
(QHUJLHIRUVFKXQJ (QHUJLHIRUVFKXQJVSURJUDPP6RODUZlUPH LP�$XIWUDJ�GHV%XQGHVDPWV�I�U�(QHUJLH�%)(
-DKUHVEHULFKW������ ����'H]HPEHU�����$��.RPSRQHQWHQ�LQ�VRODUWKHUPLVFKHQ�6\VWHPHQ%��WKHUPLVFKH�6RODUV\VWHPH&��0DWHULDOLHQ�LQ�WKHUPLVFKHQ�6\VWHPHQ'��,QIRUPDWLN�XQG�6RIWZDUH

=X�MHGHP�7KHPD�$� ² '�ZLUG�HLQ�VHSDUDWHU�-DKUHVEHULFKW�HUVWHOOW�'LH�3URMHNWQXPPHULHUXQJ�NRUUHVSRQGLHUW��VRZHLW�YRP�%)(�ILQDQ]LHUW��PLW�GHQ�%XGJHWSRVWHQ�GHV�3URMHNWD QWUDJV�63)�)RUVFKXQJVDXIJDEHQ�LP�%HUHLFK�$NWLYH�6RQQHQHQHUJLH$��.RPSRQHQWHQ�LQ�VRODUWKHUPLVFKHQ�6\VWHPHQ
$XWRU�XQG�.RDXWRUHQ &KULVWLDQ�0�OOHU�6FK|OO��8HOL�)UHLEHDXIWUDJWH�,QVWLWXWLRQ ,QVWLWXW�I�U�6RODUWHFKQLN�63)$GUHVVH +RFKVFKXOH�I�U�7HFKQLN�+65��2EHUVHHVWUDVVH����������5DSSHUVZLO7HOHIRQ��(�PDLO��,QWHUQHWDGUHVVH ���������������VSI#VRODUHQHUJ\�FK��KWWS���ZZZ�VRODUHQHUJ\�FK%)(�3URMHNW��9HUWUDJ�1XPPHU'DXHU�GHV�3URMHNWV��YRQ�± ELV�
=86$00(1)$6681*,P�%HUHLFK�GHU�.ROOHNWRUSU�IXQJHQ�NRQQWH�GHU�ODXIHQGH�0HVVEHWULHE�HUIROJUHLFK�DXIUHFKWHUKDOWHQ�ZHUGHQ��'LH�=DKO�GHU�DEJHVFKORVVHQHQ�3U�IXQJHQ�LVW�JOHLFKEOHLEHQG�KRFK��'HU�0HVVEHWULHE�ZXUGH�XQWHUVW�W]W XQG�YHUIHLQHUW�GXUFK�$UEHLWHQ�DP�/DERUGDFK�/HLWV\VWHP��DQ�GHQ�3U�IVWlQGHQ�XQG�GXUFK�GHQ�HUIROJUHLFKHQ�$EVFKOXVV�GHU�$NNUHGLWLHUXQJ�GXUFK�GDV�%XQGHVDPW�PHWDV�%HL�GHQ�)RUVFKXQJVWlWLJNHLWHQ�ZXUGHQ�(UNHQQWQLVVH� LP�%HUHLFK�GHU�QHXDUWLJHQ�.ROOHNWRUHQ�XQG�GHU�QLFKWDEJHGHFNWHQ�.ROOHNWRUHQ�JHZRQQHQ��/DERU�YHUVXFKH�GHXWHQ�DXI�0|JOLFKNHLWHQ�KLQ��GHQ�.ROOHNWRU�-DKUHVHUWUDJ�XP�����]X�VWHLJHUQ��'LH�(USUREXQJ�HLQHV�G\QDPLVFKHQ�0HVVYHUIDKUHQV�I�U�QLFKWDEJHGHFNWH�.ROOHNWRUHQ�ZXUGH�HUIROJUHLFK�DEJHVFKORVVHQ�=XVDPPHQDUEHLWHQ� EHVWHKHQ� VRZRKO� PLW� LQWHUQDWLRQDOHQ� $XIWUDJJHEHUQ� DOV� DXFK� PLW� LQWHUQDWLRQDOHQ� 3URMHNWHQ�� *HPHLQVDP�PLW� $XIWUDJJHEHUQ� DXV�GHP�3U�I�*HVFKlIW�NRQQWHQ�3UREOHPO|VXQJHQ�HUDUEHLWHW�ZHUGHQ�XQG�LQ�LQWHUQDWLRQDOHQ�3URMHNWHQ�ZLUG�XQVHUH�)DFKNRPSHWHQ]�JHVFKlW]W�
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3URMHNW]LHOH
