
(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'��,QIRUPDWLN�XQG�6RIWZDUH
�3URMHNWWLWHO�����=HLOH�$XWRU�XQG�.RDXWRUHQ 6WHSKDQ�YRQ�5RW]��-|UJ�0DUWL��7HUHQFH�*URQRZVNL��8HOL�)UHLEHDXIWUDJWH�,QVWLWXWLRQ ,QVWLWXW�I�U�6RODUWHFKQLN$GUHVVH 2EHUVHHVWUDVVH���7HOHIRQ��(�PDLO��,QWHUQHWDGUHVVH ���������������VSI#VRODUHQHUJ\�FK��ZZZ�VRODUHQHUJ\�FK%)(�3URMHNW��9HUWUDJ�1XPPHU ',6������'DXHU�GHV�3URMHNWV��YRQ�± ELV� ��-DQXDU������� ���'H]HPEHU�����

=86$00(1)$6681*'����,P�-DQXDU�ZXUGH�GDV�GUHLVSUDFKLJH�3RO\VXQ���� �G�H�I��XQG�LP�-XOL�GLH�(UZHLWHUXQJ�3RO\VXQ����SOXV ODQFLHUW��'LHVH�HQWKlOW�HLQ�*UDILNWRRO��5HSRUWV�LQ� �� 6SUDFKHQ� XQG� ���� ZHLWHUH� 0HWHRVWDQGRUWH�� 5HVXOWDW�� JHVWHLJHUWH� 9HUNDXIV]DKOHQ� XQG� �EHU� ����� ,QWHUQHW�'RZQORDGV� GHU� 'HPRYHUVLRQ�� 'DV�3URMHNW�3RO\VXQ�I�U�+RYDO�6RO.LW ZXUGH�DEJHVFKORVVHQ����
����([HPSODUH�GLHVHU�3RO\VXQ�9HUVLRQ�ZXUGHQ�YRQ�+RYDO DQ�,QVWDOODWHXUH�XQG�$UFKLWHNWHQ�DEJHJHEHQ��$QDORJ�GD]X�VLQG�)LUPHQYHUVLRQHQ�I�U�62/9,6 �'HXWVFKODQG���GDV�&67% �)UDQNUHLFK��XQG�GDV�(QHUJLHLQVWLWXW�9RUDUOEHUJ LQ�9RUEHUHLWXQJ�'����3RO\VXQ���LVW�VRZRKO�DXI�GHU�NRQ]HSWLRQHOOHQ�(EHQH��XPIDVVHQGH�.DWDORJH�YRQ�.ODVVHQ��.RPSRQHQWHQ�PLW�GHWDLOOLHUWHQ�(LJHQVFKDIWHQ��DOV�DXFK�DXI�GHU�,PSOHPHQWLHUXQJVHEHQH�VHKU�JXW�YRUDQJHNRPPHQ��9HUVFKLHGHQH�*8,�%HDQV�XQG�HLQH�HLQIDFKH�6LPXODWLRQ�I�U�EHOLHELJ�YLHOH�WKHUPLVFKH�.RP�SRQHQWHQ�ZXUGHQ�LPSOHPHQWLHUW�XQG�JHWHVWHW��'DV�.RQ]HSW�HLQHU�PRGXODU�VWUXNWXULHUWHQ�6RIWZDUH�NRQQWH�ELVKHU�YROOVWlQGLJ�GXUFKJH]RJHQ�ZHUGHQ�'����D��$QSDVVXQJHQ�DQ�GHU�6RIWZDUH� I�U�GHQ�6SHLFKHUWHVWVWDQG��6SHLFKHUXQJ�GHU�0HVVZHUWH�DXI�GHP�=HQWUDOUHFKQHU�PLW� IRUWODXIHQGHU�.RQVLVWHQ]�NRQWUROOH��7&3�,3�6FKQLWWVWHOOHQ��2SWLPLHUXQJ�GHU��5HJHONUHLVH��9HUEHVVHUXQJ�GHU�%HQXW]HUREHUIOlFKH�XQG�)HKOHUEHKHEXQJ�LQ�GHU�6LPXODWLRQVVRIWZDUH��E��$OJRULWKPXV�]XU %HUHFKQXQJ�GHU�6WU|PXQJVYHUWHLOXQJ� LQ�SDUDOOHOHQ�5RKUOHLWXQJHQ��'HU�6RODUHUWUDJ�YRQ�+DUIHQDEVRUEHUQ�RGHU�SDUDOOHOHQ�.ROOHNWRU�IHOGHUQ�NDQQ�MH�QDFK�6WU|PXQJVYHUWHLOXQJ�XP�r ����YDULLHUHQ��'HU�$OJRULWKPXV�ZLUG�LQ�$EVRUEHU0DVWHU XQG�N�QIWLJ�LQ�3RO\VXQ�� YHUZHQGHW�'����,Q�GHQ�YHUJDQJHQHQ����0RQDWHQ�ZXUGHQ�PLW����
����GRSSHOW�VR�YLHOH�,QWHUQHWVHLWHQ�ZLH�LP�9RUMDKU�KHUXQWHUJHODGHQ��'DV�5HGLVLJQ�XQVHUHU�6LWH�EDVLHUHQG�DXI�3+3��G\QDPLVFK��GDWHQEDQNRULHQWLHUW��ERW�GLH�&KDQFH�I�U�HLQH�1HXVWUXNWXULHUXQJ�XQG�GLH�(LQELQGXQJ�IXQNWLRQHOOHU�6HLWHQ��0LWKLOIH�HLQHV�%URZVHUV� ��/RJLQ�3DVVZRUW��NDQQ� MHGH�HLQ]HOQH�6HLWH�YLD� Ä63)�:HE�6WXGLR³� LQ�HLQHP�(GLWLHUPRGXV�GDUJHVWHOOW��EHDUEHLWHW���EHUVHW]W�XQG�NRQWUROOLHUW�ZHUGHQ��1HXH�)HDWXUHV��&ROOHFWRU�&DWDORJ���6\VWHP�&DWDORJ���$EVRUEHU0DVWHU�RQOLQH��6XFKIXQNWLRQ��,QKDOWV�EHUVLFKW��6RODU�*ORVVDU�LQ���6SUDFKHQ�'����8QVHU�DOWHU�81,6<6�6HUYHU�YRQ�������PLW�1RYHO�1HWZDUH������ZXUGH�GXUFK�HLQ�5$,'���6\VWHP��PLW����*%�)HVWSODWWH��DXI�:LQGRZV�������HUVHW]W�'����'LH�63)� ,QIR�&'������HUVFKHLQW�QHX� LQPLWWHQ�HLQHV�NHFNHQ���EHUVLFKWOLFKHQ��GUHLVHLWLJHQ�$��)O\HUV�� UHFKWV�XQG� OLQNV�VWHKW�GLH� ,QKDOWV�EHUVLFKW��'HU�&ROOHFWRU�&DWDORJ������HQWKlOW�����.ROOHNWRUHQ��1HX�VLQG�GLH���VSUDFKLJH�'HPRYHUVLRQ�YRQ�3RO\VXQ�XQG�GDV�3URJUDPP�$EVRUEHU0DVWHU�HQWKDO�WHQ��1HEVW������GHXWVFKHQ�������IUDQ]|VLVFKHQ�XQG������HQJOLVFKHQ�ZXUGHQ�GLHVHV�-DKU�DXFK������VSDQLVFKH�)O\HU�SURGX]LHUW�XQG�YHUWHLOW�

http://www.solarenergy.ch/
mailto:spf@solarenergy.ch


6��',6������

3URMHNW]LHOH
'����'LH�:HLWHUHQWZLFNOXQJ�YRQ�3RO\VXQ�KDW�]XP�=LHO��QHXH�(QWZLFNOXQJHQ�XQG�(UNHQQWQLVVH�GHU�6RODUWHFKQRORJLH� LQ� GLH� 6LPXODWLRQ� HLQ]XEH]LHKHQ� XQG� +LOIHWRROV� I�U� GLH� 'LPHQVLRQLHUXQJ� YRQ�6RODUDQODJHQ�DQ]XELHWHQ��)ROJHQGH�1HXHUXQJHQ�ZDUHQ�I�U�GLHVHV�-DKU�JHSODQW�x *UDILNWRROV�]XU�6WXQGHQZHUWDQDO\VH�DOOHU�6\VWHPSDUDPHWHUx (UZHLWHUXQJ�GHU�$Q]DKO�5HSRUWVSUDFKHQx (UZHLWHUXQJ�GHU�0HWHRGDWHQVlW]Hx 8SGDWH�GHV�.ROOHNWRUNDWDORJHVx (LQJDEH�GHU�PRQDWOLFKHQ�:DUPZDVVHUYHUEUDXFKVPHQJHQx 0|JOLFKNHLW�]XU�3DUDOOHOVFKDOWXQJ�GHV�HOHNWULVFKHQ�XQG�GHU�.HVVHOKHL]XQJx 8PVWHOOXQJ�GHU�:lKUXQJHQ�DXI�(XURx (UZHLWHUXQJ�GHV�9HUWULHEVQHW]HV�LQ�(XURSD
