHU %5,*+7� &2/25XQG &2175� 6FKDOWHU�$Q]HLJH 7$//<6FKDOWHU�32:(50LW�GHP�6FKDOWHU 32:(5 ZLUG�GHU�0RQLWRUV /90�����9�' LQ�%HWULHE�JHVHW]W�

'LH�LQWHJULHUWH�JU�QH�/('�$Q]HLJH�VLJQDOLVLHUW�GLH�%HWULHEVEHUHLWVFKDIW�GHV�%LOGVFKLUPV�6FKDOWHU�9,'(2�$�%0LW GHP 6FKDOWHU 9,'(2 $�% NDQQ ]ZLVFKHQ GHQ EHLGHQ U�FNZlUWLJHQ (LQJlQJHQ GHV 0RQLWRUV/90�����9�' DXVJHZlKOW�ZHUGHQ�

:HQQ GHU 6FKDOWHU 9,'(2 $�% QLFKW JHGU�FNW LVW� ZLUG GDV 6LJQDO GHV (LQJDQJV $ I�U GLH 'DU�VWHOOXQJ DXI GHP %LOGVFKLUP JHQXW]W� %HL QLHGHUJHGU�FNWHP XQG HLQJHUDVWHWHP 6FKDOWHU 9,'(2$�% ZLUG GDV 6LJQDO GHV (LQJDQJV % JHQXW]W� 'LH 3RVLWLRQ GHV 6FKDOWHUV 9,'(2 $�% NHQQ]HLFK�QHW�GHQ�DXVJHZlKOWHQ�(LQJDQJ�GHV�0RQLWRUV /90�����9�'�
+LQZHLV� 1XU�ZHQQ�GHU�(LQJDQJVZDKOVFKDOWHU�DXI�GHU�)URQWSODWWH�GHV�0RQLWRUV/90����9�' QLFKW�EHWlWLJW�LVW��LVW�GLH�8PVFKDOWXQJ��EHU�GLH�*3,�2�%XFKVH�P|JOLFK��

8QDEKlQJLJ YRQ GHU $QZDKO GHV GDU]XVWHOOHQGHQ 6LJQDOV VWHKW LQ GHU $XVI�KUXQJ ��� ' GHV0RQLWRUV /90 ��� 9�' GDV GLJLWDOH (LQJDQJVVLJQDO GHV (LQJDQJV % DQ GHU %XFKVH &&96 /RRSLQ�DQDORJHU�)RUP�I�U�DQGHUH�$QZHQGXQJHQ�DQ�(LQVWHOOHU�+(//,*.(,70LW GHP (LQVWHOOHU %5,*+7 NDQQ GLH $EELOGXQJ DXI GHP %LOGVFKLUP GHV 0RQLWRUV /90 ��� 9�'LQ�GHU�+HOOLJNHLW�GHQ�LQGLYLGXHOOHQ�:�QVFKHQ�DQJHSD�W�ZHUGHQ�
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%HGLHQHOHPHQWH 7$08=�/90

%HQXW]HQ 6LH ]XP bQGHUQ GHU (LQVWHOOXQJ HLQHQ VFKPDOHQ 6FKUDXEHQGUHKHU XQG YDULLHUHQ 6LHGLH 'DUVWHOOXQJ LQ 5LFKWXQJ ÅGXQNOHU´ GXUFK GUHKHQ QDFK OLQNV� E]Z� LQ 5LFKWXQJ ÅKHOOHU´ GXUFKGUHKHQ�QDFK�UHFKWV�(LQVWHOOHU�)$5%6b77,*81*0LW GHP (LQVWHOOHU &2/25 NDQQ GLH $EELOGXQJ DXI GHP %LOGVFKLUP GHV 0RQLWRUV /90 ��� 9�'LQ�GHU�)DUEVlWWLJXQJ�GHQ�LQGLYLGXHOOHQ�:�QVFKHQ�DQJHSD�W�ZHUGHQ�

%HQXW]HQ 6LH ]XP bQGHUQ GHU (LQVWHOOXQJ HLQHQ VFKPDOHQ 6FKUDXEHQGUHKHU XQG YDULLHUHQ 6LHGLH 'DUVWHOOXQJ LQ 5LFKWXQJ ÅIDUEORV´ GXUFK GUHKHQ QDFK OLQNV� E]Z� LQ 5LFKWXQJ ÅIDUENUlIWLJ´GXUFK�GUHKHQ�QDFK�UHFKWV�(LQVWHOOHU�.2175$670LW GHP (LQVWHOOHU &2175 NDQQ GLH $EELOGXQJ DXI GHP %LOGVFKLUP GHV 0RQLWRUV /90 ��� 9�'LP�.RQWUDVWXPIDQJ�GHQ�LQGLYLGXHOOHQ�:�QVFKHQ�DQJHSD�W�ZHUGHQ�

%HQXW]HQ 6LH ]XP bQGHUQ GHU (LQVWHOOXQJ HLQHQ VFKPDOHQ 6FKUDXEHQGUHKHU XQG YDULLHUHQ 6LHGLH 'DUVWHOOXQJ LQ 5LFKWXQJ ÅGXQNOHU´ GXUFK GUHKHQ QDFK OLQNV� E]Z� LQ 5LFKWXQJ ÅKHOOHU´ GXUFKGUHKHQ�QDFK�UHFKWV�$Q]HLJH�7$//<0LW GHU $Q]HLJH 7$//< NDQQ �EHU GHQ *3,�2 $QVFKOX� GHV 9LGHR 0RQLWRUV /90 ��� 9�' HLQ$XIPHUNVDPNHLWVOLFKW�DQ�GHU�)URQW�GHV�%LOGVFKLUPV�HLQJHVFKDOWHW�ZHUGHQ�

,P 6WXGLREHWULHE ZLUG PLW GHU 7DOO\ $Q]HLJH GHXWOLFK JHPDFKW� GD� GLHVH 6LJQDOTXHOOH DNWXHOO I�UGHQ�6HQGHEHWULHE�LQ�*HEUDXFK��DOVR�Å2Q�$LU´�LVW�
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%HGLHQHOHPHQWH 7$08=�/90
,Q GHU $XVI�KUXQJ ��� ' GHV 9LGHR 0RQLWRUV /90 ��� 9�' LVW GLH $Q]HLJH 7DOO\ DOV 6FKDOWHUDXVJHI�KUW�XQG�GLHQW�RSWLRQDO�]XU�(LQVFKDOWXQJ�HLQHV�LQWHJULHUWHQ�7HVWVLJQDOV�I�U�GHQ�(LQJDQJ�%�:HQQ GDV 7HVWVLJQDO GXUFK QLHGHUGU�FNHQ GHU 7DVWH 7$//< DXVJHZlKOW LVW� ZLUG DXI GHP (LQ�JDQJ % HLQ )DUEEDONHQ �&RORU %DU� GDUJHVWHOOW� 'DV 7HVWVLJQDO VWHKW DXFK DQ GHU %XFKVH &&96/RRS�GHV�(LQJDQJV�%�DXI�GHP�U�FNZlUWLJHQ�$QVFKOX�WHUPLQDO�DQ�

+LQZHLV� ,Q GHU $XVI�KUXQJ ��� ' GHV 0RQLWRUV /90 ��� 9�' LVW HLQ 7HVWELOG *HQHUDWRUI�U�&RORU�%DUV�LQWHJULHUW��GHU�PLW�GHU�7DVWH�7$//<�HLQJHVFKDOWHW�ZHUGHQ�NDQQ�
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(LQVWHOOXQJHQ 7$08=�/90(LQVWHOOXQJHQ
-XVWDJH�GHV�0RQLWRUV'HU /&' 9LGHR 0RQLWRU /90 ��� 9�' XQWHUOLHJW HLQLJHQ SK\VLNDOLVFKHQ *HJHEHQKHLWHQ� GLH I�UHLQH RSWLPDOH (LQVWHOOXQJ GHU 9LGHRELOGVFKLUPH EHDFKWHW ZHUGHQ VROOWHQ� $OV :HUNVYRUHLQVWHO�OXQJ ZXUGH HLQ RSWLPDOHU .RPSURPL� DXV GHQ SK\VLNDOLVFKHQ *HJHEHQKHLWHQ XQG ]X HU]LHOHQ�GHQ $EELOGXQJVTXDOLWlWHQ JHZlKOW� (LQH bQGHUXQJ GLHVHU (LQVWHOOXQJ LVW LP DOOJHPHLQHQ QLFKWQRWZHQGLJ�

+LQZHLV� 'LH QDFKIROJHQG EHVFKULHEHQHQ (LQVWHOOXQJHQ GHV 0RQLWRUV /90 ��� 9�'VROOWHQ QXU YRQ HLQHP HLQJHZLHVHQHQ 7HFKQLNHU DXVJHI�KUW ZHUGHQ� GD VLFK DOOHEHQDQQWHQ (LQVWHOOHU LP ,QQHUHQ GHV *HUlWHV EHILQGHQ XQG HLQH )HKOMXVWDJH ]XU=HUVW|UXQJ�GHV�*HUlWHV�I�KUHQ�NDQQ�
%LOGJU|�H'LH %LOGVFKLUPIOlFKH GHV *HUlWHV KDW HLQH DNWLYH )OlFKH YRQ ��� [ ��� 3L[HO� 'LHVH LVW VRPLWNOHLQHU DOV HLQ 9LGHRELOG LQ GLJLWDOLVLHUWHU )RUP ���� [ ��� DNWLYH 3L[HO�� 8P HLQ RSWLPDOHV $EELO�GXQJVHUJHEQLV DXI GHP 0RQLWRU /90 ��� 9�' ]X HU]LHOHQ� VROOWH GDV 9LGHRELOG DXI GLH *HRPH�WULH�GHU�DNWLYHQ�9LGHRSL[HO�DEJHJOLFKHQ�ZHUGHQ�

6WHOOHQ 6LH KLHU]X GDV 9LGHRELOG PLW +LOIH GHU (LQVWHOOHU RGHU lTXLYDOHQWHU 0HQ�VFKULWWH +��9�32�6,7,21 VRZLH +��9�6,=( HQWVSUHFKHQG GHU RELJHQ $EELOGXQJ HLQ� (V HQWVWHKHQ GDEHL VRZRKOREHQ XQG XQWHQ� ZLH OLQNV XQG UHFKWV JHJHEHQHQIDOOV VFKZDU]H� QLFKW YRP 9LGHR EHVFKULHEHQH�6WUHLIHQ��hEHUSU�IHQ�6LH�GLH�HLQJHVWHOOWH�*HRPHWULH�PLW�GHP�*LWWHU�7HVWVLJQDO�1XU VR LVW VLFKHUJHVWHOOW� GD� GLH P|JOLFKH V\VWHPEHGLQJWH LQWHUQH ,QWHUSRODWLRQ GHU /&'�$Q�VWHXHUHOHNWURQLN I�U GDV 9LGHRVLJQDO QLFKW VWDWWILQGHW XQG HLQH %HHLQIOXVVXQJ GHU $EELOGXQJGXUFK�$UWHIDNWH�YHUPLHGHQ�ZLUG�'LH )XQNWLRQ ,17(532/$7,21 �3KDVHQODJH GHU $EWDVWXQJ� GLHQW ]XU $QSDVVXQJ GHU JHRPHWUL�VFKHQ *U|�HQ GHV 9LGHRVLJQDOV DQ GLH XQWHUVFKLHGOLFKHQ %LOGVFKLUPIOlFKHQ YRQ /&'�3DQHOV�'XUFK 1HXEHUHFKQXQJ YRQ %LOGSXQNWHQ LQ KRUL]RQWDOHU� ZLH YHUWLNDOHU 5LFKWXQJ� ZLUG GDV 9LGHR�ELOG JH]RRPW� %HL HLQHP ���[��� 'LVSOD\ HUIROJW HLQH KRUL]RQWDOH XQG YHUWLNDOH $QSDVVXQJ XP
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(LQVWHOOXQJHQ 7$08=�/90
GHQ )DNWRU ����� %HL HLQHP ���[��� 'LVSOD\ ZLUNW VLFK GLHVHU =RRP ZHJHQ GHU QXU JHULQJHQQRWZHQGLJHQ 6WUHFNXQJ XQG 'HKQXQJ HKHU YLVXHOO QHJDWLY DXI GLH HU]LHOWH %LOGGDUVWHOOXQJ DXV�%HL HLQHP ����[��� 'LVSOD\ ZLUG HLQ KRUL]RQWDOHU XQG YHUWLNDOHU =RRP XP GHQ )DNWRU �����QRWZHQGLJ��XP�GLH�JHVDPWH�%LOGIOlFKH�GHV�'LVSOD\V�EHVFKUHLEHQ�]X�N|QQHQ�+HOOLJNHLW�XQG�.RQWUDVW1XW]HQ 6LH ]XU -XVWDJH GHU +HOOLJNHLW XQG GHV .RQWUDVWHV GHU $EELOGXQJ DXI GHP 0RQLWRU /90��� 9�' GLH �EOLFKHQ 7HVWVLJQDOH� ZLH 3OXJH DXV HLQHP HQWVSUHFKHQGHQ 6LJQDOJHQHUDWRU� 6WHO�OHQ�6LH�PLW�+LOIH�GHU�(LQVWHOOHU�RGHU�lTXLYDOHQWHU�0HQ�VFKULWWH�I�U�%5,*+71(66�XQG�&2175$67GDV 3OXJH 7HVWVLJQDO VR HLQ� GD� GLH $EELOGXQJ DXI GHP 0RQLWRU HLQH JOHLFKPl�LJH $EVWXIXQJGHU *UDXWUHSSH HUNHQQHQ Ol�W XQG GLH ��� XQG ²�� YHUWLNDOHQ VFKZDU]HQ %DONHQ GLIIHUHQ]LHU�EDU�VLQG�)DUEVlWWLJXQJ1XW]HQ 6LH ]XU -XVWDJH GHU )DUEVlWWLJXQJ GHU $EELOGXQJ DXI GHP 0RQLWRU /90 ��� 9�' GLH �E�OLFKHQ 7HVWVLJQDOH ZLH &RORUEDU DXV HLQHP HQWVSUHFKHQGHQ 6LJQDOJHQHUDWRU� 6WHOOHQ 6LH PLW +LO�IH GHV (LQVWHOOHUV RGHU HLQHP lTXLYDOHQWHQ 0HQ�VFKULWW 6$785$7,21 GDV &RORUEDU 7HVWVLJQDOVR HLQ� GD� GLH $EELOGXQJ DXI GHP 0RQLWRU HLQH JOHLFKPl�LJH $EVWXIXQJ XQG DXVUHLFKHQGH)DUEJHEXQJ�GHU�)DUEWUHSSH�HUNHQQHQ�Ol�W�(LQJDQJVDQZDKO,Q GHU 6WDQGDUGDXVI�KUXQJ GHV 0RQLWRUV /90 ��� 9�' NDQQ ]ZLVFKHQ ]ZHL 9LGHRHLQJlQJHQ DOV6LJQDOTXHOOH�I�U�GLH�'DUVWHOOXQJ�DXI�GHP�'LVSOD\�JHZlKOW�ZHUGHQ�

+LQZHLV� ,Q GHU 6WDQGDUG $XVI�KUXQJ GHV 0RQLWRUV /90 ��� 9�' LVW NHLQ 9*$ (LQJDQJI�U�&RPSXWHU�*UDSKLF�6LJQDOH�YHUI�JEDU�
%HWlWLJHQ 6LH GD]X GHQ 6FKDOWHU 9,'(2 $�%� %HL JHGU�FNWHP 6FKDOWHU 9,'(2 $�% LVW GHU 9LGHR(LQJDQJ % DNWLY��EHL�QLFKW�JHGU�FNWHP�6FKDOWHU 9,'(2�$�% GHU�9LGHR�(LQJDQJ $�)HKOHUPHOGXQJ:LUG GDV ]XJHI�KUWH 9LGHRVLJQDO DXVJHVFKDOWHW RGHU DEJH]RJHQ� PHOGHW GHU 0RQLWRU /90 ���9�' GLHV QLFKW PLW�HLQHU�2Q6FUHHQ�)HKOHUPHOGXQJ�*OHLFKHV HUIROJW� ZHQQ GHU 0RQLWRUV /90 ��� 9�' DXI HLQHQ QLFKW YRUKDQGHQHQ RGHU EHVFKDOWH�WHQ�(LQJDQJ�JHVFKDOWHW�ZLUG�

+LQZHLV� 'LH )HKOHUPHOGXQJ DXI GHP 'LVSOD\ GHV 0RQLWRUV /90 ��� 9�' ZHQQ NHLQ9LGHRVLJQDO�DP�(LQJDQJ�YHUI�JEDU�LVW�ZLUG�QLFKW�DXVJHJHEHQ�
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6LJQDOYHUDUEHLWXQJ 7$08=�/906LJQDOYHUDUEHLWXQJ
6\VWHPEHVFKUHLEXQJ'LH %DXUHLKHQ /90 XQG /&0 QXW]HQ KRFKDXIO|VHQGHQ $QDORJ�7)7�'LVSOD\V YRQ I�KUHQGHQ +HU�VWHOOHUQ� 1RUPDOH 9LGHRVLJQDOH LQ )RUP YRQ )%$6� <& RGHU RSWLRQDO VHULHOO GLJLWDO ��� 0ELW�VZHUGHQ PLW HLQHU VSH]LHOO HQWZLFNHOWHQ (OHNWURQLN DXIEHUHLWHW XQG GLUHNW DQ GLH 'LVSOD\ $QVWHXH�UXQJ�ZHLWHU�JHJHEHQ�ZHUGHQ�9LGHR 0RGL PLW JHULQJHUHU $XIO|VXQJ DOV GLH $XIO|VXQJ GHV 7)7�'LVSOD\V ZHUGHQ H[SDQGLHUWXQG QXW]HQ GLH YROOH 'DUVWHOOXQJVIOlFKH �ZLH 0XOWL6\QF� �&57
V�� 'LH 9HUDUEHLWXQJ GHV 9LGHRVL�JQDOV ZLUG HQWVSUHFKHQG GHU 9(6$ XQG ,78 1RUPHQ YRUJHQRPPHQ� 'D GLH 9LGHRVLJQDOH YRQ3&V XQG :RUNVWDWLRQV LP *HJHQVDW] ]X 6WXGLRVLJQDOHQ LP 7LPLQJ NHLQHU 1RUPXQJ XQWHUOLHJHQ�NDQQ GLH %LOGJU|�H XQG �SRVLWLRQ LQ DOOHQ 3DUDPHWHUQ MXVWLHUW ZHUGHQ� $OOH QRWZHQGLJHQ (LQVWHO�OXQJHQ HUIROJHQ EHL JU|�HUHQ 'LVSOD\V �EHU HLQ OHLFKW ]X EHGLHQHQGHV 26'�0HQ� �2Q�6FUHHQ�'LVSOD\� XQG P�VVHQ QXU HLQPDOLJ HUIROJHQ� 'LH YRP $QZHQGHU JHZlKOWHQ 3DUDPHWHU ZHUGHQJHVSHLFKHUW�'HU 0RQLWRU ZLUG PLW HLQHU 6SDQQXQJ YRQ ��9 '& DXV HLQHP H[WHUQHQ 1HW]WHLO YHUVRUJW� ZHO�FKHQ �EHU HLQH ;/5�� 6WHFNYHUELQGXQJ PLW GHP 0RQLWRU YHUEXQGHQ ZLUG� $OOH ZHLWHUHQ I�U GHQ%HWULHE�GHU�%DXJUXSSHQ�XQG�GHV�'LVSOD\V�QRWZHQGLJHQ�6SDQQXQJHQ�ZHUGHQ�RQ�%RDUG�HU]HXJW�2YHUVDPSOLQJ'LH KRUL]RQWDOH ([SDQVLRQ HUIROJW PLWWHOV 2YHUVDPSOLQJ� )lOOW GHU $EWDVW]HLWSXQNW GHV $QDORJ�6L�JQDOV ]XIlOOLJ DXI HLQH 6LJQDOIODQNH� VR ZLUG GLHVHV 3L[HO DXI GHP 7)7 PLW HLQHU HQWVSUHFKHQGJHULQJHUHQ +HOOLJNHLW GDUJHVWHOOW� (V ZLUG DOVR HLQ )DUE�EHUJDQJ GDUJHVWHOOW� GHU LQ GHU 2ULJLQDO�$XIO|VXQJ�QLFKW�YRUKDQGHQ�LVW�

QRUPDO

6DPSOLQJ������
6DPSOLQJ��������

H[SDQGLHUW
%HWUDFKWXQJ GHU %LOGVLJQDOH �5*%�3HJHO� GHU DQJHGHXWHWHQ =HLOH LP 7H[WPRGH PLW GHQ DQJHGHXWHWHQ $E�WDVW]HLWSXQNWHQ�*UDILNNDUWHQ PLW PLQGHUZHUWLJHP 9LGHR�&ORFN�*HQHUDWRU N|QQHQ GXUFK GLH JHULQJH )UHTXHQ]�VWDELOLWlW LKUHU 6LJQDOH DXFK ]X HLQHP )OLPPHUQ GHU EHVDJWHQ )DUE�EHUJlQJH I�KUHQ� ,Q GHQ ([�
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6LJQDOYHUDUEHLWXQJ 7$08=�/90
SDQVLRQ�0RGHQ�NDQQ�HV�GDKHU�MH�QDFK�%LOGVFKLUPLQKDOW��|UWOLFK�]X�(LQEX�HQ�GHU�'DUVWHOOXQJVJH �QDXLJNHLW�NRPPHQ�'LHVH XQHUZ�QVFKWHQ (IIHNWH WUHWHQ QLFKW DXI� ZHQQ HLQ JDQ]]DKOLJHU ([SDQVLRQVIDNWRU JHZlKOWZLUG� (LQ ���[��� 0RGH ZLUG DXI HLQHP ����[���� 'LVSOD\ DXWRPDWLVFK PLW GHP )DNWRU ��� H[�SDQGLHUW��'LH�'DUVWHOOXQJ�HUIROJW�GDKHU�RKQH�4XDOLWlWVHLQEX�HQ�H[SDQGLHUW�3KDVHQHLQVWHOOXQJ��6FKlUIH�'LH *UDILN ]HLJW W\SLVFKH 5*%�6LJQDOIRUPHQ XQG GHUHQ 'LJLWDOLVLHUXQJ� *XWH *UDILNNDUWHQ ]HLJHQ.XUYHQ GLH ]ZLVFKHQ GHQ EHLGHQ ([WUHPHQ OLHJHQ� *UDILNNDUWHQ� EHL GHQHQ DXV .RVWHQJU�QGHQDXI HLQHQ '$& �'LJLWDO�$QDORJ &RQYHUWHU� PLW DQJHPHVVHQHU /HLVWXQJVIlKLJNHLW YHU]LFKWHW ZXU�GH� HUUHLFKHQ EHL GHU 'DUVWHOOXQJ HLQHV HLQ]HOQHQ 3XQNWHV E]Z� HLQHU YHUWLNDOHQ /LQLH QLFKW GLHDQJHVWUHEWHQ 6LJQDOSHJHO �OLQNH +lOIWH LQ GHU QDFKIROJHQGHQ *UDILN�� 'LH YRUJHJHEHQHQ 3HJHOZHUGHQ HUVW HUUHLFKW ZHQQ GLH JOHLFKH )DUEH �EHU PHKUHUH DXIHLQDQGHUIROJHQGH 3L[HO DQOLHJW�UHFKWH�+lOIWH�LQ�GHU�QDFKIROJHQGHQ�*UDILN��

0LW GHU 3KDVHQHLQVWHOOXQJ ZLUG GHU $EWDVW]HLWSXQNW JHJHQ�EHU GHP 9LGHRVLJQDO YHUVFKREHQ�6RZRKO GLH %LOGSRVLWLRQ DOV DXFK GLH KRUL]RQWDOH *U|�H VROOWHQ YRUKHU EHUHLWV H[DNW MXVWLHUW ZRU�GHQ�VHLQ�0DQ EHJLQQW GLH 3KDVHQHLQVWHOOXQJ LQ SRVLWLYHU 5LFKWXQJ ]X lQGHUQ� GHQQ GLH 6WDQGDUGHLQVWHO�OXQJ OLHJW QDKH DP 0LQLPXP� 'LHV ZLUG GXUFK ZLHGHUKROWHV %HWlWLJHQ GHU 7DVWH VR ODQJH IRUWJH�VHW]W��ELV�GDV�%LOG�RSWLPDO�VFKDUI�HUVFKHLQW��:LUG�GLH�3KDVH�QRFK�ZHLWHU�YHUVFKREHQ��VR�ZLUG�GDV%LOG ZLHGHU XQVFKlUIHU� GDQQ ZLHGHU VFKlUIHU XQG VR ZHLWHU� 'D VLFK GLH 3KDVH LQ 6FKULWWHQ YHU�VFKLHEHQ Ol�W� ZLHGHUKROHQ VLFK GLHVH +|KHQ XQG 7LHIHQ MH QDFK $XIO|VXQJ � � � PDO �EHU GHQJHVDPWHQ (LQVWHOOEHUHLFK� 0DQ VROOWH GLH EHVWH (LQVWHOOXQJ P|JOLFKVW QDKH DP 0LQLPXPDQ�VFKODJ�ZlKOHQ��XP�GLH�7HPSHUDWXUGULIW�LQ�*UHQ]HQ�RKQH�VLFKWEDUH�$XVZLUNXQJHQ�]X�KDOWHQ�
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*DUDQWLHNDUWH 7$08=�/90*DUDQWLHNDUWH
=XU :DKUXQJ ,KUHU *DUDQWLHDQVSU�FKH �EHUVHQGHQ 6LH GLH DXVJHI�OOWH *DUDQWLHNDUWH DQ GHQ+HUVWHOOHU �379 3URIHVVLRQDO 7HOH9LVLRQ *PE+� 1HXHU :HJ ��� '������ +HQVWHGW�8O]EXUJ�RGHU�,KUHQ�/LHIHUDQWHQ�

*DUDQWLH�5HJLVWULHUXQJVNDUWH���:DUUDQW\�5HJLVWUDWLRQ�&DUG0RGHO� 7$08=�/90�����9���' 7\SH�6HULHQQXPPHU� 6HULDO�1XPEHU�'LHVHV�*HUlW�ZXUGH�JHNDXIW�EHL�����7KH�8QLW�ZDV�SXUFKDVHG�IURP�+lQGOHU�2UW�/DQG�
'HDOHU�&LW\�&RXQWU\�9HUNDXIVGDWXP� 3XUFKDVH�'DWH�'LHVHV�*HUlW�ZXUGH�JHNDXIW�YRQ�����7KH�8QLW�ZDV�SXUFKDVHG�E\�.XQGH� &XVWRPHU�$QVSUHFKSDUWQHU� &RQWDFW�3HUVRQ�)LUPD� &RPSDQ\�6WUDVVH� 6WUHHW�3/=� =LS�&RGH�2UW� &LW\�/DQG� &RXQWU\�7HOHIRQ� 3KRQH�7HOHID[� )D[�(PDLO� (PDLO�'LHVHV�*HUlW�ZLUG�HLQJHVHW]W�LP�����7KLV�8QLW�ZLOO�EH�XVHG�DW�5HJLHUDXP� &RQWURO�5RRP�6FKDOWUDXP� 'LVWULEXWLRQ�6WXGLR� 6WXGLR�h�:DJHQ� 2%�7UXFN�.RSLHUDQODJH� 975�'XEELQJ�6FKQLWWSODW]� (GLWLQJ�6SUHFKHU�5DXP� 2II�5RRP�$QGHUH� 2WKHU�8QVHU�%HVWUHEHQ�LVW�HV��XQVHUH�3URGXNWH�NXQGHQJHUHFKW�]X�HQWZLFNHOQ�XQG�IHUWLJHQ��:LU�VLQG�,KQHQ�GDQNEDU��ZHQQ�6LHVLFK�=HLW�I�U�$QUHJXQJHQ�RGHU�.RPPHQWDUH�QHKPHQ�2XU�PXWXDO�LQWHUHVW�LV��WR�GHVLJQ�DQG�PDQXIDFWXUH�SUDFWLFDO�SURGXFWV��:H�DSSUHFLDWH�\RX�WDNLQJ�WKH�WLPH�WR�QRWH�\RXULQIRUPDWLRQ�DQG�FRPPHQWV�\RX�PD\�KDYH�
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