$���5287,1(%(75,(%��817(5+$/7x 'XUFKI�KUXQJ�YRQ����/HLVWXQJVPHVVXQJHQ�LP�$XIWUDJVYHUKlOWQLVx $EEDX�GHV�$XIWUDJ�6WDXV�LQ�GHU�4XDOLWlWVSU�IXQJx $QZHQGXQJ�XQG�9HUEHVVHUXQJ�GHV�4XDOLWlWVPDQDJHPHQWV\VWHPVx 8PVHW]XQJ�GHU�QHXHVWHQ�9HUVLRQHQ�GHU�3U�IQRUPHQx 9HUJOHLFK�GHU�0HVVUHVXOWDWH�GHU�/HLVWXQJVPHVVXQJ�PLW�GHQHQ�DQGHUHU�,QVWLWXWHx $XIEDX�HLQHV�QHXHQ�XQLYHUVHOOHQ�3U�IVWDQGHV�I�U�JURVVIOlFKLJH�.ROOHNWRUHQ�ELV����P� )OlFKH�
$���(51(8(581*�+$5'�81'�62)7:$5(�/$%25'$&+��Ä/(,76<67(0³�x (UVHW]HQ�GHU�/RJJHUVRIWZDUH�XQG�GHU�+DUG� XQG�6RIWZDUH�GHU�YHUDOWHWHQ�5HJHO� XQG�6WHXH�UXQJVFRPSXWHU�
$���1(8$57,*(�.2//(.725(1x 8QWHUVXFKXQJ�YRQ�QLFKWDEJHGHFNWHQ�.ROOHNWRUHQ�PLW�IO�VVLJHP�XQG�JDVI|UPLJHP�:lUPHWUl�JHUx *UXQGODJHQ�QHXDUWLJHU�.ROOHNWRUNRQ]HSWLRQHQ�PLW�.RQYHNWLRQVXQWHUGU�FNXQJ�]XU�0LQLPLHUXQJ�GHV�IURQWVHLWLJHQ�:lUPHYHUOXVWV�
$�� $..5(',7,(581*x $EVFKOXVV�GHU�$NNUHGLWLHUXQJ�GHV�,QVWLWXWHV�I�U�3U�IXQJHQ�YRQ�6RQQHQNROOHNWRUHQ�GXUFK�PH�WDV�6$6�x 0RGLILNDWLRQHQ�GHV�40�6\VWHPV�LP�+LQEOLFN�DXI�GLH�$QIRUGHUXQJHQ�GHU�,62�������
$���1250,(581*6$5%(,7�,62�&(1x %HUDWXQJ�XQG�8QWHUVW�W]XQJ�GHU�619 EHLP�$EVFKOXVV�GHU�$UEHLW�DQ�GHQ�VLHEHQ�(1�1RUPHQ�I�U�GHQ�VRODUWKHUPLVFKHQ�%HUHLFK��%HDQWUDJXQJ�GHU�5HYLVLRQ�VRZHLW�GLHV�Q|WLJ�LVW�x %HREDFKWXQJ�XQG�8QWHUVW�W]XQJ�EHL�GHU�(QWZLFNOXQJ�GHV�HXURSlLVFKHQ�/DEHOV�Ä.H\PDUN³�I�U�GHQ�VRODUWKHUPLVFKHQ�%HUHLFK�
$���&'�520�.2//(.725/(,6781*6'$7(1��(5:(,7(581*�����x .RQWLQXLHUOLFKH�)RUWVHW]XQJ�GHU�$UEHLWHQ�DQ�GHU�63)�,QIR�&'�520��%HLWUDJ�GLHVHV�3URMHNWHV�ZLUG�VHLQ��'DWHQ�XQG�*UDILNHQ�WHUPLQJHUHFKW�]XU�9HUI�JXQJ�]X�VWHOOHQ�
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'XUFKJHI�KUWH�$UEHLWHQ�XQG�HUUHLFKWH�(UJHEQLVVH
$���5287,1(%(75,(%��817(5+$/7,P�-DKU������NRQQWHQ����/HLVWXQJVPHVVXQJHQ�DQ�IO�VVLJNHLWVJHN�KOWHQ�6RQQHQNROOHNWRUHQ�GXUFK�JHI�KUW�ZHUGHQ��=XVlW]OLFK�ZXUGH�GLH�$QODJH�]XU�9HUPHVVXQJ�YRQ� OXIWJHN�KOWHQ�.ROOHNWRUHQ� UHYL�GLHUW� XQG� LQ� %HWULHE� JHQRPPHQ�� 6RPLW� NRQQWHQ� DXFK� ]ZHL� .ROOHNWRUHQ� GLHVHV� 7\SV� YHUPHVVHQ�ZHUGHQ�'LH�2UJDQLVDWLRQ�GHV�7HVWEHWULHEHV� LP�%HUHLFK�GHU�/HLVWXQJVPHVVXQJHQ�ZDU�YRQ�JURVVHU�+HNWLN�JHSUlJW�� UXQG��� 