'����3RO\VXQ��� LVW� DOV�PRGXODUHV�6LPXODWLRQVSURJUDPP�]XU�(UWUDJVEHUHFKQXQJ�XQG�2SWLPLHUXQJ�YRQ�6RODUDQODJHQ�NRQ]LSLHUW��'DV�EHVWHKHQGH�3URJUDPP�3RO\VXQ��� LVW�ZHJZHLVHQG� LQ�%H]XJ�DXI�%HGLHQXQJVIUHXQGOLFKNHLW�� 3URMHNW�EHUVLFKW� XQG� 6LPXODWLRQVZHLVH� �G\QDPLVFKH� =HLWVFKULWWH��� ,P�hEULJHQ�EHVLW]W�3RO\VXQ���HLQH�YRQ�*UXQG�DXI�QHXH�$UFKLWHNWXU��ZHOFKH�HLQ�HLQIDFKHV�,PSOHPHQWLH�UHQ�YRQ�(UZHLWHUXQJHQ�JHVWDWWHW�XQG�0HUNPDOH�HLQHV�([SHUWHQV\VWHPV�EHLQKDOWHW��'LH�VLFK�UDVFK�HQWZLFNHOQGH�6RODUWHFKQLN��QHXH�.RPSRQHQWHQ��QHXH�6\VWHPDQRUGQXQJHQ��HUIRUGHUW�VROFK�IOH[LEOH�.RQ]HSWH�3RO\VXQ���EHVLW]W�IROJHQGH�VWUXNWXUHOOHQ�0HUNPDOH�x NRQVHTXHQW�REMHNWRULHQWLHUW�SURJUDPPLHUW��PRGXODU�XQG�NRPSRQHQWHQEDVLHUW�x YHUVFKLHGHQH�8VHU�/HYHOV��YRP�+HLPDQZHQGHU�ELV�]XP�LQQRYDWLYHQ�,QJHQLHXU�x GDWHQEDQNRULHQWLHUW��RIIHQH�6WUXNWXU��IOH[LEHO�x SODWWIRUPXQDEKlQJLJ��6XQ�-DYD�3OXJ�,Q������HQWZLFNHOW�DXI�GHP�-%XLOGHU�����x DXVJHNO�JHOWHV�3UH��3RVW�3URFHVVLQJ�I�U�RSWLPDOH�3HUIRUPDQFH�XQG�DOV�([SHUWHQV\VWHPx ,QWHUQHW�8SGDWHV�QHXHU�6\VWHPW\SHQ��Ä7HPSODWH�/LEUDU\³��XQG�GHU�.RPSRQHQWHQGDWHQEDQNHQ)ROJHQGH�=LHOH�ZDUHQ�I�U�GLHVHV�-DKU�JHSODQW�x XPIDVVHQGH�$QIRUGHUXQJVVSH]LILNDWLRQ�HQWZHUIHQ��I�U�HLQ]HOQH�.ODVVHQ�EHUHLWV�GHWDLOOLHUWx =HLWSODQ�DXIVWHOOHQ�XQG�$UEHLWHQ�DXIWHLOHQx ,PSOHPHQWLHUHQ�YRQ�*UXQGEDXVWHLQHQ��VRJ��%HDQV��I�U�GLYHUVH�(LQ� XQG�$XVJDEH�(OHPHQWHx $XIEDX�HLQHU�6LPXODWLRQ�I�U�EHOLHELJ�YLHOH�WKHUPLVFKH�.RPSRQHQWHQ�XQG�6FKQLWWVWHOOHQ
'����1HXH�5HFKHQYHUIDKUHQ�x 'DV�=LHO� I�U�GLHVHV� -DKU�ZDU�� GLH�6RIWZDUH� I�U�GHQ�6SHLFKHUWHVWVWDQG�VR�ZHLW� ]X�HQWZLFNHOQ��GDVV� GHU� YROOH� 7HVWDEODXI� HUSUREW� XQG� GHU� 6SHLFKHUWHVWVWDQG� LQ� %HWULHE� JHQRPPHQ� ZHUGHQ�NDQQ�x =XU�%HUHFKQXQJ�GHU�'XUFKVWU|PXQJVYHUWHLOXQJ�LQ�+DUIHQDEVRUEHUQ�XQG�LQ�SDUDOOHOHQ�.ROOHNWRU�IHOGHUQ VROO� HLQ� $OJRULWKPXV� HQWZLFNHOW� XQG� LQ� GLH� $EVRUEHU�2SWLPLHUXQJVVRIWZDUH� $EVRUEHU�0DVWHU�LQWHJULHUW�ZHUGHQ�
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'����1HXJHVWDOWXQJ�GHU�,QWHUQHWVHLWH�x 1HXH�5XEULNHQ��7HVWEHULFKWH��6RIWZDUH��'LHQVWOHLVWXQJHQ��)RUVFKXQJ�XQG�,QVWLWXW�63)x 1HXHV�'HVLJQ��5XEULNHQ�XQG�$EVFKQLWWH�DXI�GHU�OLQNHQ�6HLWH��GLH�6HLWHQ�DOV�5HJLVWHUNDUWHQx JHQDXH�$QDO\VH�GHU�,QWHUQHW�.XQGHQEHG�UIQLVVH��)LUPHQ��3ULYDWH���QXU�]ZHL�+LHUDUFKLHVWXIHQx NRPIRUWDEOH�(LQJDEHP|JOLFKNHLW�GHU�,QKDOWH��HLQH�HLQIDFKH�2UJDQLVDWLRQ�GHU�hEHUVHW]XQJ6SH]LHOOH�)HDWXUHV�GHU�QHXHQ�,QWHUQHWVHLWH�x XPIDVVHQGH�6XFKIXQNWLRQ��6XFKH�QDFK�PHKUHUHQ�%HJULIIHQ�x ,QKDOWV�EHUVLFKW��ZHOFKH�VlPWOLFKH�.DSLWHO�XQG�8QWHUNDSLWHO�DXI�HLQHQ�%OLFN�]HLJWx GUXFNHUIUHXQGOLFKHV�)RUPDW��RKQH�)UDPH��GDI�U�PLW�KRKHU�%LOGDXIO|VXQJ�x &ROOHFWRU�&DWDORJ�RQOLQH��3UHLV�/HLVWXQJV�9HUJOHLFK�YRQ�.ROOHNWRUHQ�I�U�GLYHUVH�$QZHQGXQJHQx 6\VWHP�&DWDORJ�RQOLQH��)LOWHUQ�2UGQHQ�DOOHU�]HUWLIL]LHUWHQ�6\VWHPH�PLW�$GUHVVHQ��7HVWEHULFKWHQx $EVRUEHU0DVWHU�RQOLQH��9HUHLQIDFKWH�%HUHFKQXQJ�GHV�)¶�)DNWRUVx *ORVVDU�GHU�6RODUWHFKQLN�LQ���6SUDFKHQ��]XU�=HLW�PLW�����%HJULIIHQ�$XI�GHU�,QWHUQHWVHLWH�ZZZ�WRS���VRODU�GH ZHUGHQ�GLH�DP�KlXILJVWHQ�EHVXFKWHQ�GHXWVFKVSUDFKLJHQ�6HLWHQ�DXIJHOLVWHW��8QVHU�=LHO�LVW�HV��GRUW�EHL�GHQ�EHVWHQ����6LWHV YHUWUHWHQ�]X�VHLQ�
'����1HXHU�6HUYHUx 9HUJU|VVHUXQJ�GHV�)HVWSODWWHQVSHLFKHUV�YRQ���DXI����*%x 1HXHU�)LOHVHUYHU��XP�GDV�����0%DXG�1HW]ZHUN�GHU�QHXHQ�5lXPOLFKNHLWHQ�QXW]HQ�]X�N|QQHQx 9HUEHVVHUWH�'DWHQVLFKHUKHLW�GXUFK�(LQVDW]�HLQHV�UHGXQGDQWHQ�3ODWWHQDUUD\V��5$,'���x 5HGXNWLRQ� GHV� :DUWXQJVDXIZDQGHV�� GHU� EHLP� DOWHQ� 6HUYHU� ZHJHQ� GHV� NQDSSHQ� 6SHLFKHU�SODW]DQJHERWV�PDVVLY�]XJHQRPPHQ�KDWWHx %HVVHUH�6WUXNWXU�GHV�)LOHV\VWHPV��ZHOFKHV�LQ�GHQ�OHW]WHQ�-DKUHQ�HWZDV�]X�ÄZXFKHUQ³�EHJDQQx (LQI�KUXQJ�HLQHV�]XU�,QIUDVWUXNWXU�GHU�+65�NRPSDWLEOHQ�6\VWHPV
'��� 'LH�,QIR�&'�JHQLHVVW�]ZDU�KRKH�%HDFKWXQJ�XQG�LVW�DOV�,QIRUPDWLRQVSODWWIRUP�I�U�XQVHU�,QVWLWXW�LGHDO�JHHLJQHW��GRFK�ZLUNWHQ�%H]HLFKQXQJHQ�ZLH�Ä'DWHQ�	�)DNWHQ³�RGHU�Ä/76�.DWDORJ³�HWZDV�YHU�VWDXEW� XQG� HVRWHULVFK�� $XV� GLHVHP� *UXQG� VROOHQ� %H]HLFKQXQJHQ�� 2XWILW� XQG� $XIWUHWHQ� GHU� &'�520�XQG�GHV�)O\HUV�JHOLIWHW�ZHUGHQ�
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'XUFKJHI�KUWH�$UEHLWHQ�XQG�HUUHLFKWH�(UJHEQLVVH
'���� ,P�-DQXDU�ZXUGH�GLH���VSUDFKLJH�9HUVLRQ�3RO\VXQ����� ODQFLHUW� �GLH�$UEHLWHQ�GD]X�ZDUHQ�EH�UHLWV�(QGH������DEJHVFKORVVHQ���(V�ZXUGHQ�����&'V�JHSUHVVW�XQG�DOV�8SGDWH�]X�3RO\VXQ�����I�U�&+)� ����� DQJHERWHQ�� 1HEVW� GHQ� 8SGDWHV� VLQG� LQ� GLHVHP� -DKU� DEHU� DXFK� YLHOH� QHXH� 3RO\VXQ�/L]HQ]HQ�YHUNDXIW� ZRUGHQ�� VRGDVV� LP�2NWREHU�3RO\VXQ� ���� EHUHLWV� YHUJULIIHQ�ZDU� XQG�HLQ�1DFK�GUXFN�JHPDFKW�ZHUGHQ�PXVVWH�'DV�*UDWLV�8SGDWH�DXI�GLH�9HUVLRQ����SOXV�DXI�GHU�63)� ,QIR�&'������YRP�-XOL�HQWKLHOW� IROJHQGH�QHXHQ�)HDWXUHV�x *UDILNWRRO� ]XU� 6WXQGHQZHUWDQDO\VH� YRQ� ������ 6\VWHPJU|VVHQ� �MH� QDFK� $QODJHW\S�� I�U� HLQHQ�EHOLHELJHQ�=HLWDEVFKQLWW�GHV�-DKUHV��*UDILNHQ�N|QQHQ�LQ�:RUG�RGHU�([FHO�H[SRUWLHUW�ZHUGHQ�

$EE�����*UDILNWRRO�LQ�3RO\VXQ����SOXV��(LQVWUDKOXQJ��$XVVHQWHPSHUDWXU�XQG�GLH�7HPSHUDWXUHQ�DXI�YHUVFKLHGH�QHQ�6SHLFKHUVFKLFKWHQ�x $OOH�I�QI�5HSRUWV��'HWDLO���,QJHQLHXU���3UlVHQWDWLRQV���:LUWVFKDIWOLFKNHLWV� XQG�GHU�QHXH�*UDILN�5HSRUW��OLHJHQ�QHX�LQ�LWDOLHQLVFK��VSDQLVFK��GlQLVFK��VORZDNLVFK��VHUELVFK�XQG�XQJDULVFK�YRU�x 'HU�HXURSlLVFKH�0HWHRGDWHQVDW]�ZXUGH�YRQ�����DXI�����6WDQGRUWH�HUZHLWHUW� �YRU�DOOHP�IUDQ�]|VLVFKH�6WDQGRUWH��x 'HU�.ROOHNWRU�.DWDORJ�ZXUGH�YRQ�����DXI���� .ROOHNWRUHQ�HUZHLWHUW�)ROJHQGH�bQGHUXQJHQ�VLQG� ]ZDU�EHUHLWV� SURJUDPPLHUW�� DEHU�QRFK�QLFKW� LQ� HLQHP�5HOHDVH�KHUDXVJHJHEHQ�ZRUGHQ�x 0RQDWVZHLVH�$QJDEH�GHU�%UDXFKZDVVHUPHQJH��IDOOV�JHPHVVHQH�:HUWH�YRUOLHJHQ�x $OWHUQDWLY� XQG�QHX�DXFK�3DUDOOHOEHWULHE�GHU�HOHNWULVFKHQ�XQG�GHU�.HVVHO]XVDW]KHL]XQJx *UDILN�5HSRUW��ZHOFKHU�QHEVW�GHQ�ZLFKWLJVWHQ�5HVXOWDWHQ�DXFK�GDV�$QODJHVFKHPD�]HLJW�x (XURXPVWHOOXQJ�LQ�GHU�:LUWVFKDIWOLFKNHLWVDQDO\VH��GLH�:HFKVHONXUVH�N|QQHQ�HGLWLHUW�ZHUGHQ��x 'LH�1DFKWDXVN�KOXQJ�ZXUGH�I�U�GLH�$QODJHW\SHQ���XQG����ZXUGH�LP�&���7HLO�SURJUDPPLHUW��x 3RVLWLRQ� GHV� 6LFKHUKHLWVWHPSHUDWXUI�KOHUV� LP� 6SHLFKHU� ZXUGH� YRQ� GHU� PLWWOHUHQ� :lUPHWDX�VFKHUSRVLWLRQ�DQ�GHQ�REHUHQ�5DQG�GHV�:lUPHWDXVFKHUV��E]Z��GHU�6FKLFKWODQ]H��JHVHW]W��bQ�GHUXQJ�LP�&���7HLO��

http://www.top50-solar.de/
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x 'HVLJQ� XQG� 3URGXNWLRQ� HLQHV� ��VHLWLJHQ� 3RO\VXQ� ����)O\HUV� PLW� IUDQ]|VLVFKHU� hEHUVHW]WXQJ��9RQ�GHQ�9HUElQGHQ�66,9�XQG�&OLPD6XLVVH�ZXUGHQ� LP�0DL��
����([HPSODUH�GLHVHU�)O\HU�DQ�LKUH�0LWJOLHGHU�DEJHJHEHQ�'���� ,P�6RPPHU������ZXUGH�HLQ����PRQDWLJHU�=HLWSODQ� I�U�GLH�:HLWHUHQWZLFNOXQJ�YRQ�3RO\VXQ���PLW� 9HUDQWZRUWOLFKNHLWHQ� XQG� HLQHP� .RQWUROOPHFKDQLVPXV� HUVWHOOW�� 'HU� 6WDQG� GHU� $UEHLWHQ� HQW�VSULFKW�ZHLWJHKHQG�GLHVHP�=HLWSODQ�
x ���VHLWLJH�$QIRUGHUXQJVVSH]LILNDWLRQ��:XQVFKNDWDORJ���MHGRFK�RKQH�8VH�&DVHVx I�U�GLH�)OXLG� XQG�(QHUJLH�8UNRPSRQHQWH�ZXUGHQ� MH� ��� �2EMHNW��(LJHQVFKDIWHQ� �PLW� HQWVSUH�FKHQGHQ�3UR]HGXUHQ��LGHQWLIL]LHUW��I�U�GLH�)OXLG� XQG�0DWHULDOHLJHQVFKDIWHQ�ZXUGHQ����UHVS�����3DUDPHWHU�JHIXQGHQ�XQG�GLHVH�2EMHNWH�WHLOZHLVH�LPSOHPHQWLHUWx GDV�%DVLF�,Q�2XW�%HDQ��EHVWHKHQG�DXV�D��Ä%H]HLFKQXQJ���,QSXW���2XWSXW���6OLGHU���(LQKHLW³��E��Ä5DGLR%XWWRQ���'URS'RZQ���/LVW�$XVZDKO³�RGHU�F��Ä&KHFN%R[���%H]HLFKQXQJ³��ZXUGH�YROOVWlQ�GLJ�LPSOHPHQWLHUW�XQG�ZLUG�VWDQGDUGPlVVLJ�YHUZHQGHWx HV� ZXUGH� HLQ� HLQIDFKHV� %HLVSLHO� I�U� GDV� Ä'UDJ� DQG� 'URS³� YRQ� .RPSRQHQWHQ� LPSOHPHQWLHUW��6\VWHPNRPSRVLWLRQ�x GLH� )OXLG� XQG� (QHUJLH�.RPSRQHQWH� PLW� HQWVSUHFKHQGHQ� 6FKQLWWVWHOOHQ� �(QHUJLHDXVWDXVFK��EHU�GLH�2EHUIOlFKH��ZXUGH��YHUHLQIDFKW��LPSOHPHQWLHUW�XQG�HLQH�6LPXODWLRQ�PLW�G\QDPLVFKHP�=HLWVFKULWW�SURJUDPPLHUWx GLH�=DKO�GHU�.RPSRQHQWHQ��GHUHQ�(LJHQVFKDIWHQ�XQG�JHJHQVHLWLJH�6FKQLWWVWHOOHQ�N|QQHQ� IUHL�JHZlKOW�XQG�GLH�]HLWOLFKHQ�7HPSHUDWXUYHUOlXIH�JUDILVFK�GDUJHVWHOOW�ZHUGHQx I�U� HLQIDFKH� )lOOH� NRQQWHQ�GLH� QXPHULVFKHQ�5HVXOWDWH�PLW�DQDO\WLVFKHQ�/|VXQJHQ�YHUJOLFKHQ�ZHUGHQ��DXI�GLHVH�:HLVH�NRQQWH�DXFK�GLH�RSWLPDOH�:DKO�GHV�=HLWVFKULWWV�XQWHUVXFKW�ZHUGHQx DOOH�IDVW�DEJHVFKORVVHQHQ�3URJUDPPPRGXOH�ZXUGHQ�XPIDVVHQG�DEHU�NQDSS�GRNXPHQWLHUW

$EE�����(LQIDFKH�6LPXODWLRQ�YRQ�VHFKV�WKHUPLVFKHQ�.RPSRQHQWHQ�
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'���� D��'LH�0HVVZHUWH� GHV�7HVWVWDQGHV ZXUGHQ� ELV� DQKLQ�PLW�HLQHP� ]XVlW]OLFKHQ� 5HFKQHU� HU�IDVVW��$XIJUXQG�GLYHUVHU�3UREOHPH�KDEHQ�ZLU�GDV�.RQ]HSW�GHU�0HVVZHUWHUIDVVXQJ�JHlQGHUW��1HX�ZHUGHQ�DOOH�0HVVZHUWH�DXI�GHP�]HQWUDOHQ�5HFKQHU��ZHOFKHU�DXFK�GHQ�7HVWDEODXI�VWHXHUW��JHVSHL�FKHUW��'LHVHV�.RQ]HSW HUODXEW�VFKQHOOH�'DWHQ]XJULIIH��'LH�0HVVZHUWHUIDVVXQJ�LVW�LQ�&���SURJUDP�PLHUW�� ZLH� DXFK� GLH� 6WHXHUXQJ� GHV� 7HVWDEODXIHV�� 'DV� $XVOHVHQ� GHU� 0HVVPRGXOH� HUIROJW� �EHU�7&3�,3� XQG� LVW� VRPLW� FD�� ��PDO� VFKQHOOHU� DOV� GLH� ELVKHULJH� .RPPXQLNDWLRQ� �EHU� GLH� VHULHOOH�6FKQLWWVWHOOH�� gO� XQG� *DVYHUEUDXFKVZHUW� ZHUGHQ� �EHU� HLQH� VHULHOOH� 6FKQLWWVWHOOH� DXI� GHUVHOEHQ�'DWHQEDQN�DEJHOHJW�=XU�.RQWUROOH�GHU�0HVVZHUWH�KDEHQ�ZLU�HLQ�3URJUDPP�HQWZLFNHOW��ZHOFKHV�ZlKUHQG�GHV�7HVWHV�GLH�NULWLVFKVWHQ�0HVVZHUWH��EHUZDFKW�XQG�$EZHLFKXQJHQ�SURWRNROOLHUW��6RPLW�N|QQHQ�VFKRQ�ZlKUHQG�GHV�7HVWV�,QNRQVLVWHQ]HQ�HUXLHUW�XQG�GHU�7HVW�IU�K]HLWLJ�DEJHEURFKHQ�ZHUGHQ�'LYHUVH�3,'�5HJOHUNUHLVH�ZXUGHQ�KLQ]XJHI�JW�XQG�RSWLPLHUW��$XI�GHU�JUDSKLVFKHQ�2EHUIOlFKH�GHU�6LPXODWLRQVVRIWZDUH� ZXUGHQ� ]XVlW]OLFKH� ,QIRUPDWLRQHQ� XQG�(LQJDEHP|JOLFKNHLWHQ� LQWHJULHUW�� $XI�JUXQG�GHU�7HVWV�NRQQWHQ�)HKOHU�LQ�GHU�6LPXODWLRQVVRIWZDUH�ORNDOLVLHUW�XQG�EHKREHQ�ZHUGHQ�'���� E� $EVRUEHU0DVWHU�� $XIJUXQG� GHU� VSlUOLFK� YRUKDQGHQHQ� /LWHUDWXU� ]XP� 7KHPD�6WU|PXQJV�YHUWHLOXQJ�LQ�SDUDOOHOHQ�5RKUOHLWXQJVV\VWHPHQ��$XVQDKPH��Ä6RODU�(QHUJ\³��9ROXPH�����1XPEHU����3DJH��������������ZXUGH�DXI�GHU�%DVLV�GHU�NODVVLVFKHQ�6WU|PXQJVOHKUH�HLQ�LWHUDWLYHU�$OJRULWKPXV�I�U�3DUDOOHOV\VWHPH�EHOLHELJHU�2UGQXQJ�HQWZLFNHOW��1HEVW�SK\VLNDOLVFKHQ�+�UGHQ��7XUEXOHQ]HIIHN�WH��ZDUHQ�YRU�DOOHP�QXPHULVFKH�3UREOHPH�]X�EHZlOWLJHQ��-H�QDFK�.RQVWHOODWLRQ�EHJLQQHQ�GLH�/|�VXQJHQ�]X�RV]LOOLHUHQ� �PLW�3HULRGH���������� �����RGHU�NRQYHUJLHUHQ�HUVW�JDU�QLFKW� �FKDRWLVFKHV�5H�JLPH���'DVV�GLHVHV�9HUKDOWHQ�NHLQ�QXPHULVFKHV�$UWHIDNW�LVW��NRQQWHQ�ZLU�DQ�WKHUPRJUDILVFKHQ�$XI�QDKPHQ�YRQ�.ROOHNWRUHQ�PLW�YLHOHQ�SDUDOOHOHQ�5RKUHQ�HUNHQQHQ��GDVV�JHZLVVH�5RKUH�LQ�XPJHNHKU�WHU� 5LFKWXQJ� GXUFKVWU|PW� ZXUGHQ�� (V� ZXUGHQ� DXFK� 0DVVQDKPHQ� XQWHUVXFKW� �VLPXOLHUW��� ZHOFKH�GLHVH�XQHUZ�QVFKWHQ�(IIHNWH�XQWHUGU�FNHQ�

$EE�����$EVRUEHU0DVWHU������6WU|PXQJVYHUWHLOXQJ�LQ�HLQHP�+DUIHQDEVRUEHU�PLW���SDUDOOHOHQ�5RKUHQ�0LW�GHP�3URJUDPP�$EVRUEHU0DVWHU�ODVVHQ�VLFK�I�U�HLQH�5HLKH�YHUVFKLHGHQHU�+DUIHQ� XQG�0lDQ�GHUDEVRUEHU�$EVRUEHUZLUNXQJVJUDGH�XQG�3URGXNWLRQVNRVWHQ�HUUHFKQHQ�XQG�DXWRPDWLVFK�2SWLPLH�UXQJHQ� GHV� $EVRUEHUGHVLJQV� YRUQHKPHQ�� 'LHVH� DXI� .ROOHNWRUKHUVWHOOHU� ]XJHVFKQLWWHQH� 6RIWZDUH�ZLUG�$QIDQJ������LP�5DKPHQ�HLQHV�:RUNVKRSV�DQ�LQWHUHVVLHUWH�8QWHUQHKPHQ�DEJHJHEHQ�



6��',6������

'����)ROJHQGH�$UEHLWHQ�ZXUGHQ�DXVJHI�KUW�x %HG�UIQLVDQDO\VH��.RQ]HSWVWXGLH��DQKDQG�JXWHU�6HLWHQ���(UVWHOOHQ�PHKUHUHU�'HVLJQV��H[WHUQ�x 8PVHW]HQ�GHV�'HVLJQV� LQ�+70/�XQG�8PVHW]HQ� LQ�3+3��ZHOFKHV�GLHVHQ�+70/�&RGH�JHQH�ULHUW��=XU�'DUVWHOOXQJ�GHU�6HLWHLQKDOWH��EHVWHKHQG�DXV�7H[W�XQG�*UDILN��VWHKHQ�QHXQ�'HVLJQW\�SHQ�]XU�9HUI�JXQJ��$QVWHOOH�YRQ�7H[WHQ�N|QQHQ�DXFK� IXQNWLRQHOOH�0RGXOH� �-DYD6FULSWV��)RU�PXODUH��HWF���SODW]LHUW�ZHUGHQ�

$EE�����$QVLFKW�GHU�QHXHQ�63)�+RPHSDJH��+DXSWPHQX�DXI�GHU�OLQNHQ�6HLWH��8QWHUPHQ��DOV�5HJLVWHUNDUWHQ�
x 6WUXNWXULHUXQJ�$XIEDX�GHU�'DWHQEDQNHQ�I�U�,QKDOW� 7LWHO��*UDILNHQ��9RNDEXODU��6WXGLR�8VHU��HWF�x $XIEDX� GHV� 3+3�:HE�6WXGLRV�� ��� YHUVFKLHGHQH� )RUPXODUH� XP� ,QKDOWH� ]X� HGLWLHUHQ� RGHU� LQ�HLQH�GHU�YLHU�ZHLWHUHQ�6SUDFKHQ�]X��EHUVHW]HQ�ZXUGHQ�HUVWHOOW��7H[WH�QHX�VFKUHLEHQ���EHUVHW�]HQ�XQG�NRQWUROOLHUHQ� LVW� DXWRQRP�RUJDQLVLHUW��hEHU�H�0DLO�N|QQHQ�VLFK�$XWRU�± .RQWUROOHXU�±hEHUVHW]HU� ± .RQWUROOHXU� LQIRUPLHUHQ�� ZHQQ� VLH� HLQH� 6HLWH� IHUWLJ� HUVWHOOW�HUZHLWHUW� ± NRQWURO�OLHUW�IUHLJHJHEHQ�± �EHUVHW]W�± NRQWUROOLHUW�IUHLJHJHEHQ�KDEHQ��'LHV�HUJLEW�DXFK�EHL�PHKUHUHQ�hEHUVHW]XQJVVSUDFKHQ� NHLQHQ� RUJDQLVDWRULVFKHQ� 0HKUDXIZDQG�� 6REDOG� HLQH� 6HLWH� IUHLJHJH�EHQ�LVW��JHKW�VLH�RQOLQH�x 'DWHQEDQNHQ�I�U�&ROOHFWRU� XQG�6\VWHP�&DWDORJ��SURJUDPPLHUHQ�HQWVSUHFKHQGHU�-DYD6FULSWVx 3URJUDPPLHUXQJ�YHUVFKLHGHQHU�IXQNWLRQHOOHU�6HLWHQ��)HHGEDFNIRUPXODUH��6XFKIXQNWLRQ��HWF��x 'LH�QHXHQ�,QKDOWH��LQNO��hEHUDUEHLWXQJHQ��VLQG�]X�FD������IHUWLJJHVWHOOW
