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6RIWZDUH��'LH�6RIWZDUH�33�%26� LVW� QLFKW� GDV� HLQLJH�ZDV� LP�/DXIH� GHU�(QWZLFNOXQJVDUEHLW� HQWVWDQG��(LQLJH� )HDWXUHV� LQ�.XU]IRUP��� GDV�3RUW\�N|QQWH�NRPSOHWW�SHU�3&�JHVWHXHUW�ZHUGHQ�� QHXH�6RIWZDUH�ZLUG�HLQIDFK�EHL�JHVFKORVVHQHP�*HUlW�LQV�3RUW\��EHUWUDJHQ��33�%26�LVW�VR�XSGDWHIlKLJ��� PHKUHUH�'LHQVWH�N|QQHQ�SDUDOOHO�ODXIHQ��]�%��3DFNHW5DGLR���'HEXJJHU���%HGLHQVRIWZDUH��� (QWZLFNOHU�EUDXFKHQ�VLFK�QXU�QRFK�XP�GLH�HLJHQWOLFKH�$XIJDEH�GHV�3URJUDPPV�N�PPHUQ��GHQ�5HVW�HU�OHGLJW�GDQQ�33�%26��,�2��7DVWHQDEIUDJH�HWF���8QZHLJHUOLFK� HQWVWDQG� DXFK� 3&� �:LQGRZV��� VRIWZDUH�� 'LHVH� XQWHU� 'HOSKL�� JHVFKULHEHQHQ� 7RROV� VLQG� I�U� GLH�.RPPXQLNDWLRQ�PLW�GHP�7HOHIRQ� �RGHU�ÄNRPSDWLEOHQ³�*HUlWHQ��JHGDFKW��.HUQ�GHU�.RPPXQLNDWLRQ� LVW� HLQ�DOV�3&3� �3DFNHW� &RPPXQLFDWLRQ� 3URWRFRO�� EH]HLFKQHWHV� hEHUWUDJXQJVSURWRNROO�� (V� VSH]LIL]LHUW� HLQH� DXI� 3DNHWHQ�DXIJHEDXWH�.RPPXQLNDWLRQ�]ZLVFKHQ���*HUlWHQ��KLHU�3RUW\�XQG�3&���(LQH�QlKHUH�%HVFKUHLEXQJ�IROJW�VSlWHU��'LH�)lKLJNHLWHQ�GHU�:LQGRZV�6RIWZDUH�LQ�.XU]IRUP��� 2/(�6HUYHU�I�U�GLH�.RPPXQLNDWLRQ��3&3���EHU�HLQH�VHULHOOH��6WDQGDUW���6FKQLWWVWHOOH��� (LQVHKHQ�YRP�5$0�XQG�520�SHU�3&30HPRU\9LHZHU�� $XVJDEH�YRQ�7H[WPHOGXQJHQ�GHV�3RUW\�SHU�3&30HVVDJH9LHZHU�� hEHUWUDJHQ�XQG�DXVI�KUHQ�YRQ�3URJUDPPHQ�LP�SHU�7HOHIRQSURJUDPPLHUHU�� %HVFKUHLEHQ�GHV�)ODVK�520�SHU�7HOHIRQSURJUDPPLHUHU���'LHVH�6RIWZDUH�ZLUG�LQ�HLQHP�H[WUD�'RNXPHQW�EHKDQGHOW���'HU�HLJHQWOLFKHU�.HUQ�GHU�(QWZLFNOXQJ�±�33�%26�±�ZLUG�LP�)ROJHQGHQ�EHVFKULHEHQ��
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/DVWHQKHIW�33�%26�
� GDV�33�%26�VROO�LQ�HLQHP���.E\WH�JUR�HQ�JHVFK�W]WHQ�6HNWRU�GHV�)ODVK�5RPV�3ODW]�ILQGHQ�� HV�LQLWLDOLVLHUW�GLH�Q|WLJH�+DUGZDUH��GLH�I�U�HLQH�3URJUDPPLHUXQJ�GHV�)ODVK�%DXVWHLQV�Q|WLJ�LVW�GD]X�]lKOHQ��� 3UR]HVVRUUHJLVWHU�� H[WHUQH�VHULHOOH�6FKQLWWVWHOOH�������RGHU������EDXG���1���� ,QWHUUXSW�9HNWRUWDEHOOH�� HV�VROO�HLQ�HLQIDFKHV�.RPPXQLNDWLRQVSURWRNROO�LPSOHPHQWLHUW�VHLQ��GDV�HLQH�VLFKHUH�'DWHQ�EHUWUDJXQJ�JH�ZlKUOHLVWHW��'DKHU�LVW�HLQH�&5&����QDFK�&&,77��Z�QVFKHQVZHUW��� 'HU�7HOHIRQK|UHU�VROO�EHUHLWV�0HOGXQJHQ�DXVJHEHQ�N|QQHQ�� hEHU�GLH�7DVWDWXU�GHV�+|UHUV�VLQG�LP�%RRWORDGHU�,QIRUPDWLRQHQ�DEUXIEDU�XQG�7HVWIXQNWLRQHQ�DXVI�KUEDU��GDUXQWHU�IDOOHQ��� 9HUVLRQVDXVJDEH�� &5&�QDFK�&&,77�GHV�)ODVKEDXVWHLQV�� )ODVK�O|VFKHQ��ELV�DXI�33�%26��� (LQVWHOOHQ�GHU�hEHUWUDJXQJVSDUDPHWHU��DEZHLFKHQG�YRP�6WDQGDUW��]�%������EDXG���� 6SHLFKHUWHVW�� GHU�)XQNWLRQVXPIDQJ�LVW�HLQIDFK�]X�HUZHLWHUQ�� hEHU�GDV�.RPPXQLNDWLRQVSURWRNROO�NDQQ�HLQ�3URJUDPP�LQ�GHQ�6SHLFKHU�JHODGHQ�XQG�DXVJHI�KUW�ZHUGHQ��� hEHU�GDV�.RPPXQLNDWLRQVSURWRNROO�NDQQ�HLQ�3URJUDPP�LQ�GHQ�)ODVK�JHVFKULHEHQ�ZHUGHQ��� hEHU�GDV�.RPPXQLNDWLRQVSURWRNROO�NDQQ�HLQ�EHOLHELJHU�'DWHQEORFN�LQ�GHQ�)ODVK�JHVFKULHEHQ�ZHUGHQ��� hEHU�HLQ�$3,�ZHUGHQ�%DVLVIXQNWLRQHQ�GHQ�$QZHQGXQJVSURJUDPPHQ�]XJlQJOLFK�JHPDFKW��� (LQWUHIIHQGH�'DWHQ�VLQG��EHU�HLQH�(YHQW�6FKQLWWVWHOOH�GHP�ODXIHQGHQ�3URJUDPP�]X��EHUJHEHQ��� ����

,GHHQVDPPOXQJ�I�U�.UHDWLYH�
+DUGZDUH�
� $OV�3URJUDPPVSHLFKHU�VROOWH�HLQ�)ODVK�HLQJHVHW]W�ZHUGHQ��GDV�HLQ�%RRWORDGHU�HQWKlOW��(LQ�8SGDWH�GHU�6RIWZDUH�LVW�GDQQ��EHU�HLQH�VHULHOOH�9HUELQGXQJ�]XP�3RUW\�P|JOLFK��� 6WDWW�+|UHU�$QVFKOXVV�YRQ�%HGLHQWHLOHQ�� 'LVSOD\��[���=HLFKHQ�RGHU�*UDILNSDQHO�����[����GRWV��� ,PSXOVGUHKJHEHU�I�U�9ROXPH�±�)UHTXHQ]��8PVFKDOWXQJ�GXUFK�'U�FNHQ��7LPHRXW��� ��HU�7DVWDWXU�PLW�DXIJHGUXFNWHQ�%XFKVWDEHQ��ZLH�Ä+DQG\V³��� %XFKVWDEHQHLQJDEH��EHU�'UHKJHEHU��7DVWHQ�� ��6RIWNH\V�DP�'LVSOD\�5DQG�� 0LNURIRQDQVFKOXVV�����.OLQNH�� 1)�2XW�RGHU�NOHLQH�1)�3$�I�U��2KP�/DXWVSUHFKHU�� =XVDW]DQVFKO�VVH�DXI�ZHFKVHOEDUHU�3ODWLQH��YRQ�6RIWZDUH�(UNHQQEDU��$GUHVVH�HWF���� .RSSOXQJ�HLQHV�DQGHUHQ�)XQNJHUlWHV��P��&%�HWF��VWDWW�+|UHU��5HODLVEHWULHE��
6RIWZDUH�
� %HLEHKDOWXQJ�GHU�'LJLWDO�3ODWLQH�UXQG�XP�GHQ�1(&�9���� )0�(PSIDQJ�����������N+]�±�5DVWHU�� +)�$XVJDQJVOHLVWXQJ�YHUlQGHUEDU�� (U]HXJHQ�YRQ�'70)�7|QHQ�XQG�GHP�����+]�5XIWRQ�� .DUWHQOHVHU�I�U��.UDQNHQNDVVHQ��6SHLFKHUNDUWHQ�QXW]EDU�� $EODJH�YRQ�3DUDPHWHUQ�DXI�R�J��.DUWHQ�� 5HODLV�XQG�'LJLSHDWHU/LVWH��8SGDWHEDU��YRQ�(8�'/�

Å�GXUFK�(LQJDEH�GDV�/RFDWRUV�VLQG���FP�5HODLV�DXVZlKOEDU��LP�8PNUHLV�HUUHLFKEDUH��
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8PEDX�GHU�6WHXHUXQJ�
/HLGHU�NRPPW�PDQ�EHLP�(LQVDW]�HLQHV�)ODVK�%DXVWHLQV�QLFKW�XP�GDV�Ä6WULSSHQ]LHKHQ¶�XQG�3DWFKHQ�KHUXP��1DFK�IROJHQG�EHILQGHW�VLFK�HLQH�NOHLQH�(LQEDXDQOHLWXQJ�I�U�HLQ���)�������)����RGHU���)����)ODVK��� ��� 0RGLILNDWLRQ�32:21�6LJQDO����6W�FN�/LW]H��HLQH�/HLWHUEDKQXQWHUEUHFKXQJ����6W�FN�)lGHOGUDKW����� 0RGLILNDWLRQ�96'%�6LJQDO����6W�FN�)lGHOGUDKW���� 1XU�EHL���)����HUIRUGHUOLFK��$XIWUHQQHQ�GHU�9HUELQGXQJ�YRQ�3LQ���$����XQG�3LQ���9FF������� 1XU�EHL���)����HUIRUGHUOLFK��9HUELQGHQ�GHV�3/&&�3LQ��PLW�GHU�$���GHV� &����� (QWIHUQHQ�GHV�3XOO�8S�:LGHUVWDQGV�GHV�:(��3LQ��������� 9HUELQGHQ�GHV�:(��3LQ�����PLW�GHP�:(�DP�65$0��3LQ�����"""���� 3URJUDPPLHUWHV�)ODVK�HLQVHW]HQ��

8PEDX�GHV�)XQNWHLOV�
��� 5;�9&2��'UDKWVFKOHLIH����PP�HLQI�JHQ����� 7;�9&2����.RQGHQVDWRUHQ�lQGHUQ�E]Z��KLQ]XI�JHQ���� 6FKDOWVSDQQXQJ�I�U�3,1�'LRGHQVFKDOWHU�DEJUHLIHQ����� $EJOHLFK���$G�����'HU� 7;�9&2� PXVV� QDFK� 8PEDX� ]ZLVFKHQ� ������0+]� XQG� ������0+]� �RULJLQDO� ��������������� VLFKHU� DQ�VFKZLQJHQ��'LH�$EVWLPPXQJVSDQQXQJ� Ol�W� VLFK�DQ�GHU���SROLJHQ�3U�IEXFKVH�DXI�GHU�)7�3ODWLQH�DEJUHLIHQ�� ,FK�KDEH�YRU�GHP�8PEDX�GLH�GLH�*UHQ]ZHUWH�GHU�$EVWLPPXQJVSDQQXQJ�QRWLHUW��LQ]ZLVFKHQ�DEHU�OHLGHU�YHUOHJW���:LH�EHLP�&��VROOWHQ�GLH�DOWHQ�:HUWH�QDFK�GHP�8PEDX�QLFKW�ZHVHQWOLFK��EHUVFKULWWHQ�ZHUGHQ��'DV�$EVWLPP�&�VROOWH� DXFK� NHLQHVIDOOV� ZHLWHU� HLQJHVFKUDXEW� ZHUGHQ� P�VVHQ�� XP� GHQ� GHQ� $EVWLPPEHUHLFK� ]X� HUUHLFKHQ�� HKHU�VROOWH�HV�ZHLWHU�KHUDXVJHGUHKW�ZHUGHQ��'DGXUFK�ZLUG�GDV�/�&�9HUKlOWQLV�LP�+LQEOLFN�DXI�GLH�$EVWLPPVSDQQXQJ�J�QVWLJHU��$G�����'HU�7;�9&2�KDW�OHLGHU�HLQHQ�+HOL[NUHLV��YRQ�GHP�LFK�QLFKW�ZHL���ZLH�PDQ�LKQ�PRGLIL]LHUHQ�NDQQ��'DKHU�KDEH�LFK�GLH�EHLGHQ�&V�&����XQG�&����YHUlQGHUW��&����OLHJW�LQ�6HULH�]XU�$EVWLPPGLRGH�XQG�ZLUG�DXI����SI�HUK|KW��'DGXUFK�VLQNW�HUVWHQV�GLH�5HVRQDQ]EHUHLFK�GHV�.UHLVHV��]ZHLWHQV�HUK|KW�VLFK�GDGXUFK�GHU�(LQIOXVV�GHU�$EVWLPP�GLRGH�DXI�GLH�5HVRQDQ]IUHTXHQ]��&����OLHJW�SDUDOOHO�]X�$EVWLPPGLRGH�XQG�&����XQG�ZXUGH��JODXEH�LFK��DXI�����SI�HUK|KW��'DV�ZDU�Q|WLJ��XP�HLQHQ�.RPSURPLVV�]ZLVFKHQ�9DULDWLRQVEUHLWH�HLQHUVHLWV�XQG�0LWWHQODJH�GHU�5HVR�QDQ]IUHTXHQ]�DQGHUHUVHLWV�]X�HU]LHOHQ��'LH�$EVWLPPVSDQQXQJ�LVW�HEHQIDOOV�DQ�GHU�3U�IEXFKVH�DE]XJUHLIHQ��$G�����:LH�LFK�GLU�LUJHQGZDQQ�VFKRQ�HLQPDO�JHVFKULHEHQ�KDEH��ZLUG�PLW�GHP�32:21�6LJQDO�QLFKW�QXU�GHU�6HQGH]XJ�GHV�)XQNWHLOV�HLQ��XQG�DXVJHVFKDOWHW��VRQGHUQ�OHLGHU�DXFK�GLH�NRPSOHWWH�1)�$XIEHUHLWXQJ�LP�(PSIDQJVIDOO��'D�KHU�PXVV�OHW]WHUH�YRQ�GLHVHP�6LJQDO�DEJHWUHQQW�XQG�GDXHUKDIW�HLQJHVFKDOWHW�ZHUGHQ��$XIJUXQG�GHU�/HLWXQJVI�K�UXQJ�VLQG�GD]X� OHLGHU�HLQH�/LW]H�DXI�GHU�8QWHUVHLWH�GHU�6WHXHUXQJ�XQG�HLQH�/HLWHUEDKQXQWHUEUHFKXQJ�VRZLH�HLQ�6W�FN�)lGHOGUDKW�DXI�GHU�2EHUVHLWH�HUIRUGHUOLFK��$G������'DV�LVW�HLQ�1RWEHKHOI��'DV�96'%�6LJQDO�ZLUG�HLJHQWOLFK�YRQ�GHU�'DWHQVWHXHUXQJ��'67���EHU�GDV�%,)�JHVFKDOWHW��'DPLW�GDV�1)�6LJQDO�I�U�GLH�0RGXODWLRQ�GXUFKJHVFKDOWHW�ZLUG��PX��96'%�ORZ�VHLQ��*HVFKLHKW�GDV�QLFKW��ZLUG�LP�6HQGHIDOO�QXU�HLQ�7UlJHU�HU]HXJW��%LVKHU� LVW�HV�PLU�QLFKW�JHOXQJHQ��'67�ULFKWLJ� LQ�GHQ�*ULII�]X�EHNRPPHQ�'DKHU�ZLUG�GDV�96'%�6LJQDO�HLQIDFK�QDFK�0DVVH�JH]RJHQ���=ZLVFKHQ�GHP�96'%�$XVJDQJ�DP�%,)�XQG�VHLQHP�(LQJDQJ�LQ�GHU�1)�$XIEHUHLWXQJ�VLW]W�QRFK�HLQ��N�:LGHUVWDQG���'DV�ZlU
V�LP�ZHVHQWOLFKHQ��0DQ�VROOWH�ZRP|JOLFK�QRFK�GHQ�+XE�E]Z��DP�(PSIDQJVWHLO�GHQ�1)�3HJHO�HLQVWHOOHQ��9LHOOHLFKW�VWHFNHQ�DEHU�DXFK�QRFK�LUJHQGZR�HLQ�SDDU�hEHUUDVFKXQJHQ�LQ�GHU�6WHXHUXQJ��
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.RQ]HSWGRNXPHQWDWLRQ�33�%26�
'DV�33�%26�LVW�LQ�GHP�)ODVK�LQ�HLQHP�NOHLQHQ�%ORFN�DP�REHUHQ�$GHUHVVHQGH�XQWHUJHEUDFKW��'LH�I�U�GHQ�(LQVDW]�LP�3RUW\� LQ�)UDJH�NRPPHQGHQ�)ODVKW\SHQ� �]��%����)�������)���7&����)�����EHVLW]HQ�HLQHQ���.E\WH�6HNWRU����)���7&��RGHU�HLQHQ���.E\WH�6HNWRU����)�����DP�REHUHQ�$GHUHVVHQGH��%HL�%HGDUI�NDQQ�GDV�JHVDPWH�,QKDOW�QHXJHVFKULHEHQ� ZHUGHQ�� ZDV� MHGRFK� NULWLVFKH�0RPHQWH� HUIRUGHUW� �33�%26� HLQHQ�0RPHQW� ODQJ� QXU� QRFK� LP�65$0���
%HWULHEVV\VWHPHUIRUGHUQLVVH��

� (LQIDFKH�$XIJDEHQ�ZHUGHQ��EHU�GHQ�7LPHU��HUOHGLJW�� $SSOLFDWLRQ�,QWHUIDFH��$3,���EHU�6RIWLQWV��lKQOLFK�06'26��PLW�3DUDPHWHU�EHUJDEH�LQ�GHQ�5HJLVWHUQ�� LQWHJULHUWHU�%RRWORDGHU�� )XQNWLRQHQ��
R� 7HVW��RE�HLQ�3URJUDPP�LP�5$0�GHV�3RUW\�JHODGHQ�LVW�
R� 7HVW��RE�%HQXW]HUSURJUDPP��33�35*��LP�)ODVK�JHODGHQ�LVW�
R� .RSLHUW�EHL�%HGDUI�33�%26�YRP�)ODVK�LQV�5$0�XQG�I�KUW�HV�GRUW�DXV��3URJUDPPLHUPRGH��
R� 3&3��3URJUDPP�ODGHQ�SURJUDPPLHUHQ�XQG�8SGDWH�33�%26��EHU�H[WHUQH�VHULHOOH�6FKQLWWVWHOOH�
R� 3&3��$NWLYLHUXQJ�EHL�ODXIHQGHU�$QZHQGHUVRIWZDUH��EHU�GLH�VHULHOOH�6FKQLWWVWHOOH�P|JOLFK��� 8QWHUWHLOXQJ�
R� %RRWORDGHU��%/��DOV�%HVWDQGWHLO�GHV�33�26�
R� $SSOLFDWLRQ�,QWHUIDFH��$3,��DOV�%HVWDQGWHLO�GHV�33�%26�
R� 6LJQDOLVLHUXQJ��EHU�6RIW�,QWHUUXSWV��+DQGOHU��GXUFK�GDV�33�%26�
R� 3RUW\�3URJUDPP��33�35*��
R� 7H[WH�XQG�)XQNWLRQHQ��0HQ���6HU��,2�HWF��

WHFKQLVFKH�%HVFKUHLEXQJ�GHV�33�%26�
)XQNWLRQHQ�XQG�)lKLJNHLWHQ�GHV�33�%26�XQG�GHV�%RRWORDGHUV�
1DFK�GHP�'U�FNHQ�GHV�(LQVFKDOWNQRSIHV�DP�3RUW\�VSULQJW�GHU�3UR]HVVRU�GHQ�5HVHW�9HNWRU� ��))))�K��DQ��$Q�LKP�EHILQGHW�VLFK�HLQ�IDU�MXPS��GHU�DXI�HLQH�5HVHW�5RXWLQH�]HLJW��,Q�GLHVHU�5RXWLQH�ZHUGHQ�DOOH�ZLFKWLJHQ�6SHL�FKHUEHUHLFKH�XQG�EHQ|WLJWH�3HULSKHULH�LQLWLDOLVLHUW�XQG�HLQH�6WDUWPHOGXQJ�]XP�+|UHU�JHVFKLFNW��'DQDFK�ZLUG�GHU�5$0�DQ�GHU�$GUHVVH����K�DXI�GLH�.HQQXQJ�Ä33�35*³�KLQ��EHUSU�IW��LVW�VLH�YRUKDQGHQ��VR�VWDUWHW�33�%26�GDV�3URJUDPP� �$XIUXI� $GU�� ���K��� ,VW� NHLQH� 3URJUDPPNHQQXQJ� YRUKDQGHQ�� VR� VXFKW� GDV� 3URJUDPP� DQ� GHQ� ��N�6HJPHQWDQIlQJHQ� LP� )ODVK� QDFK� GHU� .HQQXQJ� Ä33�35*³�� 'LH� )ODVK�*U|�H� ZLUG� �EHU� HLQH� 'DWHQVSLHJHOXQJ�GHWHNWLHUW��'DWHQ�VSLHJHOQ�VLFK�EHLP����.�XQG����.�0RGHOO���)LQGHW�GHU�%RRWORDGHU�HLQH�.HQQXQJ��VR��EHUSU�IW�33�%26��RE�VLFK�QRFK�'DWHQ�GHV�3URJUDPPHV� LP�5$0�EHILQGHQ� �7HVW��%\WH����K� �)ODVK6HJ����K�JOHLFK���:HQQ�GHP�VR�LVW��VR�I�KUW�HU�GDV�3URJUDPP��GDV�GRUW�DEJHOHJW�LVW�DXV��$QVRQVWHQ�NRSLHUW�33�%26�GHQ�'DWHQDQ�WHLO�LQ�GHQ�5$0�XQG�YHUVLHKW�LKP�PLW�GHU�.HQQXQJ�Ä33�'$7³��:XUGH�NHLQ�3URJUDPP�JHIXQGHQ��ZLUG�GHU�%RRW�ORDGHU�JHVWDUWHW��GDV�GHP�%HQXW]HU�HLQ�8SGDWH�GHU�6RIWZDUH�HUOHLFKWHUQ�VROO��
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.RPPXQLNDWLRQVSURWRNROO�
)�U�HLQH�JHRUGQHWH�.RPPXQLNDWLRQ��EHU�GLH�H[WHUQH�VHULHOOH�6FKQLWWVWHOOH�LVW�GDV�33�%26�YHUDQWZRUWOLFK��(V�LVW�HLQ�.RPPXQLNDWLRQVSURWRNROO�LPSOHPHQWLHUW��GDV�DXI�3DNHW�7UDQVIHU�EDVLHUW��'DV�3URWRNROO�VWHOOW����3RUWV��HLJH�QH�.DQlOH�DXI�GHU�VHULHOOHQ�/HLWXQJ��]X�9HUI�JXQJ��YRQ�GHQHQ���YRP�33�%26�EHQXW]W�ZHUGHQ��'LH�.RPPXQLND�WLRQ�PLW� 33�%26� HUIROJW� GHU� (LQIDFKKHLW� KDOEHU� LP� 3LQJ3RQJ�%HWULHE�� �� 3RUWV� VLQG� VR� JHQDQQWH� ZHOO�NQRZQ�SRUWV��GHUHQ�)XQNWLRQ�EHNDQQW�XQG�KLHU�GRNXPHQWLHUW�LVW��

ZHOO�NQRZQ�SRUWV�
3RUW� ,PSOHPHQWLHUW�LQ� )XQNWLRQ�HQ�� 'DWHQ�
�� %RRWORDGHU� ��6SHLFKHU��65$0��DXVOHVHQ���6SHLFKHU�EHVFKUHLEHQ���3URJUDPP�VWDUWHQ���3URJUDPP�XQWHUEUHFKHQ���*HUlW�QHX�VWDUWHQ��DXVVFKDOWHQ���LQWHUQH�7HVWURXWLQHQ�VWDUWHQ�

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

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

�
$SSOLFDWLRQ�,QWHUIDFH�
'DV�%DVLV�)XQNWLRQHQ�ZHUGHQ��EHU�PHKUHUH�6RIWZDUH�,QWHUUXSWV�DXIJHUXIHQ��'LH�3DUDPHWHU�EHUJDEH�HUIROJW��EHU�5HJLVWHU� �DQDORJ�'26���'LH�1XPPHU� GHU� DXI]XUXIHQGHQ� )XQNWLRQ�ZLUG� LP�$+�5HJLVWHU� �EHUJHEHQ�� HLQ�%\WH�3DUDPHWHU� LPPHU� LP�$/�5HJLVWHU��'LH�5�FNJDEH�HUIROJW� LP�$;�5HJLVWHU�)XQNWLRQV�VSH]LILVFK��$OOJHPHLQ�JLOW�$; ��DOV�IHKOHUIUHLH�$XVI�KUXQJ��'LH�)XQNWLRQHQ�GHV�33�%26�VLQG�LQ���)XQNWLRQVJUXSSHQ�XQWHUWHLOW����� 6WHXHUXQJVIXQNWLRQHQ�33�%26���� +|UHU�±�=XJULII�XQG�$EIUDJH���� 6HULHOOH�,�2�)XQNWLRQHQ��6HULHOOH�6FKQLWWVWHOOH���,ð&�%XV��%67��DOOJHPHLQ����� ,QIRUPDWLRQV��XQG�.RQYHUWLHUXQJVIXQNWLRQHQ��1DFKIROJHQG�VLQG�GLH�LPSOHPHQWLHUWHQ�XQG�]XN�QIWLJHQ�)XQNWLRQHQ�WDEHOODULVFK�DXIJHI�KUW��'HU�,�6WDWXV��,PSOH�PHQWLHUXQJVVWDWXV��JLEW�DQ��DE�ZHOFKHU�33�%26�9HUVLRQ�GLH�)XQNWLRQHQ�HQWKDOWHQ�VLQG��,VW�GDV�)HOG�OHHU��VR�LVW�GLH�)XQNWLRQ�QLFKW�LPSOHPHQWLHUW��

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

��K� �� 6FKDOWHW�GDV�3RUW\�DXV��,17�%K�$XIUXI�� Y�����
��K� �� +DUGZDUH�5HVHW�GHV�3RUW\V��,17�%K�$XIUXI�� �
��K� �� 6RIWZDUHUHVHW�QRUPDO� Y�����
��K� �� 6RIWZDUHUHVHW��6WDUW�GHV�%RRWORDGHUV� Y�����

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

,QWHUUXSWYHFWRU���%HKDQGOXQJV�URXWLQH�VHW]HQ� ��K� 9HF� ,1��$/ ,QWHUUXSWYHNWRU��'6�>6,@ ,17�5RXWLQH��EHL�%HKDQGOXQJVURXWLQH�(6� �EHQXW]WHV�'DWHQVHJPHQW� Y�����
� ��K� � � �
5HVHUYLHUW� ��K� � � �

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

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

Y�����
5HVHUYLHUW� �$K� � � �
%HKDQGOXQJVURXWLQH�HQWIHUQHQ� �%K� 9HF� ,1��$/� �9HNWRU�GHU�%HKDQGOXQJVURXWLQH� Y�����
:DUWHQ��SDVVLYHV�:DUWHQ�� �(K� �� ,1��&;��:DUWH]HLW�LQ��&;
��PV�� �
:DUWHQ��DNWLYH�:DUWHVFKOHLIH�� �)K� �� ,1��&;��:DUWH]HLW��&; ����Å���PV�:DUWHQ�� Y�����
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�[K�²�+|UHU���=XJULII�XQG�$EIUDJH�
)XQNWLRQ� $+� $/� %HVFKUHLEXQJ� ,�6WDWXV�
� ��K� � � �
6HQGH�7H[W�]XP�+|UHU� ��K� �� ,1����7H[W]HLFKHQ�LQ�'6�>6,@� Y�����
4XLWWXQJVWRQ�DXVJHEHQ� ��K� �� *LEW�HLQHQ�HLQ]HOQHQ�7RQ�DXV� �
)HKOHUWRQ�DXVJHEHQ� ��K� �� *LEW�HLQHQ�NXU]HQ�'RSSHOWRQ�DXV� �
:DUWH�DXI�+|UHU�7DVWH� ��K� �� 287��$/� �7DVWHQFRGH� Y�����
/HW]WH�+|UHUWDVWH�DEIUDJHQ� ��K� �� 287��$/� �7DVWHQFRGH��$+� ��K��ZHQQ�7DVWH�QHX� Y�����
6HW]H�:LHGHUKROUDWH� ��K� 9DO� ,1��$/� �7DVWHQZLHGHUKROUDWH�LQ���PV� Y�����
6HW]H�6WDUWYHU]|JHUXQJ� ��K� 9DO� ,1��$/� �9HU]|JHUXQJV]HLW�HUVWH�:LHGHUK�����PV�� Y�����
6FKDOWH�'LVSOD\�(LQ���$XV� ��K� 9DO� ,1��$/��%LW����'LVSOD\�(LQ�$XV� Y���G�
6FKUHLEH�/('V� ��K� 9DO� ,1��$/�%LW�� �URWH��%LW�� �JHOEH��%LW�� �JU�QH�/('� Y���F�
6FKDOWH�0LNUR���+|UYHUVWlUNHU� �$K� 9DO� ,1��$/�%LW�� �0LNUR���%LW�� �+|UYHUVWlUNHU� Y���F�

�[K�²�6HULHOOH�,�2�)XQNWLRQHQ��6HULHOO�XQG�%67��
)XQNWLRQ� $+� $/� %HVFKUHLEXQJ� ,�6WDWXV�
� � � � �
6HULDO��6HQGH�=HLFKHQ� ��K� 9DO� ,1��(LQ��=HLFKHQ��GDV�GLUHNW�DXI�GLH�/HLWXQJ�JH�VFKLFNW�ZLUG� �
6HULDO��6HQGH�3DNHW� ��K� �� ,1��'6�>6,@��&;� �3DNHW��DQDORJ�]X���K� �
6HULDO��6HQG�3&3B6KRUW� ��K� 3RUW� ,1��$/ 3RUW��'/ =HLFKHQ� Y�����
6HULDO��6HQG�3&3�/RQJ� ��K� 3RUW� ,1��$/ 3RUW��'6�>6,@��&;� �3DNHW� Y�����
6HQGH�]XU�&KLSNDUWH� ��K� �� ,1��'6�>6,@��&;� �3DNHW� �
/HVH�YRQ�&KLSNDUWH� ��K� �� ,1��(6�>',@� �%XIIHU��&;� �5HDG/HQJWK��PD[�� �
,ð&��%67�5HVHW� ��K� � ,QLWLDOLVLHUW�GHQ�%67��'LVSOD\&WUO��XQG�.DUWHQ&WUO�� Y�����
,ð&��'DWHQ�DXVJHEHQ� ��K� $GU� ,1��$/� �,ð&�*HUlWHDGUHVVH��'6�>6,@��&/� �3DNHW��'DV�3DNHW�GDUI�QXU���ELV��"�=HLFKHQ�HQWKDOWHQ�� Y�����
,ð&����%\WH�DQ�*HUlW�VFKLFNHQ� �$K� $GU� ,1��$/� �*HUlWHDGUHVVH��'/� �6WHXHUE\WH� Y�����
,ð&����%\WH�DQ�*HUlW�VFKLFNHQ� �%K� $GU� ,1��$/� �*HUlWHDGUHVVH��';� �'DWHQ��'+�ILUVW�� Y�����

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

��K� �� 287��9HUVLRQ�LQ�$;��+L�/2:�� Y�����
��K� �� 287��(LQVFKDOWGDXHU�LQ�$;��%+��%/��+��0��6�� Y�����

� � � �
�,QIRUPDWLRQHQ��EHU�33�%26�

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

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

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

��Y�����

�
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+DQGOHU�
+DQGOHU� VLQG� QRUPDOH� )$5�3UR]HGXUHQ�� GLH� GXUFK� 33�%26� DXIJHUXIHQ� ZHUGHQ� 'LH� 5RXWLQHQ� ZHUGHQ� DQDORJ�ÄQRUPDOHQ³�,QWHUUXSW�%HKDQGOXQJVURXWLQHQ�PLW�GHP�ÄVHW�,QWHUUXSWYHFWRU³�%HIHKO�JHVHW]W��-HGRFK�PXVV�33�%26�YRU� MHGHP�+DQGOHU�$XIUXI� ZLVVHQ�� ZHOFKHV� 'DWHQVHJPHQW� GDV� SDVVHQGH� LVW�� 'DKHU� ZLUG� 33�%26� LP� (6� GDV�'DWHQVHJPHQW�]XVlW]OLFK��EHUJHEHQ��'LH�'DWHQVHJPHQWH�ZHUGHQ� LP�$QVFKOX��DQ�GLH�+DQGOHU�9HNWRUHQ� LQ�GLH�,QWHUUXSWYHNWRUWDEHOOH�JHVFKULHEHQ��GDKHU�N|QQHQ�NHLQH�6RIW�,QWV���K��)K�EHQXW]W�ZHUGHQ��'LHVH�5RXWLQH�PXVV�PLW�HLQHP�ÄUHWI³�%HIHKO�DEJHVFKORVVHQ�VHLQ��XQWHU�+RFKVSUDFKHQ�HUUHLFKW�PDQ�GDV�PLW�HLQHU�)$5�'LUHNWLYH��(V�VLQG�IROJHQGH�5HJLVWHU�PLW�$XVQDKPHQ�JHVLFKHUW���� $;��%;��&;��';��6,��',��'6��(6�� 1LFKW�JHVLFKHUW�GDJHJHQ��66��63��%3��
,17� )XQNWLRQ� � %HVFKUHLEXQJ� ,�6WDWXV�

��K� .RPPXQLNDWLRQV,17��5[��GHV�33�%26� Y�����
��K� .RPPXQLNDWLRQV,17��5[��GHV�'HEXJJLQJ0RGXOV� �

ZHOO�NQRZQ�3RUWV�GHV�3&3�3URWRNROOHV�
��K� 5HVHUYLHUW��7H[WPHOGXQJHQ�� Y�����
��K� 3RUW\�*HUlWHVWHXHUXQJ��)HUQEHGLHQXQJ� �

� � �

��K���������K� 3RUWV�JHUlWHDEKlQJLJHU�.DQlOH��33�&20��
� � �

�$K� ,17�+DQGOHU� I�U� HLQWUHIIHQGH�,�&�3DNHWH
� � (LQ�3DNHW�LVW�YRP�%67�HPSIDQJHQ�ZRUGHQ�� Y�����
�%K� $EVFKDOW�+DQGOHU� � 'DV�3RUW\�ZLUG�DEJHVFKDOWHW� Y�����
�&K� 7DVWHQEHWlWLJXQJ�DP�+|UHU
� � 3$5$0��$/ 7DVWHQFRGH��$+ �%HWlWLJXQJV]lKOHU� Y�����
�'K� SHULRGLVFKHU�+DQGOHU��7LPHU�� � NHLQH�3DUDPHWHU��$XIUXI�DOOH���PV����+]�� Y�����
�(K� � � � �
�)K� � � � �
��K�ELV��)K�

�5HVHUYLHUW��VLHKH�7H[W� � � �


�Å�:HQQ�GLH�$QZHQGHUVRIWZDUH�GHQ�,17��$K�EHQXW]W��VR�LVW�]X�EHGHQNHQ��GDV�7DVWHQEHWlWLJXQJHQ�XQG�+HOOLJ�NHLWVLQIRUPDWLRQHQ�VFKRQ�YRQ�33�%26�EHKDQGHOW�ZHUGHQ�XQG�NHLQHQ�,17��$K�HU]HXJHQ��)�U�7DVWHQEHWlWLJXQ�JHQ�VROOWH�GLH�$QZHQGHUVRIWZDUH�]XVlW]OLFK�GHQ�,17��&K�DXI�HLQH�HLJHQH�%HKDQGOXQJVURXWLQH�VHW]HQ��
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3URJUDPPLHUDQOHLWXQJ�
(LQH�3URJUDPPHUVWHOOXQJ�PLW�+LOIH� GHU�$3,�)XQNWLRQHQ� LVW� JDQ]� HLQIDFK�� =XQlFKVW�PXVV�PDQ� VLFK� GU�EHU� LP�NODUHQ�HLQ��GDV�LP�6SHLFKHU�QXU���.E\WH�3ODW]��PLQXV�6WDFN��]XU�9HUI�JXQJ�VWHKHQ��%HL�GHU�3URJUDPPLHUXQJ�LQ�HLQHU�+RFKVSUDFKH�LVW�GLHVHU�3ODW]�VLFKHU�UHFKW�NQDSS��

6SHLFKHUPRGHOO�
$OV�6SHLFKHUPRGHOO�ZLUG�7LQ\� �RGHU�GDV�NOHLQVW�P|JOLFKH��JHZlKOW��'DV�3URJUDPP�EHQ|WLJW�DP�%HJLQQ�HLQHQ���%\WH�ODQJHQ�+HDGHU��GHU�DOV�HUVWH���=HLFKHQ�Ä33�35*³�HQWKlOW��'DQDFK�IROJW�HLQ�:RUG��GDV�GLH�6SHLFKHU�JU|�H�GHV�'DWHQVHJPHQWHV�DXIQLPPW��'LHVHV�6HJPHQW�EHILQGHW�VLFK�DP�$QIDQJ�GHV�3URJUDPPV�XQG�ZLUG�LP�YRU�GHP�6WDUW� LQ�GHQ�6SHLFKHU�NRSLHUW��IDOOV�GDV�3URJUDPP�VLFK�LP�)ODVK�EHILQGHW��'LH�DQGHUHQ���=HLFKHQ�VLQG�ELOGHQ� GLH� 3URJUDPPNHQQXQJ�� GLH� XQEHGLQJW� HLQGHXWLJ� VHLQ� VROOWH� �EHOLHELJ�� 1DPH�� 9HUVLRQV�� RGHU� 3U�IVXP�PHUQNRQVWDQWHQ���$E�GHP�2IIVHW���K�EHJLQQW�GDV�33�35*��'DV�3URJUDPP�ZLUG�LPPHU�VR�YRP�33�%26�JHVWDU�WHW�� GDV�GHU�2IIVHW� LP�1XOO� EHJLQQW��'LH�6HJPHQWUHJLVWHU�&6�XQG�'6�]HLJHQ�EHLP�6WDUW� DXI� GDV� �JOHLFKH��3UR�JUDPPVHJPHQW�ZHQQ�GDV�3URJUDPP�VLFK�LP�5$0�EHILQGHW��'DGXUFK�VLQG�DOOH�9DULDEOHQ�JOHLFK�YHUI�JEDU��NHLQ�ÄVHJ�'$7$³�HWF����'D�]XU�$VVHPEOLHUXQJV]HLW�QLFKW�IHVWVWHKW��LQ�ZHOFKHP�6HJPHQW�GDV�3URJUDPP�JHODGHQ�ZLUG��NDQQ�MD�DXFK�LQ�GHQ�)ODVK�JHVFKULHEHQ�ZHUGHQ���VLQG�DOOH�$XIUXIH�ZLH�ÄPRY�D[��VHJ�9DU³�XQJ�OWLJ��GD�GLH�6HJ�PHQWNRVWDQWHQ�]XU�$VVHPEOLHUXQJV]HLW�JHVHW]W�ZHUGHQ��6HKU�JUR�H�3URJUDPPH��!��.E\WH���GLH�QLFKW�RKQH�)$5�&DOOV�DXVNRPPHQ��P�VVHQ�DOV�Ä([HFXWDEOH³�FRPSHOLHUW�ZHUGHQ�XQG�PLW�HLQHP�3URJUDPP�Ä(;(�/RDGHU³
� I�U�GHQ�SDVVHQGHQ�)ODVKVSHLFKHUEHUHLFK�NRQYHUWLHUW�ZHUGHQ��'DV�GDPLW�HQWVWHKHQGH�,PDJH�NDQQ�DXFK�QXU�DQ�GLH�YRUJHJHEHQH�6WHOOH�LQV�)ODVK�JHVFKULHEHQ�ZHUGHQ���

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

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

%HQXW]HQ�HLQHV�HLJHQHQ�+DQGOHUV�
(LQ�HLJHQHU�+DQGOHU�LVW�HLQH�HLQIDFKH�)XQNWLRQ��GLH�PLW�HLQHP�)$5�&DOO�HQGHW��'D�GDV�'6�5HJLVWHU�LQLWLDOLVLHUW�ZXUGH�� JLEW� HV� LP�*UXQG� QLFKWV�ZHLWHU� ]X� EHDFKWHQ��'D� EHLP�3&3�(PSIDQJV�+DQGOHU� MHGRFK�'6�>VL@� DXI� GHQ�HPSIDQJHQHQ�%ORFN�]HLJW�XQG�(6�DXI�GDV�HLJHQH�'DWHQVHJPHQW��PXVV�KLHU�GHU�3URJUDPPLHUHU�DXISDVVHQ��QLFKW�LQV�IDOVFKH�6HJPHQW�]X�VFKUHLEHQ��8P�HLQHQ�+DQGOHU�EHLP�33�%26�]X�UHJLVWULHUHQ��ZLUG�HLQIDFK�GLH�$3,�)XQN�WLRQ�ÄVHWLQWYHF³�PLW�GHU�SDVVHQGHQ�+DQGOHU�1XPPHU�YHUZHQGHW��33�%26�HUNHQQW��GDV�HV�VLFK�XP�HLQHQ�+DQGOHU�KDQGHOW�XQG�VSHLFKHUW�GDV�(6�5HJLVWHU�]XVlW]OLFK� LQ�GHP�5HVHUYLHUWHQ�%HUHLFK�DE��GHU�DXI�GLH�+DQGOHUYHNWRUHQ�IROJW��%HL�MHGHP�+DQGOHU�$XIUXI�VWHOOW�33�%26�'6�DQKDQG�GLHVHV�%HUHLFKHV�ZLHGHU�KHU��'LHVH�)XQNWLRQDOLWlW�KDW�HLQHQ�1DFKWHLO��(LQ� YRQ� HLQHP�DQGHUHQ�3URJUDPP�EHOHJWHU�+DQGOHUYHNWRU� NDQQ� QLFKW� HLQIDFK�7HPSRUlU� �EHU�VFKULHEHQ�XQG�ZLHGHUKHUJHVWHOOW�ZHUGHQ��'LHVH�)XQNWLRQDOLWlW� LVW� MHGRFK�KRIIHQWOLFK�QLFKW�Q|WLJ�±�HLQH�$QZHQ�GXQJ�LP�3RUW\�VROOWH�]�%��LPPHU�HLQHQ�HLJHQHQ�3&3�3RUW�EHQXW]HQ��$XFK�PHKUHUH�XP�7DVWDWXUHLQJDEHQ�NRQNXU�ULHUHQGH�3URJUDPPH�ZHUGHQ�KRIIHQWOLFK�QLFKW�GLH�5HJHO�LP�3RUW\��(LQ�+DQGOHU�ZLUG�PLW�GHU�)XQNWLRQ��%K�ÄHQWIHUQH�+DQGOHU³�ZLHGHU�VDXEHU�HQWIHUQW��LQFO��'DWHQVHJPHQW�:HUW���
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,QIRUPDWLRQHQ�]XU�3RUW\�+DUGZDUH�
,Q�GLHVHP�$EVFKQLWW�LVW�LQ�6WLFKSXQNWHQ�]XVDPPHQJHWUDJHQ��ZDV�HV�VR��EHUV�3RUW\�DOV�(QWZLFNOHU�ZLVVHQ�VROOWH��/HLGHU�ODVVHQ�VLFK�QLFKW�EHVRQGHUV�YLHOH�,QIRUPDWLRQHQ�]XU�7HFKQLN�GHV�&�1HW]HV�DXIILQGHQ��+LHU�LVW�HLQH�NOHLQH�DEHU�JXWH�=XVDPPHQIDVVXQJ�� KWWS���ZZZ�H�RQOLQH�GH�VLWHV�NRP���������KWP��$OOH�KLHU�]XVDPPHQJHWUDJHQHQ�,QIRUPDWLRQHQ�ZXUGHQ�IUHXQGOLFKHUZHLVH�YRQ�*XLGR�.�SSHUV�EHUHLWJHVWHOOW��
6SHLFKHUDXIWHLOXQJ�
'HU�$GUHVVUDXP�GHV�1(&�0LFURFRQWUROOHUV�EHWUlJW�����N%\WH��'DV�3RUW\�EHVLW]W���.E\WH� VWDWLVFKHQ�5$0�DQ�GHU�$GUHVVH�����K�ELV��)))K��ZHOFKHV�VLFK�MHGRFK�DQ�GHU�$GUHVVH������K�VSLHJHOW�+LHU�EHILQGHQ�VLFK�GLH�,QWHU�UXSWYHNWRUWDEHOOH�GHV�[���NRPSDWLEOHQ�1(&¶V�� ��.E\WH�� VRZLH�EHLP�%HWULHE�YRQ�33�%26�HLQ�ZHLWHUHV�.%\WH�'DWHQ��$P�REHUHQ�(QGH�GHV�5$0¶V�EHILQGHW�VLFK�GHU�6WDFN��GHUHQ�*U|�H�YDULDEHO�EOHLEW�XQG�FD�����%\WH�XPIDV�VHQ�VROOWH��'LH�UHVWOLFKHQ�a��.E\WH�VLQG�YROOVWlQGLJ�GXUFK�3URJUDPPH�QXW]EDU��,Q�GHP�%HUHLFK�DE������K�EHILQ�GHQ�VLFK�YHUVFKLHGHQH�6SHLFKHUHLQEOHQGXQJHQ��WQ[�*XLGR���

� �����K��5�:��II�±�ZDLW�������!�&32))�RQ��$)/223�RII�
� �����K��5�:��
� �����K��5�:��%67�,�2�5HJLVWHU�
� �����K��5��6WDWXV�5HJLVWHU�
� �����K��:�����  �7;.(<�21����  �7;.(<�RII�
� �����K��:�9RUJHIXQGHQH�:HUWH���������������K����K����K����VWDUWHW�:DWFKGRJ�
� �����K��:��+DQGVKDNH�5HJLVWHU��=67�!%67�+DQGVKDNH����II� �ORZ�KLJK��
�'DQDFK�IROJW�HUVW�PDO�HLQH�:HLOH�QL[��$E�GHU�$GUHVVH������K�LVW�GDQQ�GHU�)ODVKURP�HLQJHEOHQGHW��*O�FNOLFKHU�ZHLVH�VLQG�VRZRKO��&6�DOV�DXFK��:(�6LJQDOH�I�U�GHQ�%HUHLFK�YRQ������K�ELV�%))))K��,P�3RUW\�ZlUH�HLJHQWOLFK�NHLQH�9HUDQODVVXQJ�I�U�HLQ�VROFKHV�9HUKDOWHQ��GD�GHU�(3520�HUVW�DE�$GUHVVH�&����K�EHQXW]W�ZLUG��YRQ������K�ELQ�%))))K�VSLHJHOW�HU�VLFK���

3HULSKHULH�
(LQJDEHSRUW�����

%LW�� &�� $'&�'DWHQ��VHULHOO��%LW�� (,1� (LQVFKDOWVLJQDO�YRP�+|UHU��6RODQJH����EOHLEW�3RUW\�HLQJHVFKDOWHW��(LQ�7DVWHQGUXFN�VFKDOWHW�GLHVHV�6LJQDO�XP��,VW�GDV�6LJQDO����VR�VFKDOWHW�GDV�%,)�QDFK�FD����V�GDV�3RUW\�DE��:DWFKGRJ���33�%26�VFKDOWHW�EHL���VRIRUW�DE��%LW�� &�� ���ZHQQ���9�LQ�2UGQXQJ��%LW�� &�� 3LQ���YRP�,&�������&����3����Y��0HVVVWHXHUXQJ���%LW�� &�� $:6���$XWRPDW��:DKOVWDUW�����EHGHXWHW�5XKHODJH��%LW�� &�� 96���9HUWHLOWH�6LJQDOLVLHUXQJ���� �(LQ��EHGHXWHW�1RUPDOEHWULHE��%LW�� &�� 7LPHU���=�QGXQJ�HLQ����� �=�QGXQJ�LVW�HLQJHVFKDOWHW��%LW�� &�� 3LQ���YRQ�,&�������&����3����Y��'DWHQVWHXHUXQJ��XQG�3LQ����YRQ�,&�������&����3����Y��0HVV�VWHXHUXQJ��
(LQJDEHSRUW�����

)XQNWLRQHQ�XQEHNDQQW��([LVWLHUW�QXU�LP�)*����
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$XVJDEHSRUW�����
%LW�� )�� &$2))��+�  ��+|U��XQG�6SUHFKDGHUQ�JHVFKORVVHQ��%LW�� )�� &$6&5��+�  ��9HUVFKOHLHUXQJ�DXV��%LW�� '6368� 67800��� �1)�DEJHVFKDOWHW�%LW�� )�� 32:21���� ��6HQGHEHWULHE��%LW�� 72121� 72121��� ��+|UWRQ�HLQ��%LW�� )�� 58)21���� ��6HNXQGlUUXI�GXUFKVFKDOWHQ��%LW�� )�� $)2))���1)�%XVDXVJDQJ����� ��DNWLY��%LW�� )�� $&&87(67���� ��$FFXWHVW��

$XVJDEHSRUW�����
%LW�� (�� 6<1'$��6\QWKHVL]HU�'DWHQ��%LW�� (�� 6<1&/��6\QWKHVL]HU�&ORFN��%LW�� (�� 6<1(1��6\QWKHVL]HU�(QDEOH��%LW�� (�� 7;63���6HQGHUOHLVWXQJVSHJHO�%LW���%LW�� (�� 7;63���6HQGHUOHLVWXQJVSHJHO�%LW���%LW�� (�� 7;63���6HQGHUOHLVWXQJVSHJHO�%LW���%LW�� (�� 5HVHW�I�U�GHQ�%67�&RQWUROOHU��,&�������&����%LW�� (�� 3LQ���Y��,&�������&����3����Y��'DWHQVWHXHUXQJV�&RQWUROOHU���

$XVJDEHSRUW�����
%LW�� '�� $'&�',1�%LW�� '�� $'&�6&/.�%LW�� '�� $'&��&6��DFWLYH�ORZ��%LW�� '�� $86�,QWHUQHV�$XVVFKDOWVLJQDO�%LW�� '�� 0��0HVVSXQNW�%LW�� '�� '$&��(1��DFWLYH�ORZ��%LW�� '�� '$&��&/.��DFWLYH�ORZ��%LW�� '�� '$&�',1�
6SHLFKHUHLQEOHQGXQJHQ�YRP�%,)�

$GUHVVH������K�
/HVH�XQG�6FKUHLE]XJULII��
))K���K��!�&32))�RQ��$)/223�RII�
*HQDXHUHV�XQJHNOlUW��

$GUHVVH������K�
/HVH�XQG�6FKUHLE]XJULII��*HQDXHUHV�XQJHNOlUW��

$GUHVVH�����K�
/HVH�XQG�6FKUHLE]XJULII��,VW�%67�,�2�5HJLVWHU���

$GUHVVH������K�
1XU�/HVH]XJULII��6WDWXV�YRQ�%67��067�XQG�'67���%LW�� =XVWDQG�GHU�%+6�/HLWXQJ��%67�!=67�+DQGVKDNH���3UR�8PVFKDOWHQ�GHU�%+6�/HLWXQJ�JHQHULHUW�GDV�%,)�HLQHQ�,QWHUUXSW��
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$GUHVVH������K�
1XU�6FKUHLE]XJULII��$Q�%LW��EHILQGHW�VLFK�GLH�/HLWXQJ�7;.(<��6LH�ZLUG�EHL���HLQ��XQG�EHL���DEJHVFKDOWHW���

$GUHVVH������K�
1XU�6FKUHLE]XJULII���YRUJHIXQGHQH�:HUWH����������������K����K����K���%LW�� "�%LW�� �� �:DWFKGRJ�HLQJHVFKDOWHW�%LW�� "�%LW�� '67�067�%LW�� "�%LW�� '67�067�

$GUHVVH������K�
1XU�6FKUHLE]XJULII��$Q�%LW��EHILQGHW�VLFK�GLH�+DQGVKDNH�/HLWXQJ�GHU�%67��=+6���'LHVH�ZLUG�YRQ�GHU�=67�SUR��EHUWUDJHQHQ�'DWXP�XPJHVFKDOWHW���
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%XVVWHXHUXQJ��%67��XQG�,ô&�3DNHWH�
-HJOLFKH�'DWHQ�EHUWUDJXQJ�]ZLVFKHQ�=67�XQG�%67�EHJLQQW�PLW�HLQHP�,QWHUUXSW�GHU�%67��,P�)DOOH�GHU�hEHUWUD�JXQJVDQIRUGHUXQJ� YRQ� =67� QDFK� %67� O|VW� GLH� =67� GLHVHQ� ,QWHUUXSW� GXUFK� NXU]HV� 7RJJHOQ� GHU� =+6�/HLWXQJ��%LW��YRQ���������!��!���DXV��-HGRFK�VROOWH�YRU�XQG�XQPLWWHOEDU�GDQDFK�JHSU�IW�ZHUGHQ��RE�GHU�%67�QLFKW�VFKRQ�HLQ�3DNHW�ORV�ZHUGHQ�P|FKWH��%+6�/HLWXQJ�/2:����'DV�HUVWH�QDFK��������,2�5HJLVWHU��JHVFKULHEHQH��E]Z��YRQ�GRUW�JHOHVHQH�%\WH�EHVWLPPW�GLH�$UW�GHU�7UDQVDNWLRQ�XQG�GLH�$Q]DKO�GHU�]X��EHUWUDJHQGHQ�%\WHV���0LW� MHGHP�DXV]XJHEHQHQ�RGHU� HLQ]XOHVHQGHQ� �%\WH� LVW� GLH�=+6�/HLWXQJ� XP]XVFKDOWHQ� �7RJJOH��� ,VW� GLH�%+6�/HLWXQJ� QDFK�$XVJDEH� GHV� OHW]WHQ�%\WHV� /2:� �%67� WRJJHOW� GLHVH��� VR� VHW]W� GHU�%67�GLH�/HLWXQJ� ZLHGHU� DXI�+,*+��'LHV�O|VW�MHGRFK�HLQHQ��XQJHZROOWHQ��,QWHUUXSW�DXV��

%67�,QLWLDOLVLHUXQJ�
�
&���������$����������=XZHLVXQJ�GHU�*HUlWHDGUHVVH����DQ�GHQ�%67�&RQWUROOHU�
)�� $EIUDJH�GHU�,�&�$GUHVVHQ�DOOHU�DQJHVFKORVVHQHQ�*HUlWH��'LH�%67�DQWZRUWHW�PLW�)��>;@�XQG�)��>;@��;�HQWKlOW�GDEHL�GLH�,ð&�$GUHVVH�GHV�DQWZRUWHQGHQ�*HUlWV��)��VWHKW�I�U�GDV�OHW]WH�*HUlW��DE�GLHVHP�=HLWSXQNW�N|QQHQ�ZHLWHUH�%HIHKOH�JHVHQGHW�ZHUGHQ���
'��>;@� >;@�VLQG�%HIHKOH�I�U�%67�=XVDW]IXQNWLRQHQ��)ROJHQGH�%HIHKOH�VLQG�P|JOLFK��

�������,ð&�%XV�]XP�)XQNWHLO�DEVFKDOWHQ��
�������,ð&�%XV�]XP�)XQNWHLO�DQVFKDOWHQ��
�������$EIUDJH�/HLWXQJ�0$��0RELOVWURPYHUVRUJXQJ����
�������$QWZRUW��)��>�����@�DQ��DEJHVFKDOWHW�
�������"�
�������"�
�������35(6��KLJK�ORZ��3LQ���3U�IVFKQLWWVWHOOH��

�
%67�0HOGXQJHQ�

�
)��>DE@���������������������,ð&�*HUlWHDGUHVVH��DE���5�FNPHOGXQJ�DXI�%67�%HIHKO�)���
)��>DE@� ,ð&�*HUlWHDGUHVVH��DE���K|FKVWH�*HUlWHDGUHVVH��5�FNPHOGXQJHQ�EHHQGHW���
�
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,ô&�'DWHQ�EHUWUDJXQJ�
9RQ�GHU�%67�]X�HLQHP�,ð&�*HUlW��
,ð&�'DWHQ�EHUWUDJXQJ�YRQ�GHU�%67�PLW�$GUHVVH�>DE@��� ���K��DQ�GDV�*HUlW�PLW�GHU�,�ð&�$GUHVVH�>HP@��
�
$>;@�>HP@�>DE@�><�<�<�����@� ;�LVW�GLH�$Q]DKO�GHU�'DWHQ����ELV����<�LVW�HLQ�'DWHQE\WH�YRQ�;�6W�FN����ELV����
���$��(�� $XVOHVHQ�GHV�(3URPV�DE�$GUHVVH�(���$XVJDEH�YRQ���%\WHV��
$���$��&� $GUHVVLHUXQJ�GHV�'70)�*HQHUDWRUV���
�
9RQ�HLQHP�,ð&�*HUlW�]XU�%67��
,ð&�'DWHQ�EHUWUDJXQJ�YRQ�*HUlW�PLW�$GUHVVH�>DE@�DQ�%67�PLW�$GUHVVH�>HP@���
&>;@�>HP@�>DE@�><�<�<�����@� ;�LVW�GLH�$Q]DKO�GHU�'DWHQ������<�LVW�HLQ�'DWHQE\WH�YRQ�;�6W�FN����ELV����
�>;@�>DE@�<�<�<�<�<� $QWZRUW�DXI����$��(���YHUZHQGHW�YRQ�(3520�$EIUDJH�
�$��))�)�����������������)������������)HKOHUPHOGXQJ�%67�"���

%HIHKOH�DQ�GHQ�'LVSOD\�&RQWUROOHU�
'HU�'LVSOD\�&RQWUROOHU�EHILQGHW�VLFK�LP�+|UHU�XQG�YHUZDOWHW�'LVSOD\�XQG�7DVWDWXU��
'HU�'LVSOD\FRQWUROOHU�ZLUG�PLW� >��K���K@�XQG� >��K��$K�)�K@� DNWLYLHUW��'LHVH�$NWLYLHUXQJ�JHVFKLHKW� LQ�
33�%26�RGHU�EHLP�$XIUXI�YRQ�%67�5HVHW��'DQDFK�ZLUG� LP�6HNXQGHQWDNW� �FD�����V��GLH�8PJHEXQJVKHOOLJNHLW�
���K���))K��JHPHOGHW��7DVWDWXUHLQJDEHQ�ZHUGHQ�XQPLWWHOEDU�JHPHOGHW��(UKlOW�GHU�&RQWUROOHU� I�U�FD�����6H�
NXQGHQ�NHLQH�(LQJDEH��IlOOW�HU�LQ�GHQ�6WDQGE\�=XVWDQG�]XU�FN��GDV�'LVSOD\�]HLJW�����
���XQG�PXVV�QHX�LQLWLDOL�
VLHUW�ZHUGHQ���
��� 'LVSOD\�&RQWUROOHU� 6WDQGE\"� NHLQH� 0HOGXQJHQ� PHKU�� UHDJLHUW� QLFKW� PHKU� DXI�%HIHKOH�
���>�$�)�@� 'LVSOD\�&RQWUROOHU�:DNHXS��$QWZRUW���������EHLP�)*�����������GDQDFK�ZLUG�LP�����6HNXQGHQWDNW�8PJHEXQJVKHOOLJNHLW�JHPHOGHW��
���;�;�;�;�;�;�;�;� $Q]HLJH�YRQ���=HLFKHQ��;� �$6&,,��LQ�GHU�HUVWHQ�'LVSOD\]HLOH�DE�3RVLWLRQ����
���;�;�;�;�;�;�;�;� $Q]HLJH�YRQ���=HLFKHQ��;� �$6&,,��DE�GHU�DNWXHOOHQ�&XUVRU�3RVLWLRQ��
���%>;@� %OLQNHQ�;WHV�=HLFKHQ�LQ�'LVSOD\�
���&>���@� ;WHV�6\PERO�DP�'LVSOD\UDQG�HLQVFKDOWHQ��EHJLQQHQG�PLW����
���&>��'@� *UDSKLN]HLFKHQ�LP�7H[WGLVSOD\�GDUVWHOOHQ��
���&(� "�
���&)� 6\PEROH�DXVVFKDOWHQ��
���'>��)@� 'LVSOD\KHOOLJNHLW�;� ���GXQNHO��;� �)�KHOO�HLQVWHOOHQ���33�%26�UHJHOW�+HOOLJNHLW��
���(>��'@� 6RQGHU]HLFKHQ�
���)�� 6RQGHU]HLFKHQ�
���)(� %OLQNHQ�EHHQGHQ�
��� "��(UVFKHLQW�LP�,�&�%XV�/RJ��
�
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%HIHKOH�DQ�GHQ�.DUWHQFRQWUROOHU�
'HU�.DUWHQFRQWUROOHU� EHILQGHW� VLFK� EHLP�3RUW\� )*��� XQG�)*��� LP�+|UHU� XQG� YHUZDOWHW� GLH�$QVWHXHUXQJ� YRQ�%HUHFKWLJXQJVNDUWH�� /('V�� 7DVWDWXUEHOHXFKWXQJ�� 3LHSVHU�� 0LNURIRQ� XQG� +|UYHUVWlUNHU�� 'HU� .DUWHQFRQWUROOHU�
ZLUG�PLW�>��K���K@�XQG�>��K��$K�)�K@�DNWLYLHUW��'LHVH�$NWLYLHUXQJ�JHVFKLHKW�LQ�33�%26�RGHU�EHLP�$XI�
UXI�YRQ�%67�5HVHW��'DQDFK�ZLUG�LP�6HNXQGHQWDNW��))K�JHPHOGHW���
��� JHK|UW�]XU�,QLWLDOLVLHUXQJ�
��� ZLH�'LVSOD\�&RQWUROOHU�
���>�$�)�@� ZLH�'LVSOD\�&RQWUROOHU��$QWZRUW���������GDQDFK�ZLUG�LP�6HNXQGHQWDNW�IIK�JHPHOGHW�
���II� XQEHNDQQW�
���;;� ;;�ELWV������������������

���������_�_�_�_�_�_�_�_�
���������_�_�_�_�_�_�_�URWH�/('���������� DXV��
���������_�_�_�_�_�_�JHOEH�/('����������� DXV��
���������_�_�_�_�_�JU�QH�/('������������� DXV��
���������_�_�_�_�7DVWDWXUEHOHXFKWXQJ����� DQ��
���������_�_�_�6WURPYHUVRUJXQJ�'LVSOD\��� DQ��
���������_�_�0LNURIRQYHUVWlUNHU���������� DQ��
���������_�+|UYHUVWlUNHU����������������� DQ��
���������3LHSVHU������������������������� DQ��

���[[� GLJLWDOHV�3RWL�+|UYHUVWlUNHUHLQJDQJ��GDV���%\WH�JLEW�GLH�6FKULWWZHLWH�DQ���%LW����������
���[[� GLJLWDOHV�3RWL�+|UYHUVWlUNHUHLQJDQJ��GDV���%\WH�JLEW�GLH�6FKULWWZHLWH�DQ���%LW����������
��� $XVOHVHQ�.DUWH�
��� $XVOHVHQ�.DUWH�
��� $XVOHVHQ�.DUWH��

0HOGXQJHQ�GHV�.DUWHQFRQWUROOHUV�
�
))K� "�
�(K� QDFK�(QWIHUQHQ�GHU�.DUWH�
�)K� QDFK�(LQOHJHQ�GHU�.DUWH�

%HIHKOH�DQ�GHQ�'70)�*HEHU�
��6WHXHUE\WH�HQWKlOW�GLH�)UHTXHQ]LQIRUPDWLRQ���� �VWXPP���*HQDXHUH�$QJDEHQ�VLHKH�'DWHQEODWW�YRP�3&'������

%HIHKOH�DQ�GLH�)UHLVSUHFKHLQULFKWXQJ�
��6WHXHUE\WH��
�
%LWV��
����������������
_�_�_�_�_�_�_�_�
_�_�_�_�_�_�_�
_�_�_�_�_�_�
_�_�_�_�_�/DXWVSUHFKHU�DXV� ���
_�_�_�_��
_�_�_�/DXWVSUHFKHU�DXV� ����"��
9HUVWlUNXQJ��� �ODXW������ �OHLVH�
=HLFKHQVDW]�GHV�+|UHUV�
�
��K����'K� 6WDQGDUG�$6&,,�
��K���$�K� 6WDQGDUG�$6&,,�
�
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7DVWDWXUFRGH�GHV�+|UHUV�
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