0HVVDXIWUlJH�� I�U�GLH�NODUH�=XVDJHQ�EHVWDQGHQ���XQG�GLH�VRPLW�HLQJHSODQW�ZD�UHQ��ZXUGHQ�YRQ�GHQ�$XIWUDJJHEHUQ�ZLHGHU�]XU�FNJH]RJHQ��� 0HVVXQJHQ�ZXUGHQ�DXI�$QZHLVXQJ�GHU�$XIWUDJJHEHU�VRJDU�ZlKUHQG�GHU�0HVVXQJ�DXIJUXQG�YRQ�QLFKW�EHIULHGLJHQGHQ�=ZLVFKHQHUJHE�QLVVHQ�DEJHEURFKHQ��'LHVHV�9HUKDOWHQ�HUVFKZHUW� GLH�3ODQXQJ�HUKHEOLFK�XQG�PDFKW�7HUPLQ]XVD�JHQ�VFKZLHULJ�,P�%HUHLFK�GHU�.ROOHNWRU�4XDOLWlWVSU�IXQJ�ZXUGHQ��EHU����$XIWUlJH�DEJHVFKORVVHQ��6RPLW�NRQQWH�GLH�'XUFKODXI]HLW�HUK|KW�XQG�GLH�:DUWH]HLWHQ�I�U�GLH�$XIWUDJJHEHU�YHUN�U]W�ZHUGHQ�'DV� 4XDOLWlWVPDQDJHPHQWV\VWHP� ZLUG� YRQ� DOOHQ� 0LWDUEHLWHUQ� XPJHVHW]W� XQG� DQJHZHQGHW�� 'LHV�HUK|KW�GLH�6LFKHUKHLW�XQG�GLH�1DFKYHUIROJEDUNHLW�GHU�(UJHEQLVVH��9HUEHVVHUXQJVYRUVFKOlJH�ZXU�GHQ�XPJHVHW]W�XQG�LQVEHVRQGHUH�GLH�(EHQH�GHU�$UEHLWVDQZHLVXQJHQ�DXVJHEDXW�,P�-DKU������ZXUGHQ�GLH�1RUPHQ�(1 ������� XQG�(1 ������� YRP�(QWZXUIV� LQ�GHQ�1RUPHQVWD�WXV� HUKREHQ�� 'LH� Q|WLJHQ� bQGHUXQJHQ� ZXUGHQ� LP�0DQDJHPHQWV\VWHP� XQG� LQ� GHQ� .XQGHQGRNX�PHQWHQ� XPJHVHW]W��'HU�ZHJJHIDOOHQH� NRPELQLHUWH�%HUHJQXQJV� XQG�%HODVWXQJVWHVW�ZLUG� DXVVHU�KDOE�GHU�1RUP�YRQ�XQV�ZHLWHUKLQ�GXUFKJHI�KUW��'LH�9HUJDEH�GHV�63)�4XDOLWlWVODEHOV LVW�ZHLWHUKLQ�YRP�%HVWHKHQ�GLHVHV�7HVWV�DEKlQJLJ�)�U�LQWHUQDWLRQDOH�9HUJOHLFKH�GHU�0HVVUHVXOWDWH�ZXUGH�LQ�=XVDPPHQDUEHLW�PLW�GHP %XQGHVDPW�I�U�0HWURORJLH� XQG�$NNUHGLWLHUXQJ� ÄPHWDV³ HLQ� LQWHUQDWLRQDOHU�5LQJYHUVXFK�JHVWDUWHW��'LH�0HVVXQJHQZHUGHQ�LP�-DKU������EHJLQQHQ�XQG�VSlWHVWHQV�LP�-DKU������DEJHVFKORVVHQ�VHLQ��(LQ]HOQH� .ROOHNWRUKHUVWHOOHU� ODVVHQ� ,KUH� 3URGXNWH� DQ� XQWHUVFKLHGOLFKHQ� ,QVWLWXWHQ� XQWHUVXFKHQ��'DEHL�ZXUGH�LQVEHVRQGHUH�LQ�HLQHP�)DOO�HLQH�JURVVH�$EZHLFKXQJ�]ZLVFKHQ�GHQ�(UJHEQLVVHQ�GHV�63)�XQG�HLQHV�'HXWVFKHQ�,QVWLWXWV�IHVWJHVWHOOW��'DEHL�ZDUHQ�XQVHUH�/HLVWXQJVGDWHQ�UXQG����XQWHU�GHQ�:HUWHQ�GHV�'HXWVFKHQ�,QVWLWXWV��(LQH�5HLKH�YRQ�8QWHUVXFKXQJHQ�KDW�)ROJHQGHV�HUJHEHQ�'HU� LP�'HXWVFKHQ� ,QVWLWXW�HLQJHVHW]WH�6RODUVLPXODWRU�KDW�HLQH�GHXWOLFK�DQGHUH�VSHNWUDOH�(QHUJLH�YHUWHLOXQJ� DOV� GLH� 6RQQH�� 'LH� DXVJHSUlJWH� VSHNWUDODEKlQJLJH� 5HIOH[LRQ� YRQ� 