'����1HXHU�6HUYHU�x %HVFKDIIXQJ�XQG�,QVWDOODWLRQ�HLQHV�&RPSDT�3UROLDQW�0/���x $QSDVVXQJHQ�DOOHU�&OLHQWV��(QWIHUQHQ�GHU�1RYHO�1HWZDUH�����&OLHQW�6RIWZDUH�x 'LH�%HG�UIQLVVH�GHU���63)�%HUHLFKH�EH]�JOLFK�)LOHVWUXNWXU�ZXUGHQ�HYDOXLHUW�XQG�UHDOLVLHUWx EHL�GHU�8PVWHOOXQJ�VWDQG�XQV�GHU�,QIRUPDWLNGLHQVW�GHU�+65�PLW�5DW�XQG�7DW�]XU�6HLWH
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(UJHEQLVVH�GHU�6HUYHU�8PVWHOOXQJ�x %HVVHUH�3HUIRUPDQFH�EHLP�'DWHL�=XJULII��EHVVHUH�'DWHQVLFKHUKHLWx ZHVHQWOLFK�JHULQJHUHU�:DUWXQJVDXIZDQGx EHVVHUH�hEHUVLFKW�GHU�)LOHVWUXNWXU�XQG�HLQIDFKHUH�=XRUGQXQJ�GHU�=XJULIIVUHFKWHx HLQH�EH]�JOLFK�6HUYHU�,QIUDVWUXNWXU�XQG�%HWULHEVV\VWHP�]XU�+65�NRPSDWLEOH�$XVU�VWXQJ
'����'LH�3URGXNWLRQ�GHU�63)� ,QIR�&' JHK|UW� VFKRQ� ]X�GHQ�5RXWLQHDUEHLWHQ�GHU� ,QIRUPDWLNDEWHL�OXQJ�� 7URW]GHP� QLPPW� GHU� ,QIRUPDWLNWHLO� GDYRQ� ����0DQQPRQDWH� LQ�$QVSUXFK��'LHV� QLFKW� ]XOHW]W�GHVKDOE�� ZHLO� ZLU� LPPHU� ZLHGHU� QHXH� ,QKDOWH� DQELHWHQ�� GLH� 6RIWZDUH� DNWXDOLVLHUHQ� XQG� ZHLWHUH�6SUDFKHQ�/lQGHU� KLQ]XI�JHQ� �MHGHV� -DKU� NDP�HLQH�QHXH�6SUDFKH�KLQ]X���'LH�JU|VVHUH�=DKO� GHU�9HUWULHEVSDUWQHU� XQG� GLH� VWHLJHQGHQ� $QIRUGHUXQJHQ� DQ� GLH� 3URIHVVLRQDOLWlW� PDFKHQ� GLHVHQ� $XI�ZDQG�HUIRUGHUOLFK��'D�GHU�:HUGHJDQJ�GHU�&'�520�XQG�GLH�(LQVDW]P|JOLFKNHLWHQ�DXI�YHUVFKLHGH�QHQ�%HWULHEVV\VWHPHQ�JOHLFK�VLQG��ZLH�OHW]WHV�-DKU��HUODXEH�LFK�PLU��GLHVH�ZHJ]XODVVHQ�
1HXHUXQJHQ�LQ�%H]XJ�DXI�1DPHQ��2XWILW�XQG�'HVLJQ�1HX )U�KHU1DPH�GHU�&' �520 63)�,QIR�&'����� 63)�,QIR�&'�520�������'DWHQ�	�)DNWHQ.ROOHNWRUGDWHQ &ROOHFWRU�&DWDORJ����� /76�.DWDORJ����2XWILW GUHLVHLWLJHU�$��)O\HU�� LQQHQ� LQ�GHU�0LWWH�VWHFNW�GLH�&'�DXI�HLQHP�&'�3XQNW ]ZHLVHLWLJHU� $��)O\HU�� GLH� &'� EHILQGHW� VLFK�XQWHQ�UHFKWV�LQ�HLQHU�3ODVWLNK�OOH�'HVLJQ�7LWHOVHLWH %LOGHU� YRQ� .ROOHNWRUHQ� XQG� GLH� ZLFKWLJVWHQ�,QKDOWVSXQNWH�DOV 6WLFKZRUWH &RPSXWHUJUDILNHQ�XQG�HLQ�ODQJHU�/DXIWH[W
'HVLJQ�,QQHQVHLWH ,QKDOWVSXQNWH�DOV�6WLFKZRUWH VHLWHQI�OOHQGHU�/DXIWH[W6WDUWXS�)HQVWHU NHFNHV�'HVLJQ��DQLPLHUWH�(OHPHQWH VFKOLFKWHV�'HVLJQ��VWDWLVFK
,P�:HLWHUHQ�ZXUGHQ�XQQ|WLJH�+LHUDUFKLHVWXIHQ�EHVHLWLJW��ZDV�GHQ�&'�,QKDOW��EHUVLFKWOLFKHU�PDFK�WH��%HL�GHQ�QHXHQ�%H]HLFKQXQJHQ�ZXUGH�GDUDXI�JHDFKWHW��GDVV�GLHVH�LQ��IDVW��DOOHQ�HXURSlLVFKHQ�6SUDFKHQ�DXI�$QKLHE�YHUVWDQGHQ�ZHUGHQ�

$EE�����,QQHQDQVLFKW�GHV�)O\HUV�GHU�63)�,QIR�&'�������
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1DWLRQDOH�=XVDPPHQDUEHLW
'����3RO\VXQ����SOXV�x ,Q�=XVDPPHQDUEHLW�PLW�GHU�(03$ ZXUGHQ�HUVWH�6FKULWWH�XQWHUQRPPHQ��XP�GLH�JUDILVFKH�%H�QXW]HUREHUIOlFKH�]XU�%HDUEHLWXQJ�YRQ�+(/,26�'DWHLHQ�LQ�3RO\VXQ�LQWHJULHUHQ�]X�N|QQHQ��'DV�+(/,26�0RGXO�PXVV�YRQ�GHQ�.XQGHQ�DOV�=XVDW]SURJUDPP�HUZRUEHQ�ZHUGHQ��0LW�GHU�)LUPD�0HWHRWHVW ZXUGH�GLH�6FKQLWWVWHOOH�GHILQLHUW��ZHOFKH�HLQH�$QELQGXQJ�GHV�ZHOWZHLWHQ�:HWWHUGD�WHQJHQHUDWRUV�YRQ�0HWHRQRUP�DQ�3RO\VXQ�HUP|JOLFKW�x )�U� GLH� )LUPD�+RYDO LVW� HLQH� 6SH]LDO�9HUVLRQ� YRQ� 3RO\VXQ� HUVWHOOW� ZRUGHQ�� ZHOFKH� QXU� ]ZHL�.ROOHNWRUW\SHQ� XQG� QXU� HLQ� $QODJHVFKHPD� DQELHWHW�� 'LH� 3DUDPHWHU� I�U� 6SHLFKHU�� /HLWXQJHQ��HWF��ZXUGHQ�DXI�GLH�0HVVXQJHQ�GHV�+RYDO�6RO.LW�6\VWHPV��ZHOFKHV�DP�63)�JHWHVWHW�ZXUGH��DEJHVWLPPW�� 1DFK� GHU� HUVWHQ� $XIODJH� YRQ� ��
���� 6W�FN� �QXU� GHXWVFKHQ�� LVW� QXQ� GLH� ��VSUDFKLJH�9HUVLRQ�YRQ���
����6W�FN�NXU]�YRU�GHP�$EVFKOXVV�
'����6HLW�GHP�$XJXVW�DUEHLWHQ�GUHL�/HKUOLQJH�GHU�)LUPD�6LHPHQV��ZHOFKH�LP����/HKUMDKU�VLQG��DP�3URMHNW�3RO\VXQ���PLW��'DQN�LKUHV�JURVVHQ�(LQVDW]HV�XQG�GHV�JXWHQ�7HDPJHLVWHV�NRQQWHQ�VFKRQ�HLQLJH�+�UGHQ�PLW�(UIROJ�JHQRPPHQ�ZHUGHQ��'LH� LQKDOWOLFKHQ�XQG�NRQ]HSWLRQHOOHQ�7HLOH�GHV�3UR�MHNWHV�P�VVHQ�QDW�UOLFK� YRUJHJHEHQ�ZHUGHQ�� GLH� ,PSOHPHQWLHUXQJ�HUIROJW�GDQQ�DEHU�ZHLWJHKHQG�VHOEVWlQGLJ�'LH�%HWUHXXQJ�YRQ�/HKUOLQJHQ�LVW�]ZDU�PLW�HLQHP�JHZLVVHQ�=HLWDXIZDQG�YHUEXQGHQ�� LP�)DOOH�GLH�VHU�GUHL�(OHNWURQLN�/HKUOLQJH�LVW�GLHVHU�$XIZDQG�DEHU�EHVWHQV�JHUHFKWIHUWLJW��'XUFK�GLH�0LWDUEHLW�DQ�VROFK�JURVVHQ�3URMHNWHQ�ZHUGHQ�JUXQGOHJHQGH�0HFKDQLVPHQ�GHV�6RIWZDUH�'HVLJQV��XQG�QDW�UOLFK�GLH�SK\VLNDOLVFKHQ�*UXQGODJHQ�YRQ�WKHUPLVFKHQ�6RODUDQODJHQ��DXI�SUDNWLVFKH�:HLVH�HUOHUQW�
'����'LYHUVH�6FKZHL]HU�)LUPHQ�KDEHQ�LKU�,QWHUHVVH�DQ�GHU�6RIWZDUH�$EVRUEHU0DVWHU�DQJHPHOGHW��'HU� LQ� 5DSSHUVZLO� VWDWWILQGHQGH� (LQI�KUXQJV�:RUNVKRS� G�UIWH� I�U� DQVlVVLJH� )LUPHQ� EHVRQGHUV�LQWHUHVVDQW�VHLQ�
'����0LW�6ZLVVRODU ZXUGH�YHUHLQEDUW��GDVV�GHU�&ROOHFWRU� XQG�6\VWHP�&DWDORJ�RQOLQH GLUHNW� LQ�GDV�:HE�$QJHERW� HLQJHEXQGHQ� ZLUG�� XQWHU� (LQELQGXQJ� GHV� 63)�/RJRV��0LW� ZHLWHUHQ� 6FKZHL]HU� )LU�PHQ�XQG�,QVWLWXWHQ��ZHOFKH�LP�8PIHOG�GHU�6RODUEUDQFKH�WlWLJ�VLQG��ZHUGHQ�ZLU�]ZHFNV�9HUOLQNXQJ�.RQWDNW�DXIQHKPHQ��VREDOG�XQVHUH�6HLWH�VWHKW�
'����:LH� ELV� DQKLQ� YHUWUHLEW� GLH� )LUPD�1RYD�(QHUJLH�*PE+ LQ� $DUDX� XQVHUH�6RIWZDUHSURGXNWH��'LYHUVH�3URJUDPPH�GHU�)LUPHQ�0HWHRWHVW��HQHUJLHE�UR XQG�=XUEXFKHQ�(QHUJLHSODQXQJ VLQG�DOV�'HPRYHUVLRQHQ�DXI�GHU�&'�520�HQWKDOWHQ�
,QWHUQDWLRQDOH�=XVDPPHQDUEHLW
'����3RO\VXQ����SOXVx $OV�9HUWULHEVSDUWQHU�I�U�6SDQLHQ�KDEHQ�ZLU�PLW�GHU�)LUPD�(QHUWHF�6�/� LQ�0DUUDW[L��%DOHDUHQ��HLQHQ�9HUWUDJ��DQDORJ�]X�GHQ�DQGHUHQ�9HUWULHEVYHUWUlJHQ��YHUHLQEDUW��'LH�)LUPD�DXV�GHP�6R�ODUEHUHLFK�EHVRUJW�VSDQLVFKH�hEHUVHW]XQJHQ�NRPSHWHQW�XQG�HIIL]LHQW�������6W�FN�GHU�63)�,Q�IR�&'������ZXUGHQ�PLW�VSDQLVFKHQ�)O\HUV�YHUWHLOW��,Q�'lQHPDUN�XQG�,WDOLHQ�ZXUGHQ�HUVWH�YLHO�YHUVSUHFKHQGH�.RQWDNWH�DXIJHEDXW�x )�U�GLH�)LUPD�62/9,6 LQ�'HXWVFKODQG� LVW� HLQH�HUZHLWHUWH�9ROOYHUVLRQ�YRQ�3RO\VXQ�PLW�HLQHP�]XVlW]OLFKHQ�5HSRUW��PLW�]XVlW]OLFKHQ� .ROOHNWRUHQ�XQG� ]XVlW]OLFKHQ�(UZHLWHUXQJHQ� LQ�GHU�$E�VFKOXVVSKDVH��5HOHDVH�LP�)HEUXDU��������x (LQ� lKQOLFKHV� 3URMHNW� LVW� PLW� GHP�&HQWUH� 6FLHQWLILTXH� HW� 7HFKQLTXH� GX� %kWLPHQW &67%� LQ�)UDQNUHLFK�JHSODQW��'DV�&67%�LVW�PDVVJHEOLFK�DQ�GHU�)HVWOHJXQJ�HLQHV�6WDQGDUGV�I�U�GHQ�(U�
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WUDJVQDFKZHLV�VRODUHU�%UDXFKZDVVHUV\VWHPH� LQ�)UDQNUHLFK�EHWHLOLJW�XQG�NOlUW�DE��RE�3RO\VXQ����SOXV��VWDWW�HLQHU�(LJHQHQWZLFNOXQJ��GDI�U�LQ�)UDJH�NRPPW�x )�U� GDV� 9RUDUOEHUJHU� (QHUJLHLQVWLWXW LVW� HLQH� VHSDUDWH� $QJDEH� YRQ� :DUPZDVVHU� XQG� +HL�]XQJVGHFNXQJVJUDG� SURJUDPPLHUW� ZRUGHQ�� 'LHV�ZLUG� YRP�*HVHW]JHEHU� ]XU� %HPHVVXQJ� GHU�)|UGHUEHLWUlJH�VR�YHUODQJW�'����9HUVFKLHGHQH�)LUPHQ� LQ�'HXWVFKODQG��ZHOFKH� LP�JURVVHQ�6WLO� LQ�GLH�.ROOHNWRUSURGXNWLRQ�HLQ�VWHLJHQ�ZROOHQ��KDEHQ�HEHQIDOOV�,QWHUHVVH�DP�3URJUDPP�$EVRUEHU0DVWHU�EHNXQGHW�'����)�U�GLH�hEHUVHW]XQJ�XQVHUHU�+RPHSDJH�VLQG�XQVHUH�9HUWULHEVSDUWQHU�]XVWlQGLJ��*HSODQW�LVW��GDV�JDQ]H�$QJHERW� LQ�)UDQ]|VLVFK�XQG�(QJOLVFK�]X��EHUVHW]HQ��$OOH�6HLWHQ��GLH�GLH�63)�,QIR�&'�XQG�3RO\VXQ�EHWUHIIHQ��P|FKWHQ�ZLU�DXFK� LQ� ,WDOLHQLVFK��6SDQLVFK�XQG�HY��ZHLWHUHQ�6SUDFKHQ�DQ�ELHWHQ��'LH�9HUOLQNXQJ�PLW�DXVOlQGLVFKHQ�)LUPHQ�XQG�,QVWLWXWHQ�LVW�I�U�$QIDQJ������JHSODQW�'����=X�GHQ�ELVKHULJHQ�9HUWULHEVSDUWQHUQ�I�U�GLH�63)�,QIR�&'�XQG�3RO\VXQ�LVW�QHX�GLH�)LUPD�(QHU�WHF�6�/� DXV�0DUUDW[L��6SDQLHQ��KLQ]XJHNRPPHQ��,P�:HLWHUHQ�VLQG�GLH�QHXVWHQ�9HUVLRQHQ�XQVHUHV�'HXWVFKHQ� 9HUWULHEVSDUWQHUV� LVW� 'DWHQWHFKQLN ZLHGHUXP� DOV� 'HPRYHUVLRQ� DXI� GHU� 63)� ,QIR�&'�HQWKDOWHQ�
%HZHUWXQJ������XQG�$XVEOLFN�����
'����'LH�3XEOLNDWLRQ�GHU���VSUDFKLJHQ�9HUVLRQ�ZDU�HLQ�0HLOHQVWHLQ�I�U�GLH�9HUEUHLWXQJ�YRQ�3RO\VXQ��:HQQJOHLFK�GHU�$EVDW]� DQ� ÄIUHPGVSUDFKLJHQ³�9HUVLRQHQ�QRFK�EHVFKHLGHQ� LVW�� LVW� GRFK�GDV� ,QWH�UHVVH� �EHUZlOWLJHQG�� ,Q� ���0RQDWHQ� ZXUGH� GLH�'HPRYHUVLRQ� �����0DO� YRQ� XQVHUHU�+RPHSDJH�KHUXQWHUJHODGHQ�'LH�(QWZLFNOXQJVDUEHLWHQ� QDFK� GHP�8SGDWH� ���SOXV� VLQG� LQGHV�QLFKW� VR� UDVFK� YRUDQJHNRPPHQ��ZLH�XUVSU�QJOLFK�JHSODQW��'LHV�KDW�YRU�DOOHP�GDPLW�]X�WXQ��GDVV�HLQH�5HLKH�YRQ�6SH]LDOYHUVLRQHQ�YRQ� 3RO\VXQ� LQ� $XIWUDJ� JHJHEHQ� ZXUGHQ�� ]XP� DQGHUHQ� NRQQWH� GHU� $EJDQJ� YRQ� 5HWR� $QVRUJH��ZHOFKHU�QXQ�DQ�GHU�+65�VWXGLHUW��QLFKW�YROOVWlQGLJ�DXVJHJOLFKHQ�ZHUGHQ��'LH�HUZlKQWHQ�3URMHNWH�VWHKHQ�QXQ�DEHU�NXU]�YRU�GHP�$EVFKOXVV��VRGDVV�QlFKVWHV -DKU�]XVlW]OLFKH�5HVVRXUFHQ�I�U�3RO\�VXQ���IUHL�ZHUGHQ�,P�QlFKVWHQ�-DKU�VLQG�I�U�3RO\VXQ����SOXV�IROJHQGH�(UZHLWHUXQJHQ�E]Z��6WUDWHJLHQ�JHSODQW�x (UZHLWHUXQJ� LP� 3URJUDPPWHLO� 7XEH&DOF�� 'UXFNYHUOXVWEHUHFKQXQJ� I�U� EHOLHELJH� .ROOHNWRUHQ�GDQN� HLQHV� $OJRULWKPXV� DXV� GHP�3URJUDPP�$EVRUEHU0DVWHU�� SURIHVVLRQHOOHUH� 'LPHQVLRQLH�UXQJ�GHV�([SDQVLRQVJHIlVVHV��,QWHJUDWLRQ�YRQ�:HOOURKUHQ�x (UVHW]HQ�GHV�$QODJHW\SV���GXUFK�HLQ�.RPELV\VWHP�PLW���LQWHUQHQ�:lUPHWDXVFKHUQx .RQVROLGLHUXQJ�GHV�3URJUDPPV��4XDOLWlW�GHU�hEHUVHW]XQJHQ��HY��ZHLWHUH�5HSRUWVSUDFKHQ�x YHUVWlUNWHV�0DUNHWLQJ�LP�GHXWVFKVSUDFKLJHQ�5DXPx 9HUWULHEVYHUHLQEDUXQJHQ�LQ�,WDOLHQ��6NDQGLQDYLHQ��XQG�HY��ZHLWHUHQ�/lQGHUQ
'���� 'LH� VRUJIlOWLJH� (YDOXDWLRQ� GHU� JUXQGOHJHQGHQ� 6WUXNWXU� YRQ� 3RO\VXQ� ��� VRZLH� GHU� (QWZLFN�OXQJVVSUDFKH�XQG �XPJHEXQJ�KDEHQ� VLFK�JXW�EHZlKUW��$XFK� LP� MHW]LJHQ�=HLWSXQNW� JHKW�HV�QLFKW�GDUXP��7DXVHQGH�YRQ�3URJUDPP]HLOHQ�]X�VFKUHLEHQ��VRQGHUQ�GDUXP��NRPSDNWH��XQLYHUVHOOH�XQG�]XYHUOlVVLJH�5RXWLQHQ�]X�SURJUDPPLHUHQ��ZHOFKH�GDV�VSlWHUH�,PSOHPHQWLHUHQ��HQRUP��HUOHLFKWHUQ�XQG�GHQ�DQJHVWUHEWHQ�IOH[LEOHQ�XQG�PRGXODUHQ�$XIEDX�GHV�3URJUDPPV�HUP|JOLFKHQ��'LHVH�=LHOH�ZXUGHQ�ELVKHU�PLW�YROOVWHU�=XIULHGHQKHLW�HUUHLFKW��$XFK�GDV�ELV�(QGH�-DKU�JHSODQWH�,PSOHPHQWLHUHQ�HLQHU�HLQIDFKHQ�6LPXODWLRQVDQRUGQXQJ�G�UIWH�HUUHLFKW�ZHUGHQ��0LW�GHP�(UUHLFKHQ�GLHVHV�KRFKJH�VWHFNWHQ�=LHOHV�NRQQWH�QLFKW�RKQH�:HLWHUHV�JHUHFKQHW�ZHUGHQ�)�U�GDV�NRPPHQGH�-DKU�VLQG�IROJHQGH�$XVEDXVWXIHQ�JHSODQW�
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x .RPSOH[LWlW�GHV�LQQHUHQ�$XIEDXV�GHU�.RPSRQHQWHQ�HUK|KHQx .RQ]HSWLRQ�XQG�,PSOHPHQWLHUXQJ�GHU�6WUHXHU� �&RQWURO���XQG�GHU�'DWD�.RPSRQHQWHx 6WUXNWXU�XQG�+DQGOLQJ�YRQ��.RPSRQHQWHQ���9RUODJHQ���9DULDQWHQ��'DWHQEDQNHQx $QELQGXQJ�DQ�HLQH�3+3�,QWHUQHWGDWHQEDQN��Ä7HPSODWH�³��Ä&RPSRQHQW�³�XQG�Ä0RGXOH�/LEUDU\³�x ,PSOHPHQWLHUXQJ�GHV�)XQNWLRQV�3LORWVx $XVSURJUDPPLHUXQJ�GHU�ZLFKWLJVWHQ�$QODJHNRPSRQHQWHQx 5HSRUWDXVJDEHQ'����'XUFK�GLH�,QWHJUDWLRQ�GHV�/RJJHUV�LQ�GLH�6LPXODWLRQVVRIWZDUH�XQG�GLH�8PVWHOOXQJ�DXI�7&3�,3�LVW�GLH�=XYHUOlVVLJNHLW�XQG�GHU�=XJULII�DXI�0HVVGDWHQ�GHXWOLFK�YHUEHVVHUW�ZRUGHQ��0LW�GHU� ODXIHQ�GHQ�hEHUZDFKXQJ�GHU�0HVVGDWHQ�OlVVW�VLFK�DXFK�GLH�4XDOLWlW�GHV�7HVWDEODXIHV�EHXUWHLOHQ�0LW�GHQ�ODXIHQGHQ�2SWLPLHUXQJHQ�XQG�9HUEHVVHUXQJHQ�GHU�6LPXODWLRQVVRIWZDUH�LVW�HLQ�JXWHU�6WDQG�HUUHLFKW��ZHOFKHU�GLH�7HVWV�GHU�.RPELV\VWHPH�HUP|JOLFKW��)�U�GDV�-DKU������G�UIWH�PLW�ZHLWHUHQ�2SWLPLHUXQJHQ� XQG� bQGHUXQJHQ� DQ� GHU� 6LPXODWLRQVVRIWZDUH� ]X� UHFKQHQ� VHLQ�� ZHOFKH� DXV� GHQ�(UNHQQWQLVVHQ�GHU�HUIROJWHQ�.RPELV\VWHP�7HVWV�UHVXOWLHUHQ�$EVRUEHU0DVWHU��'DV�3URJUDPP�ZXUGH�LP�HUVWHQ�4XDUWDO������JHVFKULHEHQ�XQG�NRQQWH�EHL�XQV�LP�+DXV�VFKRQ�RIW�HLQJHVHW]W�ZHUGHQ��9HUVFKLHGHQH�)LUPHQ�HUZDUWHQ�PLW�6SDQQXQJ�GLH�9ROOYHUVLRQ��ZHOFKH� GHWDLOOLHUWH�5HSRUWV� XQG�HLQH�PDVVVWDEVJHWUHXH�$EVRUEHUVNL]]H�HUVWHOOHQ�NDQQ��'DV�3UR�JUDPP� G�UIWH� HLQH� QHXH� 6WXIH� GHU� 3URIHVVLRQDOLWlW� XQG� HLQ� GHXWOLFK� EHVVHUHV� 3UHLV�/HLVWXQJV�9HUKlOWQLV�LQ�GHU�$EVRUEHUSURGXNWLRQ�PLW�VLFK�EULQJHQ��2SWLPDOHV�$EVRUEHUGHVLJQ�KlQJW�ZHVHQWOLFK�YRQ�]ZHL�'LQJHQ�DE��YRP�$QZHQGXQJVEHUHLFK��7HPSHUDWXU��'XUFKVDW]��XQG�YRQ�GHU�.RVWHQVWUXN�WXU�GHU�HLQ]HOQHQ�)HUWLJXQJVSUR]HVVH��'DV�3URJUDPP�LVW�HLQ�ZHLWHUHU�%HLWUDJ��XP�GLH�.RQNXUUHQ]�IlKLJNHLW�GHU�6RODUWKHUPLH�]X�VWHLJHUQ�*HSODQW�LVW�QRFK�HLQH�(UZHLWHUXQJ�GHV�$OJRULWKPXV��GLH�GLH�)OXLGHUZlUPXQJ�DXIJUXQG�GHU�(LQVWUDK�OXQJ� EHU�FNVLFKWLJW��'LH�6WU|PXQJVYHUWHLOXQJ� LVW� DXFK� YRQ� GLHVHP�(IIHNW� DEKlQJLJ�� ,P�:HLWHUHQ�VLQG�ZLU�GDEHL��HLQH�([SHULPHQWLHU�DQRUGQXQJ�DXI]XEDXHQ��PLW�GHU�GLH�6LPXODWLRQ�YDOLGLHUW�ZHUGHQ�NDQQ�� (LQ� ZHVHQWOLFKHU� %HVWDQGWHLO� GHU� -DKUHVOL]HQ]HQ� I�U� $EVRUEHU0DVWHU� EHVWHKW� GDULQ�� GDVV�:�QVFKH� I�U�3URJUDPPHUZHLWHUXQJHQ� HLQJHEUDFKW� XQG� DOV�*UDWLV�8SGDWH� EH]RJHQ�ZHUGHQ� N|Q�QHQ��'DGXUFK��GDVV�GDV�3URJUDPP�DQ�HLQHP�:RUNVKRS�DEJHJHEHQ�ZLUG��KDEHQ�ZLU�DXFK�HLQHQ�GLUHNWHQ�'UDKW�]X�GHQ�)LUPHQ��GLH�GLHVHV�3URJUDPP�HLQVHW]HQ�
'���� 'LH� hEHUVLFKWOLFKNHLW�� GLH� DQJHERWHQH� ,QIRUPDWLRQ�� GLH� YLHOVHLWLJHQ� 0|JOLFKNHLWHQ� XQG GDV�NODUH�XQG�DQVSUHFKHQGH�'HVLJQ�GHU�QHXHQ�+RPHSDJH�KDEHQ�XQVHUH�XUVSU�QJOLFKHQ�(UZDUWXQJHQ�GHXWOLFK��EHUWURIIHQ��'LH�0|JOLFKNHLWHQ�YRQ�3+3�ZDUHQ�XQV�EHL�3URMHNWEHJLQQ�YRU�HLQHP�-DKU�QRFK�QLFKW�EHNDQQW�XQG�ZXUGHQ�HUVW�LP�)U�KOLQJ������HUNDQQW��'LHV�YHU]|JHUWH�GHQ�3URMHNWDEODXI�HWZDV��6FKDGH� LVW��GDVV�GDV�6FKUHLEHQ�GHU�QHXHQ�7H[WH�QXU�VFKOHSSHQG�YRUDQNRPPW�XQG�VLFK�GDV�$XI�VFKDOWHQ�GHU�QHXHQ�+RPHSDJH�]XVlW]OLFK�YHU]|JHUWH�)�U� -DQXDU� ����� LVW� YRUJHVHKHQ�� GDVV� DOOH� 7H[WH� JHVFKULHEHQ�� UHGLJLHUW� XQG� DXIJHVFKDOWHW� VLQG��GDPLW�LP�)HEUXDU�PLW�GHQ�hEHUVHW]XQJHQ�EHJRQQHQ�ZHUGHQ�NDQQ��6FKOLHVVOLFK�VROO�GLH�IHUWLJH�9HU�VLRQ�GHU�QHXHQ�+RPHSDJH�DXFK�DXI�GHU�63)�,QIR�&'������HQWKDOWHQ�VHLQ��7HUPLQ��(QGH�0DL��(V�VLQG�ZHLWHUH�7RROV�JHSODQW��PLW�GHQHQ�0HVVUHVXOWDWH� �]�%�� I�U�.RPSHQVDWRUHQ��$EGHFNJOlVHU��)¶�0HVVXQJHQ�� HWF��� JHRUGQHW�� YHUJOLFKHQ� XQG� GLH� 7HVWEHULFKWH� GDUJHVWHOOW� ZHUGHQ� N|QQHQ�� 'LH�EHVWHKHQGHQ� $QJHERWH� �&ROOHFWRU� XQG� 6\VWHP�&DWDORJ��6RODU�*ORVVDU�� ZHUGHQ� ODXIHQG� DNWXDOL�VLHUW� XQG�HUZHLWHUW�� ,P�:HLWHUHQ� LVW� JHSODQW��'LVNXVVLRQVIRUHQ� ]X�7KHPHQ�GHU� WKHUPLVFKHQ�6RQ�QHQHQHUJLH�]X�RUJDQLVLHUHQ��3OlQH�]X�,QKDOW�XQG�)RUP�OLHJHQ�EHUHLWV�YRU�6FKOLHVVOLFK�VWUHEHQ�ZLU�DQ��EHL�GHQ�VRODUWKHUPLVFKHQ�:HEVLWHV�EHL�GHQ�EHVWHQ�I�QI�PLW]XKDOWHQ�'����0LW� GHU�(LQI�KUXQJ�GHV�:LQGRZV������6HUYHU�%HWULHEVV\VWHP�VRZLH�GHU�(UQHXHUXQJ�HLQHV�JURVVHQ�7HLOV�GHU�lOWHUHQ�&OLHQW�&RPSXWHU� LVW�QXQ�GLH�('9�,QIUDVWUXNWXU�DXI�GHP�DNWXHOOHQ�6WDQG�
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GHU� 7HFKQLN�� ,P� -DKU� �����ZHUGHQ�EH]�JOLFK�6HUYHU�,QIUDVWUXNWXU� NHLQH�QHXHQ� ,QYHVWLWLRQHQ�QRW�ZHQGLJ�VHLQ��&OLHQWVHLWLJ�ZHUGHQ�QRFK�HLQLJH�DOWH�3&V�HUVHW]W�ZHUGHQ�P�VVHQ�
'����'LH�63)�,QIR�&'������ZDU�HLQ�YROOHU�(UIROJ��)DVW�GRSSHOW�VR�YLHOH�/HXWH�ZLH�OHW]WHV�-DKU�KD�EHQ�LQ�GHU�6FKZHL]�GLH�6)U������ �EHUZLHVHQ��'DV�9HUWHLOXQJVJHELHW�GHU�&'�520�ZXUGH�XP�6SD�QLHQ�XQG�'lQHPDUN�HUZHLWHUW��'DV�QHXH�)RUPDW�XQG�$XVVHKHQ�GHU�63)�,QIR�&'�ZXUGHQ�VHKU�SR�VLWLY�EHZHUWHW��$OV�NOHLQHU�1HJDWLYSXQNW�NDQQ�GDV�)HKOHQ�GHV�QHXHQ�,QWHUQHWDXIWULWWV�JHVHKHQ�ZHU�GHQ��'LHVHU�G�UIWH�MHGRFK�DXI�GHU�63)�,QIR�&'������]X�HLQHP�+LJKOLJKW�ZHUGHQ��)ROJHQGH�3XQNWH�VLQG�JHSODQW�
x $OV�*HJHQOHLVWXQJ�]X�GHQ�6)U������ OlVVW�VLFK�GHU�&ROOHFWRU�&DWDORJ�YLD�,QWHUQHW�DNWXDOLVLHUHQ
x 'HU�)O\HU�VROO�LQ�ZHLWHUH�6SUDFKHQ��,WDOLHQLVFK��'lQLVFK��HY��ZHLWHUH���EHUVHW]W�ZHUGHQ
x 'DV�6WDUWXS�3URJUDPP�VROO�HEHQIDOOV�LQ�DOOH�Ä)O\HU�6SUDFKHQ³��EHUVHW]W�ZHUGHQ
x 8QWHUVW�W]XQJVEHLWUlJH�I�U�6RODUDQODJHQ�I�U�DOOH�/lQGHU��LQ�GHQHQ�GLH�&'�520�YHUWHLOW�ZLUG
x ZHLWHUH�3XEOLNDWLRQHQ�DQGHUHU�HXURSlLVFKHU�6RODU�,QVWLWXWH�XQG�XQVHUHU�9HUWULHEVSDUWQHU
x ZHLWHUH�.ROOHNWRUGDWHQ��ZHOFKH�QLFKW�DQ�XQVHUHP�,QVWLWXW�JHPHVVHQ�ZXUGHQ
x $EELOG�GHU�QHXHQ�63)�+RPHSDJH��PLW�GLYHUVHQ�IXQNWLRQHOOHQ�-DYD6FULSWV�
x 1HXVWH�9HUVLRQ�YRQ�3RO\VXQ����SOXV��$EVRUEHU0DVWHU�����XQG�GHP�&ROOHFWRU�&DWDORJ�����
x 9HUWUDJVDEVFKOXVV�PLW�9HUWULHEVSDUWQHUQ�LQ�'lQHPDUN��,WDOLHQ�XQG�HY��ZHLWHUHQ�/lQGHUQ
5HIHUHQ]HQ
>�@ 6��YRQ�5RW]��3RO\VXQ��6RQQHQHQHUJLH�RSWLPDO�QXW]HQ��DXV�Ä7HFKQLN³�± 6FKZHL]HULVFKH�7HFKQLVFKH�=HLWVFKULIW��67=������������>�@ 6��YRQ�5RW]��6RQQHQHQHUJLH�RSWLPDO�QXW]HQ��DXV�Ä,QQRYDWLYH�7HFKQRORJLHQ³�± +HL]XQJ�.OLPD�������������>�@ 3RO\VXQ�]XU�%HUHFKQXQJ�YRQ�6RODUDQODJHQ��DXV�Ä(UILQGHU�5HYXH³��6��YRQ�5RW]��������������>�@ 3RO\VXQ����SOXV�.XUVXQWHUODJHQ��LP�+DXV��6��YRQ�5RW]�����$XIODJH�������>�@ 3RO\VXQ�6XSSRUWVHLWH�� ZZZ�VRODUHQHUJ\�FK�G�SRO\VXQ�IDT��KWP� +LHU� ZHUGHQ� KlXILJ�JHVWHOOWH� )UDJHQ� PLW� $QWZRUWHQ� DXIJHOLVWHW� �GLH� 6HLWH� ZLUG� DEHU� �QRFK�� QLFKW� LQ� DQGHUH�6SUDFKHQ��EHUVHW]W���$XWRUHQ��-��0DUWL�XQG�6��YRQ�5RW]>�@ 3RO\VXQ����'LYHUVH�LQWHUQH�3DSLHUH��$XWRUHQ��6��YRQ�5RW]��&KULVWRSK�*DOOLNHU��+HLQ]�0DU�W\��'DYLG�5K\QHU�>�@ 1HXH� 63)�+RPHSDJH �$UEHLWV�$GUHVVH��� ZZZ�VRODUHQHUJ\�FK�1HZ3DJH� �8VHU�1DPH��ÄVSI³��3DVVZRUW��ÄLULV³��������
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