39'�$EVRUEHUVFKLFKWHQ�XQG�GLH� VSHNWUDOHQ�(LJHQVFKDIWHQ� YRQ�HLQ]HOQHQ�6RODUJOlVHUQ� I�KUW� ]X�VLJQLIL�NDQWHQ� 8QWHUVFKLHGHQ� GHU� ,QGRRU� �6RODUVLPXODWRU�� ]XU� 2XWGRRUPHVVXQJ� �6RQQH��� *UXQGVlW]OLFK�I�KUHQ�GLHVH�8QWHUVFKLHGH� ]X�HLQHU�hEHUVFKlW]XQJ�GHU�.ROOHNWRUOHLVWXQJVIlKLJNHLW�� JHPHVVHQ� LP�6RODUVLPXODWRU��YRQ�ELV�]X����'LH�VWHLJHQGH�1DFKIUDJH�QDFK�3U�IXQJHQ� I�U�6SH]LDONROOHNWRUHQ��.ROOHNWRUHQ�EHVRQGHUHU�*U|VVH��.ROOHNWRUHQ�� GLH� PLW� DQGHUHQ� )OXLGHQ� DOV� GDV� �EOLFKH� :DVVHU�*O\NROJHPLVFK� EHWULHEHQ� ZHUGHQ��HUIRUGHUWH�GLH�.RQVWUXNWLRQ�HLQHV�6SH]LDOSU�IVWDQGHV��GHU�LQ�)RUP�GHV�Ä=�³ UHDOLVLHUW�ZXUGH�'LH�ELVKHULJHQ�0HVVVWlQGH�VLQG�VR�DXIJHEDXW��GDVV�SUR�7UDFNHU�]ZHL�.ROOHNWRUHQ� LQVWDOOLHUW� �ZXU�GHQ��%HLP�=��ZLUG�QXQ�QXU�QRFK�HLQ�HLQ]LJHU�.ROOHNWRU�LQVWDOOLHUW��'LHVHU�GDUI�GDI�U�DEHU�ZHVHQWOLFK�JU|VVHUH�'LPHQVLRQHQ�DXIZHLVHQ�DOV�ELVKHU�P|JOLFK�ZDU��]XU�=HLW�LVW�HLQ�.ROOHNWRU�PLW�GHQ�'LPHQ�VLRQHQ���[���P��DOVR�PLW�HLQHU�)OlFKH�YRQ����Pð��I�U�HLQHQ�RSHUDWLYHQ�7HVW�LQVWDOOLHUW���%LV�DQKLQ�ZDU�HV�PLW�GHQ�0HVVVWlQGHQ�QLFKW�P|JOLFK��HLQHQ�7HVW�PLW�HLQHP�DQGHUHQ�)OXLG�DOV�PLW�GHP�:DVVHU�*O\NROJHPLVFK�GXUFK]XI�KUHQ��0LW�GHP�0HVVVWDQG�=��N|QQHQ�QXQ�DXFK�GLH�DNWXHOOHQ�(QWZLFNOXQJHQ� GHU� .ROOHNWRUWHFKQLN� JHWHVWHW� ZHUGHQ�� LQVEHVRQGHUH� .ROOHNWRUHQ�� GLH� PLW�:DVVHU�EHWULHEHQ�ZHUGHQ�
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'D�GHU�=� HLQH�YRQ�GHQ�ELVKHULJHQ�7HVWVWlQGHQ�DEZHLFKHQGH�K\GUDXOLVFKH�9HUVFKDOWXQJ�DXIZHLVW��PXVVWHQ� DQ� GHU� 5HJOHU�6RIWZDUH� GHV�/DERUGDFK�/HLWV\VWHPV�� ZHVHQWOLFKH� (UZHLWHUXQJHQ� HLQJH�EDXW�ZHUGHQ�� �'DV�/DERUGDFK�/HLWV\VWHP XPIDVVW� HLQH�/RJJHU�6RIWZDUH��GLH� I�U�GLH�'DWHQHUIDV�VXQJ�]XVWlQGLJ�LVW�XQG�HLQHQ�5HJOHUWHLO��GHU�I�U�GLH�5HJHOXQJ�GHU�=LHOJU|VVHQ��7HPSHUDWXU��'XUFK�IOXVV�HWF���YHUDQWZRUWOLFK�LVW�'LH�1HXHUXQJHQ�VLQG�IROJHQGH�x 2SWLRQ��HLQ�DQGHUHV�)OXLG�DOV�GDV�:DVVHU�*O\NROJHPLVFK�]X�YHUZHQGHQ��Ä)UHPGIOXLG³�]�%�� UHL�QHV�:DVVHU���GLH�.�KOXQJ�HUIROJW��EHU�HLQHQ�HLQJHEDXWHQ�:lUPHWDXVFKHU��GHU�EHL�%HGDUI�DNWL�YLHUW�ZHUGHQ�NDQQ�x 'LH�.UHLVODXISXPSH� LVW� QHX� LQ�GRSSHOWHU�$XVI�KUXQJ� LQVWDOOLHUW�� VR�GDVV�GLH�JHIRUGHUWH�'XUFK�IOXVVUDWH�DXFK�EHL�VHKU�JURVVHQ�.ROOHNWRUHQ�JHZlKUOHLVWHW�LVW��x 0LW� GHU� 1HXNRQVWUXNWLRQ� E]Z�� GHU� 1HXDXIODJH� GHU� 5HJOHU�6RIWZDUH� ZXUGHQ� 9HUEHVVHUXQJHQ�UHDOLVLHUW��GLH�DXI�GHQ�ODQJMlKULJHQ�(UIDKUXQJHQ�PLW GHQ�ELVKHULJHQ�0HVVVWlQGHQ�EDVLHUHQ�

$EE�����6SH]LDOPHVVVWDQG�=���7HVWNROOHNWRUIOlFKH����Pð�hEHU� XQVHUH� 0HVVWlWLJNHLW� ZXUGH� HLQ� $UWLNHO� LQ� HLQHP� GHXWVFKHQ� )DFKPDJD]LQ� I�U� UHJHQHUDWLYH�(QHUJLHQ�YHU|IIHQWOLFKW�>�@�
$���(51(8(581*�+$5'�81'�62)7:$5(�/$%25'$&+��Ä/(,76<67(0³�'LH�HUVWHQ�.RPSRQHQWHQ�GHV� Ä/HLWV\VWHPV³�DXI�GHP�/DERUGDFK�ZXUGHQ� LQVWDOOLHUW��6LH�XPIDVVHQ�+DUG� XQG�6RIWZDUH�I�U�GLH�'DWHQHUIDVVXQJ�XQG�±6SHLFKHUXQJ��I�U�GLH�6WHXHUXQJ�GHU�7HVWV�XQG�I�U�GLH�5HJHOXQJ�GHU�YHUVFKLHGHQHQ�7HPSHUDWXUUHJHOVWXIHQ�GHU�3U�IVWlQGH�I�U�GLH�/HLVWXQJVPHVVXQJ��'LH� .RPSRQHQWHQ� ZXUGHQ� LQVWDOOLHUW�� 6RIWZDUH� JHVFKULHEHQ�� JHSU�IW� XQG� LQ� %HWULHE� JHQRPPHQ��$QSDVVXQJHQ� DQ� QDFKJHRUGQHWHU� 6RIWZDUH� �'DWHQDXVZHUWXQJHQ�� ZXUGHQ� HUIROJUHLFK� YRUJHQRP�PHQ�
$���1(8$57,*(�.2//(.725(1,P� 5DKPHQ� HLQHV� (8�3URMHNWV� �(8�-RXOH�� 681)$&(�� ZXUGHQ� HUVWPDOLJ� G\QDPLVFKH� 9HUIDKUHQ�]XU�8QWHUVXFKXQJ�YRQ�QLFKW�DEJHGHFNWHQ�.ROOHNWRUHQ�HLQJHVHW]W��'HU�9RUWHLO�GHV�9HUIDKUHQV�OLHJW�
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QLFKW�LQ�GHU�9HUN�U]XQJ�GHU�0HVVGDXHU�VRQGHUQ�GDULQ��GDVV�PHKU�,QIRUPDWLRQ��EHU�GHQ�7HVWNROOHN�WRU� LP� 5DKPHQ� HLQHV� 7HVWYHUIDKUHQV� JHZRQQHQ� ZLUG�� 1HEHQ� GHU� /HLVWXQJVNHQQOLQLH� ZLUG� GLH�:LQNHODEKlQJLJNHLW�� GLH� .ROOHNWRUNDSD]LWlW� XQG� GHU� :LUNXQJVJUDG� EHL� GLIIXVHU� XQG� JHULFKWHWHU�6WUDKOXQJ�HUIDVVW��

$EE�����7HVWDXIEDX�XQYHUJODVWHU�.ROOHNWRU�DOV�7HLO�HLQHU�)DVVDGH,QVEHVRQGHUH�GLH�/HLVWXQJVIlKLJNHLW�GHU�XQWHUVXFKWHQ�/XIWNROOHNWRUHQ�LVW�YHUJOHLFKVZHLVH�EHVFKHL�GHQ��'LH�JHZRQQHQHQ�'DWHQ�HUP|JOLFKHQ�GLH�2SWLPLHUXQJ�GHV�$EVRUEHUV�XQG�]HLJHQ�]XGHP�GLH�(LQVHW]EDUNHLW�E]Z��GLH�(LQVDW]JUHQ]HQ�GHU�.ROOHNWRUHQ�NODU�DXI�,P�5DKPHQ�HLQHU�=XVDPPHQDUEHLW�PLW�6WXGHQWHQ�GHU�+RFKVFKXOH�5DSSHUVZLO�ZXUGH�HLQH�0HVV�DSSDUDWXU� I�U� GLH� 8QWHUVXFKXQJ� YHUVFKLHGHQHU� 0DVVQDKPHQ� ]XU� 5HGXNWLRQ� GHU� :lUPHYHUOXVWH�YRQ�.ROOHNWRUHQ�HUVWHOOW��=LHO� LVW�HV�GDV�3RWHQWLDO�GLHVHU�0DVVQDKPHQ�XQG�GHUHQ�8PVHW]EDUNHLW� LQ�]XN�QIWLJH�3URGXNWH�DE]XVFKlW]HQ��(UVWH�5HVXOWDWH�]HLJHQ�NODU��GDVV�HLQH�5HGXNWLRQ�GHU�LQ�)ODFK�NROOHNWRUHQ� PDVVJHEHQGHQ� IURQWVHLWLJHQ� 9HUOXVWH� XP� HLQHQ� )DNWRU� �� UHDOLVWLVFK� LVW�� )�U�.RPSDNWDQODJHQ� ]XU� :DVVHUZlUPXQJ� EHGHXWHW� GLHV� HLQH� (UK|KXQJ� GHV� MlKUOLFKHQ� (UWUDJV� XP�UXQG������ZREHL�GLHVHU�0HKUHUWUDJ�LP�:HVHQWOLFKHQ�LP�:LQWHUKDOEMDKU�DXIWULWW��
$���$..5(',7,(581*'LH� $NNUHGLWLHUXQJ� NRQQWH� HUIROJUHLFK� DEJHVFKORVVHQ� ZHUGHQ�� 'DV� 63) LVW� VRPLW� DNNUHGLWLHUWH�3U�IVWHOOH� I�U� 3U�IXQJHQ� DQ� 6RQQHQNROOHNWRUHQ�� 'LH� $NNUHGLWLHUXQJ� GLHQW� HLQHUVHLWV� LP� $XIWUHWHQ�JHJHQ�EHU� XQVHUHQ� $XIWUDJJHEHUQ� DOV� 4XDOLWlWVDXVZHLV�� $QGHUHUVHLWV� LVW� VLH� HLQH� ZLFKWLJH� 9RU�DXVVHW]XQJ�I�U�XQVHUH�]XN�QIWLJH�:HWWEHZHUEVIlKLJNHLW��VLHKH�XQWHQ��Ä1RUPLHUXQJVDUEHLW «³���'LH�8PVWHOOXQJ� GHV�4XDOLWlWVPDQDJHPHQWV\VWHPV� DXI� ,62 ������ HUIROJWH� DXFK� LP�+LQEOLFN� DXI� GDV�YRQ�GHU�6$6 DQJHN�QGLJWH�hEHUZDFKXQJVDXGLW�LP�-DKU������
$���1250,(581*6$5%(,7�,62�&(1,P�5DKPHQ�GHU�0LWJOLHGVFKDIW�LQ�GHU�7. ��� GHU�619 KDEHQ�ZLU�DXI�QDWLRQDOHU�(EHQH�GLH�$EVWLP�PXQJ��EHU�GLH�(1�1RUPHQ�XQWHUVW�W]W��LKUH�9HUEUHLWXQJ�JHI|UGHUW�XQG�XPJHVHW]W��$XI�,QWHUQDWLRQD�OHU�(EHQH�ZXUGH�LP�&(1�7&��� GLH�NRUUHNWH�8PVHW]XQJ�GHU�1RUPHQ�XQWHUVW�W]W�XQG�GLH�5HYLVLRQ�DOOHU�VLHEHQ�1RUPHQ�PLW�LQLWLLHUW�'LH�1RUPHQ VWHOOHQ�GLH�%DVLV�GDU�I�U�HLQ�ZHLWHUHV�3URMHNW�YRQ�&(1��GHP�.H\PDUN �)LJ������'LHVHV�=HUWLIL]LHUXQJVHLFKHQ�LVW�HLQ�/DEHO�LP�%HUHLFK�GHU�*�OWLJNHLW�GHU�(1�1RUPHQ��GDV�GLH�hEHUHLQVWLP�
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PXQJ� HLQHV� 3URGXNWHV�PLW� GHQ� $QIRUGHUXQJHQ� GHU� JHOWHQGHQ� (1�1RUP� EHVWlWLJW�� 'DV� .H\PDUN�ZLUG� YRQ�QDWLRQDOHQ�DNNUHGLWLHUWHQ�=HUWLIL]LHUXQJVVWHOOHQ�DXI� GHU�%DVLV� YRQ�3U�IEHULFKWHQ�DNNUHGL�WLHUWHU�3U�IODERUV� YHUJHEHQ��8QVHUH�$NNUHGLWLHUXQJ�VLFKHUW�XQV�VRPLW�GHQ�=XJDQJ�]X�GLHVHP�JH�VDPWHXURSlLVFKHQ�=HUWLIL]LHUXQJVSUR]HVV�

),*�����.(<0$5.,P� 5DKPHQ� GHU� 1RUPLHUXQJVDUEHLW� ZXUGH� GLH� HXURSlLVFKH� 'UXFNJHUlWHULFKWOLQLH� HYDOXLHUW�� 'DV�(UJHEQLV�ZXUGH� LQ� ]ZHL� $UWLNHOQ� LQ� )DFKPDJD]LQHQ� �6RQQH��:LQG� XQG�:lUPH��'HXWVFKODQG� >�@��+HL]XQJ�.OLPD�.lOWH��6FKZHL]�>�@��SXEOL]LHUW�
$���&'�520�.2//(.725/(,6781*6'$7(1��(5:(,7(581*�����'LH�$EWHLOXQJ�.ROOHNWRUHQ� OLHIHUWH�GLH�'DWHQ�I�U�YHUVFKLHGHQH�,QKDOWH�GHU�63)�,QIR�&'�������:H�VHQWOLFKHV�(OHPHQW�DXI�GLHVHU�&'�520�LVW�GDV�3URJUDPP�Ä&ROOHFWRU�&DWDORJ³��HLQH�'DWHQEDQN�PLW�0HVVGDWHQ�XQG� WHFKQLVFKHQ�(LJHQVFKDIWHQ�YRQ�����DNWXHOO�HUKlOWOLFKHQ�.ROOHNWRUHQ��GLH�DXI�HLQHU�DQVSUHFKHQGHQ�XQG�NODU�JHJOLHGHUWHQ�2EHUIOlFKH�GDUJHVWHOOW�ZHUGHQ�
1DWLRQDOH�=XVDPPHQDUEHLW
,P�%HUHLFK� GHU�1RUPLHUXQJ� EHVWHKW� HLQH�0LWJOLHGVFKDIW� LQ� GHU� 7. ����GHU�619� �6FKZHL]HULVFKH�1RUPHQYHUHLQLJXQJ���,Q�GLHVHP�*UHPLXP�ZXUGH�GLH�3RVLWLRQ�GHU�6FKZHL]HU�6RODUHQHUJLH�LQ�%H]XJ�DXI�GLH�1RUPLHUXQJ�GXUFK�&(1�XQG�,62�GLVNXWLHUW�XQG�IHVWJHOHJW�-HGHU� 3U�IDXIWUDJ� VFKOLHVVW� PLQGHVWHQV� HLQ� NXU]HV� %HUDWXQJVJHVSUlFK� HLQ�� 'LHVH� $UW� GHU��.RRSHUDWLRQ� ZLUG� YRQ� XQVHUHQ� 6FKZHL]HU� $XIWUDJJHEHUQ� DXIJUXQG� GHU� NXU]HQ�:HJH� EHVRQGHUV�LQWHQVLY�JHQXW]W��,Q�=XVDPPHQDUEHLW�PLW�PHWDV��%XQGHVDPW�I�U�0HWURORJLH�XQG�$NNUHGLWLHUXQJ��ZXUGH�HLQ�5LQJYHU�VXFK� I�U� 3U�IODERUV� LQLWLLHUW�� 'LHVHU� ZLUG� HLQHQ� HXURSDZHLWHQ� 9HUJOHLFK� YRQ� 0HVVUHVXOWDWHQ� GHU�3U�ILQVWLWXWH�HUEULQJHQ�0LW�GHU�)LUPD�(QGUHVV�XQG�+DXVHU ZXUGH�HLQ�XPIDQJUHLFKHU�(UIDKUXQJVDXVWDXVFK�]X�PDJQHWLVFK�LQGXNWLYHQ�'XUFKIOXVVPHVVHUQ�EHWULHEHQ��
,QWHUQDWLRQDOH�=XVDPPHQDUEHLW
hEHU�XQVHUH�0LWJOLHGVFKDIW� LQ�GHU�619�7.����EHVWHKW�HLQH�0LWDUEHLW� LP�7&����GHU�&(1�� ,Q�GHQHQWVSUHFKHQGHQ�*UHPLHQ�ZLUG�XQVHUH�(UIDKUXQJ�JHVFKlW]W�,P�3URMHNW�.(<0$5. �$/7(1(5�$/�����������KDEHQ�ZLU�DQ�HLQHP�7UHIIHQ� LQ�$WKHQ� WHLOJHQRP�PHQ�� ,P� $XVWDXVFK� ]ZLVFKHQ� 3U�ILQVWLWXWHQ� XQG� ,QGXVWULHYHUWUHWHUQ� NRQQWHQ� ZLU� XQVHUH� JURVVH�(UIDKUXQJ�PLW�GHQ�3U�IYHUIDKUHQ�QDFK�(1�HLQEULQJHQ��+LHU�HUZLHV�VLFK�GLH�(QWVFKHLGXQJ��GLH�(1�
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9HUIDKUHQ�VFKRQ�LP�(QWZXUIVVWDGLXP�LQ�GHQ�.ROOHNWRU�3U�IEHWULHE�DP�63)�DXI]XQHKPHQ��DOV�ULFK�WLJ��:LU�KDEHQ�HXURSDZHLW�GLH�JU|VVWH�(UIDKUXQJ�PLW�GLHVHQ�3U�IYHUIDKUHQ�$XFK�PLW�GHQ�LQWHUQDWLRQDOHQ�$XIWUDJJHEHUQ�I�U�.ROOHNWRUSU�IXQJHQ�I�KUHQ�ZLU�RIW�NXU]H�%HUDWXQJHQ�GXUFK��DXV�GHQHQ�VLFK�KlXILJ�DXFK�ZHLWHUH�VHSDUDWH�%HUDWXQJVDXIWUlJH�HUJHEHQ��:LU� VLQG� 0LWJOLHG� LP� Ä(UIDKUXQJVDXVWDXVFKNUHLV� 7KHUPLVFKH� 6RODUDQODJHQ³� (.�76X% YRQ� ',1�&(57&2��'LHVH�*UXSSH�ZXUGH� LP�-DKU������JHJU�QGHW�XQG�EHVWHKW�DXV�6RODU�3U�ILQVWLWXWHQ��GLH�YRQ� ',1�&(57&2 DQHUNDQQW� VLQG� �]XU� =HLW� VLQG� GLHV� QXU� ,QVWLWXWH� DXV� 'HXWVFKODQG� XQG� GHU�6FKZHL]��XQG�+HUVWHOOHUYHUWUHWHUQ�,Q�=XVDPPHQDUEHLW�PLW�PHWDV�ZXUGH�HLQ�5LQJYHUVXFK� I�U�3U�IODERUV� LQLWLLHUW��$Q�GLHVHP�5LQJYHU�VXFK�ZHUGHQ�VLFK�3U�IODERUV�DXV�GHP�JHVDPWHQ�HXURSlLVFKHQ�5DXP�EHWHLOLJHQ�
%HZHUWXQJ������XQG�$XVEOLFN�����
'LH�JHVHW]WHQ�=LHOH�NRQQWHQ�LP�-DKU������YROOXPIlQJOLFK�HUUHLFKW�ZHUGHQ�)�U�GDV�-DKU������VLQG�IROJHQGH�$UEHLWHQ�JHSODQW�x $XIUHFKWHUKDOWHQ�GHV�3U�IEHWULHEHV�LQ�GHU�/HLVWXQJV� XQG�4XDOLWlWVSU�IXQJ�x $XVEDX�GHV�/HLWV\VWHPV�LP�%HUHLFK�GHU�7UDFNHU��1DFKI�KU�3U�IVWlQGH�x )RUWVHW]XQJ� GHU� $UEHLWHQ� DQ� XQYHUJODVWHQ� .ROOHNWRUHQ� IDOOV� GHU� QHXH� (8�3URMHNWDQWUDJ� JH�QHKPLJW�ZLUG�x $XVEDX�GHU�8QWHUVXFKXQJHQ�GHU�:lUPHYHUOXVWH�DQ�.ROOHNWRUHQ��(UDUEHLWXQJ�YRQ�0DVVQDK�PHQ�]XU�5HGXNWLRQ�GHU�IURQWVHLWLJHQ�9HUOXVWH��x 6WDUW�GHU�0HVVSKDVH�GHV�5LQJYHUVXFKHVx $XIUHFKWHUKDOWXQJ�GHU�$NNUHGLWLHUXQJx 0LWDUEHLW�DQ�GHU�5HYLVLRQ�GHU�(1�1RUPHQx +HUDXVJDEH�GHU�&'�520������LP�)U�KMDKU
5HIHUHQ]HQ
>�@ -HQV�3HWHU�0H\HU��3DXVHQORV� GXUFK�GHQ�:LQWHU��DXV�6RQQH��:LQG�	�:lUPH�� ��������6HLWHQ����± ���������>�@ &��0�OOHU�6FK|OO��.HLQ�=HLFKHQ�I�U�DOOH�)lOOH��DXV�6RQQH��:LQG�	�:lUPH����������6HLWHQ����± ���������>�@ &��0�OOHU�6FK|OO��6RQQHQNROOHNWRUHQ�XQG�&(�.HQQ]HLFKQXQJ��DXV�+HL]XQJ�.OLPD�.lOWH����������6HLWHQ����± ���������
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